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Bao cao Nganh Dét May

Trong so6 nay

Xuat khiu dét may

Cac thi trwong cha lwe

Ngudn cung nguyén liéu

Nhirng kho khan ctia nganh

Céc doanh nghiép niém yét

Trong 8 théng d4u ndm, kim ngach xuét khdu Viét Nam dat
155.4 ty USD, tdng 14.5 so v&i cung ky. Bén canh nhém
dién thoai, Dién t&r may tinh thi nganh dét may ciing dang
vuron Ién la mét trong nhiing nganh céng nghiép quan trong
mang lai ngoai té I6n nhat. Sy tang truéng clia nganh rét
lac quan véi muc tiéu xuét khéu tang truéng 10% — 15%
méi ndm. Ching toi thuc hién bo céo so bo vé nganh dét
may va mot sé doanh nghiép trén san niém yét nham giip
nha dau tw c6 céi nhin téng quan vé nganh céng nghiép
nay. Nhiing théng tin méi va chi tiét vé nganh, ¢ phiéu sé

lién tuc dwgc cap nhéat nhiéu hon trong cac bao cao sau.
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Nganh dét may Viét Nam phat trién manh tlr 2002 dén nay v&i mire tang trwdng trung binh méi
nam dén 20%. Sau cudc khiing hodng kinh té 2008, xuat khau dét may chwng lai 1 ndm nhwng sau
doé héi phuc va duy tri ting trwdng trung binh 15% dén nay. Dét may la mét trong nhirng nganh
xuét siéu ky luc cia VN khi ndm 2017 dat thang dw dén 15.5 ty USD.

8 thang d&u n&m 2018 kim ngach xuét khiu dét may da dat 19.4 ty USD, ting 15% so véi cing
ky nam truéc. Cao hon téc do tang 10.4% cua cling ky 2017.

Cac thi truang XK dét may chinh

Han Québc
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% Quoc va Trung Qudc chiém dén 75%

/- gia tri hang xuét khau Viét Nam. CAc thi
trwong Ion nhw Nhat Ban, Han Quéc
déu c6 sy tang trwdng hon 20% so Vo
cung ky bén canh thj trwdng méi Trung
Quéc ciing gia tang dén gan 50%.
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Thi truong dét may Hoa Ky

Dw béo kinh ngach xuét
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Nh& sy tang trwdng tré lai cGia kinh t& My ma tinh hinh nhap kh&u hang may mac kh&i sic. Trong cac nwéc xuét khdu I&n nhat toi My

trong 2018, nhap khau cua My tw Campuchia, Mexico tang nhanh va manh mé nhat. Theo sau la Viét Nam va An Do.

Viéc My khoi mao chién tranh thwong mai véi Trung Quéc la co hoi cho cac nwéc canh tranh bén canh Trung Quédc nhuw Viét Nam,
Mexico, Campuchia, Bangladesh. Day 1a co hdi cho nganh dét may Viét Nam nhwng cé mét van dé khac 1a Trung Quéc c6 thé ddy manh
viéc luan chuyén san xuét sang cac nwéc lang giéng nham tan dung loi thé canh tranh v& chi phi nhan céng, thwong mai va di dwong
vong vao My. Khi d8, cac doanh nghiép Viét Nam sé& cé thé phai déi mét véi lan séng dau tw dén tir cac doanh nghiép Hongkong, Trung

Qubc va bai Loan.
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XK dét may 6 thang 2018 - Mét so6 thi truong Ién

6,395.9 W Gi5 tri ( triéu USD)
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Mét so thi trirong tang truong rat
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C6 3 mat hang dat kim ngach xuét khau trén 1 ty USD Ia 4o thun, quan va &o jacket. Cac mat hang co

gia tri xuat khau twong déi cao, tlr 700 triéu USD tré [&n gdm co vay, quan do tré em, vai, quan sooc...

Ngoai ra, doanh nghiép dét may da bat ddu danh moét nguén lyc dau tw Ién vao cac cdng nghé hién dai
dé bét kip xu hwéng clia cach mang cong nghiép 4.0. Hién da co nhiéu nha may dau tw vao thiét bj cong
nghé hién dai, robot. Cac doanh nghiép da va dang cé giai phap thay dbi két cdu mat hang, ddy manh

xuét khdu mat hang gia tri tang cao.

Mét sb thj trwdng xuat khdu nhw Han Quéc dang ndi 1én rat nhanh. Khodng céch thj phan hang dét may
tai thj trwéng Han Quéc gitva Trung Québc va Viét Nam dwoc rat ngan tir 40% - 29.5% cach nay 3 nam

gi® la gan nhw twong dwong nhau 32.7%.

Viéc hang dét may Viét Nam téng trwdng manh vao thi truéng Han Quéc nhd chat lwong hang dét may
VN duoc nang cép tao strc canh tranh cao so véi cac qubc gia khac. Ngoai ra nhe nhirng wu dai thué
quan tir Hiép dinh Thwong mai tw do (FTA) Viét Nam - Han Quéc, véi 24 dong san pham trong nhom
mat hang nay dwoc hwéng wu dai vé thué thap hon so véi cac quéce gia khac trong khu viec ASEAN.
Ngoai ra viéc nhiéu tap doan thdi trang va may méc Han Quédc diu tw vao nganh dét may (nhw TCM) da

tao thém cac méi quan hé giao thwong hai nuéc.

Dw béo dét may VN c6 thé ting 20% xuét khau vao Han Quéc cac thang con lai nang kim ngach xuét
khdu ca ndm 2018 dat 3.2 ty USD, tang 22% so véi ndm 2017.
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Veé hiép dinh CPTPP, EVFTA
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Céc thi trwong dét may I6n nam & cac qudc gia nhw Nhat Ban, Canada, Australia, New Zealand,
Singapore, do cac nwéc nay nhap khau nhiéu san phdm dét may ma cha yéu dén tir Trung Québc. Co hoi
nay sé dén véi Viét Nam khi hiép dinh CPTPP c6 hiéu lwc. Dac biét 1a 3 thj trwdng Ién Canada, Mexico
va Australia - 3 thanh vién CPTPP ma Viét Nam chwa cé thda thuan thwong mai tw do (FTA). Gia tri cta
3 thij trwdng nay khodng 10-13 ty USD, va thi phan cha Viét Nam trong téng kim ngach nhap khau 1a 300
triéu dén 500 triéu USD.

Céac hiép dinh nay cling mé ra co hdi diu tw clia cac nwéc vao VN & cac mang ma trong nwéc dang
thiéu hut nhw phu liéu, dét, nhuém, soi. Gan day cac nha dau tw tr Han Quédc tham gia vao nganh dét
nhiéu nhat nhé hiép dinh FTA. Cac nha dau tw chau Au, My, Dai Loan, Hdng Kéng... cling dang quan
tam dau tw san xuét hang dét may tai Viét Nam. Nhiéu dw 4n dét may cla cac nha dau tw nwdc ngoai
dwgc khéi cong tai cac dia phwong nhu: Nha may kéo sgi len 16ng ctru Da Lat quy mé khoang 20,000
m2 lién doanh gitra tap doan Sudwolle Group - CHLB B¢ va Cong ty c6 phan Dét may Lién Phuong;
Nha may nhudém tai KCN Nhon Trach (Bdng Nai) cta MY ...

Nh& viéc théng qua céac hiép dinh CPTPP sé tao sy s6i dong va thay ddi dang k& mét sé nganh coéng
nghiép chd lwc Viét Nam nhw da gidy va dac biét |a may mac. Trong bdi canh kinh té toan cau dang theo
xu hwéng bao hd va nwéc M§ theo dudi muc tiéu can bang thuwong mai sé lam cho cac nwéc sé phai can
ddi lai cAc ngudn lyc va ddy manh thé manh ctia minh tao strc canh tranh quéc gia. Nganh dét may Viét
Nam hién nay du dang ndi I&én 1& mot tén tudi méi nhwng van chwa dudi kip xu thé cdng nghé hoa toan
cau va s |é thudc con kha Ién vao ngudn nguyeén liéu. Nhivng rao can nay can mot tAm nhin chién lwoc

mang tinh vi md dé c6 thé thay déi dwoc bd mat ctia nganh.
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Vé hoat dong xuat khau Xo, sgi dét
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Nhap khau Xo, soi dét Viét Nam ting rat manh trong giai doan 2003 dén 2008 do khoang thoi gian nay nganh xo
soi Viét Nam chwa phat trién manh. Ké tir sau cudc khing khoéng kinh t& 2008-2009 thi trwéng xo' soi Viét Nam da
c6 sw chuyén bién rd nét vé ngudn cung trong nwéc. Tuy nhién song song véi viéc nhap khau xo soi tir bén ngoai

thi VN cling xuét khau tdng manh.

Nganh xo soi Viét Nam phét trién manh tlr khodng 2005 tr& di véi mét sé doanh nghiép dau nganh nhw STK,
Formosa. So véi cac qudc gia sén xuat soi trong khu vie thi Viét Nam c6 loi thé vé chi phi nhan céng thap hon tw
30% - 50%. Lwong nhan cong Viét Nam hién & mdc 120 — 180 USD/thang trong khi cac nwéc tir 200 — 400 USD/

thang. Gia dién & VN ciing thap hon khodng 20% ciing gitip gidm bét chi phi rat I&n san xuét.

Trong nam 2016, xuat khau Xo soi dét la 2.93 ty USD va sang ndm 2017 ting 1&n 3.59 ty USD. 2/3 lwgng soi san
xuét ra dwoc Viet Nam xuét di thay vi dé str dung trong nuéec. thi trudng Ién nhat xuat khau la Trung Quéc, Han
Québc va Thd Nhi Ky. Viét xuat khiu sgi nhidéu hon trong khi nhu cau trong nwéc phai nhap nguwoc vé 1a do xuat khau
duoc gia hon va tham chi lgi vé ca chi phi van chuyén (vi du tir Mién Béc xuét sang Trung Quéc gan hon vao Mién

Nam).

Nguwoc lai dau vao cta nganh sgi la béng lai phai nhap khau gan nhw toan bd vi ngudn cung trong nwéc chi dap ng
1%. Ngudn cung béng I&n nhét cho Viét Nam la tir My chiém khodng 50%, tiép theo l1a cac nwédc Australia, An Do,
Brasil. Trong ndm 2017 Viét Nam thu dwoc 3.59 ty USD t sgi nhwng ciing chi ra 2.36 ty USD dé& nhap bong. Viét
Nam khéng phat tri&n nganh béng vi cAn mét dién tich canh tac I&n cong véi diéu kién thd nhwéng thich hop cling
nhw kha ndng co gi¢i hda cao. Nang suét tréng bong tai My dat 960 kg/ha trong khi Viét Nam chi dat khoang 400
kg/ha. Viéc tréng bong khdng mang lai hiéu qua kinh té cao nhw ca phé, diéu ... do d6 nganh coéng nghiép béng phai

1& thudc hoan toan ngudn nhap khiu.
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Thuong mai hai chiéu VN va TQ

VN xuét Xo soi khodng 2.2 ty USD/n&m,

dét may 1.1 ty USD/nam

TQ xuét Xo, si 1.2 ty USD/nam

Vai 6 ty USD/nam

Vira qua My da ap 25% thué xuét khdu hang dét may tir Trung Quéc. Diéu nay mang lai loi thé cho Viét Nam xuét
hang dét may vao My khi dang la déi tht canh tranh truc tiép véi Trung Qudc. Trong 20 méat hang TQ bi dang thué
sang My thi Viét Nam c6 5 méat hang cé thé manh gdm: Vai canvas, vai manh lam 1&p xe cac loai, vai dét thoi tir

soi xo dai tdng hop, soi xo ngén téng hop PE.

Tuy nhién déi lai, khi bi sut giam ngudn cung vao My, Trung Québc sé tim kiém cac thj trwéng khac thay thé vi vay
Viét Nam sé& it nhiéu bi anh huéng. Ngoai ra Trung Québc dang Ia thi trwérng xuét nhap khau chinh vé nguyén phu
liéu cta dét may Viét Nam. Nhiéu nha may soi cta Viét Nam dang xuét khu téi 70 - 80% san lwong sang thi
trwdng nay. Trong twong lai gan, cudc chién thwong mai My - Trung Quéc lan réng, cac mét hang nhw vai, soi sé

&nh hwéng dau tién va truc tiép.

V& mat nguyén phu liéu ddu vao clia dét may Viét Nam. Do nhap khau vai tir Trung Québc chiém khoang 50% kim
ngach nhap khdu mé&t hang nay nén v& mét ty gia DN Viét c6 loi mdt phan tlr nguyén liéu nay. Tuy nhién vi nhap
khau ngudn nguyén liéu chinh 1a vai dén 80% so v&i nhu cau (trong d6 TQ chiém hét 50%) do dé gia tri gia tang
cla nganh dét may khoéng cao khi thiéu di khau quan trong la xo, dét nhudém, thiét ké mau... Viéc & thudc 1&n vao
ngudn cung Vvai t thi trwéng Trung Quéc da 1am nganh dét VN kém di thé chd dong va mét nhiéu loi thé canh

tranh.

Sy tang trwdng clia nganh dét mét mat khac tao méi trwdng canh tranh khéc liet gitra doanh nghiép FDI va trong
nwédc. Chua ké stre ép clia chinh sach bao hd nganh dét may cuia cac quéc gia xuat khau 16n nhw Bangladesh,
Pakistan, An D6. Mot yéu té bat loi trong ndm nay dé la sw gia tang ctia chi phi dau vao nhw béng, vai va viéc rng
dung c6ng nghé 4.0 trong dét may tao strc ép gidm gia. Cac doanh nghiép cham chan sé dé bi tut hau va dao thai

khéi nganh.
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Cac doanh nghiép niém yét

VON HOA CP DET MAY (TY VND)

Others, 2,155
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A SHC 45 VGT, 4,971 <

HIGYE25 o nganh may mdc va soi niém yét trén 3
san chdng khoan HOSE, HNX va
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%‘ / I6n nhat VGG va VGT hién van con trén
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So vé&i hon 5000 doanh nghiép dét may I&n nhé dang hoat dong tai VN trong dé cé kha nhiéu doanh nghiép FDI c&
Ién dang chiém thi phan xuét khdu hon 60%. V&i khoang 21 DN dét may dang niém yét thi chwa thé dai dién dwoc
btrc tranh tong thé clia nganh. Nbi bat nhat trong cac doanh nghiép niém yét 1a tap doan Dét May Viét Nam (VGT),

May Viét Tién (VGG), Dét may Thanh Céng (TCM) va mét tén tudi I6n nganh soi la Sgi Thé Ky (STK).

Sw khai sic cla kinh t& My 1a mot yéu td thuan loi gitip cho nganh dét may Viét Nam tang trwdng &n twong nam
2018. Céac doanh nghiép niém yét ciing dat nhiéu két qua kha quan trong 6 thang dau ndm. Tap doan dét may Viét
Nam thu lgi nhuan 6 thang 2018 hon 261 ty ddng, tdng 63%, May Viét Tién dat 215 ty, tdng 22.4%. Mot sb doanh
nghiép nhé hon nhw Dét may Hoa Tho (HTG), May méc Binh Dwong (BDG) téng trwéng loi nhuan gép 2 cung ky.
Doanh nghiép nganh soi STK ciing dat doanh thu ting trwédng 30% va lgi nhuan sau thué ting dén 72% so v&i 6T

2017.

Vi 6 thang dau ndm ca nganh dét may véi loi nhuan tang trwéng dén 34.7% va chi cé 1 doanh nghiép bao 16 (G20).
Két qua kinh doanh ctia nganh dét may thuéc nhém nganh ting truwéng tdt nhat ctia san chirng khoan 6 thang dau

nam nay.

m| N 6T2018 (ty VND)
OTang trwdng LN

N

11.3%

261.8

135.8%

o

81.1%
O 5.7% 71.

<
<

— ©

g

2
i
< <
HTG BDG HSM ADS STK VGT

Bao cao Dét May 8.2018 ecurities

62.9%

o

60.9
(@)

67.1

TNG




Cac doanh nghiép néi bat trong nganh

Ele agz ;ca’rln UL X;'\'/E‘BT trTj;gg S
ADS 149 -4.5% 13,425 379 20.9% 3,715 4.0 819 37.8% 404 75.7%
BDG 306 24.9% 464 367 53.0% 9,612 3.2 683 27.4% 69.1  135.8%
EVE 155  -16.2% 60,544 621 6.7% 1,512 103 503 34.4% 334 433%
FTM 15 21.0% 1,016,675 770 7.8% 890 16.9 501 0.7% 248  37.8%
GMC 273 11.0% 1,756 416 23.9% 4,672 5.8 887  24.8% 479 8.9%
HSM 115 na 77 347 15.4% 3,709 31 1260  21.5% 509  8L1%
HTG 192 11.0% 1,019 428 26.1% 4,967 39 2145  19.3% 470 211.3%
KMR 33  -23.3% 56,284 189 1.8% 176 18.8 243 18.6% 75  38.6%
M10 243 na 1,156 894 14.7% 2,810 86 1,270 -8.0% 253 -1.2%
PPH  15.4 5.5% 7,625 1,128 11.9% 2,615 59 1680  20.7% 1417  3.7%
STK 139 -21.0% 36,602 854 16.9% 2,223 63 1,192  20.9% 844  T1.9%
TCM 215 -22.9% 272,046 1,153 17.5% 3,499 61 1,648 65% 1162  -1.7%
TNG 115 1.7% 185,668 577 21.9% 2,850 40 1488  49.0% 671 60.9%
VT 19.8 3.1% 5,119 414 13.3% 4,422 45 1234 -5.4% 523 11.5%
VGG 513 -3.9% 4,192 2,222 27.4% 9,475 54 4612  227% 2155  22.4%
VGT 99  -11.6% 414,341 4,971 5.8% 913 108 938  133% 2618  62.9%

Théng ké cho thay hdu hét cac doanh nghiép nganh dét may déu cé sw tang trwdng doanh thu va loi nhuan rat tét
trong 6 thang dau n&m. EPS nhiéu doanh nghiép & mirc rat cao nhw VGG, BDG c6 EPS gan 10,000 va nhiéu cé phiéu
GMC, TVT, HTG c6 EPS trén 4,000. PE trung binh cGia nganh chi khoang 7.3 v&i hau hét ¢b phiéu dau nganh PE déu
du6i 10. Chi c6 mot sé cb phiéu PE cao nhw KMR (PE 18.8), FTM (PE 16.9).

Mét s6 cb phiéu ROE rat cao nhw BDG (53%), VGG (27.4%), HTG (26.1%). Tuy nhién déi lap v&i tinh hinh tai chinh
tang trwdng thi gia cb phiéu trén san hau nhw khéng dwoc nha dau tw quan tdm. Gia cb phiéu nganh dét may chi néi
I&én nhitng dot séng ngén khi co théng tin vé CPTPP. So v&i hdi dau nam chi cé6 mot sb ¢b phiéu tang truéng tir 10%
dén 20% nhw BDG, FTM, GMC, HTG con lai hdu hét déu giadm tir 5% dén 20% bét chap két qua kinh doanh kha quan.
Viéc cb phiéu nganh dét may mét gia dén tir viéc bién dong ty gia manh ndm nay da lam &nh hwéng kha I&n dén loi

nhuén doanh nghiép.

Vé giao dich nhiéu nhat trén san chi c6 khoang vai cb phiéu nhu FTM, TCM, TNG va VGT con lai giao dich trung binh
ctia nganh duéi 50k CP/ngay. Tham chi mét s6 ¢b phiéu hdu nhw khéng cé giao dich. Ly giai cho viéc ¢d phiéu nganh
dét may kém strc hit mot phan dén tir ty trong clia nhém nganh dét may kha nhé so véi nhidu nhém nganh I6n khac
trén thi treng nhw Ngan Hang, Chirng Khoan, Bat Bong San vi vay khé tao hiéu (ng tao séng ¢ phiéu ca nganh.
Hoat dong dét may c6 sb doanh nghiép FDI chiém ty trong 16n vi vay nhitng DN dang niém yét chwa dai dién cho
nganh. Sé lwong free float ctia da s6 ¢b phiéu dét may dwdi 50 triéu cb phiéu va kha nhiéu cb phiéu lai ndm & UPCOM
— noi khdéng dwoc giao dich margin da lam gidm ste hit ¢d phiéu. M6t sé cb phiéu nhw TCM, TNG, FTM ¢6 giao dich
kha séi dong nhe duoc niém yét tai HOSE va HNX va tao dwoc nhiéu sy quan tam véi gi¢i dau tw va ca cac quy 16n.
Vi vay d& nganh dét may dwoc sy chli y clia nha dau tw va quy I&n can dwa ty |& free float 1én cao va dwa nhidu DN

I&¥n chuyé&n sang niém yét san HOSE.
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Soi thé ky dwoc thanh 1ap vao nam 2000 la mét trong nhitng doanh
nghiép dan dau nganh soi tai Viét Nam. San phdm ctia STK bao gdm
cac loai s¢i POY, s¢i DTY va sgi FDY.

Vira qua STK da khéi cdng dw an Trang Bang 5 véi cdng suét 3,300
tan soi DTY va 1,500 tan hat nhwa Recycle chip cho soi tai ché. STK
dw kién dau tw hon 116 ty ddng cho may mac thiét bj nha may Trang
Bang 5. Dy &n nay da khéi dong tir cubi nam 2017 va hoan thanh dwa

vao van hanh chinh thtec tlr cudi ndm 2018.

Hién tai STK da hoan thanh phan mat bang xay dwng va dw kién thang
9 sé |4p may mdc trang thiét bi d& van hanh. Téng cong suét clia STK
sé& tang 5% lén trén 63 ngan tan sgi/ndm sau khi cd thém nha may
Trang Bang 5. Nha may nay sé gitp STK tang thém 8% (bao gdm
cong suét soi tai ché) so véi hién tai. Ngudn vén thwe hién bao gébm
vén tw co va vén huy déng trong dot chao ban 10% vén cb phan cho

cb doéng hién hiru dy kién thwe hién trong quy IV ndm nay.

Hién déi thd canh tranh I&n nhat clia STK |a Formosa Hung Nghiép
c6 gia tri xuat khdu 16:n nhét, chiém 41% téng gia tri xuét khu soi dai

(ndm 2017). Dirng thr 2 13 Soi Thé Ky voi 28% thi phan (ndm 2017).

Ban lanh dao Sgi Thé Ky cho biét, trong it nhat 2 nam t&i, Cong ty sé

A«

tap trung vao yéu tb “chat”, thay vi “lwong” dé téng thi phan. Theo dé,
Cong ty tiép tuc mé réng cac san pham gia tri gia tdng phuc vu nganh
thé thao, y hoc, dd tré em... Ngoai ra, Soi Thé Ky sé t6i wu hoa thi
trwerng xuét khdu chinh nhw Nhat Ban, Han Quéc, Thai Lan, cling nhw
khai thac thém thj trwd'ng Indonesia, Mexico... Cong ty dang theo xu
hwéng téng chét lwong san pham va di vao ngach san phdm cao cap
hon @& tranh di vao hwéng canh tranh gia thap. Diéu nay sé gitp STK

phat trién theo chiéu sau va hwéng mé rong xuét khiu cao hon.

2017
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Tl 2017 dén nay doanh thu va lgi nhuan ctia STK tang trwéng tré lai
véi gan 2,000 ty doanh thu thwe hién ndm 2017 va loi nhuan 98 ty. Ké
hoach doanh thu ciia Sgi Thé Ky trong ndm 2018 |a 2,354 ty déng,
tang 18%, loi nhuan 125.8 ty ddng. 6 thang dau nam 2018, STK dat
doanh thu gan 1200 ty va 84 ty loi nhuan sau thué, hoan thanh gan
70% ké hoach loi nhuan. Loi nhuén ctia STK d& c6 thé cao hon 10%

néu nhw khdng c6 bién dong ty gia tang vira qua.

Bién lgi nhuan gop trén doanh thu trong 6 thang dau ndm clta STK
ghi nhan sw cai thién, dat khoang 13% trong khi k& hoach dé ra trén
co s& bién lgi nhuan gép 10%. Bién lgi nhuan gbp cai thién la do thay
dbi co ciu ddy manh san pham soi tai ché. Mang soi tai ché co bién
loi nhuan goép trén doanh thu cao hon gap déi so v&i san pham théng

thwong.

Gia soi dang tang so véi hdi ddu nam gan 20%. Theo tinh toan cla
ban 1anh dao STK c6 thé hoan thanh va vwot ké hoach tir 5% - 10%
trong ndm nay. Hién gia clia STK dang xoay quanh ving 14, EPS 4
quy gan nhét khoang 2,210 va PE chi khoén 6.3 — th4p hon kha nhiéu

S0 V@i trung binh nganh.

Chi s tai chinh 2013 2014 2015 2016 2017 Q2/2018
$6 CP Luuhanh 3154 4231 4654 5352 5994 5994
EPS co ban 2350 2508 1,533 534 1662 2223
Vén vay ngan han/VVén CSH 057 0.35 118 1.50 1.04 0.96
Téng cong ng/Vén CSH 1.04 0.84 1.49 191 154 158
EBIT 10940 14583 12498 5810 12618 179.58
EBITDA 19385 22688 20983 18120 27398 326.07
Ty suét loi nhuan gép 012 0.15 0.18 0.09 0.11 0.12
ROE% 153% 180% 105% 41% 135% 16.9%
Vén héa thi trrémg 436.86 58593 64452 74120 83014 83014
Book Value 15,664 15798 14743 12,971 12979 13,591
P/Bv 0.87 0.87 093 1.07 1.07 1.02,
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Dét may Thanh Céng thanh 1ap tlr nd3m 1967, sau d6 chuyén sang cb
phan tlr n&m 2000 va la mét trong nhirng cong ty niém yét sém nhét
trén san chirng khoan tir 2007. Trai qua gan 20 nam tir thoi diém cd
phan héa, TCM hién cé 54 triéu ¢ phiéu niém yét trén san HOSE véi
4 cong ty con va 3 cong ty lién két. Nganh nghé kinh doanh chinh cla

TCM la dét may vé&i san pham chi yéu la hang may mac, soi, Vai.

Ngoai ra TCM con tham gia cac linh v y t& véi viec gép vén 71%
cho CTCP Trung tam Y khoa Thanh Céng, va khoang 30% & hai cong
ty lién két Golf Viing Tau va Dau tw Xay dwng Thanh Phuc hoat ddng
trong Iinh vyc BBS.

Cb déng I&n nhat cia TCM hién nay la E-Land 1a tap doan thoi trang
ban I& dén tlr Han Quéc véi mang lwdi phan phéi rong nhiéu quéc gia
va kha ndi tiéng vé thwong hiéu. E-Land mua ¢b phadn TCM ngay giai
doan thi trwdng dét may khé khan nhét vao thdi diém 2008-2009 va
sau nhiéu 1&n tang vén hién dang ndm gir ndm gilr 44.4% TCM théng
qua E-Land Asia Holdings Pte., Ltd Singapore va Cong ty TNHH
Eland Viét Nam.

Nho viéc tham gia quan trj ciia E-Land ma TCM c6 ngudn dAu ra san
xuét san phdm cho tap doan nay va xuat khiu sang céac thi trwong
Han Quéc, Hong Kong, Thweng Hai, Bai Loan... Doanh thu méi nam

ctia TCM tang truwdng trung binh 8% nam va da vwot 3,000 ty déng.

So vé&i cac doanh nghiép ciing nganh khac thi TCM 1a trong sb it
doanh nghiép c6 duwgc chubi hoan thién soi — dét — nhuém — may.
TCM tw san xuét vai va cung cap cho nha may vi vay thuan loi vé& chi
phi d&u vao va con tiét kim dwoc chi phi van chuyén kha Ién. Khéng
nhirng vay tir ngudn vai tw cung cip, TCM cé thé cha dong cac don

hang xuét khau va it 1& thudc vao ké& hoach ngudn cung bén ngoai.

2017 6T.2018
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TCM c6 nha may san xuét sgi cung cap khodng 30% nhu cau nhung
hién dang thu hep lai va chuyén sang san xuat vai do bién loi nhuan
cao hon. Mang dét nhudm hién van la mang thiéu nhiéu nhat ctia cong
nghiép dét may Viét Nam vi vay TCM dau tw nhiéu hon vao phan khic
nay va dang c6 don hang 6n dinh tir Nhat tang truéng déu trén 30%

hang nam.

Theo BCTC hop nhét quy |1, lgi nhuan gép TCM nivra dau ndm dat 291
ty déng, tang 15% cung ky ndm trwéc nhung |4i rong cla cong ty lai
gidm nhe 2 ty ddng. Mét trong nhirng nguyén nhan chinh la cong ty bj

giam lai chénh léch ty gia dén 8 ty dong.

Nhw cac DN vay ngoai té va huwéng xuét khdu khac, TCM chiu rui ro
ty gia ctia ddng USD va EUR do cac khoan phai thu, phai tra géc ngoai
t& (gan 90% doanh sé dén tlr xuat khiu). Néu ty gia cac déng ngoai
t& USD so v&i VND ting/gidm 5% thi lgi nhuan trwéc thué ctia TCM
s& gidam/tang twong (ng 32,4 ty ddng.

Hién gia TCM dang héi phuc kha tét tir 16 |én 22 va dang giao dich &
murc PE 6.12. EPS 4 quy gan nhét dat 3,500 VND.

Chi so tai chinh 2013 2014 2015 2016 2017 Q2/2018
$6 CP Lwuhanh 4920 4920 4920 4920 5165 5413
EPS co ban 2511 3423 2412 2089 3713 3499
Vén vay ngan han/VVon CSH 1.26 1.07 1.29 1.40 1.18 1.11
Téng céng ng/Vén CSH 1.69 153 1.80 2.08 1.83 1.71
EBIT 181.31 20546 21934 17863 24309 26472
EBITDA 23737 26400 28855 26487 34925 37025
Ty suét loi nhudn gép 0.14 0.15 0.15 0.14 0.16 0.16
ROE% 182% 217% 180% 126% 193% 17.5%
Vén héa thi trvng 1,065.18 1,065.18 1,065.18 1,065.18 1,118.31 1,171.91
Book Value 13094 14566 16,262 14,361 16404 17368
P/Bv 1.45 1.32 1.20 1.17 1.05 1.04,
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May Viét Tién
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May Viét Tién la mét trong nhitng doanh nghiép dét may I&n nhéat Viét
Nam la con cla tap doan dét may Viét Nam (Vinatex) chiém ty 1& chi
phéi 48%. Vén diéu 1& clia VGG hién tai lén mrc 441 ty ddng trén murc

vbn chd sé hivu 1&n dén 1,630 ty.

San phadm may Viét Tién du danh phan Ién cho xuat khdu nhwng dbi
v6i thi phan trong nwéc van cé chd dirng riéng va mat hang so mi
nam thudc hang ndi tiéng nhat trong cac thwong hiéu may méc tm
trung trén thj trwedng. DU qua théi gian xuét hién nhidu nhan hang méi
canh tranh khéi liét nhung cac san pham ciia Viét Tién ludn c6 nhirng

thé manh riéng va luén dwoc nhidu nguwoi tiéu dung lwa chon.

May Viét Tién la mét trong sb it doanh nghiép dét vay no rét it voi
khoan vay ngén han chi 75 ty ddng. Va day l1a yéu té thuan loi cho
cong ty khai bj ap Iwc ty gid nhw cac doanh nghiép cung nganh khac.
Téng két 6 thang dau nam trong khi mét s6 doanh nghiép nganh may
mac 16 ty gia nhw PPH I8 ty gia -10.6 ty, TCM -7.2 ty, TVT -2.5 ty thi

Viét Tién con thang dw.

Hoat dong san xuét chinh ctia VGG phuc vu cho thi trwéng xuét khau
v&i khodng 85% trong d6 cac thi trwérng ndi bat 13 Nhat Ban véi 32%,
My chiém 22%, EU 17% va céc thi trwdng khac 29%... hién Mitsubishi

14 tap doan lién két va phan phdi san phadm Viét Tién xuat sang Nhat.

Vira qua Viét Tién da ddu tw nha may mdi Viét Long Hung tai Go
Cong, Tién Giang v&i vdn dau tw 126 ty ddng. Giai doan 1 cla nha
may da hoan thanh va tuyén 2000 lao déng lam viéc duwa tbng sb lao
dong hién c6 dén gan 11,000 nguoi. Ké tir sau 2018 lwc lwong lao
dong lam viéc tai nha may méi Viét Long Hwng c6 thé [&n dén 10,000

nguoi.

Bdo cao Dét May 8.2018
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Doanh thu cta Viét Tién tang trwdng déu hang ndm 15% va chi sau
5 nam t&» mirc doanh thu 3,896 ty da lén gép doi ho, 8,500 ty ndm
2017. 6 thang dau nam 2018, VGG dat doanh thu 4,611 ty ddng téng
22.7% va lgi nhuan sau thué 224 ty, ting 21.2% so véi cung ky.

Nh& hoat dong thang dw I&n va it no vay, VGG la doanh nghiép co ty
I& chia cb tirc rat cao. Trong ndm 2017 da chébt ¢b tirc 35% béng tién.
Va cho nam tai chinh 2018, theo ké& hoach doanh thu sé dat 8,400 ty
ddng, lgi nhuan trudc thué 360 ty. C6 tirc tiép tuc it nhat 25%.

Vé&i nha may méi, VGG dang tirng buéc ap dung cong nghé 4.0 v&i
nhidu cong doan dwoc robot héa ap dung va hé didu hanh 2.0 vao
san xuét, quan tri va ké ca thiét ké san phdm. Hién tai Viét Tién van
tiép tuc day manh phat trién thwong hiéu thi trudng ndi dia bang viéc
ra nhiéu san phadm méi. Bb sung thwong hiéu gidy Sketchers vao cac

clra hang gidi thiéu san pham.

Hién gia ctia VGG xoay quanh méc 50,000. EPS dat 9,475 thudc loai
cao nhat nganh, PE chi khoang 5.5.

Chi sb tai chinh 2013 2014 2015 2016 2017 Q2/2018
56 CP Lwru hanh 2800 2800 2800 4200 4410 4410
EPS co ban 8,468 10593 11109 7623 7233 9475
Vén vay ngan han/Vén CSH 0.39 0.43 0.13 0.10 0.07 0.05
Tdng cong ng/Vén CSH 259 253 2.38 1.91 1.93 1.96
EBIT 23638 31138 30393 37720 36110 395.12
EBITDA 32491 39726 42086 52235 50527 48352
Ty suét lgi nhuén gop 0.14 0.13 0.12 012 0.12 0.11
ROE% 390% 402% 345% 325% 273% 274%
Vén hoa thi trrong 1,411.20 1,411.20 1,411.20 2,116.80 2,222.64 2,222 64

Book Value
P/Bv

25,776
2.11

31,056 35648 31200 32,904 36,966
175 153 173 162 144

ecurities




Phu luc 1: Thong tin tai chinh cac doanh nghiép nganh may mac

Gia :22 Doanh thu Leoii nhuan rong Rlalr\:g RIEJ’r\:g EPS
Ma Tén San NY 612018 2 ckgng 6T.2018 2 f(fy’"g 2016 2017 4quy PE ROE
VND VL% Ty VND lan Ty VND Ian TYVND  TyVND  VND 1an 1an
BDG May mac Binh Duong UPCOM 30,600 367.2 682.8 27.4% 69.1  135.6% 73.4 744 9,612 3.18 53.0%
STK Soi Thé Ky HOSE 13,850 830.1  1,192.0 29.9% 84.4 72.0% 28.6 996 2,223 6.23 16.9%
ADS Dét soi DAMSAN HOSE 14,950 381.5 819.2 37.8% 40.4 75.6% 355 57.9 3715 402  20.9%
EVE Everpia HOSE 15,700 620.9 502.1 34.4% 33.2 42.4% 89.6 50.9 1505  10.43 6.6%
FTM Phat trién Birc Quan HOSE 15,050 752.5 501.1 0.7% 25.0 38.7% 37.7 30.6 894  16.84 7.8%
G20 Pau tw Dét may Vinh Phic ~ UPCOM 800 115 0.0 na -35.1 na 12.6 -48.4  (3,364)  (0.24) 0.0%
M10 May 10 UPCOM 23,200 701.6  1,269.5 -8.0% 25.3 -1.0% 51.4 52.1 1,750 13.26 14.7%
GMC May Sai Gon HOSE 27,300 4233 886.5 24.8% 47.9 9.0% 61.0 65.7 4,672 584  23.9%
HSM HANOSIMEX UPCOM 12,500 256.3  1,267.1 21.3% 50.3 78.7% 41.7 491 3,709 337  15.0%
HTG Dét may Hoa Tho UPCOM 19,200 432.0 2,145.0 19.3% 470  210.7% 71.2 79.9 4,967 387 26.1%
HUG May Hwng Yén UPCOM 9,400 127.4 340.1 na 50.5 na 81.0 90.5 6,681 1.41 0.0%
KMR MIRAE HOSE 3,370 191.7 242.6 18.6% 7.4 38.2% 7.2 8.3 175  19.23 1.8%
MPT May Pht Thanh HNX 2,300 35.8 50.3 -20.4% 0.8 -81.4% 5.8 4.0 93 24.77 0.9%
PPH Phong Phti Corp. UPCOM 15,400 1,149.9  1,679.7 20.7% 141.7 3.7% 300.4 188.0 2,615 589 11.9%
TCM Dé&t may Thanh Céng HOSE 21,650 1,171.9  1,648.4 6.5% 116.2 -1.7% 114.3 191.8 3,499 6.19 17.5%
TDT DPAu tw va Phat trién TDT HNX 11,300 90.6 107.6 na 5.5 na 6.3 12.4 1,550 7.29 0.0%
TET May mac Mién Bac HNX 25,900 147.7 19.4 5.5% 9.3 -28.4% 3.6 205 2,951 8.78  19.2%
TNG BT & TM TNG HNX 11,500 567.4  1,488.0 49.0% 67.1 61.1% 81.2 1150 2,850 404  21.9%
VT May Viét Thang HOSE 19,950 419.0 1,234.4 -5.4% 52.3 11.6% 110.8 87.0 4,422 451 13.3%
VGT VINATEX UPCOM 9,900 4,900.5 9,385.8 13.3% 261.8 62.9% 324.8 386.0 913  10.73 5.8%
VGG May Viét Tién UPCOM 50,400 2,222.6  4,611.8 22.7% 215.5 22.3% 376.6 3783 9,475 532  27.4%
X20 May mac X20 HNX 10,700 184.6 422.1 na 10.9 na 0.0 30.7 1,634 6.55 11.0%
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Phu luc 2: Ty Ié nam giir Nha nuéc, Nuwéc Ngoai

seceriom  OTRln  Freefoar T8 oML ShRe'  fwee onée
et thoi G T float: % % ngoai: % s hiru

STK Soi Thé Ky HOSE 59,937,798 59,937,798 29,968,899 50.00% 0.00% 8.98% 29,369,521
ADS Dét sgi DAMSAN HOSE 25,517,801 25,517,801 10,207,120 40.00% 0.00% 0.13% 12,503,722
EVE Everpia HOSE 41,979,773 39,547,973 33,615,777 85.00% 0.00% 63.19% 41,979,773
FTM Phat trién B&c Quan HOSE 50,000,000 50,000,000 25,000,000 50.00% 0.00% 0.00% 24,500,000
GMC May Sai Gon HOSE 15,555,620 15,506,360 10,854,452 70.00% 10.04% 14.78% 7,622,253
KMR MIRAE HOSE 56,881,443 56,877,807 31,282,793 55.00% 0.00% 48.17% 56,881,443
TCM Dét may Thanh Cong HOSE 54,230,055 54,129,605 32,477,763 60.00% 0.00% 48.32% 26,572,726
TVT May Viét Théng HOSE 21,000,000 21,000,000 8,400,000 40.00% 46.93% 0.37% 10,290,000
MPT May Pha Thanh HNX 15,552,000 15,552,000 10,108,800 65.00% 0.00% 0.45% 7,620,480
TDT Pau tw va Phat trién TDT HNX 8,015,040 8,015,040 6,011,280 75.00% 0.00% 0.00% 0
TET May mac Mién Béc HNX 5,702,940 5,702,940 1,140,588 20.00% 0.00% 0.01% 2,794,440
TNG BT & TM TNG HNX 41,117,291 49,340,180 34,538,126 70.00% 0.00% 21.91% 24,176,688
X20 May mac X20 HNX 17,250,000 17,250,000 5,175,000 30.00% 71.72% 0.00% 8,452,500
AG1 Cong ty 28.1 UPCOM 4,863,386 4,863,386 1,702,185 35.00% 65.00% 0.00% 2,383,059
BDG May mac Binh Duong UPCOM 12,000,000 12,000,000 1,800,000 15.00% 48.89% 0.04% 5,880,000
MGG May Birc Giang UPCOM 7,181,160 7,181,160 2,513,406 35.00% 35.31% 0.00% 3,518,768
G20 DPau tw Dét may G.Home UPCOM 14,400,000 14,400,000 5,760,000 40.00% 0.00% 0.28% 7,056,000
M10 May 10 UPCOM 18,900,000 18,900,000 11,340,000 60.00% 33.82% 0.00% 0
HFS TM DV Thoi trang Ha Noi UPCOM 10,000,000 10,000,000 794,500 7.95% 49.03% 0.00% 4,900,000
HSM HANOSIMEX UPCOM 20,500,000 20,500,000 5,125,000 25.00% 57.57% 0.00% 10,045,000
HDM Dét - May Hué UPCOM 10,000,000 10,000,000 3,000,000 30.00% 63.90% 1.26% 4,900,000
HPU Coéng ty 28 Hwng Phu UPCOM 2,000,000 2,000,000 714,600 35.73% 53.32% 0.00% 980,000
HTG Dét may Hoa Tho UPCOM 22,500,000 22,500,000 7,875,000 35.00% 64.96% 0.01% 11,025,000
HNI May Hiru Nghj UPCOM 11,890,000 11,888,900 4,755,560 40.00% 29.24% 0.33% 5,826,100
HUG May Hwng Yén UPCOM 13,550,000 13,550,000 8,130,000 60.00% 35.01% 0.00% 6,639,500
MNB May Nha Be UPCOM 18,200,000 18,200,000 10,010,000 55.00% 27.69% 0.24% 8,918,000
NPS May Phua Thinh - Nha Be UPCOM 2,170,000 2,170,000 434,000 20.00% 33.19% 0.62% 1,063,300
NTT Dét - May Nha Trang UPCOM 18,500,000 18,500,000 5,550,000 30.00% 0.00% 0.00% 9,065,000
PPH Phong Phu Corp. UPCOM 74,670,891 74,670,891 33,601,901 45.00% 50.10% 0.28% 36,588,736
PTG May Phan Thiét UPCOM 4,604,385 4,604,385 1,841,754 40.00% 0.00% 0.00% 2,256,148
SPB Scoi Phu Bai UPCOM 5,000,000 5,000,000 750,000 15.00% 53.85% 0.00% 2,450,000
TTG May Thanh Tri UPCOM 2,000,000 1,950,000 877,500 45.00% 53.00% 6.58% 980,000
VDN Vinatex Da Nang UPCOM 2,993,910 2,981,730 894,519 30.00% 20.04% 0.00% 1,467,015
VGT VINATEX UPCOM 500,000,000 = 500,000,000 75,000,000 15.00% 53.49% 14.99% 245,000,000
VGG May Viét Tién UPCOM 44,100,000 44,100,000 13,230,000 30.00% 30.40% 18.83% 21,609,000
VTI San xuét - XNK Dét may UPCOM 3,500,000 4,279,763 1,283,929 30.00% 83.57% 0.00% 1,715,000
VDM Vién dét may UPCOM 1,871,000 5,000,000 5,000,000 100.00% 0.00% 11.58% 2,450,000
X26 Cong ty 26 UPCOM 5,000,000 5,000,000 2,500,000 50.00% 51.00% 0.00% 2,450,000
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Head: Nguy&n Héng Khanh
Tel: 0983.999.350
khanhnh@vise.com.vn

VIS

Khuyén céo

Chung t6i ch/ st¥ dung trong bao céo nay nhitng théng tin va quan diém duoc cho la déng tin
cdy nhét, tuy nhién ching tdi khéng bdo dam tuyét doi tinh chinh xac va day du cda nhing
thong tin trén. Nhitng quan diém cé nhan trong béo céo nay da dwoc can nhéc cén than dua
trén nhidng ngudn thdng tin chiing t6i cho 1a tét nhét va hop ly nhét trong théi diém viét bao céo.
Tuy nhién nhitng quan diém trén c6 thé thay déi bat ctv lic nao, do dé chiing téi khéng chiju
trach nhiém phai théng bao cho nha dau tw. Tai liéu nay sé khéng duoc coi la mét hinh thic
chao ban hodc 16i kéo khach hang dau tw vao bét ki cé phiéu nao.

Cong ty VIS ciing nhw cac céng ty con va toan thé can bé cong nhan vién hoan toan cé thé
tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cé phiéu duoc dé cap
trong b&o céo nay. VIS sé khong chju trach nhiém véi béat ki thong tin nao khéng ndm trong
pham vi bdo cdo nay. Nha déu tw can nhic ki lwéng viéc str dung théng tin cling nhung céc dw
b&o tai chinh trong tai liéu trén, va VIS hoan toan khéng chju trach nhiém véi béat ki khoan 16
truc tiép hodc gian tiép nao do st dung nhitng théng tin dé.

Tai liéu nay chi nhdm muc dich luu hanh trong pham vi hep va sé khéng duwoc cong bé réng rai
trén cac phuong tién truyén thong, nghiém cdm bét ki sy sao chép va phan phéi lai déi véi tai
liéu nay.

Coéng ty Cé phan Chirng khoan Quéc té Viét Nam (Hoi S&)
Tang 3, 59 Quang Trung, Quan Hai Ba Trung - Ha Noi

Tel: +(84 4) 3 944 5888, Fax: +(84 4) 3 944 5889

https://www.vise.com.vn

Chi nhanh Sai Gon

S6 9 Nguyé&n Cong Trlv, Quan 1, TP. H& Chi Minh
Tel: + (84 8) 3915 2930
Fax: + (84 8) 3915 2931



