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Gia muc tiéu 20,000

Gia cut loss 14,500
Dir liéu thi trwong
Sé lwong cp (tr CP) 500
Vén hoa (ty ddng) 7,400
Gia cao nhét 52 tuan 19,700
KLGD TB 10 ngay (CP) 373,419
S& hiru NDTNN 10.68%
Cé dong Ién
B6 Cong thwong 53.5%
VID 14.0%
Vingroup 10.0%
Bui Manh Hung 6.0%
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Téng quan doanh nghiép

V&i lich st 50 nam phat trién, Vinatex
la doanh nghiép dan dau nganh dét
may Viét Nam, c6 nang luc san xuat
vai, dét, nhudém Ién nham muyc tiéu
khép kin chudi gia tri dét may. VGT
cling s& hiru nhiéu khoan dau tw vao
cac cong ty con va lién két, hang nam
dong gop loi nhuan dang ké& cho Tap
doan.

Cac béao cao khac Link

BSC Research

BSC

DIEM SANG DET MAY

binh gia

Chung t6i khuyén nghi THEO DOi dbi v&i cb phiéu VGT dya trén loi
thé 1a tap doan quy md I&n nhét, dai dién cho nganh dét may Viét
Nam. Hién nay, VGT dang dwoc giao dich tai gia 14,800 ddng/CP,
twong &ng voi P/E 20.8x- mirc dinh gid cao so voi trung binh céac
doanh nghiép dét may niém yét.

Trién vong kinh doanh

+ Nganh dét may Viét Nam dwoc ky vong tiép tuc tang truwdng tich
cwc trong 2018 nh& (1) Thu nhap binh quan dau ngwdi cia Viét
Nam dwoc cai thién (+7.7% trong ndm 2017) thic day chi tiéu cho

dét may; (2) Kim ngach xuéat khau dét may duwoc dy bao sé dat 33.5-

34 ty USD (+7% YoY) trong nam 2018.

+ Hoat dong theo mé hinh Tap doan, s& hiru nhidu coéng ty dét may
hoat déng hiéu qua, VGT duwoc dw bao sé tiép tuc da ting trwdng
trong ndm 2018. Doanh thu hop cdng k& hoach ctia Tap doan cho
nam 2018 la 48,500 ty ddng (+6.5% YoY), loi nhuan twong dwong
thwe hién 2017 trén co sé& than trong khi xét t¢i xu hwéng tang gia
cua boéng nguyén liéu.

Rui ro dau tw

« Rui ro tang gia nguyén phu liéu dau vao (dnh hwéng bdi gia bong,
gia dau).

« RUi ro quan ly vén dau tw tai cac cong ty thanh vién.

Catalyst

+ K& hoach thoai vén tai mot sé cong ty con va cong ty lién két.

« B6 Cong thwong dw kién thoai hét phan vén Nha nuwéc (twong
dwong 53.49% vén cb phan) tai VGT trong nam 2018.

Cap nhat doanh nghiép

(1) Két qua kinh doanh 2017 tang trwéng kha quan vé&i doanh thu
thudn 17,497 ty déng (+13% YoY), lay lai da ting trwdng 2 chir sb
(2016 tang trwdng 1.8% YoY) va cao hon twong dbi so voi TB
nganh.

(2) Ké hoach thoai vén tai mét sé cdng ty céng ty con va lién
két. Nam 2018, VGT du kién sé& thuc hién ban vén tai mot sé cong
ty thanh vién nhw CTCP Béng Viét Nam (54%). Lwu y c6 phiéu BVN
cta CTCP Béng Viét Nam da tang gap d6i tr dau nam téi nay (t
8,000 dbng 1&n 16,000 ddng/CP), kém theo thanh khoan dwoc cai
thién.

(3) Tién trinh thoai vén nha nwéc. VGT hién dang tién hanh xac
dinh lai gia tri doanh nghiép d& phuc vu cho cong tac thodi vén nha
nwéc (ttr 53.49% vé 0%) theo nhuw 16 trinh thoai vén trong quyét dinh
s6 1232/ 2017/ Qb-TTg.
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VGT - Tap doan Dét May Viét Nam

Phan tich tai chinh

Don vi: ty déng 2013A 2014A 2015A 2016 A 2017 U
Doanh thu thuan 10,954 13,461 15,184 15,462 17,497
LN gop 1,335 1,534 1,885 1,704 1,600
DT tai chinh 210 236 442 339 305
CP tai chinh (300) (331) (689) (487) (446)
Lai vay (240) (276) (354) (334) (385)

CP ban hang (593) (650) (562) (492) (536)
CP QLDN (622) (921) (981)  (1,023) (911)
L&i/l6 HDKD 29 245 594 548 584
TNhép khéac (rong) 76 285 52 136 131
LN trwéc thué 333 530 646 684 715
LN sau thué 274 465 547 579 634
LN CP thiéu s6 76 153 157 254 278
LN Cty me 198 312 390 325 355
EPS 462 725 780 623 711
TS ngan han 5,747 9,582 9,533 9,232 9,543
Tién va TD Tién 1,299 2,545 2,472 1,496 1,493
Phai thu ngén han 2,218 3,444 3,282 3,215 3,318
Tén kho 1,762 2,849 3,095 3,207 3,620
TS ngén han khac 265 295 383 361 385
TS dai han 6,083 8,199 9,271 10,562 11,480
Phai thu dai han 47 505 585 816 791
TSCD 3,534 4,650 4,726 5,920 6,723
TSCP hiru hinh 2,742 4,448 4,547 5,718 6,539
TS thué tai chinh 10 51 63 67 46
TSCD vé hinh 244 151 116 135 138
TS d& dang dai han - 577 1,327 1,132 1,120
TS dai han khac 364 550 508 513 465
Téng TS 11,830 17,781 18,804 19,794 21,024
No phai tra 6,149 11,248 11,456 12,200 13,218
No ngén han 4,532 7,223 6,856 6,882 7,377
Vay ngén han 2,362 3,901 3,885 4,022 4,656
No dai han 1,617 4,026 4,600 5,318 5,840
Vay dai han 1,278 3,240 4,221 4,818 5,190
Vén chii s& hivu 4,964 6,533 7,348 7,594 7,806
Vén gop 4,286 4,300 5,000 5,000 5,000
LN chwa phan phéi 355 211 571 555 555
Tdng ngudn vén 11,830 17,781 18,804 19,794 21,024
% yoy DTT 23% 13% 2% 13%
Bién In gop 122%  11.4%  12.4%  11.0% 9.1%
Lai vay/ DTT 2.2% 2.1% 2.3% 2.2% 2.2%
CP ban hang / DTT 5.4% 4.8% 3.7% 3.2% 3.1%
CP QLDN/DTT 5.7% 6.8% 6.5% 6.6% 5.2%
Bién In thuan 2.5% 3.5% 3.6% 3.7% 3.6%

(Nguén: FiinPro, Sé liéu 2017: S6 BCTC HN chwa kiém toan)
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- Doanh thu thuan +13% YoY, phan anh nhu cau
tich cwc déi véi san phdm dét may trong 2017.
Céac cbong ty con hoat dong trong linh viec may
cla VGT dé&u ching kién sy ting trwdng manh
mé cla doanh thu nhv HSM (+24% YoY), HTG
(+21% YoY)..., ngoai trtr PPH, DTT gidm 7% YoY
do nha may Nha Trang phai dirng hoat déng trong
vong 1 thang b&i anh hwédng cua bao.

- L&i tir lién doanh lién két ting 13% YoY, bu dap
sy gidm st trong lgi nhuan gép va doanh thu tai
chinh (-10% YoY), trong dé 47% la déng gop tw
cac cong ty lién két ctia Phong Pha (+14% YoY),
ngoai ra cac khoan dau tw vao lién doanh, lién két
clia cong ty me ciling c6 tang trwdng tich cwec nhw
TVT (+47.1% YoY), VGG (+5.3% YoY), M10
(+3.2% YoY).

- Hang t6n kho tang manh 12.9%, chd yéu la
nguyén liéu, vat liéu (chiém ~31% gia tri HTK,
+35.3% YoY) tang thém dé& phuc vu quy mé san
xuét dwoc mé rong tai cong ty me va cac cong ty
con trong tap doan.

- TSCD hiru hinh +14.4% YoY do mét sb dy an
dau tw d& dang trong nam trwdc tai Téng Cong ty
va cac Tap doan da hoan thanh va di vao hoat
dong.

- Céc khoan d4u tw vao lién doanh, lién két duy tri
ty trong twong déi I&n trong tng tai san (~10.5%),
dem lai gan 80% loi nhuan trudc thué trong 2017.

- Vay NH va DH ting lan lwot 15.8% YoY va 7.7%
YoY nhdm dap (ng nhu cdu vén cho nhitng duw
an dau tv mé rong. Lwu y trong gan 5,190 ty vay
dai han cé khoang 2,000 ty la dw ng cla khoan
vay ADB han mtrc 105 triéu USD, thoi han 25
nam (ké tir 2016), VGT dirng ra vay vé& cho cac
cong ty con vay lai d& tai cau tric no.

- Loi nhuan gop gidm nhe 6% do chi phi dau vao
tdng theo da tang cla gid bdng nguyén liéu va
murc diéu chinh tién lvong.
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Phan tich tai chinh

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

2013 A 2014A 2015A 2016 A 2017U
1. Kha nang thanh toan
Hs6 TT ngén han 1.27 1.33 1.39 1.34 1.29
Hsd TT nhanh 0.82 0.89 0.88 0.82 0.75
2. Co cdu vén
TSNH/TTS 0.49 0.54 0.51 0.47 0.45
TSDH/TTS 0.51 0.46 0.49 0.53 0.55
Hsé No/ TTS 0.52 0.63 0.61 0.62 0.63
Hsb Ng/ VCSH 1.24 1.72 1.56 1.61 1.69
No ngén han/TTS 0.38 0.41 0.36 0.35 0.35
No DH/TTS 0.14 0.23 0.24 0.27 0.28
3. Nang lwc hoat dong
Vquay hang tdn kho 5.70 5.17 4.47 4.37 4.66
Vquay phai thu 8.72 7.92 6.80 6.91 7.83
Vquay phai tra 9.43 10.95 10.69 11.21 13.17
Sé ngay HTK 64.02 70.55 81.57 83.60 78.38
Sé ngay phai thu 41.88 46.08 53.71 52.79 46.59
Sbé ngay phai tra 38.71 33.35 34.16 32.56 27.72
CcC 67.19 83.29 101.12 103.82 97.25
4. Kha néng sinh loi
LNST/DTT (%) 2.5% 3.5% 3.6% 3.7% 3.6%
LNST/VCSH (%) 5.5% 7.1% 7.4% 7.6% 8.1%
LNST/TTS 2.3% 2.6% 2.9% 2.9% 3.0%
LN tir HDKD/DTT 0.3% 1.8% 3.9% 3.5% 3.3%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 2.38 2.72 2.56 2.61 2.69
DT/TTS 0.93 0.76 0.81 0.78 0.83
EBIT/DT 0.05 0.06 0.07 0.07 0.06
EBT/EBIT 0.58 0.66 0.65 0.67 0.65
18i rong/LNTT 0.82 0.88 0.85 0.85 0.89
6. Dinh gia
PE 35.13 22.36 20.80 26.03 22.81
PB 1.41 1.43 1.39 1.37 1.35
EPS 462 725 780 623 711
BVPS 11,482 11,342 11,648 11,814 11,986
7. Tang trwéng ( %yoy )
TTS 50% 6% 5% 6%
No¢ 83% 2% 6% 8%
DTT 23% 13% 2% 13%
LN gop 15% 23% -10% -6%
LNST 70% 18% 6% 9%
EPS 57% 8% -20% 14%

BSC Research

- Hé s& KNTT dworc duy tri & mirc an toan, gidm
nhe trong 2017 do vay NH +15.8% YoY

- Ty trong TSDH téng 1&n 55% do d&y manh hoat
dong dau tw mé rong. Trong 2017, VGT da thwe
hién dau tw theo chiéu sau 30 dy an, trong d6 c6
2 dw an dét, 3 dw an may, 15 dw an dau tw nang
cdp MMTB va 10 dw an dau tw khac.

- Hang t6n kho luan chuyén nhanh hon, tuy nhién
van thdp hon binh quan cla cac DN dét may
niém yét.

- Duy tri dwoc tbc d6 quay vong cla cac khoan
phai thu va phai tra

- Hiéu qua sinh I&i tr hoat dong kinh doanh gidm
nhe do bj &nh hwdng bdi chi phi nguyén liéu va
chi phi nhan cbng. Trong nam 2017, gid bdng
trén thi truong thé gi¢i +12% YTD anh huéng
dén gia cac nguyén phu liéu dau vao clia cac DN
dét may, chi phi nhan céng cling tang manh do
Chinh phi didu chinh muc tién lvong téi thiéu
tang thém tlr 7.1-7.5% YoY tuy theo khu viec.

- Lai/Id tir lién doanh liéen két +13% YoY (déng
gop 80% loi nhuan trwéc thué, ting so véi ty 1&
74% nam 2016), gilp duy tri bién lgi nhuan rong.

- Dinh gia ctia VGT hién dang & murc cao so voi
trung binh nganh (P/E binh quan 9x).
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VGT - Tap doan Dét May Viét Nam
Phéan tich ky thuat B SC

Diém nhéan ky thuat:

- Xu huéng hién tai: Ngan han : Gidm, Trung han : Téng, Dai han: Tang

- Chi bao xu hwéng MACD trén mdrc 0 tuy nhién cét Ién dwong chi bao cham, diu hiéu dang trong
xu hwéng diéu chinh ngan han, chi bao RSI dy bao dang tién sat khu vwe qua mua.

- Thanh khodn: c6 gia tri thanh khoan binh quan 10 phién dat 6.13 ty ddng, thanh khoan khéng thap
so véi thi trérng chung , thanh khoan ctia ¢b phiéu hién dang Giam.

Nhan dinh:

C6 phiéu VGT vira dot pha khdi nén gia tich |Gy cii quanh méc 11 tir ddu ndm 2018 va lién tuc chinh
phuc cac mirc khang cw cao hon vung gia 13-15, chwa thé chinh phuc mde gia 20. Tuy nhién bién
dong gia cd phiéu gan day kha Ién quanh khu virc 15-20, kém thanh khodn gia tang.

Khuyén nghi: Nha d3u tw tan dung nhip diéu chinh ctia VGT vé& gan mic hd tro clia dwéng trung

binh MA(45) quanh 15 thwc hién gia téng ty trong VGC, ky vong ¢ phiéu tiép tuc duy tri da ting dai
han. Gia hop ly 15, muc tiéu 20, thuwc hién cat 16 néu VGT mat nguéng hd tro 14.5.

D6 thi ky thuat
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Created with AmiBroker - advanced charting and technical analysis software. hitp:iiwaw.amibroker.com
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Khuyén cao sir dung

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung cép nhirng
théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghlep ciing nhw dién bién thi trwdng clia cb phiéu ctia doanh
nghiép. B&o céo nay khong dwoc xay dung dé& cung cAp theo yéu ciu clia bat ky td chirc hay ca nhan riéng 1é nao hodc cac
quyét dinh mua ban, ndm gii chirng khoan. Nha dau tw chi nén st dung céc thdng tin, phan tich, binh luan cia Ban bao cao
nhw 1& ngudn tham khao trwéc khi dwa ra nhirng quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dy béo va quan
didm trong b&o céo nay dwoc dwa trén nhirtng ngudn div liéu dang tin cay. Tuy nhién Cong ty Cé phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn thdng tin nay la hoan toan chinh xac va khéng chiu
bét ky mét trach nhiém nao ddi véi tinh chinh xac ctia nhirng thong tin dwoc dé cap dén trong béao céo nay, ciing nhw khéng
chiu trach nhiém vé nhirng thiét hai dbi voi viéc si dung toan bo hay mét phan néi dung cGa ban béo cao nay. Moi quan diém
ciing nhw nhan dinh dwoc dé& cap trong béo céo nay dwa trén sw can nhac cén trong, cong minh va hop Iy nhét trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can béo trwéc. Ban bao céo nay c6 ban quyén va Ia tai
san clia Cong ty C4 phan Ching khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n
ma khong c6 sw ddng y clia BSC déu trai luat. BAt ky ndi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan
ban & bat ky hinh thirc hay phuong thirc ndo hodc (i) dwoc cung cip néu khong dugc sy chép thuan ctia Cong ty Cb phan
Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh Hb Chi Minh

Tang 9 Toa nha 146 Nguy&n Cong Tri&
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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