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Nhdn xét

Két qud kinh doanh tém tat Q3/2024 Q3/2023 ‘ Yosvck ‘ 972024 ‘ 972023

%svck

TCM ti€p néi quy thd 3 tdng trudng lién ti€p vdéi DTT téing
+20,2% svck, LNST ¢6 déng cong ty me tdng +50,8% svck.
Ly ké 9T2024, LNST dat 215 ty déng (+95,2% svck) phan

Doanh thu thuén 1,104.6 919.3 20.2% 2,885.5 2,510.2 14.9%
16n nh& hoat déng kinh doanh cét 1i 1 may mdc & dét may,
chiém 98% ty trong DTT, tdng +15% svck.
Theo vi tri dia ly, doanh thu xuét khdu (chi€ém 89,3% DTT)
cling ghi nhdn muc tdng trudng tich cuc +16,15% svck.
- May méic & Dét may 28327 | 24617 15.1% Hién tai, TCM nhén thém don hang ti Eland Han Quéc,
’ ) ’ ’ doanh thu tir thi trudng Trung Quéc tdng 20%, phdt trién
mdt haing vai tap trung & thi trudng Nhét Ban v Han Quéc.
- DV Chdm sdc suc khde 49.8 46.4 7.3%
- Khdc 2.8 2.0 40%
Lgi nhudn gép 168 138.6 21.2% 477.9 369.3 29.4%
Ty |& GVHB/DTT gidm 0,2 diém phan trdm gitip bién LN gop
Bién Igi nhugn gép (%) 15.2% 15.1% 16.6% 14.7% clia TCM trong Q3/2024 cdi thién nhe svck.
Chi phi BH&QLDN t&ng +6,1% svck 1én mic 74,9 ty dong
Chi phi bén héing (38.1) (35.6) 72% (117.1) (104.6) 12% do trong ky t&ing thém chi phi nhan vién, chi phi van chuyén
va du phong ng phai thu khé doi.
Chi phi qudn Iy doanh (36.8) (35) 52% | (1212) | (958) | 266%
nghiép
Tuy nhién ty 1& chi phi BH&QLDN/DTT ghi nhdn gidm -0,9
Chi phi BH&QLDN/DTT -6.8% -7.7% -8.3% -8% diém phén trém trong quy 3.
CD;,:E" thu hogt déng tai 162 267 | -39.5% 65.4 66.7 -2%
Chi phi tai chinh gidm -18% svck nhd céng ty tiét giam chi
Chi phi téi chinh (22.4) (27.3) -18% (50.8) (85.1) -40.4% phi |&i vay -37% v&i 16 chénh [éch ty gid chua thuc hién gidm
-17,7% svck.
Trong dé: Chi phi ldi vay (5.8) (9.2) -37% (17.3) (29.2) -40.7%
Co6ng ty ghi nhén khodn thu nhdp bét thusng dén ti thanh
ly nhugng bdn TSCP &1 16,5 ty déng, tdng manh so vdi mic
Lai/(13) tif hoat déng kinh 788 triéu déng ddu ndm. Chuing t6i ddnh gid kha ndng cao
&i/(16 oat déng kin
doanh aeang 86.9 675 | 287% 254.3 1516 67.8% | khodn thu nhdp nday dén tif viéc bdn nha mdy Trang Bang
v& chuyén nhugng gén 7ha dat tai KCN Hoa Phd, tinh Vinh
Long.
L&i/(18) réng trudc thué 102.2 67.9 50.4% 272.1 155.2 75.3%
LNST c8 déng cdng ty me 81.1 53.8 50.8% 215.1 110.2 95.2%
Bién Igi nhudn rong (%) 7.3% 5.8% 7.5% 4.4%

Nguén: TCM, FiinProX, ABS Research
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Nhdn xét
- TCM c6 lugng tién mat déi daio, chiém 28,2% TTS, dat 1.061 ty dong
(+41,9% so véi dau ndm) trong dé khodn dau tu ndm gilt dé€n ngay ddo
han chiém hon 50%, dat 532 ty déng (+70% so vdi dau ndm).
- Cdc khodn phdi thu tdng 1én mdc 526 ty dong (+59,9% so vdi dau
ndm, chiém 14% TTS) chl yéu dén tir doi tdc thudc Tap doan me cua
TCM la Eland, do dé chiing t6i ddnh gid khodn nay cd ty 1& rdi ro thdp.
Hién tai cdng ty da trich ldp du phong cho cdc khodn phai thu ngdn han
khé doi la 75,6 ty dong. S6 ngay cdc khodn phdi thu cia TCM duy tri &
muc 16x ngdy.
- Ty 1é ng thu@n/VCSH l& 10%, gidm 2% svck, trong dé, téng ng vay
cta TCM trong Q3/2024 tang nhe 1én mic 751 ty déng (+10,4% so vdi
dau ndm, chiém 20% t6ng nguén vén) cha yéu do vay ngdn han chiém
95,7% t8ng ng vay. Cdc khodn vay nday tif ngén hang va té chirc & Eland
Asia Holding chd y&u nhdm b8 sung vén luu déng caa Tép doan. Ty 1é
D/E van duy tri 8 mdc an toan 1 0,34 lan.
- Luu chuyén tién rong tir HDSXKD trong Q3/2024 dat 189,2 ty déng
va lién tuc 8 muc duong I8n qua cdc quy.

Nguén: TCM, ABS Research

e  LNST c8 déng cong ty me ctia TCM sau 9T/2024 dat 215,1 ty d6ng, cao hon sé liéu ching t6i dd du phdéng 38,7%. Do d6 ching toi
diéu chinh du phéng LNST c6 déng cong ty me |én mic 260 ty dong. EPS va BVPS 2024F udc tinh & 2.553 d/cp va 22.189 d/cp. ROE

2024F dy kién dat 11,5%.
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Bdo cdo KQ HPKD (Ty déng)

2022

PHU LUC: BANG KQKD VA CHi SO TAI CHINH CUA TCM

Bdng can déi ké todn (Ty déng)

Doanh thu thuén
Gid vén haing ban
Lgi nhudn gop
Doanh thu tai chinh
Chi phf tai chinh

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/l6 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST c8 déng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tif Hogt dong déu tu
LCT thuén tif Hogt déng tai chinh
LCT thuén trong ky

Tién & tusng ducng tién déu ky

Tién & tuong dudng tién cudi ky

Chi s8 tai chinh

Khd néng thanh todn

Kha ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Khé ndng thanh todn tién mat
Khé ndng thanh todn IGi vay
Cd céiu vén

Vén chd s8 hitu/Téng tai san
Ng phdi tra/Téng tai san

Ng vay/Vén chi s8 hitu (D/E)
Chi s hiéu sudt hoat déng
Sé& ngdy phdi thu

Sé& ngdy phdi tra

Sé ngdty tén kho

Khé néng sinh 18i

Ty suét Igi nhudn gép

Ty sudt Igi nhudn HDKD

Ty suéit LNST clia c8 déng Cong ty
me

ROE
ROA

ROIC

3,470

(2.850)
620
48
(48)
(144)

(142)
340

343
276

275

387
(34)
(290)

63

225
288

1.42
0.39
0.23

12.05

0.55
0.45

0.45

32.80
28.62

124.73

17.9%
9.8%
7.9%

18.1%
9.3%

3.0%

3,635

(3.022)
514
61
(51)
(184)

(170)
176

178
144

143

(89)
(117)
189

(17)

288
270

134
0.32
0.15

8.28

0.47
0.53

0.59

33.92
49.13

152.22

14.5%
5.0%
4.0%
8.6%
4.3%

1.4%

4,337

(3.627)
710
106

(130)
(178)

(170)
346

350
281

279

252
©)
(91)

152

270
422

1.65
0.52
0.32

11.68

0.57
0.43

0.48

30.24
36.74

139.48

16.4%
8.0%
6.4%

15.2%
7.9%

2.9%

3,325

(2.826)
499
82
(113)
(147)

(137)
185

189
134

132

414
(62)
(339)

13

422
435

1.82
0.65
0.37

5.68

0.61
0.39

0.34

39.68
28.53

150.80

15.0%
5.6%
4.0%
6.6%
3.9%

2.6%

+ Tién va cdc khodn tudng dudng tién

288
+ Ddu tu ngdn han 267
+ Cdc khodn phai thu ngén han 200
+ Haing tén kho 1,007
+ Tai san ngdn han khéc 2
Tai sén ngdén han 1,784
+ Cdc khodn phdai thu dai han 0
+ T&i san ¢6 dinh 086
+ Bt dong san dau tu 3
+ Tai san d& dang dai han 13
+ Déu tu dai han 78
+ Tai san dai han khéc 113
Tai sén dai han 1,193
Téng Tdi san 2,976
+ Vay ngén han 706
+ Phdi trd ngudi ban 260
+ Ng ngdn han khdc 292
NJ ngdn han 1,257
+ Vay dai han 38
+ Cdic khodan phdi trd dai han khdc 43
Ng dai han 81
Téng nd phdi trd 1,338
+Vén cé phén 621
+ Thdng du vén ¢6 phan 23
+ Lgi nhudn sau thué chua phan phdi 530
+ Quy khdc o
Vén chi sé hitu 1,639
Téng céng ngudn vén 2,976
Ty Ié téng trudng (%) 2020
Tang trudng doanh thu -4.8%
Tang trudng LNTT 25.3%
T&ng trudng LNST C6 déng Cong ty me -20.7%
Tdng trudng EPS 35.1%
Téng trudng VCSH 7.0%
T&ng trudng Téng tai s@n 1.8%

Dinh gid (Ian)

P/E 14.21
P/B 2.40
EV/EBITDA 9.63
EV/Sales 1.26
EPS (d6ng/cp) 4,435
BVPS (déng/cp) 26,266

2022 2023
270 422 435
286 204 313
288 255 329
1,464 1,255 1,028
43 31 26
2,351 2,167 2,131
0 3 0
928 1,037 961
3 2 2
138 48 41
86 86 5
100 135 139
1,255 1,310 1,149
3,606 3,477 3,279
910 818 632
554 176 265
294 317 276
1,757 1312 1,173
93 141 48
47 45 48
140 186 96
1,898 1,498 1,269
714 820 927
23 23 23
466 714 688
0 0 0
1,709 1,979 2,010
3,606 3,477 3,279

2021 2022 2023
1.9% 22.7% -23.3%
-48.0% 96.3% -46.1%
-48.2% 96.0% -52.8%
-56.3% 75.8% -62.4%
15.0% 15.0% 13.0%
21.2% -3.6% -5.7%

27.99 11.92 35.23
2.28 1.69 2.09
16.57 7.94 12.90
130 0.89 133
1,937 3,405 1,279
23,819 24,002 21,576

Nguén: FiinPro, ABS Research
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢8 phi€u va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo nay dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Ho6i déng Quan tri, cdn bé
hay nhan vién cia CTCP Chiing khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo ddm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng c6 bén naio khdc duge quyén cdn clr vao bat ky phén nao cla bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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