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SAN SANG VUQT BAO

e Tai My, hang ton kho dang dan can kiét, chiing t6i cho rang qua trinh
b& sung hang tén kho dang bat dau va sé la dong luc chinh cho téng
trudng xuat khau dét may Viét Nam ndm 2024.

e Don gid hang dét may thap van la thach thirc 16n doi véi cac doanh
nghiép dét may Viét Nam do strc canh tranh vé chi phi thap hon so
véi Bangladesh.

e Cac Hiép dinh thuong mai tu do nhu EVFTA, CPTPP va RCEP sé tiép
tuc tao co hdi I6n cho xuat khau dét may Viét Nam.

e Cd phiéu wa thich cla chuing t6i la MSH va TCM véi tiém nang téng
gia so véi gia hién tai [an luot 12 24% va 26%.

1. Nhin lai nam 2023

Nam 2023 la m6t nam day khé khan va thach thic déi véi nganh dét may
Viét Nam. Két thuc nam 2023, gid tri xuat khau hang dét may Viét Nam giam
11.3% YoY dat 33.3 ty USD, trong d¢, gia tri xudt khau sang My, Nhat Ban,
EU va Han Qudc lan lugt dat 14.5 ty USD (-16.7% YoY), 4 ty USD (-1% YoY),
3.8ty USD (-1.5% YoY) va 3 ty USD (-7.9% YoY). Hau hét c4ac doanh nghiép
dét may déu ghi nhan két qua kinh doanh kém kha quan do thiéu don hang
tram trong, lam phat gia tang, strc mua sut giam. Tuy nhién, tlr cudi
Q4/2023, chiing t6i da nhan thay mét vai tin hiéu kha quan 1am birc tranh
nganh dét may Viét Nam tuai sdng hon:

e Qua trinh xtr ly hang t6n kho tai My dang dan két thic, chdng t6i cho
rang chu ky b6 sung hang tén kho dang bat d4u va sé thuic day viéc gia
tang don hang.

e  Mirc tdng trudng ban |é quan do va phu kién tai My va Nhat Ban da cé
nhirng cai thién dang ké so vai cung ky, chi s6 niém tin ngudi tiéu dung
tai My cling cai thién so v&i ndm ngoadi, phan nao cho thay ngudi dan
dang ngay cang kha quan hon vé trién vong tai chinh cia minh. Theo
McKinsey, nganh thoi trang My dang dan quay trd lai véi téc do tang
trudng doanh s6 thoi trang dat khoang 2% - 4% YoY.

e Nhap kh&u nguyén vat liéu phuc vu cho san xuét hang dét may ting
cao, cac doanh nghiép dét may dang tich cuc mé rong san xuét, phuc
vu cho don hang xuét kh&u dang dan quay trd lai.

e Theo VITAS, trong ndm 2024, kim ngach xuat khiu nganh dét may Viét
Nam duogc ky vong phuc hoi trong su than trong, du kién tang 9.2%
YoY dat 44 ty USD dua trén mirc nén thap trong 2023 va ky vong chu
ky b sung hang ton kho bat d4u tir 2024.

2. Trién vong nganh dét may Viét Nam trong thoi gian téi

Ngoai ra, nganh dét may Viét Nam van sé tiép tuc hudng lgi trong dai han

nho:

(1) Trién vong chiém |4y thi phan cua Trung Quéc tai My nh& nhirng lo ngai

vé chién tranh thuong mai My - Trung va lao dong cuéng birc véi khu vuc
Tan Cuong cua Trung Qudc. Mot s6 cong ty thai trang My cho biét chién

luge “gidm ti€p xdc véi Trung Quac” sé tiép tuc, cac nha cung cap chau A

khac, nhu Viét Nam, Bangladesh, Campuchia va Indonesia, la lya chon hang

dau cta ho thay thé cho Trung Quéc.

(2) Céc cong ty FDI nganh dét may dang bat dau mé thém nha may sai, dét,

nhudm tai Viét Nam cho thay nganh dang cé nhiing trién vong tich cuc.
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(3) Céc hiéu dinh thuong mai tu do nhu EVFTA, CPTPP va RCEP tao diéu
kién thuén lgi cho xuat khau hang may mac cta Viét Nam sang EU va Nhat
Ban.

(4) Tiéu thu hang may mac trong nudce cho thay nhiéu tin hiéu tich cuc. Cu
thé, doanh sd hang may méc cla Viét Nam dat gan 250 nghin ty trong ndm
2023, tdng 7.4% so vdi 2022 mac du tdng trwdng kinh té€ gap nhiéu thach
thire.

3.Ruiro

(1) Rui ro canh tranh, (2) Rui ro nguén lao dong, (3) Rui ro nguén nguyén
liéu, (4) Rui ro chi phi van chuyén tang cao va thoi gian van chuyén kéo dai,
(5) Rui ro don gia thap.
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Nhin lai nam 2023

Trong ndm 2023, nganh dét may da trai qua mot giai doan hét stre khé khan
do bi tdc dong ndng né bdi cac yéu té vé bat én dia chinh tri, lam phat gia
tang khién nguai tiéu dung that chat chi tiéu cho cdc méat hang khong thiét
y&u, clng véi hang ton kho téng cao da khién cho ca don dat hang dét may
va don gia giam séau. Két thiic ndm 2023, téng cau dét may toan cau giam
8% YoY dat 700 ty USD. Tai Viét Nam, nganh dét may ciing ghi nhan murc
tdng trudng am véi kim ngach xuat khdu hang dét may nam 2023 giam
11.3% YoY dat 33.3 ty USD.

Kim ngach xuat khau hang dét may Viét Nam (Ty USD) Téang trudng xuat khau hang dét may Viét Nam (%YoY)
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My, Nhat Ban va EU tiép tuc |a 3 thi trudng xuat kh&u hang dét may trong
diém cda Viét Nam vdi ty trong lan luot 1a 43%, 12% va 11% vao ndm 2023.
Trong khi gia tri xudt khdu hang dét may sang My nam 2023 giam 16.7%
YoY thi gia tri xudt khau sang Nhat Ban van gilr 6n dinh so véi cung ky &
murc 4 ty USD va thi phan tédng nhe lén mdc 12% tir mirc 11% vao nam 2022.
Tuy nhién, nhin chung murc tang trudng xuat khiu hang dét may Viét Nam
tai cac nudce xuat khau trong di€ém da xuat hién tin hiéu héi phuc khi ma da
sut giam d& dan thu hep lai ké tir Q2/2023.

Thi truong xuat khau hang dét may chinh cua Viét Nam Tédng trudng xuat khau hang dét may Viét Nam qua céc

nam 2023
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X0, sgi dét la mat hang dau tién ghi nhan mirc sut giam ké tir Q2/2022 (giam
7% YoY), da giam kéo dai lién tuc sang dén hét Q2/2023 va bat dau ghinhan
murc ting trudng duong ké tir Q3/2023.

Kim ngach xuat khau xo, sgi dét Viét Nam (Triéu USD) Tang trudng xuat khau xo, soi dét Viét Nam (%YoY)
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Da s6 cac doanh nghiép dét may trong nudc déu ghi nhan KQKD kém kha
quan trong nam 2023 theo tinh hinh chung cta nganh. Trong dé, STK ghi
nhan KQKD suy giam manh nhat do |a doanh nghiép thugng ngudn trong
chudi gié tri nganh dét may va chiu ap luc canh tranh gay gét véi cac doanh
nghiép san xuat soi Trung Qudc co gia thanh ré hon. Tuy nhién, STK van gilr
murc bién |&i rong cao hon so véi cac doanh nghiép khéac nha (1) chién lugc
tap trung vao sgi tai ché co bién ldi tét hon va (2) c6 gang duy tri bién l&i
thay vi gidm gia ban dé day manh don hang.

Ngoai ra, TNG la diém sang hiém hoi trong nganh khi ghi nhan mdrc tang
trudng duong va cling dat ky luc trong lich st hoat déng nho (1) duy tri don
hang vdi tép khach hang 6n dinh nhu Decathlon, The Children Place va (2)
xuét khdu bong phuc vu cho nguén nguyén liéu san xuat cac san pham
jacket ctia cac khach hang dai tac sang An D, Indo, Ethiopia. Gia bong thé
gidi tdng manh ke tir gitra Q4/2023 va hién tai dang giao dich & mirc 94.65
USD/lIbs, tang 16% YoY.

Bén canh d6, mét trong nhirng doanh nghiép chiu thiét hai nang né nhat
trong nganh dét may c6 thé ké dén Garmex Sai Gon (HSX: GMC). Tinh dén
cudi ndm 2023, GMC van chua c¢é don hang may mac, do dé, cong ty nay
da cat giam nhan su xudng chi con 35 ngudi tir mic 4,000 ngudi hdi ndm
2021. Ngoai ra, GMC ciing dang thanh ly nguyén phu liéu tén kho, chuyén
nhugng tai san, tam ngung san xuat dé€ giam thiéu thiét hai.

KQKD ctia cac doanh nghiép trong nganh

Doanh thu thuan LNST EBITDA/(Nog o [ BT Von héa
5 Bién lai Bién lai L.
Gia tri Gia tri oy 9ol D/E gop rong “;!'t:fd"g
2023 % YoY 2023 % YoY a“:a;S“ al 2023 2023 (Ty dong)
(Ty dong) (Ty dong)
1 TCM HOSE 3325 -23% 134 -53% 05 06  150% 4.0% 67% 315 21  4157.62
2 MSH HOSE 4542 -18% 245 -35% 07 09  12.4% 54%  151% 131 20  3210.60
3 TNG HNX 7,096 5% 226 -23% 0.4 18  13.8% 32%  135% 115 15  2,599.68
4 STK HOSE 1425 -33% 87 -64% 0.4 08  13.5% 6.1% 55% 334 1.8  2916.95
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Téc dé tang trudng doanh sé ban Ié quan do tai My

(%YoY)
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Trién vong nam 2024

Ngay tir 2 thang dau ndm 2024, nganh dét may Viét Nam d& dén nhan sy
khéi dau kha tich cuc véi kim ngach xuat khau hang dét may trong 272024
tdng 13.4% YoY dat 5.1 ty USD. Nhu c3u tai céc thj truong xuét khau trong
di€m va tinh hinh san xuét cta céc doanh nghiép ciing cho céc tin hiéu du
chua that su rd rang nhung da kha quan hon so véi thoi diém cung ky ndm
ngoadi, dan bao hiéu trién vong kha quan cho nganh dét may Viét Nam trong
nam 2024. Trong nam 2024, VITAS du bao kim ngach xuat khiu toan nganh
dét may Viét Nam tang 9.2% YoY dat 44 ty USD. PHS cho rang céc tin hiéu
phuc hoi nganh dét may sé r6 rang hon tir Q2/2024 va ghi nhan tang truéng
manh mé tir Q3/2024.

KE tir Q4/2023, téc do tang trudng doanh s6 ban Ié quan do va hang dét
may tai My va Nhat Ban da cé nhirng cai thién dang ké so vaéi cung ky. DU
van ghi nhan téc do tang trudng ban Ié hang dét may am nhung nhd hudng
lgi tir cac hiép dinh thuong mai nhu VJEPA, RCEP, CPTPP, thi phan xuat
kh&u hang dét may cla Viét Nam sang Nhat Ban van gitr n dinh trong cac
nam qua & murc trung binh dat khoang 10%.

Téc dé ting trudng doanh sé ban Ié hang dét may va phu
kién tai Nhat Ban (%YoY)
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Téc dé tdng trudng hang tén kho quan do tai My (%YoY)

Nguén: Bloomberg, PHS téng hop

Chi sé niém tin ngudi tiéu diung tai My (nam 1985 = 100)
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Chi s6 niém tin nguoi tiéu dung tai My trong thang 2/2024 dat muic 106.7,
ghi nhan sut gidm so vaéi thang trudec nhung van cao hon so véi ca nam
2023 cho thay ngudi tiéu dung tai My van lac quan vé trién vong tinh hinh
tai chinh so véi nam trudce. Qua trinh cat giam hang ton kho tai cac thuong
hiéu thoi trang My da dién ra xuyén sudt trong ca ndm 2023 va lan séng nay
dang tao ddy ké tir Q4/2023. Chung t6i cho rang chu ky b& sung hang tén
kho dang trd lai va sé la déng luc chinh gitp gia tdng cac don hang cho céc
doanh nghiép dét may Viét Nam trong ndm 2024. Thuc t&, don hang xuét
kh&u tai cac doanh nghiép dét may Viét Nam ciing d& doi dao trd lai, mot
s0 doanh nghiép da nhan don hang dén gitra nam 2024.

Gia béng thé gigi (USD/Ibs)
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Gia bong thé gidi trong nam 2023 van duy tri 8n dinh nhung da bat tang Ién
muc 103 USD/Ibs vao cudi thang 2/2024 trong bdi canh céac nudc tang
cuong nhap khiu nguyén liéu dé€ san xuat va nhirng lo ngai vé nguén cung
tai My. Chung t6i cho rang trong ngan han, viéc tang gia bong van sé chua
tac déng dang ké dén cac doanh nghiép dét may, da tang trudng van sé
dén tir dong luc gia tdng don hang.

Kim ngach nhap khau nguyén liéu dét may Viét Nam Tédng trudng nhap khau nguyén phu liéu dét may Viét
(Triéu USD) Nam (%YoY)
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Trong 2T2024, tong kim ngach nhap khau nguyén liéu nganh dét may
(gom bong, xo sgi, vai, nguyén phu liéu) ting 43% YoY dat 2.1 ty USD. Gia
tri nhap khau nguyén phu liéu dét may da dan kha quan hon tir Q3/2023
phan nao cho thay cac doanh nghiép dang gia tang hang tén kho nguyén
véat liéu dé chuan bi phuc vu cho san xuat.

Chi sé PMI Viét Nam Tang trudng san xuat quan do trong nudc (%YTD)
56 100.0%
54 80.0% f\
52 60.0%
50
40.0%
48
20.0%
46
a4 0.0%
42 -20.0%
40 -40.0%
Jan-22 Jun-22 Nov-22 Apr-23 Sep-23 Feb-24 Jan-22 Jun-22 Nov-22 Apr-23 Sep-23 Feb-24

www.phs.vn

Nguén: GSO, PHS téng hop

Nguén: GSO, PHS téng hop

Tinh dén thang 2/2024, chi s6 PMI san xuat Viét Nam tiép tuc chudi da tang
ké tlr thang 11/2023, ghi nhan & mic 50.4 diém cho thay strc khde cuia
nganh san xuat da cai thién hon. Theo do, vao thang 1/2024, san luong san
xuat quan do mac thuong ciing da ghi nhan mic tdng trudng duong sau
khi duy tri mirc san xuat kém trong ca nam 2023, cho tin hiéu lac quan hon
vé hoat déng san xuat quan 4o tai cdc doanh nghiép dét may. Ngoai ra,
trong 272024, cac nganh c6 muirc tham dung lao dong cao nhu dét may, da
giay déu gia tang nhu cau tuyén dung. Theo Trung tdm Dy bao Nhu cau
Nhan luc, hién nay cé khoang 10,000 vi tri viéc lam danh cho nganh da giay,
may mac. Day tiép tuc la tin hiéu kha quan trong 2 thang dau nam 2024 sau
giai doan thu hep nganh san xuét trong ca nam 2023 va cho thay cac doanh
nghiép dét may dang mad réng san xuat, chuan bi phuc vu cho lugng don
d&t hang méi dang gia tang trd lai.

Tong tiéu ding vé hang may mdc trong nudc (Ty déng)
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Ngoai phuc vu thi trudng xuat khau, nganh dét may Viét Nam ciing dang
tap trung vao thi truong ndi dia. Cu thé, tiéu thu hang may méc cua Viét
Nam dat gan 250 nghin ty trong ndm 2023, tdng 7.4% so vd&i 2022 méac du
tang trudng kinh té€ gap nhiéu thach thire. Hanh vi mua sam truc tuyén gan
day cta ngudi tiéu dung trong nudc va su thay déi vé thiét k€ mau ma cda
cac nha san xuéat sé 1a dong luc giip nganh dét may Viét Nam day manh
tiéu thu thaoi trang néi dia.

Tuy nhién, ching téi cho rang don gia hang dét may co6 |1é van sé |1a thach
thire 16n dGi véi nganh dét may Viét Nam khi ma chi phi lao dong & Viét
Nam van dang cao hon so véi cac nudc ddi thd nhu Bangladesh, An Do
cung véi ap luc tir ty gia USD/VND. Ngoai ra, cang thang tai Bién Dé khién
chi phi van chuyén trong thang 1/2024 sang My va EU téang gap doi so vdi
thang 12/2023 la rdi ro dédng luu tdm cho cac doanh nghiép cé ty trong xuat
khau sang My va EU cao. DU hién tai hau hét cac doanh nghiép nay déu
dang xudt kh3u theo diéu kién FOB (ngudi mua hang chiu chi phi van
chuyén), tuy nhién, cang thang tai Bién Do cling sé tac dong |én thai gian
giao hang va chi phi bdo hiém va ciing sé giam strc canh tranh cla Viét
Nam so vdi Bangladesh. Do d6, chiing t6i cho rang du don hang du kién sé
gia tang, nhung van sé ¢ rui ro dién ra cudc chién gia ca cua cac nha cung
cap trong nganh trong nam 2024, qua d6 bién lgi nhuén chua thé cai thién
nhiéu nhu ky vong.
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KHUYEN NGHI MUA
Gia hop Iy 54,200
Gia hién tai 43,800
Tiém nang tang/giam 24%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 75.01
Free float (triéu) 26.25
V&n héa (ty VND) 3,289.37
KL GDTB 3 thang (c& phi€u) 129,133
S& hitu nudce ngoai (%) 4.56%
Ngay niém yét dau tién 28/11/2018
CO CAU cO PONG

Bui buc Thinh 23.91%
Codng ty CP Ching khoan FPT 12.79%
Bui Viét Quang 11.35%
Bui Thu Ha 7.72%
Khac 44.23%
KHIiA CANH TRONG YEU

TTM EPS (VND) 3,260
BVPS (VND) 21,948
Nog/VCSH 0.9
ROA (%) 7.3%
ROE (%) 15.1%
P/E 13.5
P/B 2.0
Ty suat cd tic (%) 76.69%

BIEN DONG GIA CO PHIEU
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Puogc thanh lap vao néam 1988, Cong ty May Séng
Hong C8 phan (MSH) Ia mot doanh nghiép 16n
trong nganh céng nghiép dét may Viét Nam. Hoat
dong kinh doanh chu yéu cia MSH gém: (i) san
xuat, xuat khdu cac san phdm may mac va cac
san phdm chan, ga, gdi dém vai thuong hiéu
Séng Hong va (i) gia céng san pham cho cac
thuong hiéu néi tiéng. Céng ty 1a nha san xuat
theo hop d6ng cua cac thuong hiéu hang dau
qudc t€ nhu Columbia Sportwear, Walmart, G-llI
Apparel Group, Haddad Brands.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn
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e K&t thiic nam 2023, MSH ghi nhan doanh thu thuan va LNST [an lugt
la 4,542 ty dong (-17.7% YoY) va 245 ty dong (-27.4% YoY), dat 96%
va 100% so vdi du bdo trude do cla ching toi.

e Chung t6i ki vong MSH sé& ghi nhan mirc tang trudng duong ngay tir
Q1/2024 khi ma céac déi tac chinh cia MSH déu dang gia tdng don
hang.

e Chung t6i duy tri khuy&n nghi MUA doi véi MSH tai murc gia hop ly la
54,200 VND/c6 phiéu véi tiém nang tang gié la 24%.

Du phéng KQKD 2024F: Ban |anh dao MSH cho biét don hang tuy con kha
cham nhung da bat dau quay trd lai tir Q4/2023. Ching t6i cho rdng MSH
sé& ghi nhan su phuc hoi t6t trong ndm 2024 sau khi trai qua mot nam 2023
day kho khan. Do d¢, chiing téi du phdng doanh thu thuan cliia MSH sé tiang
13.4% YoY dat 5,151 ty dong trong khi LNST tdng 21.8% YoY dat 299 ty
dong. Bién lgi nhuan gop 2024F cai thién Ién mirc 13% nho t6i vu héa cong
suat nha may may Soéng Héng 10 khi don hang gia tang. Tuy nhién, ching
t6i cho rang MSH c6 kha nang sé chiju strc ép I6n tir chi phi van chuyén téng
cao do su kién tai Bién D6 khi ma 90% ty trong doanh thu clla MSH déu tir
My va EU. Tur d6, ching t6i du phéng bién lgi nhuan rong ctia MSH trong
nam 2024F sé chi cai thién nhe 1én murc 5.8%.

DPiém nhan dau tu:

Hudng lgi tir sw hoi phuc cua toan nganh dét may: Sau khi lan séng cat
giam hang t6n kho trén dién réng két thic, cac thuong hiéu thoi trang dang
dan bd sung hang tén kho trd lai ké tir Q4/2023. MSH dugc ky vong sé
hudng lgi tir sy h6i phuc cia don hang dét may khi ma céc dai tac chinh la
Walmart va Target déu dang gia tédng cac don hang.

Xay dung nha may méi déng gép vao tang truéng chung ctia Céng ty: Vao
thang 11/2023, MSH d3 khdi cong xay dung nha may Xuan Truong Il cé
téng vén dAau tu hon 700 ty d6ng va du kién sé dua vao hoat déng vao cudi
ndam 2024. Vé nha may may S6ng Hong 10, tinh dén thang 5/2023, nha may
nay da hoat déng mét nlra so véi cong suat thiét k&. Cac nha may mai di
vao hoat dong sé& gép phan tang nang suat cho cac don hang FOB. Ngoai
ra, MSH dang tang cudng nang luc nghién clru va phat trién dé tham gia
sau hon vao chudi cung (rng dét may toan ciu nhu san xuat FOB cap 2 (tw
Iua chon nguyén liéu), san xudt ODM (ty thiét ké mau) va OBM (c6 thuong
hiéu riéng). Diéu nay sé gilp gia tang bién lgi nhuan gép thém 60 diém phan
tram |én muc 13.0% vao nam 2024F.

Dinh gia va khuyén nghi: Bang phuong phap dinh gia DCF va EV/EBITDA,
chung t6i udce tinh mire gia hgp ly cho MSH la 54,200 VND/c8 phiéu. Do d6
dua ra khuyén nghi Mua cho MSH vé&i murc tdng gia tiém nang la 24%.

Rui ro: (1) Rai ro nguon nguyén liéu; (2) Rai ro canh tranh; (3), Rui ro tap
trung khach hang; (4) Rui ro ngudn lao dong; (5) Rui ro ty gia hoi doai.

Chi s6 tai chinh

2024F

Doanh thu thuan (Ty VND) 4,748 5,521 4,542 5,151 5716
LNST (Ty VND) 442 338 245 299 357
Bién LN gop (%) 19.6% 15.0% 12.4% 13.0% 13.5%
Ca tic (VND) 4,500 2,500 2,500 N/A N/A
Bloomberg: PHS <GO> 9
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SECURITIES B&o cdo nganh Dét may

Bao cao tai chinh MSH

Ty VND
Két qua kinh doanh 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan 4,748 5,521 4,542 5,151 5716
Gid v6n hang ban (3817) (4,692) (3978) (4,481) (4,944)
Loi nhuan gop 931 829 564 670 772
Chi phi ban hang (145) (173) (148) (180) (206)
Chi phi QLDN (299) (297) (230) (294) (314)
Lgi nhuan tor HDKD 487 359 187 196 252
Lgi nhuan tai chinh 59 87 119 176 195
Chi phi li vay (10) (34) (45) (25) (28)
Loi nhuén trudc thué 543 439 307 373 446
Loi nhuan sau thué 442 338 245 299 357
LNST ctdia ¢8 déng Cong ty ty me 442 375 245 299 357
Can dai ké toan 2021A 2022A 2023A 2024F 2025F
Tai San Ngan Han 2,489 2,342 2,553 2,740 3,032
Tién va tuong duong tién 379 424 455 516 573
Dau tu tai chinh ngan han 468 956 971 1,101 1,222
Phai thu ngan han 664 341 598 536 595
Hang ton kho 938 603 507 563 617
Tai san ngan han khac 40 18 22 24 25
Tai San Dai Han 713 952 900 884 740
Phai thu dai han 21 21 21 21 21
Tai sén cé dinh 500 842 774 801 670

Bat déng san d4u tu - - - - -
Chi phi xay dyng d& dang 159 22 59 15 3
Dau tu tai chinh dai han - - - - -
Tai san dai han khéc 33 68 46 46 46
Lgi thé thuong mai 0 0 0 0 0

Téng cong tai san

No phai tra 1,707 1,575 1,643 1,726 1,732
No ngén han 1,529 1,269 1,335 1,418 1,424
No dai han 178 306 308 308 308
Vén chu sé hiru 1,495 1,719 1,810 1,898 2,040
Von gop 500 750 750 750 750

Lgi ich ¢8 dong thiéu s6 - - - - }

Téng nguén vén

www.phs.vn Bloomberg: PHS <GO> 10
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ECURITIES Bé4o cdo nganh Dét may

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 200 890 111) 405 374
Luu chuyén tién thuan tir HD Dau tu 164 (674) (64) (194) (216)
Luu chuyén tién thuan tir HD Tai chinh (120) (166) 207 (150) (101)
Luu chuyén tién thuan trong ky 243 50 32 61 57
Tién & twong duong tién dau ky 136 379 424 455 516
Tién & twong duong tién cudi ky 379 424 456 516 573

Chi s6 tai chinh

Tang trudng

Doanh thu 24.5% 16.3% -17.7% 13.4% 11.0%
Loi nhuan sau thué 90.8% -23.7% -27.4% 21.8% 19.4%
T8ng tai san 21.9% 2.9% 4.8% 4.9% 4.1%
Téng vén chl sd hiru 3.7% 15.0% 5.3% 4.9% 7.5%

Kha nang sinh loi

Ty suét I5i gop 19.6% 15.0% 12.4% 13.0% 13.5%
Ty suat EBIT 10.3% 6.5% 41% 3.8% 4.4%
Ty suat 1ai rong 9.3% 6.1% 5.4% 5.8% 6.2%
ROA 13.8% 10.3% 7.1% 8.2% 9.5%
ROE 29.6% 19.6% 13.6% 15.7% 17.5%
Hiéu qua hoat dong

S6 ngay phai thu 53 25 51 40 40
S& ngay tén kho 90 47 47 46 46
S6 ngay phaitra 19 20 11 11 11

Kha nang thanh toan
Ty suét thanh toén hién thai 1.63 1.85 1.91 1.93 2.13
Ty suét thanh toén nhanh 1.01 1.37 1.53 1.54 1.70

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.53 0.48 0.48 0.48 0.46
T8ng ng/Von chi sa hitu 1.14 0.92 0.91 0.91 0.85
Vay ngan han/VCSH 1.02 0.74 0.74 0.75 0.70
Vay dai han/VCSH 0.12 0.18 0.17 0.16 0.15

(Ngudn: PHS téng hop & udc tinh)

www.phs.vn Bloomberg: PHS <GO> 11
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KHUYEN NGHI MUA
Gia hop Iy 57,800
Gia hién tai 46,000
Tiém nang tang/giam 26%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 92.60
Free float (triéu) 32.41
V&n héa (ty VND) 4,273.36
KL GDTB 3 thang (c& phi€u) 865,240
S& hitu nudce ngoai (%) 48.04%
Ngay niém yét dau tién 15/10/2007
CO CAU cO PONG

E-land Asia Holdings Pte., Ltd 46.96%
Nguyén Van Nghia 16.85%
Khac 36.19%
KHIiA CANH TRONG YEU

TTM EPS (VND) 1,425
BVPS (VND) 21,599
Nog/VCSH 0.6
ROA (%) 3.9%
ROE (%) 6.7%
P/E 32.4
P/B 2.1
Ty suét 8 tic (%) 0%
BIEN DONG GIA CO PHIEU
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TCM e \/N-Index
SO LUQC VE CONG TY

Cong ty C6 phan Dét May Thanh Céng (TCM) cé
tién than 1a Hang Tai Thanh K§ Nghé Dét duoc
thanh lap nam 1967. Céng ty chinh thirc hoat
déng theo mo hinh céng ty ¢é phan tir nam 2006.
Cong ty chuyén san xuat va kinh doanh sgi, vai,
quan do dét may, hoa chét, thuéc nhuém, may
maoc va nguyén phu liéu nganh may.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Béao cdo nganh Dét may

e K&t thiic nam 2023, TCM ghi nhan doanh thu thuan giam 23.3% YoY
dat 3,325ty dong va LNST giam 52.4% YoY con 134 ty dong, dat 95%
s0 vdi du phéng trude dé cua ching toi.

e Tinh hinh don hang ctia TCM kha sang suta khi ma Cong ty da nhan
vurat ké hoach doanh thu cho don hang Q1/2024 va da nhan khoang
80% ké hoach doanh thu cho don hang Q2/2024.

e Chung t6i duy tri khuy&n nghi MUA cho TCM tai mirc gia hop ly la
57,800 VND/c6 phiéu, tuong (rng murc tang gia tiém nang la 26%.

Du phéng KQKD 2024F: Vi tinh hinh don hang ctia TCM dang rat kha quan
trong TH2024 va tiép tuc dugc ki vong phuc h6i manh mé hon vao 2H2024
nh& vao céc yéu té 1& hoi, ching t6i cho rang TCM sé ghi nhan mic téng
trudng kha quan trong ndm 2024 véi doanh thu thuan tang 15.3% YoY dat
3,832ty dong va LNST tang 32.8% YoY dat 178 ty dong. Ngoai ra, chiing t6i
cho rdng TCM sé it bj tac dong bdi cing thang & Bién D4 do (1) thi trudng
chinh clia TCM la Chau A véi ty trong dat khodng 64%, (2) TCM xuat khau
theo diéu kién FOB va nhap kh&u theo diéu kién CIF. Do d6, chung t6i du
phong bién lgi nhudn rong ctia TCM trong ndm 2024F sé dat 4.6%.

Piém nhan dau tu:

Hudng lgi tir sw h6i phuc ctia toan nganh dét may: Cung vdi du béo vé trién
vong kha quan cula toan nganh dét may, TCM ciing rat ki vong vao su hoi
phuc cta coéng ty trong ndm 2024. Hién TCM da nhan vugt ké hoach doanh
thu cho don hang quy 1/2024 va da nhan dugc khoang 80% ké hoach doanh
thu cho don hang quy 2/2024.

Thi truong xuat khau chinh la Chau A gitp TCM it chiju rdi ro lién quan dén
cudc van tai: Co cau thj truong xuat khau cia TCM da ching kién su thay
dai ro rét. Theo do, chi riéng trong ndm 2023, ty trong xuat khiu sang Chau
MY, Chau Au ctia TCM d3 gidm xudng murc 35% vao nam 2023 tir mic 44%
vao ndm 2022. Trong khi d6, thi phan tai Chau A tang [én mic 64% vao nam
2023. Hién nay, chi phi van chuyén tang cao do cdng thang tai Bién D6 da
tao nén nhiéu ap luc cho céc doanh nghiép cd ty trong xuat khdu My va EU
cao. Viéc tap trung nhiéu hon vao thi trudng Chau A sé gidp TCM it chiu rui
ro lién quan dén cudc van tai tdng cao gan day.

Hudng lgi tir CPTPP va EVFTA nhiéu hon so véi nhirng doanh nghiép clung
nganh: Chubi cung (rng hoan chinh tao diéu kién thuén lgi cho TCM dap
(rng yéu cau vé nguyén tac xuat x&r cia CPTPP va EVFTA.

Dinh gia & khuyén nghi: Bang phuong phap DCF va EV/EBITDA, chiing toi
udc tinh mdrc gid hop ly danh cho ¢ phiéu TCM la 57,800 VND/cé phiéu.
Do dé dua ra khuyén nghi Mua cho TCM véi tiém nang tang trudng so Voi
gia hién tai la 26%.

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

Chi s6 tai chinh

2024F

Doanh thu thuan (Ty VND) 3,535 4,337 3,325 3,832 4,186
LNST (Ty VND) 144 281 134 178 221
Bién LN gop (%) 14.5% 16.4% 15.0% 15.6% 16.1%
C3 turc (%) 15% 20% N/A N/A N/A
Bloomberg: PHS <GO> 12



Bao cao tai chinh TCM

T/ VND
Két qua kinh doanh 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan 3,535 4,337 3,325 3,832 4,186
Gid v6n hang ban (3,022) (3,627) (2,826) (3.234) (3512)
Loi nhuan gop 514 710 499 598 674
Chi phi ban hang (184) (178) (147) (157) (172)
Chi phi QLDN (170) (170) (137) (158) (172)
Lgi nhuan tor HDKD 159 363 215 283 330
Loi nhuan tai chinh 9 (24) (31) (36) (22)
Chi phi l&i vay (19) (31) (38) (44) (42)
Loi nhuén trudc thué 178 350 189 251 312
Loi nhuén sau thué 144 281 134 178 221
LNST cudia ¢8 déng Cong ty ty me 143 279 132 178 221
Can d6i ké toan 2021A 2022A 2023A 2024F 2025F
Tai San Ngan Han 2,351 2,167 2,131 2,356 2,514
Tién va tuong duong tién 270 422 435 501 589
Dau tu tai chinh ngan han 286 204 313 361 394
Phai thu ngan han 288 255 329 308 328
Hang ton kho 1,464 1,255 1,028 1,157 1171
Tai san ngan han khac 43 31 26 30 33
Tai San Dai Han 1,255 1,310 1,149 1,118 1,107
Phai thu dai han 0 3 0 0 0
Tai san cé dinh 928 1,037 961 910 867
Bat déng san dau tu 3 2 2 2 2
Chi phi xay dyng dd& dang 138 48 41 50 81
Dau tu tai chinh dai han 86 86 5 15 17
Tai san dai han khéc 100 135 139 139 139
Lgi thé thuong mai 0 0 0 0 0

Téng cong tai san

No phai tra 1,898 1,498 1,269 1,422 1,502
Ng ngan han 1,757 1,312 1173 1,326 1,406
No dai han 140 186 96 96 96
Vén chu sé hiru 1,709 1,979 2,010 2,052 2,120
Von gop 714 820 927 927 927

Lgi ich ¢8 dong thiéu s6 - - - - }

Téng nguén vén

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



Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh (89) 252 414 243 404
Luu chuyén tién thuan tir HD Dau tu 117) 9) (62) (117) (129)
Luu chuyén tién thuan tir HD Tai chinh 189 91) (339) (59) (187)
Luu chuyén tién thuan trong ky 17) 152 13 66 88
Tién & tuong duong tién dau ky 288 270 422 435 501
Tién & tuong duong tién cudi ky 270 423 435 501 589

Chi s6 tai chinh

Tang trudng

Doanh thu 1.9% 22.7% -23.3% 15.3% 9.2%
Lgi nhuan sau thué -48.0% 95.7% -52.4% 32.8% 24.5%
Téng tai san 21.2% -3.6% -5.7% 5.9% 4.2%
T8ng vén chl sd hiru 4.3% 15.8% 1.6% 2.1% 3.3%

Kha nang sinh loi

Ty suét I5i gop 14.5% 16.4% 15.0% 15.6% 16.1%
Ty suat EBIT 4.5% 8.4% 6.5% 7.4% 7.9%
Ty suat 1ai rong 4.1% 6.5% 4.0% 4.6% 5.3%
ROA 4.0% 8.1% 4.1% 5.1% 6.1%
ROE 8.4% 14.2% 6.7% 8.7% 10.4%
Hiéu qua hoat dong

S6 ngay phai thu 40 30 43 35 34
S6 ngay tén kho 177 127 134 132 123
S6 ngay phaitra 57 19 37 29 29
Kha nang thanh toan

Ty suét thanh toén hién thai 1.34 1.65 1.82 1.78 1.79
Ty suét thanh toén nhanh 0.51 0.69 0.94 0.90 0.96

Cau tric tai chinh

Téng ng/T8ng tai san 0.53 0.43 0.39 0.41 0.41
T8ng ng/Von chi sa hitu 1.11 0.76 0.63 0.69 0.71
Vay ngan han/VCSH 1.03 0.66 0.58 0.65 0.66
Vay dai han/VCSH 0.08 0.09 0.05 0.05 0.05

(Ngudn: PHS téng hop & udc tinh)

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



Pam bao phan tich

Bdo cédo dugc thyc hién boi Duong Trung Hoa, Chuyén vién phan tich - Cong ty C6 phan Chirng khoan Phd 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 lugce 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 khr, 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 néi dia trén 10%

Gilr = bang thi truong noi dia vai 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 Pha 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 ciia minh cé thé c6 hodc khéng c¢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 d4u tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong bao céo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phia My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5413 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,

Phudng 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,

N04 Hoang bao Thuy, Phudng Trung Hoa,
Quén Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

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

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng 2, Quan
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 Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

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

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

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



