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Nganh : Dét may (B4o c4o gan nhét: Link)

Tap doan Dét may Viét Nam (UpCom: VGT)

Khuyén nghi

Co doéng I&n thoai von

Gia hién tai: 16,800 Ngay viét bao céo: 21/05/2021 Co cau cé dong

Gia muc tiéu trwdc day N.A  C6 phiéu lwu hanh (Triéu) 500 SCIC 53.4%
Gia myc tieu mai: 19,040 Vén héa (ty déng) 7,300 ltochu 13.0%
Ty suét cb tie Thanh khoan binh quan 10 phién: 936,080 Vingroup 7.5%
Tiém nang tang gia 13.3% S¢& hiru nuec ngoai 13% Bui Manh Hung 6.0%

Chuyén vién phéan tich nganh:
Nguyé&n Thi Cdm Tu, CFA

(Dét may, Thiy san, Hoa chét)
tuntc@bsc.com.vn

Pinh gia
BSC khuyén nghi Theo déi dbi véi ¢d phiéu VGT véi gid muc tiéu nam 2021 1a
19,040 ddng/ cb phiéu, twong dwong véi tiém nang tang gia la 13.3% so vai gia
dong ctra ngay 20/05/2021. BSC sl dung phwong phap P/B dé dinh gia cb phiéu
VGT vé&i mire P/B muc tiéu la 1.7, cao hon 10% so v&i mirc P/B clia nganh la 1.54.

Chuyén vién phan tich ky thuat:

Nguyén Tién Dirc Dw b&o két qua kinh doanh

ducnt@bsc.com.vn = BSC duw phéng doanh thu va loi nhuan sau thué cdng ty me cia VGT nam 2021
Gia khuyen nghi: 22,500 VND IAn lwot dat 15,900 ty (+13.8% YOY) va 436 ty (+33.0% YoY).

Gia cét 16: 14,000 VND
Quan diém dau tw
Bang so sanh gia CP va VN- Index = Doanh nghiép dau nganh dét may v&i quy dat st dung I&n tai cac trung tam thanh

phd
i~ %200 = Trién vong hoat ddng kinh doanh phuc hoi tlr day khiing hoang

1209 rr 22,000 > -
1100 Rui ro
- 20w Tinh hinh dich bénh Covid — 19 anh hwéng tiéu cwc dén téc do phuc hdi ctia don

o0 voo hang truyén thong
§8888§888¢88¢8¢8¢8 = Gia dau vao tang: (i) gia bong tang 17% so véi quy truée va tang 28% so vai cling
H ® K ® &8 6 3 d 3@ I D , n 2 - aA A x5 .
cefesET e e s ky (ii) Cwéc van chuyén sang My, Chéau Au van & mirc cao
e \/NINDEX VGT

Céap nhat doanh nghiép

= Trong quy 1 ndm 2021, Igii nhuan héi phuc manh (i) nh& bién Igi nhuan cai

Bang so sanh P/E va VN index A N . DA S, S
thién ttr 9.2% |én 11.4% va (ii) chi phi |&i vay giam 36% YoY. Doanh thu va lgi

20 . . nhuan sau thué cta Tap doan dat 3,377 ty (-14.8% YoY) va 200 ty (+28% YoY).

12 \f. Lam = = BSCcho réing trién vong kinh doanh 9 thang cudi nam 2021 nhiéu tiém nang
14 ji vi (i) gia soi tang cao gilp mang soi cta VGT dwoc hwéng loi, mé‘ng may giam
12 16 anh huwéng tiéu cuwc nhé chd ddng nguyén vat liéu (ii) don hang truyén thong phuc

hdi gilp mang may tang trwéng kha quan.

8 A ~ ra . - > u - A ~ N .
PP PP PP PP D DD DD = CO dong Ion Vingroup thoai khéi VGT sau 7 nam dau tw. Tap doan Vingrou
o o A

da thoai hon 12 triéu cb phiéu trén téng sb 25 triéu c¢d phiéu dang ky ban sau khi
e \/NINDEX (LHS) VGT (RHS) Tép dOél’l thay dé' Chlél’l IU”O’C d‘éu tU’, rl:lt khé' méng Thé’| trang
= Hién chwa cé théng tin méi vé viéc nha nwéc thoai vén khéi VGT.

L | 2017 | 2018 | 2019 | 2020 |

PE (x) 8.4 28.6 17.2 17.9 Doanh thu 17,446 19,101 19,986 13,972
PB (X) 0.7 0.8 1.2 2.4 Loi nhuan gop 1,592 1,801 1,516 1,271
PS (X) 0.2 0.2 0.3 2.0 Loi nhuan sau thué 685 703 716 569
ROE (%) 9.7% 7.7% 13.0% 13.7% EPS 772 741 885 514
ROA (%) 3.4% 3.0% 4.4% 2.2% Tang trwéng EPS 19% -4% 19% -41%

No rong/ VCSH 167%  187%  161%  134%
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|. TONG QUAN DOANH NGHIEP

Vao ngay 29/04/1995, Téng Cong ty Dét may Viét Nam — tién than cla Tap doan Dét may Viét Nam - duwoc
thanh lap dya trén viéc sat nhap cac doanh nghiép thudc Téng Cong ty Dét may Viét Nam va Lién hiép san
xuét — xuat nhap khiu May. Trai qua 26 ndm hoat ddng va phat trién, Tap doan Dét may Viét Nam tré thanh
dai dién cho nganh Dét may, dong vai trd chd dao trong viéc dinh hwéng, phat trién nganh Dét may.

CO CAU cO bONG

SCIC van ndm s& hivu chinh tai VGT véi ty Co cau cb dong
lé 1a 53.49%. Pang chu vy, Vingroup — cb 17.97%
doéng I&én ctia VGT tir nam 2014 — da thoai = scic
hon 12 triéu cb phiéu (d&ng ky ban 25 triéu 2% « ltochu
cb phiéu) sau khi Vingroup thay ddi chién _

6% & Vingroup

lwge dau tw.

7.54% Bui Manh Hwng

53.49%

Tran Quang Nghi

13%

Khac

HOAT DONG KINH DOANH

Tap doan Dét may Viét Nam hoat déng chi yéu trong Iinh viec Dét may véi hoat déng san xuét kinh doanh
trdi rong tlr san xuat sgi (s@i cotton va sgi nhan tao), vai (vai dét kim va vai dét thoi) va may quan &o.

BONG, PHAN PHOI
POLYESTER

TAP DOAN DET MAY VIET NAM

V6i cAu trac tap doan gém cong ty me - con, Tap doan Dét may Viét Nam c6 33 cong ty con cap 1, cap 2, cap
3 va 34 cong ty lién két, trong d6, bao gébm nhiéu céng ty I1&n trong nganh: TCT CP Phong Pha, TCT May Viét
Tién, TCT May 10,....

Giéa tri mét sé khoan dau tw tai cong ty con I&n nhéat cta Tap doan

Tén don vi Ty lé s& hiru  Gia tri dau tw theo gia gbc (ty VND)
TCT CP Phong Phu 50.10% 532
CT TNHH TCT Dét may Mién Bac - Vinatex 100.00% 500
CT TNHH TCT Dét may Mién Nam - Vinatex 100.00% 191
TCT CP Dét may H(‘),a Tho 64.96% 189
TCT CP May Viét Tién 30.4% 134

Nguén: VGT
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SOl VAI MAY
Cong suat: 155 nghin Cong suat vai Dét thoi: 170 Céng suat: 352 triéu san
tdn/nam triéu mét/nam pham/nam
+ TCT CP Phong Phu +TCT Viét Thang + TCT CP May Viét Tién
+ TCT CP Dét may Ha Noi + CT TNHH MTV Dét 8/3 + TCT Dirc Giang
+TCT Viét Thang + TCT CP Dét may Nam Dinh + TCT CP Dét may Hoa Tho
+ CTCP D&t may Hué +TCT CP Phong Phu +TCT CP Phong Phu
+ TCT CP Dét may Hoa Tho + CN TDDMVN — NM SX Vi Yarn + TCT May 10
- dye
+ TCT CP Dét may Nam Dinh + TCT May Nha Be
Nguén: VGT
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Il. QUAN PIEM PAU TU

1. Doanh nghiép dau nganh dét may véi quy dat str dung tai cac trung tam thanh phé

Tap doan Dét may Viét Nam hoat ddng theo cAu tric tap doan me - con: tap doan s& hivu 33 céng ty con cap
1, clp 2, cAp 3 va 34 cong ty lien két véi nhiéu cong ty Ién trong nganh: TCT CP Phong Phd, TCT May Viét

Tién, TCT May 10,...

BSC

Quy md tai san va doanh thu ctia Tap doan Ién nhét trong cac doanh nghiép dét may Viét Nam:

20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

Tong tai san cudi ndm 2020

17,661

4,736

VGT VGG PPH TNG TCM GIL MSH HTG STK GMC KMR TDT

Doanh thu thuian nam 2020

16,000
13,972
14,000
12,000
10,000
8,000 7,121
6,000

4,000

hllll
, 111, .

VGT VGG TNG MSHTCM GIL HTG PPH STK GMCKMR TDT

Nguédn: Fiinpro

Khéng chi vay, VGT hién dang s dung nhiéu manh dét “vang” tai trung tam cac thanh phé lén:

Danh sach dat dai VGT dang s dung

Dién tich (m2)

Hién trang str dung

Hinh thc str

dung

S6 25 Ba Triéu, Quan Hoan Tru s& chinh, van Thué dét tra tién
1 e X A 995 A N Ja N -

Kiém, Ha Noi phong lam viéc hang nam

S6 27 Ba Triéu, Quan Hoan Ctlra hang Gidi thiéu | Thué dat tra tién
2 e X A 27.7 - 2 N -

Kiém, Ha Noi san pham hang nam

S6 57B Phan Chu Trinh, Quan y . Thué dat tra tién
3 | Hoan Kiém, Ha N&i 155.2 Van phong hang n&m
4 SPA, 32 Tr\angA_Tlen, Quan Hoan 677.7 Van phong Thue d?t tra tién

Kiém, Ha Noi hang nam
5 S6 28 ngd 53 Buc Giang, 5 752 Nha xwéng

Long Bién, Ha Noi ' Van phong

Sb 2 Lé Thanh Téng, Quan N Thué dét tra tién
6 Hoan Kiém, Ha Noi 236.7 Van phong hang nam

Can h6 802 Toa Pacific Place, A
7| 83 B Ly Thuong Kiét 68.7 Nha cong vy

Can 1307 Toa Golden LA
8 Westlake, 151 Thuy Khué 128.12 Nha cong vu

BSC Equity Research
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BSC

Sb 41A Ly Thai T, Quan . , Thué dét tra tién
9 Hoan Kiém, Ha Noi 2,064 Van phong hang ndm
S6 10 Nguyén Hué, Quan 1, e Thué dat tra tién
101 H& chi Minh 488 Van phong hang nam
S6 39 — 41- 43 Bén Chuwong y . Thwe hién dw an
11 Dwong, Quan 1, H6 Chi Minh 962.6 Van phong theo quy hoach
KCN Tan Lién, Vinh Bao, Hai Nha xwéng Thué dét tra tién
12 . 42,508 - N . N
Phong Van phong hang nam
KCN Phé Néi, Yén My, Hung Nha xwéng Thué dat tra tién
13 N 11,648 “ . . y
Yén Van phong hang nam
S6 524 Minh Khai, Quan Hai Nha xwéng Thué dat tra tién
14 N N 22,355 < N . <
Ba Trung, Ha Noi Van phong hang nam
S6 250 Minh Khai, Quan Hai Nha xwéng Thué dat tra tién
15 . 2,265 “ . . N
Ba Trwng Van phong hang nam
16 X& Tan Dan, Huyén Khoai 66.005 Nha xwéng Thué dat tra tién
Chau, Hwng Yén ' Van phong hang nam
] Thué dat tra tién
17 SO 67 Ng() Thi Nham, Quan 14.743 Nha xwéng hang nam
Hoan Kiem, Ha Noi ’ Van phong Thwc hién dw an
theo quy hoach
18 X& Tan Dan, Huyén Khoai 89.862 Nha xwéng Thué dat tra tién
Chau, Hung Yén ! Van phong hang nam
L& d4t vi tri HA2, KCN Xuyén Nha xwéng
19 A, Long An 70,015 Van phong
L6 dat 1009, Thoai Ngoc Nha xwén ;I]'::e gg:ntra i
20 | Hau, Quan Tan Binh, Hé Chi 2,292 na xwong g nar )
. Van phong Thuwc hién dw an
Minh
theo quy hoach
21 S6 460 Minh Khai, Quan Hai 4105 Nha xuéng Thué dat tra tién
Ba Trwng, Ha Noi ’ Van phong hang nam
oo | XN SoiPhi Xuyén, Thi trén 28.299 Nha xuéng Thué dat tra tién
Pha Xuyén, Ha Noi ! Van phong hang nam
XN Dét km6+200, Yén My, Nha xwéng Thué dét tra tién
23 A 42,657 < N . =
Hwng Yén Van phong hang nam
KCN Dét may Phd ndi B, Yén Nha xwéng
24 My, Hwng Yén 27,000 Van phong
KCN Dét may Phd ndi B, Yén Nha xwéng
25 My, Hwng Yén 4854 Van phong

BSC Equity Research
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Nguén: VGT

Tuy hau hét cac 16 dat Tap doan dang s& dung déu dang dwoc thué theo hinh thirc tra tién hang nam, BSC
cho réng Tap doan van cé kha ndng chuyén ddi muc dich st dung dat tlr vdn phong, nha xwéng sang van
phong trung tam thwong mai. CAc manh dat sé 11, 17, 20 déu dwoc chuyén déi muc dich st dung dat sang
van phong — trung tdm thwong mai (riéng manh dat sb 20 hién dang dwoc cho ngwdi dan thué).

BSC c6 wéec tinh lai gia tri cac manh dat (trte manh sé 12, 13, 16, 18, 19, 20, 22, 23, 24, 25) vé&i gia dinh
(i) Cac manh dat da dwoc chuyén déi muc dich str dung (ii) Chiét khau 50% so v&i gia ban nha dan tai
cung khu vuec:

Loai manh ét ‘ Gi4 tri (ty dong)
1 Gia tri wéece tinh cac mt?]r;ré dat hién dang tra tién 6,050
Gia tri woc tinh cAc manh dat hién da thay ddi muc
2 . > 3,020
dich st dung

Téng céng 9,070*
*Hién VGT c6 von hoa la 7,300 ty dong.

2. Trién vong hoat déng kinh doanh nam 2021 phuc héi tir day khiing hoang

Vé&i hon 12,000 doanh nghiép dang hoat dong trong linh vrc Dét may, BSC cho rang Tap doan Dét
may Viét Nam thuéc nhém cac doanh nghiép dau nganh véi quy mé doanh thu khoang 16,000 ty/nam.
Do dé, trién vong kinh doanh cia Tap doan Dét may gan lién véi trién vong cta nganh Dét may trong

nam 2021.
U'éc tinh thi phan vai va may cia VGT nam 2019
100%
80%
60%
40%
20%
I 0% 6-80%
0% |
U'dc tinh thi phan vai Uéc tinh thi phan may
B VGT ' Khac

Ngudn: BSC wéc tinh

Bsc ky vong rang trong nam 2021, hoat déng kinh doanh cta VGT sé héi phuc manh mé nhé& (i) Mang
soi dwoe hwéng loi béi lan séng hang héa tiang gia (i) Mang may phuc héi nhé cac don hang truyén
théng quay lai va chudi cung wng khéng bi dt gay.

(i) Mang sei dwee hwéng I b&i nhu cau tiéu thy ting cing v&i lan séng ting gia ctia hang hda

Dau n&m 2021 chirng kién gia mét loat hang héa tang manh: dau, ca phé, thép,...trong d6, san phadm sgi cling
chiu anh huéng bi lan séng nay. Mac du nguyén liéu diu vao l1a gia béng thé gidi cling dang xu huéng tang,
cac doanh nghiép lam soi van dwoc huéng loi nhd gia soi tdng nhanh hon. Bdng thdi, ngudn cung soi trén
thé gi6i du kién van & muc thap trong khi nhu cau nhap khau sei tr Trung Québc téng cao c6 thé hé tro viéc
xuét khau sgi ctia Viét Nam. Tinh dén hét thang 4, san phadm xo, soi xuat khau cé kim ngach dat 1.6 ty USD,
tang trwdng 44% so vai cling ky. San lwong xuét khdu dat 706 nghin tan, tang 30% so v&i cung ky. Gia xuét
khau dat 2,267 USD/tan, tdng 14% so v&i cung ky.

V6&i sé&n pham |a cac loai soi (bao gdbm soi tw nhién va soi nhan tao), mang soi ctia VGT duwoc huéng loi tr
viéc gia ban tang, déng thei, cac cong ty thanh vién thuéc VGT gidm anh huéng tiéu cuc do gia dau vao tang.
BSC Iwu y rang gia s¢i trung binh tai Trung Quéc trong quy 2, quy 3 ndm 2020 & mdirc nén rat thap.

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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Gia mét sé loai sei tai thi trwéng Trung Quéc

Loai soi

BSC

Dién bién gia quy 1 ndm 2021

Soi POY

Gia +22% QoQ

Soi FDY

Gia +3% QoQ

Soi DTY

Gia +17% QoQ

Dién bién S¢i POY - Trung Quéc

9,000

8,000

7,000

6,000

5,000

4,000

3,000

S NM SN O ONSN00O0 o0 -
i T i e i e
O I SO MO0 = OO ™~~~

9,000

8,000

7,000

6,000

5,000

4,000

3,000

14/12
8/1
1/2

26/2
22/3
16/04

Nguén: BSC téng hop

Dién bién gia soi FDY - Trung Qudc

4/1
29/1
22/2
19/3

12/04
07/05

Nguén: BSC téng hop

(i) Mang may phuc héi nh& cac don hang truyén théng quay lai va chudi cung twng khéng bi dat gay.

Trong nam 2021, vé&i ky vong cudc séng tré lai binh thuwéng (do cac qubc gia da c6 kinh nghiém déi pho véi
dich bénh va viéc tiém véc — xin dang dwoc trién khai nhanh chéng), nhu cdu mua sé&m cua nguo'l dan sau
mot nam bi kim nén sé ting trwdng tré lai. Diéu nay gilp cac hang thdi trang lac quan hon vé trién vong kinh
doanh, tlr d6 tac dodng tich cwe dén cac don hang may truyén théng tai cac nha may may tai Viét Nam.

Hét thang 4 nam 2021, tdng kim ngach xuét khau dét may wéc dat 11.7 ty USD, tang trwdng 13% so véi cling
ky Riéng thang 4 tang trwdng 48% v&i kim ngach dat 2.8 ty USD do nam ngoai bi anh hwéng béi Covid — 19.
Tinh dén hién tai, c6 12 doanh nghiép dét may da céng bé két qua kinh doanh quy 1. Téng doanh thu ctia 12
doanh nghiép dat 10,635 ty (-7% YoY) va tdng lgi nhuan sau thué dat 589 ty (+30% YoY). Lgi nhuan ting
nhanh hon doanh thu chd yéu nh (i) ting bién lgi nhuan gop (t» 12% lén 14%) va (i) gidm chi phi tai chinh

(-44.7% YoY).

Kim ngach xuat kh3u dét may theo

thang
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BSC Equity Research
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Loii nhudn sau thué Q1.2021 nganh Dét

may (12DN)
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Nguén: Téng cuc hai quan, cong ty
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Hau hét cac doanh nghiép thudc Tap doan Dét may Viét Nam déu dat ké hoach tang truéng doanh thu va loi
nhuan dwong, tuy nhién, BSC cho réng cac cong ty thanh vién d&t ké hoach kinh doanh kha than trong trong
bdi canh dich bénh van dién bién phuc tap.

KH DT 2021 ctia mdt sd doanh nghiép KH LNTT 2021 ctia mdt sé doanh nghiép
VGT s& hiru VGT s& hiru
10000 30% 350 200%
8000 20% 300 A 150%
10% 250
6000 200 100%
0%
4000 150 A A 0%
-10% 100 A A A A
2000 I I I 0% o A A 0%
0 I I B u = 5 0 A -50%
VGG M10 HTG MGG PPH HSM HDM SPB HUG DCG VGG M10 HTG MGG PPH HSM HDM SPB HUG DCG
B KH Doanh thu 2021 ® %YoY KHLNTT 2021 A %YoY

Ngudn: Cong ty

Ngoai ra, trong ndm 2021, BSC cho rang cac doanh nghiép dét may khéng g&p phai van dé& nguén nguyén
liéu bi dit gdy. Do 63% gid tri nguyén vat liéu dét may dwoc nhap khau tr Trung Quédc nén khi dich bénh bung
phat dau nam 2020, chudi cung (ng bi &nh hwdng khién cac doanh nghiép gap kho khan dap ng don hang.
Nam 2021, thwong mai gitra hai qudc gia da dwoc cai thién nhe viéc kiém soat chat ché dich bénh, dam bao
ngudn nguyén phu liéu dwoc cung (rng lién tuc, kip thoi.

Kim ngach nhap khau nganh Dét may Ty trong qudc gia Viét Nam nhap
Viét Nam khau nguyén vat liéu may mac
2,500,000,000 40%
2,000,000,000 30% 37%
1,500,000,000
20%
1,000,000,000
! 63%
500,000,000 ‘ 10%
0%
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11l T12 - ,
2020 m2021 %Yoy = Trung Qudc = Khic

Nguén: Téng cuc hai quan

Cap nhat két qua kinh doanh quy 1 nam 2021: Doanh thu va lgi nhuan sau thué quy 1 1an lwvot dat 3,377 ty
(-14.8% YoY) va 200 ty (+28% YoY). Bién lgi nhuan gop cai thién tr mdrc 9.2% lén 11.4% cung véi chi phi lai
vay gidm manh xudng 61 ty (-36% YoY) gitp cho lgi nhuan duwoc phuc hdi. BSC cho rang mirc bién dwoc cai
thién nh& cac doanh nghiép Dét may cé co hdi lwa chon dwoc cac don hang cé mirc bién kha quan va chi phi
dAu vao chwa phan anh trong quy 1.

Két qua kinh doanh theo quy cia VGT

5,000,000 12%
4,000,000 10%
8%
3,000,000
6%
2,000,000
4%
1,000,000 2%
- 0%
Q1.2020 Q2.2020 Q3.2020 Q4.2020 Q1.2021
I Doanh thu Loi nhuan sau thué Bién lgi nhudn gop
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lll. D PHONG VA DPINH GIA

Dw phoéng két qua kinh doanh nam 2021: BSC dy phéng doanh thu va lgi nhuan sau thué cong ty me cla
VGT nam 2021 1an lwot dat 15,900 ty (+13.8% YoY) va 436 ty (+33.0% YoY) dua trén cac gia dinh (i) Doanh
thu lién quan dén vai, soi, san xuét quan 4o tdng 16% YoY (ii) Doanh thu hoat dong gia cong tang 18% YoY
(iii) Lo'i nhuan tir cong ty lién doanh lién két tdng 10% YoY.

Bang Dw phéng két qua kinh doanh cta VGT

Dv: ty dong
Doanh thu thuan 18,986 13,908 15,900
Gia vbn hang ban (17,470) (12,629) (14,491)
Loi nhuéan gép 1,515 1,279 16,834
Bién LNG 8.0% 9.2% 8.9%
Chi phi ban hang (549) (438) (493)
Bién Chi phi ban hang 2.9% 3.2% 3.1%
Chi phi quan ly (758) (668) (699)
Bién Chi phi quan ly Dn 4.0% 4.8% 4.4%
Lo nhuan trwée thué 765 593 792
Loi nhuan sau thué 716 560 6744
Loi nhuan sau thué coéng ty me 518 327 436
EPS 885 570 760

Nguén: BSC Research

Phu’o'ng phéap P/B: Chlng toi st dung phwong phap dinh gia P/B dbi vai cb phleu VGT do (|) VGT hoat dong
theo cAu trdc tap doan me - con vé&i sé lwong cong ty con lén (i) VGT s& hivu sb lwong dat dai Ién co tiém
nang tang gia khi chuyen déi muc dich str dung. Chiing téi st dung mdc P/B muc tiéu véi VGT 1a 1.7, cao hon
10% so v&i mire P/B trung vi cla nganh 1a 1.54 do (i) VGT la doanh nghiép dau nganh dét may (i) VGT s& hivu
sb lwong dat dai 16N c6 kha ndng chuyén dbi muc dich s dung.

Bang So sanh murc dinh gia cia mét sé doanh nghiép trong khu vwe

Ma Vén héa (triéu USD) P/B
TCM 270.54 3.75
MSH 108.71 1.71
TNG 67.64 1.27
VGG 80.36 1.02
STK 94.37 1.89
VGT 364.46 1.36
Trung vi 1.54

Phwong phap PB

Gia tri s6 sach trén 1 11,225 10,902 11,200
c6 phiéu

PB 1.7
Giatrihop ly 19,040

BSC Equity Research Bloomberg: RESP BSCV Trang | 9
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VGT — Téap doan Dét may Viét Nam
Gia muc tiéu 22,500

Gia cat 16 14,000

DPiém nhan ky thuat:

- Xu hwéng hién tai: H6i phuc sau diéu chinh.

- Chibdo xu huwéng MACD: dwdng MACD & dwdi dwdng tin hiéu.
- Chibao RSI: Tang dan trén gia tri 50.

- BPuwong MA: EMA12 & trén EMA26.

Nhan dinh: VGT dang dan chuyén sang trang thai hdi phuc sau khi cé giai doan giam gia trong thang 3 va thang 4.
Thanh khoan cb phiéu trong nhitng tudn gan day dang cé chiéu hwéng tang dan cho thay sy quan tam tré lai cla
cac nha giao dich déi v&i VGT & thei diém hién tai. Cac chi bao ky thuat cda cb phiéu hién van dang & trong trang
thai trung lap. Néu nhin theo phan tich Fibonacci, VGT ¢6 thé huéng vé nguéng Fib 78.6% twong (rng véi ving gia
18.5-19 trwée khi tiép tuc bt pha Ién trén mébc 20.

Khuyén nghi: Nha dau tw cé thé mua cb phiéu va can nhac ndm gilr trong trung han véi muc tiéu nam tai viing gia
22.5, can nhéc cét 16 néu nguéng hé tro 14 bi xuyén thang.

VGT W Dlj st Sosanh o~ Cacchibio  © IR {Jé\} 1 M@
- - - . . o - - 24.00
= Tap doan Dét may Viét Nam, W, UPCOM - 015.10 H16.90 L14.50 C16.80 +1.70 (+11.26%) ® Thi truing Déng clfa
Volume (20) 8.548M khéng c6 sin -

EMA Cross (12, 26) 16.1966 15.0B11 khéng cé £

22.00

2000

0.786(18.86)
18.00

16.00

0:5(14.00 14.00

by

'Ju T|i+ ﬁ‘ilwﬂ* ﬁu&t- lr,f#WI '
'TM* ﬂ* ! 'H*‘Y‘il* im+ TJM‘F “H i'limh'ﬁ'i“ J-'I‘fh

&% ~Chart by TradingView p— .00

12.00

10.00

0.236(9.51

8.00

MACD (12, 26, close, 9) -0.5834 1.1154 1.6988 7N 3.0000
-
2.0000

‘ 1.0000
‘I\l\mﬂm\l“l“‘ .J/\/J.,H.{:T_'I_Ti.ﬁ'.ﬂﬁmﬂ,.-;-wﬁf:—rﬁﬁ;.—-l_,_.j‘,_u‘.r,_lHw-- R ‘-::-'I'I"I-‘\‘.'__I" e ThrTo i |‘|| HH“\ ||H“ 0.0000

.

-1.0000

RSI (14) 57.9909
80.0000

‘_‘/\.., A . o~ . 60.0000

QSG,'/ ~ \“\ [ v = S :"j . - 40.0000

hang 4 Thing 7 Thang 10 2019 ThangNam  Thang Tam 2020 Thing 4 Thang 7 Thang 10 2021 Thang 4 Thang 7 Thang 10

Ngudn: BSC, PTKT iTrade
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KQKD(Tydong) 2017 2018
Doanh thu thudn 17,446 19,101
Gia vbn hang ban -15,854 -17,300
Lgi nhuan gop 1,592 1,801
Chi phi ban hang 547 -537
Chi phi QLDN -870 -894
L&i/l6 HPKD 632 724
Doanh thu tai chinh 318 324
Chi phi tai chinh -406 -644
Chi phi lai vay -356 -457
Loi nhuan tw

C'TLp LK 545 673
L4i/l6 khac 117 38
i_hodénhuan trwéc 748 761
Thué thu nhap DN -63 -59
LN sau thué 685 703
CPbTS 299 264
LNST - CDTS 386 438
EPS 772 741

CDKT (Tydéng)

Tién va twong

dwong tién 1,496 1,591
Pau tw ngan han 720 531
Phai thu ngan han 3,220 3,506
Tén kho 3,637 4,844
TS ngén han khéac 401 300
TS ngan han 9,475 10,772
TS hiru hinh 6,570 7,365
TS d& dang dai han 1,292 690
BT dai han 2,124 2,143
TS dai han khac 452 408
TS dai han 11,431 11,122
Téng TS 20,906 21,895
No phai tra 13,085 13,899
Vay ngén han 4,826 5,728
No ngén han khéac 573 604
Téng N’ ngén han 7,475 8,778
Vay dai han 5,088 4,633
No dai han khac 103 87
Téng Ng dai han 5,609 5,120
Téng No 13,085 13,899
Vén gop 5,000 5,000
Thang du vén cb 29 29
phan i

LN chwa phan phai 569 657
Vén chi khac 10 0
Cb dong thiéu sé 1,834 1,899
T§ng Vén chu sé& 7,821 7.445
hiru

Téng nguén vén 20,906 21,895
Sé lwong cd phiéu 500 500

lwu hanh (tr)

BSC Equity Research

PHU LUC

2019 2020 LCTT (Ty dong) 2018
18,986 13,972 (L&)/LNST 761
-17,470  -12,700 Khéu hao va phan bd 889
1,516 1,271 Thay ddi vén lwu dong
-549 -438 Diéu chinh khac 0
-758 -643 LCTT t» HD KD 354
727 599
366 247 Tién chi mua TSCD -1,269
-549 -381 Déu tw khac -29
517 -323 LCTT tr HD Pau tw -299
701 543
39 11 Tién chi tra cb tirc -368
766 610 Tién tlr vay rong 1,109
-49 -41 Tién thu khéc 0
716 569 LCTT t& HD Tai chinh 39
198 288
519 281 Dong tién dau ky 1,496
Tién trong ki 93
885 514 Dong tién cudi ky 1,591
Chi s6(%) 2017

Kha nang thanh toan

412 449
1,718 1,544 Hsb TT ngan han 1.27
3,314 2,831 Hsd TT nhanh 0.73
3,633 2,413

264 195 Co cau von
9,341 7,433 Hsd No/TTS 63%
6,819 6,529 Hsd No/VCSH 167%

305 415 Nang lwc hoat dong
2,339 2,480 Sé ngay HTK 78
387 392 Sé ngay phai thu 45
10,492 10,227 Sé ngay phai tra 28
19,834 17,660 ccc 96

11,894 9,805

4,531 3,129 Ti suat lgi nhuan

467 136 Loi nhuan gop 9.1%
7,313 5,478 Loi nhuan LNST 3.9%
4,022 3,677 ROE 8.9%

95 51 ROA 3.4%
4,581 4,327
11,894 9,805 Pinh Gia
5,000 5,000 PE
29 3 B
739 537
0 0 Tang trwéng
1,748 1,834 Tang trwéng DTT 12.8%
7,389 7,312
19,834 17,117 Tang trwdng LNTT 9.5%
500 500 Tang trwéng EPS 18.8%

Ngubn:BSC Research.

Bloomberg: RESP BSCV

2019
766
836

0
1,093

-761
-59
-966

-522
-809

0
-1,309

1,591
-1,181
412

2018

1.23
0.64

65%
187%

89
42
26
105

9.4%
3.7%
9.2%
3.3%

9.5%

1.7%
-4.0%

BSC

2019 2020
766 611
836 796

0 0
1,093 1,763
-761 -808
-59 0
-966 -56
-522 -493
-809 -1,206

0 0
-1,309 -1,672
1,591 412
-1,181 35
412 449

2019 2020

1.28 1.36
0.74 0.88
62% 57%
161% 134%
88 87
44 52
28 37
105 102
8.0% 9.1%
3.8% 2.0%
9.7% 7.7%
3.4% 3.3%
-0.6% -26%
0.5% -20%
19.4% -40%
Trang | 11
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KHUYEN CAO SU’ DUNG

Ban béo c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat 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
khoén. Nha déu tw chi nén str dung céc thong tin, phan tich, binh ludn cida Bén bdo céo 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 bao céo nay duoc dua trén nhimg nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng 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 cua ban bao céo nay. Moi quan diém ciing nhw nhéan dinh duoc dé
cép trong b&o céo nay dua trén sy 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 Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a déi, in 4n ma khéng cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thirc 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/BIDVSecurities

BSC Equity Research Bloomberg: RESP BSCV Trang | 12



