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NGANH DET MAY
May tanh tr&i quang

= Téng LN rong ctia cac cong ty dét may dang niém yét tang 38,2% svck
nh& cai thién danh muc san pham va cét gidm chi phi quéng céo.

= Chung t6i ky vong lwong don dat hang sé tang manh trong bdi cadnh nhu
cau vé quan 4o va giay dép cta Hoa Ky va EU phuc hdi manh mé.

= Chang t6i chon cb phiéu STK, MSH va dwa TCM vao danh muc theo ddi.
Tin hiéu tich cwc trong Q1/21

Trong Q1/21, téng gia tri xuat khdu nganh dét may tang 6% svck lén 8,85 ty
USD nh& sy phuc hdi don hang tai cac thi truerng xuét khdu chinh cla Viét
Nam nhw My va Han Quéc. Chuang t6i wéc tinh tdng doanh thu Q1/21 cla céc
cbng ty dét may niém yét gidm 7,6% svck do gidm gia ban. Tuy nhién, ching
t6i nhan thay bién LNG da cai thién 1,6 diém % svck trong khi chi phi ban hang
gidam 12% svck nho: 1) cai thién danh muc san phadm véi nhirng san pham co
bién LNG cao (soi tai ché, gang tay, ba 18); 2) huéng loi tlr hang ton kho gia
thap tir Q4/20 va 3) cét gidam chi phi quang cdo & nuwéc ngoai. Do dd, tong LN
rong trong Q1/21 tang 38,2% svck.

Phuc héi theo nhu cau ting manh tai thi treé&ng My va EU

Ngudi tiéu dung My va EU da cho thdy nhu cdu mua sdm manh mé sau khi két
thuc 1énh phong téa. Theo B6 Thuwong mai Hoa Ky, tang trwdng GDP clia My
trong Q1/21 dat méc 6,4% - mirc tAng tét nhat ké t» nam 1984. Trong khi tiéu
dung ca nhan ting 10,7% - cao thir hai ké tlr nam 1960. Do dd, nhu cau vé
mua s&m hang héa ca nhan trong Q1/21 téng Ién dang ké. Van phong Dét may
My (OTEXA) théng ké& gia tri nhap khau dét may ctia Hoa Ky dat 24 ty USD (+
4,32% svck). Trong khi d8, Uy ban chau Au (E.C.) dw bao tang truéng GDP
trong khu vuwc Eurozone |an luot dat 4,3% va 4,4% cho nam 2021 va 2022.

Céac doanh nghiép dét may dang bwéc vao chu ky dau tw méi

STK dat ké hoach xay dwng nha may san xuét sgi téng ho'p Unitex véi vén dau
tw 120 trieu USD, dwa cong ty trd thanh nha san xuat soi I&n thi hai tai Viét
Nam véi tbng cong suat 120.000 tAn/nam. Ngoai ra, cac cong ty dét may Ion
khac cling co ké hoach xay dwng cac nha may méi hodc nang cép cong suat
nhdm ndm bét cac co hdi tir hiép dinh EVFTA va RCEP; cu thé MSH va TCM
d&t ké hoach mé rong 26% va 20% cdng suat nha may, trong khi TNG dw kién
tang thém 50% cong suat nha may bong.

Lwa chon cé phiéu cta chung téi l1a STK, MSH, theo ddi v&i TCM

Chung t6i wa thich STK va MSH nhe¢ trién vong day hra hen clia cac mang
kinh doanh sgi tai ché va FOB (Free On Board) Chung t6i ciing theo d6i TCM
nho viéc hop tac moéi voi Adidas nhwng gia cbd ph|eu tang dot bién thoi gian
gan day da phan anh hét trién vong tich cwc trong ngan han.

Hinh 1: Gia tri xuat khau nganh dét may dw kién dat 39 ty USD nam 2021 (+9,25% svck)
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Gia tri xuat khau hang dét may cua Viét Nam 200 N —

Trong Q1/21, cac don dat hang hang dét may da tang tré lai nho sw 12,95 . 10%

phuc hdi sb lvong don hang tr cac thj treerng xudt khau chinh caa Viét 1800 2,3% 5o

Nam nhw My va Han Quéc. Tuy nhién, cac mat hang xuét khau chinh 8,00 55-%\‘ 158 ’/ 0%

trong Q1/21 chii yéu la cécxmét hang co béan giaré va cac san pham dét -~ .

kim. Do vay gia tri xuat khau vai va hang may mac lan lwot tang 3,3% .00 7.8 a0

svgk I&n 537 triéu USD va 5% svck 1&n 7,55 ty USD. Téng gia tri xuét 200 e

khau nganh dét may tang 6% svck |én 8,85 ty USD, hoan thanh 23% ’

muc tiéu d4t ra dau nam 2021 (39 ty USD). 2,00 Z:
0,00 -30%.
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NGUON: MOIT, VND RESEARCH

Gia tri xuat khau xo s¢i cua Viét Nam

Khi dich bénh buing phat & Trung Quéc vao ndm ngoai, chudi cung &ng 1600 aa% 0%
da bi anh huéng do 48% xo va soi dwoc xuat khadu sang Trung Quéc. 1400 ;A%
Nam 2021, giao thwong gitra hai nudc dwoc cai thién nhd viéc kiém 20%
soat chat ché dich bénh, dam bdo ngudn cung cap nguyén liéu kip thoi. 1200

Nh& d6, soi va xo soi phuc héi trong Q1/21 véi mire téng trudng 42,4% 20%

]
!
svck dat 1,2 tridu USD, bét dau tang manh tir T2/21. Dac biét, gia tri 1000 % / 100
xuét khéu soi filament cta Viét Nam dat 111,1 triéu USD (t&ng 31% 800 38‘y - R 0
svck) nhor san lwong xuét khdu tang 36% svck (khoang 71,8 nghin tan). , N 530 0%
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Ty trong xuét khdu nganh dét may trong Q1/21

Theo Vitas, My van 1a nha nhap khéu I6n nhat clia nganh dét may Viét
Nam, v&i 3,5 ty USD (téng 6% svck, chiém 48% gié tri xuat khau nganh
dét may clia Viét Nam). Trong Q1/21, gia tri xuat khadu sang céc thj
trwdng EU dat 650 triéu USD, tang 3,1% svck. Trong khi d6, gia tri xuét

khau sang thi trwrng Nhat Ban va Han Quéc dat 920 triéu USD va 709

Q1/21 21,08%

trieu USD, gidm 1an lwot 13% va 0,5% svck. Trong 9 thang cudi n&m
2021, chung téi ky vong gia tri xuat khau ctia nganh dét sé tang trudng
dang ké tai thi trurng My nho 1) kinh té My phuc héi (tdng truéng GDP
dat 6,4% trong Q1/21) va 2) gdi hé tro tri gia 1.900 ty USD giup kich
thich tiéu diing clia ngwei dan véi cac hang héa ca nhan nhu quan 4o
va giay dép.

Q1/20 21,19%
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NGUON: Téng cuc théng ké&, VND RESEARCH

Gia tri nhap khau dét may Viét Nam Q1/21

65 15%
Gia tri nhap khau clia nganh dét may trong Q1/21 ciing cho thdy nhirng 55 6% 8% 57w fi% '10,1% 10%
d4u hiéu hiéu tich cwc. Theo B6 Cong Thuong, tdng gia tri nhap khau Semmmm==—T 5%
hang dét, may va soi dat 3,52 ty USD (+10,1% svck) nho sw phuc hdi 43 o
vé lwong don hang cla cac doanh nghiép trong nganh cho Q2/21 va 35
Q3/21 (hau hét cac cong ty da co dd don hang cho dén thang 8/21) . 55 6,8% -5%
Trong d6, Trung Quéc van la thj trwd'ng nhap khau chinh cda Viét Nam, ' l 4 -10%
chiém 49,0% gia trj nhap khau cla T&G. Chung téi ky vong don dat 15 _15%
hang truyén théng sé tang tré lai trong Q2/21 va Q3/21 do dich bénh s .
Covid-19 da phan nao duoc kiém soat va viéc tiém vaccine dang duoc ' -132
tién hanh nhanh chéng tai céc thi trueng xuét khau chinh cla Viét Nam. 05 Q1A9 Q219 Q319 Q4M9 Q120 Q2720 Q320 Q420 Q121 -25%
(100 triéu ngudi & Hoa Ky - khodng 30,0% dan sé - dwoc tiém it nhat mm Nhip khdu dét may (tj USD) === svck (%)

mot liéu vac-xin Covid-19).

NGUON: MOIT, VND RESEARCH
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MAY TANH TRO'l QUANG
Lei nhuan tiép da phuc hoi

13/19 doanh nghiép nganh dét may niém yét da ghi nhan muc tang trwdng LN
tich cwc trong Q1/21. Chung téi wéc tinh, tdng doanh thu (DT) trong Q1/21 cta
cac cong ty dét may duoc niém yét da giam 7,6% svck do gidm gia ban. Tuy
nhién, chang téi thay bién LNG dwoc cai thién 1,6 diém % svck trong khi chi
phi ban hang giam 12% svck nhe: 1) cai thién danh muc san pham (soi tai ché,
géng tay, ba 16) v&i bién lgi nhuan gop cao hon, 2) hang tén kho gia thap ké
tr Q4/20, va 3) cét giam chi phi quang céo. Do d6, tdng LN rong Q1/21 tang
38,2% svck.

STK va GIL c6 két qua tham chi con tét hon sv mire trwée dich véi mie ting
trwdng LN rong 1an luot 1a 37% va 121% sv Q1/19. Trong Q1/21, LN rong cla
STK tang 34,8% svck nhd 1) DT tir soi tai ché ting trwdng 58% svck va 2) gia
ban trung binh (ASP) clia sgi nguyén sinh tang 3% svck. Trong khi do, DT va
LN rong ctia CTCP May Binh Thanh (GIL) Ian lwot tang 19,5% svck va 78,5%
svck nhd hop tac méi véi cac nha ban 18 truc tuyén khdng 16 nhw Amazon va

IKEA.
Hinh 5: Doanh thu cta céac céng ty niém yét dét may trong Q1/21 Hinh 6: Hau hét cac céng ty dét may déu c6 LN rong tang trwéng
trong Q1/21
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Ngudn: Fiinpro, VNDIRECT RESEARCH Nguén: Fiinpro, VNDIRECT RESEARCH

Trién vong nganh: Nhiéu yéu t6 thuan loi

Xuét khau dét may cta Viét Nam phuc héi theo nhu cau tiéu dung tang
manh cta My va EU

Nguoi tiéu dung My va chau Au da cho thdy nhu cdu mua sam manh mé sau
khi két thic 1énh phong tda. Theo Bé Thuwong mai Hoa Ky, tdng truéng GDP
clia Hoa Ky trong Q1/21 dat mirc 6,4% - mirc ting t6t nhat ké tlr ndm 1984.
Trong khi tiéu dung ca nhan tang 10,7% - cao tht hai ké tw nam 1960. Do do,
nhu ciu v& mua sam hang héa ca nhan trong Q1/21, nhw quan 4o va giay dép
tang 1én dang k&. Van phong Dét may My (OTEXA) théng ké gia tri nhap khau
dét may ctia Hoa Ky dat 24 ty USD (+ 4,32% svck). Ngoai ra, Uy ban Chau Au
(E.C.) ciing da diéu chinh dw b&o téng trwdng GDP ctia EU cho ndm 2021 va
2022 do sw phuc hdi dang ké ctia E.U. cac nén kinh té. Uy ban chau Au (E.C.)
dw béo téng trwdng GDP trong khu virc Eurozone Ian luot dat 4,3% va 4,4%
cho nam 2021 va 2022.

Chung toi ky vong gia tri xuit khdu dét may cta Viét Nam trong nam 2021 sé
phuc hdi theo trién vong phuc hdi kinh té tai cac thi trwdng xuét khau I&n nhw
Hoa Ky va E.U. Chung t6i tin réng gia tri xuét khau sé& hoan thanh ké hoach
cta Chinh pha Viét Nam, dat 39 ty USD & nam 2021.
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Chung t6i cho rang tinh hinh chinh tri bat 6n gan day & Myanmar la co
hoi cho cac doanh nghiép dét may Viét Nam

Nhirng bat 6n chinh tri & Myanmar dang pht béng den lén twong lai ctia nganh
may mac Myanmar. Theo Nikkei Asian Review, Fast Retailing - cong ty me cla
Uniglo thong bao hai nha may cuiia ho da bi phéng hda vao ngay 14/3. Ching
t6i cho rang béat &n sé khién cac nha ban 1é e ngai khi dat hang tai Myanmar va
sé& tim cac qudc gia thay thé trong giai doan t¢i (Viét Nam, Bangladesh, Trung
Quodc...).

Chung t6i cho rang kho khan ctia nganh dét may Myanmar sé la co hoi dé Viét
Nam t&ng thi phan tai thj trurng EU, Nhat Ban va Han Quéc khi Myanmar hién
dang la déi thu canh tranh cta Viét Nam tai ba thi triuérng nay. VGG, TNG, TCM
va MSH c6 thé |a nhitng doanh nghiép dwoc hwéng loi I&n nhat. Nhat Ban la
thi trwéng xuét khau chinh cia VGG, chiém 28% DT xuét khdu trong ndm 2020
va khach hang I1&n nhét ctia VGG 1a Uniglo, chiém 80% DT cla VGG tai thi
trworng Nhat Ban. Chung téi ky vong Uniglo s& chuyén don hang tr Myanmar
sang Viét Nam gitp VGG nang ty trong DT tr thj trwong Nhat Ban 1én 35%
trong nam 2021. Bén canh do, DT tir thi trwérng Han Quéc chiém khoang 27%
DT cla TCM trong nam 2019, trong khi TNG da nhan mét don dat hang tw
Myanmar gia tri 11 triéu USD cua Sportmaster. Ngoai ra, EU cling la thi trwdng
xuét khau I&n thir hai cia MSH (chiém 30% doanh sb xuét khau trong n&m
2020).

Hinh 7: Nhiéu doanh nghiép tam ngirng san xuét tai Myanmar

Nhan hang Ké hoach

Shimamura  Can nhéc san xuét thay thé & Trung Quéc hodc mét quéc gia Dong Nam A khac.
Wacoal Tam nglrng hoat ddng tai mét nha may & Myanmar.

Co6 ké hoach tam dirng s&n xuét tai Myanmar vao thang t&i va xem xét chuyén hoat déng san
Adastrica xuét sang Viét Nam, Indonesia va Trung Quéc.

H&M Tam dirng san xuét 40 nha may hop déng
Next nglrng dét hang san xuat méi & Myanmar
Primark stop ordering new production in Myanmar
Nguén: VND RESEACH, B&o céo cong ty
Hinh 8: Thi phan nganh dét may cta Viét Nam va Myanmar tai cac nwéc Hinh 9: TNG, MSH va VGG cé doanh thu cao nhét ti thi trwong EU va
Chau Au Han Quéc (ty déng)
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Nguén: : BSC, Béo céo cong ty Nguén: : VND RESEARCH, Company report
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Hinh 10: Chuédi gia tri nganh Dét may
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Cac cong ty san xuat vai va se¢i tan dung loi thé tir chién tranh thwong
mai EU-Trung Quéc

Moi day, hang loat thuong hiéu thoi trang quéc té Ion nhw Nike, H&M, Uniglo,
Zara, ... da thong bao ngrng str dung bong tir Tan Cuong (Trung Quoc) sau
cang thang giltra Trung Qudc va mét so nwéc EU.

Chung tai cho rdng TCM sé dwoc hudng loi tir viéc nhiéu nha san xuét phwong
Tay tr chdi mua bong tir Trung Quéc khi ho c6 xu hwéng chuyén sang mua
vai tai Viét Nam. Hién tai, DT tlr mang kinh doanh vai cia TCM dang chiém
15% tbng DT nam 2020. Ngoai ra, TCM d& gianh dwoc cac don dat hang tir
Trung Quéc (Lacoste, Tommy). Chung téi ky vong DT t&» mang kinh doanh vai
ctia TCM sé chiém 23% trong nam 2021. Trong khi do, chung t6i cho réng tinh
hinh c&ng théng gitra EU-Trung Quédc c6 thé tac dong tich cuc dén STK trong
dai han khi cac thuwong hiéu thdi trang 16n c6 xu hwéng st dung chét liéu than
thién v&i maoi trvdng.

Céc nha san xuét san pham so¢i dwoc hwéng loi tir da ting cua gia soi

Tw T12/20 dén ngay T3/21, gia soi da tang 25% do nang suét san xuat clia vu
béng vira qua thap va san luong bong tdn kho toan cau ciing giam dang ké.
Theo Vinatex, thi trwéng béng toan cau sé tham hut ngudn cung vao khoang 1
triéu tAn trong nam 2021. Do dd, cac nha san xuét soi nhw STK, PPH, TCM va
VGT sé tan dung duoc loi thé tir viéc tdng gia soi. Trong khi cac doanh nghiép
san xuéat vai va may mac sé phai dbi mat véi thach thire tdng gia nguyén vat
liéu dau vao nhu TNG, MSH, VGG.

N & K1 EX

99% béng nhap S0 lrong: 2.2 Nhu céu vai: ““,
khau st dung d& | tridéu tan 61y m2.
san xuat soi Tiéu thu ndi dia: | San lkgng:
0.7 triéu tan 0.8 ty m2 CMT 65%
Xuat khau: 1,5 Nnhap khau:
triéu tan 5,2ty m2 (~ [ OEMIFOB 25%
Nhap khau: 1 tan | 90%)
QDM 9%
OBM 1%
Thweng ngudn: | Trung nguon: Cac cong ty Ha nguon: thdm dung lac dong
dia ban réng, ddi | Yéu caucaové | ndibat TCM, | 85% tdng s6 cong ty dét may: VGG, MSH, MNB, M10,
hoi von va ky von va cong VGT MGG, GIL, GMC, EVE, KMR
thuat cao. nghé.
Coéng ty ndi bat: | Cac cong ty ndi
TNG bat:
STK, TCM, PPH,
VGET

NGUON: VND Research, Bao céo céng ty
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Cac doanh nghiép dét may Viét Nam dang bwéc vao chu ky dau tw
mé&i
STK tai khéi dong dw an Unitex - tang gap doi cong suét

DHCD ciia STK da thong qua phwong an dau tw dy an “Nha may san xuét soi
tbng hop Unitex” véi chi phi dau tw 120 triéu USD, trong dé 75 triéu USD cho
giai doan 1 va 45 triéu USD cho giai doan 2. Cu thé, dw an Unitex sé tap trung
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vao linh vuc soi tai ché va soi chét lwgng cao véi tdng cong suat 60.000
tAn/nam. GD 1 vé6i cong suat 36.000 tAn dwoc khdi cong vao ndm 2021 va dw
kién dwa vao hoat déng trong ndm 2023. Giai doan 2 v&i cong suat 24.000 tan
sé dwoc thwe hién trong nam 2023-25. Khi 2 giai doan clia dy an di vao hoat
dong, STK sé tré thanh nha san xuét soi Ion the 2 tai Viet Nam véi téng cong
suat 120.000 tAn/nam.

Hinh 11: Céng suat cac nha may sei Viét Nam sau khi dy an Unitex  Hinh 12: Mang soi tai ché sé chiém 70% DT clia STK trong 2023
hoan thanh (tan/nam)

400.000 4500
350.000 4000
300.000 3500
250.000 3000

200.000 2500

150.000 2.000
100.000 1.500
o I I l 1o
o H 50
Billion STK Halide Hualon Brotex Formosa PV Tex Dong
Tien 1]

Hung 2017 2018 2019 2020 2021F  2022F 2023F

=

B Cdng suét nha may Untiex o . o
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Ngudn: BSC, Béo céo cong ty Nguén: VND RESEARCH, Company report

Nha may Séng Hong 10 dw kién sé giup MSH tang 20% céng suét

Séng Hong 10 (SH10) dwoc khéi cong tir ngay 21/3/21 va du kién hoan thanh
vao ngay 21/11/21 véi tdng vén dau tw 12 600 ty ddng. SH10 sé tap trung san
xuét cac don hang FOB vé&i cong suét thiét ké 14 70 triéu USD gia tri don hang
m&i ndm. MSH ky vong SH10 sé& dat 50% cong suét trong 2 thang cudi nam
2021 va hoat ddng hét cong suat vao Q2/22. Ching t6i ky vong nha may SH10
sé& ting déng gop clia doanh thu mang FOB vao téng DT, ting 15%/20% svck
vao nam 2022-23 va lan luot chiém 80%/85% sv véi mirc 73,5% trong nam
2020.

TNG xay dwng khu céng nghiép Son Cam 1 véi tong dién tich 70ha

TNG dang trién khai dw an Khu céng nghiép Son Cam 1 véi tbng vén dau tw
1.400 ty déng, dién tich 70ha, duw kién mé réng 1én 100ha vao nam 2022. TNG
da giai phong 50ha mét bang va sé xuc tién mé ban trong Q2/21. Dw 4n hwéng
dén dbéi twong khach hang la céac tap doan dét may nham hoan thién chudi
cung wng “dét - nhudm — may”.

Hinh 13: Co cau LN rong cta TNG trong ndm 2021 Hinh 14: KCN Son Cam du kién chao ban vao T6/2021

Khéc, 2,01%

Téng mirc dau tu: 1.400 ty dong.

Dién tich: 75ha

Bia chi: Son Cam, Phu Luong, Thai Nguyén

Ngudn: TNG, Bao céo cong ty Nguén: TNG, Béo céo cong ty
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TCM xay dwng nha may Vinh Long 2 v&i cong suat 9 triéu san pham/nam

T4t c& cac nha may clia TCM déu hoat déng véi cong suat tdi da 33 triéu san
phadm/ndm va 20% DT dén tir cac dbi tac gia céng trong ndm 2020. Do do,
cong ty dw kién xay dwng nha may Vinh Long 2 v&i cong suét 9 triéu san
phadm/nam. Téng vén dau tw xay dwng wéc tinh 1a 11 triéu USD (twong dwong
260 ty dong), dw kién hoan thanh vao ngay 21/12/21. Chang téi ky vong nha
may mé&i sé gilp DT mang may méc tang lan luvot 22% va 27% trong nam
2022-23.

Chung t6i ky vong cac dw an FDI sép toi sé giai quyét dwoc tinh trang
thieu hut nguén cung nguyén liéu

Coéng ty TNHH Texhong (Héng Kéng) bat dau xay dwng nha may dét kim tai
Khu c6ng nghiép Texhong Hai Ha, Quang Ninh vao ndm 2020 v&i tbng vén
dau tw 214 triéu USD. Dy &n tap trung vao san xuat vai dét kim, vai méc va vai
khong dét. Giai doan 1 dw kién hoan thanh vao ngay 21/11/21 véi cong suét
150 triéu m2/nam. Giai doan 2 v&i céng suat 225 triéu m2/ndm sé dwoc thuc
hién vao giai doan 2022-23. Ngoai ra, giai doan 4 clia nha may soi Brotex cla
Coéng ty TNHH Brotex (Viét Nam) dw kién sé di vao hoat dong vao Q3/21, nang
tdng coéng suét clia nha may 1én 80.000 tan/nam.

Theo quan diém ctia ching t6i, cac dw an FDI sé gidi quyét dwo'c phan ndo rao
can ky thuat “ttr vai tr& di” cha Hiép dinh thwong mai tw do EU-Viét Nam
(EVFTA). Theo B6 Céng Thuwong, ty Ié ndi dia hdéa clia nganh dét may sé tang
tr 47% Ié€n 68% trong giai doan 2021-2024.

Chung t6i wa thich STK, MSH va dwa TCM vao danh muc theo doi

Tai ngay 21/05/2021, gia cb phiéu ciia nganh dét may da tang dang ké 68,9%
ké tir ngay 31/12/2019 va tang cao hon VN-Index (+30,6%) nhd két qua kinh
doanh tich cuc trong Q1/21. Cu thé, TCM (LN rong tang 77% svck) va GIL (LN
rong tang 83% svck), gia cd phiéu ctia GIL da tang 1an lwot 480,7% va 299,5%
tr ngay 31/12/2019.

Hinh 15: Dién bién gia cé phiéu nganh Dét may so véi VN-INDEX Hinh 16: Dién bién gia cac c6 phiéu nganh Dét may tir 31/12/2019
trong 2020-21

Lo Tang trirong

(02/01/2020 dén

80% Tén cdng ty Ma 20/05/2021)
60% CTCP May Thanh Céng TCM VN 480,65%
20% CTCP May Binh Thanh GIL VN 299 47%
s Tap doan dét may Viét Nam VGET VN 107,26%
CTCP Mirae KMR VN 105,38%
- CTCP Sgi Thé Ky STK VN 101.01%
0% CTCP Phong Ph PPH VN 85,84%
A% L e e s e s o CTCP Béu tw va Thueng mai THG THG VN £B,37T%
DU AU OISR U S CTCP May Séng Héng MSH VN 20,07%
===VN Index === Nganh dét may CTCP May Viét Tién VGG VN -7.66%
Ngudn: : Fiinpro, VNDIRECT RESEARCH Nguén: Bloomberg, VNDIRECT RESEARCH

Ching tdi lwa chon STK va MSH nho tiém nang ting trudng tr cac du an
Unitex va SH10. Chung t6i cho réng STK sé tré thanh nha san xuét soi I6n thiy
hai tai Viét Nam trong khi viéc chuyén doi tr CMT sang FOB sé la dong lwc
tang trwdng loi nhuan chinh cho MSH.
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CTCP S¢i Thé Ky (STK VN, Kha quan, Gia muc tiéu: 41.000 dong). STK la
mét trong nhirng cdng ty cé téc dd phuc hdi nhanh nhét trong nganh trong
Q1/21 nhé doanh thu mang soi tai ché tang |én dang ké. Chung téi ky vong dw
an Unitex s& 1a dong lwc chinh thic ddy tang trudng LN cla STK trong giai
doan 2023-25. DT va LN rong clia STK duwoc ky vong sé 1an lugt dat mire tang
trwedng kép 20% va 15% trong giai doan 2021-25.

CTCP May Séng Hong (MSH VN, Kha quan, Gia muc tiéu: 61.000 dong).
Chung t6i ky vong MSH sé& phuc héi tir mic thap trong ndm 2020. MSH da
trich 1ap dw phong tri gia 182 ty dong cho khoan no' khé doi tiv vu pha san cla
NY&C (37% trong s6 d6 sé dwoc hoan tra trong Q2/21). Hién tai, MSH cé du
don dat hang cho dén thang 9/21 nhd lwong don dat hang tir cac khach hang
My tang tr& lai. Ngoai ra, ching téi ky vong nha may SH10 sé tang 20% cong
suat cho cac don hang FOB va déng gop 15% vao téng DT cGa MSH trong
nam 2022-23.

Céng ty Dét may Dau tw Thwong mai Thanh Céng (TCM VN, khéng
khuyén nghi). Chung t6i ky vong méng kinh doanh vai sé tdng manh trong
nam 2021 nhé tan dung duoc loi thé ti hiép dinh EVFTA. Nhiéu thwong hiéu
I&n ¢6 xu hwéng mua vai tai Viét Nam dé san xuét thay vi nhap khau t Trung
Quéc nhw trwde day. Ngoai ra, gia soi tang trong Q1/21 da gilp cai thién bién
LNG ctia mang soi. Bén canh d6, TCM dang c6 ké hoach xay dwng nha may
Vinh Long 2 v&i cong suét 9 triéu s&n pham/ndm. Chung t6i ky vong nha may
Vinh Long 2 sé chiém 25% doanh thu mang may méc cta TCM trong giai doan

2022-23.
Hinh 15: So sanh doanh nghiép cting nganh
Gia muc 3-year
Gia tiéu Vén héa P/E EPS P/BV EV/EBITDA  ROE(%)

Cong ty Ma Khuyén nghi VND VND Triéu USD 2021 2022 CARG 2021 2022 2021 2022 2021 2022
CTCP May Viét Tién VGG VN na 42.000 na 40 9,9 na -18,7% 1,0 na 4,3 na 98 na
CTCP May Séng Hong MSH VN Kha quan 50.100 61.000 9% 67 55 -140% 1,7 15 55 33 263 300
CTCP Soi Thé Ky STK VN Kha quan 31.900 41.000 97 9,4 7,7 21,1% 1,9 1,6 7,0 50 20,0 21,7
CTCP Pau tw va Thwong mai TNG TNG VN na 19.600 na 157 6,9 4,8 17,6% 1,1 0,9 na na 152 18,2
CTCP May Thanh Céng TCM VN na 87.500 na 283 21,5 22,0 13,8% 3,5 3,2 136 12,8 17,7 18,0
CTCP May Binh Thanh GIL VN na 62.600 na 98 5,9 na 21,4% 1,4 na 5,0 na 26,0 na
CTCP May Nha Be MNB VN na 27.100 na 72 na na 5,1% na na 8,2 na na na
Trung binh 10,1 10,0 1,8 18 72 7,0 19,2 220
Trung vi 81 6,6 16 15 6,2 50 188 199

Nguén: Bloomberg, VNDIRECT RESEARCH (di liéu ngay 21/05/2021)

Rui ro dau tw

Nganh dét may Viét Nam van phu thudc chinh xuét khau. Mac du viéc tiém
chdng van dang dién ra dung tién dd nhwng sé ca nhiém Covid-19 m&i van
dang gia tang tai cac thi trworng xuét khdu chinh cta Viét Nam nhw My, EU,
Nhat Ban va Han Quéc. Bén canh do, viéc ban pha gia dbi véi soi Trung Québc
c6 thé tiép tuc xay ra vao nam 2021 do cing thang gitra EU va Trung Qubc.
Ngoai ra, nhu ciu cac san pham dét may trén thé gi¢i phuc hdi cham hon so
vGi ngudn cung, dan dén ap luc canh tranh voi cac ddi tha 1on trong khu virc
nhw Trung Quéc, Bangladesh va An Do ngay cang tang. Tinh trang thiéu
container réng va chi phi van chuyén cao trong Q1/21 ciing c6 thé anh huéng
dén cac doanh nghiép cé don hang FOB va ODM.
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Gia thj trwong
VND32.000

Ngay 25/05/2021

Trién vong ngan han:
Trién vong dai han:
binh gié&:

Consensus*: Mua:8 Gi*:1 Ban:0
Gia muyc tiéu/Consensus: 5.5%

Thay déi trong yéu trong bao céo
Tang gia muc tiéu 26,2%
Tang EPS 2021 24,4%

Diéen bién gia
Gia diéu chinh ~—So véi chi s6 VNIndex (Bén phai)

41000,0 196,0
36000,0 176,0
31000,0 156,0
26000,0 136,0
21000,0 116,0
16000,0 96,0

800

Volth

05-20 07-20 09-20 11-20 01-21 03-21

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 36.100
Thép nhét 52 tuan (VND) 13.650
GTGDBQ 3 thang (tr VND) 3.147
Thi gia vén (ty VND) 2.179
Free float (%) 50
P/E truot (x) 15,6
P/B hién tai (x) 2,09
Co’ cau s& hivu

CTCP DBau tv Hwong Viét 20,0%
bang My Linh 14,3%
Dang Triéu Hoa 13,8%
Khéc 51,9%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Birc Hao

hao.nguyenduc@vndirect.com.vn

Gia muc tiéu
VND41.000

7

RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tire
4,36%

Nganh
Vat liéu co ban

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon & muc 41.000
doéng/cp.

Khuyén nghi ctia ching t6i dwa trén: 1) tiém nang ting trwdng LN cla
phan khuc soi tai ché va 2) cong suat dwoc mé rong 1én 120.000 tAn/ndm
trong giai doan 2021-25 nh& dw an Unitex.

Dw an Unitex la dong Iwc thic day tiang trwwdng trong giai doan 2023-25

DHCD cutia STK da thong qua phwong an dau tw dw an “Nha may san xuat soi
tdng hop Unitex” véi téng vén dau tw 120 triéu USD, trong d6 giai doan 1 14 75
trieu USD va giai doan 2 la 45 triéu USD. Khi giai doan 2 dwgc dwa vao hoat
dong, STK sé tré thanh nha san xuét soi I&n th hai tai Viét Nam véi téng cong
suat 120.000 tdn/nam. Chung t6i ky vong DT va LN rong sé 1an lwot dat mac
tang trwdng kép 20% va 15% trong giai doan 2021-25.

Cudc diéu tra chéng ban pha gia véi soi filament dwoc ky vong sé cé két
qua trong Q2/21

Chuing téi ky vong Bd Céng Thwong (MOIT) sé dwa ra quyét dinh cubi cung vé
cudc diéu tra chéng ban pha gia déi véi soi filament cta Trung Qudc trong
Q2/21. Cac doanh nghiép trong nwéc da cé day da hd so va bang chirng dé
theo dudi vu kién. Néu Bd Coéng Thuwong danh thué chéng ban pha gia tlr murc
20% tréd lén, STK sé tang loi thé canh tranh so vé&i soi nguyén sinh nhap khau.

Thay déi dw phéng

Chung tdi diéu chinh tang dw phéng LN rong ctia STK trong cac ndm 2021/22/23
lén 23%/20%/47% sv dw phong trwédc dé nhd 1) mang soi tai ché tang
45%/20%/30% svck va 2) tang gia dinh gia ban 1én 5% nhadm phan anh sy phuc
hdi clGa gia soi toan cau. Ching téi cho rang soi tai ché sé tré thanh dong luc
phuc héi chinh trong ndm 2021 khi cac khach hang chinh ctia STK nhw Adidas,
Nike va Uniglo cam két tang ty 1& st dung soi tai ché trong giai doan 2022-2030.
Doanh thu méng sgi tai ché dwoc ky vong sé ting 57% svck 1én 1.232 ty déng
trong nam 2021.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 41.000 déng/cp

Chung toi tang gia muc tiéu 1én 26,2% va nang P/E muc tiéu 1én mée 11,5 1an,
twong trng v&i mirc trung binh ctia cac cong ty cung nganh. Tiém nang téng gia
bao gdm: 1) sw phuc hdi vé san lwong va gia soi nhd nhu cau thi trwéng phuc
hdi cung véi doanh sb ban soi tai ché cao hon dw kién. RUi ro gidm gia bao
gdm: 1) tinh hinh dich Covid-19 di&n bién t& hon & cac thi trwdng xuat khu
chinh ctia STK (Han Quéc, Nhat Ban va Théi Lan) va 2) Viét Nam that chat cac
yéu cau vé nhap khau dbi véi nhya tai ché, dan dén chi phi nguyén vat liéu dau

vao tang.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 2.229 1.766 2.371 2.510
Tang trwéng DT thuan (7,4%) (20,8%) 34,3% 5,9%
Bién lgi nhuan gop 15,9% 14,5% 18,7% 19,0%
Bién EBITDA 18,7% 17,8% 22,5% 24,0%
LN rong (ty) 211 145 257 278
Tang trwéng LN rong 18,5% (31,5%) 77,3% 8,2%
Tang trwéng LN c6t 16i 22,0% (33,3%) 78,3% 8,7%
EPS co ban 2.989 2.047 3.630 3.928
EPS diéu chinh 2.989 2.047 3.630 3.928
BVPS 15.301 15.279 19.562 21.758
ROAE 21,2% 13,4% 20,8% 19,0%

Nguén: VND RESEARCH
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binh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) =====Rolling P/B (x) (lhs) —— ROAE (rhs)
15,500 240,0% 2,400 22,0%
2,200 20,889%
13,500 190,0%
2,00 19,778%
11,500 140,0% 1,800 18,667%
1,600 17,556%
9,500 90,0%
1,400 16,444%
7,500 40,0% 1,200 15,333%
1,00 14,222%
5,500 -10,0%
,800 13,111%
3,500 -60,0% ,600 12,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 1.766 2.371 2.510 LN trwée thué 165 293 317
Gia vn hang ban (1.510) (1.926) (2.033) Khau hao 133 203 239
Chi phi quan ly DN (57) (63) (68) Thué da nop (18) (36) (39)
Chi phi ban hang (24) (32) (32) Cac khoan diéu chinh khac 1 (5) (6)
LN hoat dong thuin 175 350 377 Thay dbi VLD 178 (221) 138
EBITDA thuan 308 552 616 LC tién thuan HDKD 458 233 650
Chi phi khau hao (133) (203) (239) Dau tw TSCD 0 (450) (450)
LN HD trwwéc thué & lai vay 175 350 377 Thu tir TL, nhuong ban TSCD 54 59 65
Thu nhap li 12 3 1 Céc khoan khac (29) 0 0
Chi phi tai chinh (23) (62) (63) Thay déi tai san dai han khac 0 0 0
Thu nhép rong khac 1 2 2 LC tién tir HDDT 25 (391) (385)
TN t&r cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 165 293 317 Tra vén gép CSH, mua CP quy (42) 0 0
Thué (20) (36) (39) Tién vay rong nhan dwoc (398) 186 (146)
Loi ich cb déng thiéu s6 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 145 257 278 Cb tirc, LN da tra cho CSH (98) (108) (123)
Thu nhap trén vn 145 257 278 LC tién thuan HBTC (539) 78 (269)
Cb ttre phd thong (98) (108) (123) Tién & twong dwong tién dau ki 150 95 16
LN gitr lai 46 149 155 LC tién thuan trong ndm (55) (80) 4
Tién & twong dwong tién cubi ki 95 16 12
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Cac chi so co ban
Tién va twong dwong tién 95 16 12 Bupont 12-20A 12-218 12-228
Bautw nganhan 26 47 50 Bién LN rong 8,2% 10,8% 11,1%
Cac khoan phai thu ngan han 98 111 120 Vong quay TS 0,94 1,21 1,09
Hang tén kho 401 602 583 ROAA 7,7% 13,1% 12,1%
Céc tai san ngan han khac 14 75 3 Bon by tai chinh 1,75 1,59 1,57
Téng tai san ngan han 634 851 768 ﬁ_‘?AE ) 13,4% 20.8% 19,0%
N oa A 4 iéu qua
Tz:l sankco dinh 913 1.162 1.374 S& ngay phai thu 10,2 1.7 12,0
Tong dau tw 155 212 222 Sé ngay ném giir HTK 97,1 114,0 104,7
Tai san dai han khac 0 0 (0) Sb ngay phai tra tién ban 63,4 50,7 57,1
Tong tai san 1.702 2.225 2.363 Vong quay TSCD 1,80 2,29 1,98
Vay & no ngan han 223 312 229 ROIC ) 10,7% 13,6% 14,1%
Phai tré nguoi ban 262 268 318 ;:gzg:ghtohaa:h toan ngan han 1,1 1,3 1,2
No'ngan han khac g 2 6 Khé nang thanh todn nhanh 0.4 04 03
Tong ng ngan han 570 651 624 Kha nang thanh toan tién mat 0,2 0,1 0,1
Vay & ng dai han 51 190 201 Véng quay tién 52,9 75,0 59,6
Cac khoan phai tra khac 0 0 0 Chi s6 tang trong (yoy)
Vén didu 16 va 707 813 813 Tang trwéng DT thuan (20,8%) 34,3% 5,9%
o Tang truéng LN tir HDKD (35,1%) 99,9% 7,9%
LNgi0lai 381 530 685 Tang trudng LN rong (31,5%) 77,3% 8,2%
Von chu s& hiru ] 1.081 1.384 1.539 Tang trwéng EPS (31,5%) 77.3% 8,20
Loi ich cb dong thiéu s6
Tdng ne va vén chu s& hiru 1.702 2.225 2.363

www.vndirect.com.vn
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Gia thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh

VND52.000 VND61.000 6,68% KHA QUAN Hang tiéu dung
Ngay 25/05/2021
Trién vong ngén han: Nang khuyén nghi I&n Kha quan véi gia muc tiéu 61,000 ddng/cp.
Tr_ien vend dai han: Khuyén nghi ctia chiing t6i dwa trén: 1) MSH c6 thé cai thién bién LNG
Binh gia: nh& chuyén don hang ttr CMT sang FOB; 2) da c6 khoan trich 1ap du
Consensus™ Mua:d Git1 BANO phong cho wecz NY & Co’s pha san va 3) nha may Séng Hong 10 thuc day
Gid " _ DT FOB tang lan lwot 15%/20% trong nam 2021-22.

id muc tiéu/Consensus: 5,8%

Thay déi trong yéu trong bao céo
Tang gia muc tiéu 25,7%

Diéen bién gia
Gia diéu chinh ~—So véi chi s6 VNIndex (Bén phai)
57,000 106.0
52,000 101.0
47,000 96.0
42,000 91.0
37,000 86.0
32,000 81.0
27,000 76.0

2

3
s
05-20 07-20 09-20 11-20 01-21 03-21

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 53.900
Thép nhét 52 tuan (VND) 25.400
GTGDBQ 3 thang (tr VND) 2.268
Thi gia vén (ty VND) 2.555
Free float (%) 39
P/E truot (x) 11,2
P/B hién tai (x) 1,90
Co cau s& hiru

Bui Btrc Thinh 21,6%
FPTS 13,6%
Bui Viét Quang 10,9%
Khéac 53,9%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Birc Hao
hao.nguyenduc@vndirect.com.vn

Phuc héi manh mé trong 1Q21

MSH ghi nhan DT va LN rong Q1/21 tang lan lwot 1%/44% svck 1én 9448 ty
déng va 92,1 ty déng nher don dat hang CMT va khau trang tir cac khach hang
cli (Haddad va Walmart) tang 16,4% svck lén 219 ty dong. Ngoai ra, gia hang
ton kho thap trong Q4/20 ciing gitip bién LNG clia phan khic FOB cai thién 6
diém %.

ba trich lap dw phong toan bo cho viéc NY & Co bi pha san

Khi cong ty me ctia NY & Co (RTW Retailwinds) nép don pha san vao ngay
20/7, cac nha dau tw da lo ngai vé khoan phai thu ngan han 192 ty ddng ma NY
& Co con ng MSH. Tuy nhién, vao Q4/20, RTW Retailwinds théng bao ho da
hoan tat viéc ban lai mang kinh doanh thuwong mai dién tt ctia minh cho Tap
doan Saadia, cho thay kha nang MSH thu hdi no tir NY & Co sé& cao hon. MSH
da trich 1ap dw phong 185 ty ddng cho khodn phai thu nay tir ndm 2020 va dang
tich cwc l1am viéc vai cac luat sw dé thu hdi lai khoan no.

Nha may SH10 la dong lwe chinh thic day tang trwéng trong giai doan
2021-22

Séng Héng 10 (SH10) dwoc khéi cong tir ngay 21/3/21 va dw kién hoan thanh
vao ngay 21/11/21 véi tdng vdn dau tw 1a 600 ty ddng. SH10 chi s&n xuét cac
don hang FOB véi cong suét thiét ké& 1a 70 triéu USD gia tri don hang FOB méi
nadm. MSH ky vong SH10 sé dat 50% cdng suét trong 2 thang cudi ndm 2021
va chay céng suét hét vao Q2/22. Chung tdi ky vong nha may SH10 sé thuc day
sw dong gop cla doanh thu mang FOB vao téng DT, tdng 15%/20% svck vao
ndm 2022-23 va lan lwot dat 80%/85% sv véi mirc 73,5% trong nam 2020.

Nang khuyén nghi 1én Kha quan vé&i gia muc tiéu & mirc 61.000 déng/cp

Chung téi nang gia muc tiéu thém 25,2% I&n 61.000 déng do &p dung EPS ndm
2021 vao mé hinh va nang P/E muc tiéu Ién mire 7,3 1an 1an dwa trén P/E trung
binh 1 n&m. Tiém nang tang gia bao gdm sw phuc héi vé san lwong nhé nhu
cau thi trwerng phuc hdi. Rai ro gidm gia bao gdm: 1) tinh hinh dich Covid-19
di&n bién t& hon & cac thi trwong xuét khdu chinh cia MSH (My va EU) va 2)
gia vat lieu dau vao tang va chi phi van chuyén anh hudng dén bién LNG trong
nam 2021.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 4.411 3.813 4.402 4.629
Tang trwdng DT thuén 11,7% (13,6%) 15,4% 5,2%
Bién Igi nhuan gop 21,0% 19,7% 21,1% 21,5%
Bién EBITDA 15,6% 11,3% 15,4% 16,1%
LN rong (ty) 450 232 448 480
Tang trwéng LN rong 21,1% (48,5%) 93,4% 7,0%
Tang trwdng LN ¢t 16i 15,4% (49,8%) 100,8% 7,0%
EPS co ban 8.996 4.635 8.964 9.590
EPS diéu chinh 8.402 4.329 8.371 8.953
BVPS 23.240 27.366 27.752 31.790
ROAE 42,9% 18,3% 32,5% 32,2%

Nguén: VND RESEARCH
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binh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) =====Rolling P/B (x) (lhs) —— ROAE (rhs)
10.3 110% 3.2 50%
9.3 88%
2.7 43%
8.3 65%
73 43% 22 36%
6.3 20%
5.3 2% 17 29%
4.3 -25%
12 22%
33 -48%
2.3 -70% 0.7 15%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 0121E 07-21E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 3.813 4.402 4.629 LN trwée thué 283 570 629
Gia vén hang ban (3.062) (3.472) (3.631) Khau hao 132 142 147
Chi phi quan Iy DN (376) (220) (231) Thué da nop (62) (121) (146)
Chi phi ban hang (137) (154) (162) Céc khoan diéu chinh khac 357 23 206
LN hoat dong thuan 238 555 604 Thay déi VLD (313) 52 (262)
EBITDA thuan 370 697 751 LC tién thuan HDKD 397 665 574
Chi phi khau hao (132) (142) (147) DPau tw TSCD (75) (103) (60)
LN HD trwére thué & lai vay 238 555 604 Thu tir TL, nhuong ban TSCD (127) (38) (40)
Thu nhap lai 63 64 67 Céc khoan khac 48 0 0
Chi phi tai chinh (18) (48) (41) Thay déi tai san dai han khac 1 (133) (140)
Thu nhap rong khac 1 (1) (1) LC tién tir HDDT (153) (274) (239)
TN t&r cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 283 570 629 Tra von gép CSH, mua CP quy 0 0 0
Thué (51) (121) (146) Tién vay rong nhan dwoc 5 73 (13)
Loi ich c¢b déng thiéu s6 0 (1) 3) Dong tién tir HDTC khac (142) (225) (146)
LN rong 232 448 480 Cb tirc, LN da tra cho CSH (171) (175) (200)
Thu nhap trén von 232 448 480 LC tién thuan HDTC (308) (326) (359)
Cb tirc phd thong (171) (175) (200) Tién & twong dwong tién dau ki 238 136 201
LN gii¥ lai 61 273 280 LC tién thuan trong ndm (64) 65 (24)
Tién & twong dwong tién cubi ki 174 201 177
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi sb co ban
Tién va trong duong tién 136 201 177 bupont 12-20A 12-218 12-228
Dautwnganhan 754 792 832 Bién LN rong 6,1% 10,2% 10,4%
Cac khoan phai thu ngan han 396 481 505 Vong quay TS 1,47 1,62 1,59
Hang tén kho 615 606 634 ROAA 8,9% 16,5% 16,5%
Céc tai san ngén han khac 17 164 419 Bon by tai chinh 2,05 1,97 1,96
Téng tai san ngan han 1.918 2.244 2.567 ﬁ_‘?AE ) 18,3% 32.5% 32,2%
N iéu qua
Tai sén co Ginh 569 516 429 Sé ngay phai thu 52,6 36,5 36,5
Tong dau tw 83 0 0 Sb ngay nédm gic HTK 73,5 63,7 63,7
Tai san dai han khac 58 35 37 Sb ngay phai tra tién ban 17,2 14,6 14,5
Téng tai san 2.628 2.795 3.032 Vong quay TSCB 6,59 8,12 9,80
Vay & n¢' ngén han 497 440 463 ROIC 12,0% 22,1% 21,6%
Phai {rd nguoi ban 144 189 144 ;:g r:121r:(gl"tohaarr:h toan ngan han 1,6 1,9 2,0
No'ngan han khac 544 623 663 Khé naing thanh toan nhanh 11 14 15
Tong n ngan han 1.186 1.203 1.270 Kha nang thanh toan tién mat 0,8 0,8 0,8
Vay & no dai han 0 130 95 Véng quay tién 108,8 85,6 85,7
Céc khoan phai tra khac 0 0 0 Chi s6 tang trong (yoy)
Vén didu 16 va 500 500 500 Tang trwéng DT thudn (13,6%) 15,4% 5,2%
o Tang truéng LN tir HDKD (53,6%) 133,2% 8,7%
LNgitlai 683 102 904 Tang trudng LN rong (48,5%) 93,4% 7,0%
Von chu s& hiru 1.369 1.388 1.590 Tang truéong EPS (48,5%) 093,4% 7.0%
Loi ich cb dong thiéu s& 73 74 77
Téng no va vén cha s& hiru 2.628 2.795 3.032
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Gia thj trwong
VND91.000 N/A

Ngay 25/05/2021

Trién vong ngan han:
Trién vong dai han:
binh gié&: N/A

Consensus*: Mua:1 Gi*:0 Ban:5
Gia muyc tiéu/Consensus:

Thay déi trong yéu trong bao céo
Giam EPS 2021 6,3%
Giam EPS 2022 6,0%

Diéen bién gia

Gia diéu chinh ~—S0 v6i chi s6 VNIndex (Bén phai)
124900,0 839,0
104900,0 705,667
84900,0 572,333
64900,0 439,0
44900,0 305,667

24900,0 172,333

a
3

3
s
05-20 07-20 09-20 1120 01-21 03-21

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 104.348
Thép nhét 52 tuan (VND) 14.018
GTGDBQ 3 thang (tr VND) 18.248
Thi gia vén (ty VND) 6.592
Free float (%) 49
P/E truot (x) 20,4
P/B hién tai (x) 3,46
Co cau s& hiru

E-land Asia Holdings Pte., Ltd

Singapore 43,3%
Nguyén Van Nghia 14.2%

Khac 42.5%
Ngudn: VND RESEARCH

Chuyén vién phéan tich:

i 3 ’
3
- | |
a L E »

Nguyén Birc Hao
hao.nguyenduc@vndirect.com.vn

Gia muc tiéu

RESEARCH

Ty suét cé tirc Khuyén nghi
1,08% N/A

Nganh
Hang tiéu dung

Trong 1Q21, TCM ghi nhan DT thuan tang 17,55% svck trong khi LN rong
tang 89% svck, twong trng véi 18% dw phéng ca ndm cua ching toi.

Chung t6i ha dw phéng LN rong nam 2021 cGa TCM xubng 5,8% sv dw

phong trwdce doé.

Chung t6i cho réng tiém nang tang trwdng LN da dwoc phan anh vao gia.
Cai tién cong nghé thic day LN rong Q1/21 ting trwéng
Trong 1Q21, TCM ghi nhén DT thuén,téng 17,55% svck 1én 955 ty dong trong
khi LN rong tang 89% svck tir mire thap trong Q1/20 khi nguon cung ctia TCM
bi gian doan do dich Covid-19. Chung t6i nhan thay nhu cau tt cac thi trwong
xuat khau cia TCM nhu My va Han Quoc da co sy phuc hoi trong Q1/21. Ngoai
ra, bién LNG mé& réng 1,9 diém % svck nhé 1) ap dung cong nghé mai gidp loai
bd nguyén vat liéu khdng can thiét tir niva cudi nam 2020 va 2) tang gia ban sgi
do gia béng toan cau tang cao tr Q4/20. Do d6, DT va LN rong ciia TCM lan
lwot tvong trng voi 23% va 18% sv dw phong cd nam cla ching toi.
Mang vai hwéng loi tir chién tranh thwong mai EU — Trung Quéc
Ngay 21/3, hang loat thu’o’ng hiéu thoi trang quéc té Ion nhw Nike, H&M, Uniglo,
Zara... thong bao ngirng st dung bong tr Tan Cwong (Trung Quéc) sau cang
thang glua Trung Quéc va mét sé nuwéc EU. Diéu nay da tao co hodi cho cac nha
san xuét vai tai Viét Nam vi cac nha san xuat phwong Tay sé chuyén sang mua
vai & cac thj truong khac ngoai Trung Quéc. Bén canh viéc hwéng loi tir cac
Hiép dinh Thwong mai Ty do (FTA), ching tdi ky vong mang kinh doanh vai sé
dong goép 20% vao tong DT trong ndm 2021 (sv 15% trong nam 2020) nho
hwéng lgi tir chién tranh thwong mai EU - Trung Quoc.

Ha dw ph6ng LN rong nam 2021 xuéng 5,8%

Chung t6i diédu chinh gidm dw phéng LN rong ndm 2021 ctia TCM xubng 5,8%
sv dy phéng trudc d6 do doanh sé ban khau trang thdp hon dw kién (vdn co
bién LNG cao nhat & mirc ~35%). Nguyén nhan cht yéu do khach hang My hién
tai da co thé dat san phdm nay tr cac nha cung cidp Nam Phi dé tiét kiém chi
phi van chuyén thay vi dat hang ctia TCM.

Tiém nang tang trwéng LN da dwoc phan anh vao gia

Gia cb phiéu TCM da tang 473% trong 6 thang gan day lén 104.000ddng/cp.
Chung tdi cho réng yéu té LN tang trwéng tich cwc da dwoc phan anh vao gia.
Do d6 ching téi chwa khuyén nghi dau tw vao TCM trong théi diém nay. Ching
toi s& tiép tuc theo doi dién bién gia cb phiéu va danh gia lai khi c6 thém théng
tin tich cwe. Tiém nang tang gia bao géom: 1) Nhu ciu vai tdng manh hon dw
kién tlr thi trwng ndi dia va xuat khdu va 2) don dat hang tir Adidas va Lacoste
I&n hon dy kién. RUi ro gidm gia 1a tinh hinh dich Covid-19 dién bién té hon &
Viét Nam va céc thi truerng xuét khau chinh ctia TCM.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 3.644 3.470 3.939 4.182
Tang trwdng DT thuan (0,5%) (4,8%) 13,5% 6,2%
Bién loi nhuan gép 15,9% 17,9% 17,8% 18,7%
Bién EBITDA 11,5% 12,4% 12,4% 13,5%
LN rong (ty) 218 276 323 371
Tang trwang LN rong (17,6%) 26,7% 16,8% 15,1%
Tang trwdng LN cbt 16i (8,7%) 25,0% 16,8% 20,5%
EPS co ban 3.516 4.455 5.204 5.990
EPS diéu chinh 2.904 3.675 4.305 4.921
BVPS 22.856 26.295 28.409 30.457

ROAE 16,2% 18,1% 19,0% 20,4%

Ngudn: VND RESEARCH
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binh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) =====Rolling P/B (x) (lhs) —— ROAE (rhs)
25,400 90,0% 4,5300 24,0%
4,0300 23,0%
20,400 66,0% 3,5300 22,0%
3,0300 21,0%
15,400 42,0%
2,5300 20,0%
2,0300 19,0%
10,400 18,0%
1,5300 18,0%
5.400 -6,0% 1,0300 17,0%
,5300 16,0%
1400 -30,0% ,0300 15,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 0120A 07-20A 01-21E 07-21E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 3.470 3.939 4.182 LN trwée thué 343 401 461
Gia vén hang ban (2.850) (3.240) (3.401) Khau hao 121 128 137
Chi phi quan Iy DN (142) 73) (184) Thué da nop (78) (90) (107)
Chi phi ban hang (144) (163) (174) Cac khoan diéu chinh khac (98) (110) (103)
LN hoat dong thudn 334 363 424 Thay déi VLD (24) 156 144
EBITDA thuan 455 491 561 LC tién thuan HDKD 263 485 532
Chi phi khau hao (121) (128) (137) Dau tw TSCD (157) (157) (250)
LN HD trwéc thué & lai vay 334 363 424 Thu tlr TL, nhwgng ban TSCH 0 0 0
Thu nhap i 48 68 71 Céc khoan khac 29 (108) (63)
Chi phi tai chinh (48) (47) (52) Thay déi tai san dai han khac
Thu nhap rong khac 3 10 10 LC tién tir HDDT (128) (265) (313)
TN t&r cac Cty LK & LD 6 8 8 Thu ttr PH CP, nhan gop VCSH (1) 0 0
LN trwéc thué 343 401 461 Tra vén gép CSH, mua CP quy 0 0 0
Thué (67) (78) (90) Tién vay rong nhan dwoc (175) (114) (87)
Loi ich c¢b déng thiéu s6 0 0 0 Dong tién tir HDTC khac (39) (41) (43)
LN rong 276 323 371 Cb tirc, LN da tra cho CSH (29) (58) (58)
Thu nhap trén vén 228 267 305 LC tién thuan HDTC (243) (213) (188)
Cb tirc phd thong (62) (62) (62) Tién & twong dwong tién dau ki 225 288 180
LN gii¥ lai 214 261 309 LC tién thuan trong ndm (108) 7 31
Tién & twong dwong tién cubi ki 117 295 212
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi sb co ban
Tién va trong duong tién 288 180 188 bupont 12-20A 12-218 12-228
Bau tw ngan han ; 267 238 253 Bién LN rong 8.0% 8.2% 8.9%
Cac khoan phai thu ngan han 200 347 332 Vong quay TS 1,18 1,27 1,25
Hang tén kho 1.007 948 996 ROAA 9,4% 10,4% 11,1%
Céc tai san ngén han khac 22 22 22 Bon by tai chinh 1,94 1,83 184
Téng tai san ngan han 1.784 1.736 1.791 ﬁ_‘?AE ) 18,1% 19.0% 20,4%
N iéu qua
T?I sanAco dinh 999 1.045 1177 S& ngay phai thu 45,7 38,8 41.0
Tong dau tw 78 74 74 Sé ngay ném giir HTK 129,3 106,8 106,9
Tai san dai han khac 116 369 438 Sb ngay phai tra tién ban 33,4 32,9 32,9
Téng tai san 2.977 3.224 3.481 Vong quay TSCB 3,30 3,85 3,76
Vay & n¢' ngén han 706 776 854 ROIC 11,4% 12,3% 13,0%
Phai trd nguoi ban 260 292 306 ;:g r:121r:(gl"tohaarr:h toan ngén han 1,4 1,3 1,2
No'ngan han khac 292 288 280 Khé naing thanh toan nhanh 0,6 0,6 0,6
Tong n ngan han 1.257 1.355 1.440 Kha nang thanh toan tién mat 0,4 0,3 0,3
Vay & no dai han 81 76 111 Véng quay tién 141,7 112,7 115,1
Céc khoan phai tra khac (0) 23 33 Chi s6 tang trong (yoy)
Vén didu 16 va 621 620 620 Tang trwéng DT thuan (4,8%) 13,5% 6,2%
o Tang truéng LN tir HDKD 14,5% 8,5% 16,9%
LNgiTlal 530 661 788 Tang trudng LN rong 26,7% 16,8% 15,1%
Von chu s& hiru 1.630 1.761 1.888 Tang truéong EPS 26,7% 16,8% 15,1%
Loi ich cb dong thiéu s& 8 8 8
Téng no va vén chi s hivu 2.977 3.224 3.481
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyen nghi dau twv dwoc dwa ra dua trén kha nang sinh 1&i dy kién clia cé phleu duorc tinh bang tong cla (i) chénh léch
phan tram glua gid muc tiéu va gia thj trwdng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc duw kién. Trir khi dwoc néu
ré trong bao céo, cac khuyén nghi ddu tw co thdi han dau tw 13 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bé&o céo nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Churng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi didm cong bb. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khodn hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay ddi ma khéng can thoéng bao trudc.

B4&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi st dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Birc Hao — Chuyén vién Phan tich
Email: hao.nquyenduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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