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TCM — CTCP Dét may — Pau tuv — Thwong mai Thanh Céng (HSX)

TCM 13 doanh nghiép niém yét duy nhét s& hitu chudi san xuét tir Sgi — Vai —
May, trong dé doanh thu tir Sgi chiém 30-40% DTT, tir Vai chiém 10% DTT, con

S AR lai 1a May. C8 déng 16n Eland Asia Holding Pte Ltd. (s& hitu 43.3%VDL) bao tiéu
Truéng phong khodng 60% dau ra cGa TCM.

Tran Thang Long KQKD 6T2016 kém khad quan: 6T dau ndm, DT via TCM dat 1518.94 ty d
longtt@bsc.com.vn (+13.6% hoh). Bién LNG dat 12.2% (thap hon bién gdp 16.1% tai cling ki 2015).

Nguyén nhan do:

Chuyén vién phdn tich , Cix s n .
uyen vien phan tic (1) Mang sai 16 vdi bién LNG dat -5% do gia soi dau ra khong tang trong khi gia

Lé Thj Trang béng dau vao cd xu hudng ting tra lai tir thang 3/2016.
Tranglt@bsc.com.vn ) _
(2) Nha mdy may Vinh Long tiép tuc chiu 16 250-300 nghin USD/thang khi

doanh thu ttr thi treong MY, thi truong chinh cda nha may nay, khéng dd bu
dap cac chi phi tai day, va ndng suat lao d6ng cla cac cong nhan tai nha may &
muc tuong d6i thap, dat 28 USD/cong nhan/ngay, thap hon trung binh 33
USD/cbng nhan/ngay tai cac nha may may khac cta TCM.

. Y , Trién vong 6 thang cudi ndm:

Ngay 12/8/2016, c6 phiéu TCM giao
dich & murc gid 19,300 VND/cp, Mang saiky vong cé chuyén bién tich cuc: Hién tai, cdc nha may Sai dang chay
tuong duong PE trailing la 8.11x v hét cong suat va chuyén ddi san xuat gilta cac loai sgi khac nhau tuy nhu cau
PB trailing = 1.12x. thi trudng. 95% soi ban ra duoc xuat khau sang Trung Quéc va Han Qubc 1a 2
thi trudng chinh cda Eland. 6T cubi ndm, thi trudng sgi thuong tét hon 6 thang

Chung téi woc tinh EPS 2016 cu N , R AR e s < s N
ung tor uoc tn N dau nam. Trong thang 7, mang soi hét 16 véi bién LNG dat 3% va ki vong sé

TCM dat khodng 2,300 VND/cp, . - , N
: dugc duy tri trong nhitng thang con lai cda nam.
tuong duong P/E fw la 8.4x.
Mang vai hoat déng &n dinh va s& nang céng suét trong T10/2016: Hién tai, don
hang va gia ban tiép tuc duoc duy tri, giup bién LNG dat 17-18%. Do nhu cau
tlr thi truong Nhat Ban twong dbi tot, TCM s& dau tu thém 10 may nita dé san
xuat phuc vu nhu cau, du kién s& |dp d3t may trong T10/2016.

Mang may van khé khidn: Thi truong xuat khau chinh 1a Han Quéc (35 — 40%),
Nhat Ban (30%), My (25%) va chau Au (5%). Bién LNG gitt & mirc 18-20%. Tinh
hinh don hang trong 2016 nhin chung khdng tét nhu cung ky 2015, véi cac
don hang d3 chét vé sé lwong dén hét 2016 nhung gia cac don hang méi chét
duaoc khodng 70-80%. Don gia ndm nay nhin chung thap hon nam trudc.

Pay 13 tinh hinh chung cla nganh Dét may khi cac don hang chuyén dich sang
cac nudc Myanmar, Bangladesh,... do (1) Chi phi lao déng tang cao khi Viét
Nam thay ddi cac chinh sach vé BHXH, luvong t6i thiéu,... gidm Igi thé canh
tranh; (2) Cac nudc nay (Myanmar, Bangladesh, Lao,...) dwoc vu d3i thué nhap
khdu hang dét may vao My theo chuong trinh wu d3i thué cho cac nudc dang

Bao cao nay chi 1a ngudn théng tin
tham khao. Vui long doc ky phan
Khuyén céo st dung 6 trang cudi.
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phat trién (the Tariff Relief Assistance for Developing Economies Act of 2009), trong khi TPP du
kién s& néu duuoc théng qua sé cé hiéu luc gidm thué cho Viét Nam tir 2018; (3) Trung Qudc thay
dbi mot sé chinh sach vi md giup chi phi sdn xuat van twong duong cta Viét Nam du chi phi nhan
cdng cla nudc nay cao hon 20% so vdi Viét Nam.

Vi nhad mdy may Vinh Long: Hoat ddng tir T7/2015 dén nay, nang suét lao déng gilt & murc thap,
v&i 28 USD/nhan céng/ngay. Du kién trong quy 3, nha mdy nay chi con 16 200,000 USD/thang, va
s& tidn tdi hoa von vao Q4/2016 khi ndng suat lao déng dat 30 USD/nhan coéng/ngay. Ki vong
trong 2017, ndng suat tai day s& dat mic 33 USD/nhan cong/ngay tuong duong cac nha may khac
clia TCM va b3t dau sinh 1di cho TCM.

Du kién trong 2017, TCM s& trién khai nha may may Vinh Long 2, véi chi phi dau tu khodng 5 triéu
USD (giai doan 1 ddu tv khodng 7 triéu USD). Céng sudt may tuong tu nhu giai doan 1, véi 26
chuyén may, CSTK 10 triéu sp/ndm.

Chi phi thué gia tang: Theo quy dinh, TCM duoc hudng thué suat wu dai 7.5% tir 2009-2015 cho thu nhap
chiu thué tir hoat d6ng SXKD chinh ndm trong KCN, 15% trong 2 ndm 2016-2017 va sé& vé muc hién hanh
tr 2018.

Mot s6 du 4n BDS:

- Du an Khu du lich bién tai Phan Thiét, trén dién tich 102,000 m2: hién con 3 ho chua dén bu giai
tda, TCM cd y dinh s& chuyén nhuong.

- DuwanTC1, Khu dén cu (can hd) trén dién tich 9,898 m2 tai Phuwong Tay Thanh, Quan Tan Phu,
Tp.HCM: hién dang lam viéc véi developer Novaland, D4t Xanh Group.

- Du an TC Tower tai Quan 4, TP HCM: dién tich 1.3 ha, trong dé TCM s& hiru 7000 m2, hién dang
vudng nhiéu thi tuc phap ly va TCM cé du dinh tim dbi tac dé chuyén nhuong.
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Khuyén céo s dung

Ban b&o cdo nay cla Cong ty Cé phdn Ching khoédn Ngén hang Déu tw va phat trién Viét Nam
(BSC), chi cung cép nhiing thdng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién
thj triromg ching khodn trong tudn. Bao céo nay khéng duoc xay dwng dé cung cép theo yéu cdu cua
bét ky t6 chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha
dau tw chi nén str dung cac théng tin, phan tich, binh ludn cda Ban béo céo nhw la ngudn tham khéo
triée khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dw bao va quan
diém trong béo cdo nay dwoc dua trén nhu’ng nguén di liéu dang tin cdy. Tuy nhién Coéng ty C6 phéan
Ching khoén Ngén hang déu tw va phat trién Viét Nam (BSC) khéng dam bao rang cac nguén théng
tin nay 1a hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cua
nhdng théng tin duoc dé cép dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét
hai déi véi viéc str dung toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing
nhw nhan dinh duoc dé cép trong béo c4o nay duwa trén sy can nhac cén trong, céng minh va hop ly
nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
trréc. Ban bao céo nay cé ban quyén va la tai san cda Cong ty Cé phan Ching khoan Ngan hang
DPéu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng co sw dong y
ctia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan
ban & bét ky hinh thirc hay phuong thirc nao hodc (i) duoc cung cédp néu khéng duwoc sw chép thuan
ctia Cong ty Cé phan Chimng khoan BIDV.
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