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Ma CK: TCM  San: HSX Nganh: Dét may

BAN [-20%] Tiém nang tang trwéng da phan anh vao gia
Cap nhat KQKD H1 2021:

Doanh thu cta TCM dat 81.1 triéu UsSD (+11% YoY), hoan thanh 45.2% ké
hoach nam 2021, nho nhu cau dét may phuc hoi. Trong khi d6, LNST chi tang
6% YoY I&n 5.1 triéu USD do chi phi van chuyén tdng manh.

Ngay cap nhat: 22/07/2021
Gia hop ly 65,800 VND

Gia hién tai 82,500 VND

PHS . ‘
(+82-28) 5 413 5479 — support@phs.vn Méng may tiép tuc la dong Iwc tang 'tru’c’)’n’g. doaph thu. Mé_rlg may chiém 73%
tong doanh thu (+16% YoY), twong rng v&i khoang 59.2 triéu USD.
N Do 6 thang d&u nam 2021, TCM khéng c6 cac don hang vai khang khuén va
d6 bao hd véi bién lgi nhuan cao hon don hang truyén thdng nén bién lgi
CP dang Iwu hanh (triéu) 713 nhuan gép cia TCM da gidm nhe tlr 17.3% trong H1 2020 con 16.5% trong
Free-float (triéu) 320 H12021. Trong dé, mang may c6 bién lgi nhuan gdp gidm tir 14% trong H1
A~ 0,

Vén héa (ty ddng) 5.973 2020 cdn 12% trong H1 2021.
KLGD TB 3 thang 247443  Dinh gia & khuyén nghi: Tuy nhu cau dét may dang phuc hdi tich cuc nhung
L . B do gian cach xa héi &nh hwdng dén san xuat, chung t6i ha dw phéng doanh

S& hiru nwdc ngoai 44 .14%

thu va LNST trong bao céo trwéc, véi doanh thu nam 2021 woc tinh khoang
Ngay niém yét dau tién 15/10/2007 3,749 ty dong (+8.1% YoY), trong khi LNST ndm 2021 wéc dat 285 ty dong
(+3.3% YoY). Hon nira, lai suét phi rdi ro gidm, nén ching t6i ha WACC tw
9% trong bao cao trwdc con 8.5%, va TCM vira hoan thanh viéc phat hanh
9.3 triéu cb phiéu dé tang vén tr ngudn vén chi s& hitu, nang sé cb phiéu
dang lwu hanh 1&n 71.3 triéu ¢ phiéu. Bang phwong phap dinh gia DCF va
EV/EBITDA, mirc gia hop ly cho cb phiéu TCM khodng 65,800 dong/cé
phiéu (-20% so v&i gid hién tai). Chang t6i cho rang cac tiém nang tang
trwdng clia TCM da dwoc phan anh vao gia cé phiéu. Do do dwa ra khuyén
nghi BAN ¢ phiéu nay.
Trién vong dai han van tich cwc:

M E-Land Hodings
Pte.LTD

4i'§lz‘hyén Van Nghia

W Khac

Bién déng gia cb phiéu so v&i Index Chuéi cung trng Dét — Nhuém — May tao Igi thé giip TCM 6n dinh nguén
cung nguyén liéu, khac phuc “Qiém nghén” caa nganh dét may. TCM s&
hiru chudi cung trng hoan chinh gom segi, dét, dan, nhuém, may va phan phai,
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400% giup TCM tw chd ngudn cung yéi va fm dinh bién lgi nhuan. Tranh phu thudc
. vao nguyén liéu nhap khau nham khac phuc “diém nghén” cﬂq nganh la diém
200% vuot trdi cia TCM so véi cac doanh nghiép khac. TCM sé dau tw xay duwng

nha may may sb 2 tai Vinh Long vao thang 4/2021. Nha may voi cong suét 12
triéu s&n pham/nam, di vao hoat dong sé tang cong suat may thém 50% |én

0%

2007 36 triéu san pham/nam trong ndm 2022. Bén canh d, TCM c6 ké hoach dau
07/20 Tlcol\élzo 01/21 VNO?/jl 07/21 tw nha may nhudém va dan cta dy an Vinh Long trong 2022, sau khi hoan

T = EE thanh sé& tang thém 33% cong suat vai dan va 50% cong suét vai dét. Hon

ntra, trong ndm 2019, TCM da gia nhap chudi gia tri CL’J~a Adidas, viéc nha may
Vinh Long s6 2 di vao hoat déng sé giup TCM thao g& thach thirc trong nam

2019.
Chién Iwoc tap trung céng tic nghién ciru phét trién (R&BD) nang cao

P/E
0.0
gid tri chudi cung trng. Nhdm béat kip xu hwéng thdi trang thé gidi va dap
0.0 ¢ng nhu cau ngay cang cao clia khach hang tai My, Nhat Ban va Han Quéc,
TCM d3a hop tac véi Vién nghién ciru dét may Han Quéc (KOTITI Global) gia
- tang cong tac R&BD, dé phat trién cac loai vai co tinh ndng ndi trdi, mang lai

: gia tri gia tang cao hon cho san phdm ctia TCM. N&m 2020, TCM da cho ra
07/20  10/20  01/21  04/21  07/21 &t thwong hiéu thoi trang INNOF ban trong nwéc va ONLEE ban trén
= P/E Amazon.

4
2

Nguén: Fiinpro Hwéng loi toe CPTPP va EVFTA nhiéu hon so voi nhitng doanh nghiép
cung nganh. Chuoi cung rng hoan chinh tao diéu kién thuan lgi cho TCM
dap rng yéu cau vé nguyén tac xuat xir cia CPTPP va EVFTA.

Rui ro: (1) Rui ro vé ngudn cung lao déng; (2) Rui ro Covid-19; (3) Rui ro ty
gia hoi doai; (4) Rui ro canh tranh; (5) Rai ro khoan phai thu.

Chi sb tai chinh 2017A 2020A

Doanh thu thuan (ty VND) 3,071 3,209 3,662 3,644 3,470 3,749
LNST (ty VND) 115 193 260 217 276 285
EPS (VND) 1,746 3,162 4,069 3,166 4,435 4,595
Téng trwdng EPS (%) -20% 81% 29% -22% 40% 4%

Gia tri s6 sach (VND) 18,609 20,746 23,537 24,566 26,402 29,994



