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Céng ty Cé phan Ching khoan
Ngan hang Pau tw va Phat trién Viét Nam
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Quan diém dau tw MUA

Gia ky vong 39.600
Gié thi trirong 33.200
(24/06/2015)

Trién vong 1 thang Tang
Trién vong 3 thang Tang
Trién vong 6 thang Tang

THONG TIN GIAO DICH

Téng gia tri von héa (ty) 1,556.45
Téng gia tri s6 sach (ty) 49.2
S& hiru nwd'c ngoai (%) 49%
Gia hién tai (d/cp) tai 33,200
ngay 24.06.2015

KLTB 10 ngay (cp) 413.049
Gia thap nhat 52T (d) 24.830
Gia cao nhat 52T (d) 37.000
+/- 7 ngay qua +9%
+/- 1 thang qua +14%

Chuyén vién phan tich
Nguyén Hoai Thu

Email : thunh@bsc.com.vn
Tel : 0439352722

CTCP Dét may — Dau tw — Thwong mai Thanh Céng (TCM)

TRIEN VONG DAU TV
Chang téi khuyén nghi MUA c6 phiéu TCM véi gia ky vong 12 thang té&i 1a
39.600 déng/co phiéu (+19% so véi thi gia ngay 24.06.2015) theo phuong phap
FCFE va P/E.

TCM la doanh nghiép niém yét duy nhat c6 kha ning dap tng yéu cau xuéat x
“tir s@i tré di” cia TPP. Theo dd, chu trinh san xuét ctia TCM khép kin theo chubi:
nhap khau béng — xe soi — dét, dan — nhudm — cat, may. TCM c6 thé dwoc ap dung
thué suét wu dai ngay khi TPP c6 hiéu lyc.

Co cau thi trwong xuét khau tap trung chi yéu tai ba thj trweéng chinh Nhat
Ban (35%), My (30%), Han Quéc (20%). Ti trong thi trwéng dan trai kha déu va da
dang gilp TCM tan dung wu dai tir TPP va VKFTA. Tuy nhién, TPP s& anh hwdng
dén co chu xuét khiu ctia TCM nhiéu hon do hai thi trudng Ién cia TCM (Nhat
Ban, M§) d&u ndm trong TPP. Ki vong tang trwéng doanh thu 15-20% sau khi TPP
dwoc théng qua la kha quan.

C6 doéng lén E-land Asia Holdings Pte, Ltd |a tap doan thoi trang, ban 1@ Han
Qudc c6 tiém lwe tai chinh manh. Vi ti 1& s& hivu 43.3%, E-land gilp TCM nang
cao hiéu qua quan ly diéu hanh, cong nghé san xuét va tim dau ra cho san pham. Ti
trong xuét khau tang t&r 55.6% nam 2009 1én 89% trong ndm 2014. Tl ndm 2012,
TCM tham gia chudi san xuét cta tap doan E-land, nhan cac don hang do E-land
Trung Quédc va Han Quéc chuyén sang, ddm bao ngudn doanh thu n dinh.

Dw &n xay dwng nha may tai Vinh Long gilp ting cwong nang lwc san xuat tie
cudi quy 11/2015. Dy &n bao gdm 2 nha may may, 1 nha may dan va 1 nha may
nhudm. Nha may may sb 1 c6 vén dau tw 165.5 t7 ddng dw kién s& giup TCM ting
quy m6 san xuét [én 21.1 triéu san phdm may/nam tlr cudi quy 11/2015. Theo ké
hoach, nha may may sé 2 cong suét twong dwong sé di vao hoat ddéng dau nam
2016, hai nha may dan, nhuém la ttr quy 11/2017.

Két qua kinh doanh quy 1/2015 khong dat ky vong. Doanh thu thuan 609 ti déng
(-5% yoy) do ky nghi I& dai anh hwéng dén tién dé giao hang, thém vao d6 chi phi
ban hang tang 20% khién LNST chi dat 33.3 ti ddng, gidm 11% so v&i cling ky
2014. Tuy nhién, do yéu t6 mia vu, doanh thu va loi nhuan clia cac cong ty dét may
thwerng tap trung vao quy Il va quy Ill. Tinh dé&n hét thang 5/2015, doanh thu thuan
khoang 1,093 ti déng, b&ng 40% ké hoach, kha nang dat muc tiéu doanh thu va loi
nhuan 2015 van kha kha quan.

Cac chi tiéu tai chinh

Doanh thu thuan (ty d)

2,194 2,288 2,564 2,580 2,780
% téng trwéng y-o-y 42.8% 12% 0.6% 7.7%
Tong tai san (ty d) 2,053 1,965 1,989 2,060 2,266
Vén chi s hivu (ty d) 723 623 735 807 887
Von diéu I (ty d) 447 447 492 492 492
CPLH binh quan (Triéu cp) 44.7 44.7 49.2 49.2 49.2
LN sau thué (ty d) 112 -18 123 168 170
% tang tréng y-o-y -116% 583% 36.5% 1.2%
EPS cui ky (d/cp) 2,524 -452 2,702 3,430 3,455
Gia tri s6 sach (d/cp) 16,198 13,957 14,987 16,440 18,028
Loi nhuan gép bién 16.2% 7.3% 13.5% 14.6% 14.3%
ROS 5.15% -0.8% 4.8% 6.5% 6.1%
ROE 15.9% -3% 18.2% 21.8% 19.2%
ROA

5.6% -1% 6.2% 8.3% 7.5%
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CBsc Bao cao Phan tich CTCP Thép Nam Kim - NKG

HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching t6i dwa trén sy phat trién cda thj trrong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudc vao timg nganh, timg doanh nghiép va
tumg c6 phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cir theo chinh sach cta BSC khi
BSC déng vai trd tw van trong mét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du di liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phén Ching khodn Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
céu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén st¥ dung céac théng tin, phan tich, binh ludn cda B4n bé&o c&o nhw la ngudn tham khéo truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang déau tw va phat
trién Viét Nam (BSC) khéng dam bédo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao cdo nay, ciing nhuw
khong chju trach nhiém vé nhiing thiét hai déi vai viéc st dung toan bé hay mét phan néi dung cda ban bao cao
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bao cao nay dya trén s can nhéc cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khoédn Ngén hang Bau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khdng c6 sw déng y ciia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Puwong Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cda Cong ty Cé phan Chung khoan Ngén hang Péau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong
thire ndo hodc (i) duoc cung cép néu khéng duoc sw chdp thuan cda Cong ty C6 phan Chung khoan BIDV.
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