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Nganh dét may: DPa ting trwéng van con trong nam
2025; Mua vao TCM

Bui Nguyén Cam Giang, CFA = Kim ngach xuét khdu nganh dét may trong 10 thang dau nam 2024 ting 8% so v&i
Trwéng phong cuing ky, thAp hon mét chit so dw bao cho ca nam 2024 & mc 11%.
giang.bnc@hsc.com.vn Coar A N . " S f s < -
+84 28 3823 3299 Ext. 369 = Trong khi d6, nhu cau hang dext may trén thé gi¢i dw bao tang nhe trong nam 2025, voi

nguon san xuat tiép tuc chuyén tir Trung Qudc sang Viét Nam. Chinh sach thué cua
Tran Hwong My 6ng Trump duy bao sé co tac dong rat it 1én hang dét may cla Viét Nam do dang chiju
Giam Béc, Nganh Hang Tiéu Dung murc thué cao, trong khi d6 viéc ap thué cao 1én san pham tir Trung Quéc cé thé thic
my.th@hsc.com.vn day xuat khau cho hang Viét Nam. Nhin chung, HSC du bao nganh sé ting truéng
+84 28 3823 3299 Ext. 362 mét con sb (mirc cao) trong nam 2025.

= Chung t6i dw bao nganh sé tang trwdng virng chéc trong nam 2025-2026 mac du STK
tiep tuc chiu rti ro do dong USD tang gia do cé ng tinh bang USD.

Kim ngach xuat khau hang dét may: Dw bao ting 11% trong nam 2024

Kim ngach xuét khdu hang dét may (bao gdm hang may mac, s¢i va vai) trong 10 thang dau
nam 2024 tang 8% so v&i cung ky. Trong d6, kim ngach xuét khdu hang may mac, phan khuc
san phadm c6 déng gop I6n nhéat trong nganh, tang 9% so véi cling ky. HSC dy bao kim ngach
xuét khau cta phan khuc nay sé ting 11% trong ca ndm 2024,

Trién vong twoi sang trong nam 2025

Trong ndm 2025, HSC du bao gia tri xuat khAu hang dét may cla Viét Nam sé tang trwéng mot
con s6 cao nh& nhu cau toan cau cai thién nhe va hoat dong da dang héa ngudn cung tng dang
tiép di&n. Trong khi d6, anh hwéng tir chinh sach thué ctia dng Trump rat khiém tén vi mirc thué
hién tai 4p dung cho hang dét may xuét khau ctia Viét Nam da & mirc twong déi cao, binh quan
la 15,8%. Trai lai, Viét Nam s& huéng loi khi My &p mirc thué cao hon dang ké& 1&én hang hoa
Trung Quéc (Ién dén 60%). Diéu nay c6 thé dan dén viéc don hang dét may tir Trung Québc
chuyén hwéng sang cac trung tam thay thé khac nhw Viét Nam.

Khuyén nghi Mua vao déi véii TCM va Nam gilv déi véi STK

TCM: HSC duy tri khuyén nghi Mua vao déi véi TCM véi gia muc tiéu 58.600d, (diéu chinh gidm
1%), tiém n&ng tang gia 24%. KQKD 9 thang dau ndm 2024 cta TCM tich cwc va sat véi dy
b&o ctia chuing t6i. TAt ca cac phan khuc san phdm déu ghi nhan KQKD virng chéc va lgi nhuan
tlr hoat déng thanh ly tai san. Da ting truwéng tich cuwc duy tiép tuc dién ra trong thang 10/2024,
vé&i loi nhuan thudn 10 thang dau nam 2024 tang manh 98%. Dy bao mdéi cho thay lgi nhuan
hoat déng thuan tang trwdng manh, 1&n lvot 75%, 16%, va 14% trong nam 2024, 2025, va 2026.
TCM dang giao dich vé&i P/E trwot dw phdng 1 ndm [a 19 1an, thap hon 0,9 do léch chuén (hoac
24%) so v6&i binh quan tir thang 1/2021 & mic 25,1 1an (Bang 21). Trong khi d6, P/E dw phéng
nam 2025 cia TCM la 18,9 I&n, cao hon nhiéu so véi binh quan cac cong ty cling nganh & mirc
11,4 lan.

STK: HSC duy tri khuyén nghi Nam gir di v&i STK véi gia muc tiéu khong ddi & mirc 25.000d.
STK dang chiu rdi ro tir viéc ddng USD tang gia. Nhém nghién ctru kinh t& vi mé ctia HSC dw
bao ty gia USD/VND sé dat mirc 25.450d vao cudi Q4/2024, ting 3,6% so véi quy trudc va sé
tiép tuc tdng 2,2% lén 26.000d vao cudi ndm 2025. Do dd, chuing t6i dw bao STK sé& ghi nhan 16
ty gia trong ndm 2024-2025 do c6 khoan ng bang USD va viéc nay ciing da dwoc phan anh vao
mé hinh dw bao lgi nhuan. Dy bao méi cho thdy loi nhuan thudn dat 1an lwot 10 ty ddng, 33 ty
ddng va 124 ty ddng trong nam 2024, 2025 va 2026.

STK dang dwoc dinh gia cao va dang giao dich v&i P/E trwgt dyw phdng 1 nam la 47,4 lan, cao
hon 0,9 d6 léch chuén (hodc 56%) so véi binh quan tir thang 1/2021 & mure 30,3 1an. C4 phiéu
cling c6 P/E du phéng nam 2025 1a 71,9 14n, cao hon nhiéu so véi binh quan cac cong ty cung
nganh & mere 17,3 Ian.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 27/11.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (lan)  L.suét cb tirc (%)

Méi Mé&i Th.déi (%) ting/giam (%) 2024F 2025F r{rZig 2025F 2024F 2025F

STK 24,550 N&m gitr - 25,000 - 1.83 235 72.0 20.4 9.91 0 0
TCM 47,300 Mua vao - 58,600 (1.35) 23.9 20.8 18.9 10.6 8.94 1.92 3.17

Gia co phié'u tai ngay 26/11/2024.
Nguén: Céng ty, FactSet, HSC
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Trién vong nam 2025 tich cwc, nh& nhu cau cai thién
va c6 theé chi bi anh hwéng nhe tir chinh sach thué cua
6ng Trump

Kim ngach xuét khdu nganh dét may trong 10 thang dau nam 2024 tang 8% so Vo
cung ky, thap hon du bao cho c& nam 2024 clia chuyén gia trong nganh & mac 11%.
Nhu ciu hang dét may trén thé gi¢i dw bao tdng nhe trong nadm 2025, véi ngudn sén
xuét tiép tuc chuyén huéng tir Trung Québc sang Viét Nam. Chinh sach thué clia 6ng
Trump du bao sé cé tac dong rat it Ién hang dét may cuia Viét Nam do mét hang nay
dang chiu mure thué cao, trong khi d6 viéc ap thué cao I&én san phdm tir Trung Quéc
c6 thé thuc day xuat khau cho hang dét may Viét Nam. Do do, HSC dw bao nganh
sé tang trwdng 1 con sb & mirc cao trong nam 2025. Trong sb cac cong ty dét may
trong danh sach khuyén nghi, chung t6i dw bao TCM sé tang trwdng virng chéc trong
nam 2025. Trong khi d6, STK tiép tuc chiu rii ro tir viéc ddng USD tang gia do c6 no
bang USD. HSC duy tri khuyén nghi Mua vao dbi véi TCM véi gia muc tiéu 58.600d
va khuyén nghi Nam gitr déi véi STK véi gia muc tiéu 25.0004.

Xuéat khau hang dét may cta Viét Nam: KQKD tich cwc trong 10
thang dau nam 2024
Theo Téng cuc Théng k&, kim ngach xuét khau hang dét may (bao gébm hang may
mac va soi) dat 33,9 ty USD, tang 8% so v&i cung ky trong 10 thang dau nam 2024.
Trong dd, kim ngach xuét khdu hang may mac tang 9% so v&i cung ky lén 30,2 ty
USD. Xeét theo thi trwong, doanh thu xuat khau sang My tang 11% so véi cung ky, ké
dén la EU 10%, Nhat Ban 7% va Han Qudc 3%.

Biéu d6 1: KNXK hang thang nganh Dét may (ty USD), Viét Nam

KNXK (bao gébm san pham sei) tdng 8% so véi cuing ky trong 10 thang dau ndm 2024

m 2022 2023 m2024

T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
Nguén: CEIC

Biéu d6 2: Nhap khau hang Dét may cta My — thi phan theo  Biéu d6 3: Nhap khau hang may méc ciia My - thi phan theo

céc quoc gia . cac quéc gia \ .
Thi phan cda Viét Nam téng lén 15,2% trong 9 thang dau nam  Tinh chung 6 thang dau nam 2024, thi phan clia Viét Nam tang
2024, so v&i 14,7% trong 9 thang dau nam 2023 1én 18,9% so v&i 18,2% trong 9 thang dau nam 2023
m T9/2024 so v&i dau ndm T9/2023 so v&i dau ndm m T9/2024 so v&i diu ndm T9/2023 so v&i dau ndm
Cac nwéc khac Cac nwéc khac
Mexico Mexico
Campuchia Campuchia
Indonesia Indonesia
An Do An Do
Bangladesh Bangladesh
Viét Nam e Viét Nam T
Trung Quéc ‘ } } Trung Quéc ‘ } }
0% 10% 20% 30% 40% 0% 10% 20% 30% 40%
Nguén: US Otexa Nguén: US Otexa
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Pang Iwu y, thi phan cta Viét Nam tai My — thi tredng 1&n nhét — tiép tuc cai thién.
Theo sb liéu tir Van phong Dét may Hoa Ky (Otexa), trong 9 thang dau nam 2024, thi
phan hang dét may cla Viét Nam vao nwéc nay & mic 15,2%, cao hon so véi mic
14,7% trong 9 thang dau nam 2023. Néu tinh riéng hang may mac, thi phan cla Viét
Nam trong 9 thang dau nam 2024 |a 18,9%, cao hon so vé&i mic 17,2% trong nlra
dau ndm 2023. Trong khi d6, Bangladesh tiép tuc danh mét thi phan do bét 6n chinh
tri xay ra tlr ddu nam 2024.

Trién vong nam 2025: Tang trwéng 1 con sé & mirc cao
Nhu cau thé gi&i: Dw bao tét hon mét chat so véi nam nay

Gén day, McKinsey — mét cong ty tw van quan trj toan cau — da dwa ra dy bao vé nhu
cau thoi trang cho nam 2025. Niém tin va nhu cau chi tiéu cta ngudi tiéu dung sé tré
thanh thach thirc I&n nhét ciia nganh trong ndm sau, thay vi bat én dia chinh tri nhw
nam 2024. Theo két qua khao sat gan day cta McKinsey, c6 dén 20% ngudi duoc
phdng van (chi yéu la giam déc diéu hanh trong nganh) ky vong tinh hinh sé& cai thién
tlr n&m 2024, trong khi d6 41% ky vong tinh hinh van khéng thay d6i va 39% ky vong
tinh hinh sé& x4u di.

McKinsey dw bao nganh sé tiép tuc ting trwdng mét con sb trong nam 2025, nhwng
& mirc cao hon mét chut, mac du cé nhiéu kho khan phia trwéc. Déi véi doanh thu
ban 1é thoi trang khéng xa xi, McKinsey dw bao murc tang trwdng 3-4% & My, 2-4% &
chau Au va 2-4% & Trung Quéc, cao hon mét chit so véi mire ting clia ndm 2024,
nhw ndi dung trong Bang 5. Doanh thu ban I1é thi trang xa xi cling dwgc dy bao cé
xu hwéng twong ty (Bang 6).

Trump 2.0: HSC c6 quan diém trung lap vé tac dong Ién xuat khau dét may
cua Viét Nam

Chung t6i gitr quan diém trung lap vé tac dong tiém nang ctia chinh sach thué ma éng
Trump dé xuét déi véi hang dét may xuét khau cda Viét Nam. Méc du 6ng Trump dé
xuét 4p dung mirc thué chung 10-20% déi véi tt ca hang héa cua Viét Nam, mirc
thué hién tai déi véi hang dét may xuét khau cha Viét Nam da & mic twong dbi cao,
binh quan 1a 15,8%. Do d9, tac dong tang thém tir mrc thué dé xuat mai dw kién sé
la rat khiém ton.

Trai lai, Viét Nam sé hwéng loi khi My &p mirc thué cao hon dang ké lén hang hoéa
Trung Quéc (Ién dén 60%). Piéu nay cé thé dan dén viéc don hang dét may ttr Trung
Quéc chuyén hwéng sang cac trung tam thay thé khac nhw Viét Nam. Xu hwdng dich
chuyén nay sé mang lai co' hdi cho nganh dét may Viét Nam gianh lay thj phan I&n
hon trén thi trwdng toan cau trong bdi cadnh thwong mai dang cé nhivng bién dong
nhw hién nay.

Biéu d6 4: Nhirng lo ngai hang dau vé nhu ciu toan cau déi v&i san pham thoi trang
Niém tin cGia ngudi tiéu dung tré thanh méi quan ngai Ién nhét

80%
70% -
60% -
50% -
40% -
30% -
20%
10% -
0% -

70%

67%

32Y
° 28%

22%

Niém tin ctia nguoi tiéu B4t On dia chinh tri Bién dong kinh té Lam phat Gian doan chudi cung (rng
dung & nhu cau chi tiéu

Nguén: McKinsey
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Bang 5: Tdng trwéng doanh s6 ban Ié san phdm thei trang Bang 6: Ting trwédng doanh s6 ban 1é san pham thi trang
ngoai cao cap, cac thi trwong trong diém cao cép tai cac thi trwéng trong diém

McKinsey dw bao doanh sé sé tang trwéng khiém tén nhung cao My & EU dwoc ky vong sé dem lai téng trwdng tich cuc

hon trong nam 2025

% EU My Trung Quéc % EU My Trung Quéc
2021 9 24 12 2021 15 49 40
2022 13 2 -3 2022 12 10 -6
2023 4 -1 9 2023 8 5) 12
6 thang dau nam 2024 1 2 4 6 thang dau nam 2024 1 2 -3
6 thang cudi ndm 2024 1dén3 2dén3 3 dén 4 6 thang cubi nam 2024 1dén2 2dn3 -10 dén -7
2025E 2 dén 4 3dén4 2 dén 4 2025E 1dn3 3déns -3dén0
Ngudn: McKinsey Nguén: McKinsey
Biéu doé 7: Nhap khau hang dét may ctia My Biéu do 8: Nhap khau hang dét may ctia EU
My tang cwdng nhap khau tir cac thi trworng dang phat trién & EU cling tang cwdng nhap khau tir cac thi trwerng dang phat trién
chau A & cac qudc gia lan can & chau A & cac qudc gia lan can
Céc nwée con lai trén thé gioi Cac nudc con lai trén thé gisi
m Cac nwée chau A con lai ) m Cac nwéc chau A con lai
Céc thi tredng tang trudng cda chau A Céc thi trwong ting trwdng ctia chau A
m Cac quoc gia lan can m Cac nuwdrce lan can
100% m Trung Quéc m Trung Quéc
° 14 14 100% 7 ﬁ ﬁ ‘
80% - - - 80%
29
60% 60%
40% 40% -
20% 20% -
0% 0% -
2019 2023 2030E 2019 2023 2030E
Ghi chu: Céc thi truong tang trudng cda chau A gém An D6, Viét Nam, Ghi chu: Céc thi truong dang phat trién cta chau A gém An D6, Viét Nam,
Campuchia & Bangladesh Campuchia & Bangladesh
Nguédn: McKinsey Nguén: McKinsey

Nguén cung trng hang dét may: Tiép tuc da dang hoa

Theo McKinsey xu huéng da dang héa cé thé sé tiép dién trong nhirtng ndm téi. Nganh
san xuat hang may méc sé da dang héa khai thi trwéng Trung Québc sang cac khu vic
khac bao gdm cac nwéc dang phat trién & chau A va cac nwéc gan My/EU. Cac nwdc
chau A dang phat trién nhw An D6 Viét Nam va Bangladesh dwoc dy bao sé tré thanh
ngudn cung ng chinh cho thi trwérng dét may My va chau Au.

Trong khi d6, Trung Quéc dang méat dan kha ndng canh tranh vé mat chi phi do chi
phi nhan céng tang (tang 38% trong giai doan 2010 va 2021). Cac quoc gia gan My/EU
du kién sé tré thanh mét phan quan trong ddi véi chién lwoc tim nguon cung tng phu
hop. Luwong hang dét may nhap khau vao My va chau Au tir cac québc gia lan can dw
kién sé tang lan luvot 2% va 3% trong nam 2030.

HSC dw bao ting trwéng mét con sé & mirc cao trong nam 2025

Dwa trén nhirng théng tin da dé cap, kim ngach xuat khau hang dét may ctia Viét Nam
du kién sé& dat mirc tang triwdng mét chir sd & mirc cao trong nam 2025. Ch tich Hiép
hoi Dét May Viét Nam gan day nhan manh gia tri xuat khau hang dét may cla Viét
Nam du kién dat 47-48 ty USD trong nam 2025, twong (rng véi mirc ting tredng hang
nam la 7-9%. Dy b&o trén phu hop véi cac xu hwéng nhu ciu dang cai thién, da dang
héa ngudn cung va su dich chuyén don hang sang Viét Nam. Cho nam 2024, kim
ngach xuét khau dy bao dat 44 ty USD, ting 11% so v&i cling ky.

Duy tri khuyén nghi Mua vao d6i véi TCM va khuyén nghi Nam
gitr doi v&i STK
TCM: HSC duy tri khuyén nghi Mua vao dbi véi TCM véi gia muc tiéu 58.6004, tiém

nang tang gia 24%. KQKD Q3/2024 va 9 thang g’éu nam 2024 cua TCM tich cuc va
sat v&i dy bao, nhé tat ca cac phan khuc san pham ghi nhan KQKD virng chac va Igi
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nhuan tlr hoat ddng thanh ly tai san. Trong 9 thang du nam 2024, doanh thu thuan
tang 15% so vé&i cung ky dat 2.885 ty dong va lgi nhuan thuan tdng manh 95% so v&i
cung ky dat 215 ty ddng. Da tang trwdng tich cuc tiép tuc dién ra trong thang 10/2024,
v&i loi nhuan thuan 10 thang dau ndm 2024 tang manh 98%. HSC diéu chinh giam 4-
7% dw bao lgi nhuan cho giai doan 2024-2026, nhwng van ky vong lgi nhuan tang
trwdng 1&n lwot 106%, 11% va 14% trong ndm 2024, 2025 va 2026. Loai tri» khoan 16
khong thwong xuyén 17 ty déng trong nam 2023 va khoan loi nhuan bat thweng 15,1
ty dong trong nam 2024, lgi nhuan thuan hoat dong sé tang trwéng 75% trong nam
2024 va 16% trong nam 2025.

TCM dang giao dich v&i P/E trwot dw phong 1 nam la 19 1&n, thdp hon 0,8 do léch
chuén (hodc 24%) so v&i binh quéan tir thang 1/2021 & mirc 25,1 1an (Bang 21). Trong
khi 6, P/E dw phéng nam 2025 ctia TCM la 18,9 14n, cao hon nhiéu so véi binh quan
céac cong ty ciing nganh & muic 11,4 lan.

Bang 9: Dw bao cii & méi cho giai doan 2024-2026, cac doanh nghiép nganh Dét may HSC khuyén nghi
HSC diéu chinh gidm dw b&o cho nam 2025-2026

2024F 2025F 2026F

Diéu chinh Tiang trwéng i  Diéuchinh  Ting trwéng 5i  Diéuchinh  Ting trwéng
STK 2 10 405.0% -88.4% 64 33 -48.6% 225.7% 146 124 -14.9% 277.8%
TCM 283 272 -3.9% 106.2% 323 301 -6.8% 10.7% 366 342 -6.6% 13.6%
Téng 285 282 -1.0% 28.7% 387 334 -13.7% 18.4% 512 466 -8.9% 53.3%

Ngubn: HSC wéc tinh

STK: HSC duy tri khuyén nghi Nam giir d6i véi STK véi gia muc tiéu khéng ddi & mure
25.000d. Mac du toan nganh cé trién vong tich cwc nhung STK dang chiu rii ro tiy
viéc ddng USD tang gia. Nhém nghién ctru kinh té vi mé cda chung toi dw bao ty gia
USD/VND sé dat mirc 25.450d vao cudi Q4/2024, tang 3,6% so v&i quy trudc va ciing
dw béo vao cubi ndm 2025, ddng USD sé téng gia 2,2% (so véi cung ky) [én 26.0004.
Do d6, ching t6i dw bao STK sé& phai ghi nhan 16 ty gia chwa thwc hién trong nam
2024 va 2025 lién quan dén khoan ng bang USD. Tinh dén cudi Q3/2024, ng cla
Coéng ty & mirc 48,8 trieu USD va khodn no nay dw kién sé& gidm xudng con 45 triéu
USD vao cubi ndm 2024 va 31 triéu USD vao cubi nam 2025.

Cho nam 2024, loi nhuan thuan dy bao dat 10 ty déng (tang tlr mic 2 ty déng theo
du bao trwdc dd) do ching t6i giam dy bao 16 ty gia chwa thue hién xudng con 40 ty
ddng (tr mirc 47 ty ddng trudc dd). Cho nam 2025, ching t6i gidam dw bao lgi nhuan
thuan xubng 33 ty déng tir 64 ty dong truwdc do, sau khi gidam 15% dw bao doanh thu
thuan va dw bao 16 ty gia & mirc 17 ty ddng. Cho ndm 2026, dw bao lgi nhuan thuan
dwgc diéu chinh gidm 15% xubng 124 ty dong, sau khi gidm 15% duy bao doanh thu
thuan.
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Bao cao doanh nghiép Ngay 03/12/2024

Nam git (gicr nguyen) VAn con rai ro ty gia; duy tri khuyén nghi Nam giir
Gia muc tiéu: VND25,000 (gi nguyén)
Tiém nang tang/giam: 1.8%

= HSC duy tri khuyén nghi Nam gi®r dbi véi STK, véi gia muc tiéu theo

Gia cb phiéu (déng) (26/11/2024) 24,550 phwong phap DCF 14 25.000d (tiém n&ng tang gia: 2%), voi viéc giam dw
Ma Bloomberg STK VN bao lgi nhuan dwgc bu trir bdi viéc gidm phan bu rdi ro von CSH va lui thoi
Gia caolthp 52 tudn (d) 23,650-35,100 diém dinh gia dén cudi ndm 2025.

GTGD (bq 5 phién) (tr.d) 24,533 . X

vén héa thi truong (ty d) 2372 = Cho nam 2024, chung t6i dy bao Igi nhuan thuan dat 10 nghin ty dong tw
Vén héa tri trweng (tr.USD) 93.4 murc 2 ty dong theo dy bao trwéc d6. Cho nam 2025, ching téi giam dw
SIg CP Iuu hanh (tr.dv) 96.6 bao lgi nhuan thuan xubng 33 ty déng tlr mirc 64 ty ddng trwdrc do va ciing
Slg CP NN duroc s6 hivu (tr.dv) 96.6 gidm 15% dw bao loi nhuan thuan cho ndm 2026 xubng 124 ty déng.

Slg CP NN dwoc mua (tr.dv) 80.0 . .

Gi6i han ty 18 s& hivu NN 100% = Sau khi gia co phieu gidam 5% trong 1 thang qua, STK dang giao dich v&i
T§ 16 s& hivu cia NN 17.3% P/E trwot dw phéng 1 ndm 1a 47,4 1an, cao hon 0,9 d6 léch chuan so véi
Tz 1& freefloat ) 36.5% binh quan ttr thang 1/2021 & mrc 30,3 lan.

Cé déng I6m DAu tw Hwéng Viét (20.7%)

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Cap nhat trién vong Q4/2024 va nam 2025

e — — Viéc ddng USD tang gia van la van dé di lo ngai dbi voi STK trong Q4/2024 va
: : : nam 2025. Nhém nghién ctru kinh t& vi mé clia ching t6i dw bao ty gia USD/VND
o sé& dat mirc 25.450d vao cudi Q4/2024, ting 3,6% so v&i quy trwdc va cling duw bao
o000 vao cudi ndm 2025, ddng USD sé tang gia 2,2% (so véi cung ky) 1én 26.000d.
26000 Do d6, STK c6 thé sé ghi nhan 16 ty gia chua thyc hién lién quan dén khoadn no
. bang USD. Tinh dén cubi Q3/2024; ng clia Cong ty & murc 48,8 triéu USD va khoan
no nay duw kién sé& giam xubng con 45 triéu USD vao cubi nam 2024 va 31 triéu
g s diatuat s had st hli\‘hhhdkhlillu.L._l ............ USD Véo CU6I ném 2025

TI23 Ti/24 T3/24 T5/24 T7i24 To/24

T Xy] Tac dong: Giam dw bao lgi nhuan nam 2025-2026

Cb phiéu thwong (5.39) (5.39) (6.65)
So vd&i chi s (3.48) (3.98) (21.9)
So véi nganh - - -

Cho nam 2024, lgi nhuan thuan dy bo dat 10 ty ddng (tang tlr mirc 2 ty ddng theo
dw bao trwdc d6) do chung t6i giam dw bao 16 ty gia chwa thwe hién xubng con 40
Nguén: Cong ty, Factset  ty dong (tr mirc 47 ty dong trudc do).

Cho n&m 2025, HSC gidam dw bao lgi nhuan thuan xubng 33 ty ddng tir 64 ty ddng
HSC va trung binh thj tredng trwéc do, sau khi gidm 15% dy bao doanh thu thuan va dw bao 16 ty gia & muc 17
SR (T L TR RN BRI ty ddng. Cho nam 2026, dy bao loi nhuan thuan dwoc diéu chinh gidam 15% xudng

2024F 105 332 (68.5) 124 ty ddng, sau khi giam 15% duw bao doanh thu thuan xuéng 2.007 ty ddng.
2025F 341 1,802 (81.1) ;
2026F 1,286 2,518 (48.9) B|nh g|é Vé khuyén ngh|

Nguén: Bloomberg, HSC wéc tinh . . .
HSC gilr nguyén gia muc tiéu & mdrc 25.0004 va duy tri khuyén nghi Nam gilr doi
M6 ta doanh nghiép voi STK. Viéc gidm dy bao lgi nhuan dwoc bu trir bdi viéc gidam phan bu rdi ro von

STK & mét trong nhirng doanh nghiép dau nganh CSH trong phwong phéap dinh gia DCF (xubng 7,5% tir 8,5%). Chuing téi ciing IUi
san xuat soi polyester, tap trung vao phan khuc thei diém dinh gia dén cudi ndm 2025.

Sau khi gia cd phiéu gidam 5% trong 1 thang qua, STK dang giao dich véi P/E truot
dy phéng 1 nam la 47,4 I&n, cao hon 0,9 do6 léch chun (hodc 57%) so v&i binh
quan tlr thang 1/2021 & mirc 30,3 lan. Trong khi dd, cb phiéu ciing c¢6 P/E dy phong
n&m 2025 |& 71,9 Ian, cao hon nhiéu so véi binh quan cac cong ty cling nganh &
muc 17,3 1an.

chét lwgng cao.

Cubi nam: Thang 12 12-22A  12-23A  12-24F 12-25F
EBITDA BC (ty dong) 395 205 180 367 452
Loi nhuan thuan (ty ddng) 240 87.3 10.1 32.9 124
A . o EPS DC (dbng) 2,882 928 105 341 1,286
Chuyén vién pzhan tich DPS (déng) 1,500 0 0 0 0
Bui Nguyén Cam Giang, CFA BVPS (ddng) 18,267 17,306 17,632 17,973 19,259
;;:%“gn%gzgc com.un EV/EBITDA DBC (lan) 4.97 15.4 20.4 9.91 8.05
- -cor. P/E BC (14n) 8.52 26.4 235 72.0 19.1
e 2 S SR 15T St Loi suét cd tirc (%) 6.11 0 0 0 0
Tran Hwong My P/B (lan) 1.34 1.42 1.39 1.37 1.27
Giam Déc, Nganh Hang Tiéu Dung Tang truéng EPS DC (%) (18.8)  (67.8) (88.7) 226 277
my.th@hsc.com.vn ROAE (%) 17.2 5.51 0.61 1.91 6.91
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 03/12/2024

Ty gia van la ,méi lo ngai trong nam 2025; duy tri
khuyén nghi Nam giir

Viéc ddng USD tang gia van 1a méi lo ngai déi véi STK trong twong lai gan. Nném
nghién ctru kinh t& vi mé ctia HSC dy bao ty gia USD/VND sé dat mirc 25.450d vao
cubi Q4/2024, tang 3,6% so v&i quy trwdc va sé tiép tuc tang 2,2% 1én 26.000d vao
cubi nam 2025. Do d6, STK c6 thé sé ghi nhan 16 ty gia chwa thuc hién lién quan
dén khoan no bang USD trong Q4/2024 va nam 2025. Cho nam 2024, ching toi dw
b&o lgi nhuan thuan dat 10 ty ddng. Cho nam 2025, dw bao loi nhuan thuan dwoc
diéu chinh xudng 33 ty déng tir mirc 64 ty dong trwdc d6. Cho nam 2026, loi nhuan
thuan ciing dwoc diéu chinh gidm 15% xubng 124 ty déng. Chang téi Ui thi diém
dinh gia dén cudi ndm 2025, gidm phan bu rdi ro von CSH duwoc ap dung trong
phwong phap dinh gia DCF va git* nguyén gia muc tiéu & mic 25.0004. Duy tri
khuyén nghi N&m gitr.

Trién vong Q4/2024 va nam 2025: Rdi ro tir dong USD ting gia

Q4/2024: KQKD kém tich cwe do san lwong tiéu thu thap va dong USD ting
gia

Gén day, HSC trao dbi véi BLD dé cap nhat vé tinh hinh don hang trong Q4/2024.
Theo do, s6 lwvgng don hang trong Q4/2024 & mirc thap va BLD ky vong san luvong
tiéu thu sé twong dwong véi Q3/2024, & mirc 5.700 tan, gidm 17% so v&i cung ky.

Ngoai ra, chuing t6i cling nhan thay rii ro I&n tir viéc ddng USD ting gia. Tai thdi diém
cubi Q3/2024, no clia STK & murc 48,8 triéu USD, va BLD cho biét s& gidm khoan n¢
bang USD nay xudng 42-45 triéu USD vao cudi nam 2024. STK sé& phai ghi nhan 16 ty
gia chwa thuc hién lién quan dén khoan no nay néu ty gia USD/VND vao cubi ndm
2024 cao hon cubi Q3/2024. Nhém nghién ctru kinh té vi mé ctia chiang téi du bao ty
gia USD/VND sé dat mrc 25.450d vao cubi nam 2024, tang 3,6% so voi cudi Q3/2024.

Trién vong nam 2025: Rui ro cha yéu dén tir ddng USD ting gia

Cho nam 2025, viéc déng USD tang gia van la rdi ro Ién d6i véi STK. BLD ky vong
khoan ng bang USD sé& gidm xudng con 31 triéu USD vao cudi ndm 2025. Trong khi
dé, nhém nghién ctru kinh té vi mé clia chuing t6i dw bao ty gia USD/VND sé dat mirc
26.000d vao cubi ndm 2025, tang 2,2% so v&i cubi Q3/2024.

Diéu chinh giam dw bao Igii nhuan thuan giai doan 2024-2026

Nam 2024: Loi nhuan thuan dy bao dat 10 ty dong (téng tir mirc 2 ty dong theo du
bao trdc do) do chung t6i giam dw bao 16 ty gia chua thure hién xudng con 40 ty dong
(tte mirc 47 ty dong truwéc do).

Lwu y, trong Q3/2024, STK ghi nhan toan bd hoan nhap dw phong 47 ty ddng cho
khoan 16 ty gia chwa thuwc hién da dwoc ghi nhan trong nira dau nam 2024 do ddng
USD giam gia khoang 3,5% trong Q3/2024. Tuy nhién, ké tir khi d6 déng USD lai tang
gia tré lai, chung tdi dw bao Cong ty sé& ghi nhan 16 ty gia chwa thwc hién 40 ty dong
trong Q4/2024. Trong khi d6, HSC gidm 16% duw bao doanh thu thuin xuéng 1.188 ty
ddng, gidm 17% so véi cung ky nhd sén lwong tiéu thu thap.

Trong Q4/2024, doanh thu thuég dwgc dy bao giam 11% so v&i cung ky xubng 311
ty dong va Coéng ty sé ghi nhan 16 thuan 17 ty dong (so v&i lgi nhuan thuan 32 ty dong
trong Q4/2023).

Nam 2025: HSC gidam dy bao lgi nhuan thuan xudng 33 ty ddng (tir 64 ty doéng) sau
khi giam 15% du bao doanh thu thudn xubng 1.619 ty ddng, ciing nhw duw bao STK
sé tiép tuc ghi khoan nhan 16 chwa thuc hién 17 ty déng, véi gia dinh ng bang USD &
mirc 31 triéu USD va ty gia USD/VND Ia 26.000d vao cudi nam 2025. Chung ciing lwu
y réng bat dau tir ndm sau, STK sé chju chi phi khdu hao cho ca nadm va chi phi lai
vay cho khoan vay dé tai tro' cho nha may Unitex, dw kién sé chinh thirc van hanh vao
cudi nadm 2024.

Dw bao mé&i cho thdy Igi nhuan thuan tang trudng manh 226% trong nam 2025 tiv
murc nén thap cla nam 2024, trén doanh thu thuan tang trwéng 42%.
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Nam 2026: D bao loi nhuan thuan dwoc diéu chinh gidm 15% xubng 124 ty déng,
sau khi gidam 15% du b&o doanh thu thuan xuéng 2.007 ty déng. Dy bao mai cho thay
lgi nhuan tang 277%, trén mire téng trwdng doanh thu 19%. Bang lwu y, ching t6i dw
b&o Coéng ty khéng ghi nhan 16 ty gid.

Bang 10: Diéu chinh dw bao giai doan 2024-2026, STK
HSC diéu chinh gidam dw bao loi nhuan trong ndm 2025-2026

Dy béo moi Tang trwong | Didu chinh |

2024F
Doanh thu thuan 1,417 1,188 -16.6% -16.1%
Loi nhuan thuan 2 10 -88.4% 418.2%
2025F
Doanh thu thuan 1,997 1,691 42.3% -15.3%
Loi nhuan thuan 64 33 225.9% -48.8%
2026F
Doanh thu thuan 2,366 2,007 18.7% -15.2%
Loi nhuan thuan 146 124 277.2% -15.1%

Ngudn: HSC wéc tinh

Bang 11: Co’ cdu doanh thu thuan, STK
HSC diéu chinh gidm dw bao doanh thu thudn

Ty déng 2024F 2025F 2026F
Se¢i nguyén sinh 651 781 898
Tang trwéng -9.5% 20.0% 15.0%
Diéu chinh -19.7% -19.7% -19.7%
Sei tai ché 537 910 1,109
Tang trwéng -23.9% 69.4% 21.9%
Diéu chinh -11.3% -11.1% -11.1%
Téng 1,188 1,691 2,007
Tang trwéng -16.6% 42.3% 18.7%
Diéu chinh -16.1% -15.3% -15.2%

Ngudn: HSC wéc tinh

Bang 12: Dw bao san lwong tiéu thu & gia ban binh quan, STK
Chung t6i gidm gia dinh san lwong tiéu thu

2024F 2025F 2026F

San lwong tiéu thu (tan) 22,562 30,236 35,403
Tang trwéng -18.1% 34.0% 17.1%
Diéu chinh -18.9% -18.7% -18.6%
Gia ban binh quan (triéu déng/tan) 52.7 55.9 56.7
Tang trwéng 1.8% 6.2% 1.4%
Diéu chinh 3.7% 4.1% 4.3%

Ngudn: HSC wéc tinh

Duy tri khuyén nghi Nam giir v&i gia muc tiéu 25.000d

HSC duy tri khuyén nghi Nam gitr d6i voi STK, vai gia muc tiéu theo phwong phap
DCF la 25.000d (tiem nang tang gia: 2%).

Phwong phap dinh gia

Phuong phap dinh gia DCF cla ching toi ap dung lai suét phi rii ro tiéu chuén 4%,
phér] bu rdi ro von CSH tiéu chu'én 7,5% (vira qiéu chjnh giam tr mire 8,5%, theo tiéu
chuan chung cta HSC), va hé s6 beta khong doi 0,9 lan. Gia dinh WACC & mrc 9,5%,
thap hon mic 9,7% trong dw bao trwdc d6. HSC gilr nguyén gia dinh toc do tang
trwedng dai han 2%, trong khi Iti thdi dieém dinh gia dén cudi nam 2025.

Tinh toan FCFF, phwong phap dinh gia DCF va gia dinh WACC co ban dwoc trinh
bay trong Bang 13-15. HSC tht_f(; hién phan tich d nhay cla gia muc tiéu doi voi toc
do tang trwdng dai han va lai suat phi rdi ro trong Bang 16.
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Bang 13: Tinh toan dong tién tw do ciia doanh nghiép, STK

Ty déng 2024F 2025F
Loi nhuan thuan sau thué 10 33
Chi phi lai vay * (1 - thué suét) 16 86
Cong: Khéu hao 114 225
Trir: Chi phi dAu tw tai san cé dinh (1,077) (110)
Trir: Tang vén lwu dong 38 (90)
Dong tién tw do clia doanh nghiép (899) 145

2026F 2027F
124 181
80 74
230 235
(115) (121)
(114) (61)
205 308

2028F

239
68
241
(127)
(122)
299

:hsc

Ngay 03/12/2024

2029F
275
62
246
(133)
(152)
298

Bang 14: Pinh gia, STK
Gia muc tiéu la 25.000d

Gia tri dai han (tai téc do téng trwdng dai han 1a 2%) 3,855
Gia tri hién tai cla gia tri dai han 2,685
Gia tri hién tai cia dong tién tw do 996
Gia tri cia doanh nghiép 3,680
No (cudi ndm 2025) (1,486)
Tién mat (cubi ndm 2025) 224
Gia tri ctia von CSH 2,417
Sé lwong cb phiéu dang Iwu hanh (triéu) 96.6
Gia tri hop Iy ctia c6 phiéu (dong) 25,016

Ngubn: HSC uéc tinh

Bang 15: Tinh toan WACC, STK

WACC |

a9,5%

Ngudn: HSC wéc tinh

Ty trong ctia vén CSH
L4i suét phi rdi ro
Phan bu rdi ro vén CSH

Beta
Chi phi

vén CSH

Ty trong ng¢

Chi phi

no

Thué suét

Chi phi
WACC

no sau thué

60.0%
4.0%
7.5%

1.0

11.6%

40.0%
7.0%
10%
6.3%
9.5%

Ngudn: HSC wéc tinh

Bang 16: Phan tich d6é nhay, STK
Klch ban co s& ctia HSC gia dinh I4i suét phi rti ro 1a 4% & tbc dd ting trwéng dai han 13 2%
Pong Lai suat phi rui ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 24,046 22,723 21,493 20,348 19,278

1.5% 25,999 24,516 23,144 21,872 20,689

Téc do ting trwdng dai han 2.0% 28,237 26,559 25,016 23,592 22,274
2.5% 30,827 28,909 27,157 25,549 24,068

3.0% 33,858 31,640 29,628 27,795 26,117

Ngudn: HSC wéc tinh
Béi canh dinh gia
V&i thi gia hién tai, S:I'K dang giao dich v¢&i P/E trwgt dy phdng 1 nam la 47,4 lan, cao
hon 0,9 d0 léch chuan (hodc 57%) so v&i binh quan tr thang 1/2021 & mirc 30,3 lan

(Biéu dd 17-18). Trong khi do, c6 phiéu cting c6 P/E dw phong nam 2025 1a 71,9 lan,
cao hon nhiéu so v&i binh quan cac céng ty cung nganh & mirc 17,3 lan.

Biéu d6 17: P/E trwot dw phéng 1 ndam, STK Biéu do 18: P6 léch chuan so véi gia tri binh quan, STK
Dwa trén wéc tinh clia chung ‘téi, STK dang giao dich v&¢i P/E ...cao hon 0,9 d6 léch chuén so véi gia tri binh quan la 30,2 1an
trwot dw phéng 1 nam la 47,4 1an...
Thuce té Dw bao ciia HSC Dy bao cla thj treong 3
100
2
80

g oo el S
40 7

O T T T T T T T (2)
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24
Ghi cha: Trén co s¢ trurgt dw phdng 12 thang, div liéu tir dau ndm 2021 Ghi chu: Trén co sé truot dw phong 12 thang, dir liéu to dau nam 2021
Ngudn: HSC, Bloomberg Ngudn: HSC, Bloomberg
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Bang 19: So sanh cac cong ty cung nganh, STK
STK dang giao dich vé&i dinh gia cao hon nhiéu so véi cac cong ty cling nganh

Cong ty Ma CK Vén hao (triéu USD) P/E 2024 P/E 2025
Formosa Taffeta Co Ltd 1434 TT 1,509 N/A N/A
Hyosung TNC Corp 298020 KS 1,541 7.3 6.2
Fair Eastern New Century Corp 1402 TT 5,637 20.8 18.6
Shandong Fiberglass Group - A 605006 CH 806 127.5 21.2
Yantai Tayho Advanced Materials Co Ltd 002254 SZ 2,900 35.9 23.1
Binh quan 2,479 47.9 17.3
CTCP Soi Thé Ky STK VN 90 234.2 71.9

Ngudn: HSC wéc tinh
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 03/12/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
2,115
372
(83.6)
0.71
(0.08)
289
(19.0)
0

270
(29.3)

240

240
395

2,882
2,882
1,500
83.4
84.4
84.4

12-22A

12-23A

1,425
192
(80.1)
1.88
(0.05)
14
(23.0)
0

90.5
(3.20)
0

87.3

87.3
205

928
928

94.1
94.1
94.1

12-23A

1,188
148
77.7)
0
(4.83)
65.9
(54.7)
0

1.2
(1.12)
0

10.1

10.1
180

105
105

96.6
96.6
96.6

12-25F

1,691
230
(87.8)
0

0

142
(105)

36.6
(3.66)

329

329
367

341
341

96.6
96.6
96.6

12-25F

2,007
326
(104)

222
(83.9)

138
(13.8)

124

124
452

1,286
1,286

96.6
96.6
96.6

Bao cao LCTT (ty déng) 12-22A
EBIT 289
Khéu hao (106)
Lai vay thuan (19.0)
Thué TNDN da ndp (24.8)
Thay ddi vén lwu dong (129)
Khac (38.3)
LCT thuan tir HDKD 212
DAu tw TS dai han (189)
Gop vén & dau tw (163)
Thanh Iy 0
Khac 0
LCT thuan tir HDDT (352)
Cb tirc tra cho CSH (102)
Thu tlr phat hanh CP 142
Tang/gidam no (30.3)
Khac 0
LCT thuan tir HDTC 9.54
Tién & twong duong tién dau ki 366
LCT thuan trong ky (130)
Anh hwéng cua ty gia (0.77)
Tién & twong dwong tién cudi ki 235
Doéng tién tw do 23.2

Cac chi sé tai chinh 12-22A

12-23A  12-24F 12-25F
114 659 142 222
(91.9)  (114)  (225)  (230)
(230) (54.7)  (105) (83.9)
0.06) (1.12) (3.66) (13.8)
(213) 187  (189)  (207)
(33.1)  (124) (89.6) (84.9)
(23.2) 203 180 236
(950) (1,077)  (110)  (115)
2.7 0 0 0
0 0 0 0

180 0 0 0
(813) (1,077)  (110)  (115)
0 (145)  (145)  (145)

0 0 0 0

710 568  (100)  (100)

0 632 109 199
710 1,055  (136)  (225)

235 109 290 224
(126) 180  (655)  (105)
0.00 0 0 0
109 290 224 119

(973)  (875)  70.0 120

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

235
180
226
466
92.5
1,200

731
0

0
54.7
0
140
925

2,125

308
220
43.4
584

o O O o

584
1,541
1,541

2,125

18,267
72.8

109
54.1
451
615
167
1,397

642

797

139
1,578

2,975

441
238
471
769

578
0
0
578

1,347
1,628
1,628

2,975

17,306
909

290

88.9
519
63.1
961

2,410

13.8

141
2,565

3,526

265
161
39.3
500

1,322
0
0
1,322

1,822
1,704
1,704

3,526

17,632
1,297

224

127
671
89.8
1,112

2,315

13.8

145
2,474

3,585

265
256
55.9
627

1,222
0
0
1,222

1,849
1,737
1,737

3,585

17,973
1,262

119
150
797
107
1,173

2,327

13.8

148
2,489

3,662
265
288

66.4
679

1,122

1,122

1,800

1,861

1,861

3,662

19,259
1,267

Chi sé hoat dong

Ty suét LN gop (%) 17.6
Ty suét EBITDA BC (%) 18.7
Ty suét LNT (%) 11.4
Thué TNDN hién hanh (%) 10.9
Tang trwdng doanh thu (%) 3.53
Tang trwdng EBITDA BC (%) 2.10
Tang trwéng LNT DC (%) (13.7)
Tang trwéng EPS (%) (18.8)
Tang trwédng EPS BC (%) (18.8)
Tang trwdng DPS (%) 0
Ty 1& LN thuan tra CT (%) 52.0
Chi sé Igi nhuan

ROAE (%) 17.2
ROACE (%) 20.6
Véng quay tai san (lan) 1.03
Tiém méat HD/EBIT (1an) 0.73
Sb6 ngay ton kho 97.6
Sbé ngay phai thu 47.3
Sé ngay phai tra 46.0
Co cdu vén

No thudn*/VCSH (%) 5.29
No'/tai san (%) 14.9
EBIT/I4i vay (I&n) 15.2
No/EBITDA (1&n) 0.80
Chi s6 TT hién thoi (1an) 2.06
Binh gia

EV/doanh thu (Ian) 0.93
EV/EBITDA BC (l4n) 4.97
P/E (1an) 8.52
P/E DC (1an) 8.52
P/B (lan) 1.34
Loi suét cd tire (%) 6.1

13.5 125 13.6 16.3
14.4 15.2 21.7 225
6.13 0.85 1.95 6.19
3.53 10.00 10.0 10.00

(326) (16.6) 423 18.7
(48.0) (12.4) 104 23.2
(63.7) (88.4) 226 277
(67.8) (88.7) 226 277
(67.8)  (88.7) 226 277
(100) nm nm nm

0 0 0 0

5.51 0.61 1.91 6.91
6.06 252 4.74 7.47
0.56 0.37 0.48 0.55
(0.20) 3.07 1.27 1.06
182 182 168 173
134 31.2 31.6 326
70.5 56.6 63.9 62.5

58.2 78.0 75.4 71.0
35.6 45.9 42.8 394
4.93 1.21 1.35 2.64
5.15 8.99 4.18 3.19
1.82 1.92 1.77 1.73

222 3.09 215 1.81
15.4 20.4 9.91 8.05
26.4 235 72.0 19.1
26.4 235 720 19.1
1.42 1.39 1.37 1.27

0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - HLB & Quan ao
N CTCP Dét may - BT - TM Thanh Cong (TCM - HSX)

Bao cao doanh nghiép Ngay 03/12/2024

Mua vao (giz nguyén) A 3 2 2. 2
Gia muc tiéu: VND58,600 (fir VND59,400) Tlep tuc tang trU’O’ng kha’ Mua vao
Tiém nang tang/giam: 23.9%

= HSC duy tri khuyén nghi Mua vao déi véi TCM véi gia muc tiéu dwoc diéu

Gi4 cé phiéu (déng) (26/11/2024) 47,300 chinh giam nhe xuéng 58.600d, tiém n&ng tang gia la 24%.
Ma Bloomberg TCM VN 5
Gia cao/thép 52 tun (d) 3636453800 " Mac du giam 4-7% dy bao lgi nhuén thuan cho giai doan 2024-2026, dv
GTGD (bq 5 phién) (tr.d) 46,933 bao ma&i cho thay loi nhuan thuan hoat ddng tang trwdng lan lwot 75%,
Vén héa thi treong (ty d) 4,818 16% va 14% trong nam 2024, 2025 va 2026.
Vén héa trj trwong (tr.USD) 190 n =
Sig CP luu hanh (tr.dv) 102 = Sau khi gia c0 phieu tang 5% trong 1 thang qua, TCM dang giag dich voi
Slg CP NN duoc s& hwu (tr.dv) 51.0 P/E trwot dw phong 1 nam la 19 lan, thap hon 0,8 d6 I1éch chuan so vé&i
Slg CP NN duoc mua (tr.dv) 1.82 binh quan tir thang 1/2021 & mirc 25,1 Ian (Bang 21). Trong khi d6, P/E dw
Gi6i han 1y 16 s& hiru NN 50.0% phéng ndm 2025 ctia TCM la 18,9 Ian, cao hon nhiéu so v&i binh quan cac
Ty 16 & hitu cia NN 48.3% cong ty cung nganh & mic 11,4 |an.
Ty |é freefloat 39.3%
Cé dong Ion E-land (45.0%)
Nguén: Céng ty, Uéc tinh ciia HSC Sw klén Phan tich sau KQKD Q3/2024

Biéu db gia KQKD Q3/2024 va 9 thang dau ndm 2024 ctia TCM tich cuc va sat voi dy bao,

Tom (e VN0 ndex (@8 i chinh) nho tat ca cac phan khuc san phadm ghi nhan KQKD vitng chéc va loi nhuan
s2000 tir hoat déng thanh ly tai san. Trong 9 thang dau nam 2024, doanh thu thuan
prpeod tang 15% so v&i cung ky dat 2.885 ty déng va lgi nhuan thuan ting manh 95%
a0 so v&i cung ky dat 215 ty déng. Pa tang trudng tich cwe duy tiép tuc dién ra
s trong thang 10/2024, v&i lgi nhuan thuan 10 thang dau ndm 2024 tang manh
36000 98% so v&i cung ky.
¢ et asiaseouil i aihosad  Tac dng: Giam dw bao lgi nhuan, nhwng da ting trwéng

T11/23 T1/24 T3/24 T5/24 T7/24 T9/24 tich cl.l’c vsn tiép dién

C6 phiéu thuong 488  (1.56) 25.7  HSC diéu chinh gidm 4-7% du bao loi nhuan thuan cho giai doan 2024-2026

go Vol Ch"sc;] 7.00  (0.09) 518 gsauy khi gidm 4-7% dy béo doanh thu thuan, nhwng van ky vong lgi nhuan hoat
o voingan N o Cén' n FactSe't dong van tich cuc, voi mire tang lan lvot 75%, 16% va 14% trong nam 2024,
guon: =eng . 2025 va 2026. Loi nhuan thuin dy bao dat 272 ty ddng trong ndm 2024

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thj trwong (Q4/2024: 57 ty dong, tang 159% so v&i cung ky), 301 ty dong trong nam 2025
T L R e ] va 342 ty dong trong nam 2026.

2024F 2,270 2,746 (17.3) . . < .

2025F 2,508 2907  (137) Dinh gia va khuyén nghi

2026F 2,850 3,136 9.1)

Sau khi gia cb phiéu tang 5% trong 1 thang qua, TCM dang giao dich véi P/E
trwot dw phong 1 nam 1a 19 1an, thap hon 0,8 d6 léch chuén (hodc 24%) so voi
M6 ta doanh nghiép binh quan tir thang 1/2021 & mirc 25,1 14n (Bang 21). Trong khi d6, P/E dw
TCM Ia mot trong s it céc doanh nghiép dét may ~ Phong nam 2025 cia TCM la 18,9 Ian, cao hon nhiéu so v&i binh quan cac
Viét Nam c6 day chuyén san xuét hoan thién tv  cOng ty cung nganh & mutrc 11,4 lan nhw thudng 1€.

san xuat soi dén vai va hang may mac.

Nguén: Bloomberg, HSC wéc tinh

HSC duy tri khuyén nghj Mua vao déi voi TCM, v6i gia muc tiéu 58.600d (so
v&i 59.000d trwde dé). Gia muc tiéu maéi cho thay tiem nang tang gia 24% tw
thi gia hién tai.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty ddng) 488 344 464 530 577

Loi nhuan thuln (ty ddng) 279 132 272 301 342

EPS BC (ddng) 2,331 1,268 2,270 2,508 2,850
Chuyén vién phan tich DPS (ddng) 450 640 910 1,500 1,500
Bui Nguyén Cam Giang, CFA BVPS (ddng) 19,334 19,636 21,637 23,374 24,924
Trwdng phong EV/EBITDA BC (14n) 10.6 13.9 10.6 8.94 7.98
giang.bnc@hsc.com.vn P/E DC (1an) 20.3 37.3 20.8 18.9 16.6
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 095 135  1.92 3.17 3.17
Tran Hwong My P/B (lan) 2.45 2.41 2.19 2.02 1.90
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 137 (45.6) 79.1 10.5 13.7
my.th@hsc.com.vn ROAE (%) 15.2 6.65 12.9 13.1 13.9
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Trién vong lgi nhuan nam 2025-2026 virng chac; duy
tri khuyen nghi Mua vao

KQKD Q3/2024 va 9 thang dau nam 2024 ctia TCM tich cyc va sat véi du bao, nhe
tt ca cac phan khuc san pham ghi nhan KQKD virng chéc va lgi nhuan tir hoat dong
thanh ly tai sén. Trong 9 thang dau nam 2024, doanh thu thuan tang 15% so v&i cling
ky dat 2.885 ty déng va lgi nhuan thuan tang manh 95% so va&i cung ky dat 215 ty
déng. Da tang trwdng tich cuc duy tiép tuc dién ra trong thang 10/2024, véi loi nhuan
thuan 10 thang dau ndm 2024 tang manh 98% so vé&i cung ky. Méc du gidm 4-7%
dy bdo lgi nhuan thuan cho giai doan 2024-2026, dyv bao md&i cho théy lgi nhuan
thuan hoat déng tang trudng lan lwot 75%, 16% va 14% trong ndm 2024, 2025 va
2026. HSC duy tri khuyén nghi Mua vao déi voi TCM véi gia muc tiéu 58.600d, tidm
nang tang gia 24%).

KQKD Q3/2024 tich cwc, nhé két qua tot & tat ca phan khic san
pham chinh + thanh ly tai san

Doanh thu thuan va lgi nhuan thuin Q3/2024 dat 1an lwot 1.105 ty déng va 81 ty dong,
tang 20% va 50% so vé&i cung ky, sat véi dw bao clia HSC. Doanh thu va lgi nhuan
tang manh [a nho tat cd cac phan khuc san phdm va thj treong Han Québc dat mic
tang trwdng kha tét. Ngoai ra, mic ting trwdng trén ciing dwoc hd tro tiv khoan tién
15,1 ty ddng tir hoat ddng ban nha may Trang Bang.

Trong 9 thang dau ndm 2024, doanh thu thuan tang 15% so v&i cung ky dat 2.885 ty
ddng va loi nhuan thuan tdng manh 95% so véi cung ky dat 215 ty déng. Theo do, loi
nhuén 9 thang dAu nam 2024 hoan thanh 76% dw bao cho cd nam 2024 va sat voi
dw bao clia HSC. Loai trir khoan 16 khéng thwéng xuyén 17 ty ddng tr viéc ban cb
phan tai cong ty lién két Savimex (SAV) trong Q2/2023, va lgi nhuan khéng thwong
xuyén trong Q3/2024, lgi nhuan thuan sé tang 59% so v&i cung ky.

KQKD cua tat ca cac phan khic san pham chinh virng chac; Han Quéc Ia thi
trwdng I&n nhat

Tat ca cac phan khic san phdm chinh déu ghi nhan tang trwéng vibng chac trong
Q3/2024. Doanh thu hang may mac, vai, va soi tang lan lwot 20%, 12%, va 24% so
v&i cung ky.

Xét theo thi triérng, Han Quéc la thi triéng 16N nhét, véi mire ting trudng 58% so Vi
cuing ky. Doanh thu xuét khau sang Han Quéc tang manh nho nhitng don hang Ion
tr co déng Ion cua TCM la E-land Asia Holdings, thanh vién cta tap doan tai Han
Quéc. BDau nam 2024, TCM da ky ho’p dong voi E-land Asia Holdings cho don hang
nguyén ca nam, cung cap 10 triéu san phdm may mac, gap doi so v&i cung ky. Trong
khi d8, doanh thu xuét khdu sang thi trung My va Nhat Ban cung gidm 5% so voi
cung ky.

Bang 20: KQKD Q3/2024 & 9 thang dau nam 2024, TCM
Loi nhuan thuan tang 51% so vai cing ky trong Q3 & tédng 95% so vai ciing ky trong 9 thang dau ndm 2024

Q3/2023  Q2/2024  Q3/2024 7 SOVOi Z", s;f_’u]";’c' 9T2023 9T2024 7~ SOVOI

Doanh thu thun 919 847 1,105 20.2% 30.5% 2,510 2,886 14.9%

Loi nhuan gép 139 153 168 21.2% 10.0% 369 478 29.4%

Chi phi BH&QL 71 79 75 6.2% -5.5% 200 238 18.9%

Lo nhuan thun 54 71 81 50.7% 13.4% 110 215 95.2%

Lo nhuan thuan 'cét 161" 54 71 69 28.2% -3.5% 127 203 59.3%
Ngudn: TCM
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Bang 21: Co’ cau doanh thu thuan, TCM
Toan bd cac mang déu ghi nhan doanh thu thuan tich cuc

% so v&i % so ve&i Y so véi
Q3/2023 Q2/2024 Q3/2024 % Ky lf’ trwoe 9T2023 9T2024 % Ky
May mac 695 633 842 21.1% 33.2% 1,935 2,177 12.5%
Vai 147 122 167 13.3% 37.0% 377 413 9.5%
Soi 77 92 95 24.3% 3.2% 198 295 49.4%
Téng 919 847 1,105 20.2% 30.5% 2,510 2,886 14.9%
Nguén: TCM

Bang 22: Co’ cau doanh thu thuan theo thi trwong, TCM
Han Quéc la thi truong tang trudng manh nhat ké tir dau nadm

Q3/2023 Q2/2024 Q3/2024 %SO "I‘("" Zeisoivol 9T2023 9T2024 7~ SOVOI
quy trwéc cling ky
My 249 197 238 -4.2% 20.6% 611 598 2.1%
Han Quéc 213 238 341 60.0% 43.3% 638 815 27.7%
Nhat Ban 157 158 152 -3.6% -4.4% 527 539 2.2%
Thi trwong khac 300 252 373 24.5% 47.9% 734 934 27.2%
Téng 919 847 1,105 20.2% 30.5% 2,510 2,886 14.9%
Ngudn: TCM

Da ting trwéng tich cwe tiép dién trong thang 10/2024

Géan day, Cong ty cong bd KQKD thang 10/2024 véi doanh thu thudn dat 13,6 triéu
USD hodc 340 ty ddng, tdng 19% so v&i cung ky va loi nhuan thuan 1 triéu USD hodc
25 ty dong, tang 127% so véi cung ky. Do do, Ity ké 10 thang dau nam 2024, doanh
thu thuan va lgi nhuan thuan dat 1an lwot 3.226 ty déng va 240 ty dong, tang 15% va
98% so v&i cung ky.

Cap nhat dw an BDS: Tién trién tich cwc

Vao ngay 1/11/2024, TCM da té chirc DHCD b4t thweorng dé 13y v kién cb déng vé viéc
dau tw vao dw an BDS TC Tower. Day |a dw an can ho cao tAng két hop véi khu dich
vu thwong mai dé ban hodc cho thué. Dy an toa lac tai phuwdng Tay Thanh, quéan Tan
Phu, TP.HCM trén dién tich d4t 9.898 m2. Chi tiét nhw sau:

e Gia tri d3u tw: 1,7 nghin ty dong.

e Sbtang: 13.

o Sb can ho: 598.

e Gia ban (dv kién): khoang 70 triéu dong/m2.

« Thoi gian trién khai: Cong ty dw kién nhan dwoc gidy phép xay dwng vao nam 2026
dé bat dau khai cong xay dwng va ban giao nha trong nam 2028.

Lwu y rang ching t6i che> dén khi TCM chinh thirc nhan duoc gidy phép xay dung dé
dw bao dong tién cho dy an va phan anh vao mé hinh dy bao lgi nhuan.

Dw bao méi: Leri nhuan tang 9-11% trong nam 2025-2026

HSC diéu chinh gidm 4-7% dy bao lgi nhuan thuan giai doan 2024-2026 sau khi diéu
chinh gidm dw bao doanh thu thuan. Dw bao méi cho thdy loi nhuan thuan sé ting
106% trong nam 2024, sau do6 tdng 11% trong nam 2025 tir mirc nén cao clia n&m
2024 va khong kho lgi nhuan khong thuwdng xuyén tlr hoat ddng thanh ly tai san. Loai
trir khodn 16 khdng thwdng xuyén 17 ty dong trong ndm 2023 va khoan lgi nhuan bét
thwong 15,1 ty dong trong ndm 2024, loi nhuan thuan hoat dong sé téng trwdng 75%
trong nam 2024 va 16% trong nam 2025.

Chung t6i dw bao da ting trwdng sé tiép tuc trong nam 2025, dwa trén gia dinh viéc
ong Trump d& xuét ap thué 10-20% dbi hang héa nhap khau tir Viét Nam sé khong
tao ra tac dong dang k&. Hon niva, Viét Nam sé hwéng lgi tir viec My ap murc thué
cao Ién hang hoéa Trung Quéc (6ng Trump cho biét s& ap mirc thué 60%) sé& lam cho
don hang dich chuyén tir Trung Quédc sang cac trung tam dét may khéc, trong d6 cé
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Ngay 03/12/2024

Viét Nam. Trong budi thdo luan gan day, BLD thé hién sy tw tin vé trién vong ndm
2025 va c6 khuynh hwéng tap trung vao thj trudng My.

Cho n&m 2026, ching t6i dw bao loi nhuan thuan sé ting 14%.

Chi tiét vé cac du bao dwoc trinh bay trong Bang 23-24.

Bang 23: Dw bao cho giai doan 2024-2026, TCM
HSC diéu chinh gidam 7-8% dw bao loi nhuan HD

Dy bao mé&i Piéu chinh Growth yly

2024F
Doanh thu thuan 4,007 3,844 -4.1% 15.6%
Loi nhuan thuan 283 272 -3.7% 106.2%
Loi nhuan HD thuan 283 260 -8.0% 74.6%

2025F
Doanh thu thuan 4,655 4,326 -71% 12.5%
Loi nhuan thuan 323 301 -7.0% 10.5%
Loi nhuan HD thuan 323 301 -7.0% 15.6%

2026F
Doanh thu thuan 5,157 4,795 -7.0% 10.9%
Loi nhuan thuan 366 342 -6.6% 13.7%
Loi nhuan HD thuan 366 342 -6.6% 13.7%

Nguén: HSC wéc tinh
Bang 24: Co’ ciu doanh thu thuan theo san phdm, TCM

Ty d(")ng 2023 2024F 2025F 2026F
May mic 2,551 2,877 3,260 3,622
Téng tredng -23.8% 12.8% 13.3% 11.1%
Diéu chinh 0.7% 0.7% 0.7%
Vai 509 562 618 680
Tang trwdng -19.4% 10.5% 10.0% 10.0%
Diéu chinh -18.8% -32.2% -38.4%
Soi 223 324 356 392
Tang trwdng -22.2% 45.0% 10.0% 10.0%
Piéu chinh -14.4% -14.4% -14.3%
Khac 42 81 92 102
Tang trwéng -41.3% 91.7% 13.3% 11.1%
Didu chinh 1.0% 0.6% 0.7%
Téng 3,325 3,844 4,326 4,795
Tang trwéng -23.3% 15.6% 12.5% 10.9%
Piéu chinh -4.1% 71% -7.0%
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Ngudn: HSC wéc tinh

Duy tri khuyén nghi Mua vao; gia muc tiéu méi la 58.600d (diéu

chinh giam 1%)

HSC duy tri khuyén nghi Mua vao déi véi TCM véi gia muc tiéu dugc diéu chinh giam
nhe xudng 58.600d. Tai gid muc mé&i cla chung toi, tiem nang tang gia la 24% tw thi

gia hién tai.

Phwong phap dinh gia

HSC tiép tuc str dung phuong phap SOTP dé dinh gia TCM, véi 89% dinh gia dén tiv
HDKD cot 16i la may mac/dét may va phan con lai dén tiv dw an BBS Thanh Cong
Tower 1 va khéng ap dung chiét khau tap doan & day.

Chung t6i thyee hién phan tich dé nhay cua gia muc tiéu ddi voi tbe do tang trudng dai
han va lai suat phi rai ro trong Bang 25-29.

Déi véi mang dét may cbt 16i, chung toi st dung phuong phap DCF dé dinh gia.
Phuo’ng phap dinh gia DCF tiép tuc ap dung lai suét phi rii ro tiéu chuan: 4%, phan
bu rdi ro vén CSH 7,5% (so v&i 8,5% trwdc d6, theo tiéu chuan ndi bo), va hé sb beta
0,9 Ian, dan dén gia dinh WACC 9,3% (so v&i 9,4% trudc do). Chung t6i ciing duy tri
tbc do tang trwdng dai han 2%, nhwng IUi thoi diém dinh gia 6 thang dén cubi nam

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
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Bao cdo doanh nghiép - CTCP Dét may - BT - TM Thanh Céng (TCM) Ngay 03/12/2024

2025. Theo d6, gia tri vén CSH trén mdi cb phiéu déi véi mang kinh doanh cét I16i sé
& muirc 52.3974.

Trong khi d6, d6i véi dw an BBS Thanh Céng Tower 1 clia Cong ty, méc du dy an da
tién thém mot bwdc nhw da dé cap & trén, nhung ching t6i chér dén khi cong ty chinh
thirc nhan dwoc gidy phép xay dwng méi phan anh vao mé hinh dy bao loi nhuan.
Hién tai, ching t6i van ap dung phwong phap dinh gia ci dua trén gia tri dat, & mic
6.228d/cp.

Bang 25: Dinh gia SOTP, TCM
Gia muyc tiéu la 58.600d

Pong/cp Ci M&i Diéu chinh
Mang kinh doanh cét I6i 53,178 52,397 -1.5%
Thanh Céng Tower 1 6,228 6,228 0.0%
Téng 59,406 58,625 -1.3%

Nguén: HSC wéc tinh

Bang 26: Tinh toan dong tién tw do ctia mang HDKD cét 16i, TCM

Ty dong 2024F 2025F 2026F 2027F 2028F 2028F
Loi nhuan thuan 272 301 342 377 405 433
Chi phi lai vay * (1 - thué suét) 27 26 23 21 24 23
Cong: Khau hao 152 166 170 173 177 181
Triv: Chi phi d4u tw tai san cb dinh (491) (58) (60) (60) (61) (63)
Triv: Téng vén lwu dong (86) (89) (124) (145) (176) (197)
Dong tién tw do cta doanh nghiép (126) 345 350 366 369 378

Ngubn: HSC wéc tinh

Bang 27: Gia tri hoip ly cia mang kinh doanh cét 16i, TCM Bang 28: Dinh gia dw an BDS, TCM

Gia tri hop ly 1a 52.397d NAV la 6.228d/cH phiéu

Gia tri dai han (tai téc do téng trwdng dai han 1a 2%) 5,304 Thi gia Triéu ddng/m2 100
Gia tri hién tai cda gia tri dai han 3,722 Dién tich dat m2 9,898
Gia tri hién tai ctia dong tién tw do 1,520 Ty lé chiét khau % 25%
Gia tri ctia doanh nghiép 5,242 Doanh thu ban dat Ty déng 742,350
No' (cudi ndm 2025) (722)  Chiphi Ty déng 108,000
Tién mat (cudi ndm 2025) 817 Loi nhuan Ty déng 634,350
Gia tri cia von CSH 5,337 NAV/cé phiéu Pongl/cp 6,228
Sé lwong cb phiéu dang Iwu hanh (triéu) 101.9 Nguén: HSC wéc tinh
Gia tri hop Iy (dong) 52,397

Nguén: HSC uéc tinh

Bang 29: Phan tich dé nhay, TCM
Kich ban co s ctia ching t6i gia dinh 1ai suét phi rdi ro la 4% & tbc dd tang trwdng dai han 12 2%
Pong Lai suat phi rui ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 58,234 55,958 53,888 51,998 50,266

1.5% 60,988 58,422 56,104 54,000 52,081

Téc do ting trwvdng dai han 2.0% 64,165 61,244 58,625 56,263 54,122
2.5% 67,870 64,508 61,519 58,843 56,435

3.0% 72,248 68,327 64,875 61,813 59,078

Nguén: HSC uéc tinh
Béi canh dinh gia
TCM dang giao dich v&i P/E trvot dw phong 1 nam la 19 lan dwa trén du bao cia
chung t6i, thap hon 0,8 d6 1éch chuan (hoac 24%) so v&i binh quan tir thang 1/2021
& murc 25,1 lan (Biéu d6 30-31). C6 phiéu cling dang c6 P/E dw phong nam 2025 &
murc 18,9 lan, cao hon nhieéu so v&i binh quéan cac cong ty cung nganh & mire 11,4
lan.
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Biéu dé 30: P/E trwot dw phéng 1 ndm, TCM Biéu do 31: P6 léch chuan so véi gia tri binh quan, TCM
Dwa trén wéc tinh cua HSC, TCM dang giao dich voi P/E truot ...th&p hon 0,9 d8 léch chuén so véi gia tri binh quan 1a 25,1 1an
dw phéng 1 nam la 16 lan...

Thuce té Dv bao ciia HSC Dy bao cla thj treong

5
60
n
40
“ W, i :
20 \fk_/"’h/‘/ ‘\n\s@amx 0 -

0 T T T T T T T (2)
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/21  T8/21 T3/22 T10/22 T5/23 T12/23 T7/24
Ghi cha: Trén co s& trurgt dw phdng 12 thang, div liu tir dau nam 2021 Ghi chu: Trén co s6 truot dw phéng 12 théng, dir ligu tee dau ndm 2021
Ngudn: HSC, Bloomberg Nguén: HSC, Bloomberg

Bang 32: So sanh cac doanh nghiép cung nganh, TCM
Nhw thwong 1€, TCM dang giao dich v@i dinh gia cao hon so v&i cac doanh nghiép cung nganh

Vén héa (triéu USD) P/E 2024 P/E 2025
CTCP DPau tv va Thuong mai TNG TNG VN 117 10.2 9.4
CTCP May Séng Héng MSH VN 149 131 9.5
Sabina PLC SABINA TB 266 15.0 14.1
Zhejiang Giuseppe Garment - A 002687 CH 756 15.0 10.8
Biem.L.FDLKK Garment Co LT-A 002832 CH 2490 11.8 10.3
Shenzhen Ellasay Fashion - A 603808 CH 575 24.8 14.1
Binh quan 725 15.0 1.4
CTCP Dét may - BT -TM Thanh Céng 197 20.8 18.9

Ngudn: Bloomberg, HSC wéc tinh
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BCTC va chi s tai chinh chu chét
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Ngay 03/12/2024

B4o cao KQ HPKD (ty ddng)

Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK
Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
4,337
710
(348)

363
(24.4)
7.99

3.98

350
(69.2)
(1.72)

279

237
488

2,331
2,331
450
102
102
102

12-22A

12-23A

3,325
499
(284)

215
(31.3)
0.99

4.27

189
(55.0)
(1.90)

132

129
344

1,101
1,268
640
102
102
102

3,844
643
(331)

312
15.0
1.14

17.2

345
(69.0)
(3.91)

272

231
464

2,270
2,270
910
102
102
102

12-25F
4,326
728
(364)

364
12.0
1.28

3.77

381
(76.2)
(4.32)

301

255
530

2,508
2,508
1,500
102
102
102

12-25F

4,795
811
(404)

407
20.5
142

377

433
(86.6)
4.91)

342

290
577

2,850
2,850
1,500
102
102
102

Bao cao LCTT (ty déng) 12-22A
EBIT 363
Khéu hao (126)
Lai vay thuan (24.4)
Thué TNDN da nop (54.8)
Thay ddi vén lwu dong (166)
Khac (46.8)
LCT thuan tir HDKD 252
DAu tw TS dai han (149)
Gop vén & dau tw (404)
Thanh ly 415
Khac 518
LCT thuan tir HDDT (30.7)
Cb tirc tra cho CSH (0.37)
Thu tlr phat hanh CP 0
Tang/gidam no (45.9)
Khac (22.5)
LCT thuan tir HDTC (68.7)
Tién & twong duong tién dau ki 270
LCT thuan trong ky 152
Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 423
Doéng tién tw do 103

Céc chi sb tai chinh

12-22A

12-23A
215
(129)
(31.3)
(53.4)
136
(50.1)
414
(42.0)
(193)
57.9
115
(62.4)
(57.9)
0
(194)
(87.1)
(339)

422
12.8

435

372

12-23A

12-24F  12-25F
312 364 407
(152)  (166)  (170)
150 120 205
(69.0) (76.2) (86.6)
(129)  (162)  (197)
(0.14)  (15.1)  (3.25)
299 308 319
(491)  (584)  (59.7)
0 0 0
(2.18)  (2.56)  (2.56)
0 0 0
(493)  (60.9) (62.3)
(59.3) (92.8)  (153)
927 0 0
997 (582) (58.2)
0 0 0

133 (151)  (211)

435 375 471
(60.3) 966 453

375 471 517

(191) 250 259

12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

422
204
255
1,255
311
2,167

737
179
245
52.3
80.9
259
1,310

3,477

818
176
243
1,312

141
0
18.0
159

1,498
1,969

9.56
1,979

3,477

19,334
537

435
313
329
1,028
26.1
2,131

756
180
2.38
37.4
8.34
164
1,149

3,279

632
265
211
1,173

48.0
2.50
18.0
68.5

1,269
2,000

10.1
2,010

3,279

19,636
246

375
308
380
1,125
30.2
2,217

1,083
174
2.24
43.8
8.34
151
1,461

3,679

696
307
243
1,321

84.5
2.89
20.8

108

1,461
2,204

14.0
2,218

3,679

21,637
406

471
346
428
1,222
33.9
2,502

996
173
2.10
49.8
8.34
157
1,385

3,887

666
345
274
1,370

56.4
3.25
234
83.0

1,488
2,381

18.3
2,399

3,887

23,374
251

517
384
475
1,355
37.6
2,767

906
172
1.96
55.6
8.34
164
1,307

4,075

636
383

1,416
28.2
3.60
259
57.7

1,513

2,539
233

2,562

4,075

24,924
147

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

16.4
11.3
6.44
19.8
227
75.6

137
137
137

(10.0)

19.3

15.2
18.1
1.22
0.69

126
256
17.8

30.3
29.3
14.9
2.09
1.65

1.19
10.6
20.3
20.3
245
0.95

15.0
10.3
3.97
29.1
(23.3)
(29.7)
(45.6)
(52.8)
(45.6)
422
58.1

6.65
10.1
0.98
1.93

133
425
34.3

14.6
222
6.87
212
1.82

1.43
13.9
43.0
37.3
241
1.35

16.7 16.8 16.9
121 123 12.0
7.08 6.95 712
20.0 20.0 20.0
15.6 12,5 10.9
34.9 143 8.86
791 10.5 13.7
106 10.5 13.7
791 10.5 13.7
42.2 64.8 0
401 59.8 52.6

12.9 13.1 13.9
14.0 14.9 15.7
1.10 1.14 1.20
0.96 0.85 0.78
128 124 124
43.4 43.4 43.5
35.0 35.0 35.1

20.9 131 8.46
22.7 20.1 17.9
N/a N/a N/a
1.80 1.48 1.27
1.68 1.83 1.95

1.28 1.10 0.96
10.6 8.94 7.98
20.8 18.9 16.6
20.8 18.9 16.6
219 2.02 1.90
1.92 3.17 3.17

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4ao cao nganh - Hang tiéu dung thiét yéu - HLB & Quan ao Ngay 03/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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