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CTCP DET MAY - PAU TU - THUONG MAI THANH CONG

Bao cao nhanh

01/04/2025

KHUYEN NGHI MUA
Gia hop ly 48,200
Gid hién tai 36,650
Tiém néng tang/giam 31%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 101.86
Free float (triéu) 40.74
V6n héa (ty VND) 4,058.92
KL GDTB 3 thang (c8 phiéu) 1,759,748
S& hitu nudc ngoai (%) 49.79%
Ngay niém yét dau tién 15/10/2007
CO CAU C6 DONG
E-land Asia Holdings Pte., Ltd 46.9%
Nguyén Van Nghia 16.9%
Savimex Corp. 3.0%
Khac 33.2%
KHIiA CANH TRONG YEU
TTM EPS (VND) 2,548
BVPS (VND) 22,199
Ng/VCSH (%) 33.9%
ROA (%) 7.7%
ROE (%) 12.2%
P/E 16.5
P/B 1.8
Ty suét cd tirc (%) 1.3%
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SO LUQC VE CONG TY

Cong ty C8 phan Dét May Thanh Céng (HSX: TCM)
6 tién than la Hang T&i Thanh K§ Nghé Dét dugc
thanh lap nam 1967. Céng ty chinh thirc hoat dong
theo md hinh céng ty ¢6 phan tir ndm 2006. Cong
ty chuyén san xuat va kinh doanh sgi, véi, quan do
dét may, hoa chat, thuéc nhuém, may médc va
nguyén phu liéu nganh may. Céc thj truong xuéat
kh&u ch yéu ctia cong ty gém Han Qudc, Nhat Ban,

M¥, Trung Quéc.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Nganh: Dét may HSX: TCM

e Ly ké 2T2025, cong ty me TCM ghi nhan doanh thu tang 7% YoY
dat 635.5 ty dong va lgi nhuéan téang 31% YoY dat 50.9 ty dong. Trong
do, doanh thu cong ty dén tlr 3 mang chinh, gém san phdm may, vai
va sai, [an lugt chiém 77%, 17% va 4% doanh thu. TCM cho biét céng
ty dd nhan 85% ké hoach doanh thu cho don hang Q2/2025 va d3
bat d4u tiép nhan don hang cho Q3/2025.

e Trién vong tich cuc cho TCM trong ndam 2025 nh vao (1) don hang
tir nhém khach hang Eland du kién tdng 30% YoY, (2) gia tang don
hang vai xuat khdu dén My, EU va Nhat Ban duoc dong goép tir nha
may SY Vina va (3) tai hoat dong 1 nha may may Vinh Long tao du
dia tiép nhan thém don hang méi. My sé la trong tdm chién lugc cla
TCM trong nam nay, hudng lgi tir xu huéng dich chuyén don hang
khoi Trung Quéc. Tuy nhién, ching t6i ky vong bién Igi nhuan gop
nam 2025 di ngang so véi ndm ngoai do don gia don hang chua cai
thién.

o Gia co phiéu TCM da c6 murc diéu chinh giam manh 22% YTD phan
anh tam ly tiéu cuc cla nha dau tu do lo ngai chinh sach thué quan
clia Tong thong Trump, tuy vay PHS danh gia anh hudng thué quan
tlr Hoa Ky chua tac dong dang ké dén TCM do thj trudng chinh cla
céng ty van |a Chau A, ngoai ra cong ty duagc ky vong van sé hudng
loi tir su dich chuyé&n don hang khdi Trung Qudc. Chung téi dua ra
khuyén nghi MUA danh cho TCM vdi gia hop ly la 48,200 VND/c6
phiéu (giam 5% so véi dy béo trude do), tuong trng mic tang gia
tiém nang la 31%.

Céap nhat KQKD 2024 va 272025

Két thdc nam 2024, TCM ghi nhan doanh thu thuan tadng 14.6% YoY dat
3,810 ty dong va LNST tang 107.8% YoY dat 276 ty dong, dat 99% so véi dy
phéng trudc do cla ching t6i va vugt 3%/72% so vdi ké hoach doanh thu/Igi
nhudn ndm 2024 ma BLD dit ra. Trong ky, TCM d& hoan t4t thanh ly nha
may Trang Bang, ghi nhan khoan thu nhap bat thuong tir thanh ly tai san cé
dinh la 16 ty déng.

Bién loi nhuan gop va bién lgi nhuan rong ndm 2024 d4 cai thién dang ke,
[an lugt dat 16.2% (+120bps YoY) va 7.3% (+330bps YoY) nho (1) gid bong
nguyén liéu dau vao giam 23% so vdi thai diém dau nam 2024, (2) TCM it
chiu rdi ro lién quan dén cudc van tai tdng cao nha thij trudng chinh la Chau
A va (3) TCM san xuat theo phuang thirc FOB cép 2 ¢6 gié tri gia ting cao.
Liy k& 272025, cdng ty me TCM ghi nhan doanh thu tang 7% YoY dat 635.5
ty déng va loi nhuan tdng 31% YoY dat 50.9 ty d6ng. Trong dé, doanh thu
cong ty dén tir 3 mang chinh, gém san pham may, vai va soi, [an luot chiém
77%, 17% va 4% doanh thu.

Chau A van Ia thj truong xuat khau chu luc

TCM hién dang xuat khau hang dét may sang 4 Chau luc va khoang 40 qudc
gia trén thé gidi. Trong d6, tinh dén thang 2/2025, xuat khau sang thi trudong
Chau A van chiém chu dao véi ty trong trong co cau doanh thu dat khodng
77%, gém Han Quédc (28%), Nhat Ban (21%), Trung Quéc (11%). Thi truong
Chau My chiém ty trong khoang 21% véi My chiém 15% va Canada chiém
5%. Nho vao cac don hang 6n dinh tir cong ty me Eland, ty trong cac don
hang xuat khau sang Han Quéc, Nhat Ban va Trung Qudc lién tuc gia tang
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