BSC Cong ty C6 phan Chirng khodn
Ngan hang Dau tu va Phat trién Viét Nam

Nganh D&t may — ICB 3763 BAO CAO PHAN TICH DOANH NGHIEP

Ngay 31 thang 12 ndm 2016 Tap doan D&t May Viét Nam (VGT)

VINATEX-DAI DIEN NGANH DET MAY VIET NAM

Chung t6i khuyé&n nghi Nim gitr cd phiéu Vinatex, vai gia hop ly trong khoang tir
11.245 ddng/cp dén 13.619 ddng/cp theo phuong phap Gia tri tai san rong, didu
chinh gia tri cac khodn dau tu theo 2 phuong phap (1) dua trén gid tri tai san; (2)
dua trén thu nhap. Vinatex la don vi dai dién nganh Dét may Viét Nam, s& hitu cac
cong ty dau nganh, duoc dinh giad vuot troi so vai gia tri ghi nhan cla Vinatex. Bén
canh co hoi dén tir cac FTAs, dich chuyén san xuat [én phuong thitc FOB, ODM I3
VI NATEX xu hudng tat yéu va dugc ky vong gia ting loi nhuan cho cac don vi thénh vién
Vinatex. Hiép dinh TPP néu khong duoc théng qua, sé lam giam ky vong vé tang
trudng cla nganh D&t may, tuy nhién, tao ra mat bang gid thip va hap dan hon
cho nhém nha dau tv dai han mong mudn s& hitu Vinatex va nhém cd phiéu dét
may.

Thong tin chao san Nganh D&t may Viét Nam- Co hdi tang trudng tir cac hiép dinh thuong mai ty do va
Gid niém yét 13,500 chuyén dich phuong thirc san xuét. Tir qubc gia xust khau dét may ding th&r 7
Ngay niém yét 03/01/2017  toan cau vao ndm 2008, Viét Nam d& vuron 1én vi tri thit 4 vao ndm 2015. Tong

kim ngach xudt khau dat 25 ty USD vao ndm 2015, ting trwdng trung binh

S6 luwgng CP (tr 500
- (tr) 19%/nam tlr 2010-2015. Chung tbi ky vong, Nganh Dét may Viét Nam s& danh lai

Freefloat tbc do ting trudng cao nhd (1) Nhidu hiép dinh thuvong mai tv do d3 va dang
Dinh gia NAV dua duac ky két; (2) xu hudng chuyén dich chudi gia tri dét may toan cau; (3) M& rong
trén gid tri taisan 11,245 chudi cung tng, chuyén dich san xuit FOB, ODM.
Dinh gid NAV dua Tap doan din dau quy mo va dai dién cho nganh Dét may Viét Nam. Tong doanh
trén thu nhap 13,619 thu hop cong dat 39.503 ty ddng. Tap doan Vinatex dan dau vé ty & noi dia hda
(52%), tién phong chuyén dich san xut I&n cic phuong thirc FOB, ODM. Vé&i quy
md |&n, bé day hoat déng trong linh vuc dét may, Tap doan Vinatex s& [a mot
trong nhitng thanh vién dau tién hudng loi tir su tdng trudng va cac xu hudng
chuyén dich trong nganh.
Tap doan s& hitu nhidu céng ty ddu nganh. Cac thanh vién cla Vinatex da s6 1a céac
cong ty cé thuwong hiéu manh, dan dau vé& doanh thu, ndng luc sdn xuét va cé nén
tang khach hang tét. Nhiéu khoan du tv duoc dinh giad hdp dan va dang duaoc ghi
nhan thap hon nhiéu so v&i mitc dinh gia cda thi trudng nhu may Viét Tién, May
10, May Blrc Giang, TCT ¢ phan Phong Phu, Dét may Hoa Tho,...
RGi ro ddu tu. (1) Nhu cdu tiéu thu toan cau yéu. (2) RUi ro dich chuyén don hang
sang cac qubc gia Bangladesh, An D6, Campuchia. (3) Rui ro hiép dinh TPP anh
hudng dén hiéu qua hoat cla cac duy an dau tw mai cla Vinatex. (4) Rui ro quan tri
va diéu hanh hoat d6ng hé théng 16n cac cdng ty thanh vién; (5) RUi ro ty gia ting;
(6) RUi ro |3i sut ting.
2012 2013 2014 2015 972016
Doanh thu thu3n (ty 12,454 10,971 13,488 15,181 11,288
% tang trudng y-o-y -37% -12% 23% 13% 1.3%
Chuyén vién phén tich Tong tai san (ty d) 11,179 11,830 17,781 18,811 19,345
. A . Vén chii s& hitu (ty 4,863 4,964 6,533 7,333 7,399
Tran Thi Hong Tuoi LN sau thué (tj d) 500 198 312 382 257
Email: tuoith@bsc.com.vn % tang trudng y-o-y 3% -60% 58% 23% 13%
- . , Lgi nhuan gop bién 12% 12% 11% 12% 11%
Nguyen Quoc Trudng ROS 4% 2% 2% 3% 2%
Email: truongng@bsc.com.vn ROE 10% 4% 5% 6% 9%
ROA 4% 2% 2% 2% 3%

Nguén: VGT, BSC research
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Bao cdo phan tich Tap doan Dét may Viét Nam - VGT

TONG QUAN VE VINATEX

Cong ty lién két

Gidi thiéu chung

Cong ty Tap doan Dét May Viét Nam

Tru s& 41A Ly Thai T - Hoan Kiém — HN
Web site http://www.vinatex.com/

bién thoai (+84-4).38257700

Fax (+84-4).38262269

vén didu Ié: 5,000 ty ddng

Linh vuc hoat San xudt, kinh doanh, xudt nhap
dong khdu san pham dét may thoi trang

Lich st hinh thanh |

Nam Su kién

2005 Thanh lap Tap doan Dét May VN
2010 Chuyén thanh Cty TNHH 1 TV
2014 Cd phan hda doanh nghiép

Cong ty con cap 1

Tylesd

Gid gbc (ty

Vinatex

TCT CP Phong Phu 51.00% 490
CT TNHH MTV Dét 8-3 100.00% 173
CT TNHH Dét kim Pong 100.00% 164
CTCP Dét may Hué (HDM) 65.54% 24
CTCP sadn xuat-XNK Dét 68.34% 10
TCT CP Dét may Hoa Tho 64.96% 129
CTCP Dé&t may Ha Noi 57.57% 124
CT Dét kim Bong Xuan 100.00% 115
CTCP Len VN 67.15% 29
CTCP SXKD NL Dét may VN 61.63% 30
CTCP Béng VN 55.00% 14
CTCP Phét trién Ha tang 51.00% 41
CTCP Pau tu phat trién 51.00% 36
CTCP Dét may Nam Dinh 53.67% 78
CTCP Sgi Phu Bai 53.85% 33
CTy TNHH Téng cong ty 100.00% N/A
Dét may Mién Nam-

Vinatex

CTy TNHH Téng cong ty 100.00% N/A

D&t may Mién B3c -

Ngudn: Vinatex, s6 liéu tai ngay 30/9/2016

Ty 1& s& Gia gbc

hiru (Ty d)

CTCP May Nha Be 27.69% 62
CTCP PAu tu Vinatex Tan 27.00% 31
CTC May Dtrc Giang 36.79% 38
CTCP May Hung Yén 35.01% 53
TCT May 10-CTCP 35.51% 52
TCT CT May Viét Tién 31.92% 187
TCT Viét Thang-CTCP 46.93% 175
May Hitu Nghi 29.24% 28
May Binh Minh 25.00% 17
May Chién Thang 21.99% 7
May Dap Cau 24.04% 12
May Nam Dinh 30.00% 8
May mac xuat khau Tan 44.00% 4
CTCP Vinatex 0J 35.00%

CTCP tu van xay dung va 23.46% 1
CTCP May Lién Phuong 19.15% 47
Vinatex Hong Linh 46.50% 38
CTCP Vinatex Da Nang 20.04% 3
May Ddong Nai 25.65% 20
CTCP Vién Théng SG Vina 42.72% 85

‘ TT Danh muc S0 lugng Ty trong

1 Cd ddng nha nudc 267.438 53.5%
2 Cédobng chién luoc 120.000 24.0%
3 Cd déng bén ngoai
- Nha dau tu Nude 55.032 11.0%
ngoai
- Nha d4u tu Trong 57.500 11.5%
nudéc
4 Téngcodng 500.000 100%

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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DIEM NHAN PAU TU

Chung t6i khuyén nghi N3m Gitt cd phiéu VGT vdi gid muc tiéu dao dong tir 11.245 déng/cp dén 13.619 déng/cp
(chiét khdu 25% so vdi két qua dinh gid). BSC danh gid co hoi dau tu vao cb phiéu Vinatex dua trén nhitng luan
diém sau:

> T6 chirc va hoat dong theo md hinh Holdings. Vinatex s& hitu nhiéu don vi
dau nganh dét may, duoc dinh gid vuot trdi so vdi gia tri ghi s6 cla khoan
dau tu nhu TCT Phong Phu, Dét may Hué, may Viét Tién, May Nha Bé, May
Dlc Giang, May Hung Yén, May 10,....

Phén tich Doanh nghiép > Dan dau va la don vij dai d‘ién cho nganh Dét may Viét Nam. Téng do:cmh j[hu
hop cong dat 39.503 ty dong vao nam 2015. Tap doan Vinatex dan dau ve ty
|&é noi dia hda (52%), tién phong chuyén dich san xuét |én cic phuong thirc
FOB, ODM vdi gid tri gia tdng cao hon. V&i quy mo 1dn, bé day hoat dong
trong [inh vuc dét may, Tap doan Vinatex sé la mot trong nhitng thanh vién
dau tién hudng loi tir su ting trudng va cac xu hudng chuyén dich trong
nganh.

> Nganh Dét may Viét Nam duy tri téc dd ting trudng cao, dat trung binh

15%/ndm ti n3m 2012-2015. Thi phan va vi thé xuat khau tang nhanh, tir vi

Phdn tich Nganh tri th 7 nam 2008 |én vi tri th& 4 vao ndm 2015, dugc hudng loi tir xu

hudng chuyén dich san xuét tir cdc nudc phat trién vé cac khu vuc cd |oi thé
vé chi phi nhan cong, FTAs.

> Chung tdi du bao doanh thu thuan va Igi nhuan sau thué clda Tap doan
Vinatex 15.179 ty ddng va 383 ty dong vao ndm 2016, dat 15.640 ty ddng va
310 ty dong vao ndm 2017, twong duong EPS 1an luot 13 704 d/cp va 570
d/cp. Téc dd tang trudng doanh thu va Igi nhudn sau thué tir 2016-2020
duoc du bdo dat 1an luot 13 4% va 1% (khoéng tinh dén loi nhuan tir thodi vén
cac khodn dau tu).

> RUi ro dau tu. (1) Nhu cu tiéu thu toan cau yéu. (2) Rui ro dich chuyén don
hang sang cac quéc gia Bangladesh, An D6, Campuchia. (3) Rui ro hiép dinh

D bdo KQKD

TPP khong duoc thong qua gay st ép, anh hudng dén hiéu qua hoat clia cac
Phdn tich Rui ro du an dau tu mdi cla Vinatex. (4) RUi ro quan tri va diéu hanh hoat ddng hé
thdng 16n cac cong ty thanh vién; (5) Rai ro ty gid ting; (6) Rai ro I3i suat
tang.

> Chung toi sir dung phuong phap Gid tri tai san rong, dua trén viéc diéu chinh
Dinh gid gia tri cla cac khodn dau tu theo 2 phL{dng Phép (1) dua trén gia tri tai sé\n;
(2) dua trén thu nhap. Gia hgp ly clia co phiéu theo 2 phuong phap trén lan

lwot 1a 11.245 dbng/cp va 13.619 ddng/cp.

Gia tri hach Gia dinh gid lai
Adjusted book value to;'-,'m' Duya trén tai san Dwa trén thu nhap
Téng cong tai san 8,095 10,241 11,823
V6n chd sé hiru 5,351 7,497 9,079
Gia tri tai san 10,703 14,993 18,159
Ty |& chiét khau 25% 25%
Gia hop ly 11,245 13,619

Nguon: BSC research
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NGANH DET MAY

Nganh Dét may- ting trudng chidm toan cdu. Sau giai doan ting
trudng kéo dai tir ndm 2015-2014 (xuat khau va nhap khau dét may
tdng trung binh (CAGR) 1an luot 13 7% va 8%), dén ndm 2015, nhu cau
tiéu thu dét may toan cau suy gidm. Xuat khau dét may dat 737 ty

Tép 10 thi trudng xuat khdu san phdm Dét
may I8n nhat trén thé gigi

Bangladesh, Viét Nam. Thi trudng xuat khau dét may dich chuyén tu
cac nudc phat trién nhu Hong Kong, Dirc, Italy vé cac nudc dang phat

200 15 LS . .
180 USD, gidm 8% yoy, nhap khau dét may dat 813 ty USD, giam 6% yoy.
160 10 Hau hét cac qudc gia xuat khau 16n déu chirng kién su suy giam. Xuét
140 s khau san phdm may mac gidm 6% yoy & Trung Qudc, giam 11% yoy &
120 EU va gidm 9% yoy tai Thd Nh{ Ky. Trong bdi cdnh nhu ciu tiéu thu
100 0 s . . . .
%0 toan cau yeu, Viét Nam ndi [én la mbt diém sang khi chirng kién toc
60 5  d6 tang trudng cao nhat trong sé cac nudc xuat khau san pham dét
40 | 40 May hang dau thé gidi, tdng 10% yoy trong nam 2015 theo thong ké
20 ’
0 I I I I I I H m = -15 cua WTO
T 0 £ g DT T T U . 2 . 2 . A« . 3 2 "
=3 38358¢88° Xu hudng chuyén dich sén xuat vé céc nudc xuat khau dét may nhu
o 2 2 s £
S > 5 £ 8
I
m

P trién nhu Bangladesh, Viét Nam nho loi thé vé chi phi nhan cong, xda
m Gia tri xuat khau % yoy

bd hang rao bdo ho dét may va céc hiép dinh thuong mai tu do
(FTAs)... Thi phan xuat khau dét may Viét Nam ting t&* 2% ndm 2008
[én mlc 5% vao nam 2015, ti vi tri th& 7, Viét Nam trad thanh nha

xuat khdu Dét may 16n thir 4 thé gidi.

Ngudn: WTO

Thay d8i thr tw x&p hang Nhitng qubc gia xuat khdu May mac hang dau

L o thé gidi 2008 — 2015 (gia tri Ty USD)
Chi phi nhan céng t6i thieu hang thang &

mot s& nudc xuét khdu dét may ndm 2016 [ Nem201s
Xép Quic gia Gid tri Xép Quéc gia Gid tri
hang xuat khau hang Xuat
. khéu
Quoc gia < 2016 % 3016 vs 2015 1 Trung Qudc 120 e 1 Trung Qudc 175
Thap Cao Thap Cao
A £ a % 2 EU 112 2 EU 112
nhat nhat nhat nhat . .
3 Héng Kong 27.9 . 3 Banladesh 26
Bangladesh 68 68 4 Thg Nhi Ky 16 RN
T A n
Indonesia 104 266 13.0% 8% > Bangladesh 10,9 oo - Hong Kong 18
6 Anpo 109 . 6 Enpo 18
vemam 107 s sov o NS < 7 mowg i |
Pakistan 116 125  17.2% 5% 8 Indonesia 6,3 8 Indonesia
) 9 Mexico 4,9 9 Campuchia 6
India 137 179 10 Hoa Ky a4 10 Hoa Ky 6
Cambodia 140 140 9.4% “
Nguodn: WTO
i o 0 X
China 155 321 15.7% 10% NgUOﬂ: WTO
Philipine 180 321
Malaysia 280 280 24.4% 11% Viét Nam ddng th( 4 trén ban dd xuit kh3u san phdm Dé&t may thé
Thailand 281 281 18.6% gidi. Tdng kim ngach xuat khdu san pham Dét may cla Viét Nam dat

Ngudn: Dai hoc Delaware 23 tj USD vao nim 2015 (theo Téng cuc Hai quan). Téc do ting
trudng sdn pham may mac cta Viét Nam luén duy tri méc cao tur
nam 2012-2015, dat trung binh 15%/ndm. Téng kim ngach xu4t khau
dét may ndm 2016 udc dat 28-29 ty USD, thap hon so vdi k& hoach
dau ndm. Didu nay 1a do xu hudng chuyén dich don ddt hang tir Viét
Nam sang cac nudc Bangladesh, Campuchia,... do (1) cac nudce nay cé
hiép dinh thuong mai tu do véi My, chau Au, duoc hudng muic thué

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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Bao cdo phan tich Tap doan Dét may Viét Nam - VGT

Gia tri xust khdu Nganh Dét may Viét Nam
tir 2010-2015

20
15
10 I

2010 2011 2012 2013 2014 2015

ty USD
w
o

6]

Céc hinh thitc san xuét clla Nganh Dét
May Viét Nam

1%

s CMT =FOB = ODM = OBM

Nguon: Vitas

suat thap hon Viét Nam; (2) Mc lvong t6i thiéu cla cac nuwdc nhu
Myanmar, Bangladesh, Sri Lanka thap hon Viét Nam; (3) Nhiéu quéc
gia ban hanh céac chinh sach hd trg nganh Dét may nhu Trung Quéc
giam ty 1& dong bao hiém xa hoi tir 22% xubng con 18%; (4) Chi phi
lrong, bdo hiém x3 hdi & Viét Nam téng do tinh thém phu cip va cac
khoan hd tro khac.

Mét sé thi trudng xuit khdu Dét may chinh cla Viét Nam

Gid tri CAGR
Thué sudt Camkét Thuéd suit xuat khdu  2010-
Thitrwong TBhiéntai FTA theo FTA 10T2016 2015
Hoa Ky 18% PP 9.50 19%
0% vao nam
0,
EU 10% 2018 3.44 19%
Nh4t Ban vigpa 0% tnam 2.42 .
2015-2019 19%
N 2 0% tu
Han Qudc VKFTA 20/12/2015 2.21 579
khac 4.51 17%
Tdng cong 22.08 15%

Ngudn: Téng cuc Hai quan, BSC research

Phu thudc nhiéu vao nguyén liéu nhap khu. Kha n3ng tham gia vao
chudi cung ng con thap do chi phi dau tu cao va cac van dé vé o
nhiém méi truong. Theo WTO, gia tri nhap khau dét may ctia VN dat
18 ty USD trong nam 2015, tang 50% so vd&i cung ky nam ngoai. Gia
tri thang du clia nganh may méc mang lai chi 13 4 ty USD, bang 18%
gia tri xuat khau.

San phdm dét may- Gia tri gia tdng thap. Diém manh cla cac doanh
nghiép Dét may Viét Nam 1a khdu may. Tuy nhién, hau hét cac doanh
nghiép Viét Nam san xuit theo phuong thirc CMT, gid tri gia tang
thap nhat. Ty |& sdn xudt theo phuong thirc CMT dat 70%, FOB dat
20% trong nam 2016.

Céc hinh thitc san xu4t va bién Igi nhuan trong chudi gia tri Nganh D&t may

Thuong Tim ngudn cung Phan phé
hiéu rng NVL dau vao va tiép th

CMT (4%)

FOB (10%)

ODM (30%)

OBM (50%)

Ngudn: BSC research

Chung téi danh gia, hiép dinh TPP, néu khéng duoc théng qua, lam
giam ky vong dbi vdi ting trudng cla dét may Viét Nam, tuy nhién,

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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BSC Bao cdo phan tich Tap doan Dét may Viét Nam - VGT

khéng hoan toan theo hudng tiéu cuc, trén 2 phuong dién:

e Thi nhat, dé duoc hudng cac wu dai vé thué quan (gidam vé
0%) trong hiép dinh TPP, hang dét may Viét Nam phai dap
&ng cac quy dinh v& ham luong gid tri khu vuc ndi khéi “tir
soi tré di” phai dat tir 50-55%. Tuy nhién, nhap khau nguyén
vat liéu tlr cac thanh vién TPP va kha nang tv chd nguyét liéu
dét may trong nudc van & mérc thdp. Nhap khau tir TPP chi
chiém 8% téng nhap khau nguyén liéu dét may cdia Viét Nam.
Ty 1& ndi dia héa dat chua dén 50%. Do vay, néu hiép dinh
TPP duoc théng qua, cac doanh nghiép Viét Nam chua chic
duagc hudng cac wu d3i thué quan nay.

e Thu hai, ngoai TPP, Viét Nam van dang c6 cac hiép dinh khac
nhu Viét Nam — EU (VEFTA) va Viét Nam — Han Québc: Cac
hiép dinh trén cé quy dinh xudt x* dé& dang hon “tir Vai tré
di”, va thué suét cling duac gidm vé 0% tir mirc 8-12%. Ngoai
ra, cac hiép dinh thuwong mai tv do nhu RCEP (Asean +6) va
Lién minh thué quan Nga-Belarus-Kazakhstan cling s& thuc
day xuat khdu dét may vao céc thi trudng tiém ning cla Viét
Nam.

Hiép dinh RCEP dugc ky vong gidm chi phi nhap khdu nguyén liéu Dét
may Viét Nam. RCEP d3 di tdi vong dam phdn th 15, duoc ky vong
két thuc vao vao gilta ndm 2017. Cac nudc trong RCEP chiém hon
69% gia tri nhap khau nguyén liéu cla Viét Nam. Néu thué suat nhap
khau dugc gidm dan vé 0% s8& tiét giam dang ké chi phi cho céc doanh
nghiép san xuat D&t may Viét Nam.

VINATEX — GA KHONG LO S& HT'U NHIEU DON VI DAU NGANH DET MAY VIET NAM

Tap doan Vinatex duoc td chirc hoat ddng theo mé hinh Holdings.
Tinh dé&n cudi quy 3/2016, Vinatex s& hitu hé thdng gdm 17 cong ty
con cap 1, 38 cong ty con cap 2 va 38 cong ty lién doanh, lién két.
Cong ty me Vinatex ddng vai trd hoach dinh chién luoc, nhan su, két
ndi va diéu phdi hoat ddng cla cac cdng ty thanh vién. Hé théng céc
cong ty thanh vién trong tap doan tao thanh chudi cung ng day dd
tlr bong, soi, dét va mayl.

Tuong tu cac cac md hinh holdings khac, khéi tai san cé gia tri nhat
clia Vinatex 1a hé théng cac cong ty con va cong ty lién két. Cac cong
ty thanh vién déng gép dén 99% doanh thu hop cdng va 99% loi
nhuan sau thué hop nhat clia Tap doan.

S& hitu nhiéu don vi manh, din d3u nganh dét may Viét Nam. Céc
cong ty thanh vién cla Vinatex déu & cac cong ty cé thuong hiéu
manh, dan dau cic khau trong chudi gid tri nhu Dét 8/3, Dét kim
Dong Phuong, Dét may Hué, Dét may Hoa Tho, TCT CP Phong Phd,
May Dlrc Giang, May Viét Tién, May 10,... Gia tri cGia nhiéu cong ty

! N3m 2015, Tap doan dét may VN d3 thoai toan bd khodn dau tu tai cong ty con 1a CTTNHH MTV Thuong mai thoi trang Viét
Nam.

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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Bang so sanh gia tri ghi s& va gia tri dinh gid lai mot s6 khoan dau tu tidu biéu ctia Vinatex?

thanh vién trong nhédm d3 vuot xa gid tri ghi s6 cla cac khodn dau tu

nay. Pay |a cac doanh nghiép cé muc dinh gid twong dbi hdp dan so

vdi cac doanh nghiép Nganh D&t may tai Viét nam, ty 1& chi trd co tirc

cao, 6n dinh.

ey geass BSIE
TCT CP Phong Phu 15-16% 8,988 32,438 490 1,213 148%
CT TNHH MTV Dét 8-3 - 18,362 173 318%* 84%
CTCP Dét may Hué (HDM) 30-45% 4,475 19,479 24 95* 301%
TCT CP Dét may Hoa Tho 20-30% 4,493 20,431 129 219 71%
CTCP Dét may Ha Noi 10-12% 2,456 18,376 124 217 75%
CTCP D&t may Nam Dinh 20-25% 1,079 13,444 78 98 26%
CTCP Sgi Ph Bai 5-10% 5,026 10,058 33 27 -19%
CTCP May Nha Be 25% 3,305 21,634 62 171* 176%
CTC May Burc Giang 20-35% 6,413 28,506 38 65 70%
CTCP May Hung Yén 20-65%*** 5,171 22,594 53 107 101%
TCT May 10-CTCP 18-20% 4514 24,989 52 89 71%
TCT CT May Viét Tién 30% 8,988 32,438 187 799* 326%
TCT Viét Thang-CTCP 20-25% 5,099 32,525 175 321 83%
Téng cdng 1,618 3,739 131%

Ngudn: BSC research

*Gia tri thi truong cla cd phidu **Gid tri s6 sach vao ngay 31/12/2016 *** Bao gdbm cd tirc bang cd phiéu

So dd chudi cung (ng cia cac cong ty thanh vién thudc tap doan Vinatex

Tap doan Dét may Viét Nam

Bong Soi Dét

N‘éng lwe sx: 313 Nang Ilg’c‘sx: Nang lwc sx:

fan 133.000 tan Dét thoi : 124 trigu
im vai

—IDét kim: 11.300 tan

Cong ty tiéu biéu:
CTCP Bobng Viét Nam

Céng ty tiéu biéu:
TCT Phong Phua, TCT
Viét Thang
CTCPSoi Phu Bai,
TCT Dét may Nam
Binh,

TCT Dét may Ha No6i
(Hanosimex)

TCT CP Dét may Hoa
Tho

May

Nang Iwc san
udt: 240 triéu sén
loham

Cong ty tiéu biéu:
TCT CP Phong Phu
TCT Viét Théng
TNHH MTV Dét 8/3,

TNHH MTV Dét kim Béng
| Xuén,

TNHH MTV Dét kim Béng
IPhuong,

TCT Dét may Ha Noi
(Hanosimex),

TCT Dét may Nam Djnh
CTCP Dét May Nha Trang

Cong ty tiéu biéu:
TCT CP May Viét Tién,
ITCT CP May 10,

TCT Viét Théng,
ICTCPMay Nha Be,

" |reT P May Burc Giang,
CTCPMay Hung Yén,...
CTCP Dét may Ha N6i
CTCP Dét May Hoa Tho
CTCP Dét May Bap Céu

Nguén: BCTN Vinatex, BSC research

% Gia tri dinh gia lai dugc tinh theo gid trj thj trwdng (néu cd) hodc gid trj s6 sach trén bdo cdo tai chinh tai thoi diém

30/9/2016 cla tirng céng ty dau tw

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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BSC Bao cdo phan tich Tap doan Dét may Viét Nam - VGT

HOAT DONG LOI — CO HOI TU PHAT TRIEN CHUGI NGUYEN LIEU PAU VAO

DTT cua Vintex tir 2012-2015 (ty d) TAP DOAN VINATEX DAI DIEN CHO NGANH DET MAY VIET NAM

20.000 N3ng luc san xuét Ién. Tap doan Vinatex sé& httu 12 don vi I6n san
15.000 xuat sgi, tdng nang luc cung Ung |én tdi 133.000 tan sgi/ndm (chiém
10.000 14.8% nganh), 5 don vi 1dn san xuat vai dét kim, cung rng 11.300
5.000 I tan/ndm, 5 don vi I6n sdn xuat vai dét thoi, cung &ng 124 triéu mét

vai/ndm va 17 tdng cong ty va céng ty tham gia khau may, tdng cong

2012 2013 2014 2015 suat khodng 240 triéu san phdm/n3m (16% nganh).

Ngudn: BCTC HN Vinatex D&n d3u nganh D&t may Viét Nam. Tdng doanh thu hop cong (khdng
Kim ngach xut kh3u cla Vinatex tir 2009-  tinh VAT) cUa Vinatex va cac thanh vién trong tap doan vao nim
2015 (tr USD) 2015 Ién t6i 39.503 tj ddng (+10% yoy), kim ngach xudt khau tinh d
3.000 toan tdp doan dat 2.388 triéu USD (+11% yoy), twong duwong 15% thi
phan xuat khau dét may cla Viét Nam va 23% thi phan xuat khau

00 clia cac doanh nghiép néi dia.

2.000 Tang trudng. Kim ngach xuét kh3u cta Tap doan va cac don vi thanh

/\9
v“q\
1.500 vién cla Vinatex dat trung binh 10% lién tuc t&r 2009-2015. Doanh
thu thuan tang trudng trung binh 7%/ndm tir 2012-2015. 972016,
1.000 | kim ngach xuat khau tinh dd cla tap doan dat 1.793 ty dong.

50 DAU TU CHUBI CUNG NG NGANH DET MAY

o

Ty ch ngudn nguyén liu. Ty & ndi dia hoa trong tap doan dat 52%

2009201020112012201320142015 (30 hon so vdi ty 1& ndi dia hda toan nganh 13 50%) . Hiu hét bong
Ngudn: Téng cuc Hai quan dung trong san xuat phai nhap khau, tap doan da ty chi phan I6n
soi. Trong Iinh vuc vai, mdc du ndng luc san xuat vai dét twong doi

I&n, tuy nhién, do ndng luc nhudm hoan tat con yéu nén hau hét vai

sdn xuat ra phai xuat thd sau d6 nhap khau nguoc trd lai vai hoan

tat.

Tiép tuc ma rong chudi cung tng, san xuat. Khau dét, nhuém yéu cau
vdn dau tu 1én do phai x& Iy nudc thai, ddm bado cac vin dé moi
trudng, rao can gia nhap nganh tuong ddi 16n, co hdi gia nhap
nganh danh cho cac don vi ¢ tiém luc vdn nhu Vinatex. Tap doan
d3 va dang day manh phat trién chudi cung (ng, dic biét |1a trong
khau nhdém, nham dap ng tdt hon cac yéu cau vé xudt x& “tir soi tré
di” trong TPP, “tUr vai tra di” theo FTA Viét Nam-EU. Day cling la

budc di can thiét dé cac don vi thanh vién trong Tap doan ting gia

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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BSC Bao cdo phan tich Tap doan Dét may Viét Nam - VGT

tri sdn phadm lam FOB, ODM- la nhitng hinh thitc sadn xuit mang lai

gia tri gia tang cao hon.

Tong nang luc sdn xuat tang 31.339 tin soi, 34 triéu mét vai dét thoi
va 3.600 tan vai dét kim va 66,6 triéu san pham may mic ti ndm

2015-2016.
Gid trj gia tang trong chudi gia tri Nganh

Dét may Chung t6i danh gia co hdi s& dén vdi cac doanh nghiép, té hap doanh

- nghiép phat trién chudi cung &ng nho (1) Gid tri gia ting cla khau
‘Gmmgmmg nguyén liéu dau vao, dét nhudm cao hon so va&i khau may; (2) cung
‘. f cip ngudn nguyén liéu cho khau may, di 1én cdc phuong thirc san

\ xuat cao hon 1a FOB va ODM ; (3) chd d6ng ngudn nguyén liéu, 13

\ / diéu kién du dé cac doanh nghiép dap ng cac quy dinh vé xuat xu

\_\ / trong cac hiép dinh thuong mai tu do, hwdng wu d3i thué suat.

PHUONG THU'C SAN XUAT FOB, ODM - TANG GIA TRI THANG DU

Nguyén Dét May Pl:af.n Tiép thi.

Llidu thé i - phéi  hiumai

Phuong thic sadn xudt CMT mang lai gia tri gia tang thdp. Ty trong

Nguon: Frederick, Duke University  hayno cMT cud Vinatex con cao, dat 40% vao ndm 2015. Day I3

Co cdu doanh thu theo phuong thitc san  phirong thire san xuat mang lai gia tri gia ting thap nhat trong chudi

X 2 A Y .
xuat clia Tap doan Vinatex L A . n , .
%P gia tri nganh May. Bién lgi nhuan theo phuong thirc ODM la 4%,

i 2015 th4p hon nhidu so vdi bién loi nhuan tir FOB (10%), ODM (30%) va
CMT 55% 40%
FOB 35% 520 ~ OBM(50%).
ODM 10% 8%

Muc tiéu ddy manh san xuét theo FOB v ODM. So v&i ndm 2013, ty

Nguon: Vinatex hang san xuit theo phuong thirc CMT gidm t&r 55% xubng con

40%. Tinh d&n cubi n3m 2015, ty |& hang san xuat theo phuong phéap
FOB cUa tap doan va cac don vi thanh vién dat lan luot 13 52%, cao
hon so v&i trung binh toan nganh (1a 20% ). Tap doan tiép tuc dat
muc tiéu nang ty trong hang san xuit theo phuong thic FOB va
ODM |én 1an luot 1a 60% va 20% vao ndm 2020.

Chung t6i ddnh gid phuong thirc sén xudt FOB va ODM sé thuc ddy
manh tdng trudng doanh thu va loi nhud@n cda cdc don vi thanh vién
va tdp doan Vinatex. Pbng thoi, day ciing Ia yéu tb can thiét dua sén
xudt Dét may Viét Nam én béc cao mdi, véi chiéu séu, chét xém va

gid trj gia tdng cao hon.

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>

9 of 18



BSC

TAI CHINH DOANH NGHIEP

Bao cdo phan tich Tap doan Dét may Viét Nam - VGT

DTT va LNST ctla cdng ty hop nhat Vinatex
tir 2009-2015

25.000 A r 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%
2%
0%

20.000 -

15.000 -

10.000 -

5.000 -

Bién LNG

mmmm DTT s LNST

Co céu chi phi SXKD theo yéu t6 cla
Vinatex trong 672016

4%

5% 14%

19%
= Nguyén liéu, vat liéu

Nhan cong
Kh&u hao tai san cb dinh

Nguon: Vinatex

Co ciu tai sdn-ngudn vén cla Vinatex vao

30/9/2016
Nguén vén - I
Taisan [N
mCongty me 20.000

Céac cong ty con
Cong ty lién két va dau tw khac
No phai tra_cty me
m No phai trd_cty con
mVCSH_cty me
m VCSH_cty con

tyd

Nguon: Vinatex

Website: http://www.bsc.com.vn -

Quy mo6 doanh thu 1én. Tang trudng doanh thu binh quan cla cong
ty hop nhat dat 23% t&r ndm 2012-2015 chd yéu nhd tdc d6 tang
trudng nhanh va bén vitng cla nganh dét may Viét Nam. Téng
doanh thu hop nhét cla Vinatex dat 13.294 ty dong (+11% yoy),
déng gdp chi yéu tlr cac cong ty con. Mot s6 cong ty con co quy mo
doanh thu Idn trong tap doan Vinatex la TCT CP Phong Phu (3.487 ty
déng), TCT D&t may Hoa Tho (3.002 ty dong), Hanosimex (1.745 ty
déng) va CTCP Dét may Hué (1.480 ty déng).

Co clu chi phi. Chiém ty trong chinh trong co ciu san xuat kinh
doanh cla cong ty hop nhat |3 cac chi phi bién ddng nhu chi phi
nguyén vat liéu (58% tdng chi phi san xuit kinh doanh) va chi phi
nhan cong (19%). Béc diém nay 13 ddc trung chung cla nganh dét
may toan cau. Day cling la yéu t6 mang lai lgi thé so sanh ctia nganh
dét may Viét Nam so véi thé gi¢i nhd chi phi nhan cong thip hon
twong dbi. Chung tdi cho rang, néu cac du 4n dau tv mé réng chudi
cung ng cla Vinatex va cac don vi thanh vién di vao hoat déng hiéu
qua, chi phi san xuat kinh doanh ctia Tap doan sé& duoc tiét giam.

Hiéu qua hoat déng 6n dinh. Bién Igi nhuan gop dat khoang 11-12%
trong giai doan tlr 2011-2015 va dat 11% trong 9T2016. Bién lgi
nhuan thuan hoat déng kinh doanh dao déng tir 1-3% trong cac ndm
2011-2015 va dat 2.4% trong 9T2016. Cac chi tiéu ROE, ROA dat Ian
lrot la 9% va 3% trong 9T2016.

Co ciu tai sadn. Ty trong tai san dai han/ téng tai sdn duoc duy tni
trong khoang tir 48-51% trong giai doan tir 2011-2015 va tang lén
55% vao cudi quy 3/2016 do ghi nhan gid tri cac du an dau tu mdi.
Chung t6i danh gia, khdi tai sdn cé gia tri nhat db6i véi Tap doan
Vintex 13 gid tri cac khodn dau tu vao cong ty con, cong ty lién két.
Hé théng gdm phan 16n cac cong ty hoat dong hiéu qua, dong gép
99% doanh thu hapn hat va 99% loi nhuan sau thué cho Tap doan.

Co cdu ngudn vbn. Vn chl sé hitu 16n, dat 7.399 ty ddng vao cudi
quy 3/2016. Ty 1& don bay tai chinh 1a 2.61x cung thoi diém, tuong
duong vai trung vi cac doanh nghiép niém yét tai thi trudng Viét
Nam (2.56x). Phan 16n vén vay cla cdng ty xuat phat t&r cac cong ty
con (chiém khodng 77% téng no phai trd). Nhiéu khodn vay cla
Vinatex va cac cdng ty con yét bang USD (tri gia hon 100 triéu USD),
do vay cong ty dbi mat vdi ri ro ty gia.

Kha n3ng thanh todn. Hé s6 thanh todn ngdn han va thanh toan
nhanh 1an luot 13 1.36x va 0.89x (cao hon so véi trung vi cac cong ty
niém yét tai thi trudng Viét Nam, dat 1an luot 1a 1.14x va 0.51x).

Bloomberg: BSCV <Go>
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BSC Bao cdo phan tich Tap doan Dét may Viét Nam - VGT

Tém tét cac chi tiéu tai chinh cla Cong ty hgp nhét Vinatex

Chi tiéu co ban 2010 2011 2012 2013 2014 2015 3Q2016
Co ciu vbn

vén vay/VCSH 0.91 0.73 0.49 0.48 1.09 1.11 1.13
Tong tai san/VCSH 3.65 2.96 2.30 2.38 2.72 2.57 2.61
Co ciu tai san

TS dai han/ Tong TS 44% 48% 49% 51% 46% 51% 55%
TS ngdn han/Téng TS 56% 52% 51% 49% 54% 49% 45%
Kha nang thanh toan

Hé s6 TT nhanh 0.69 0.79 0.87 0.84 0.89 0.89 0.93
Hé s6 TT ngan han 1.21 1.22 1.30 1.29 1.33 1.36 1.38
Nang luc HD (ngay)

S6 ngay phai thu 40 32 44 41 45 53 55
S6 ngay tén kho 65 56 65 64 71 78 73
S6 ngay phai tra 31 27 38 38 33 34 32
Kha nang sinh 10i (%)

Lgi nhuan gop bién 14% 12% 12% 12% 11% 12% 11%
ROS 3% 2% 4% 2% 2% 3% 2%
ROE 11% 11% 10% 4% 5% 6% 9%
ROA 3% 3% 4% 2% 2% 2% 3%

Nguon: BSC research

DU’ BAO KET QUA KINH DOANH

V&i m6 hinh hoat déng cla mot holdings, két qua kinh doanh cia

Dy béo téc d6 ting trudng gia tri thi Vinatex chl yéu dén tir cac khodn dau tu vao cac don vi dau nganh

truding D&t may trong linh vwrc D&t may. Do d6, chung t6i du bao két qua kinh doanh

hop nhat ctia Tap doan Vinatex trén co s& du bao k&t qua kinh

! CAGR doanh cla cac don vi thanh vién, loai trr cac giao dich ndi bo. Dy
Quoc gia 2016-2020 bdo cla ching t6i dugc chia thanh 3 nhdm chinh:
Hoa Ky 2.70% .
France 1.40% » Dong gép doanh thu, lgi nhudn thuan tir hoat doéng kinh
Nertherland 2.80% doanh va loi nhuan sau thué cla céc cong ty con trong Tap
Spain 4.40% doan
Germany 2.20% » L3i/I6 tlr cac cong ty lién doanh, lién két
Italy 2.80% > Doanh thu, chi phi tai chinh cla céng ty hop nhét.
UK 3.00% Trong d6, ching toi du bdo doanh thu va lgi nhuan vdi tirng cong ty
Nhat Ba':‘ 2.70% thanh vién dva trén:
Han Quoc 2.80%

) ' > Téng trudng xuat khau cda Viét Nam trong 5 ndm tdi, duoc

Nguon: Euromonitor Passport 2016 gid dinh tdng clng vdi nhu ciu vé san phdm may maic tai
titng thi trudng (theo Euromointor). Vé&i gid dinh thi phan
clia Vinatex va cac don vi thanh vién khéng ddi, tc do ting
trudng xuat khau cla cac don vi thanh vién Vinatex duoc du
bao ting trung binh 3%/ndm, thip hon nhiéu so vd&i toc do
tdng trudng trung binh 19% cla nganh Dét may Viét Nam tu
nam 2009-2015.

» Thi truong ndi dia tang trung binh 10%/nam tir 2017-2020,
than trong so vdi mic tang trudng 10-15% trong 5 ndm gan

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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Bao cdo phan tich Tap doan Dét may Viét Nam - VGT

day;
> Ké hoach dau tu, ké hoach kinh doanh va kha nang duy tri vi
thé canh tranh cua tirng doanh nghiép.

Luu y, du bdo cla ching téi chua tinh dén tac dong tich cuc cla viéc
chuyén dich cac don dat hang tir EU vé Viét Nam khi hiép dinh FTA
Viét Nam-EU chinh thirc ¢6 hiéu luc.

Tdng doanh thu thudn va lgi nhuan sau thué dat 1an luot 13 15.179 ty
déng va 383 ty dong vao ndm 2016 va dat lan luot 13 17.754 ty dong
(CAGR 13 4% ) va 399 ty dong vao ndm 2020.

Cu thé:
1. Nhém cac cong ty con

Doanh thu thuan cla cong ty hop nhat duoc du bao dat 15.179 ty
déng vao ndm 2016, hau nhu khéng ddi so véi ndm 2015 va dat
17.754 ty ddng vao ndm 2020 (CAGR 13 4% tir 2016-2020). Loi nhuan
thuan tir hoat ddng kinh doanh dat 274 ty déng vao ndm 2016 (-15%
yoy) va dat 309 ty ddng vao ndm 2020 (CAGR 13 3%). Bién loi nhuan
thuan tir hoat ddng ctia Tap doan dat khodng 2% tir 2016-2020.

D bao két qua kinh doanh ctia cdng ty me va mdt sé cong ty con tiéu biéu

2016 . 2017 .
R LN thuéAn tw LN thuéAn tr hoat
Cong ty con tiéu bieu DTT hoat dong DTT dong
Cty me 606 (131) 622 (134)
TCT CP Phong Phu 3,244 192 3,290 195
CTCP Dét may Hué 1,465 73 1,509 77
TCT CP Dét may Hoa Tho 3,135 73 3,286 77
CTCP Dét may Ha Noi 2,007 113 2,077 124
CTCP Dét may Nam Dinh 733 37 689 36
CTCP Soi Phu Bai 773 23 796 24
Hop nhét 15,139 280 15,599 294

Nguoén: BSC research

2. Nhoém cong ty lién doanh, lién két

L5i/I6 cla cong ty lién doanh lién két duoc du bdo dua trén két qua
kinh doanh cla tirng céng ty nhan vdi ty & sd hitu cla Vinatex tai
cong ty do, vdi gia dinh ty |é s& hitu tai cac cdng ty nay khong thay
déi so vai thoi diém hién tai. Khi d6, loi nhuan tir cac cong ty lién
doanh, lién két nay duoc du bao dat 482 ty dong vao ndm 2016 va
dat 413 ty déng vao ndm 2020.

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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Du bdo 3i/16 tir mot sb cong ty lién doanh, lién két tiéu biéu cda Vinatex

2016 2017
L3i/16 tur LN cla

LN cla cbng cong ty cong ty L3i/16 tir

ty lién lién lién cong ty lién
Cong ty lién doanh, lién Ty lésd doanh, lién  Cdtécbing doanh, doanh, Céthcbing doanh, lién
két hitu két tién méit lién két lién két tién mit két
CTCP May Nha Be 27.69% 60.15 25% 16.66 61.96 25% 17.16
CTC May bwrc Giang 36.79% 39.64 30% 14.58 40.63 40% 14.95
CTCP May Huwng Yén 35.01% 70.06 20% 24.53 71.17 20% 24.92
TCT May 10-CTCP 35.51% 48.75 18% 17.31 50.12 20% 17.80
TCT CT May Viét Tién 31.92% 377.50 30% 120.50 414.11 28% 132.18
TCT Viét Thang-CTCP 46.93% 107.08 25% 50.25 110.75 30% 51.98

Ngudn: BSC resesearch

3. Doanh thu va chi phi tai chinh

Doanh thu tai chinh bao gédm cht yéu I3 15i tién gli, cho vay va thu
nhap tir cd tic. Doanh thu tai chinh udc dat 284 ty déng vao ndm
2016 va dat 261 ty ddng vao ndm 2020, chl yéu do su ting |én cla
thu nhap tién glti, cho vay, doanh thu cé tic tir cac khodn dau tu
ngan va dai han khac duaoc gia dinh duy tri n dinh.

Chi phi tai chinh bao gdm chti yéu cac khoan chi phi |3i tién vay. Véi
gid dinh thu nhap cd tirc tir cac khodn dau tu dai han én dinh, chi phi
tai chinh duoc du bdo dat 498 ty dong vao ndm 2016 va dat 451 ty
déng vao ndm 2020.

Luu y, du bdo cla ching t6i khéng tinh dén céc khodn doanh thu va
chi phi tai chinh thu dugc tir thodi vén cac cong ty con, cong ty lién
két.

BINH GIA cO PHIEU

So sanh P/E va P/B cac doanh nghiép Dét
may tai Viét Nam

DTT 12
Vénhéa thang (ty
M3 CP (tr YND)  VND) PIE  P/B
TCM 663 2,955 7.47 0.75

Chung téi s dung phuong phap Gid tri tai san rong cé diéu chinh dé
dinh gid cd phiéu Vinatex. Day la phuong phap phd bién duoc st
dung dé dinh gia cac Holdings do phan 1&n tai sdn va thu nhap cla
Holdings dén tir cac khodn dau tu.

Chung t6i dinh gia lai khéi tai sdn cé gid tri nhat dbi véi Tap doan
Vinatex la cac khodn du tu vao cac cong ty con, cong ty lién doanh,
lién két va gid dinh gid tri cla cac tai san con lai khéng thay ddi.
Chung t6i lra chon céc cdng ty con, cdng ty lién doanh, lién két quan
trong cla Vinatex va tinh todn gia tri clia cac khoan dau tu nay theo
2 phuong phap: (1) Dinh gid lai cac khodn dau tu dua trén gia tri tai
san; (2) Dinh gia lai cac khoan dau tu dua trén thu nhéap.

(1) Dinh gia cac khodn dau tu dwa trén gia tri tai san.

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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STK

TNG

GMC

ADS

KMR

MPT

G20

NPS

Median

910

421

419

346

240

55

55

26

1,035

1,950

1,559

1,301

375

91

301

36

12.34

4.65

5.79

20.58

17.78

4.39

3.13

27.09

7.47

Gia tri cla cac khoan dau tu duoc tinh todn dua trén (1) Gia tri thi
2 trudng cla cd phiéu (néu doanh nghiép d3 niém yét); va (2) Gia tri

0.82 sb sach clia cac khoan dau tu dbi vdi nhdm cac doanh nghiép con lai;

161

1.56

0.45

0.49

0.34

0.76

0.76

Ngudn: Bloomberg

(3) S6 lwang cd phiéu ndm gilt b&i cong ty me Vinatex.

Gid tri khodn dau tu tdng thém 2.145 ty dong

Gia tri tai sdn rong trén mot cd phiéu cla Vinatex sau
diéu chinh 14 14.993 d/cp

Chon mutc chiét khdu 25% dbi vdi gid tri tai sdn rong cla
Vinatex sau diéu chinh, bu d3p céc rdi ro vé thanh khoan,
thi trudng va quyén kiém soat,.... Khi do, gia hop ly cda 1
c6 phiéu 13 11.245 déng/cp.

(2) Dinh gi4 c4c khodn dau tu dua trén thu nhap

Gia tri cla tirng khoan dau tu duoc dinh gia theo (1) EPS 2016 du
bao clia khodn dau tu; (2) Phuong phép so sanh P/E; (3) S6 luong cd
phiéu ndm gitt bdi cong ty me Vinatex.

Hé s so sanh P/E 1a 7,47x tham chiéu cac cong ty Dét
may niém yét tai Viét Nam

Gid tri khodn dau tu tdng thém 3.728 ty dong

Gid tri tai sdn rong trén mot cd phiéu cla Vinatex sau
diéu chinh I3 18.158 dong/cp

Chon mutc chiét khdu 25% d6i véi gia tri tai sdn rong cla
Vinatex sau diéu chinh, bu dép céc rdi ro vé thanh khoan,
thi trudng va quyén kiém soat.... Khi do, gid hop Iy cta 1
cd phiéu 13 13.619 déng/cp.

Két hgp 2 phuong phap trén, gid hop Iy cta cb phiéu dao dong tur
11.245 ddng/cp tdi 13.619 ddng/cp.

Gia dinh gia lai

Dwa trén tai Dwa trén thu
Adjusted book value  Gia tri ghi s san nhap
Téng cdng tai sdn 8,095 10,241 11,823
Téng no phai tra 2,744 2,744 2,744
Vén chd s& hitu 5,351 7,497 9,079
S8 luvgng c6 phiéu
Ilwu hanh 0.5 0.5 0.5
Gid trj tai san
rong/cp 10,703 14,993 18,159
Ty |é chiét khau 25% 25%
Gia hop ly 11,245 13,619

Nguodn: BSC research
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RUI RO DAU TU

D bao ting trudng kinh té thé gisi Nhu ciu tiéu thu yéu trén toan ciu. Ting trudng kinh té thap, bao
gdm ca cac qubc gia nhap khau Dé&t may I6n (IMF du bdo tang

2016 2017 » . T . o N N .
» truwdng kinh té thé gidi dat 3.1% vao ndm 2016 va tang Ién 3.4% vao
Thé gldl 3.1 3.4 v A .2 PN < [ 5 R e
- L6 55 nam 2017) lam gidm nhu cau mua sam cdc san pham thoi trang, may
Y ' ' mac trén toan cau va qua do, anh hudng dén nhu cau vé san pham
Dirc 1.7 1.4 A o
R Dét may cua Vinatex.
Nhat 0.8 0.9
Anh 1.8 1.1 RUi ro chuyén dich don hang sang cic quéc gia Bangladesh, An D9,
Phap 1.3 1.3 Campuchia. Do cac qudc gia xuat khau Dét may lén ngoai TPP d3 va

Ngudn: IMF dang cé nhiéu chinh sach hd tro xuat khau trong khi dé chi phi
lvong, bdo hiém tai Viét Nam tang va nguy co TPP khéng duagc thong
qua. Diéu nay, néu kéo dai s& co hep thi phan xuat khau clia Dét may
Viét Nam cling nhu cac don vi thanh vién cla Vinatex.

RUi ro TPP khéng dugc théng qua. Piéu nay s& anh hudng dén ky
vong ting trudng xuat khau san phdm D&t may vao thi trudng cac
nudc TPP, dic biét 1 thi truvong Hoa Ky. Ddng thai, néu TPP khong
duagc thdng qua, s& gay ra sic ép vé thi trudng dau ra cho cac du an
dau tu mdi cla Vinatex, kéo theo rui ro v& van hanh dbi véi cac du
an nay. Hién, Vinatex va cac thanh vién trong Tap doan dang tich cuc
ra soat lai cac duv 4n, nhu cau vdi tirng khau, tirng sdn pham va diéu
chinh lai cac ké hoach kinh doanh ndi trén. Tuy nhién, diéu nay cé
thé tao ra mét bang gid hap dan, thap hon cho cac nha dau tv mong
mubn s& hitu nhém cd phiéu Dét may trong dai han.

RUi ro tlr hoat d6éng cla cac cdng ty con, cdng ty lién két. Vinatex s&
hitu danh muc dau tu gdm gém 17 cong ty con cap 1, 38 cong ty con
cip 2 va 38 cong ty lién doanh, lién két. K&t qua kinh doanh cla
Vinatex phu thudc truc tiép vao hiéu qud hoat déng ctia nhém céc
doanh nghiép trén. Viéc quan tri, diéu hanh va phdi hop hoat dong
clia cac cong ty thanh vién cling cé thé 1a mot thach thirc Vinatex
phai d6i mat. Pdng thdi, cdng ty cd mot sé khodn vay no sau d6 cho
vay lai dbi v8i cac cong ty con (Tdng cong ty Phong Phu, D&t may
Hoa Tho, Hanosimex,...) va mot sb khodn bao 1anh vay vén déi véi
cac cong ty con va cong ty lién két.

RUi ro I3i suit ting. Tdng gid tri vay no Idn, dat 8.396 ty dong vao
cudi quy 3/2016. Phan I8n cac khodn dau tu mdi clia Vinatex va cac
don vi thanh vién duoc tai tro bang vn vay (vdc tinh 60% vén vay).
Néu Iai suat ting 0.5%, chi phi 13i clia cdng ty udc tinh tdng khodng
840 ty dong.

Ri ro ty gid. (1) Hau hét doanh thu cla Vinatex dén tir hoat dong
xuat khau. Cac doanh nghiép thanh vién cda Vinatex khéng chi canh
tranh véi cac doanh nghiép trong nudc ma con phai dbi mat voi
canh tranh gay gét tir cadc doanh nghiép Dét may trong khu vuc va
trén thé gidi. Do vay, su kién pha gid ddng noi té tai nhiéu qubc gia
xuat khdu dét may I&n trén thé gidi cé anh hudng manh dén vi thé
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canh tranh va kim ngach xuat khau cla Tap doan Vinatex. (2) Tdng
gia tri cac khodn no bang USD tri gid hon 100 triéu USD lam phat
sinh 16 chénh 1éch ty gid. Vdi gid dinh ty gid tdng 2%, 16 chénh léch ty
gid tir cac khodn vay nay I&n tdi 45 ty dong.

Bién dong ty gid ctia mot sb qubc gia, khu vure XK dét may 18n trén thé
gidi tir 2013- nay

Bién dong gia noi té so

Tang trwéng

véi USD XK dét may
2014 2015 2016 2014 2015
VS VS VS VS VS
2013 2014 2015 2013 2014
Trung Quéc 2%  -4% -6% 5% -6%
EU -12%  -10% -3% %  -12%
Bangladesh 0% -2% 0% 5% 6%
Viét Nam 1% -5% -1% 14%  13%
An Po 2%  -4% 2% 14% 1%
Indonesia -2% -10% 4% 0% -9%
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PHU LUC 01: BANG CAN DOI KE TOAN

2015 2016F 2017F 2018F 2019F 2020F

A. T3i san ngan han 9,272 8,749 8,803 8,964 9,448 9,989

|. Tién va tuong duong tién 2,472 1,758 1,614 1,495 1,679 1,896

Il. Gia tri thudn d3au tu ngdn han 301 500 500 500 500 500

IIl. Cac khoan phai thu 3,282 3,286 3,386 3,527 3,680 3,843

IV. Hang ton kho, rong 2,833 2,837 2,923 3,046 3,177 3,319

V. Tai san lvu dong khac 383 369 380 396 413 431

B. Tai san dai han 9,539 12,069 11,940 11,803 11,284 10,785

. Phai thu dai han 585 586 604 629 656 685

II. Tai san ¢ dinh 4,726 7,145 7,523 7,288 6,756 6,242

1. Xay dung co ban d& dang 1,588 1,746 1,088 1,175 1,175 1,175

IV. Gia tri rong tai san dau tu 137 131 272 267 261 255

V. Dau tuv dai han 1,993 1,985 1,977 1,969 1,961 1,953

VI Tai sén dai han khac 508 475 475 475 475 475

TONG CONG TAI SAN 18,811 20,818 20,743 20,767 20,732 20,774

A. No phaitra 11,478 12,963 12,496 12,106 11,621 11,168

. No ngén han 6,842 6,851 6,691 6,965 7,260 7,577

II. No dai han 4,636 6,112 5,806 5,141 4,361 3,591

B. Vén chd s& hitu 7,333 7,855 8,246 8,660 9,111 9,606

TONG CONG NGUON VON 18,811 20,818 20,743 20,767 20,732 20,774

PHU LUC 02: BAO CAO KET QUA KINH DOANH
2015 2016F 2017F 2018F 2019F 2020F

Doanh 6 thuan 15,159 15,179 15,640 16,294 16,998 17,754
LN thuan tir HDKD (k tinh hoat ddng tai 324 274 286 293 299 309
chinh va cone tv lién doanh. lién két)

Thu nhap tai chinh 442 284 244 247 252 261
Chiphitai chinh (689) (498) (485) (481) (466) (451)
Thu nhap khac, rong 59 95 95 95 95 95
L&i/(16) rong trudc thué 627 637 506 534 576 627
Chi phi thué thu nhap doanh nghiép (95) (84) (90) (93) (97) (100)
Lai/(18) thudn sau thué 532 553 416 441 479 527
Loiich co dong thieu so (150) (170) (106) (113) (121) (128)
LNST ctia C6 dbng clia Cong ty me 330 333 310 378 359 399
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HE THONG KHUYEN NGHI VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuy&n nghi: Khuyén nghi cta chiing téi dua trén su chénh léch gitta gid cb phiéu hién tai vdi gid muc tiéu 12 thdng,
bao gém cd cb tirc qua cdc thoi ky (trir nhifng trurong hop ddc biét). Hé thdng khuyén nghi nay duoc dp dung ké tir ngay
01.01.2014.

Phuong phép dinh gid: Viéc lua chon phuong phdp dinh gid phu thudc vao tirng nganh, tieng doanh nghiép va tirng c6 phiéu.
Mbi bdo cdo cd thé dua trén mét phuong phdp riéng 18 hay téng hop cla cdc phurong phdp sau: 1) Phurong phdp tuwong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phdp chiét khdu (DCF, DVMA, DDM); 3) Phuong phdp gid tri tai sén rong (NAV,
RNAV).

Hé théng Khuy&n nghi Dié&n giai

MUA MANH Né&u gid muc tiéu cao hon gia thi trudng tir 20% tré 1én

MUA Né&u gid muc tiéu cao hon gia thi trudng tir 5% dén 20%

NAM GITY Né&u gid muc tiéu cao hon hay thap hon gia thi trudng khong qua 5%

BAN Né&u gid muc tiéu thap hon gid thi truong it nhat 5%

KHONG DANH GIA Khuyé&n nghi dau tu va gid muc tiéu bi loai bd cdn cl theo chinh sdch cdia BSC khi BSC déng vai

trd tu van trong mot hop ddng sap nhap hodc trong mdt giao dich chién lwgc cta doanh
nghiép dé, va trong trwong hop BSC khong dd dit liéu dé thuce hién dinh gia cé phiéu.

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phdn Chitng khodn Ngdn hang Pau tu va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phdn tich doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu cdu cia bt ky té chirc hay cd
nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich,
binh ludn cta Bén bdo cdo nhu la nguén tham khdo trudc khi dua ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng tin,
nhdn dinh va du bdo va quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dif liéu ddng tin cdy. Tuy nhién Céng ty C6
phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng ddm bdo réng cdc ngudn théng tin ndy ld hodn todn
chinh xdc va khéng chiu bét ky mét trdch nhiém ndo ddi vdi tinh chinh xdc cla nhitng théng tin duoc dé cdp dén trong bdo cdo
nay, cting nhu khéng chiu trdch nhiém vé nhitng thiét hai @i vdi viéc st dung toan bé hay mét phdn néi dung ctia bén bdo cdo
nay. Moi quan diém ciing nhu nhén dinh duoc dé cép trong bdo cdo ndy dua trén su cdn nhdc cdn trong, céng minh va hop ly
nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo nay ¢
bdn quyén va la tai sén cla Céng ty C6 phdn Ching khodn Ngén hang Pau tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra d6i, in dn ma khéng c6 sw dong y cta BSC déu trdi ludt

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

Trudng PhongTu vin dau tu Trudng Phong Phan tich
Lé Thj H3i Budng Tran Thang 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 H& Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguy&n Cong Tri
35 Hang V&i — Hoan Kiém — Ha Noi Quan 1, Tp. H3 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 Website: www.facebook.com/BIDVSecurities

Bdn quyén cta Céng ty C6 phdn Ching khodn Ngén hang Péu tu va phdt trién Viét Nam (BSC), 2009.

Bdt ky néi dung ndo cia tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thirc ndo hodc
(if) duwoc cung cdp néu khéng duoc suw chdp thudn cla Céng ty C6 phén Ching khodn BIDV.
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