CTCP DET MAY - PAU TU - THUONG MAI THANH CONG

Ma CK: TCM

San: HSX/Viét Nam Nganh: Dét may

GIU [-1%] Ngay cap nhat: 06/07/2023
Gid hop ly 52,300 VND
Gid hién tai 52,900 VND

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 81.9
Free float (triéu) 32.8
V&n héa (ty VND) 4,531.65
KL GDTB 3 thang (c8 phiéu) 621,234
S& hitu nudc ngoai (%) 48.89%
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AGM 2023: P6i mat véi hoan canh “nguoc chiéu gio”

Nhirng ndi dung chinh:

Két qua kinh doanh 1H2023: Ly ké 6T2023, doanh thu thuan ctia TCM
giam 27.6% YoY dat 1,570.74 ty dong va LNST la 105.63 ty dong, giam
18% YoY do chiu su tadc déng nang né tlr viéc sut giam don hang xuat
khau. Theo dé, tinh riéng Q2/2023, doanh thu thuan giam 33.8% YoY
dat 694 ty dong, trong khi d6, LNST giam nhe 8.2% YoY dat 50.6 ty
doéng nh& ghi nhan 1.3 triéu USD loi nhuén tir viéc ban hon 3.7 triéu ¢6
phiéu Céng ty C6 phan Hap téc kinh t& va Xuat nhap khdu SAVIMEX
(HOSE: SAV), tuong duong ty |é s& hitu la 20.59%.

Ké& hoach kinh doanh nam 2023: Trong bsi canh nhu cau dét may toan
cAu suy yéu, TCM dat muc tiéu mét cach than trong véi k& hoach doanh
thu thuan dat 3,927.41 ty déng va LNST dat 244.89 ty déng, lan lugt
giam 9% va 13% so véi murc thuc hién nam 2022. Ban lanh dao cho biét
khach hang dat hang nhé giot va can trong hon, theo kich ban kha quan
nhat, dén hét nam 2023 thi truong dét may mdi phuc hoéi. Tinh dén
Q3/2023, cong ty chi mdi nhan duge 77% don hang cho k& hoach
doanh thu.

Du an nha may Vinh Long: Do don hang sut giam, TCM chi tap trung
van hanh 1 nha may may Vinh Long. Déi v&i nha may may Vinh Long 2,
TCM sé tuyén dung lao dong dé€ dat cong suat theo ké& hoach ngay sau
khi thi truong c6 dau hiéu phuc héi. Tuy nhién, doi véi ké hoach xay
dung nha may dan va nhuém tai tinh Vinh Long, TCM cho biét do chi
phi xdy dwng nha may qua cao va céng suat ma tinh Vinh Long cap
phép khéng dat nhu ky vong, do dé TCM sé tam dirng ma réng du an
nha may tai Vinh Long va chuyén nhugng phan con lai cda du an nha
may dan va nhuom vdi dién tich dat khoang 68 ngan m2. TCM da dau
tu manh dat nay & mdéc USD 26/m2 va gia thi truong hién tai dat
khoang USD 80-85/m2, ban lanh dao du kién chuyén nhugng va ding
khoan tién nay dé mua lai nha may hién hitru khac gan Tp.HCM. Ching
t6i udc tinh Igi nhuéan tir viéc chuyén nhugng manh dat nay sé roi vao
khoang hon 3.5 triéu USD.

C6 tirc: Nam 2023, TCM chi tra ¢ tirc cho ndm 2022 vai ty 1& 20%, V6i
7% cd tirc bang tién mat (da chi tra vao thang 4/2023) va 13% cé tirc
bang c6 phiéu. Ca tirc nam 2023 du kién & muc 15%.

Pinh gia & khuyén nghi: Trudc ap luc strc mua yéu va tén kho cao khién
cho don hang sut giam, téng cau dét may thé gidi nam 2023 duoc du
bdo sé giam 5% YoY tlr 722 ty USD xudng mirc 685 ty USD, chiing toi
du phéng than trong doanh thu thuan ciia TCM nam 2023 dat 3,501 ty
dong (-19.3% YoY). Chung t6i udc tinh bién lgi nhuan gop nam 2023 sé
giam xudng muc 15.8% dua trén tinh hinh chung cta nganh Ia thiéu
don hang trong khi gia ban bi ép gidm. Qua do, LNST ndm 2023 dat
211 ty déng (-25.1% YoY). Bang phuong phap dinh gid DCF va
EV/EBITDA, chiing toi udc tinh murc gia hgp ly danh cho ¢6 phiéu TCM
la 52,300 dong/c6 phi€u. Do dé dua ra khuyén nghij Giir cho TCM.

Rui ro: (1) RUi ro ty gig; (2) Rui ro canh tranh; (3), Rui ro thanh toan; (4)
RUi ro nguén nguyén liéu; (5) Rui ro lam phat; (6) Rui ro suy thodi kinh
té thé gidi anh hudng t6i nhu cau don hang.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2018A 2019A 2020A 2021A
3,662 3,644 3,470 3,535 4,337 3,501
260 217 276 144 281 211
4,069 3,166 4,435 1,997 3,405 2,567
29% -22% 40% -55% 70% -25%
23,537 24,566 26,402 23,942 24119 24,901
5.3 6.1 5.0 38.7 16.2 20.4
0.9 0.8 0.8 3.2 2.3 21
5% 5% 5% 15% 20% 15%
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Pinh gia va khuyén nghi

Trong béo cdo trudc, ching t6i ky vong nganh dét may sé phuc héi tir
Q4/2023, nhung do (1) canh tranh manh mé tr Trung Quéc va
Bangladesh khi c6 don gia thap hon Viét Nam; (2) don hang van tri tré
do lo ngai suy thodi kinh t€ khién cdc nhan hang thoi trang toan cau
gap nhiéu khé khan, do d6, chiing t6i cho rang nganh dét may van chua
thé khéi sac cho dén Q1/2024. Tuy nhién, ching t6i van tin tudng vao
trién vong dai han cia TCM nho:

(1) Chubi cung rng Dét — Nhuém — May tao loi thé giip TCM 6n dinh
ngudn cung nguyén liéu, khac phuc “di€ém nghén” clia nganh dét may
(2) bay manh cong tac nghién clru va phat trién (R&BD) nham nang cao
gia tri chubi cung Urng, d6n dau xu hudng thi truong

(3) Hudng loi tir CPTPP va EVFTA nhiéu hon so véi nhitng doanh
nghiép cung nganh

Do d4, st dung phuong phap dinh gia DCF va EV/EBITDA, ching téi
udce tinh gia hgp ly déi véi TCM la 52,300 VND/CP (-1% so vdi gia hién
tai). Qua d4, ching t6i dua ra khuyén nghj Giir cho TCM.

Chiét khau dong tién
Chi tiéu (ty dong) 2024E 2025E 2026E 2027E
Loi nhuan trudc i vay va thué (EBIT) 256 367 452 508 560
Loi nhuan hoat déng rong sau thué 205 295 363 408 449
Khau hao 151 172 183 189 196
WC (34) (14) (62) (151) (124)
CAPEX (123) (147) (138) (71) (87)
FCFF 200 305 346 374 435
Gia tri hién tai cia FCFF (WACC 9.9%) 183 255 264 262 278
Gié tri hién tai clia gia tri cusi cting (3.0% g) 4,490
No rong (821)
Gid tri v&n c6 phan 4,911
SLCP 81,946,677

DCF EV/EBITDA  Gid hgp Iy
EV/EBITDA nganh 6.4x Gia hop ly 50,927 21,621
EV (ty dong) 2,593 (\{ND/ e xDs /T;
No rong (ty déng) (821) Ty trong 80% 20%
Gia tri von c6 phan (ty dong) 1,772
SLCP 81,946,677
Gia hop Ij (VND/CP) 21,621

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Chung khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu ctia minh.
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Rui ro

(1) Rdi ro ty gia

V&i hon 80% doanh thu |a xuat khau, TCM d6i mét véi rui ro bién dong
ty gia hoi dodi, cha yéu la KRW, JPY, USD tai ba thi truong xuét khau
I6n l1a Han Qudc, Nhat Ban, va M. B4t 6n tai cac thi truong xuéat khau
va su anh hudng cla cac yéu té dia chinh tri dén ty gia |a rdi ro dang
quan tam.

(2) Rdi ro canh tranh

Nganh dét may Viét Nam dang dan mat di th& manh d€ canh tranh vai
cac nudc xuat khdu dét may I6n khac do co ciu dan so cla Viét Nam
c6 su chuyén héa dan sang co ciu dan so gia trong giai doan téi. Cac
thi trrong chuyén séu trong cung trng dét may thé gidi nhu Bangladesh,
An d6 va Myanmar cé do tudi trung binh ctia ngudi dan [an luot 13 28
tudi, 28.8 tudi va 29 tudi. Trong khi d6, d6 tudi trung binh clia nguai dan
Viét Nam ndm 2021 la 32 tudi. Ngoai ra, chi phi nhan cong gia ré tir
Bangladesh va Campuchia ciing la thach thirc d6i véi thi truong Viét
Nam.

(3) Rui ro thanh toan

RUi ro thanh toan dén tlr cac khach hang I6n nhu Sears, Kmart da pha
san va khong thé hoan tra toan bo khoan phai thu.

(4) Rui ro ngudn nguyén liéu

DU TCM it bi anh hudng bdi gia nguyén liéu d4u vao nho chudi gia tri
khép kin, nhung cong ty van khong thé chi dong dugce bong va xo soi
nguyén liéu dau vao, do dé bién déng lién tuc cta gia nguyén vat liéu
dau vao sé anh hudng dén hoat déng san xuat ctia doanh nghiép.

(5) Rui ro lam phat
(6) Rui ro ro suy thoai kinh té thé gigi anh hudng t6i nhu cau don hang

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Chung khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu ctia minh.
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So luge cong ty

Cong ty C6 phan Dét May Thanh Coéng (TCM) co tién than la Hang Tai
Thanh K§ Nghé Dét dugc thanh |ap nam 1967. Cong ty chinh thirc hoat
dong theo m6 hinh coéng ty ¢6 phan tir nam 2006. Cong ty chuyén san
xuat va kinh doanh sgi, vai, quan 4o dét may, héa chat, thuéc nhudom,
may mac va nguyén phu liéu nganh may. Cong ty TCM c6 mét s6 dau
méc quan trong nhu sau:

Théng 10/2007: C& phi€u cong ty chinh thirc niém yét tai HOSE.
Théang 05/2008: Dé&i tén Cong ty C6 phan Dét may - Dau tu - Thuong
mai Thanh Céng.

Hién tai, céng ty dang s& hiru 9 nha may, cu thé 1a 2 nha may sgi voi
c6ng suat la 10,000 tdn/nam, 4 nha may may vdi cong suat la
30,000,000 san phdm/ndm, 1 nha mdy dan cé cobng suat 15,000
tan/nam, 1 nha may dét c6 céng suat 15,000,000 m/nam va 1 nha may
nhudm c6 céng suat 12,000,000 mét vai dét thanh phdm/nam va 9,600
tan vai dan thanh phdm/nédm tai céc khu vurc Tp.HCM, Tay Ninh va Vinh
Long.

Vén dieu Ié (ty VND)
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(Nguén: TCM, PHS du phdong)

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Chung khodn Phu Hung.

Théng tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu ctia minh.



Bao cao tai chinh
Ty VND

Két qua kinh doanh

2019A

2020A

2021A
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2022A  2023E

Doanh thu thuan

Gia von hang ban

Lgi nhuan gép

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD
Loi nhuan tai chinh
Chi phi lai vay

Lgi nhuén trudce thué
Loi nhuan sau thué
LNST ctia c6 dong Cong ty me

Can doi ké toan

3,662

(2,983)

679
(144)
(230)
305
(58)
(52)
323
260
259

3,644
(3,065)
579
(134)
(153)
292
(27)
(49)
274
217
216

3,470
(2,850)
620
(144)
(142)
334
(0)
(28)
343
276
275

3,535
(3,022)
514
(184)
(170)
159

(19)
178
144
143

4337 3,501
(3627) (2,948)
710 553

(178) (154)
(170) (144)

363 256
(24) 0)
(37) (25)
350 263
281 211
279 211

Tai San Ngan Han

Tién va tuwong duong tién
DPAu tu tai chinh ngén han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c6 dinh

Bat dong san dau tu

Chi phi xay dung dd& dang
PAu tu tai chinh dai han
Tai san dai han khac

Loi thé thuong mai

Téng cdng tai san

No phai tra

No ngan han

Ng dai han

Von chu s6 hitu

Von gop

Loi ich c¢6 dong thi€u sd

Téng nguon vén

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Chung khodn Phu Hung.
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216
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280
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67
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1,971
1,701
270
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542

3,247

1,624
225
225
259
893

22

1,298

1,091

16
70
117

2,923

1,498
1,331
166
1,425
580

2,923

1,784
288
267
200

1,007

22

1,193

986

13
78
113

2,976

1,338
1,257
81
1,639
621

2,976

Théng tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu ctia minh.

2,351
270
286
288

1,464

43

1,255

928

138
86
100

3,606

1,898
1,757
140
1,709
714

3,606

2167 2,244
422 508
204 164
255 206

1,255 1,342

31 25
1,310 1,065
3 3
1,037 819
2 2

48 37
86 69
135 135
0 0

3,477 3,310

1,498 1,267

1,312 1,080
186 186

1,979 2,043
820 927

3,477 3,310

5
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Luu chuyén tién té 2019A 2020A 2021A 2022A

Luu chuyén tién thuan tir HD Kinh doanh 86 527 387 (89) 252 257
Luu chuyén tién thuan tir HD Dau tu 80 (80) (34) (117) 9) (123)
Luu chuyén tién thuan tir HD Tai chinh (80) (438) (290) 189 o1 (48)
Luu chuyén tién thuan trong ky 86 9 63 17) 152 85
Tién & twong duong tién dau ky 130 216 225 288 270 422
Tién & twong duong tién cudi ky 216 225 288 270 423 508
Chi s6 tai chinh 2019A 2020A 2021A 2022A

Tang trudng (%)

Doanh thu 14.1% -0.5% -4.8% 1.9% 22.7% -19.3%
Loi nhuan sau thué 35.2% -16.7% 27.4% -48.0% 95.7% -25.1%
Tong tai san 7.0% -10.0% 1.8% 21.2% -3.6% -4.8%
Tong von chd sé hitu 19.1% 11.7% 15.0% 4.3% 15.8% 3.2%
Kha nang sinh 16i (%)

Ty suat |di gop 18.5% 15.9% 17.9% 14.5% 16.4% 15.8%
Ty suat EBIT 8.3% 8.0% 9.6% 4.5% 8.4% 7.3%
Ty suat l&i rong 7.1% 6.0% 8.0% 4.1% 6.5% 6.0%
ROA 8.0% 7.4% 9.3% 4.0% 8.1% 6.4%
ROE 20.4% 15.2% 16.9% 8.4% 14.2% 10.3%
Hiéu qua hoat dong

S6 ngay phai thu 36 35 31 40 30 30
S6 ngay ton kho 140 108 130 177 127 167
S6 ngay phai tra 33 24 32 57 19 19
Kha nang thanh toéan

Ty suét thanh toan hién thoi 1.11 1.22 1.42 1.34 1.65 2.08
Ty suat thanh toan nhanh 0.44 0.55 0.62 0.51 0.69 0.84
Cau truc tai chinh

Tong ng/Tang tai san 0.61 0.51 0.45 0.53 0.43 0.38
Téng ng/Von cha sa hitu 1.54 1.05 0.82 1.11 0.76 0.62
Vay ngan han/VCSH 1.33 0.93 0.77 1.03 0.66 0.53
Vay dai han/VCSH 0.21 0.12 0.05 0.08 0.09 0.09

(Ngu6n: PHS tong hagp)

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Chung khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu ctia minh.



Pam bao phan tich

B&o cédo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Pha Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céac phan co trong ban bao cédo nghién ctru nay dam bao rang, tat ca céc y kién clia nhitng nguai phan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuia ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lwgc hay nghién clru ddm bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phu My Hung Tower, 8 Hoang Van Thai, phuong Tan Phd, quan 7, Tp.HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quén Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 4 & 5, D&D Tower, 458 Nguyén Thi
Minh Khai, Phudng 2, Quan 3, TP.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mdc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quén Héng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



