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Co cau s& hivu

E-Land Asia Holdings Pte., Ltd

Singapore 47,0%
Nguyen Van Nghia 10,2%
Others 42,8%

Téng quan doanh nghiép

Cong ty Cé phén Dét - Péu tw - Thuong mai
Thanh Céng dwoc thanh I4p tir ndm 1967, tién
than la doanh nghiép dét may tw nhén v&i tén goi
Cbng ty Céng nghiép Dét may Tai Thanh, Hoat
dong kinh doanh chinh cta cong ty la san xuét
soi, vai va may méac véi xuét khau chiém 66,7%
doanh thu vao nam 2023.
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DPong lwe tang trwdng tir thi trreéng chau A

Chung toi nang khuyén nghi 1én KHA QUAN voi tiém nang ting gia 34,1% va
khéng co co tire. Gia muc tiéu duoc dieu chinh tang 3,6% trong khi gia co
phiéu da giam 18,1% ké tlr bao céo gan nhat.

Mtrc gia muc tiéu cao hon do dw phéng EPS ting va diéu chinh gid dinh
WACC.

P/E muc tiéu dat 17,5 1an, cao hon murc trung binh 10 nam (15,9 Ian). Ching
t6i cho rang murc dinh gia nay hop ly v&i dw bao EPS nam 2025 tang 24%.

> Doanh thu thuan n&m 2024 t&ng 14,6% svck Ién 3.180 ty déng, phu hop véi
ky vong cla chung toi. Bién LN gop cai thién 1,2d % lén 16,2%.

> LN rong ndm 2024 ting manh 107,8% svck 1&én 278 ty dng va bién LN rong
mé rong 3,3d % lén 7,3%.

» Chung téi dw bao doanh thu tang 13,5%/ 7,5% svck va bién LN rong tang
0,2d % trong nam 2025, tuy nhién gidm 0,4d % trong nam 2026.

Thi trwong xuat khau da dang gip TCM giam thiéu rui ro thué quan tir My

TCM ¢6 lgi thé trong viéc ng pho véi kha ndng tang thué ctia My dwéi chinh quyén
Trump nhé co cAu doanh thu da dang thi trwdng. Xuat khdu sang My chiém 21%
doanh thu nam 2024, trong khi Han Quéc va Nhat Ban dong gop lan luot 30% va
17%. Xuét khdu sang Canada nam 2024 tang manh 123%, trong khi doanh thu néi
dia cling ghi nhan murc tang 52%. Ngoai ra, ddng USD manh I&n c6 thé mang lai loi
nhuan tr chénh léch ty gia.

Thi trwng chau A sé la dong lwc tang trwéng chinh cho TCM

Chung t6i dy bao doanh thu ctia TCM sé tang trwéng 13,5%/7,5% svck trong nam
2025/26, nhé nhu cAu manh mé tai chau A — khu vuc cé tbc do tang trwdng kép thi
trwéng may mac du kién 1a 3,15% trong giai doan 2025-2029, cao hon My va EU.
Viéc E-Land mé& rong hé théng clra hang tai Viét Nam va chién lwoc tang trudng
tbng thé sé thic ddy don hang cho TCM, nang ty trong déng gép cuia E-Land vao
doanh thu cia TCM Ién 27%/28% trong nam 2025/26.

Chung t6i ky vong bién LN mé& réong nh& chi phi dau vao giam

Chuing t6i dw bao bién loi nhuan gop cua TCM sé tang 0,5d %/0,1d % trong nam
2025/26, dat 16,7%/16,8%, nho chi phi dau vao giam. Gia bong da giam 19,9% svck
va dy kién tiép tuc duy tri & merc thap do tinh trang dw cung trén toan cau.

Tai kh&i dong TC Tower sé thic day doanh thu tang trwdng dang ké

TCM d3 chinh thtre tai khéi dong dw an BBS TC Tower, véi ké hoach vén duoc
théng qua tai DHCD bét thwérng T11/24. BLD duy kién gidy phép xay dung sé duoc
cép vao dau ndm 2026, vi thé chung téi ky vong dy an sé dwgc mé ban vao nam
2027. Khi di vao hoat dong, chung téi wéc tinh TC Tower sé déng gop 2.560 ty déng
vao doanh thu va 900 ty ddng vao loi nhuan rong. Khodn no méi cia TCM dé thuc
hién dy an cé thé khién ty 1& D/E tang ti 0,3 |an 1én 0,4/0,5 Ian trong ndm 2025/26.

Tom tét tai chinh 2023 2024 2025 2026 2027
Téang trwdng doanh thu -23.3% 14.6% 13,5% 7.5% 6,6%
Tang trrdng EPS 57,6% 107,5% 23.9% 0,7% 8,3%
Bién loi nhuan gép 15,0% 16,2% 16,7% 16,8% 18,0%
Bién Igi nhuan rong 4,0% 7.2% 7.4% 7.0% 7.1%
P/E (x) 10,4 28,6 17,5 174 16,0
P/B (x) 2.1 2.2 2.2 2.0 1.8
ROAE 6,6% 12,2% 12,7% 11,5% 11,3%
No/ VCSH 0,3 0,3 0,3 0,4 0,5

Nguén: VNDIRECT RESEARCH
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Téng quan cong ty

Cong ty C6 phan Dét - Dau tw - Thwong mai Thanh Coéng dwoc thanh 1ap ndm
1967. Linh v kinh doanh chinh cla cong ty 1a sén xuét va xuét khau soi, vai
va hang may méc véi doanh thu xuat khdu 89,3% téng doanh thu 2024. TCM
chd yéu san xuét doé thé thao, 4o khodac, 4o thun, quan 4o tré em,... v&i do kho
trung binh (thiét ké don gian, dé gia cong).

Hinh 1: Chau A Ia thj trwong xuét khau chinh, déng gép 68,5% vao Hinh 2: Han Quéc, Nhat Ban va My la cac thi trwéng xuat khau trong

doanh thu ctia TCM trong nam 2024 diém ctia TCM (theo doanh thu nam 2024)
o 0,4%
4.0% My BHan Quéc
mChau A
ONhat BAn  @Trung Quéc
B Chéu M¥
B Canada B Anh
Chéau Au O Indonesia ™ ThaiLan
68,5% mBangladesh m Viét Nam
OChéu Dai
Duong
m Khac
Ngudn: VNDIRECT RESEARCH, TCM Ngudn: VNDIRECT RESEARCH, TCM

Tap doan E-Land — ¢ déng I&n déng gép dang ké vao doanh thu ciaa TCM

Tap doan E-Land, ¢ déng I&n ctia TCM ném gitr 47% cb phan, dwoc ndm gidr
théng qua hai cong ty con cla tap doan la Céng ty TNHH E-Land Asia Holdings
Singapore. E-Land dwgc thanh lap tir nam 1980, la mét trong nhirng nha ban |é
thdi trang hang dau Han Quéc.

Hinh 3: E-Land la ¢ déng I&n, nam gilv 47% cb phan cua TCM Hinh 4: E-Land déng gép chinh vao doanh thu thi trwong chau A
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== Doanh thu khac (ty déng; cot tréi)
= Doanh thu E-Land (ty déng; c6t trai)
e===Doanh thu E-Land/ DT ch&u A (%, cét phai)
Ngudn: VNDIRECT RESEARCH, TCM Ngudn: VNDIRECT RESEARCH, TCM

Sau khi E-Land tr& thanh cd dong va ddi tac Ién ctia TCM vao nam 2009, két
qua kinh doanh ctia TCM d3 téng trwdng an twong, doanh thu tang 67% vao
n&m 2010 va sau d6 duy tri tbc d6 CAGR 7,63% tir ndm 2009 dén 2023. N&m
2023, E-Land déng gop khoadng 24,6% vao tdng doanh thu ctia TCM.
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KQKD 2024: Loii nhuan tang vot nh& doanh thu tai chinh - [Thap hon dw phéng]

Hinh 5: Tém tit KQKD 2024

% sv quy Thue té/
ty déng Q4/24 tredc % svck 2024 % svck Dwphdng
Doanh thu thuan 925 -16,3% 13,6% 3.810 14,6% 100,6%

May méc 674 -24,2% 8,1% 2.969 12,7% 103,4%

Xuat khau 825 -17,1% 14,6% 3.402 15,8% 104,6%

Noi dia 100 -9,0% 5,6% 408 5,7% 77,0%
Loi nhuan gép 139 -17,4% 7.2% 617 23,7% 91,2%
Chi phi ban hang 66 -12,1% -21,2% 304 7.5% 91,9%
Thu nhép tai chinh réng 12 -297,6% -195,2% 27 N/A 172,0%
Loi nhuan trudc thué 78 -23,3% 132,8% 350 85,6% 82,6%
Loi nhuan rong 62 -24,4% 175,7% 278 107,8% 82,5%
Bién LN gép 15,0% -2,8d % -0,9d % 16,2% 1,2d %
Bién LN rong 6,7% -1,2d % 3,94 % 73% 33d%

Nguén: VNDIRECT RESEARCH, TCM

Doanh thu giam sv quy trwéc do yéu t6 mua vu nhwng ting svck

Doanh thu thuan Q4/24 giam 16,3% sv quy truéc tir mirc dinh mua vu trong Q3,
nhung tang 13,6% svck lén 925 ty ddng. Trong ndm 2024, doanh thu dat 3.800
ty déng, tdng 14,6% svck, chi yéu nh& doanh thu tir may mac va soi tang lan
lwot 10,7% svck va 43,9% svck. Doanh thu xuét khu tang 15,8% svck, dat
3.400 ty déng, dwoc hd tro béi mire tang manh 50% svck tai Han Quéc va 111%
svck tai Canada. Khu vie chau A tiép tuc 1a thi trwong xuét khau I&n nhét, dong
gop 68% tdng doanh thu.

Bién LN gép thu hep sv quy trwéc nhwng tang svck nh& chi phi dau vao
thap

Loi nhuan gop Q4/24 gidm 17,4% sv quy trwdc do doanh thu gidm, nhwng tang
7,2% svck, dat 139 ty ddng. Bién loi nhuan gop thu hep 2,8d % sv quy trwéc va
0,9d % svck, con 15,0%. Tuy nhién, cd nam, bién lgi nhuan goép tang 1,2d %
svck, dat 16,2%, nhé gia bong duy tri thap trong sudt ndm 2024,

Thu nhap tai chinh tang manh nh& chi phi lai vay giam va méi trwong ty
gia thuan loi

Chi phi ban hang va quén ly doanh nghiép Q4/24 gidam 12,1% svck, con 66 ty
ddng, du doanh thu tang 13,6% svck, thé hién kha nang quan ly chi phi tét hon
cla cong ty. Ca nam 2024, chi phi ban hang va quan ly doanh nghiép tang 7,5%
svck, dat 304 ty ddng, phu hop véi da tang cta doanh thu. Cong ty ghi nhan sw
cai thién dang ké trong thu nhap tai chinh rong, dat 27 ty ddng so v&i khoan 16
tai chinh rong 31 ty déng nam 2023. Sw cai thién nay chd yéu dén tir méi trudng
ty gia thuan Igi, giup l1ai chénh léch ty gia tang 34,2% svck va giam 16 ty gia.
Ngoai ra, chi phi i vay gidm 34,2% svck, gép phan hd tro thu nhap tai chinh
rong.

...day loi nhuan ca nam ting manh

LNST Q4/24 dat 62 ty déng, giam 24,4% sv quy trwéc nhung tdng manh 175,7%
svck.

Ca nadm 2024, LNST tang 107,8% svck, dat 278 ty déng, giup bién lgi nhuan
rong tang 3,3d %, Ién mdc 7,3%.
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Hinh 6: Bang can déi ké toan
ty déng Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
Tién & trong duong tién 435 430 442 530 563
Péu tw ngén han 313 364 415 532 533
Khoan phai thu 329 374 396 526 556
Tai san ¢ dinh 961 936 1.112 1.040 1.025
Khéu hao 32 30 29 32 31
Ng dai han 96 100 78 77 106
No/ VCSH 0,3 0,3 0,3 0,3 0,3
Ty 1& chi tra 1&i vay 53 11,3 14,5 16,1 9,7
Vang quay tai san 0,2 0,3 0,2 0,3 0,2

Ngudn: VNDIRECT RESEARCH, TCM

Tinh dén Q4/24, tién mat va cac khoan twong dwong tién cing véi dau tw ngan
han dat 1.099 ty ddng, tang tr 794 ty dong vao cudi Q1/24. Toan bd khoan dau
tw ngan han 13 tién gri ngan hang, véi thu nhap tai chinh chd yéu dén tw 13i tién

guri.

Ty 1& khad nang thanh toan Iai vay gidm svck xudng 9,7 1an do lgi nhuan thap
hon sau khi dat dinh theo mua trong quy trwwéc. Tuy nhién, ty 1& nay cai thién
svck nhé lgi nhuan 2024 tang so véi 2023, giup nang cao kha nang thanh toan

1ai vay trong ca nam.
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Trién vong nam 2025-26: Thi treé'ng chau A thuc day ting trwdng

Hinh 7: Biéu chinh dw phéng nam 2025-26

Dw phong cii Dw phong mei %svck % thay déi dw phéng
(ty déng) 2025 2026 2024 2025 2026 2025 2026 2025 2026
Doanh thu thuan 3.894 3.967 3.810 4.326 4.653 13,5% 7,5% 11,1% 17,3%
Theo méng

- Soi 276 284 343 350 355 2,0% 1,5% 26,8% 24 9%

- Vai 582 594 610 661 732 8,5% 10,7% 13,6% 23,3%

- May mac 2982 3.057 2.820 3.265 3.526 15,8% 8,0% 9,5% 15,3%

- Khac 53 32 38 50 39 32.4% -23,0% -5,6% 21,2%
Theo thi trrérng

- Xuét khau 3.349 3.412 3.402 3.901 4196 14, 7% 7,6% 16,5% 23,0%

- N¢i dia 545 555 408 438 471 7.4% 7,6% -19,6% -15,1%

Loi nhuan gép 713 739 617 722 782 17,1% 8,4% 1,3% 5,8%

Bién LN gop 18,3% 18,6% 16,2% 16,7% 16,8% 0,5d % 0,1d % -1,6d % -1,8d %

Chi phi BH&QLDN (335) (341) (304) (347) (399) 14,1% 15,1% 3,6% 17,1%

Lo nhuan hoat dong 378 398 313 375 383 20,0% 21% -0,7% -3,8%

Thu nhép tai chinh rong 23 41 27 28 25 5,7% -13,3% 21,5% -40,0%

Loi nhuan trwéc thué 401 439 339 403 408 18,9% 1,0% 0,6% -1,2%

Leoi nhuan sau thué 321 351 278 323 326 16,1% 1,0% 0,6% -1,2%

LNST céng ty me 319 349 276 322 324 16,6% 0,7% 0,9% -7,2%

Ngudn: VNDIRECT RESEARCH

Thi trwdng xuét khau da dang...

N&m 2024, doanh thu cta TCM tang 14,6% svck lén 3.810 ty déng, trong d6
doanh thu xuét khau tdng 15,8% svck nhd tang trwdng tai thi trwdng Han Quéc,
Nhat Ban va Canada. Xuéat khdu sang Han Quéc va Trung Quéc tdng nhe don
hang I&n hon tir E-Land, gép phan nang ty trong doanh thu cta dbi tac nay thém
3,4d % |én 24,6% trong nam 2024.

Hinh 8: Doanh thu cia TCM ting 16,8% svck va doanh thu xuat khau ting  Hinh 9: ... nh& ting trwdng an twong tai cac thi trwong chinh Han

15,8% svck.. Quéc, Nhat Ban, Canada va Viét Nam (ty dong)
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Nguén: VNDIRECT RESEARCH, TCM Nguén: VNDIRECT RESEARCH, TCM

Han Quéc tiép tuc dan dau, déng gép 30,3% doanh thu, theo sau la My véi
20,6% va Nhat Ban véi 17,3%. Chang toi tin rang TCM da tan dung co hoi tw
Hiép dinh thwong mai tw do CPTPP dé thu hut khach hang méi tai Canada, gitp
doanh thu tai thj trwo'ng nay tang manh 122,9% svck. Bén canh do, doanh thu
tai Viét Nam ciing ghi nhan mirc ting 51,9% svck, phan anh né lwc da dang hoa
thi trwéng va dady manh doanh sé néi dia, qua d6 gidm sw phu thudc vao bét ky
khu virc nao.
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Hinh 10: Ty trong doanh thu E-land trong téng doanh thu ctia TCM  Hinh 11: ...h6 tro’ thi trwé'ng Han Quéc dan dau doanh thu xuéat khau
tang lIén 24,6% trong nam 2024 (vong ngoai) tr mirc 21,2% trong

nam 2023 (vong trong),... (ty dong)

mDoanh thu tlr E-Land  ®Doanh thu khac

L 1Y% EHan Quéc

ONhat Ban  BTrung Qubc

mCanada m Anh

O Indonesia = Thailan

mBangladesh ™ ViétNam

m Khac

Ngudn: VNDIRECT RESEARCH, TCM Ngudn: VNDIRECT RESEARCH, TCM

...giup TCM tranh tac dong tir thué suat cao hon dwéi chinh quyén Trump

Chung t6i tin rdng mirc thué cao hon duéi chinh quyén Trump 2.0 sé& c6 nhirng
tac dong trai chiéu déi vai trién vong nganh dét may, nhwng anh hwéng tiéu cuc
I[én TCM sé & murc han ché.

e Chung t6i nhan thay viéc My c6 thé ap thué cao hon it nhat 60% lén
hang héa Trung Quéc va mé& rong murc thué 10-20% lén hang hoa tir
cac qudc gia khac, bao gdbm Viét Nam, cé thé thuc day cac thuwong hiéu
dich chuyén chudi cung &ng tir Trung Quéc sang Viét Nam. Diéu nay
sé& tao co’ hdi cho cac nha san xuét Viéet Nam nhw TCM gia téng thi phan
tai My. Ngoai ra, Viét Nam c6 loi thé canh tranh vé chi phi san xuét thap
va chét lwong sadn phdm cao trong nganh dét may toan cau, gidp thu
hat nhiéu don hang hon tir cac thuwong hiéu thei trang M. Chung t6i ky
vong TCM sé tan dung loi thé nay dé gianh thém don hang tir khach
hang mé&i. Bén canh d6, ddng USD dwoc dw bao sé& manh [én dudi
chinh quyén Trump, c6 thé giup TCM ghi nhan lgi nhuan tr chénh léch
ty gia cao hon.

e Céc thach thirc dén tr viec My gia tdng giam sat hang hoa nhap khau
twr Viét Nam va lam phat tai My s& dwoc gidm thiéu khi TCM s& hiu
danh muc thi triéng xuét khdu da dang bao gdm My, EU, Han Quéc va
Nhat Ban.

Con dwong xuat khau sang EU khong dé dang: Sw tré lai cia Bangladesh

Theo Hiép hdi cac Nha san xuat va xuat khdu hang may mic Bangladesh
(BGMEA), nganh dét may nwé&c nay da chiju thiét hai khoang 400 triéu USD do
cac cudc bao loan trong nam 2024. Hé qua 1a don hang da dich chuyén sang
céac dbi tha trong khu vuc, bao gdm An D, Pakistan va Viét Nam véi téng gia
tri khoang 2 ty USD, khién xuét khdu cla Bangladesh giam 18,8% svck trong
nadm 2024. Tuy nhién, bat chap nhitng khé khan, xuat khdu cia Bangladesh
sang EU - thj trwdng 1&n nhat ctia quéc gia nay - van duy tri da tdng véi mirc
tang trwéng 5,7% svck trong 11T24. Bangladesh tiép tuc gitr virng vi tri nha xuét
khau hang may méc 16n tht hai vao EU, chiém 21,3% thj phan, tdng 0,4d %.
Trong khi d6, Viét Nam va An D chi ghi nhan mdc tdng 0,1d %, con Trung Quéc
mé rdng thi phan thém 0,9d %. Piéu nay cho thay, du dbi mé&t véi gian doan tam
thoi, Bangladesh van gilr vi thé ap dao tai thj trwong EU va mot phan don hang
tr EU c6 thé da chuyén hwéng sang Trung Quéc. Theo danh gia cia BGMEA,


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

5/3/2025

Hinh 12: Tédng kim ngach xuét khdu hang may mic cua Bangladesh
giam 18,8% svck trong nam 2024 sau khting hoang chinh tri

cac don hang da chuyén sang cac nuéc khac coé khd nang quay tré lai
Bangladesh khi nwédc nay tan dung loi thé canh tranh, bao gém chi phi lao déng
thap, sb lwong Ién nha may dat chirng nhan LEED “xanh” va lwc lwong lao déng
c6 tay nghé cao. Néi cach khac, néu Bangladesh &n dinh vé& chinh tri va san
xuét may méc phuc héi, qubc gia nay cé kha nang gianh lai cac don hang da
mét, dac biét 1a tw EU.

Tuy nhién, ching t6i cho réng tac dong lén tdng kim ngach xuét khdu hang may
mac cla Viét Nam sé khong dang ké. Ly do 1a Viét Nam cha yéu tap trung vao
thi trwng My, trong khi Bangladesh hwéng nhiéu hon dén EU. Do d6, mac du
s phuc hdi ctia Bangladesh c6 thé anh hwdng dén xuét khdu hang may mac
cta Viét Nam sang EU, nhung tac dong lén danh muc xuét khdu tdng thé cda
Viét Nam sé khong dang ké.

Hinh 13: Tuy nhién, xuét khéu‘sang EU van duy tri tang trwéng dwong
& mirc 5,7% trong ca nam, khang dinh vj thé dan dau cua Bangladesh
trong xuat khau may mac tai khu vwc nay
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Ngudn: BGMEA, VNDIRECT RESEARCH

Ngudn: BGMEA, VNDIRECT RESEARCH

Hinh 14: Du dbi mat véi khiing hoang, Bangladesh van mé réng thi
phan tai EU thém 0,4 diém %, trong khi Viét Nam va An D6 chi ting

Hinh 15: Ngwoc lai, Bangladesh méat 0,1 diém % thi phan tai My, trong
khi Viét Nam va An D4 lan lwot ting 0,6 diém % va 0,3 diém % (ty USD).

0,1 diém % (ty USD).
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Ngudn: BGMEA, VNDIRECT RESEARCH
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Ngudn: OTEXA, VNDIRECT RESEARCH

Thi treéng may mac chau A sé 1a dong lwc tang triedng cho TCM

Theo Statista, thi trwéng may méc chau A dwoc duw bao sé ting trwdng voi tée
do tang trwdng kép la 3,15% trong giai doan 2025-29, vwot trdi so véi khu vire
chau My (2,11%) va EU (2,08%). Trong nam 2025, Statista dy bao thi trwdng
may mé&c chau A sé tang 3,5% svck, dat 731,7 ty USD, nh& sy tang trudng
manh mé tai Malaysia (+5,3%), Trung Quédc (+3,9%) va Hong Kong (+3,5%),
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cting cb vi thé cta chau A Ia dong luc chinh thic ddy nhu ciu may méc toan
cau.

Hinh 16: Chau A c6 CAGR doanh thu may mic trong giai doan 2025- Hinh 17: Tang trwéng cua thj trwéng chau A dworc ky vong sé dwgc
2029 cao thir hai so vé&i cac thj trwong luc dia khac thic ddy nhé tiém niang tir Malaysia va Trung Quéc
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Ngudn: Statista, VNDIRECT RESEARCH Ngudn: Statista, VNDIRECT RESEARCH

Gia tang don hang tir E-Land nh& chién lwgc mé rong

Theo E-Land World, doanh thu 9T24 dat 4 ty USD - twong dwong ca nam 2023,
bién lgi nhuan gdp van duy tri 6n dinh & mirc 45%. Téng sb clra hang dat 7.426.
Nhu cau gia tdng cung xu hwéng mua sé&m chu trong gia tri tr cac thuwong hiéu
SPA (Specialty store retailer of private label apparel brand) da thac day tang
trwdng doanh thu cia E-Land, d&c biét nh& vao doanh s manh mé tir cac
thwong hiéu SPA nhw SPAO, SPAO Kids va New Balance. SPAO du kién dat
doanh thu hon 600 ty KRW (416,2 triéu USD) trong 2024 - tang 25% svck - v&i
19 clra hang méi dwoc khai trwong, nang tdng sé diém ban lén 127 trén toan
quéc. Ngoai ra, chién lwoc ban hang trwc tuyén qua cac nén tang thwong mai
hang dau Han Quéc da giup SPAO thu hat 22 triéu lwot xem trong chin thang,
trung binh 300.000 lwot méi phién va cao nhét Ién t¢i 790.000 lwot - gp khodng
mui [dn mire trung binh nganh.

Hinh 18: Doanh thu 9T24 cua E-Land dat 4 ty USD, twong dwong ca nam 2023, véi bién lgi nhuan

gop duy tri @ mirc cao 45% trong 9T24 (ty USD).
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Nguén: Bloomberg, VNDIRECT RESEARCH

Bén canh d6, WHO.A.U - thuwong hiéu thei trang lay cdm hirng tir phong cach
California - dang tan dung nhu cau ngay cang tang cla gidi tré déi véi thoi trang

8
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Bao cao cap nhat

nhanh. D&c biét, WHO.A.U dang tr& nén phd bién tai Viét Nam, khuyén khich
E-Land dét ra ké hoach m& thém 10 ctra hang tai day vao ndm 2025. WHO.A.U
da ra mét trang web chinh thire tai Viét Nam vao ndm 2024, do TC Commerce
phan phdi, ddng thdi trang ban hang ctia thuwéng hiéu cac nén tadng thwong mai
dién t& nhv Shopee va Lazada ciling nhan dwoc nhiéu sy quan tam voéi hang
ngan lwot theo di. DI liéu tir Google Trends cho thdy mrc d6 quan tdm ngay
cang I&n ddi véi san phdm WHO.A.U, déc biét tir Viet Nam, Han Quéc va Trung
Quéc. Véi xu hwéng tiéu dung wu tién sadn phdm chét lwong cao, thoi trang
nhwng gia ca hop ly, WHO.A.U c6 tiém nang phat trién manh mé trong dai han
tai chau A.

Chung t6i tin rang TCM sé& hwéng loi truc tiép tr sw mé rong nay. Véi TC
Commerce la nha phan phéi truc tiép cia WHO.A.U tai Viét Nam, ca doanh thu
ndi dia va xuéat khau cia TCM déu dwoc ky vong sé tang trwdng tich cuc.

Hinh 19: WHO.A.U thu hit lweng I&n ngwei theo déi trén cac nén tang  Hinh 20: Lwot tim k’iém cho tir khéa “WHOAU” méi ngay gia tang tai
thwong mai dién tir tai Viét Nam.

cac quéc gia chau A,

WHO.A.U Viét Nam >

w 4.
Shopee Mall 4.9

51,4k Ngugi theo doi
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BN © Gion hing chivs i)

99% Danh gia tich cuc

100

~+ Theo d&i
80
80
40

Theo Doi -

17,6K Lugng theo ddi 0

VAR LN R F R R R Lo R L
PR P E NP NP NP

Ngudn: Shopee, Lazada, VNDIRECT RESEARCH Ngudn: Google Trend, VNDIRECT RESEARCH

Ky vong don hang gia tang

Trong Q4/24, kim ngach nhap khau nguyén phu liéu va vai phuc vu nganh dét
may cla Viét Nam dat lan lwot 1,8 ty USD va 3,9 ty USD, tang 20,9% va 14,5%
svck, cho thdy nhu cau don hang may mac gia tang. Nhiéu nha san xuét trong
nwdc, bao gbm TCM, da kin don hang cho Q1/25 va dang nhan don hang cho
Q2. TCM cho biét da bat dau nhan d&t hang sém cho Q3. Chung téi ky vong
TCM sé duy tri kin don hang trong sudt ndm 2025, véi nha may hoat dong tbi
da cong suét.

Hinh 21: Trong Q4/24, gia tri nhap khau nguyén phu liéu cho may mac  Hinh 22: Nhap khau vai ciing tang 14,5% svck lén 3,9 ty USD, phan

cua Viét Nam dat 1,8 ty USD, tang 20,9% svck (triéu USD). anh nhu cau don hang may méc gia tang (triéu USD)
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Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH Ngudn: Tdng cuc Hai quan, VNDIRECT RESEARCH

www.vndirect.com.vn


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 5/3/2025

WISDOM TO SUCCESS

Hinh 23:

Chung téi nang dw bao doanh thu 2025/26 so v&i bao cao trwée khi doanh thu
mang soi va vai viot ky vong trong nam 2024. Do do, chung t6i dw bao doanh
thu tang 13,5% svck trong nam 2025 va 7,5% svck trong nam 2026, dwa trén
céac gia dinh sau cho tirng phan khuc:

e Soi: Doanh thu dw bao ting 1an lwvot 2%/1,5% trong ndm 2025/26, thic
day b&i don hang tang 2%/1,5% svck va gia ban 6n dinh.

e Vai: Chung t6i ky vong don hang vai duy tri tbc d6 tang truéng 8,5%
trong ndm 25/26, nh& nhu ciu cao tai cac thi trweéng xuét khdu trong
diém. Gia ban dw kién én dinh trong nam 2025 va tang 2% svck trong
nam 2026, do dé doanh thu sé tang 8,5%/10,7% svck trong nam
2025/26.

e May mac: Chung t6i dw bao doanh thu sé& tang lAn  lwot
27,2%/15,2%/10,5% va 7,4% svck tai cac thi trwong xuét khdu chinh
gdbm Han Quéc, Nhat Ban, My va thj trwdng noi dia. Pong lwc ting
trwdng chinh dén t» nhu ciu gia tang tlr E-Land va mé réng thi trwong
trong nwéc. Theo dw bdo, ty trong déng gép clia E-Land vao tdng doanh
thu sé dat 27%/28% trong nam 2025/26.
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Dw phéng doanh thu TCM theo thi trwong (ty déng) Hinh 24: Chang téi dy bao ty trong E-Land vao doanh thu sé& lan lwot
dat 27%/28% trong nam 2025/26 (ty dong)
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Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 25: Chung téi ky vong doanh thu sé ting 13,5%/ 7,5% svck trong nam 2025/26 (ty dong)
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Ngudn: VNDIRECT RESEARCH
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Gia bong dw kién duy tri & mirc thap

Hinh 26: Gia béng giam 19,9% svck xuéng mirc thap nhét trong bén nam (USD/Ib)
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Nguén: Bloomberg, VNDIRECT RESEARCH

Gia bong tiép tuc xu hwéng gidm, cham mirc 67,2 USD/Ib vao T2/25, gidm
19,9% svck va xudng mirc thdp nhét trong bdn nam qua. Pa suy gidm nay dién
ra sau khi nhu ciu &n dinh vao nam 2022 va dy kién sé tiép tuc kéo dai do tinh
trang dw cung toan cau.

Theo USDA, san lwgng bong toan cau trong nién vu 2024/2025 dwoc dy bao
tang 3,9% svck, dat 117,4 triéu kién - mirc cao nhét ké ttr nién vu 2019/2020.
Su gia tang san luwgng tlr cac nha san xuét Ién nhw My, Brazil va Trung Québc
dw kién sé& bu dap mirc gidm nhe tir Pakistan va An Dd. Trong khi d6, nhu cau
bdng toan cau duwoc ky vong tang 1,3% svck [én 115,8 triéu kién - mlrc cao nhét
trong bdn ndm qua nhwng van thdp hon 7% so v&i dinh 124,5 triéu kién cta
nién vu 2020/2021. Véi tbc d6 tang trwdng san lwong vwot xa nhu cau, lwong
tdn kho cudi ky toan cau dwoc dy béo tang 2,5% svck, dat 76 triéu kién, cling
cb ky vong gia bong sé duy tri & mirc thap trong mua vu th ba lién tiép trong
nién vu 2024/2025.

Hinh 27: Tang trwéng san lwong toan cau vwot mire ting trwdng Hinh 28: Gia béng thap dw kién sé kéo dai sang mua th ba lién
str dung tai cac nha may trong nam 2024-25 (triéu kién) tiep
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Ngudn: USDA, VNDIRECT RESEARCH
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Dw an Thanh Coéng Tower dugc phat trién béi Cong ty TNHH TC Tower, cong
ty con thudc s& hivu 100% cta TCM, trén khu dat rong 9.898 m? tai 37 Tay
Thanh, Quan Tan Phu, TP.HCM, ngay canh tru s& chinh cia TCM. Dw an bao
gém ba tda nha véi 650 can hd va 12 can penthouse, danh dau su khdi déng
lai sau g&n mét thap ky tri hoan do cac van dé phap ly.

Hinh 29: Dw an TC Tower Hinh 30: TC Tower ndm bén canh toa nha héi s& TCM (miii tén dé la

Ngudn: TCM, VNDIRECT RESEARCH

TCM d4 1én ké hoach nang téng vén dau tw cGa dy an 1én 1.732 ty déng, twong
duwong 44,5% tong tai san tinh dén Q4/24. it nhat 20% vén sé dén tir ngudn vén
chd s& hivu, trong khi tdng s vén huy dong khéng vwot qua 50% tdng tai san
clia TCM. K& hoach dau tw nay da duoc phé duyét tai PHCD béat thwdng vao
T11/24. Ban lanh dao ky vong sé hoan tat gidy phép xay dung va chirng nhan
phong chay chira chay vao dau ndm 2026 dé cé thé khéi cong dy an - buéc
quan trong dé& mé ban giai doan dau. Do d6, chiing tdi ky vong du an sé bat dau
dong gop vao doanh thu ctia TCM tlr nam 2027. Gia ban can hd dwoc ky vong
& mlrc cao nhe toa lac gan tuyén Metro sb 2 (B&n Thanh — Tham Lwong) va
nha ga T3 cla san bay quéc té Tan Son Nhat. Day déu la cac du an ha tang
trong diém cta TP.HCM va dang dwoc dy nhanh tién do hoan thanh. Khi di
vao hoat dong tlr ndm 2027, chung t6i wéc tinh TC Tower s& mang lai tng
doanh thu 2.560 ty ddng va lgi nhuan rong 900 ty déng.

Hinh 31: Chung t6i ky vong TC Tower sé dong gop vao doanh thu cia TCM tir nam 2027

Quy trinh phap ly Pa hoan thanh 2025 2026 2027 2028 2029
Chép thuan chd dau tw

Gidy phép xay dung

Khéi céng

Gidy phép ban hang

Md& ban

Ban giao

Ghi nhéan doanh thu
Ngudn: TCM, VNDIRECT RESEARCH
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Gia ting no vay dé tai tro dw an TC Tower

TCM chwa cap nhat théng tin cu thé vé ngudn vén tai tro cho viéc xay dung dw
an TC Tower. Tuy nhién, ching téi wéc tinh 70% tdng mirc dau tw sé dwoc tai
tro bang no vay. Ty |& D/E ctia TCM da duy tri n dinh & mtc 0,3 1an trong ndm
2023/24. V&i ng vay mai tir nam 2025, ty 1é D/E co bién dong nhe trwéc khi tang
I&n 0,4x/0,5x vao ndm 2026/27. Du no vay gia ting, chang t6i ky vong TCM van
duy tri dwoc ty 1& kha nang thanh toan l1ai vay & mirc an toan.

Hinh 32: Téng no vay gia ting, khién ty 1& D/E cao hon Hinh 33: Chung t6i ky vong TCM sé duy tri ty Ié chi tra 1ai vay an toan
du ap lwc lai vay I&n hon
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

13


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

5/3/2025

Chung t6i diéu chinh dw bao LNST t&ng 0,9% trong ndm 2025 nhwng giam 7,2%
trong nam 2026 dwa trén cac gia dinh sau:

Doanh thu thuan dw kién ting lan lwvot 13,5%/7,5% svck trong ndm 2025/26,
nhd: (1) nhiéu don hang hon khi nhu cdu may méc tai chau A va E-Land
tdng manh; (2) doanh sé sgi duy tri da ting, dw bao téang 5%/1% svck trong
nam 2025-26, sau khi tdng 64,9% svck trong ndm 2024; va (3) doanh sb vai
dw bao tang 8,5%/10,7% svck trong ndm 2025/26 nhd nhu cau cao tai cac
thi treong chau A.

Bién loi nhuan gop duw kién ting 0,5d %/0,1d % nh& gia béng duy tri & mirc
thap. Tuy nhién, ching téi diéu chinh giam bién LN gop 1,6d %/1,8d % trong
nam 2025/26 sau khi xem xét két qua kinh doanh n&m 2024.

Chi phi lai vay trong nam 2026 sé tang 28,1% svck do n¢ vay tang manh,
tao ap lwc Ién Igi nhuén rong.

Do d6, LNST dy béo dat 322 ty/ 324 ty dong trong nam 2025/26, tang 16,6%/
0,7% svck.

Hinh 34: Chung t6i dw bao doanh thu sé tang 13,5%/7,5% svck va  Hinh 35: ...va bién LN rong sé thay dbi +0,2d %/ -0,4d % svck 1én 7,4%/
bién LN gop sé cai thién lan lwot 0,5d %/ 0,1d % svck trong nam  7,0% trong nam 2025/26 (ty dong)

2025/26 (ty déng)...
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Nguén: VNDIRECT RESEARCH Nguﬁn: VNDIRECT RESEARCH
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Dinh gia: Nang khuyén nghi KHA QUAN vé&i gia muc tiéu 55.200 déng

Chung t6i st dung phuong phap chiét khau dong tién va P/E dé xac dinh gia
muc tiéu. Mrc giad muc tiéu dwoc diéu chinh do (1) dw bao EPS 2025 cao hon
va (2) WACC téng I&én 11,1% do ching téi nang Iai suét phi rdi ro tir 2,79% lén
3,0% (dwa trén loi suat trai phiéu ky han 10 ndm tinh dén ngay 30/01/2025) va
nang mic bu rdi ro vén chd s& hiru (ERP) tir 7,78% lén 8,4% (theo cap nhat
ERP ctia Damodaran vao thang 1/2025).

Gia muc tiéu 55.200 déng twong rng véi P/E 17,5 lan, cao hon mure trung binh
muwdi nam 1a 15,9 1an. Chang t6i st dung dw bao EPS 2025 va mirc P/E trung

binh mw&i nam dé xac dinh gia muc tiéu.

Hinh 36: Tém tat dinh gia

Gia muyc ?iéu Ty trong Gia trung t?inh
Phweng phap (dong) (%) (déng)
Chiét khau dong tién 60.181 50% 30.091
P/E (P/E muc tiéu 12 15,9x va EPS 2025) 50.182 50% 25091
Gia trung binh 55181
Gia muc tiéu (lam tron) 55200

Nguén: VNDIRECT RESEARCH

Hinh 37: Gia dinh WACC Hinh 38: M hinh chiét khau dong tién

Gia dinh WACC ty déng 2025 2026 2027 2028 2029 2030
. £ 1 - LNST 322 324 351 515 639 483
Lai suat phi rdi ro 3.0% Céng: Khéu hao 130 138 146 157 168 179
Beta 1.2 Trir: CAPEX (150) (148) (161) (163) (167) (163)
= i ) Trir: Thay ddi trong vén Iteu dén 368 336 219 132 337 120
Phan bd rdi ro thi trredeng 8.4% Do‘ngtié:ny do ’ ’ 670 653 555 (37’8} (354} 618
Chi phi vén 12 7% Ky chiét khau 1,00 2,00 3,00 4,00 6,00 6,00
o Hé sé chiét khau 0,90 0.81 0,73 0,66 0,59 0,53
Chi phi ng vay 8.0% Gia tri hién tai déng tién tu do 603 529 405 248 209 129

Mo vay! (Mo vay + VCSH) 25 3% Téng gié tri hién tai déng tién 2.323

: : Gia tri ddng tién cudi clng 6.549

Thué suat 20,0% Gié tri hién tai dong tién cudi cing 3.488

WACC 1 111% Gi? tri doanh nghiép . . . 581

: ) . Tién & cac khoan twong dwong tién; Dau tw nga 1.096

Toc dd tang trrdng dai han 1,6% No vay 771

Vin hda 6.136

St lweng cé phiéu vy hanh (triéu) 101,96

Gia méi cd phiéu 60.181

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 39: Phan tich dé nhay ctiia WACC va téc do ting trwéng dai han lén gia muc tiéu theo
phwong phap CKDT

9.6% 10.1% 10,6% 11,1% 11.6% 12,1% 12,6%
0,5% 65692 62.355 59.354 56.641 54177 51.929 49.871
1.0%  68.158 64.513 61.254 58.323 55.673 53.266 51.070
1,5%  70.928 66.923 63.364 60.181 57.318 54.729 52.378
2.0%  74.065 69.632 65.720 62.244 59.135 56.338 53.609
25% 77645 72.698 68.368 64 547 61.152 58.115 h5.382

Téc dé tang
trung dai han

Ngudn: VNDIRECT RESEARCH
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Hinh 40: So sanh doanh nghiép cung nganh (div liéu nganh 27/2/2025)

LN réng Nof VCSH

Céng ty Ma CP Gia Vén héa DT 2024 2024 ROE PIE P/B 2024
ddng triduUSD % swck % svck %

CTCP Déu tw va Thireng mai TNG TNG VN 23.300 113.8 9% 39% 17% 9.1 1.5 2.1
CTCP Damsan ADS VN 9.540 29,2 1% 27% 6% 13,0 0,8 1,7
Téng CTCP Dét May Hda Tho HTG VN 49.300 715 9% 66% 33% 6.4 2,0 22
Téng Céng ty May 10 M10 VN 23200 3T 12% 5% 18% 8.1 1.4 3.6
Téng CTCP May Viét Tién VGG VN 43.900 87,1 13% 99% 18% 5.0 1,1 1.4
CTCP May Binh Dirong BDG VN 33.800 39,1 16% 36% 29% 5.6 1,6 0.7
Téng CTCP Phaong Phi PPH VI 30 500 89.5 28% 11% 21% 6,0 1,2 0.9
Téng Céng ty May Mha Bé MNB VM 33.900 27,0 23% 237% 22% 53 1,6 52
May Séng Héng MSH VN 52 900 178.1 16% 79% 24% 10,2 25 1.2
Trung binh 14,1% 59,4% 20,8% 7.7 1,5 2,1
D&t May Thanh Céng TCM VN 41.150 168,0 15% 108% 13% 15,2 1,9 0,7

Ngudn: BLOOMBERG
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WISDOM TO SUCCESS BéOCéOCépnhét

Bao cao KQKD

(ty dong) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuan 3470 3535 4337 3.325 3.810 4326 4653
Gia vén hang bén (2.850) (3.022) (3.627) (2.826) (3.194) (3.604) (3.870)
Loi nhuan gop 620 514 710 499 617 722 782
Chi phi QLDN (144) (184) (178) (147) (154) (176) (215)
Chi phi ban hang (142) (170) (170) (137) (150) (171) (185)
L¢i nhuan hoat dong 334 159 363 215 313 375 383
EBITDA 453 278 488 344 442 513 529
Khiu hao 119 119 126 129 130 138 146
EBIT 334 159 363 215 313 375 383
Thu nhép tai chinh 48 61 106 82 92 110 118
Chi phi tai chinh (48) (51) (130) (113) (65) (81) (93)
Thu nhap khac 3 3 4 4 11 0 0
Loi nhuén tir cong ty LDLK 6 7 8 1 0 0 0
Loi nhuan trwéc thué 343 178 350 189 350 403 408
Thué (66) (42) (70) (57) (72) (81) (82)
Loi nhuan rong 275 143 279 132 276 322 324
Loi ich CDTS 275 143 279 132 276 322 324

Bang can doi ké toan

(ty ddng) 2020 2021 2022 2023 2024 2025 2026
Tién & twong dwong tién 288 270 422 435 563 467 673
Déu tw ngn han 267 286 204 313 533 606 651
Khoan phai thu 200 288 255 329 556 570 613
Hang tén kho 1.007 1.464 1.256 1.028 1.003 1.390 1.737
Tai san ngan han khac 22 43 3 26 35 84 86
Téng tai san ngén han 1.784 2.351 2.167 2131 2.690 3117 3.760
Tai san cé dinh 986 928 1.037 961 1.025 1.045 1.052
Déu tw 3 3 2 2 2 2 2
Tai san dai han khac 204 325 271 185 178 178 178
Téng tai san 2.976 3.606 3.477 3.279 3.896 4.342 4.992
Vay ngén han 706 910 818 632 712 687 830
Khoan phai tra 260 554 176 265 479 540 580
Ne' ngdn han khac 292 294 317 276 328 351 367
Ng ngén han 1.257 1.757 1.312 1173 1.518 1.578 1.777
Vay dai han 38 93 141 48 60 181 364
No khac 43 47 45 48 46 43 43
Vén gép 621 714 820 927 1.020 1.020 1.020
Loi nhuan gic lai 530 466 714 688 921 1.078 1.216
Vién khac 480 520 435 385 320 430 559
Vén chi s& hivu 1.630 1.700 1.969 2.000 2.261 2.528 2.794
Loi ich COTS 8 9 10 10 11 12 14
Tong ng va VCSH 2.976 3.606 3.477 3.279 3.896 4.342 4.992
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Bao cao cap nhat

Baocao LCTT
(ty dong) 2020 2021 2022 2023 2024 2025 2026
Loi nhuén treée thué 343 178 350 189 350 403 408
Khéu hao 119 119 126 129 122 130 138
Chi phi thué da tra 71) (33) (55) (53) (70) (81) (82)
Diéu chinh khac (14) ) (34) (24) (33) 0 0
Thay dbi von Iwu ddng 9 (346) (136) 174 23 (368) (336)
Déng tién HDKD 387 (89) 252 414 392 84 128
Capex (12) (117) (127) (42) (237) (150) (145)
Thu tir thanh Iy t3i san 2 0 3 1 82 0 0
Khac (24) (0) 115 (22) (196) (73) (46)
Thay dbi tai san dai han khac 0 0 0 0 0 0 0
Déng tién HODT (34) (117) (9) (62) (352) (223) (191)
Phat hanh cd phidu 0 0 0 0 0 0 0
Mua lai 6 phiéu qui/ 0 0 0 0 0 0 0
Vay réng (204) 250 (68) (194) 92 97 326
Khac (57) (30) (22) (87) 3) 0 0
Cd tirc dd tra (29) (31) (0) (58) (1) (54) (58)
Déng tién HDTC (290) 189 (91) (339) 88 42 268
Dong tién dau ky 225 288 270 422 435 563 467
Lwu chuyén tién thudn trong ky 63 (17) 152 13 128 (96) 205
Déng tién cudi ky 288 270 423 435 563 467 673

www.vndirect.com.vn
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NISDOM T

Cac chi sé chinh
Chi sé dinh gia 2020 2021 2022 2023 2024 2025 2026
EPS (VND) 3.775 1.700 2.898 1.228 2.548 3.156 3.179
P/E 6,6 25,0 30,0 21,7 28,6 17,5 17,4
EV/EBIT 9,8 221 9,8 23,2 15,8 12,4 12,1
EV/EBITDA 7.2 12,7 7.3 14,5 1,1 9,0 8,8
PIS 0,9 1,0 0,8 1,5 1,2 1,1 1,0
P/B 2,0 21 1,8 25 2,1 18 1,7
Ty suét co tirc 1,0% 1,0% 0,0% 1,3% 0,0% 1,1% 1,1%
Ty 1€ chi tra cb tirc 12,4% 25,6% 0,0% 50,4% 0,0% 15,8% 15,7%
Chi sé ting trwéng 2020 2021 2022 2023 2024 2025 2026
Doanh thu (svck) -4,8% 1,9% 22,7% -23,3% 14,6% 13,5% 7.5%
Loi nhuan gop (svck) 7.2% -17,2% 38,3% -29,8% 23,7% 17,1% 8,4%
Lgi nhuén rong (svek) 27,6% -48,2% 96,0% -52,8% 109,3% 16,6% 0,7%
EPS (svck) 19,2% -55,0% 70,5% -57,6% 107,5% 23,9% 0,7%
Chi sb sinh 1&i 2020 2021 2022 2023 2024 2025 2026
Bién loi nhuan gop 17,9% 14,5% 16,4% 15,0% 16,2% 16,7% 16,8%
Bién EBITDA 13,1% 7,9% 11,3% 10,3% 11,6% 11,9% 11,4%
Bién lgi nhuan hoat déng 9,6% 4,5% 8,4% 6,5% 8,2% 8,7% 8,2%
Bién loi nhuan rong 7.9% 4,0% 6,4% 4,0% 7.2% 7.4% 7.0%
ROA 9,2% 4,0% 8,0% 4,0% 7.1% 7.4% 6,5%
ROE 16,9% 8,4% 14,2% 6,6% 12,2% 12,7% 11,6%
Chi sé don bay tai chinh 2020 2021 2022 2023 2024 2025 2026
Kha nang tra |ai vay 7.0 31 2,8 1,9 4,8 46 41
EBITDA/(Chi phi lai vay + Chi ph 7.6 17 1,9 2,2 1,5 22 2,2
Tong no/ von 0,4 0,5 0,4 0,4 0,4 0,4 0,4
Téng no/ VCSH 0,8 1,1 0,8 0,6 0,7 0,7 0,8
N rong/ VCSH 0,5 0,8 0,4 0,3 0,2 0,3 0,3
Chi sb thanh khoan 2020 2021 2022 2023 2024 2025 2026
Véng quay tai sén 1,2 1,0 1,2 1,0 1,0 1,0 0,9
Vong quay cac khodn phai thu 17,4 12,3 17,0 10,1 6,9 7.6 7,6
Sé ngay phai thu binh quén 21 30 21 36 53 48 48
Vong quay cac khodn phai tra 11,0 55 20,6 10,7 6,7 6,7 6,7
S6 ngay phai tra binh quén 33 67 18 34 55 55 55
Vong quay hang tén kho 28 3,0 3,6 2,8 31 35 3,8
S6é ngay ton kho binh quén 130 123 102 131 116 103 96
Hé sé thanh toan hién hanh 1,4 1,3 1,7 1,8 1,8 2,0 21
Hé sé thanh toan nhanh 0,6 0,5 0,7 0,9 1,1 1,0 1,1
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Bao cao nay dugc viét va phat hanh b&i Khdi Phan tich - Cong ty cod phén Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diédm cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hodc trén thj trwerng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia cong ty, théng tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng bao truéc.

Bao co nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khong mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh doc 1ap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwgc dé cap trong bao céo nay.

VNDIRECT khong,chgu trach nhiém vé bat ctv két qua ndo phat sinh tir viéc st dung ndi dung cua bao péo duwdi moi hjnh thtrc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khong cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i ctia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi truéong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Thi Thuy Dwong — Chuyén vién phan tich
Email: duong.nquyenthuy10 @vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

20


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:tuan.nguyenthanh@vndirect.com.vn
mailto:tuan.nguyenthanh@vndirect.com.vn
mailto:research@vndirect.com.vn

