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Téng quan céng ty

Everpia la doanh nghiép dét may hoat
dong chd yéu trong 2 nganh hang
chinh la Chén - ga - gbi - dém va boéng
tAm, dong gop lan lwot 67% va 23%
doanh thu. Thi phan cta Everpia trong
2 mang nay lan luvot la 22% va 25%
véi thwong hiéu ndi tiéng Everon.

Céac bao céo khac Link

BSC Research

BSC

TRO LAI

Dinh gia

Chung tdi khuyén nghi NAM GIU déi v&i cb phiéu EVE véi gia muc
tiéu 1a 18,200 ddng/CP dwa trén phwong phap dinh gia so sanh P/E
v&i P/E muc tiéu la 8x- twong dwong trung binh cac doanh nghiép dét
may. Mac du mtrc dinh gia P/E qua khr ciia EVE thwong cao hon so
véi trung binh nganh nhung xét twong quan tang trudng va trién vong
hoat dong SXKD clia EVE va nganh dét may néi chung trong thi gian
t&i, ching t6i cho réng mirc P/E trén 1a hop ly.

Dw bao két qua kinh doanh

BSC woc tinh doanh thu 2018 ctia EVE dat 1,296 ty (+30.3% YoY),
LNST 89.7 ty (+18% YoY néu loai trir chi phi dw phong va khoan nop
bu bao hiém that nghiép cho lao dong Han Québc trong nam 2017),
twong duwong véi EPS = 2,268 ddng/CP.

Rui ro dau tw

(1) Rai ro thoi tiét: Nhu cau dbéi véi 2 san phdm chinh cla EVE la
béng tdm va chan ga gdi (trén 90% doanh thu) chiu anh hwéng Ién
b&i yéu td thoi tiét, ndm 2016 thoi tiét néng khién cho tiéu thu cta 2
san pham nay giam dang ké.

(2) Rui ro gia nguyén vat liéu: dang ké do chi phi nguyén vat liéu
chiém trén 70% gia vén ctia EVE, phan 16n |a xo polyester va vai nhap
khau.

(3) Rui ro ty gia: Hau hét nguyén vat liéu phai nhap khau trong khi
doanh thu tlr xu4t khau chi chiém khoang 40%. Bén canh d6, EVE cé
dv ng vay ngoai t& 5.347 triéu USD (chiém 38.4% vay no tai
30/06/2018) va 10.1 triéu USD trai phiéu chuyén dbi, wéc tinh 1% tang
lén cla ty gia VND/USD sé khién EVE ghi nhan 2-2.5 ty 16 chénh léch
ty gia tr no’ vay dai han.

Cap nhat doanh nghiép

« Két qua kinh doanh 8T2018: Doanh thu 716.85 ty (+30.8% YoY),
LNST 55.2 ty (+26% YoY), twong (rng hoan thanh 62.5% va 48% ké
hoach nam.

* Trién vong kinh doanh 4 thang cui ndm 2018 kha quan: Mang
chan — ga — gbi ban 18 dy béo téng trwédng 30% YoY, xuat khau don
hang da ky 1.57 triéu USD. Mang béng tAm cong ty dw kién don hang
cho 4 thang cudi nam 2018 dat 93 ty. San phdm rém ctra méi da nhan
dwgc don hang 12 ty trong khi chang tdi cho rdng mang dém 10 xo
KingKoil chwa thé déng gop vao KQKD ctia EVE n&dm 2018.

* Phéat hanh trai phiéu chuyén dbi v&i 1ai suat thap gilp tiét giam
chi phi tai chinh: Téng gia tri 10.1 triéu USD, l4i suat 1%/nam, ky han
5 nam da hoan tat phat hanh tron T9/2018. Sau khi can déi lai nguén
tai chinh, cong ty da quyét dinh mua lai 50/150 ty trai phiéu phat hanh
cho VCB trong 2017, BSC wéc tinh viéc nay cé thé gitp tiét kiem
khoang 3 ty 1ai vay trong nam.
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Két qua kinh doanh 8T2018

Doanh thu 716.85 ty (+30.8% YoY), hoan thanh 62.5% ké hoach nam trong d6 ca 2
mang kinh doanh chinh |a béng tdm va chdn ga déu ghi nhan tang trwdng manh. LNST
55.2 ty (+26% YoY), hoan thanh 48% ké hoach.

+ Mang bong tdm (263 ty doanh thu, +20.8% YoY). Trong d4, doanh thu ndi dia +20% YoY
nhd cong ty tim kiém thém dwoc cac khach hang ndi dia, xuat khdu +21.2% YoY. Doanh
thu bdng tAm téng trong 2018 nhé don hang tang cho san xuét jacket

» Mang chian ga géi (393 ty doanh thu, + 19.8% YoY). Déng goép 1&n nhat dén tr mang ban
I8 B2C (60% doanh sb, +31.2% YoY) nh& cong ty tai co cau lai hé thdng ban hang hwéng
dén chét lwong (déng clra cac dai ly dwdi 50 m2), trién khai sém bo swu tap mai, hiéu trng
tich cwe tr chién dich quang céo trong 2017. Cac don hang B2B va xuét khau tdng cham
lai (1an lwot 16.2% va 7.7%) do cong ty tlr chdi cac don hang khéng hiéu qua véi bién loi
nhuan thap (dwdi 12% véi B2B va 8% véi xuat khau). Kénh ban hang online (dinh huéng
tiéu thu cac SP san xuét tir vai 18, khong tron 16, gia thap hon) gidm 56% do canh tranh cao
vé gia, tuy nhién a&nh hwéng khong Ién do ty trong ban online chi chiém 5% doanh thu
mang chan ga.

+ San phdm mé&i: Trong 872018, EVE ghi nhan thém 60 ty doanh thu tir mang khan sau khi
hoan t&t mua lai toan bd tai san cla Texpia trong Q1/2018, sau khi can trir v&i khoadn cho
vay 60.77 ty tai 31/12/2017. Trwdc day, s&n phdm khan cia Texpia chi yéu phuc vu thi
trwong xuéat khau tuy nhién ké tir sau khi dwgc EVE mua lai, san phdm nay da dwoc phan
phdi qua hé théng ban & chan — ga — gbi clia céng ty, déng goép 10% doanh thu.

Co cau doanh thu 8T2018
(Porn vi: triéu déng)
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Trién vong kinh doanh 4 thang cudi nam 2018 kha quan

» Mang chin - ga — gbi dw bao tang triedng 30% YoY nhd vao tinh hinh dat trwéc san
pham thudc Bo swu tap méi kha quan (+14% YoY) va ky vong vao tinh hinh tiéu thu nhirng
thang cudi nam (yéu tb thoi tiét va tinh chat thdi vu - Q4 thworng déng gop 30-35% doanh
s c& nam). Chang t6i danh gia chién dich quéng céo trong nam 2017 da dat hiéu qua khi
gilip mang béan 1é chan — ga — gbi tang trwéng manh trong 8T2018. Viéc cong ty tiép tuc gia
han hop déng quang céo véi Kim Tae Hee thém 2 nam dwoc ky vong sé gilip cong ty nang
cao hinh anh va m&c d6 nhan dién ctia ngudi tiéu dung, qua dé ddy manh hoat dong ban
hang.

« Mang bong tam: Mac du khoéng phai 1a thoi vu tiéu thu (thang 3- thang 8 hang nam)
nhwng céng ty dw kién don hang béng tdm cho 4 thang cudi nam 2018 dat 93 ty (trong do6
75% la xuét khau, thj trwdng chinh 1a Han Quéc), gitp doanh thu ca nam dat 356 ty (+54%
YoY).

* Phat trién san pham méi: san phdm khan méi dwoc hop nhét trong 2018 dy kién déng
gop khoang 100 ty doanh thu cho EVE (tang trwéng 10% so v&i doanh thu dat dwoc cla
Texpia trong 2017). Bén canh d6, mat hang rém ctva sé dwoc dwa vao phan phéi trong
thang 10/2018, du kién déng gép 12 ty tr don hang da nhan trwde. Déi véi mét hang dém
10 xo cao cép KingKoil, cong ty s& nhap khau truéc 4 mau dém tr My dé tham do phan &ng
thi trwong trwdc khi chinh thirc nhap may méc thiét bi va trién khai sadn xuat. Theo ké
hoach, dén cubi thang 11/2018 cong ty sé& I&p d&t va hoan tat chuyén giao cdng nghé, tw
san xuat 5 mau bén canh song song nhap khau 2 mau hang sang dé ban (50% quan kénh
khach san va 50% B2C). BSC dy kién san phdm dém sé chuwa thé dong gop vao KQKD
clia EVE trong 2018.

Chung t6i danh gia EVE c6 thé hoan thanh ké hoach doanh thu 2018 véi 1,296 ty (+30.3%
YoY) dua trén gid dinh mang chan - ga - gbi +23.1% YoY, mang bong tdm +20% YoY,
nganh hang mai déng goép 90 ty doanh thu trong 2018. Vé ké hoach lgi nhuan, ching toi
khoéng danh gia cao kha nang hoan thanh cta EVE, dy bao 2018 LNST dat 89.7 ty (+18%
YoY néu loai trir chi phi dw phong va khoan nép bul bao hiém that nghiép cho lao dong Han
Quéc trong nam 2017)

Phat hanh trai phiéu chuyén déi véi lai suat thap gitp tiét giam chi phi tai chinh. Céng
ty da hoan thanh phéat hanh 10.1 triéu USD trai phiéu chuyén déi cho dbi tac Han Quéc voi
|3i suét 1%/n&m (lai sut dao han trong trwéng hop trai chi khéng thuc hién chuyén déi la
3.5%/n&m), ky han 5 ndm. L&i suét cta khodan trai phiéu nay hién dang thap hon lai suét
7.5% cla 150 ty trai phiéu khdng chuyén dbi da phat hanh cho Vietcombank trong ndm
2017. Do d6 sau khi can nhac co ciu ngudn tai tro, cong ty da quyét dinh mua lai bot
50/150 ty trai phiéu da phat hanh trong ndm trwéc. BSC wéc tinh viéc nay cé thé giip EVE
tiét kiem dwoc khodng 3 ty 1ai vay trong nam.
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Q22017 Q32017 Q42017 Q12018 Q22018
Doanh thu thuan 223 276 345 235 267
LN gop 70 95 113 81 80
DT tai chinh 3 7 1 6 7
CP tai chinh ) (5) (5) (5) (5)
L&i vay (1) 2 @) 4 4
CP ban hang (26) (34) (49) (33) (40)
CP QLDN 27) (52) (36) (24) (25)
L4i/ld HDKD 18 11 25 25 16
TNhap khac (rong) (1) (0) (0) 0 1
LN trwéc thué 18 11 24 25 17
LN sau thué 14 9 19 20 13
LN CD thiéu sb - - - -
LN Cty me 14 9 19 20 13
EPS
TS ngén han 849 1,005 976 1,027 1,011
Tién va BT ngén han 145 311 319 359 321
Phai thu ngén han 261 265 255 211 229
Tén kho 437 426 394 446 450
TS ngén han khac 6 3 7 11 11
TS dai han 312 316 309 329 320
Phai thu dai han 2 1 1 1 3
TSCD 288 287 276 294 289
TS d& dang dai han - - - -
TS dai han khac 18 25 29 31 25
Tong TS 1,161 1,321 1,285 1,355 1,331
No phai tra 222 374 369 422 434
No ngén han 182 181 173 231 246
Vay ngén han 94 80 55 97 148
No dai han 41 194 195 191 187
Vay dai han 36 185 30 176 172
Vén chi s& hivu 938 947 917 933 898
Vén gop 420 420 420 420 420
LN chwa phan phéi 302 311 330 350 320
Tdng ngudn vén 1,161 1,321 1,285 1,355 1,331
% yoy DT -1% 16% 38% 56% 20%
Bién In gop 31.4%  345%  32.8%  34.6%  29.8%
Lai vay/DTT 04%  0.8% 1.2% 1.7% 1.7%
CP ban hang/DTT 11.5% 12.2% 14.2% 13.9% 15.1%
CP QLDN/DTT 12.2% 18.9% 105% 10.2%  9.5%
Bién In thuan 6.4% 3.4% 55% 87% 4.8%

BSC Research

BSC

- Doanh thu 1H2018 +34% YoY nh¢ (1) méng
chan ga gbi tang trén 30% YoY nhé chuwong trinh
marketing trong nam 2017 va thoi tiét thuan loi;
mang bong tAm + 20% YoY véi nhiéu khach hang
mai, déng gép thém doanh thu tir mang khan do
hop nhét tir Texpia

- Bién LNG gidm nhe tr 32.5% xudng 32.1% chu
yéu do gi4 xo soi dau vao cho mang bong tdm
tang

- CP QLDN 1H2018 -3.7% YoY nhwng CPBH +
58.9% YoY, ty 1& trén doanh thu tang tlr 12.3% |én
14.5% do cong ty tiép tuc gia han hop déng
quang cao voi Kim Tae Hee (thoi han 2 nam, gia
tri 500 nghin USD), déng thai thuc hién chién dich
quang céo cho cac sadn phdm mdi va co cau lai
hé théng dai ly.

- Phai thu vé& cho vay ngén han -84.1% YoY chu
yéu do trong Q1/2018, codng ty da can trir khoan
phai thu cho vay Texpia 60.77 ty d& thwc hién
mua lai toan bd tai san cda cong ty lién két nay.

- Hang tdn kho +14% YTD do ndm nay cong ty
day thoi gian san xuit mau méi nam 2019 nén
c6ng ty tang duw trlk vai cho san xuét; du tri» xo dé
san xuét cling ting theo don hang xuét khau béng
tam.

- TSCD hiru hinh +5.2% YTD do cong ty da hoan
tAt mua lai tai san (gdm MMTB) tai cong ty lién két
Texpia.

- Vay ng ngan han ting 130 ty so v&i dau ndm
nham dap (ng nhu cdu vén Iwu dong cho nhap
kho nguyén liéu phuc vu cho san xuét. Thang
9/2018, cong ty da st dung 2 triéu USD (trong
10.1 triéu TPCD) dé bd sung vén lwu dong nén
ching tdi danh gia dw ng’ vay ngan han cla cong
ty sé giam trong thoi gian toi.
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MOT SO CHi TIEU TAI CHINH CO BAN

Q22017 Q32017 Q42017 Q12018 Q22018
1. Kha nang thanh toan

Hsé TT ngéin han 4.67 557 5.63 445 411 - KNTT ngén han duy tri & mic an toan, dy béao

] 3i thién trong Q3/2018 nh® khoan tién nha
Hsé TT nhanh 223 319 332 247 223 cai thién trong Q nho khoan tien nhan duoc

tr phat hanh trai phiéu chuyén dbi.
2. Co’ ciu vén

TSNH/ TTS 0.73 0.76 0.76 0.76 0.76 - Co CéU tai san duwoc de tri én dinh véi trén 75%
tai san la ngan han (HTK va phai thu chiém lan

TSI?H/ TTS 0.27 0.24 0.24 0.24 0.24 luot 34% va 17%),
Hs6 No/ TTS 0.19 0.28 0.29 0.31 0.33 - Ty |é no NH téng manh do nhu CéU Vén lwu d(’jng
Hsb No/ VCSH 0.24 0.40 0.40 0.45 0.48 trong khi ty 1& no dai han duy tri 6n dinh ké ti

. k3 2 _ 0, A N by
No ngén han / TTS 0.16 0.14 013 017 0.18 Q3/2017 & mirc 14-15%. Co cau tai trg trong thoi

gian t6i s& co sw dich chuyén tlr vén ngén han
No DH/TTS 0.04 0.15 0.15 0.14 0.14 sang dai han sau khi cong ty huy dong thanh céng

3. Ning lyc hoat dong 10.1 triéu USD TPCD.

Vquay hang tén kho 1.4 1.4 1.6 1.6 1.7 . . .

Vi hai th 49 52 6.5 6.4 57 - Toc dd quay vong hang ton kho tang nhe bu dap
quay pharfhu ' ' ' : : tac dong tidu cuc tir tde do thu tién khach hang

Vquay phai tra 16.4 103 171 112 131 cham lai, giGp rGt ngén chu ky tién mat. OCF < 0

Sé ngay HTK 265.8 257 221 224 212 nhwng dong tién ¢6 xu hwdng dwoc cai thién trong

S6 ngay phai thu 73.9 70 56 57 64 cac quy cuol nam.

Sé ngay phai tra 22.3 35 21 33 28

CCC 317.4 292 257 249 248

4. Kha néng sinh loi

LNST/DTT (%) 6.4% 3.4% 5.5% 8.7% 4.8% - Céac chi tiéu t)’/ SUét sinh |&i (ROS, ROA, ROE)
gidm trong Q2/2018 nhwng tinh chung trong

LNST/VCSH (% 7.0% 4.4% 5% .6% T% N AN NN "
STIVCSH (%) 0% ’ 5.5% 6.6% 6.7% 1H2018 tang nhe so v&i cung ky nho CP lai vay
LNST/TTS 5.7%  34%  43%  50%  4.6% tang 1én duoc bu dp b&i hiéu qua t gidm CP
LN tw HDKD/DTT 8.2% 4.0% 7.1% 10.7% 5.9% QLDN.
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 1.25 1.29 1.29 1.29 1.36
DT/TTS 0.76 0.73 0.84 0.86 0.85
EBIT/DT 0.10 0.07 0.07 0.08 0.08
EBT/EBIT 0.96 0.93 0.89 0.87 0.84
18i rong/LNTT 0.75 0.74 0.80 0.80 0.79
6. Dinh gia
PE 117 16.3 12.7 105 10.2 - Hién tai EVE dang duoc giao dich & mirc 0.7 gia
tri sO sach, P/E hién tai twong dwong v&i mirc
PB 0.8 0.8 0.7 0.7 0.7 . s
trung binh 3 nam la 10.3x
EPS 1,547 1,060 1,213 1,519 1,512
BVPS 22,348 22,558 21,832 22,223 21,390

7. Tang trwéng (%)

TTS 0.00759 19% 13% 24% 15%
No 2.8% 0.2% -4.3% -3.7% -4.3%
DTT -1.4% 16.1% 37.7% 56.0% 19.8%
LN gop -11.8% 19.3%  36.8% 58.0% 13.5%
LNST -49.0% -71.2% 102.2% 126.6% -10.7%
EPS -31.49% 14.41% 25.25% -0.50%
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Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru sé 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 Hé Chi Minh

Tang 9 Toa nha 146 Nguyén 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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