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KET QUA KINH DOANH VUQT KY VONG

14/08/2024

KHUYEN NGHI MUA e Trong 772024, nh& don hang dét may gia tang trd lai, ddc biét 1a don
Gid hop ly 58,500 hang tir thi trwdng Han Qudc, Nhat Ban cung véi mirc nén so sanh
Gid hién tai 47,850 thap, TCM ghi nhén doanh thu thuan va LNST [an lugt 1a 2,214 ty
Tiém nang tang/giam 22% déng (+17% YoY) va 165 ty dong (+116% YoY), Ian luot hoan thanh

60%/102% so vdi ké hoach doanh thu/lgi nhudn 2024 va hoan thanh

THONG TIN CO PHIEU o g i ) . o
58%/93% so véi du phong doanh thu/Igi nhuan 2024 cua ching toi.

CP dang luu hanh (triéu) 101.86

Free float (triéu) 35.65 e Bién lgi nhuan gop va bién loi nhuan rong trong Q2/2024 |an luot cai

Vén héa (ty VND) 4777.00 thién 1én murc 18.0% (+470bps YoY) va 8.5% (+820bps YoY) nh& chi

KL GDTB 3 thang (c6 phiéu) 3,156,907 phi dau vao giam va nhan don hang cé gia tri gia tang cao.

S& hitu nude ngoai (%) 48.34% e Chung t6i dua ra khuyén nghi MUA danh cho TCM vdi gia hop ly la

Ngay niém yét dau tién 15/10/2007 58,500 VND/c6 phiéu, tuong (rng murc ting gia tiém nang so véi gia

hién tai la 22%.

CO CAU C6 DONG

E-land Asia Holdings Pte., Ltd 46.97% ~ -~ N

Nguyén Viin Nghia 10.23% Cap nhat KQKD Q2/2024 va 7T2024

Savimex Corp. 300%  Trong Q2/2024, TCM ghi nhan KQKD phuc hoi tich cuc véi doanh thu thuan

Khac 39.80%  tang 18.5% YoY dat 847 ty déng va LNST tang gap 31 lan so vai cling ky dat
72 ty déng nho don hang dét may gia tang trd lai, déc biét la don hang tir

KHIA CANH TRONG YEU thi trwdng Han Quéc, Nhat Ban cung véi mirc nén so sanh thap.

;\T/rSEF\)/S’\l([:/ND) 23’222 Ldy k& 772024, ching t6i wdc tinh TCM ghi nhan doanh thu thuan va LNST

NONC(SH (;) B lan luot1a 2,214 1y dong (+17% YoY) va 165y ddng (+116% YoY), an luot

ROA (%) ) 6 20; hoan thanh 60%/102% so véi k& hoach doanh thu/Igi nhuan 2024 TCM dé

ROE (0/0) 10'25; ra va hoan thanh 58%/93% so véi du phéng doanh thu/lgi nhuan 2024 cla

P/E 229 chung toi.

P/B 23 Bién lgi nhuan cai thién dang ké

Ty sudt 6 tuc (%) 26%  Bién lgi nhuan gop va bién lgi nhuan rong trong Q2/2024 Ian luot céi thién

dang k& lén mirc 18.0% (+470bps YoY) va 8.5% (+820bps YoY) nha (1) gia
béng nguyén liéu dau vao giam 20.4% YoY tinh dén cudi thang 7/2024 nho
ngudn cung bong doéi dao, (2) TCM it chiu rdi ro lién quan dén cudc van tai
tdng cao nhd thi trudng chinh 1a Chau A, (3) TCM séan xuét theo phuong
thirc FOB cap 2 co gia trj gia tdng cao nhd |gi thé s& hiru chubi gia tri Dét -

0% Nhuém - May hoan chinh.
w Doanh thu tir Han Quac, Nhat Ban dan dat da tang trudng

20% e Al D s Co LR o A s
Aug-23 Dec-23 Apr24 Aug24 Hla.n f)uoc, Nhat Bin valMy van la ba th;‘AtrLrofng )fuat khau Iofn‘nhat cua TCM
TcM VN-Index vq| ty trong tinh dén thang 7/2024 dat Ian Iuo:t la 28%, ?0% va 20"@ trong co
cau doanh thu. Trong 772024, doanh thu xuat khdu dén Han Quéc va Nhat
e i e N . o~ \ .
SO LUQC VE CONG TY Ban de‘u chung kLen sy tang truéng manh, Iar.1 ILtqt dat617 ty do?g ('|;27.3’/o
Cong ty OB phan D&t May Thanh Cang (HSX: TCM) YoY) va 448 ty dong (+9.6% YoY)., Trong khi do, doanh thu xuat khau cua
c6 tién than 1a Hang T4i Thanh K§ Nghé Dét duoc ~ TCM dén My thu hep lai con 447 ty dong (-8.8% YoY).
thanh 1ap ndm 1967. Céng ty chinh thirc hoat déng . Ar A ~ s . . » s ~ A
theo m hinh cong 1y o8 phn tir nam 2006, Cong erung‘ t0|‘nhan :c’hay r‘ang TCM co‘xu h:rdng day‘manh ddrj hang dén Nhat
ty chuyén san xuét va kinh doanh sgi, vai, quan 4o~ Ban va I-’Ian Quodc nhd vao don ha‘ng on d!nh danh cho cong ty me Elland
dét may, héa chat, thusc nhudém, may méc va  Han Qudc va ca 2 thj truong nay déu cdé téc do tang trudng doanh s6 ban
nguyén phu liéu nganh may. Ié quan &o va phu kién phuc hoi tét hon so véi My. Tinh dén cudi thang
6/2024, t6c d6 tang trudng doanh s6 ban Ié hang thai trang, may mac, phu
kién tai Han Quéc va Nhat Ban da dan séi dong trd lai, dat lan luot 1a 8.0%
YoY va 4.8% YoY. Trong khi do, hoat dong ban |é quan &o tai My van con
kha cham khi chi s6 nay tai day chi dat 0.6% YoY.

BIEN DONG GIA CO PHIEU
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CHUYEN VIEN PHAN TiCH
Duong Trung Hoa
hoaduong@phs.vn
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Hinh 1: Téc dé tang truéng doanh sé ban lé hang thoi
trang, quan do, phu kién tai mét sé quéc gia (% YoY)

Béo cdo nhanh | TCM

Tinh hinh don hang

TCM cho biét cong ty dd nhan 90% ké hoach doanh thu don hang Q3/2024
va khoang 82% ké hoach doanh thu don hang Q4/2024. Cho ca nam 2024,
TCM udc tinh dd nhan don hang dat khoang 87% so véi ké hoach. DU vay,
chung t6i van chua thuc su lac quan vé trién vong don gia xuat khdu hang
dét may. M6t 14 vi Nhat Ban va Han Qudc — 2 thj truong xuéat khdu 16n nhat
cta TCM (chiém gan 50%) — ghi nhan mdrc mat gia manh cta dong néi té.
Cu thé&, déng Yén Nhat mat gia hon 12% va Won Han Quéc mat gia gan 7%
S0 VvGi mUrc trugt gia chi 5% clia VND, diéu nay da lam anh hudng dén don
gia hang xuat khiu cia TCM. Hai la vi strc mua tai hai thi trrong nay ndi
riéng va toan cau noi chung van chua coé dau hiéu hoi phuc manh mé trong
b&i canh b4t &n dia chinh tri gia tdng va cac NHTW 16n van dang gilr 15i suat
& murc cao hodc tang lai suat (nhuw NHTW Nhéat Ban), so liéu tir OTEXA cho
thay gia ban trung binh cua hang may méac nhap khiu vao My van dang
trong xu hudng giam. Vi vay chung t6i cho rang don gia thap van sé duy tri
dén hét nam nay du cho c6 su chuyén dich don hang tir Bangladesh.

Hinh 2: Tang trudng xuat khau hang dét may Viét Nam
dén céc thj trudng chinh (% YoY)
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Nguén: Bloomberg, PHS téng hop

Hinh 3: Loi nhudn sau thué cua TCM (Triéu USD)

Nguén: GSO, PHS téng hop

Hinh 4: Co cau doanh thu theo thi trudng cua TCM
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Bang 1: Chi sé tai chinh

Béo cdo nhanh | TCM

Du phong KQKD 2024F va 2025F

Xét dén su hoéi phuc tich cuc ma TCM ghi nhan ngay tir nira dau nam 2024,
chuing t6i diéu chinh du phdng KQKD ndm 2024F tdng 12% d6i vdi lgi nhuan
gobp va tang 56% doi vai LNST, [an luot dat 671 ty dong (+34.5% YoY) va
277 ty déng (+107.1% YoY). Viéc diéu chinh tdng cta ching t6i dya trén (1)
tinh hinh don hang kha quan hon du kién khi buéc vao mua cao diém va ky
vong gianh thi phan xuat khdu sang My, EU khi Bangladesh gép nhiéu bat
on chinh tri trong nudc, (2) gia béng nguyén liéu dau vao giam manh hon
du kién, (3) su déng gop tich cuc tr mang vai cia nha may SY Vina tir
2H2024. Tir do, bién lgi nhuan gop ctia TCM nam 2024F du kién dat 17.5%
(+250 bps YoY).

Cho ndm 2025F, ching t6i dy phdng TCM sé ghi nhan doanh thu thuan va
LNST lan luot la 4,186 ty dong (+9.2% YoY) va 308 ty dong (+11.2% YoY).
Ngoai ra, TCM c6 ké hoach chuyén nhugng d4t du an nha may Vinh Long
giai doan 3, 4 (do chi phi xdy dung tén kém, thay bang nha may SY Vina) va
xudng may Trang Bang (do nang suat hoat dong kém hiéu qua). Vé xudng
may Trang Bang, TCM d3 xac dinh dugc ngudi mua. DGi véi dat du éan nha
mady Vinh Long giai doan 3, 4, TCM van dang trong tién trinh thuong lugng
do vai nha dau tu chi muén mua mét nira. Trong du phong cua PHS, chiing
t6i chua ghi nhan khoan thu nhap bat thuong nay trong mé hinh dinh gia.

Pinh gia va khuyén nghi

St dung phuong phap dinh gia DCF va EV/EBITDA, chiing téi dua ra khuyén
nghi MUA danh cho TCM véi gia hogp ly 1a 58,500 VND/c6 phiéu, tuong trng
murc tang gia tiém néng la 22%.

Rui ro

(1) Rui ro ty gid; (2) Rui ro canh tranh; (3) Rui ro nguon nguyén liéu.

2Q24

PHS 2024F-  PHS 2024F-

Doanh thu thuan 714
Lgi nhuan sau thué 2
Bién loi nhuan gop 13.3%
Bién loi nhuan rong 0.3%

847

72

18.0%

8.5%

% YoY M6 ci % Thay déi
18.5% 1,889 2214 17.2% 3,832 3,832 0%
3050.3% 76 165 116.2% 277 178 55.6%
17.5% 15.6%
7.2% 4.6%

Nguén: TCM, PHS téng hop va du phéng
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Phu Hung

SECURITIES

BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2022A 2023A
Doanh thu thuan 4,337 3,325
Gia vén hang ban (3,627) (2,826)
Loi nhuan gop 710 499
Chi phi ban hang (178) (147)
Chi phi QLDN (170) (137)
Lgi nhuan tir HDKD 363 215
Loi nhuén tai chinh (24) (31)
Chi phi l&i vay (31) (38)
Loi nhuén trudc thué 350 189
Loi nhuan sau thué 281 134
LNST ctdia ¢8 déng Cong ty ty me 279 132
Can d6i ké toan 2022A 2023A
Tai San Ngan Han 2,167 2,131
Tién va tuong duong tién 422 435
Dau tu tai chinh ngan han 204 313
Phai thu ngan han 255 329
Hang ton kho 1,255 1,028
Tai san ngan han khac 31 26
Tai San Dai Han 1,310 1,149
Phai thu dai han 3 0
Tai san ¢ dinh 1,037 961
Bat déng san d4u tu 2 2
Chi phi xay dyng d& dang 48 41
Dau tu tai chinh dai han 86 5
Tai san dai han khac 135 139
Lgi thé thuong mai 0 0

Téng cong tai san

2024F
3,832
(3,161)
671
(165)
(162)
343

7

29)
354
277
277
2024F
2,330
501
361
308
1,131

1,118

910

15
139

Bdo cdo nhanh | TCM

2025F
4,186
(3,445)
741
(180)
(177)

384

7
(32)
395
308
308

2025F

2,459
556
394
328
1,148

1,107

867

17
139

2026F
4,510
(3,703)
807
(194)
(191)
422
M
(38)
426
331
331
2026F
2,614
608
424
353
1,193

1,088

795

133

18
139

No phai tra 1,498 1,269
Ng¢ ngan han 1,312 1,173
No dai han 186 96
Vén chu s6 hitu 1,979 2,010
V6n gop 820 927

Lgi ich ¢6 déng thiéu s& - _

Téng nguén vén

1,336
1,241
92
2,112
927

1,334
1,238
9%
2,232
927

1,337
1,241
92
2,365
927

www.phs.vn Bloomberg: PHS <GO>
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Béo cdo nhanh | TCM

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 252 4114 350 476 498
Luu chuyén tién thuan tir HD Dau tu 9) (62) 117) (129) (96)
Luu chuyén tién thuan tir HD Tai chinh 91) (339) (166) (292) (349)
Luu chuyén tién thuan trong ky 152 13 66 55 52
Tién & twong duong tién dau ky 270 422 435 501 556
Tién & twong duong tién cudi ky 423 435 501 556 608

Chi s6 tai chinh

Tang trudng

Doanh thu 22.7% -23.3% 15.3% 9.2% 7.7%
Loi nhuan sau thué 95.7% -52.4% 107.1% 11.2% 7.3%
Téng tai san -3.6% -5.7% 51% 3.4% 3.8%
T8ng von chd sé hitu 15.8% 1.6% 5.0% 57% 6.0%

Kha nang sinh loi

Ty suét I5i gop 16.4% 15.0% 17.5% 17.7% 17.9%
Ty suat EBIT 8.4% 6.5% 9.0% 9.2% 9.4%
Ty suat 1ai rong 6.5% 4.0% 7.2% 7.4% 7.3%
ROA 8.1% 4.1% 8.0% 8.6% 8.9%
ROE 14.2% 6.7% 13.1% 13.8% 14.0%
Hiéu qua hoat dong

S6 ngay phai thu 30 43 35 34 34
S& ngay tén kho 127 134 132 123 119
S6 ngay phaitra 19 37 29 29 29

Kha nang thanh toan
Ty suét thanh toén hién thai 1.65 1.82 1.88 1.99 2.11
Ty suét thanh toén nhanh 0.69 0.94 0.97 1.06 1.15

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.43 0.39 0.39 0.37 0.36
T8ng ng/Von chi sa hitu 0.76 0.63 0.63 0.60 0.57
Vay ngan han/VCSH 0.66 0.58 0.59 0.55 0.52
Vay dai han/VCSH 0.09 0.05 0.05 0.04 0.04

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Duong Trung Hoa, Chuyén vién phan tich - Cong ty C6 phan Chirng khoan Phi Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién cla nhitng ngudi phan tich,
chién luge hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cta ho vé nhirng van dé trong ban
bdo cdo. Moi nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vdi ti 1é tir +10%~ -10%

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

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit dau tu
hoéc céc hoat dong kinh doanh khac cho bat ky cong ty nao duoc nhac dén trong bao cédo nay. Tat ca cac y kién va
du doan cdé trong bao céo nay dugc tao thanh tir cac danh gia ciia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Céng ty C6 phan Ching khoan Phu Hung
Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

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

P. 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,

NO04 Hoang Bao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 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 Mac, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Pha My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quéan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

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) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



