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Chi s6 tai chinh

Ma CK: TCM

San: HSX Nganh: Dét may
Nha may may sé 2 Vinh Long giup TCM hoan thién chudi
cung trng va nam bat co’ hoi ttr CPTPP va EVFTA

Cép nhat KQKD 9M 2021:

Két thic 9 thang dau nam 2021, doanh thu ciia TCM dat 2,707 ty dong (-0.4%
YoY), hoan thanh 64% ké hoach nam 2021, trong khi d6, LNST dat 119 ty dong
(-41% YoY), hoan thanh 41% ké hoach nam 2021.

My va Han Quéc 1a 2 thj trwéng 1én nhét ciia TCM. Doanh thu xuét khadu sang
My dat khodng 33.2 triéu USD, chiém 29% doanh thu 9M 2021, trong khi thi
trwdng Han Quéc cé doanh thu wéc tinh dat 32 triéu USD, chiém 28%.

Ganh nang chi phi hoat dong theo phwong an “3 tai chd” va ap lwc chi phi van
chuyé&n da Iam bién lgi nhuan rong giam tir 7.4% trong 9M 2020 con 4.4% trong
9M 2021.

Diém nhén dau tu:

Chuéi cung trng Dét — Nhuém — May tao loi thé giup TCM 6n dinh nguén
cung nguyén liéu, khac phuc “dlém nghén” cda nganh dét may. TCM s&
hiru chudi cung ng hoan chinh gom soi, dét, dan, nhuém, may va phan phdi,
giup TCM tw cha nguon cung vai, on dinh bién lgi nhuan. Tranh phu thudc vao
nguyén liéu nhap khdu nhdm khéc phuc “diém nghén” cla nganh la diém vwot
tréi cia TCM so v6&i cac doanh nghiép khac. TCM dau tw xay dwng nha may
may sb 2 tai Vinh Long vao thang 4/2021. Nha may v&i cong suat 12 triéu san
phadm/n&m, di vao hoat déng sé tang cong suét may thém 50% lén 36 triéu san
phdm/nam trong nam 2022. Hon nira, TCM sé& dau tw nha may nhuém va dan
clia dy an Vinh Long trong nam 2022, sau khi hoan thanh sé tang thém 33%
cong suat vai dan va 50% cong suét vai dét. Hon niva, trong nam 2019, TCM da
gia nhap chubi gia tri ciia Adidas, viéc nha may Vinh Long s6 2 di vao hoat dong
sé giup TCM thao g& thach thirc trong nam 2019.

Chién Ilworc tap trung céng tic nghién cteu phét trién (R&BD) nang cao gia
tri chuéi cung trng. Nham bét kip xu hwéng thoi trang thé gi¢i va dap rng nhu
cau ngay cang cao cla khach hang tai My, Nhat Ban va Han Quéc, TCM da hop
tac véi Vién nghién clru dét may Han Quéc (KOTITI Global) gia tédng cong tac
R&BD, dé phat trién cac loai vai co tinh n&ng ndi troi, mang lai gia tri sdn pham
cao hon. Nam 2020, TCM da cho ra méat thwong hiéu thoi trang INNOF ban
trong nwéc va ONLEE ban trén Amazon.

Hwéng loi tir CPTPP va EVFTA nhiéu hon so véi nhitng doanh nghiép
cung nganh. Chu0| cung trng hoan chinh tao diéu kién thuan loi cho TCM dap
(rng yéu cau vé nguyén tac xuat x&» cia CPTPP va EVFTA.

Dinh gia & khuyén nghi:

Nho sw hé tro clia nhu cau dét may kha quan va nha may m&i — Vinh Long 2,
chung t6i woc tinh doanh thu thuan nam 2022 dat 4,399 ty déng (+17.3% YoY).
Chung t6i cho rang trong ndm 2022 nho sy ha nhiét cla gia cwéc van chuyén,
gia nguyén liéu dau vao va viéc tiét giam dwoc chi phi hoat déng trong thoi ky
binh thwong méi sé giup bién lgi nhuan rong cai thién tir mic 5.1% cla nam
2021 lén 6.5% trong nam 2022. Qua do, LNST nam 2022 dat khoang 284 ty
dong (+47.8% YoY). Bang phwo’ng phap dinh gia DCF va EV/EBITDA, chung toi
nang méc gia hop ly danh cho cb phleu TCM lén 80, 800 dong/co phiéu (+4%
so v&i gia hién tai). Do d6 dua ra khuyén nghi Giir cho cb phiéu nay.

Rui ro:

(1) Rdi ro vé ngudn cung lao doéng; (2) Rui ro tor dich Covid-19; (3) Rui ro ty gia
hoi doai; (4) Rui ro canh tranh; (5) RGi ro khodn phai thu; (6) Rui ro ngudn
nguyén liéu.

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

EPS (VND)

Tang trwdng EPS (%)
Gia tri s sach (VND)

P/E

P/B
Cb tirc (%)

2018A 2019A 2020A 2021F
3,209 3,662 3,644 3,470 3,749 4,399
193 260 217 276 192 284
3,162 4,069 3,166 4,435 3,100 4,581
81% 29% -22% 40% -30% 48%
20,746 23,537 24,566 26,402 28,499 30,580
8.0 5.3 6.1 5.0 26.1 17.6
1.2 0.9 0.8 0.8 2.8 26
6% 5% 5% 5% N/A N/A



