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BAO CAO PHAN TiCH DOANH NGHIEP VFSV

I. TONG QUAN DOANH NGHIEP SECURITIES
= 7 PN 2 ~ 2 ~
g GIOI THIEU TONG QUAN TIEU PIEM PAU TU
§ KHUYEN NGHI MUA Téng doanh thu 2024 ky vong ting 17% so v&i 2023 :
§ Gid thi trudng (VND) 45.950 e Tinh dén hét théng 7, TCM d3 hoan thanh 58% ké hoach doanh thu va dang nhan 90% ké& hoach doanh thu cho don hang
- —— qguy 3 va 82% ké hoach doanh thu don hang quy 4. V&i lvgng don hang hién tai cung ky vong tir cac thi trwdong I1&n trong
Gia muc tiéu (dong) 55.000 giai doan cudi ndm, VFS du bdo céng ty me cé thé virgtt chi tiéu doanh thu tir 5-8%.
Téng/giam +19,5% » Tdng doanh thu ttr chénh léch ty gid do Yén Nhat tdng: Gia dinh cudi nam ty gid JPY/VND gilt nguyén la 172 thi doanh thu
Vlng giai ngan 45.000 - 46.000 cta TCM c6 thé tang thém ~20 ty déng. Twong duong ting 2,1% doanh thu dy phéng cia TCM trong 2024 ( néu gitr

nguyén ty trong 21% cua thj trwong Nhat Ban)
UL (S ER Hal ¢ Doanh thu tir chuyén nhugng dat BDS KCN - dy dinh TCM sé& nhan lai dugc khoan doanh thu bat thuwong khoang 187,2 ty

S6 lwgng CP lru hanh 101,855 triéu dong ( doanh thu chua tinh vao dinh gia do chwa chac chan thoi gian chuyén nhugng)
KLGD binh quén 1 thang 2,064 trieu Bién Igi nhuan ky vong nam 2024 ti€p tuc ting 10-15% yoy nh& gia dau vao gidm: 90% don hang clia TCM theo phuong
Bién déng gia 1 tuan -1,82% thire FOB ( bién lgi nhuan TB tdm 15-17%). Trong khi d6, gid cotton du kién sé tiép tuc gidm 5-10% trong ky 2024/25
Bién déng gia 1 thang -3,26% s
- RUI RO
Véh héa (ty VND) 4.797,37

* Nhu ciu vé may mic cta cac nwéc My, EU, Trung Quédc yéu di

DGO EAEE P | a2 ] o | o

15% Doanh thu thu3n 3.469,72 3.535,42 4.337,39 3.324,82 3.892,35

10%

5% Loi nhuan gop 620,18 513,50 710,25 498,68 673,38

0%

55 Chi phi ban hang (143,98) (184,40) (177,76) (146,91) (187,60)
-10% Chi phi quan ly DN (141,95) (169,90) (169,80) (136,94) (169,30)
-15%

-20% Doanh thu tai chinh 47,77 60,61 105,95 82,09 88,00
-25%
e m o e o w9 e ¢ ¢ oo o« Chi phi tai chinh (48,06) (51,35) (130,31) (113,37) (121,56)
o o o o o o o o o o o o o
5 & S 8 S 8 3 T T 3N 3 &
©c < < < o o o o o o o o o©o LNST 276,23 143,66 281,07 133,80 282,92

=——VN-Index  ===TCM Bién loi nhudn rong 7,96% 4,06% 6,48% 4,02% 7,27%
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I. TONG QUAN DOANH NGHIEP VFS

= P N 2
g GIOI THIEU TONG QUAN
% Nganh nghé kinh doanh
S Duoc thanh 13p vao ngay 16/8/1976, Cong ty CO phan Dét may — Pau tu — Thuong mai Thanh Céng la mét trong nhirng doanh nghiép tiéu bi€u ctia nganh dét may Viét
aall Nam. La mot Cong ty cé quy trinh sdn xuat khép kin tir Sgi — Pan/Dét — Nhudm — May, cung vdi lich st phét trién 1au dai, Thanh Céng duwoc khach hang trong va ngoai
nudc biét dé€n nhu mot trong nhirng Cong ty dét may hang dau Viét Nam. Hién nay, TCM d3 san xuat va xuat khau sang cac trudc 1dn nhw My, Nhat, Trung Qudec,... Dac
biét, tai thi trwdng Han Qudc, TCM con duoc ho tro bdi cong ty lién két 1a E-Land ( hién E-Land dang nam gilt 47,02% c6 phan ctia TCM).
<. . ., Nhan hiéu
Chuoi san xuat cua TCM
Bong nhap khau tir My
, Brazil, Tay Phi .
Tap doan E-Land: cong ty
thoi trang s6 1 Han Quéc
www.tcm.com.vn
TCM nhan hiéu duwgc dang
. ] ky bdo hé ddc quyén chinh
Vai san xuat: 30 triéu mét/nam 12 triéu mét/nam 18 4 thirc bdi Thanh Cong Group
PR Soi san xudt ra: Xuit khau + 30 trléu sfm
10.000 t&n/1 ndm 90% Lol Xust khau

Xuat khau danh gid va

o,
vai dét thoi dat chuan EU 90%
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Il. KET QUA KINH DOANH VFS

= £ 2 X v
g KET QUA KINH DOANH 6 THANG BPAU NAM 2024
% Doanh thu va Igi nhuan tang manh sau thoi ky kho khan o L .
o Thi trwong xuat khau dwo'c day manh
N 1H/2024, TCM ghi nhan Doanh thu thuan dat 1.780,86 ty dong (+11,94% yoy) trong d6: 1.800 20%
/- > ? A 7 ~. ~ ' Y . Y Y n 7 . 1.600 . 18%
1) Thi trvong xudt khéu tdng 14% yoy dat 1.582,78 ty déng. Trong d6 nbi bat nhat la thi trudng Han Quéc véi |, 16%
don hang 10 triéu san pham tir E-land 1.200 14%
12%
¢ 4 2 ’ \ 2 ~n A 7 . AY ? . ~ . . 1'000 .
2) Doanh thu chu yéu dén tir 3 mdng chinh la san pham quan ao cudi cung (74%), vai dét thoi (14%), soi (8%) 400 10%
8%
LNST ting manh vdi s6 |53i dat 134,92 ty dong, tang 0,67% yoy, trong d6: jgz 6%
4%
1)  Bién loi nhuén mdng may mdc tdng manh lén 17% (+17% yoy), trong d6 chi yéu tang nh& bién LN cla thj 2 ] L 2%

truong nudc ngoai ( tdng 30% yoy). Nguyén nhan chinh la do trong nam 2023, TCM chl yéu nhan cac don ' 142023 1H2024 o

hang CMT v&i bién lgi nhuan thap, chi tir 12-14%, nham gidm thiéu rdi ro tir bién déng gia bdong nguyén liéu.

h h - hi& h th | h = DT Trong nwdc DT Xudt khiu
‘A . o . N ~ . L N o PR . A
Tuy nhién, budc sang nam 2024, cdc don hang FOB da quay tro lai, chiém 90% doanh thu v&i bién lgi nhuan e Bién LNG trong nuc Blén LNG xut khdu
cao hon, dat tir 16-18%.
Doanh thu va lgi nhudn ting trwdng manh sau thi ky khé khan Ty trong doanh thu mang may mac chiém cao nhat, bién lgi nhuan cling dang cé
1.400 30% xu huéng tang
1.200 m 20% 5000 0%
1.000 10% - 60%
@ 800 0% °0%
§ ° g 3.000 40%
‘ﬁ' 600 -10% '-'Z 2.000 30%
400 20% 20%
b 1.000 10%
200 -30% 0 0%
. 0 - m - - - _ - o 2022 2023 1H2024
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 m— May mic va dét may mmm Dich vu chdm soc sirc khoe m— Khic

N " . i Bién loi nhuan mang may mac Bién lgi nhudn mang CSSK
I Doanh thu thuan I L3i/(16) thuan sau thué BLNG @m0y DTT Ngudn: FiinproX
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lIl. TRIEN VONG KINH DOANH VFS

SECURITIES

= NS v 2 A v
g KY VONG TANG TRUONG MANH CUOI NAM
N Nhu cau lap day hang tén kho vao mua Ié cudi ndm
o
N A Ap ad . s Thi trwérng tiéu thu cda TCM 6 thang ddu ndm Doanh thu ky vong nganh may mac tai cac
- Cap nhat tinh hinh don hang 2024, Chau A chiém 70,2% thi trwd'ng My, Han Qudc, Nhat Ban
Tinh dén hét thing 7, TCM d3 nhan 90% don hang cho doanh thu ké 400
hoach quy 3 va 82% don hang ké hoach doanh thu quy 4. Indonesia 350 T
— , . " , ~ “ Trung Qud Han QU6C 300
Nhu cau tai cac thi treong tiéu thu lon tiép tuc phuc hoi 8% 28% 550
[a)
* Thi trwdng Han Qudc: Trong ndm 2024, nh& hop dong 16n véi Tap Vié;;‘am = 200
doan E-land cho don hang 10 triéu san pham, Han Quéc trd thanh thi - 150
truong tiéu thu hang dau cha TCM. Pay la quéc gia cé nganh cong 100
nghiép thoi trang phat trién manh mé, t6c dé ting trwdng hang ndm vy >0 |I |I |I |I |I |I ninin
dy kién (CAGR) dat 0,3% tir 2024 dén 2028. Sy hop tac véi E-land — 19% o O s 2030 2031 2093 2098 2028 20me 200t
thuong hiéu thoi trang hang dau tai Han Qudc, bién thi truong nay Canada 21%
tr®d thanh muc tiéu chién lvogc day tiém nang cho TCM. 6% ®HanQuoc  ®NhatBan =My
= Thi trworng Chau M§: Tai My, nhu cau vé quin 40 vao cudi ndm ting Tén kho hang may méc cia My du kién héi phuc theo tinh chu ky vao cudi nam
manh nho cac dip 18 1én nhu Black Friday, Cyber Monday va Giang 2400
Sinh. Sau khi gidm nhe vao quy 2, VFS ky vong lvgng hang tén kho tai 2.300
thi trwong My sé tang nhe 1,5-2% so va@i gilta nam 2.200
L . i 2 2.100
- Két qua va trién vong: Muc tiéu doanh thu cta cong ty me nam 2024 2 5 000
d3t ra 13 khodng 3.707 ty dbng, ting 12% so v&i n3m 2023. Tinh dén hét " 1'900
thang 7, TCM d3 hoan thanh 58% ké hoach doanh thu. V&i lwgng don '
hang hién tai cung ky vong tlr cac thj truong 16n trong giai doan cudi ndm, 1.800 I I I I I I | I | I | I I I I T I I |
w VFS dy bdo cong ty me cé thé vuot chi tiéu doanh thu tir 5-8%. 1.700 T e T S ) 1) " P T
$33 1138253838333 138381858348
S828sT 82837282857 282857 7482

Ngudn: Ychart, Statista
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BAO CAO PHAN TiCH DOANH NGHIEP
Ill. TRIEN VONG KINH DOANH

BIEN LOI NHUAN DUY TRI CAO TRONG NGANH

Bién lg'i nhuan tiép tuc tang trwé'ng 12-15% nhé gia dau vao giam

v

Gid bong duy kién sé ti€p tuc gidm 5-10% trong ky 2024/25 do:

T6n kho béng cudi ky cao: Vao ndm 2024/25, dy trit cudi ky van dwoc dy doan sé ting (+1,8
triéu kién, tir 75,8 18n 77,6 triéu kién), dat mirc cao ky luc ké t&r ndm 2019/20

Lwong béng xudt khdu tdng cao: Cac qudc gia xuat khau bong I&n nhu Brazil, Uc va cac nuwéc
Tay Phi du kién s& cé vu thu hoach 1én.

Nhu cbu thép: Trung Quéc d3 giam dy bdo nhap khau cda minh xudng 1,5 triéu kién trong ky
2024/25.

Bién lgri nhuan duy tri tinh canh tranh

Chi phi logistics hién chiém gan 30% t6ng giad thanh cla mbi sdn phdm dét may xuat nhap
khau. Trong khi d6, 70,2% thi trwdong tiéu thu ctia TCM 1a Chau A.

(1) TCM khéng anh hudng bdi dirt gdy chudi cung rng (2) Hé s6 vong quay hang ton kho cao
hon cdc doanh nghiép cé thi trudng chinh 1a My, EU,... do khéng bi mat qua nhiéu thoi gian
van chuyén (3) Gia thanh canh tranh hon khi chi phi logistics chi yéu la cdc chuyén gan

Quy trinh san xuat khép kin tir Sgi — Dét/dan — Nhudém — May. 90% don hang ciia TCM theo
phuong thirc FOB (bién loi nhudn cla chudi khép kin FOB nay cao hon CMT 13%)

“ Phuwong thirc sdn xuat Thi trwong chinh Bién I3i gop 1H2024

FOB (Soi — Dét/dan — Nhuom — May) Chau A (70,2%) 17,43%
MSH CMT ( nhan vai tir bén dat hang dé may) va FOB cap 1 My (60%) va EU 13.03%
(mua vai tir nha cung cdp do bén dat hang chi dinh) (30%) St

Chau My (51,54%)

TNG CMT ( nhan vai tir bén dat hang dé may) EU (40,4%)
,470

15,74%

usD/lbs

USS/40ft

VFS’

SECURITIES

Phuwong thirc san xuat nganh may

» Phan
phdi
1 —— |
Y DM
Gia nguyén liéu cotton dau vao giam manh tir dau nam 2024
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= Drewry World Container Index (WCl)

Ngudén: Drewry World Container Index
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Il. TRIEN VONG KINH DOANH YE%

= N 2 P
g CO HOI & TRIEN VONG KHAC
O o . v " ;
N Doanh thu tang 2,1% yoy khi JPY tang 10%yoy Doanh thu dot bién tir ban dat KCN trong nim 2024/2025
N
= % Ty gid JPY/VND d3 ting 9-10% k& tir cudi thang 6 1én mirc 172 JPY/VND. % TCM dy dinh chuyén nhuwong lai nha mdy may tai khu cong nghiép Trang
. o o » . . L Bang — Tay Ninh do ndng suat hoat dong khong hiéu qua, dong thoi, ban lai
* Tt‘! trwong Nhat Ban.shlem 21% qoanh thu cua TCM trong 6 tha?ng dau 6,5 ha dat tai khu cdng nghiép Hoa Phu, tinh Vinh Long truwdc day dy kién
nam 2024, dat 892 triéu JPY. Gia s doanh thu dong Yén ca nam cua TCM dau tu giai doan 3 & 4 d& xay dung nha may dan va nhudm.
la 1,62 ty JPY ( twong duwong 200 ty dong). Diéu nay cho thay, cr méi JPY ' ' '
tang gid 1%, TCM sé c6 doanh thu thuan khodng 2 - 2.04 ty déng. Gia dinh % VGi gid ban trén thi trudng hién tai dang 1a 120 USD/m2, du kién TCM sé
cudi ndm ty gid JPY/VND gilt nguyén la 172 thi doanh thu ctia TCM c6 thé nhan lai duwoc khodn doanh thu bat thwong khoang 187,2 ty déng.
tang thém ~20 ty déng. Twong duwong tang 2,1% doanh thu du phdng cla ]
TCM trong 2024 ( néu gilr nguyén ty trong cla thi trwong Nhat Ban) Phat trién bén virng, nang cao kha nang canh tranh
Japanese Yen Vietnamese Dong ¢ Phdt trién san ph@m tdi ché va thdn thién véi méi trwdng: Polyeste, Viscose va
Cotton téi ché
176 % T6i wu héa quy trinh sén xudt va quén ly: tai thiét k&€ quy trinh kinh doanh
174 (BPR) va 4p dung cdng nghé s6 nhu hé thong ERP
172 > Cai thién bién loi nhuan trong twong lai va dat cac yéu cau vé “xanh héa”,
170 phat trién bén virtng dé thdm nhap siu vao céc thj trudng khé tinh nhu EU,

Nhat,...
168

vy
166 l‘ ¥ o
_— Lo

“
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source: tradingeconomics.com 91.01.2023 - 31072024 Ngudn: Céng ty May Thanh Céng
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CO HOI & TRIEN VONG KHAC

Su dich chuyén don hang tir thi trwo'ng Ion Cudc biéu tinh doi tang lwong ctia cong nhan may maic tai Bangladesh

¥20c/60/CT

- Khdng hodng trong nganh dét may tai Bangladesh
*  Chi phi san xuat tdng 20-23% do khing hoang ning lugng va bat én chinh tri.
e Na&ng lyc san xuat suy giam, ddc biét trong mua cao diém.
«  Khach hang qudc té dich chuyén don hang sang cac qudc gia khac dé bu dap sy thiéu hut.
«  Ap lyc ting lwvong lam gidm loi thé vé chi phi nhan cong gia ré.
Tuy nhién
* Bangladesh dap rng cac “tiéu chudn xanh” dé nhap khiu sang céc thi trudrng khé tinh,

chinh vi vay, quéc gia nay van dugc mién thué va khong bi han ngach khi xuat khau sang

thi truong EU. Top cac dat nuéc xuit khau may mic Ion trén thé gii 2023
+  L3i suat ngan hang thap va chic chan sé c6 goi trg cap tir chinh phd ho tro nganh dét may
vi day 1a tru cot kinh té& clia dat nwéc. Turkey NI
- Viét Nam ndi Ién nhu mot diém dén thay thé hap dan: R —
« Viét Nam dat kim ngach xuat khau 40,3 ty USD ndm 2023, x&p thi 3 thé gidi trong nganh 8
dét may (sau Trung Quéc va Bangladesh). 3 vietNam -
e Vjtridia ly gan cac thj trwong I&n nhu Trung Qudc, Nhat Ban va cac nuwdc ASEAN, thuan Bangladesh |
tién cho viéc xuat khiu hang héa. Trung Quéc I

* Tham gia cac hiép dinh thuvong mai ty do (FTA) nhu EVFTA, CPTPP, giip hang héa dét may

) N - A, . s o 0 20 40 60 80 100 120 140 160 180
huwong lgi twr cac wu dai thué quan, tang kha nang canh tranh.

Ngudn: VFS Téng hop

Viét Nam cé nhiéu yéu t6 thuan lgi dé trd thanh diém dén ly twdng cho nganh dét may toan cau trong bdi canh Bangladesh gép khdng hodng. Tuy nhién, ching
ta phai canh tranh v&i An Dé - qudc gia 6 loi thé hon hin Viét Nam bdi 1a nudc lang giéng va nganh dét may hai nudc cé quan hé méat thiét véi nhau. An DO vira
la ngudn cung cap bong, vira 1a chd dau tu nhiéu nha may may mac |&n & Bangladesh.

Cung vdéi d6, viéc nhan thém don hang gia cong khéng phai 1a muc tiéu 1&n nhat cla dét may Viét Nam bdi chién lugc phét trién cda Viét Nam khac vai
Bangladesh. Viét Nam khong canh tranh bang tham dung lao dong gia ré ma di theo huéng phat trién bén virng véi ham lwong gia tri cao.
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IV. PHAN TIiCH TAI CHINH VFS

H A I'd Y r'd
g PHAN TICH TAI CHINH
o
Nl Nén tang tai chinh lanh manh véi tién mat Ién Ty I& thanh toan . Chi tiéu vé nang lyc hoat dong
IN T . Lo« 80% 1.200 '
- TCM giam ty lé vay: trong nam 2023, TCM da no 3,00

.2 2 9 \ 70%
lwc giam manh khoan ng vay ngan han trong tinh 1.000 w
2,50
60% )

hinh nén kinh té€ chung toan thé gidi khd khan va
800

bién déng 13i suat khon ludng. Sang 6M2024, vay 50% L 2
ngan han tang nhe 4,6% nhwng VCSH lai ting 5,9% so 40% 600 150
véi dau ndm khién cho ty 1é von vay/ VCSH van ti€p S0 = —
tuc giam, dam bdo ty 1é & mdc an toan 32,6% ( TB 400 1,00
nganh 13 70%). Cac khoan ng chu yéu phuc vu cho 20 200 0,50
cac dy én BDS TC1, TC2. 10%

0% 0 0,00
- Ning lyc hoat dong phuc hdi nhe don hang gia 2019 2020 2021 2022 2023 6M/2024 U R S o
tidng. Hé s6 vong quay hang ton kho phuc héi manh, Vay ngén han Vay dai han Ha 56 vong quay thi s3n e Hésfivc‘)ngquay\éq_)a’g(?sH
tang 18,4% so v&i dau ndm khi cdc don hang quay /6N vay/VCSH e No' phidi tra/tai san ——  H& 56 vong quay HTK

trd lai sau thoi ky khé khan. ROA, ROE ciing tang nhe
tr® lai nhung van kha thap so véi qua khir do tai san
va VCSH tang theo. Tuy nhién, do cé‘ng ty ndi rong c00 Lwu chuyén tién thuan
chinh sach tin dung thwong mai nham duy tri KH

truyén théng va mé rong tép khach hang khién cho

I
vong quay phai thu cling tang manh ( tang 9,1% so 200 -
véi dau nam, 1én 43,3 ngay) o -

400

Ty déng

- Dong tién tir cac hoat déng kinh doanh cia TCM

khéng 8n dinh nhung luén dwong (trlr ndm 2021 -400
do dnh hudng cta covid): dong tién kinh doanh cla 600
TCM ti€p tuc duwong tuy nhién do phai thu tdng 2019 2020 2021 2022 2023 6M/2024
manh khién cho dong tién nay thap hon so vdi clng
ky.
mmm | CT tir céc hoat dong san xut kinh doanh mmmmm LCT thuan t&r hoat dong dau tw LCT thuan tir hoat déng tai chinh Tién va twong dwong tién cudi ky

Ngubn: FiinproX
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SECURITIES

V. DU PHONG VA DPINH GIA

|_\
)
S
Q | 200 | 2021 | 2022 | 2023 | 2024F |
N . ,« 2 L3
sy Du phong két qua kinh doanh Doanh thu thu3n 3.469,72 3.535,42 4.337,39 3.324,82 3.892,35
= e Kt aud kinh doanh % yoy DTT -4,79% 1,89% 22,68% -23,35% 17,07%
Dy phong ket qua kinh doanh 2024: ’ . Loi nhuan gop 620,18 513,50 710,25 498,68 673,38
Dy phdéng nam 2024 TCM lan luot dat 3.892,35 ty doanh thu (+17,07% Eo— 716% 117,20% 38 31% -29,79% 35,03%
Y ? o Y . ~ S o
yoy) Ya 282,92 ty LNST (+111,4%4ﬁﬂyoy). Doanh tfju V? loi rlhuan déu taimg il el i i (143,98) (184,40) (177,76) (146,91) (187,60)
do :am, 2(124 Su:’c All<y~vonAg tu‘\ sO I\Auqng“dc')‘ﬁ dat\ha'nAg tang malrjmh.hBen T 772% 28,07% 3,60% 117,35% 27.70%
can df’ nen kinh t& Vi mo toan cau noi rieng va Vict Nam noi chung o peouan iy on (141,95) (169,90) (169,80) (136,94) (169,30)
duorc ky vong s€ cai thicn hon so vai nam 2023. \ %yoy -7,18% 19,69% -0,06% -19,36% 23,63%
+ Diém tich cyc |a bién lgi nhuan gop cai thién (tang tir 15% - 17,3%) L
VA N . L o, , Doanh thu tai chinh 47,77 60,61 105,95 82,09 88,00
nho gia bong dau vao giam manh va TCM gia tang nhan cdc don FOB cé
A . A %yoy 37,96% 26,90% 74,81% -22,52% 7,20%
bién loi nhuan cao hon Chi ph hinh 48,06 1,3 130,31 113,3 121,56
. , s Ly N T N i phi tai chi b 51,35 h ,37 ,5
+ Cac murc chi phi ban hang va chi phi quan ly tdng nhe 27,7% va 23% do ! p; arenin (22 61‘; (6 847) (153 79; (13 007) (7 23¢y)
tang doanh thu. Chi phi Idi vay cling tang so v&i nam 2023 khi TCM tang it PR s e st oo
s s o N w o tme N , VS LNST 276,23 143,66 281,07 133,80 282,92
khoan no vay ngan han mac du nén |3i suat khéng co sy bién déi nhiéu.
, , . % “ . . , . % yoy LNST 27,38% -47,99% 95,65% -52,39% 111,44%
+ Mutrc dy phéng nay van chuwa bao gom thu nhdp t&r khoan chuyén
1A H A ~ 0, 0, 0, 0, 0,
nhwong dat tai KCN do chwa c6 thdng tin vé thoi gian rd rang =0 1ol LG e [ 07 B0 027 1205
=> EPS fw 2024 13 2.801 VNP Bién IO’I nhUén gép 17,87% 14,52% 16,38% 15,00% 17,30%
PE cia TCM 5 ndm gan nhit
Dinh gia >0
40
Chung t6i sir dung phuong phap P/E dé dinh gid c6 phiéu. Pua ra mirc
gia hop ly cho c8 phi€u TCM 13 53.219 — 55.000 VND. 0 P/E d3u nam

+ EPS fw 2024 |3 2.801 déng
+ P/E trung binh 5 ndm gan nhat (2019-2023 )ctia TCM 20 lan ( day ciing
|& mirc sat v&i mie P/E TB cha nganh dét 1a 19-20 Ian)

20

10

2020

2021

2022

2023

YTD

P/E TB nganh

Ngudn: FiinproX, VFS
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VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao cao duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duorc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/
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