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KQKD dang cai thién an twong

Khuyén nghi

Gid muc tiéu 18,538
Gia dong clra 13,300
Upside 39.39%

Di¥ liéu thi truong

S8 lwgng cp (tr cp) 41.12
V6n héa (ty d) 547
Gia cao nhat 52 tuan 16,100
th)l lwgng giao dich binh quan 10 428,986
ngay (cp)

Co dong 1én (%)

Nguyén Van Thoi 19.33%
Nguyén Birc Manh 6.08%
Rusdy Pranata 5.50%

Dién bién gia

IM  3M 1y

TNG 15% 10% 12%
VN-Index 5% 6% 23%

Dién bién gia

13 400K

Thuc hién
Luwong Thu Huong
huonglt@bsc.com.vn

BSC Research

Pinh gia

Chung téi khuyén nghi Mua Manh c8 phiéu TNG vd&i gia muc
tiéu 18,538 déng/cp (+39.39% so v&i mirc gid dong clra ngay
15/09/2017) dua trén 2 phuong phap dinh gia la FCFF va PE.

Catalyst

Nganh D&t may Viét Nam d3 cé nhitng chuyén bién tich cuec,
872017, xuat khau dat 16.86 ty USD, +8.2%yoy (8T2016 chi dat
5.5%yoy va ca ndm 2016 chi dat 4.6%yoy)

Luan diém Dau tw
Tap trung don hang cho Decathlon va TCP (2 khach hang dang

m& rdng thj trwdng bén |é toan cau), chd ddng gidm don hang
véi khach hang nho

Xuat don hang dau tién vdi Levi’s trong thang 10 — 11/2017,
méac du gia tri khdng cao nhung ddnh diu budc chuyén minh
sang phuwong thirc FOB dung nghia (bién Igi nhuan 25% so vdi
murc 17% nhu hién tai)

S6 du hang tén kho tai 30/06/2017 & mirc cao nhat trong lich
str, KQKD thang 7 va 8 cai thién tét, trién vong LN tang trudng
an tugng trong Q3/2017.

Rui ro Pau tw
Anh huéng cla chinh sach BHXH mdi, chi phi BHXH +20%yoy

St dung ty I& don by tai chinh cao nhat nhdm Dét may niém
yét

Chudi bén |é thoi trang TNG hién dang 16

Céc chi tiéu tai chinh 2013 2014 2015 2016 2017E

DTT (ty d) 1,180 1,377 1,924 1,888 2,553
% tdng trudng -2.39% 16.67% 39.71%  -1.88% 35.25%
Téng tai san 961 1,198 1,614 1,846 2,275
Vén chu sé hitu 212 262 428 521 625
Vén DL (ty d) 135 163 295 343 411
LN gop (ty d) 218 262 349 333 450
LN sau thué 14 53 71 81 111
Bién LN gép 18.48% 19.03% 18.14% 17.65% 17.63%
ROE 6.64% 20.28% 16.66% 15.58% 17.76%

Trang|1]



15/09/2017 B S C

CTCP Pau tw va Thwong mai TNG

ROA 1.46% 4.44% 4.42% 4.40% 4.88%

Tong quan vé TNG

TNG la doanh nghiép may xuat khau vdi ty trong don hang FOB chiém khoang 60% tong
gia tri don hang, trong giai doan tlr 2010 — 2016, doanh thu clia TNG tang trwdng vdi
CAGR dat 20%, cao hon so vdi mirc 13.4% cla gid tri xuat khiu toan nganh Dét may Viét
Nam. Doanh thu clia TNG tang tir 623 ty dong (2010) 1én mirc 1,888 ty déng (2016).

Bién LNG cla TNG trung binh dat trén 17.5%, murc cao nhat so véi cac doanh nghiép dét
may tai Viét Nam. Tuy nhién bién LN tr hoat déng kinh doanh / DTT chi dat 5.03% van
thap hon trung binh nganh hién 13 6.60% (nhém so sdnh gbm TCM, GMC, VGG, TVT,
PPH).

Vé Nang luc san xuat may, TNG dang c6 6 chi nhanh may, téng céng suat 230 chuyén
may, hoat déng 88% cdng suat, trong dé 5 chi nhanh phuc vu cho xuat khau 13 Viét D,
Viét Thai, Dai Tlr, Sdng Cong, Phu Binh, san pham 1a do Jackets — quan Chino; va chi
nhanh Thoi trang TNG hién cé 8 chuyén may, 22 clra hang thdi trang, phl rong céc tinh
mién B3c va mot s8 tinh tai mién Nam (Can Tho, Hau Giang, Kién Giang, Tp. HCM).

TNG qua cac nam
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Nguén: BSC Research, BCTC TNG

K&t qua kinh doanh 8 thiang 2017 ting trwd'ng an twong. TNG vira cong bd KQKD thing
8 v&i doanh thu dat 354.56 ty dong (+57.25%yoy), |ty k€& 8T2017, DTT dat 1,635 ty dong
(+25.67%yoy), bién LNG cua 8T2017 dat 16.94%, cé giam nhe so v&i mirc 17.03% cua
cung ky 2016. Dang chud y 13 LNST thang 8/2017 dat 19 ty dong (+59%yoy), ty suat loi
nhuan dat 5.39% (cao hon nhiéu so véi mirc trung binh 3.96% cta 3 ndm gan nhat).

BSC ciling lwu vy, thudng trong chu ky 1 ndm cda TNG, Quy 2 va Quy 3 1a 2 quy s& cé
KQKD dét bién do dac diém don hang xuat khiu doén vé gitta ndm, Quy 4 va Quy 1 sé cé
LN th&p hon 2 quy con lai.

(1) Ky vong tir Pon hang véi Levi’s — Bwdc chuyén minh sang phuong thirc FOB ding
nghia
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Hién nay ty |& don hang FOB va CMT dang chiém khoang 60 — 40% co cdu Doanh thu cla
TNG, muc tiéu trong twong lai TNG s& day ty trong FOB chiém tir 70 — 80% Doanh thu,
gop phan cai thién bién lgi nhudn cho doanh nghiép.

Hai khach hang Ién nhat cda TNG la Decathlon va The Children’s Place (TCP) dang chiém
khoang 50% gia tri don hang nam 2017, trong d6 don hang Decathlon la 45 triéu USD
(+170%yoy) va TCP la 20 triéu USD (+240%yoy). Nguyén nhan cua sy tang manh vai 2
khdch hang nay 13 do ndm 2017 TNG d3a chi déng gidam don hang tir nhitng ddi tac nhd
va nhan thém don hang tir 2 d&i tdc. Dy kién trong ndm 2018, gid tri don hang vdi
Decathlon sé tang 10%yoy va 35%yoy véi TCP.

Vi cac don hang cua Decathlon, TNG thyc hién may do jacket, quan short va 4o thé
thao, ty & hang FOB va CMT dang |a 50 — 50. Decathlon 1a chudi ban 1& d6 thé thao 1én
nhat Thé gidi cda Phdp. Nam 2016, doanh thu cla Decathlon dat 10 ty EUR, ting
12%yoy nhd m& thém 164 clra hang mdi trén toan cau, trong dé c6 5 nwdc lan dau
tham nhap la Mexico, Ivory Coast, Singapore, Malaysia va Slovenia (nam 2015 Decathlon
m& mai 140 clra hang). Tinh dén hét nam 2016, Decathlon dang hién dién tai 28 quéc
gia vdi 1,176 clra hang, trong dé top 3 nudc cé dd phi I&n nhat [ Phap (301 clra hang),
Trung Quéc (214 clra hang) va Tay Ban Nha (149 ctra hang). Néu xét vé like for like sales
growth thi ndm 2016 dat 4.4%, thap hon ty & ting trwdng cdia ndm 2015 (5%) va 2014
(6%). Trong ndm 2017, Decathlon ti€p tuc mé& réng chudi ban Ié tai Trung Qudoc (Hai
Nam, Son Tay va Cén Minh) nho 18i séng rén luyén strc khde dang nhan réng tai Trung
Qudc, bén canh dé Decathlon cling dang hudng tdi thi trudng Hongkong, Australia va
Canada.

Vé&i cac don hang cta TCP, ty I1é don hang FOB dang la 100%, TNG thwc hién may do
jacket, vay va quan. The Children’s Place (TCP) |a chudi ban | thoi trang tré em 1&n nhat
tai Bac My. Cong ty thiét k&, thué san xuat, ban hang dudi thuong hiéu “The Children’s
Place”, “Place” va “Baby Place”. Tinh dén ngay 29/07/2017, TCP dang van hanh 1,026
clra hang tai Hoa Ky, Canada va Puerto Rico, bdn tryc tuyén tai thi trwong Hoa Ky,
Canada va c6 hon 161 diém phan phéi quéc t&, van hanh bdi 7 déi tdc nhuwgng quyén tai
19 qudc gia va Tmall (mdt trang web ban tryc tuyén cda Alibaba Group cho céc thi
trwong gdm Trung Qudc dai luc, Hongkong, Macau va Dai Loan). Theo BCTC ban nién
2017 clha TCP (ké&t thac 29/07/2017), doanh thu thuin dat hon 810 triéu USD
(+2.47%yoy), do cac chi phi dugc tiét gidm trong ky nén LNTT bédn nién dat 45.2 triéu
USD (+24%yoy).

Bat dau xuat do'n hang dau tién véi Levi’s trong thang 10 va 11/2017

TNG cho biét don hang dau tién vdi Levi’s ¢ gid tri 400,000 USD sé xuat xwdng trong
thang 10 va 11/2017, trwdc dé Levi’s da cé cac budc danh gid nha xwdng va kiém tra
mau hang thir véi TNG. Hién doanh nghiép ciling dang xuc tién dé tiép tuc ky don hang
v&i Levi’s, muc tiéu gia tri dat 1 triéu USD trong nam 2018.
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Diém khac biét giira Levi’s va 2 d6i tac 1&n (Decathlon va TCP) 1a TNG sé tryc tiép tim
ki€m nguyén liéu phuc vu san xuat, trong khi hién tai, nguén nguyén liéu s& do déi tac
chi dinh nguén mua (Thugng Hai, Pai Loan, Han Quéc) hodc d6i tac ty cung cap dé TNG
san xuat. Do do6, bién lgi nhuan gdp véi Levi’s s& cao hon so véi cdc don hang hién tai,
dy ki€n mirc bién cé thé dat téi 25% (bién LNG hién tai véi FOB cla TNG khoang 17%).

BSC ciing luu y, mac du don hang vdi Levi’s s& m& ra budc ngodt méi cho doanh nghiép
khi thuc sy hoat déng theo phuong thirc FOB dung nghia, nhung diém khoé khdn nhat 13
viéc tim ki€ém ngudn nguyén liéu c6 chat lvgng dap (rng tiéu chuin va gid ca hop ly dé cé
thé chao hang vdi gid canh tranh. Ngoai ra, khau dich vu va quan hé véi d6i téc cling
phai ddy manh thudng xuyén.

Hién tai TNG da mé& van phong dai dién tai My (4 nhan vién) dé phat trién thj trudng My
va duy tri quan hé vdi Levi’s. V&i khau mua hang, doanh nghiép cling dang xuc tién dé
mé& van phong tai Thwong Hai, nhiém vu chinh 1a mua nguyén liéu phuc vu san xuét.

Doi nét vé Levi’s, san pham cla Levi’s dugc ban tai 50,000 diém ban 1& tai 110 nwdc.
N3m 2016 doanh thu clia Levi’s dat 4.6 ty USD (+3%yoy néu loai bd bién déng ty gia),
bién LNG dat 51.2% cao hon so v&i mic 50.5% cla cung ky 2015. LNST 2016 dat 291
triéu USD (+40%yoy).

(2) Hang ton kho & mirc cao nhat trong lich s, tin hiéu lac quan cho KQKD 2H2017

Nhu d3 phan tich & trén, trong ndm 2017, TNG ch( dong cat gidm don hang tir déi tac
nhd va chuyén qua 2 d6i tac Idn, don hang vdi Decathlon 13 45 triéu USD (+170%yoy) va
TCP 13 20 triéu USD (+240%yoy). Theo BCTC 6T2017, doanh thu 1H dat 998.84 ty déng
(+17%yoy), bién lgi nhuan gbp 1a 17.52%, twong tw cung ky 2016. Loi nhuén thuan tir
hoat déng kinh doanh trong 6T2017 dat 50.21 ty dong, chiém 5.03% DTT, cai thién
twong déi t6t so vai ty 1& 4.79% cua 6T2016. LNST 6T2017 dat 41.67 ty dong
(+4.44%yoy), twong duong EPS = 1,216 dong.

BSC cho rang tinh hinh hién tai ctia TNG tuong d6i khad quan, s6 du hang ton kho tai thoi
diém 30/06/2017 Ia 703.82 ty dbng, ting so v&i s du 566 ty dong (31/03/2017) va 488
ty dong (30/06/2016); thém vao dé tinh hinh don hang dang cai thién tét so v&i nam
trudce, hién doanh nghiép da ky dén hét ndm 2017, mot sé khach hang d3 ky sang ndm
2018.
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Hang ton kho va LN tir hoat déng kinh doanh (ty déng)
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Ngudn: BCTC kiém todn ban nién 2017 cta TNG

Dy ki€n cd nam 2017, DT s& dat khoang 2,553 ty dong (+35%), LNST dat k& hoach 111 ty
doéng (+37%yoy), EPS 2017 = 2,567 ddng (giad dinh trich 5% quy khen thuédng phuc lgi).

Vé cong suat san xuadt vin con du dia cho ting trwdng, hién tai TNG m&i van hanh
khoang 88% cdng suat thiét k&, hoat dong 202 chuyén may trén téng 230 chuyén may va
11,000 cdng nhan. Dy kién nam 2018, TNG s& tang thém 10 chuyén may, twong &ng
tang thém 500 cong nhan.

(3) Chudi ban Ié thoi trang TNG muc tiéu hoa vén trong nam 2017 — 2018

Tl thanh cong clia cac d6i tac véi chudi ban 18, TNG cling dang hudng t&i viec xay dung
thuong hiéu cho chubi clra hang TNG. Ndm 2016, TNG phat hanh 200,000 c¢6 phi€u hoan
déi dé sap nhap v&i TNG Fashion. Loi thé thwong mai phat sinh 1a 16.59 ty déng, ndm
2016 doanh nghiép d3 ghi nhan vao chi phi la 3.15 ty déng. Dy ki€n phan con lai s& duoc
ghi nhan trong 2 ndm ti€p theo, ndm 2017 TNG sé& ghi nhan khoang 7 ty déng vao chi
phi, phan bé déu trong 12 théng.

Tinh dén hét ndm 2016, TNG c6 12 clra hang ban 1é, doanh thu cad nam I3 78 ty dong.
N3m 2017 wdc iy k& 8 thang dat gan 68 ty dong vdi 22 clra hang. Ching tdi cho rang
chudi thoi trang chua thyce sy cai thién vé doanh thu do céng ty dang trong qué trinh
xay dwng thuong hiéu va hé théng quan tri. Udc trong 8 thang 2017, chudi thoi trang
dang 16 khodng 3 — 4 ty dong, trong dé d3 bao gdbm hon 4 ty ghi nhan Igi thé thuong
mai.

Chung tdi cling luu y nganh kinh doanh hang thai trang cé nhiéu su khéc biét so véi may
xuat khau thong thuong bdi viéc chon mau thiét k&, s6 lwgng sdn pham san xuat s& anh
hwéng dén gid tri cling nhu chat lwgng hang ton kho, bén canh d6 tay nghé cha céng
nhan cling yéu ciu cao hon so véi may xuat khau.

(4) Nganh Dét may Viét Nam dang c6 nhirng dau hiéu tich cwc hon so véi 2016
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Theo théng ké cla Téng cuc Hai quan, trong 8 thang 2017, xuat khau hang dét may Viét
Nam dat 16.86 ty USD, tang 8.2%yoy. Trong dé xuat khiu sang Hoa Ky dat 8.16 ty USD
(chiém 48.4%) tang trwdng 7.3%yoy, sang EU dat 2.47 ty USD (+4.1%yoy) va sang Nhat
Ban dat 1.97 ty USD (+5%yoy).

Chung t6i cho rang Nganh Dét may dang cé nhitng tin hiéu phuc hdi khi so sanh véi ndm
2016, tang trwdng xuat khiu cla 8 thang 2016 chi dat 5.5%yoy va cad ndm 2016 chi dat
4.6%yoy, day la murc tang thap nhat cla xuat khau dét may tinh t&r ndm 2010 dén nay.

Xuat kh3u Dét may Viét Nam Tang trwedng XK Dét may
30 30.00%
25 25.00% :
20 20.00%
15
15.00%
10
10.00%
8.20%
5
5.00% 4.60%
0
2010 2011 2012 2013 2014 2015 2016 8T2017 0.00%

2010 2011 2012 2013 2014 2015 2016 8T2017
W T3ng Gia tri XK dét may VN (ty USD) H XK vao Hoa Ky (ty USD)

Ngudn: Téng cuc Hai quan, BSC Research

Xét trong nhom Dét may niém yét, chi cd6 GMC |a ¢ hoat ddng may xuat khiu gan giéng
TNG nhat bao gbm 4o jackets va quan shorts. Con lai TCM chuyén vé linh virc may do
thun xuat khiu; VGG, TVT chi yéu chiém linh nhém d6 cong s& va PPH chuyén vé sgi —
dét — vai, quan 4o denim, quan tay, vest.
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Ngudn: BSC Research, don vi: ty dong
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Theo d6, trong 1H2017 TNG cung v&i TVT la doanh nghiép cé tang trudng doanh thu cao
nhat trong nhdm so sédnh, dat 17%yoy. Bién LNG cla TNG dat 17.52%, mirc cao nhat so
v@i cac doanh nghiép con lai. Tuy nhién hiéu qua loi nhuan ROA, ROE lai twong déi thap
so v&i trung binh nganh do ty |é chi phi 13i vay va hoat déng trén doanh thu con cao.

Tai chinh Doanh nghiép
Str dung don bay tai chinh cao nhit trong nhém Dét may Viét Nam

Giai doan tlr 2011 dén 1H2017, téng No chiém trung binh khoang 75% téng Tai san cla
TNG va dang cé xu hudng diéu chinh gidm nhe trong 3 ndm tr& lai day. Trong d96, cac
khodan vay chiu |3i suat, hién chiém khoang 63% téng Tai san, mic twong ddi cao so vdi
trung binh nganh.

So sanh tai thoi diém 30/06/2017, chi s& D/E cla TNG |a 3.05x trong khi nhém céc
doanh nghiép dét may Viét Nam con lai [a TCM, GMC, VGG, TVT, PPH cé D/E trung binh
chi 1 1.98x (cao nhat trong nhdm so sanh 1a TCM 2.21 va PPH |a 2.17). Do d6, ty 1é chi
phi 13i vay/DTT cla TNG trong 6T2017 cling & mirc twong d6i cao, khoang 3.4%, trung
binh cGla nhém so sénh la 1.53%.

Mac du vay, do hudng lgi tir hoat déng xuat khau nén co ciu vén vay cdia TNG chi yéu
1a USD, ty trong khodng 90% v&i vay ngan han va 75% vdi vay dai han, |3i suat vay s& Igi
thé hon so vdi vay vén VND trong bdi canh chinh sach ty gid VND/USD dang dugc duy tri
kha 6n dinh. BSC wdc tinh |3i sudt trung binh vay ngan han cGa TNG khoadng 4.45% va vay
dai han khodng 6.5% (cho ca tién VND va USD).

Ty trong vay n¢ chiu l3i suat cia TNG Ty trong Cp Lai vay / DTT
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Ngudén: BSC Research

Céc chi s6 hoat ddng & murc trung binh so véi nganh Thé gidi
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Nhin chung céc chi sé hoat dong cla TNG chuwa dugc cai thién rd nét, dic biét 1a ndm
2016 khi toan nganh Dét may Viét Nam gap khé khan do tinh trang bi mat don hang vé
nhitng nuéc cé nhan cdng ré hon. Ndm 2016, vong quay hang tén kho clia TNG la 3.92,
chua thyc sy tét khi trung binh nganh Thé gidi la 4.10, cac doanh nghiép Viét Nam con
lai 13 VGG dat 9.64, TVT 4.93 va chi t6t hon TCM 3.51. Vong quay khoan phai thu cla
TNG I3 7.62, t6t hon so vdi trung binh nganh Thé gidi (6.49). Vong quay khoang phai tra
nam 2016 & mirc 10.51, twong duong trung binh nganh Thé gidi, t6t hon so vdi TCM
(11.54) va TVT (17.03), VGG c6 vong quay phai tra tét nhat trong nhdm doanh nghiép
dét may Viét Nam, &@ mirc 6.61x.

Duv bdo KQKD & Pinh gia cd phiéu
Du bdo KQKD

Chung t6i dy bdo ndm 2017, DTT clia TNG sé dat 2,553 ty (+35%yoy) do don hang nam
nay co cai thién tich cyc so vdi ndm 2016. LNST 2017 dat 111 ty déng (+37%yoy) va hoan
thanh k& hoach nam, twong &ng EPS 2017 = 2,567 dong (gia dinh trich 5% quy khen
thuéng phac lgi).

Do hién tai TNG dang van hanh khoang 88% cong suat, hoat déng 202 chuyén may trén
téng 230 chuyén nén trién vong ting trwdng s& van ti€p tuc khi don hang gia ting. Vé
ndm 2018, khach hang d3 xac nhan v&i TNG cac don hang chi tiét, gid tri wdc tinh téng
cdng 1a 95 triéu USD. Theo ké hoach cta doanh nghiép la chua cé ké hoach dau tv 1én
tlr nay dén ndm 2019, BSC gia dinh than trong mbi ndm ting thém khoadng 10 chuyén
may cho ndm 2018 — 2019 va tang thém 15 chuyén may cho nam 2020.

Vé bién LNG, vdi ky vong tlr don hang Levi’s sé gilp tang bién LNG cho TNG. BSC gia
dinh than trong don hang vdi Levi’s dat 1 triéu USD nam 2018 (chiém 1.07% doanh thu
may XK) va tam thai chi tang [én mirc 5 triéu USD nam 2020 (chiém 4% doanh thu may
XK cGa TNG), hién tai TNG dang xuc tién thanh 13p vdn phong tai Thuong Hai dé mua
nguyén liéu sdn xuat. Do dd, bién lgi nhuan tir hoat dong may xuat khau s& tang tir
16.91% (2017) 1én 17.37% (2020), BSC du bao bién LNG & mdrc rat than trong.

Chi phi bén hang sé& chiém ty trong I&n hon trong téng doanh thu so vdi giai doan truéc
do TNG dang mé& rong chudi clra hang thoi trang, gia dinh trung binh chiém khoang
2.38% DTT cho giai doan 2017 — 2020. Chi phi QLDN s& chiém trung binh khoang 6.9%
DTT, twong tu murc hién tai.

Pinh gia c6 phiéu TNG

Dé dinh gid TNG chung t6i st dung 2 phwong phdp 13 FCFF va PE vdéi ty trong moi
phuong phdp la 50 — 50.

Phuwong phap FCFF 2 giai doan

Giai doan 1 tir 2017 — 2020 va giai doan 2 la sau nam 2020
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Xac dinh beta thong qua beta trung binh nganh Thé gigi trong 5 ndm 1a 0.78, s& dung
phuong phédp unleverage va leverage dé xac dinh beta cho TNG.

Unlevered Beta = Levered Beta / (1 + ((1 — Tax Rate) x (Debt/Equity))) = 0.59

Levered Beta = Unlevered Beta x (1 + ((1 — Tax Rate) x (Debt/Equity))) = 1.75 (do D/E cla
TNG twong déi cao)

Xac dinh Total Equity Risk Premium
1, Market risk premium (tinh theo S&P500; tham khao Damodaran calculation) = 5.69%

2, Country risk premium cua Viét Nam (tinh theo phuwong phap CDS, tham khao
Damodaran calculation Jan 2017) = 2.74%

- Total Equity Risk Premium = 5.69% + 2.74% = 8.43%

Chi phi vén binh quan (WACC)

Equity Risk premium 8.43%
Rf 4.72%
beta 1.75
ke 19.49%
kd 5.22%
E/A 26.87%
D/A 73.13%
Tax rate 16%
WACC 8.45%
g 2.00%

Gia hop Iy cho 1 ¢6 phiéu TNG = 17,827 dong

Phwong phap PE

EPS 2017 = 2,668
PE dinh gid = 7.5x
Gia hop ly cho 1 ¢8 phiéu TNG = 19,250 dong

T6ng hop 2 phwong phap

Gia hop ly cho 1 ¢6 phiéu TNG 13 18,538 dong/cp, +39.39% so v&i gia dong clra ngay
15/09/2017.
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Phu luc

Phan tich b6 nhay

Phan tich ‘ WACC
do nhay 7.55% 8.05% 8.55%
12,662 9,317 6,364 3,736

9.05%
1,384

9.55%
(735)

10.05%
(2,653)

15,900 12,124 8,816 5,895 3,297 970 (1,125)

19,632 15,328 11,594 8,323 5,434 2,864 563

23,981 19,021 14,765 11,071 7,836 4,979 2,438

29,112 23,325 18,420 14,210 10,557 7,357 4,531

Gid ¢ phan 35,259 28,403 22,678 17,827 13,663 10,050 6,885
42,756 34,485 27,704 22,041 17,243 13,124 9,550

52,101 41,904 33,723 27,015 21,414 16,667 12,593

64,076 51,152 41,064 32,972 26,336 20,796 16,100

79,971 63,001 50,216 40,237 32,232 25,667 20,186

102,089 78,731 61,943 49,295 39,423 31,503 25,008

Ngudn: BSC du bao

Bang can déi ké toan

Ty VND 2015 2016 2017 2018 2019 2020
TAI SAN NGAN HAN 701.12 77118  1,191.59  1,275.55  1,328.53  1,442.47
Tién va twong duong tién 56.46 11.78 59.96 67.52 57.02 74.70
Céc khoan phai thu 263.35 265.93 525.23 503.34 497.47 562.82
Hang ton kho, rong 348.28 445 .45 555.60 641.52 704.00 734.14
Tai san luu déng khéc 33.03 48.01 50.80 63.18 70.03 70.82
TAI SAN DAI HAN 912,52 1,075.05 1,083.86 1,051.10 1,028.45  1,027.44
Phai thu dai han 0.47 4.28 6.40 - - -
Tai san ¢8 dinh 734.56 900.91 878.03 888.66 909.41 919.28
GTCL TSCD hitu hinh 686.77 884.52 865.01 878.59 900.83 910.77
GTCL Tai san thué tai chinh 8.35 5.67 3.45 1.61 0.09 -
GTCL tai san ¢ dinh v6 hinh 39.44 10.72 9.57 8.45 8.49 8.51
Tai san dé dang dai han 157.32 105.45 129.82 95.44 50.74 40.50
Tai san dai han khac 20.16 64.40 69.61 67.01 68.31 67.66
TONG CONG TAI SAN 1,613.65 1,846.22  2,275.45 2,326.65 2,356.98  2,469.91
NO PHAI TRA 1,185.57 1,325.11  1,650.07 1,638.08  1,591.01  1,609.43
No ngén han 912.02  1,011.01  1,261.71  1,299.72  1,302.65  1,371.06
No dai han 273.55 314.10 388.37 338.37 288.37 238.37
VON CHU s& HT*U 428.08 521.11 625.37 688.57 765.96 860.49
TONG CONG NGUON VON 1,613.65 1,846.22  2,275.45 2,326.65 2,356.98  2,469.91

Ngudn: BSC du bao
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Du bdo Két qua kinh doanh

Ty VND 2015 2016 2017 2018 2019 2020
Doanh s6 thuin 1,923.94 1,887.75 2,553.12 3,032.53 3,175.29 3,383.80
Gia v6n hang ban 1,574.94 1,554.55 2,103.00 2,497.38 2,613.01 2,783.34
Lai gop 349.00 333.20 450.12 535.16 562.28 600.45
Thu nhap tai chinh 18.33 15.62 16.98 16.93 16.95 16.94
Chi phi tai chinh 97.90 88.19 101.61 97.30 94.35 92.76
Trong dé: Chi phi lai vay 56.84 67.12 72.49 68.18 65.23 63.64
Chi phi ban hang 36.67 28.94 60.72 72.12 75.51 80.47
Chi phi quan ly doanh nghiép 146.52 140.13 172.34 209.24 219.09 233.48
L3i/16 tir hoat dong kinh doanh 86.25 91.57 132.44 173.42 190.27 210.68
Thu nhap khac 1.79 5.96 1.09 1.29 1.35 1.44
Chi phi khac 0.01 2.73 1.28 1.52 1.59 1.69
Thu nhap khéc, rong 1.78 3.23 (0.19) (0.22) (0.23) (0.25)
Li/16 rong trwé'c thué 88.03 94.80 132.25 173.20 190.03 210.43
Thué thu nhap doanh nghiép — hién thoi 16.73 13.62 21.16 27.71 30.41 33.67
Thué thu nhap doanh nghiép — hoan lai
Chi phi thué thu nhap doanh nghiép 16.73 13.62 21.16 27.71 30.41 33.67
Lai/16 thuan sau thué 71.30 81.18 111.09 145.49 159.63 176.76
Lgi ich clia c6 déng thiéu s6
Lgi nhuan ctia C6 déng clia Cong ty me 71.30 81.18 111.09 145.49 159.63 176.76
L3i co ban trén c6 phiéu 2,567 3,361 3,688 4,084

Ngudn: BSC dy bdo, gia dinh trich 5% quy KTPL
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Cac chi so tai chinh

CAC CHi TIEU TAI CHIiNH 2011 2012 2013 2014 2015 2016
1. Chi tiéu vé kha nang thanh toan

+ Hé s6 thanh todn ngén han 0.78 0.78 0.73 0.72 0.77 0.76
+ Hé s6 thanh toan nhanh 0.37 0.32 0.24 0.25 0.35 0.27
2. Chi tiéu vé co’ cau vén

+Tai san Ngan han/ Téng tai san 0.46 0.47 0.43 0.45 0.43 0.42
+ Tai san Dai han/ Téng tai san 0.54 0.53 0.57 0.55 0.57 0.58
+ Hé s6 Ng/ Téng tai san 0.74 0.78 0.78 0.78 0.73 0.72
+ Hé s6 Ng/ Vén chd s& hitu 2.83 3.47 3.54 3.57 2.77 2.54
+Vay va No ngan han / T6ng tai san 48.33%  50.65% 48.96% 51.61% 41.32%  45.10%
+ Vay va No dai han / Téng tai san 14.14% 17.86% 19.20% 15.67% 16.95% 17.01%
3. Chi tiéu vé nang lwc hoat dong

+Vong quay hang tén kho 5.98 4.44 3.72 3.78 4.68 3.92
+Vong quay cac khoan phai thu 10.33 8.27 7.97 9.18 8.78 7.13
+Vong quay cac khoan phai tra 17.44 16.35 15.03 16.59 11.69 10.50
S6 ngay hang tén kho 60.99 82.26 98.22 96.66 77.99 93.18
S8 ngay khoan phai thu 35.34 44.15 45.80 39.77 41.57 51.17
S6 ngay khoan phai tra 20.93 22.33 24.28 21.99 31.22 34.76
CCC 75.40 104.09 119.74 114.44 88.35 109.59
4, Chi tiéu vé kha ning sinh 1&i

+ Hs6 lgi nhuan sau thué/Doanh thu thuan (%) 2.14% 1.81% 1.19% 3.86% 3.71% 4.30%
+ Hsé Igi nhuan sau thué/Vén chi s& hitu (%) 11.44% 10.27% 6.64% 20.28% 16.66% 15.58%
+ Hé s8 lgi nhuan sau thué/Téng tai san 2.99% 2.30% 1.46% 4.44% 4.42% 4.40%
+ Hé s6 lgi nhuan tir HDKD/Doanh thu thuan 2.30% 1.93% 1.30% 4.56% 4.48% 4.85%
5. Mé hinh DuPont (5 nhan td)

Hé s& Téng tai sdn/Vén chd s& hitu 3.83 4.47 4.54 457 3.77 3.54
Hé s& Doanh thu/T6ng tai san 1.40 1.27 1.23 1.15 1.19 1.02
Hé s6 L3i trwdce thué, |13i suat/Doanh thu 0.07 0.08 0.08 0.09 0.08 0.09
Hé sé I3i truwdc thué/L3i trwdc thué, 13i suat 0.34 0.23 0.19 0.51 0.61 0.59
Hé s6 13i rong/Lai trwdc thué 0.91 0.93 0.82 0.83 0.81 0.86
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy dwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua
bdn, nédm git¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh ludn cta Bédn bdo
cdo nhuw 1o ngudn tham khdo truéce khi dwa ra nhitng quyét dinh ddu tw cho riéng minh. Moi théng tin,
nhén dinh va du bdo va quan diém trong bdo cdo nay dugc dwa trén nhitng ngudn di liéu ddng tin céy.
Tuy nhién Céng ty C6 phén Chitng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng ddm béo
réng cdc ngudn théng tin ndy Ia hodan todan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi
tinh chinh xdc cta nhirng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém
vé nhirng thiét hai déi vdi viéc si¥ dung todn bd hay mét phén néi dung ctia bén bdo cdo nay. Moi quan
diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cdn trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo
trudc. Bdn bdo cdo ndy cé ban quyén va la tdi san cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tv
va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cé sw déng y clia BSC déu trdi
lu@t. Bat ky néi dung ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thire
hay phuong thire ndo hodc (ii) dwoc cung cdp néu khéng d ' o
khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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