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Téng quan cdng ty: TDT |4 doanh nghiép san
xudt hang dét mayvéi quy mé 3 nha mdy
may vdi cdng suat 56 chuyénmay, trong do,
hai nha may Piém Thuyva Thinh Dt déu
hoatddng hét cdng sudt. Cong ty du kiénlap
day cong sudt NM Dai Tir (28 day chuyén
may) giai doan 2020—2021 dé& dap (rng don
hang gia tri cao. Doanh thu cla céngty chl
y&u dén tirgia cdng hangmay mic xuit khau
vOi cac khach hang Ién la Pan Pacific,
Asmara,...
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Pinh gia

Chung tdi khuyé&n nghi THEO DOI d8i v&i c6 phi€u TDT dya trén
(1) k€t qua kinh doanh tang trudng manh ndm 2019 va (2) trién
vong khad quantlr gidtri don hangky kétva mé rong nang luc san
xuat. K&t thuc phién giao dich ngay 5/12/2019, TDT déng clra &
murc gia 11,400 VND; tuvong duong véi mirc P/E trailing la 4.3,
chiét khau 22% so v&i P/E trung binh nganh 1a 5.6.

K& hoach kinh doanh 2020

Céngty dukién doanh thu ndm 2020 dat 560 ty, tdng trwdng 50%
so v&i ké hoach 2019. Lgi nhuén trwdcthué du kién dat 58.2 ty,
tang trudng 108% so vai KH 2019.

D bdo két qua kinh doanh 2020

BSC wdc tinh DT nam 2020 dat 590 ty (+55% YoY) nh¢ tang
tredng tlr khach hangtruyénthéngva tap khach hang mai. LNST
udc dat 48 ty (+77% YoY), twong duong vdi EPS =4,100 VND.
RUi ro dau tv

. Rui rotirviécEU chuyéndich cdcdon hang sang cacnuwdc
6 chi phi san xuat thap hon

. Rui ro vé ngudn lao dong khi cong ty can tuyén lvonglén
lao ddng, nham dap rng nhu cdu mé rong nha may.

Cap nhat két qua kinh doanh

Két qua kinh doanh 9T.2019 tiép tuc ghi nhan mirc ting tredng
manh mé&. Céng ty ghi nhan doanh thu va lgi nhuén tredc thué
dat 307 ty (+38.9% YoY) va 27 ty (+45.5% YoY). Nam 2019, cbéng
ty da ky vé&i hai khach hang méila Co —bestva Sae — A v&igia tri
don hang ky két Ian lugt 13 1,000,000 USD va 500,000 USD.

Gia tri do'n hang 2020 tang truwd'ng chinh tir khach hang méi.
Cac khach hang truyén théng dv kién duy tri mirc 6n dinh. Hai
khdch hang md&i (Co-bestvaSae-A)dukiénky lan lwgtla 2.5triéu
USD (+150% YoY) va 2.5 triéu USD (+400% YoY).

Nha may TDT Pai Tlr sé tang nang lwcsan xuat cia céng ty. Nha
may giai doan 1 c6 quy mé 28 chuyén may (dw ki€n gan 2,000 lao
doéng). Hién tai, nhamay TDT Dai Tlr dang c6 10 ddy chuyén hoat
déng vdi hon 650 cong nhan lam viéc. Congty dy kién |ap day
coéng suat (28 day chuyén) giai doan 2020 —2021.
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Nam 2019, nganh dét may Viét Nam ghi nhan tdc d6 ting trwd’ng cham lai. Kim ngach xuat kh4u 9T.2019
dat 24.7 ty USD (+ 9.6% YoY). My van Ia thj trweong xuat khau (XK) 1&n nhat véi téng kim ngach 9T.2019
dat 11.2 ty USD (+8.5% YoY, thi phan 45.5%. Thi trudng EU x€p thir 2 v&i thi phan 12.9% va gia tri XK dat
3.16 ty USD (+4.3% YoY). Thi trwdng Nhat Ban dat gia tri XK 2.9 ty USD (+4.1% YoY) v&i thi phan 11.8%.
Nhin chung, BSC van ky vong nganh dét may Viét Nam dugc hudng |gi tir cing thdng My - Trung va cac
hiép dinh thwong mai EVFTA va CPTPP. Tuy nhién, BSC nhan thay sau khi trao d6i v&i mot sé doanh nghiép
dét may, cdc doanh nghiép déu phan anh rang cac déi thu vai chi phi sdn xuat ré hon (Bangladesh,
Campuchia,..) dang thu hat mot lwgng don hang (dac biéttir khdch hang EU) clia Viét Nam—sd liéu BSC
téng hop chua cho thay cé sy canh tranh tryc tiép gitta cac qudc gia co chi phi ré hon véi Viét Nam, do
dd, chung toi sé theo ddi va cap nhat xu hudng nay trong thoi gian téi.

Kim ngach xuat kh3u dét may cha Viét

Nam theo quy (ty USD)
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Co cau thi trwd'ng xuat khau dét may

13%

18%

9T.2019

= USA = Nhat Ban Han Quéc EU

12%

46%

Khac

Ngubn: Téng Cuc H&i Quan, Téng cuc Théng ké, BSC Research
Thi phan xuat kh3u ciia mdt s6 nwé'c vao Anh va Phap

Nwécnhidp khdu Nuwdc dai tac 2015 2016 2017 2018 7T.2019
Trung Quéc 28.08% 25.91% 23.87% 21.98% 19.99%

Bangladesh 11.36% 12.31% 12.68% 12.87% 14.24%

Anh Campuchia 3.58% 3.72% 3.85% 3.67% 3.39%

Viét Nam 2.55% 2.68% 2.67% 2.67% 2.83%

Trung Quéc 32.29% 30.31% 29.32% 27.90% 22.55%

] Bangladesh 9.39% 10.73% 10.39% 10.79% 10.81%

Phap Campuchia 2.05% 2.82% 3.12% 3.21% 3.67%

Viét Nam 2.88% 3.46% 3.82% 4.20% 3.43%

BSC Research

Ngubén: BSCténg hop
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K&t qua kinh doanh 9T.2019 cuia TDT ti€p tuc ghi nhan mirc tang trwdng manh mé. Lily k& 9T.2019, céng
ty ghi nhan doanh thu va lgi nhuan trwdc thué 1an lwot dat 307 ty (+38.9% YoY) va 27 ty (+45.5% YoY).

Vé co cau doanh thu, FOB chiémty trong 59.09% (cung ky |a 63%), CMT chiém 38.22% (cungky |3 27%) va
gia cong ndi dia la 2.69%. Sy thay d6i trong co ciu chd yéu do (1) Gid tri don hang CMT véi khach hang
truyén thdng (Pan Pacific) tang va (2) Ky két gia tri don hang CMT v&i khdch hang méi Sae — A va Co-best.

Bién lgi nhuan gbp 9T.2019 twong dwong vai cung ky (~20.3%), tuwong d6i cao so véi trung binh nganh.
Dang chay, biéngbp cia CMT (~30%) cao hon bién gdp clia FOB (~20%) do cac don hang FOB cong ty gia
cOng tai cdc nha mdy ngoai. BSCky vongviécnha mdy mai TDT Dai Tir di vao hoat ddng cd thé ddm nhan
cac don hang FOB (thay vi gia cdng ngoai) dé tang murc bién chung cha doanh nghiép.

Vé co cau thj trudng xuat khau, TDT ghi nhdn mirc tdng manh cla thj trudng My trong 9T.2019, vdi ty
trong dat 60% so v&i mirc42% nadm 2018. Trongkhi d6, thitrwdng EU chirngkién sy sut gidmveé thi phan.
BSC cho rang su thay d6i nay do (1) Trong ky, cong ty ky kétvéi khach hang méi phuc vu cho thjtrueng
My va (2) cac don hang tir EU c6 giam sut.

Co cidu doanh thu cia TDT (dv: ty déng) Co cau thj trwdng xuat khau cla
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*: Ndm 2017, EU chiém 45% gid tri xudt khdu. Ngubén: TDT

N3m 2019, tap khach hang dwoc mé rdong, ddm bao dau ra cho dw an nha may TDT Dai Tir:

+ D6i vdi khach hang truyén théng (Pan Pacific, Asmara), cdng ty duy tri mrc doanh thu 6n dinh. TDT s&
tap trung phat trién cac khach hang méi (déc biét 1a mang FOB) nham phan tan rdi ro (mdi khach hang
khong vuot qua 25% doanh thu).

+D0di vdikhach hang méi, ndm 2019, céng ty da ky két véi Co —bestva Sae - A. Trong d6, gid tri don hang
ky két Ian lugt 1a 1,000,000 USD va 500,000 USD. Céngty du kién gia tri don hang s& tdng manh trong
nam 2020.
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Mot s6 do'n hang chia khach hang dén 9T.2019

Khach hang Gia tri do'n hang (triéu USD) Ty trong

Pan Pacific 4.04 30.17%

ANF 1.93 14.57%

Target 1.92 14.52%

Asmara International Limited 1.47 11.25%
Premier Exim 1.28 9.65%
Capital 0.97 7.37%

Nguén:TDT

+ Nhamay TDT Dai Tir d3 bat dau di vao hoat dong tir thang 5.2019 va dang hoan thanh nét cac khu viee
xwdng may 2, nha kho, xuwdnggiat. TDT cho biét hién dang cé 10 day chuyén hoat déng vdi hon 650 nhan
céng lam viéc. Tai nha mdy mai, (1) thu nhap lao ddng thap hon nha may cii 20 — 25% (2) Chi phi dau tu
thap cung vdi wu dai vé thué gitp cho cdng ty cé thé canh tranh trong viéc gianh hop d6ng khach hang.

Cong ty dat ké hoach kinh doanh 2020 vé&i mirc ting trwd'ng cao. Cong ty du ki€n ndm 2020 doanh thu
va lginhuan trudcthué lan luvgt dat 560 ty va 58.2 ty, tang tredng 1an lugt 50.2% va 108% so vdi ké hoach
20109.

+ Gid tri don hangtang trwdng chinh tir khach hang mai. TDT cho biét hau hét cac khach hanglén déu da
ky két don hang cho ndm 2020. Céc khach hangtruyén thdng dy ki€n duy trimirc 8n dinh. Hai khach hang
mdi (Co-best va Sae-A) du kién ky Ian lwot 1a 2.5 triéu USD (+150% YoY) va 2.5 triéu USD (+ 400% YoY).

+ Cong ty dy ki€nti€p tuc mé réng cOng suit cia nha may TDT Dai Tl v&i 8 day chuyén may di vao hoat
déngtrong ndm 2020 (twong (ng vdi 400 cdng nhan mdi), valap day cong sudt ndm 2021 dé dap rngnhu
cau gid tri don hang cao.

M&dt sé hinh anh nha may TDT Pai Twr
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q32018 Q4 2018 Q12019 Q2 2019 Q3 2019
Doanh thu thuan 113 64 102 56 149
LN gop 23 16 15 14 33
DTtai chinh 1 0 0 0 0
CP tai chinh (2) (3) (1) (1) (2)
L3ivay (1) (1) (1) (1) (2)
CP bén hang (3) (3) (1) (1) (4)
CP QLDN 7) (6) (8) (7) ©)
L3i/16 HDKD 12 4 5 5 17
TNhap khac (rong) 0 0 0 0 0
LN trwdc thué 13 4 5 5 17
LN sauthué 11 3 4 4 15
LN CP thiéu sé - 0 - - -
LN Cty me 11 3 4 4 15
EPS 1,435 448 498 495 1,810
TS ngan han 150 178 161 179 205
Tiénva DT ngén han 31 14 20 2 23
Phai thu ngan han 31 37 36 39 75
T6n kho 86 123 102 136 101
TS ngan han khac 2 4 3 3 6
TS dai han 73 72 80 95 107
Phaithu daihan - - 2 2 2
TSCD 61 67 72 79 78
TS d&dangdai han 9 - 4 11 24
TS dai hankhac 3 3 3 3 3
TongTS 223 250 242 274 312
No phai trd 121 145 132 161 185
No'ngdn han 112 137 124 153 162
Vayngén han 94 104 101 118 125
No dai han 10 8 9 9 23
Vaydaihan 10 8 9 9 23
Vén chi sé hiru 102 105 109 113 127
V8n gép 80 80 80 80 80
LN chuwa phéan phgi 22 25 29 33 47
Téng ngudn vén 223 250 242 274 312
% yoy DT 109.3% -7.0% 173.1% -20.5% 31.3%
BiénIn gbp 20.0% 24.6% 14.9% 26.0% 22.0%
Laivay/DTT 1.3% 1.9% 1.2% 2.4% 1.1%
CP ban hang/DTT 2.4% 4.5% 1.1% 2.4% 2.9%
CP QLDN/DTT 10.8% 6.1% 4.7% 8.2% 11.5%
Bién In thuan 10.1% 5.6% 3.9% 7.1% 9.7%

BSC Research

BSC

DTT trong 9T.2019 dat 307.04 ty
(+38.9% YoY) chli y€u nh& doanhthu
xuat khauting49% YoY. Vé co cdu
doanh thu, xuat khdu—FOB dat 181
ty, chiém 59% DT; xudt khdu —CMT
dat 117 ty, chiém 38% DT; gia céng
néi dia dat 8 ty, chiém 2.7% DT. Bién
lgi nhuan gdép 9T.2019 twong duong
v@i cung ky, quanh mtc 20.3%.

Bién chi phi bdn hangva quan ly
doanh nghiép giam so vdi cung ky,
giup cai thién bién lgi nhuan rong.

Gia tri khodn phaithukha cao. Trong
d6, khodn phai thu cta hai khach
hangldn (PanPacific va Asamara) la
54.4ty, chiém 94% khodn phaithu
cta TDT.

Vay ngén hang NH + 19% YTD, chd
y&u dé tai trgvon vay lvu dong Vay
ngan hang DH +187% YoY do cong ty
dau tu xay dung nha mdy méi DT
bai Tur.
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Khuyén cdo str dung

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va phdt trién Viét Nam (BSC), chi cung
céip nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cép
theo yéu céu cua bat ky t6 chirc hay cd nhén riéng I8 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn.
Nha ddu tw chi nén sir dung cdc théng tin, phén tich, binh luén cta Bdn bdo cdo nhuw la nguén tham khdo
trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dy bdo va quan diém
trong bdo cdo ndy duoc dwa trénnhitng nguén dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn
Ngdn hang ddu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay Ia hodn toan
chinh xdc va khéng chiu bét ky mét trdch nhiém ndo d6i vdi tinh chinh xdc cua nhitng théng tin duoc dé cép
dén trong bdo cdo ndy, ciing nhu khéng chiju trdch nhiém vé nhiing thiét hai déi vdi viéc si¥ dung toan bd hay
mét phén néi dung cla bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo nay
dua trén sy cén nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn
dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo ndy cé ban quyén va la tai sén cla Céng ty C6
phén Ching khodn Ngén hang Pau tuw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma
khéng cé sw déng y cla BSC déu trdi luGt. B4t ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup
hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung céip néu khéng duoc sw chép thudn
ctia Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thép BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan1,Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

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