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Thong tin co béan ciia c6 phicu

SLCP luu hanh

Vén diéu 1¢ (ty VND)
Vén héa (ty VND)
Khoang gi4 52 tuan
Gia tri GDBQ 20 phién
(ty VND)

Ty 1€ s¢ hitu

nha nudce

Ty 1€ s& hitu

nudc ngoai

81,946,677
713.61
4,343.17
38,200 - 69,400

25.64

0.00%

46.95%

Chi s6 tai chinh

Nim 2020
NN 4,435.00
BVPS

(VND) 23,449
P/E 11.95
ROE% 17.97%
ROA% 9.33%
No/TTS 0.45

TT™
2021 Q3/2022
1,937.00 2,976.00
21,400 21,197
27.37 17.81
8.52% 13.50%
4.33% 6.66%
0.53 0.46

Nguén.‘ Fiin, CSI Research

Chi tiéu 2019 2020 2021 Q3/2021  Q3/2022

Doanh thu thudn 3,644.20 3,469.72 3,535.42 782.93  1,229.39
Tang trudng doanh thu -0.49%  -4.79% 1.89%  -77.85%  57.02%
Bién logi nhuan gop 15.88% 17.87% 14.52% 9.70%  17.47%
Loi nhuan sau thué 216.85  276.23 143.66 -2.50 92.48
Tang truong LNST -16.74%  27.38% -47.99%  -101.74%  3599%

Nguén: Fiin, CSI Research

Luén diém diu tw

TCM hoat dong chinh trong linh vuc may mic (chiém 98.7% trong co cau doanh thu).
Trong do, doanh thu xuét khéu chiém 88%. Cac nudc 6 ty trong 16n nhat 1a My, Han
Quoc Nhat Ban. Co cdu cb dong ciia TCM kha c6 dic: E-Land s¢ hitu 44.96% co phén,
Ong Nguyen Vian Nghia (thanh vién HDQT) s¢ hitu 16.89%. Vi co céu c6 dong co dic,
gia c6 phiéu TCM thudng bién dong khé manh.

Doanh thu Q3/2022 dat 1,229.4 ty (+57% yoy), lity ké 9 thang dau nam dat 3,400 ty (+26%
yoy). Tang trudng chi yéu tir mang may mic va dét may, nho nhu cu ting manh sau thoi
gian gidn cach. Doanh thu va LNST thang 10 dat 13.5 triéu USD (+17% yoy) va 803 nghin
USD (+922% yoy). Liiy ké loi nhuan sau thué 10 thang dat khoang 9.84 triéu USD (+99%
yoy), hoan thanh 91% so véi ké hoach nam 2022. Bén canh mang kinh doanh may mic,
TCM dang mé rong sang mang kinh doanh dich vu chiam séc sirc khoe va bt dong san,
nhung ty 1€ doanh thu va 1gi nhuan chua 16n.

Do lam phét tang cao lam giam sirc mua tiéu dung tai cac thi trudng chinh nhu My, Nhat
Ban khién don hang ciia TCM ¢6 d4u hiéu giam sdt. Tinh dén gitra thang 11, cong ty da ghi
nhan khoang hon 85% don hang cho ké hoach doanh thu Q4/2022, hién dang nhan don
hang cho Q1/2023.

Pic thi 1a doanh nghiép san xuat, co ciu ngudn vén cia TCM ¢ Tdng no/Tong tai san tai
Q3/2022 dat 45.6%, twong dbi thip so voi nganh, trong d6 no ngén han chiém ty trong 16n
vGi 86% trong tong no. Mt sir dung don by tai chinh thip giip TCM giam &p luc chi phi
tai chinh trong bdi canh l3i suat cd chidu hudéng ting cao, dong thoi nang cao kha ning
canh tranh cta doanh nghiép khi céc ddi thu canh tranh phai chiu nhiéu ap luc vi cac chi
phi tang.

Bién loi nhuan gop Q3/2022 dat 17.5%, cao hon so vé6i cing ky 7.8 diém phan trim. So véi
céc doanh nghiép cting nganh, bién loi nhuan cia TCM xép thir hang cao. Tuy nhién ROE
clia TCM lai thap hon dang ké, nguyén nhan do Thanh Céng st dung don biy thip hon cac
doanh nghiép khac. Do d6, ching ti danh gia hoat dong kinh doanh cia TCM 6én dinh.
Tuy nhién, sang nam Quy M&o TCM kh6 khan hon trong hoat dong kinh doanh do don
hang giam sUt tai cac thi truong xudt khiu chinh nhu My, Nhat Ban khi céc nén kinh té 16n
nay cham lai.

Pinh gia, khuyén nghi

Nha méay Vinh Long 2 véi cong suit 9 triéu san phim/nim dwoc dua vao van hanh nhung
tinh hinh kinh té tai cac thi truong chinh cham lai, tuy nhién TCM duoc bu dép boi cac thi
truong khac nhu Trung Qudc mé cira trd lai sau dich, do vay ching tdi gia dinh don hang
tang cham lai khoang 10% trong nam 2023.

Véi gia dinh trén ching tdi du phéng danh thu ndm 2023 dat khoang 4,900 ty; EPS tuong
ung dat 3,500 VND/CP.

Chung tdi str dung phuong phap dinh gia P/E dé xac dinh gia tri cua c¢6 phiéu TCM. Véi
P/E trung binh khoang 8 lan, gia tri hop ly TCM la 28,000 VND. Chng tdi khuyén nghi
trung 1ap véi co phiéu TCM.
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TCM 3,5626.96 1,229.39 92.48 2,976.00 17.81 2.27 6.66% 13.50% 16.0% 46%
TNG 5,059.76 2,020.56 106.17 2,958.00 5.31 0.93 6.09% 19.21% 14.8% 65%
ADS 2,063.68 478.47 20.52 1,965.00 5.29 0.75 4.07% 13.68% 9.8% 68%
GIL 4,267.67 213.09 128.21 7,984.00 3.31 0.75| 11.04% 23.05% 17.1% 41%
HTG 2,559.93 1,388.53 72.96 10,128.00 2.70 1.05| 12.64% 40.87% 12.4% 68%
M10 2,338.76 1,381.74 24.94 3,354.00 5.55 1.28 4.75% 23.68% 10.3% 81%
MSH 3,798.05 1,643.31 111.31 5,415.00 6.83 1.60| 11.66% 24.36% 15.9% 51%
VGT 21,199.68 4,600.37 176.30 1,879.00 5.90 0.61 4.54% 9.96% 13.4% 54%
TB nganh 6.59 1.16 7.68% 21.04% 13.7% 59%
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Tuyén b6 mi&n trach nhigm: Ban quyén thugc vé Cong ty Co phan Chimg khoan Kién Thiét Viét Nam (CSI), nhiing thong tin sir dyng trong béo céo dugc thu thp tir nhiing ngudn dang tin cdy va CSI khong chiu trich nhigm
vé tinh chinh xdc cta ching. Céc nhan dinh trong ban bao cdo nay dua trén co s phan tich chi tiét va cin than, theo danh gia chu quan ctia chiing t0i, 1 hop 1y trong thoi diém dua ra bdo cdo, cdc nhan dinh trong béo cdo ndy co
thé thay déi bit ki lic nao ma khéng béo trude. Bao cdo nay khong nén duge dién giai nhu mot dé nghi mua hay ban bat cir mét ¢ & phleu nao. CSI s& khong chiu trach nhiém ddi véi tat ca hay bat ky thiét hai nao hodc sy kién bi
coi la thiét hai dbi v6i viée st dung toan bo thong tin hodc y kién cua bio cdo ndy. Béo céo nay khong dugce phép sao chép, ta i ban boi bat ky ca nhan hodc t6 chire nao khi chua dugc phép ciia CSI.
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DT: + 84 24 3926 0099
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