Céng ty Cé phan chiing khoan
Ngan hang Pau tu va Phat trién Viét Nam

BAO CAO




BAO CAO NGANH DET MAY BSC

A.  TRIEN VONG NGANH DET MAY NAM 2022
1. NAM 2021_HOI PHUC TU DAY KHUNG HOANG

N3m 2021, kim ngach xuat khau dét may phuc hdi kha quan du tradi qua nhiéu yé&u t6 khé khan. Trong ndm 2021, nganh
dét may dat kim ngach 39 ty USD, tdng trudng 11% so v&i ndm 2020, mie kim ngach nay twong duong vaéi gia tri truéce
thoi diém Covid — 19 (ndm 2019). Mac du nganh Dét may ciing chiu nhiéu khé khan trong ndm nhu dich bénh blung phat
vao quy 3 tai Viét Nam va viéc thi€u container tai cdng, BSC cho rang nho (i) Mirc nén thap clia ndm 2020 (ii) Don hang
truyén théng hoi phuc (ii) Viéc dich chuyén mdt phan don hang tai cdc nha may mién Nam ra mién Bac gitp cho kim ngach
toan nganh Dét may tang trudng kha quan.

Cung vdi da hdi phuc cta nganh, hau hét cadc doanh nghiép dét may déu ghi nhan mirc tang trudng kinh doanh tich cuc:
VGT (+134% YoY), MSH (+91% YoY), STK (+93% YoY), TNG (+52% YoY). BSC cho rang (i) mtrc nén kinh doanh ndm 2020 thap
(i) don hang truy@n théng hdi phuc (iii) mot s6 doanh nghiép dugc hudng lgi tir gid soi tdng cao la nhirng nguyén nhan
chinh gitp két qua kinh doanh cta cac doanh nghiép dét may tang trudng manh trong ndm 2021.

Kim ngach xuat khau Dét may Viét Nam Lo'i nhudn ndm 2021 chia mét sé doanh
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Ngudn: Téng cuc héi quan, Doanh nghiép
2. NAM 2022_TIEP TUC DA TANG TRUONG

Trong ndm 2022, BSC dwa ra quan diém KHA QUAN d8i v&i trién vong nganh Dét may. Ngoai ra, xu huéng cac doanh
nghiép Dét may tham gia vao thj truorng Bat dong san tiép tuc dién ra.

2.1 Trién vong nganh Dét may KHA QUAN nhé (i) Hoat déng san xuat khéng bj gian doan (i) Gia tri don hang dét may
ti€p tuc ting trudng (iii) Viét Nam c6 lgi thé so véi cac qudc gia canh tranh

Trong quy 3 ndm 2021, chinh phd Viét Nam gian céch xa hdi dé ngdn chan dich bénh (d3c biét tai cac tinh phia Nam) da
anh hudng 1&n dén viéc thuc hién don hang dét may cho khach hang. Tuy nhién, BSC cho rang viéc chinh pht Viét Nam
da thuc hién chién lugc tiém vac xin véi toc d6 than toc cung vdi viéc ty 18 tlr vong gidm manh, viéc tai phong tda trong
nam 2022 kho cé kha ndng xay ra, ddm bao cho hoat déng kinh doanh ca cdc nha may.

Tinh dén hién tai, hau hét cadc doanh nghiép Dét may d3 cé don dat hang dén Q2/2022, tham chi sang Q3/2022. BSC cho
rang (i) cac thwong hiéu thoi trang lac quan vé trién vong ban hang khi nhu cadu mua sam sau dai dich tiép tuc tang trwdng
cung vdi (i) xu hwéng chuyén dich don hang sang Viét Nam tiép dién s& dam bao gia tri don hang ting trudng tich cuc
trong nam 2022.
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Doanh nghiép Gia tri don hang tinh dén hién tai
Tap doan Dét may Viét Nam (VGT) Gia tri don hang dén Q2/2022
CTCP Pau tw va Thwong mai TNG (TNG) Gia tri don hang kin dén Q3/2022
CTCP Dét may - Pau tw - Thwong mai Thanh Céng (TCM) Gia tri don hang kin dén thang 8,9/2022
T6éng CTCP May 10 (M10) Gia tri don hang kin dén Q2/2022, dw kién ting
15%

Ngudn: BSC téng hop
Kim ngach xuat khau cda cac doanh nghiép Ity k& 2 thang dau ndm 2022 cho thay téc d6 tang trwdng kha quan: GIL (+149%
YoY), HTG (+85% YoY), TNG (+36% YoY), MSH (+17% YoY), TCM (+18% YoY).

Kim ngach xuat khau clia mét sé doanh nghiép dét may (triéu USD)

40.0

5.0 I
MSH TNG HTG GIL TCM

T1.2021 ©72.2021 ©T3.2021 ©T4.2021 ©T5.2021 1 T6.2021 ©7T7.2021 = T8.2021 1 T9.2021 ©T10.2021 ©T11.2021 " T12.2021 WT1.2022 WT2.2022

Ngudn: BSC téng hop

Ngoai ra, cac doanh nghiép dét may trong ndm 2022 déu cé k& hoach mé& réng céng suat nha may dé phuc vu nhu cau
tang thém cla khach hang.

Doanh nghiép Cong suit tang thém
CTCP Pau tu va Thwong mai TNG (TNG) Mé& rong nha may Pong Hy, V6 Nhai
CTCP May S6ng Hong (MSH) Nha may SH10, Nha mday Séng Hong - Xuin
Trwong
CTCP So¢i Thé Ky Du 4n Unitex

Ngubn: Doanh nghiép

Bé&n canh xu hudng dai han chuyén dich don hang tir Trung Quéc sang cac qudc gia cé chi phi lao dong thap hon van dang
dién ra, BSC ky vong trong ndm 2022, Viét Nam duoc hudng loi so vdi cac quéc gia ddi tha (Bangladesh, Myanmar) nhe
ty 1& bao ph vac xin cao va 6n dinh chinh tri.

Hién tai, Bangladesh va Myanamar cé ty 1& dan s6 d3 tiém 2 mdii vac xin an luvot 13 35.7% va 34.6%, thap hon ty 1é pha
73.9% cla Viét Nam. Pong thoi, ca Bangladesh va Myanamr déu dang ghi nhan cac ca nhiém ting cao, tang kha ndng viéc
chinh phd phai thuyc hién cac bién phap tai gidn cach xa héi, anh hudng dén hoat dong sdn xuat cia nganh Dét may — mét
nganh s dung nhiéu lao déng.
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Ty lé dan sd tiém dd 2 liéu vac xin Covid - 19
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Ngudn: Our World in Data

Ngoai ra, tinh hinh cing thang chinh tri tai Myanmar tiép tuc anh huwdng tiéu cuc dén nganh Dét may & nwdc nay khi méi
day nhat, hai cdng doan I&n nhat nwdc nay déu kéu goi cac hang hdi trang nwdc ngoai nglrng giao thuwong véi Myanmar
dé gy 4p luc 1én quan déi. Bat 6n chinh tri va lo ngai vé quyén lgi cia ngudi lao déng s khién cac hang thoi trang rut don
hang tai Myanmar va tim quéc gia thay thé khac trong khu vuc (trong d6 ¢ Viét Nam).

Thi phan Dét may tai My Thi phan Dét may tai EU
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Ngubn: Trademap
2.2. Mét sé doanh nghiép Dét may trién khai Bat ddng san dwa trén lgi thé quy dat hién hiru: TNG, TCM, GIL
TNG_CTCP Dau tv va Thwong mai TNG_Phat trién khu cong nghiép Son Cam va Bat dong san Chung cw, van phong.

Trong ndm 2021 — 2022, TNG s8 tap trung phat trién khu cong nghiép Son Cam:

Tién d6: TNG d3 hoan thién 50% dién tich cha khu cdng nghiép, twong dwong vdi 35ha.
K& hoach: TNG s& xuc tién viéc ban hang trong Quy 2 ndm 2021.

Nhin lai trong qud khi, TNG mdi cé kinh nghiém Iam khu chung cu TNG Village 1 véi sé lwong can hd 186 cin (méat khoang
2 ndm dé chung cu l1ap day 96%). Ngoai ra, ndm 2021, cdng ty dang mé ban khu cong nghiép Son Cdm 1 (hién d3 c6 khach
hang dat coc thué 6 ha). Nhan thay chuwa cé nhiéu kinh nghiém trong [inh viec Bat déng san ciling nhu s8 lugng dy &n cdng
ty tham gia kha tham vong, chién lugc cla TNG s& két hop vdi mot bén cd kinh nghiém trong nganh dé cung phat trién dy
an.

Bang Cac dy an B4t dong san TNG da/ dang tham gia
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STT Dw an Loai hinh Vi tri Thoéng tin Voén dau Tién do
tw (ty)
1 TNGVillage1  Chung cw Trung tam Thai Dién tich: 2,841 m2 160 Pa ban 138 can,
Nguyén S6 cdn hd: 186 can 48 can dang cho
thué
2 Son Cam 1 Khu Céng Xia Son Cam, Dién tich thwong phim: 1,128 b3 xong GPMB
nghiép Thai Nguyén 49 ha va dang xdc tién
Gia ban: 110U USD (chwa ban hang (cé
tinh thué VAT) khach dat 6ha)
3 TNGVillage 2  Chung cw Trung tam Thai Dién tich: 8,114 m2 865 Nop ho so'1én S&
Nguyén S6 can hé: 605 cin ké hoach
4 TNG Landmark Chung cw Trung tam Thai Dién tich: 11,000 m2 1,300 Panglam thua tuc
Nguyén phap ly va chuin
bi d4u thau
5 Khu d6 thi Pai Khud6éthi Pho Yén, Thai Dién tich: 11.5 ha 360 Pang Piu thiu
Théng Nguyén S6 16 dat: 280 16
(Ngay canh KCN Phuc vu nhu cdu nha & cua
Yén Binh) cdng nhan
6 Khu d6 thi Hong Khu d6thi  Pho Yén, Thai Diéntich: 27 ha 885 Pang Piu thau
Tién Nguyén S616 dat: 92016
Phuc vu nhu ciu nha & cta
cong nhan
Nguén: TNG

TCM_CTCP Dét may — Dau tw — Thwong mai Thanh Céng_BAat ddng san can hd va thwong mai dich vu

Trong ndm 2022, BSC ky vong TCM tiép tuc tap trung day manh dy an TC1 sau mot ndm bj tri hodn. Ngoai ra, trong dai
han, cdng ty c6 k& hoach phat trién dy 4n TC2 va TC3.

Théng tin cac dw an ctia TCM

Vi tri

Dién tich (m2)

K& hoach phat trién

TC1
TC2
TC3

Tan Phu, H6 Chi Minh
Tan Phu, H6 Chi Minh
Quan 4, H6 Chi Minh

9,898
66,478
13,178

Can hd

Khu phtrc hop
Dan cu va thwong mai

Ngubén: TCM

GIL_CTCP San xuat Kinh doanh Xuat nhap khau Binh Thanh_Chuyé&n huéng sang Bat déng san Khu céng nghiép

Trong nam 2022, GIL tap trung trién khai du dn khu cong nghiép Gilimex tai Thira Thién Hué va dy &n khach san tai Binh

Duwong. Ngoai ra, cong ty dé xuat dau tu khu céng nghiép 720 ha tai Quang Ngai.

Théng tin dy an Khu céng nghiép Gilimex tai Thira Thién Hué:

+ Quy mo du an: 460 ha (cong ty ky vong thang 6 nam 2022 nhan ban giao 80% dién tich)

+ Téng von dau tu: 2,614 ty

+ Gia thué dat: ~ 10 USD/m2; Gia cho thué du kién: 50 — 60 USD/m?2
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Nganh : Dét may | RETAIL RESEARCH
CTCP May Séng Héng (HSX: MSH)

Khuyén nghi MUA

Gi4 hién tai: 78,400 Ngay viét bao céo: 24/03/2022 CO CAU CO BPONG

Gia muc tiéu trwdc day 66,400 Cb phiéu lwu hanh (Triéu) 50.0 Bui Bwc Thinh 23.9%
Gia myc tieu mai: 97,700 Vén hoa (ty dong) 3,980 CTCP Chwng khoan FPT 12.9%
Ty suét cb tre tién mat: Thanh khodn binh quan 10 phién: 75,020 BUi Viét Quang 11.3%
Tiém ning ting gia 24% S& hiru nwéc ngoai 7.32% Pham Thi S6ng Ngan 7.40%
B6 phéan Retail Research: QUAN DlEM PINH GIA

Nguyé&n Thj C&m Tu, CFA )

Tuntc@bsc.com.vn Chang t6i khuyén nghi MUA d6i v&i cO phieéu MSH véi gia muc tiéu 97,700 dong,

(+24% so v&i mirc gia ngay 24/03/2022) cho nam 2022 dwa trén hai phwong phap
FCFE va PE véi ty trong 60%/40%. Cb phiéu MSH dang dwoc giao dich & mc P/E
fw la 6.7 theo dy phdong cla BSC. Hién P/E trailing cia MSH quanh muc 9.0, chiét
khau 26% so v&i mirc P/E nganh la 12.1.

Chuyén vién phan tich ky thuét:
Pham Thanh Thao
thaopt@bsc.com.vn
Gia myc tieu: 93,000 VND DY BAO KET QUA KINH DOANH
Gia catlo: 77,900 VND = p S s A £ 1A R
Nam 2022, BSC dw phéng MSH dat doanh thu va lgi nhuan sau thué lan lwot |a 6,076
ty (+28% YoY) va 588 ty (+33% YoY). EPS 2022 dat 11,700 VND.

Bang so sanh gia MSH va VN- Index QUAN DlEM DAU TV

s 20w Gia tri don hang truyén théng tang trwdng: BSC ky vong tang don hang tir Walmart va
1300 - ~’M" 7200 Columbia
1200 A o 62,000
ue =~ 2200 M& rong cong suét nho (i) Nha may Song Héng 10 hoat dong ca nam 2022 (ii) Nha
oo 200 may Song Hong — Xuan Trwdng ky vong hoat déng trong 6 thang cudi nam 2022
700 12,000 >

S§S99888888¢8¢8 Dich bénh bung phat tai cac tinh mién Bac anh hwéng dén hoat dong san xuét

= VNINDEX gi Trung Quéc tién hanh céach ly xa héi gay anh hwédng dén nguén nguyén liéu dau vao

Bang so sanh P/E cia MSH va VN CAP NHAT DOANH NGHIEP

index Két qua kinh doanh nam 2021 tang trwéng manh. Doanh thu va lgi nhuan sau
’s , thuédat 5,444ty (+21% YoY) va 233 ty (+53% YoY). Doanh thu tiép tuc dén ti» mang
% i 1 Détmay truyén théng. Dang chuy, céng ty con ghi nhan 182 ty doanh thu tir bat dong
15 w—TV Y o el z san (x12 1an so véi cung ky).
12 ‘2‘ Bjén li nhuan goép dgt murc 14.2%, giam so vé&i mt’yc 15% cung ky. BSC cho
. . rang cac nguyén liéu dau vao (sgi, vai) tang cao khién bién gbp cla giam (do lgi
S3s5s88888888¢8¢8 nhuan dinh mdc trén 1 s&n phadm khong déi).
gagss8gRaasEs Tuy nhién, viéc cat giam bién chi phi ban hang va quan ly doanh nghiép (tw
S VNINDEX {LHS) gl (RHS) 8.1% vé 6.9%) gip cho bién lgi nhuan rong dwoc cai thién.
2021 2022 Peer VN-Index 2019 2020 2021 2022F
PE (x) 8.9 9.0 12.1 17.1 Doanh thu thuan 4,425 3,813 4,747 6,076
PB (x) 2.7 2.8 2.1 2.7 Loi nhuan gop 928 751 930 1,228
PS (x) 0.8 0.8 0.8 2.1 Loi nhuan sau thué 452 231 442 588
ROE (%) 30% 31% 17% 16% EPS 9,113 4,635 8,846 11,700
ROA (%) 15% 16% 6% 3% Tang trudng EPS  -11% -49% 91% 32%
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BSC

Nganh : Dét may | RETAIL RESEARCH (Link)

Khuyén nghi MUA
Gia hién tai: 34,100
Gia muyc tiéu trudc day -
Gia muc tiéu moi: 41,700
Ty suét cb tirc

Tiém nang ting gia 22%

CTCP Pau tw va Thwong mai TNG (HNX: TNG)
Ky vong dot bién tlr bat dong san

Ngay viét bao céo: 24/03/2022 CO CAU CO bONG

C6 phiéu lwu hanh (Triéu) 92.6 Nguyén Van Thoi 19.44%
Vén héa (ty déng) 2,855 ASAM 7.65%
Thanh khoan binh quan 10 phién: 1,075,930 Nguyén B&c Manh 7.60%
S& hiru nwdc ngoai 9.47% Tran Canh Théng 7.09%

Bo6 phan Retail Research:
Nguyé&n Thi Cam Tu, CFA
Tuntc@bsc.com.vn

Chuyén vién phan tich ky thuét:
Pham Thanh Thao
thaopt@bsc.com.vn

Gia muc tiéu: 36,700 VND

Gia cét 16: 32,900 VND

Bang so sanh gia TNG va VN- Index
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Bang so sanh P/E cia TNG va VN
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QUAN DPIEM BINH GIA

Chung t6i khuyén nghi MUA déi véi c¢d phiéu TNG véi gid muc tiéu 41,700 ddng,
(+22% so v&i mirc gia ngay 24/03/2022) cho nam 2022 dwa trén hai phwong phap
FCFE va PE v6i ty trong 50%/50% dwa trén trién vong kha quan clia nganh Dét may
va gia trj cla dw &n bat dong san Khu céng nghiép Son Cam.

DU BAO KET QUA KINH DOANH

Nam 2022, BSC dy phéng TNG dat doanh thu va lgi nhuan sau thué 1an lwot 1a 6,948
ty (+27% YoY) va 402 ty (+72% YoY). EPS 2022 dat 4,200 VND.

QUAN DPIEM PAU TU
TNG ky vong huéng loi tir trién vong kha quan cta nganh Dét may va viéc mé réng
cong suét day chuyén may (+16% sb day chuyén mai)

Ky vong lgi nhuan doét bién tr ghi nhan dy an khu céng nghiép Son Cam

RUI RO

Dich bénh bung phét tai cac tinh mién Bac anh hwéng dén hoat dong san xuét
Trung Quéc tién hanh céach ly xa hdi gay anh hwédng dén ngudn nguyén liéu dau vao
RUi ro lién quan dén ty 1& no vay cao (ty 1& vay ngan hang/ vén chd s& hivu cia TNG

14 1.4, trong khi trung vi nganh la 0.6)

CAP NHAT DOANH NGHIEP

Két qua kinh doanh nam 2021 tang trwéng manh. Doanh thu va lgi nhuan sau
thué dat 5,444 ty (+21% YoY) va 233 ty (+53% YoY). Doanh thu tiép tuc dén tir mang
Dét may truyén théng. Dang chu y, cong ty con ghi nhan 182 ty doanh thu tir bat dong
san (x12 1an so vé&i cung ky).

Bién Ii nhuan gop dat mirc 14.2%, giam so vé&i mirc 15% cung ky. BSC cho
rang cac nguyén liéu dau vao (soi, vai) tdng cao khién bién gop cla giam (do loi
nhuan dinh méc trén 1 s&n phadm khéng déi).

Tuy nhién, viéc cat giam bién chi phi ban hang va quan |y doanh nghiép (tw

e \/NINDEX (LHS) tng (RHS) |
8.1% vé 6.9%) gilp cho bién lgi nhuan rong dwoc cai thién.
2021 2022 Peer VN-Index 2019 2020 2021 2022F
PE (x) 11.6 12.1 12.1 17.1 Doanh thu thuan 4,612 4,480 5,444 6,948
PB (x) 2.0 2.1 2.1 2.7 Loi nhuan gop 787 676 774 1,135
PS () 0.5 0.5 0.8 21 Loi nhuan sau thué 230 154 233 402
ROE (%) 14% 18% 17% 16% EPS 3,717 1,765 2,384 4,200
ROA (%) 5% 6% 6% 3% Tang trwdng EPS 2% -45% 35% 75%
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Nganh : Dét may | RETAIL RESEARCH
CTCP Dét may — Dau tw — Thwong mai Thanh Céng (HSX: TCM)

Khuyén nghi N/A

Gi4 hién tai: 71,700 Ngay viét bao céo: 24/03/2022 CO CAU CO BPONG

Gia muc tiéu trwdc day - Cb phiéu lwu hanh (Triéu) 71.2 E-land 44.95%
Gia myc tieu mai: - Vbn héa (ty déng) 5,016 Nguyén Van Nghia 15.67%
Ty suét cb tirc Thanh khodn binh quan 10 phién: 1,112,590 Vietcombank Fund 2.58%
Tiém ndng ting gia N/A  S& hiru nwéc ngoai 46.06% Quy Dau tw Tang trwéng TVAN 1.61%
B6 phéan Retail Research: QUAN DlEM PINH GIA

Nguyé&n Thj C&m Tu, CFA )

tuntc@bsc.com.vn Hién P/E trailing cila TCM quanh mtrc 42.3, cao hon gap 3.4 lan so vé&i mire P/E cla

nganh dét may 1a 12.1. C6 phiéu TCM dang dwoc giao dich & mic P/E fw 1a 26.3
theo dv phéng cta BSC.

Chuyén vién phan tich ky thuat:

Pham Thanh Thao DY BAO KET QUA KINH DOANH
thaopt@bsc.com.vn N&m 2022, BSC du phéng TCM dat doanh thu va loi nhuan sau thué 13n lwot 12 4,154
Gia muc tiéu: 82,200  VND ty (+17% YoY) va 200 ty (+39% YoY). EPS 2022 dat 2,800 VND.

Giacatlé: 68,900 VND
QUAN DPIEM PAU TU
Tang trwdng tr mirc nén thap cta nam 2021 khi cong ty cét gidm chi phi lién quan dén

Bang so sanh gid TCM va VN- Index g h i
phong chong dich bénh

1500 92,000 2 2 . , P N
1400 82,000 Pay manh trién khai dw an bat déng san TC1
1300 J’h/’\ﬁ” 72,000
1200 . 62,000 )
1100 :fhj 52,000 RUI RO
1000 42,000 . R . , ) , . Y . . z . . z
900 "/ 32,000 Dich bénh bung phat tai cac tinh mién Nam anh hwdng dén hoat déng san xuat
800 22,000
;gg fdggo Trung Quadc tién hanh cach ly xa héi gay anh hwéng dén nguon nguyén liéu dau vao
SSSSSSSYNNYSY - - .
CAP NHAT DOANH NGHIEP
e \/NINDEX gil

Két qua kinh doanh ndm 2021 sut giam manh. Doanh thu va lgi nhuan sau thué
dat 3,535 ty (+2% YoY) va 143 ty (-48% YoY). BSC cho rang két qua kinh doanh sut

Bang so sanh P/E cta TCMVa VN sy manh do (i) ndm 2020 TCM hudng loi tir don hang khau trang (i) ndm 2021

index hoat dong kinh doanh bj anh hwéng do bing phat dich vao Q3.2021 va chi phi tang
2 1  lién quan dén phong chéng dich.
10 z X 2 >
I Vo WL . Cocaudoanh thu theo dia ly: Doanh thu xuét khau dat 3,069 ty (+5% YoY), Doanh
; s thunoi dia dat 466 ty (-17% YoY).
10
a4
5 , Bién lgi nhuan gép dat mirc 14.5%, giam so vé&i mirc 17.9% cung ky. BSC cho
0 0 réng murc bién gdp giam do (i) ndm 2020 cé gia tri don hang khau trang bién cao (i)
§8588:888¢88¢8¢8¢8 nam 2021 phat sinh cac chi phi lién quan dén phong chdng dich Covid — 19.
e VNINDEX (LHS) il (RHS) Bién chi phi ban hang va quan ly doanh nghiép tang manh ttr 8.2% Ién 10% do
chi phi van chuyén va chi phi khac tang manh (+55% va +85% YoY).
2021 2022 Peer VN-Index 2018 2019 2020 2021
PE (x) 38.3 41.4 12.1 17.1 Doanh thu thuan 3,662 3,644 3,469 3,535
PB (x) 2.7 29 21 2.7 Loi nhuan gop 678 578 620 513
PS (X) 1.3 1.4 0.8 2.1 Loi nhuan sau thué 260 216 276 143
ROE (%) 9% 10% 17% 16% EPS 4,069 3,166 3,775 1,700
ROA (%) 4% 7% 6% 3% Tang trwdng EPS 29% -22% 19% -55%
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Nganh : Dét may | RETAIL RESEARCH
CTCP San xuat Kinh doanh Xuat nhap khau Binh Thanh (HSX: GIL)

Khuyén nghi N/A

Gi4 hién tai: 83,000 Ngay viét bao céo: 24/03/2022 CO CAU CO BONG

Gia muc tiéu trwdc day - Cb phiéu lwu hanh (Triéu) 43 Lé Hung 12.20%

Gia myc tieu mai: - Vbn héa (ty déng) 3,425 Nguyén Phwong Déng 8.03%

Ty suét cb tirc Thanh khodn binh quan 10 phién: 547,520 CTCP XNK Thiy san Bén Tre  7.53%

Tiém ning ting gia N/A  S& hiru nwdc ngoai 4.42% CTCP May Hang gia dung 5.92%

Gilimex

Bo6 phan Retail Research: QUAN DIEM PINH GIA

Nguyén Thi CAm Tu, CFA )

Tuntc@bsc.com.vn Hién P/E trailing ctia GIL quanh mic 9.9, chiét khau 18% so v&i mic P/E trung vi
cla nganh la 12.1.

Chuyén vién phén tich ky thuat: CATALYST

Pham Thanh Thao

thaopt@bsc.com.vn M& ban Khu céng nghiép Gilimex tai Hué

Gia muc tiéu: 84,000 VND N

Gia cit I3: 76,000 VND RUI RO

Dich bénh bung phét tai cac tinh mién Nam &nh huéng dén hoat dong san xuét

Bang so sanh gia GIL va VN- Index  Trung Quéc tién hanh céch ly xa hoi gay anh hwéng dén ngudn nguyén liéu dau vao

g(g)g AN %(g)(gxg) CAP NHAT DOANH NGHIEP

1200 A,r.v" 82000 Nam 2Q21, doanh thu tang trwéng cao hon lgi nhuan. Doanh thu va lgi nhuan

1000 o’ B 42000 sau thué Qat 4,150ty (+20% YoY) va 329 ty (+7% Yoj(). BSC cho réqg loi nhuén tang

800 22000 trwdng thap hon do chi phi lién quan dén “Ba tai ch6” va phong chong dich Covid —

600 e g 2000 19 tang manh. Bién lgi nhuan gdp dat mirc 18.2%, giam nhe so v&i mirc 18.4% cung
— UNINDEX o Bién chi phi ban hang va quan ly doanh nghiép tang ttr 6.8% Ién 7.6% do chi phi

khac tang manh (+178% YoY).

Bang so sanh P/E cta GIL va VN

index

25 12

20 ‘,A" 10

(o ——r N N 8

10 i

5 2

0 o o d d d d A A d W aa 0

P S i
2021 2022 Peer VN-Index 2018 2019 2020 2021

PE (x) 8.0 9.9 12.1 17.1 Doanh thu thuan 2,253 2,538 3,456 4,150
PB (X) 1.7 2.1 2.1 2.7 Loi nhuan gop 375 379 636 753
PS (x) 0.6 0.7 0.8 2.1 Loi nhuan sau thué 163 160 308 329
ROE (%) 23% 25% 17% 16% EPS 11,445 7,861 10,352 8,942
ROA (%) 10% 11% 6% 3% Tang trwdng EPS -31% 32% -14%
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Khuyén cdo sir dung

Ban béo céo nay cda Cong ty C6 phan Chung khoan Ngan hang Péau tw va phét trién Viét Nam (BSC), chi cung cép
nhing thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cép theo yéu cau
ctia bat ky t6 chire hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm giir chiing khoan. Nha dau tw chi nén
st dung céc thdng tin, phan tich, binh luan cda Ban bao céo nhw la ngudn tham khao truéc khi dwa ra nhing quyét
dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong béo céo nay duwoc dya trén nhing
ngudn di liéu dang tin céy. Tuy nhién Céng ty Cé phan Chiing khoén Ngén hang dau tw va phét trién Viét Nam (BSC)
khéng dam bao rang cac nguén thdng tin nay la hoan toan chinh xac va khéng chju bét ky maét trach nhiém nao déi
v6i tinh chinh x&c cda nhitng théng tin dwoc dé cdp dén trong béo cdo nay, ciing nhw khéng chju trach nhiém vé
nhing thiét hai déi véi viéc st dung toan bé hay maét phan néi dung cia ban bao céo nay. Moi quan diém ciing nhw
nhéan dinh dwoc dé cép trong béo céo nay duwa trén sw can nhdc can trong, céng minh va hop Iy nhét trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bo truéc. Ban bao cao nay c6 ban quyén
va |a tai san cda Cong ty Cé phan Chiing khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khong cé sw déng y cia BSC déu trai luat. B4t ky ndi dung nao cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhan bdn & bat ky hinh thirc hay phuong thirc nao hodc (i) duoc cung cap néu khdng duoc
st chép thuan cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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CONG TY CO PHAN CHUNG KHOAN

NGAN HANG PAU TU VA PHAT TRIEN VIET NAM

HOI SO
Pia chi: Tang 10, 11 Thap BIDV 35 Hang Véi, Hoan Kiém, Ha Noi
Tel: (+84) 24 3935 2722

CHI NHANH

Pia chi: Lau 9, Toa nha 146 Nguyén Céng Tri, Quan 1, Tp. H6 Chi Minh
Tel: (+84) 28 3821 8885

Website: www.bsc.com.vn




