BAO CAO CAP NHAT DOANH NGHIEP

19/08/2020 — UpCOM: VGT

Nganh : Dét may

Khuyén nghi

BSC

Tap doan Dét may Viét Nam (UpC: VGT)

Gia hién tai:

Gia muyc tiéu truwdc day
Gia muc tiéu méi:

Ty suét cb tie

Tiém ning ting gia

7,300
N.A
N.A
7%

N.A

Cap nhat Pai hoéi cé déng nam 2020

Ngay viét bao céo: 19/08/2020 Co céu cb déng

C4 phiéu Iwu hanh (Triéu) 500 SCIC 53.4%
Vén hoa (ty dong) 3,650 ltochu 13.0%
Thanh khoan binh quan 6 thang: 21,398 Vingroup 10.0%
S& hiru nwéc ngoai 13% Bui Manh Huwng 6.0%

Chuyén vién phéan tich nganh:

Nguy&n Thi CAm Tu

(Dét may, Thiy sén, Hba chét)

tuntc@bsc.com.vn

Chuyén vién phan tich ky thuat:

Nguyén Tién Birc
ducnt@bsc.com.vn
Gia khuyén nghi:
Gia cat 16:

N.A VND
N.A VND

Bang so sanh gia CP va VN- Index
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Dinh gia

= Két thac phién giao dich ngay 18/08/2020, VGT déng ctra & mirc gia 7,300 VND/cH
phiéu, twong dwong véi mire P/E trailing 1a 8.4, chiét khau 28% so v&i mirc P/E
trung vi 2 ndm cia cé phiéu la 11.7.

Ké hoach kinh doanh

* N&m 2020, tap doan dat k& hoach doanh thu va lgi nhuan trwéc thué 1an luot 1a
14,640 ty (-27.3% YoY) va 381 ty (-50.2% YoY), twong (ng véi EPS fw 2020 &
444 VND/cp, P/E fw 2020 |a 16.4.

Rui ro

= Tinh hinh dich bénh Covid — 19 &nh hwéng tiéu cwec dén téc do phuc hdi clia don
hang truyén thdng trong 6 thang cubi nam

* RUiro pha san tr khach hang cta cac cong ty thanh vién trong Tap doan

Cap nhat doanh nghiép

= Ly ké 6 thang dau nam, két qua kinh doanh sut giam manh twong &ng v&i
murc sut giam cha ca nganh. Doanh thu va loi nhuan truéc thué cta Tap doan
dat 7,046 ty (-24.5% YoY) va 289 ty (-21.9% YoY)

= Tinh hinh kinh doanh 6 thang cudi ndm 2020 van con nhiéu khé khan vi (i)
cac don hang khau trang tré nén canh tranh hon khién hiéu qua suy giam so v&i
6 thang dau nam 2020 (ii) cac don hang truyén thdng chwa cé trong quy 4 ndm
2020

= Viéc thoai vén nha nwéc tai VGT gap vweéng mac ky thuat. Trong budi Dai hoi
cb ddng, dai dién SCIC cho biét SCIC tiép tuc chud trwong thodi vén tai VGT, tuy
nhién, tién do thoai vén dang gdp vwdng méc vé mat ki thuat: tha tuc diéu chinh
von diéu 1é cho Tap doan.

Peer VN-Index | 2017 2018 2019 | 1H2020
59 141 Doanh thu 17,446 19,101 19,986 7,046
1.0 1.9 Loi nhuan gép 1,592 1,801 1,516 645
0.3 29 Loi nhuan sau thué 685 703 716 276

17.2% 13.6% EPS 772 741 885 553
8.3% 2.4% Tang tredng EPS 19% -4% 19% -20.6%
No rong/ VCSH 167% 187% 161% 127%
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BSC

|. CAP NHAT DOANH NGHIEP

BSC danh gia rang trong ca nam 2020, két qua kinh doanh cua VGT — vé&i vi thé dai dién cho nganh Dét
may Viét Nam - bi anh hwéng nang né b&i dich Covid - 19

(i) Lily ké 6 thang dau nam, két qua kinh doanh sut gidam manh twong (ng vé&i mdrc sut giam cda ca
nganh. Doanh thu va lgi nhuan trwéc thué cla Tap doan dat 7,046 ty (-24.5% YoY) va 289 ty (-21.9% YoY),
twong dwong hoan thanh 48% ké hoach doanh thu va 76% ké hoach lgi nhuan trwéc thué. Két qua kinh doanh
phan &nh thoi diém tdi té nhat clia Tap doan — vira chiu ct sé¢ cung nguyén liéu tlr Trung Quédc vira chiu cu
sbéc ngudn cau don hang tai cac thj trwong xuét khau (don hang truyén théng gidm ~ 20 — 25%)).

Két qua kinh doanh cia VGT theo quy Dién bién hang ton kho va doanh thu theo quy
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Nguén: VGT

(i) Tinh hinh kinh doanh 6 thang cuéi nam 2020 van con nhiéu khé khan do (i) Gia d4u cac don hang
khdu trang suy gidam do tinh hinh canh tranh gay gat hon (i) Cac nha may chwa ghi nhan don hang truyén
thdng nao trong quy 4 ndm 2020. BSC cho rang bat ky dién bién dich phirc tap trong 6 thang cubi ndm gay anh
hwéng don hang sé cé tac dong tiéu cuc I&n dén hoat dong kinh doanh cta VGT.

(iii) Tap doan dat ké hoach kinh doanh 2020 suy giam manh do tinh dén anh hwéng cua Covid — 19:
doanh thu va loi nhuan truéc thué 1an lwot 1a 14,640 ty (-27.3% YoY) va 381 ty (-50.2% YoY). BSC danh gia
rang tuy Covid — 19 &nh hwéng nang né dén nganh Dét may, ké hoach nam 2020 cla cong ty dat ra kha thap
khi thoi diém x&u nhét (Quy 1, Quy 2) da di qua va ching téi ky vong Quy 3, Quy 4 sé& phuc hoi dan tré lai.

KH 2017 TH?2017 KH2018 TH?2018 KH2019 TH2019 KH2020 1H2020
Doanh thu 15,999 18,464 20,319 20,246 22,185 20,139 14,640 7,046
LNTT 749 748 788 761 839 765 381 289
Nguén: VGT

Cap nhat tién do thoai vén nha nwéc khéi VGT. Trong budi Dai hoi ¢ dong, dai dién SCIC cho biét SCIC
tiép tuc cha trwong thodi vén tai VGT, tuy nhién, tién d6 thoai vén dang gdp vuéng mac vé mat ky thuat: tha
tuc diéu chinh vén diéu 1é cho Tap doan.
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Il. CAP NHAT NGANH DET MAY

BSC cho rang 6 thang dau nam la thei diém t6i té nhat déi véi nganh Dét may da qua di va ky vong két
qua kinh doanh khé&i sac tré lai tie cubi quy 3 va quy 4 nam 2020.

(i) Hai quy dau nam 2020 Ia thei diém xau nhéat déi véi cac doanh nghiép nganh Dét may:

+ Kim ngach xuét khdu Dét may sut gidm manh (-14.3% YoY) dat m&c 15.5 ty USD, chd yéu don hang thoi
trang bi hodn/hdly do Covid -19. T4t ca cac thi trwdng xuat khdu déu ghi nhan téc do tang trwdng am, trong do,
thi trwong EU sut gidam manh nhét (-19.4% YoY).

Kim ngach xuat khau dét may vao 1 s6 Thi phan thj trwérng xuat khau dét may
thi trwong 6T.2020
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Ngudn: TCHQ
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O chiéu ngwoc lai, nhu cau nhap kh3u nguyén vat liéu dét may ciing sut gidm. Trong 6 thang dau nam 2020,
kim ngach nhap khau dét may dat 5.5 ty USD (-15.9 %YoY). Trung Qudc tiép tuc la thi treéng cung c&p chinh
v&i thi phan 89%.

+ Két qua kinh doanh 6T.2020 ctia mot sd doanh nghiép dét may (d3 cdng bd bao cdo tai chinh) d&u sut gidm
manh. Téng doanh thu Idy ké 6 thang dat 6,357 ty (-15% YoY) va loi nhuan sau thué dat 268 ty (-27% YoY).
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BSC

Trong d6, cac doanh nghiép nhd, phu thudc vao 1 sé khach hang chinh ghi nhan gidm loi nhuan manh nhéat
(KMR: -88% YoY; TDT: -75% YaoY)

(i) BSC ky vong két qua kinh doanh cac doanh nghiép dét may kh&i séc tré lai tte cubi quy 3 va quy 4
nam 2020.

+ Cac don hang thoi trang da quay tré lai tir thang 6 d& phuc vu nhu cau tiéu thu chinh dip cudi ndm khi cac
lénh phong téa dan dwoc d& bd. Mot sé doanh nghiép dét may cho biét cac nha may may da cé gia tri dat hang
dén cudi thang 10 nam 2020. Béng thoi, viec Trung Quéc kiém soét dich bénh hiéu qua cling giup cho ngudn
cung nguyén vat liéu 6n dinh hon.

+ Anh hwéng tich cwc khi Hiép dinh thwong mai tw do Viét Nam — EU (EVFTA) c6 hiéu lwc (1/8/2020). Hién tai,
thi trwng chiém EU chiém 10.8% thj phan kim ngach dét may va chiing tdi ky vong kim ngach sang EU dwoc
hwéng lgi theo 16 trinh gidm thué véi cac mat hang dét may (42.5% mat hang gidm vé 0% ngay nam dau tién).
(Bao céo danh gia anh huwédng EVFTA cda BSC: Link)

(iii) BSC cho rang rai ro I&n nhat déi véi cac doanh nghiép Dét may la viéc mat can déi dong tién kinh
doanh. Rui ro nay téng cao khi:

+ Qubc gia xuat khau tai phong tda trong TH Covid — 19 quay tré lai. Viéc tai phong tda sé khién cac don hang
truyén thdng dang dwoc san xuét bj hodn/hiy nhw giai doan lan séng Covid — 19 1an thr nhét.

Chinh sach cta mét sé hang thi trang trén thé gi®i déi véi cac déi tac gia cong

Céac hang cam két thanh toan cho
cac don hang dang san xuat/ da
hoan thanh

Cac hang KHONG CO cam két
thanh toan cho cac don hang dang
san xuat/ da hoan thanh

Adidas (TNG), ASOS, H&M, Inditex
(Zara), Levi Strauss &CO.(MSH),
Nike (TNG), Target, Tesco, Under

C&A (TNG), GAP, Li&Fung, Sears,
The Children’s Place, Walmart
(Asda),...

BSC Equity Research

Armour, Uniqulo (M10),...

Ngudn: Covid-19 Tracker

+ Céc khach hang g&p khd khan vé vén dé tai chinh phai dé don pha san. Trong Q2.2020, céng ty NewYork
&Co (khach hang ctia MSH) da dé don pha san do dich bénh khién hoat déng kinh doanh g&p khé khan, khéng
dd kha nang tra no.

Danh sach cac nha ban |é pha san tai My trong nam 2020

Thang Nha ban lé
1 Fairway, Papyrus
2 Pier 1 imports
3 Art van, Bluestem, Modell's Dean & Deluca
4 True Religion, Roots
5 Advantage, JCPenney, Jcrew, Tuesday morning, Stage, Centric, Aldo, Neiman
Marcus
6 GNC
7 Ascena, G-star, Brooks Brothers, NY&C, NPC
8 Lord Taylor, Taylored brands

Nguén: Chinsights
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Nguyén Tién Btrc (PTKT)

ducnt@bsc.com.vn

Gia muc tiéu #N/A

Gia cat 16 #N/A

BSC

VGT — Tap doan Dét may Viét Nam
Diém nhén ky thuat:
- Xu hwéng hién tai: Giam gia.

- Chi bdo xu huwéng MACD: dwdng MACD & duwdi dwdng tin hiéu.

- Chib&o RSI: Gidam dan dwdi gia trj 50 nhwng chwa di vao viing qua ban.

- Buwdng MA: EMA12 & duéi EMA26.

Nhan dinh: VGT van dang & trong qué trinh gidm gia dai han t» nam 2018 dén nay va chwa cé dau hiéu cho
thay c6 thé co sw thay dbi xu huwéng. Thanh khoan VGT nhirng tuan gan day van duy tri gia tri khéng cao. Céac
chi bao ky thuat hau hét dang & trong trang thai tiéu cwc. Chi bao déng lwong RSI dang & dwéi mbe 50 va con
cach xa viing qué ban nén cb phiéu tiém n&ng tiép tuc duy tri da giam thém vai tuan nira. Nhin mét cach rong
hon, VGT dang gap ngwdng can xién nén néu hdi phuc ngan han thi 4p lwc ban cé thé xuét hién tai ving gia

sat moc 8.

Khuyén nghi: Nha dau tw nén theo d&i thém cb phiéu nay trong thdi gian téi va gidm ty trong VGT trong danh

muc xudng murc thap trwdc khi cé nhivng chuyén bién tich cwe hon xay ra.

VGT W (It &% Sesanh  ~v Cacchibio €
= Tap doan Dét may Viét Nam, 1W, UPCOM - 07.30 H7.30 L7.30 C7.30 -0.20 (-2.67%)
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PHU LUC

BSC

KQKD(Tydong) 2016 2017 2018 2019 LCTT (Ty ddng) 2016 2017 2018 2019

Doanh thu thuan 15,183 17,446 19,101 18,986 (LG)/LNST 683 748 761 766

Gia vbn hang ban -13,757  -15,854  -17,300 -17,470 Khéu hao va phan bb 641 770 889 836

Loi nhuan gop 1,704 1,592 1,801 1,516 Thay @i vén lvu dong

Chi phi ban hang -492 -547 -537 -549 Piéu chinh khac 0 0 0 0

Chi phi QLDN -1,023 -870 -894 -758 LCTT tir HD KD 363 152 354 1,093

L&i/l6 HDKD 548 632 724 727

Doanh thu tai chinh 339 318 324 366 Tién chi mua TSCD -1,950 -1,686  -1,269 -761

Chi phi tai chinh -487 -406 -644 -549 PAu tw khac -68 -96 -29 -59

Chi phf l&i vay -339 -356 -457 517 LCTT tir HD Pau tw -1,970 -886 -299 -966

Lei nhuan tir CTLD/LK 507 545 673 701

L&i/16 khac 136 117 38 39 Tién chi tra cb tirc -403 -396 -368 -522

Lei nhuan trwéc thué 684 748 761 766 Tién tir vay rong 14,562 15,768 12,056 23,597

Thué thu nhap DN -104 -63 -59 -49 Tién thu khac -13,594 -14,658 -11,663  -24,407

LN sau thué 579 685 703 716 LCTT tir HD Tai chinh 631 734 39 -1,309

CBbTS 254 299 264 198

LNST - CDTS 325 386 438 519 Dong tién dau ky 2,472 1,496 1,496 1,591
Tién trong ki -976 -2 93 -1,181

EPS 650 772 741 885 Dong tién cudi ky 1,496 1,496 1,591 412

CDKT (Tyddng) 2016 2017 2018 2019 Chi s6(%)

Tien va twong dwong tien 1,496 1,496 1,591 412 Kha nang thanh toan

Dau tw ngan han 952 720 531 1,718 Hsé TT ngan han 1.65 1.87 1.89 1.89

Phai thu ngén han 3,215 3,220 3,506 3,314 Hsé TT nhanh 2.90 2.79 2.74 2.68

Tén kho 3,207 3,637 4,844 3,633

TS ngén han khéac 361 401 300 264 Co’ cau vén

TS ngan han 9,232 9,475 10,772 9,341 Hsb No/TTS 62% 63% 65% 62%

TS hiru hinh 5,920 6,570 7,365 6,819 Hsb No/VCSH 161% 167% 187% 161%

TS d& dang dai han 1,132 1,292 690 305 Néng lyc hoat déng

DT dai han 2,079 2,124 2,143 2,339 Sé ngay HTK 83 78 89 88

TS dai han khac 513 452 408 387 Sé ngay phai thu 52 45 42 44

TS dai han 10,562 11,431 11,122 10,492 Sb ngay phai tra 33 28 26 28

Téng TS 19,794 20,906 21,895 19,834 ccc 104 96 105 105

No phai tra 12,199 13,085 13,899 11,894

Vay ngan han 4,021 4,826 5,728 4,531 Ti suét lgi nhuan

No ngén han khac 604 573 604 467 Loi nhuén gop 11.0% 9.1% 9.4% 8.0%

Téng Nor ngan han 6,882 7,475 8,778 7,313 Loi nhuan LNST 3.7% 3.9% 3.7% 3.8%

Vay dai han 4,818 5,088 4,633 4,022 ROE 7.8% 8.9% 9.2% 9.7%

No dai han khéc 138 103 87 95 ROA 3.0% 3.4% 3.3% 3.4%

Téng No dai han 5,318 5,609 5,120 4,581

Téng Ny 12,199 13,085 13,899 11,894 Pinh Gia

Vén goép 5,000 5,000 5,000 5,000 PE

Thang dw vén cb phan 29 29 29 29 PB

LN chwa phan phéi 555 569 657 739

Vén chi khac 10 10 0 0 Tang trwéng

Cb dong thiéu sé 1,651 1,834 1,899 1,748 Tang trwéng DTT 1.8% 12.8% 95%  -0.6%

Téng Vén chu s& hivu 7,594 7,821 7,445 7,389

Tc‘?ng nguép v6[l 19,794 20,906 21,895 19,834 Tang trwéng LNTT 5.8% 9.5% 1.7% 0.5%

28 lung co phiu fuu hanh 500 500 500 500 Tang truéng EPS -16.7%  188%  -4.0%  19.4%
Nguon:BSC Research.
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Khuyén céo st dung

Ban bao c&o nay cda Cong ty C6 phan Ching khoén Ngan hang Dau tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhimg nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khoéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sn ciia Coéng ty Cé phan Chiing khodn Ngan hang PA&u tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cia BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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