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e Lginhudn Q2/2024 tdng truéng manh nhd nén thdp. TCM ghi nhdn doanh thu
thuéan (DTT) dat 846,7 ty dong (+18,5% svck), LNST cla c8 déng cdng ty me

THONG TIN CG BAN dat 71,8 ty déng (+3.707,5% svck), muc cao nhét ké tir Q3/2022. Két qué nay

Nganh : Hang may méic dat dugc nhd mic nén so sdénh thdp cung ky khi quy nay chi dat 1,89 ty déng
Ngay bdo cdo :20/09/2024 (muc thdp nhét ké tir Q3/2021) va mot s6 cdc yéu té nhu:
Gid hién tai (VND/CP): 46.950 v' Bién LN gdp cai thién ti mdc 13,34% clng ky I1én 18% do gid nguyén vat

V6nhéa (Ty VND)  : 4.782 liéu neo & mutc thdp 4 ndm qua trong khi gid don hang téng.

SLCPLH (CP) +101.855032 v Chi phi tai chinh gidm manh -75,3% svck, vé muc 9,5 ty déng, trong dé chi
phi 1ai vay gidm -47% vé muc 5 ty déng va cong ty khéng ghi nhdn khodn

DIEN BIEN GIA chi phi tai chinh khdc dét bién cling ky 16 17,2 ty déng tu viéc bdn cong ty
lién két Savimex.
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5,000,000 50000 v" Doanh thu hoat déng tai chinh thu vé 24,7 ty déng, tdng +39% svck do |di
000000 W\J’N\V\ 10000 chénh léch ty gid dd thuc hién.

4,000,000
4000.000 30,000 e V& cd cdu doanh thu, mang May mdc va Dét may chiém 98% cd cdu doanh

2,000,000 20000 thu, dat 1.746 ty déng (+11,9% svck), trong dé sén phdm may chiém 74%, vdi
1,000,000 10,000

chiém 14% va sgi chiém 5% t6ng DT. Theo khu vuc, thi trudng xudt khdu (chiém

ST TP 0 e P PP 88% t6ng DT) ghi nhdn tdng trudng 14% svck 1én mic 1.583 ty dong, thi trudng

Nguén: Fireant, ABS Research noi dia gidm -2,4%, dat 198 ty dong. Diéu nay phu hgp khi thi trudng Han Quéc
L ) chiém 28,4%, Nhét Ban chiém 21,4%, My chiém 18,7% l& thi trudng xudt khéu

CHI SO TAI CHINH " " o <A , Cn

chu lyc cta TCM, ddc biét khi ELand la cdng ty me clia TCM — doanh nghiép

Téng trudng DTT (%) -31.9%  18.5% 92% ké hoach doanh thu don hang Q4/2024 va 90% cho ca ndm 2024.

T&ng trudng LNST (%) -96.5% 3707.6% e Liiy ké 6 thdng déu ndm 2024, TCM dat 1.781 ty dong DTT (+12% svck), LNST

Bién LNG (%) 133%  18.0% dat mdc 134 ty dong (+137,5% svck), 1an lugt hoan thanh 48% muc tiéu doanh

Bién LNST (%) 0.3% 8.5% thu va 83% chi tiéu Igi nhudn cda ndm.

ROA (%) 6.05%  6.22% —
Chi tiéu Q2/2023 Q2/2024 %YoY  6T2023 672024 %YoY

0, o) o)

ROE (%) 10.71% 10.27% Doanh thu thuén 7145 8467 18.5% 1,591 1,781 11.9%

Ng vay/VCSH (lan) 0.46 0.33 Lgi nhuén gop 95.3 1527 60.3% 231 310 343%

EPS (VND/CP) 585 1,237 Bién LN gdp (%) 13.3% 18% 14.5% 17.4%

BVPS (VND/CP) 23,457 20,784 Chi phi BH & QLDN (61) (79) 31.0% (130) (163) 26%
Ty & Chi phi BH &

Nguén: FiinPro, ABS Research Q{DN/DT"} (%) 8.5% 9.4% 8.2% 9.2%

Doanh thu tai chinh 17.8 24.7 39.0% 40 49.2 23%
Chi phf tai chinh (38.4) (95)  -753% (57.9) (28.4)  -50.9%
Chi phi 1&i vay (9.5) (5.1)  -46.9% (20.1) (11.6)  -42.4%
Lgi nhuén thudn tu o 0
HEKD 14.1 88.7  5289% 84.1 167.5 99.1%
Lgi nhuén trudc thué 16 91  481.8% 87.2 169.9 95%

LNST sau lgi ich c8
déng thiéu s8
Bién LN rong (%) 0.3% 8.5% 3.5% 7.5%

Nguén: TCM, ABS Research

1.9 719 3707.6% 56.4 1341 137.6%
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Téng tai san tdng so véi déu ky véi lugng tién mat déi dao. Tai 30/06/2024, téng tdi sdn cla TCM dat 3.692,3 ty déng

(+12,6% so vdi dau ndm), trong dé khodn tién va cdc khodn tién gui dat 857 ty dong (+14,6% so vdéi dau ky, chiém 23,2%

TTS) chd yéu do tdng khodn dau tu ndm gilr dén ngay ddo han.

Cdic khoan phdi thu ngdn han (chiém 10,7% TTS) dat 396 ty déng (+20,3% so vdéi déu ndm) chi yéu do khodn phai thu
cdc bén lién quan la 135 ty déng tdng +68,7% so vdi dau ndm. Trong dé gom khodn phdi thu cta céng ty me E-Land World
Limited tri gid 92,3 ty dong (+45,9% so vdi dau ndm), cong ty cling tép doan E-Land gébm E-Land Fashion Shanghai tri gid
19 ty dong (+554% so véi dau ndm) va Wish Fashion Shanghai tri gid 21,2 ty déng (+198,5% so vdi dau ndm). Hién tai cong
ty dé trich lap du phong khodn phdi thu ngén han khé doi la 74,4 ty dong.

Cd cdu tai san cia TCM tinh dén 30/06/2024 Ng vay/VCSH
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Nguén: FiinPro, ABS Research

Cd cdu nguén vén 6n dinh vdéi ng vay thdp, VCSH chi€ém phéan Ién: Téng ng vay cla TCM tinh dén 30/06/2024 1a 693,8 ty
dong (+1,9% so vdi dau ky, chiém 18,8% téng ngudn von) trong dé nd vay ngdn han chiém phéan I6n téng ng vay la 661,8
ty déng (+4,6% so vdi dau ky). Cdc khodn vay ngdn va dai han tir cdec ngén hang dudc thuc hién nhdm bd sung vén luu

dong cta Tap doan.

Ngodi ra, khodn phai trd ngudi bdn tdng manh 1én mdc 550,4 ty déng (+107,5% so vd&i dau ndm, chiém 14,9% téng nguén
vén) trong doé cdc bén lién quan chiém 47% vdi tri gid 261 ty dong (tdng gdp 12 lan so véi dau ndm) gém céng ty TNHH
Dét may SYVina tri gid 243,3 ty dong (tdng gdp 32,5 lan so vdi dau ndm), Wish Trading Shanghai tri gid 11,4 ty déng
(+24% so vdi dau nédm), Eland International Fashion Shanghai tri gid 4,8 ty dong (+90% so vdéi dau ném). Ching t6i luu y

khodn phdi trd tdng manh nhung rii ro thdp do ngudi bdn déu la cdc ddi tac trong cung Tap dodn me.

Vén ch sé hitu dat 2.128,6 ty dong (chiém 57,6% t6ng ngudn vén, tdng +5,8% so vdi dau ky), trong d6 chid yéu la vén gép
cla CSH | 1.019,5 ty dong. Ty &€ D/E cia TCM duy tri 8 muc thép la 0,33 1an. Ty 1&é Ng/VCSH tdng 1én mdc 0,73 1an t& mdc

0,56 lan dau ndm nhung duy tri 8 mdc an toan.

Chung téi ddnh gid suc khée tai chinh ciia TCM khd lanh manh véi lugng tién mat déi dao, doanh nghiép it bi chiém
dung vén vdi ty 1€ ridi ro thép do cdc khodn phdi thu dén tir déi tdac thudc tép doan me. Ty Ié ng duy tri 8 mic théap,
nguén vén CSH chiém hon 57% ngudn vén, déng gép chu yéu & vén gép CSH. Diéu nay cho phép TCM cé nhiéu du dia

md réng hoat déng sdn xudt kinh doanh khi nganh dét may phuc h6i manh don hang.
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Cd cdu nguén vén an toan vdi ty 1€ ng vay giam (Ty déng)
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Nguén: FiinPro, ABS Research

Chung t6i ddnh gid trién vong kinh doanh cta TCM ti€p tuc cé nhiéu tin hiéu tich cuc & nita cudi nédm 2024:

v

v

Theo du bdo cla chiing t6i, xudt khdu hang dét may cda Viét Nam sé ti€p tuc khd quan do nhu cdu vé hang héa va tiéu
duing téng cao vé cudi nédm, ddc biét vdi cdc dip 1€ tai cdc thi trudng xudt khdu chd luc cia TCM gém My, Nhét Ban, Han
Qudc,...Bén canh dd, kim ngach xudt khdu hang dét may cla Viét Nam trong 8 thdng dau ndm 2024 udc dat 28,3 ty
USD, t&ing 6,19% svck. Theo d6, xudt khdu hang dét may ctia Viét Nam sang thi trudng My trong thdng 8/2024 udc dat
1.987 ty USD (+15,8% so vdi thdng trc, +29,3% svck). Cdc con s6 trén I minh chidng tich cuc vé su héi phuc trong nda

cudi n&dm 2024.

Thj trudng xudt khéu ciia TCM thdng 8/2024 theo chéu luc

5.6% 0.6%

24.1% = Chau A
= Chau My
Chéau Au
= Chéu Bai Dudng

Nguén: TCM, ABS Research

Ngodi hoat déng kinh doanh cét 16i, TCM cé thé ghi nhdn thém khodn thu nhép béat thudng tu (i) bdn nha mdy Trang
Bang va (ii) chuyén nhugng gén 7ha dat tgi KCN Hoa Phd, tinh Vinh Long. Ngodi ra, viéc nhdn chuyén nhugng dy dn
dau tu ctia cong ty TNHH Dét may SY Vina vdi gid tri khodng 468 ty déng (chua gom thué VAT) la gidi phdp t6i uu gitp
TCM c6 gidy phép nhudém va ma réng phén khidc sén phédm dé thuc hién cdc don hang gid tri cao. Nha mdy dét thoi tai
SY Vina cé cdng sudt trén 8 triéu mét vai/ndm.

Hé théng ERP (Enterprise Resource Planning). TCM da két hgp cung World Fashion Exchange (WFX) dua hé théng
v&o van hanh nhdm tiing budc s6 héa va chuyén d6i s6, t6i uu héa hiéu suét hoat ddong SXKD vdi tiéu chi tiét giam ldng
phi, tdp trung chat lugng sén phdm. TU ddy, doanh nghiép cé thé chd trong tién tdi ddy manh khéu thiét k& (ODM),
hudng dén tam nhin trudc ndm 2030 Ia nha san xudt ODM hang déu Viét Nam. Hién tai cdc doanh nghiép dét may tai
Viét Nam déu hoat ddng theo hinh thic CMT va FOB.
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cde théng tin theo nghién cliu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi c8 phiéu clia (cdc) cdng ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén ca sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd nding sinh 18i cta ¢6 phiéu ndm trong khoding tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i clia ¢6 phiéu ném trong khodng tir -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Tai chinh
Nguyén Xuén Hai - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Trung tdm Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi trudng
Pdng Xuén Luu — Gidm déc

Email:_luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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