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(Loi nhuan 22.7%)
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* Trong thing 7, k&t qua tir hoat ddng kinh doanh ctia CTCP Dét may - Dau tw - Thwong mai Thanh Cong

Cap nhat tinh hinh kinh (HOSE: TCM) ¢6 sy sut gidm so v&i thang 6, tuy nhién, so véi nganh, chiing tdi cho rdng birc tranh cia
doanh TCM vAan c6 nhiu diém kha quan nho vao nhitng loi thé canh tranh c6 s&n clia doanh nghiép.

¢ Tinh riéng thang 7, doanh thu ctia TCM giam 11%YoY trong khi lgi nhuan tang 29%YoY do bién lgi

nhudn cta don hang khiu trang va quan 4o y té cao hon bién lgi nhuén cia don hang quén 4o truyén

théng nho vao: (1) quy trinh san xudt don gian hon, (2) nguyén vt liéu don gian, ton it chi phi hon,

va (3) nhén cdng c6 tay nghé cao dé dang dat dwgc hiéu suit lam viéc cao (~US50/cdng nhan/ngay).

¢ Liy k& 7 thang, doanh thu va lgi nhuén ctia TCM 1a US$88 triéu (-3% YoY) va US$6 triéu (-2% YoY).

Dw phéng doanh thu 2020: -3% YoY

 Ching t6i ky vong doanh thu 2020 sé gidm 3% so véi cung ky trong diéu kién dich bénh COVID-19 sé
kéo dai dén hét 2020, don hang lién quan dén COVID-19 chi la liéu thudc tam théi cho TCM.

Ky vong hoi phuc trong
nam 2021

* Dich bénh di lan réng toan ciu anh huéng ning né dén sirc mua clia ngudi tiéu dung, ching toi cho
rang s& mat nhiéu thoi gian d€ don hang truyén théng that sy tré lai, ciing véi sw héi phuc cda nén
kinh té.

Doanh thu tir EU tang 30%YoY vao nam 2021, déng gép 9% doanh thu, nho vao:
* Chudi san xu4t hoan chinh tir s¢i téi hang may mic, dap rng dwoc yéu cau xuat xit cia EVFTA

* TCM c6 kinh nghiém lam viéc véi cac thuwong hiéu thoi trang, ban 1é 16n (e.g.: Adidas), hira hen sé dap
ng dwoc cac yéu cau, quy chudn nghiém khéc cta thi trirdmg Chau Au.

* Nha may Vinh Long II s& d6ng gép 12 triéu sdn phdm mdi ndm, hay 42% téng cong sudt hién tai.

¢ COVID-19 kéo dai anh huéng nghiém trong téi strc mua ctia ngwoi tiéu diing, chudi san xuat toan cau.
Rui ro .
¢ COVID-19 thay ddi thi hiu va cAch mua sim cta nguwoi tiéu dung.

) » ¢ Chung tdi ning gid muc tiéu do6i véi TCM 1én VND27,000 (ting 18%), khi diéu chinh dw phéng loi
binh gia nhuén rong ting 22%YoY do doanh thu gidm 3% (diéu chinh tir -7%YoY) va bién lgi nhuén gop dat
18% (diéu chinh tir 15%).

* Dwa vao trién vong tich cuc tir EVFTA, chiing t6i khuyén nghi TCM cho nha d4u tw dai han.

(%) TCM VN VN-Index Loi nhuan HDKD (20F, ty VND) 264 Vén héa (ty) 1.369
Ky vong cta thi trwomg 230 C8 phiéu dang luu hanh (triéu) 62
90 Tang truwdmg EPS (20F, %) 214 Ty 18 tw do chuyén nhuong (%) 56,6
Tang trwdng EPS thi truong (20F) 8,0 Ty 1& s& hitu nuée ngoai (%) 489
w0 P/E(20E,x) 51 Hé 56 Beta (12T) 14
Aug-19  Nov-19  Feb-20  May-20 P/E thi truomg (20F, x) 16,0 Thap nhat 52 tudn 10.374
VN Index 8443 CaonhAt52 tudn 23.832
Dién bién gia S6liéu HDKD va Dinh gia
%) 1thang 6thang 12thang  FY() 2017 2018 2019 2020 2021 2022
Tuyét doi 154 42,0 -43 Doanh thu (ty) 3,209 3,662 3,644 3,538 3,850 4,218
Tuwong d6i 18,2 40,6 86 Loi nhuén HPSXKD (ty) 193 248 269 312 301 378
Ty sudt LNHDSXKD (%) 6.0 68 74 88 7.8 9.0
Loi nhuan (&) 193 260 217 264 254 319
EPS (VND) 3915 5,042 3,999 4,544 4,376 5490
ROE (%) 194 222 16.1 173 149 16.7
P/E(X) 55 43 54 48 49 39
P/B(¥) 10 09 08 08 0.7 06
Loi tirc ¢ tirc (%) 2.3 2.3 4.6 2.3 4.6 56
Luu y: Loi nhuén dwoc dé cap 1aloi nhuén 6 thé phan phdi cho ¢8 dong cong ty
Nguon: Dt liéu Cong ty, Mirae Asset Securities (Vietnam) LLC Research di bao
[f o1 L8
M ’ R A E Avv‘:T SEEANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.

Building on principles



12 Théang 8, 2020

Hinh 1: Doanh thu ctia TCM theo thang

CTCP Dét may - Pau tw - Thwong mai Thanh Cong

Hinh 2: Bién ddng gia tri xuat khiu cia TCM va Viét Nam*
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Ngudn: Dit liéu Cong ty

Hinh 3: Ty 1é thit nghiép & My va Chau Au

Nguon: Dit liéu Cong ty, Hai Quan Viét Nam
*Dit liéu co s&: Gid tri xudt khiu vao thang 1. 2020

Hinh 4: Tang trwdng gia tri ban 1é quan o, giay dép, phu Kkién
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CTCP Dét may - Pau tw - Thwong mai Thanh Céng (HOSE: TCM)

B4o c4o két qua kinh doanh (Tém tit)

Bang can déi ké toan (Tém tit)

(Ty dong) 2020 2021 2022 2023 (Ty dong) 2020 2021 2022 2023
Doanh thu 3538 3.850 4218 4.624 Tai san ngin han 1,537 1,754 2,022 2,343
Gia von hang ban -2907 -3218 -3493 -3.791 Tién & twong duwong tién 327 411 601 744
Loinhusngop 631 632 725 833  Khoanphaithu 217 242 272 305
Chi phi hoat dong -283 -293 -305 -317 Hang ton kho 952 1,058 1,109 1,243
Thu nhép tai chinh thuin -35 -38 -42 -46 Tai san ngdn han khac 42 43 41 50
Lo (18) tir cong ty lién két 0 0 0 0  Taisandaihan 1296 1367 1382 1399
Lg7i nhudn HDSXKD (diéu chinh) 312 301 378 470 Tai san ¢ dinh rong 1,071 1,129 1,129 1,129
Loi nhudn HDSXKD 0 0 0 0 Pautw 75 75 75 75
Loi nhudn khac 5 5 5 5 Tai san dai han khac 150 163 179 196
Loi nhuén trurdc thué 318 306 384 475 Tong tii san 2,832 3,121 3,404 3,742
Thué TNDN -54 -52 -65 -81 No¢'ngédn han 1,344 1,415 1,500 1,592
Loi nhuén sau thué 264 254 319 394 Khoan phai tra 389 423 464 509
EPS (VND) 4544 4.376 5490 6.796 No'ngin han 884 914 952 991
No'ngén han khéc 71 77 84 92
Tang tredng va BLN (%) No'dai han 219 227 236 246
Tang trwdng doanh thu 29) 88 9,6 9,6 Nordai han 177 183 190 198
Téng trwdngloi nhuan gop 9,0 0,1 14,8 14,9 Nodai han khac 42 44 46 48
Téng trwdng EBIT 14,6 27) 226 215 Téng ng 1,564 1,641 1,736 1,838
Tang trwdmg loi nhudn rong 21,6 3B7) 25,5 238 C6 phan kiém soat 1,609 1,786 2,013 2,301
Téng trwong EPS 136 37 255 238 Vén gbp chi s& hitu 580 580 580 580
Bién loi nhuén gdp 17,8 164 17,2 18,0 Thing dw vén ¢ phan 17 17 17 17
Bién loi nhuan EBIT 103 92 103 114  Loinhuén chwa phan phéi 1012 1189 1416 1704
Bién loi nhuan rong 75 6,6 76 85 C6 dong thiéu sd 8 9 9 10
Tang trwéng va BLN (%) 29) 88 9,6 9,6 Vén chii sé hiru 1,617 1,795 2,022 2,311
BVPS (VND) 27,875 30935 34,852 39,835
B4o cdo dong tién (Tém tit) Dw bao/Pinh gi4 (Tém tit)
(Ty dong) 2020 2021 2022 2023 2020 2021 2022 2023
Dongtiéntirhoatdongkinhdoanh 130 278 342 318 P/EX 48 49 39 32
Loi nhuan rong 318 306 384 475  P/CF(¥) 38 30 21 17
Kh4u hao 71 77 84 92 P/B (x) 038 0,7 0,6 05
Khéc 0 0 0 0  EV/EBITDA(X) 34 35 29 24
Thay déi trong v6n luu dong 259 -105 -126 -250 EPS (VND) 4544 4376 5490 6.796
Dong tién tir hoat dong dau tw -59 -173 -130 -143 CFPS (VND) 5.635 7.085 10.352 12.826
DAau tw tai san 8 dinh -35 -135 -84 -92 BPS (VND) 27.875 30.935 34.852 39.835
Cachoat dong dau tw khac -24 -38 -45 -50 DPS (VND) 500 1.000 1.200 1400
Dong tién tir hoat dong tai chinh 31 21 -23 32 Tyléchitrd cd tirc (%) 11,0 229 219 206
C8 titc 29 58 -70 81 Loitirccd tirc (%) 23 46 56 65
Tang von chii s¢ hitu 0 0 0 0 Vong xoay khoan phai thu (x) 11,7 11,6 12,6 12,2
Tangng vay 60 37 47 49 Vong xoay hang ton kho (x) 38 38 39 39
Tién mat dau ky 225 327 411 601 Vong xoay khoan phai tra (x) 16,3 18,0 17,6 178
Tién mit cudi ky 327 411 601 744 ROA (%) 86 7,7 89 10,0
ROE (%) 173 149 167 182
ROIC (%) 94 93 95 10,7
No/Vén CSH (%) 96,7 91,5 859 795
Ty 1& thanh toan hién thai (%) 1143 1240 1348 1471
No'rong/Vén CSH (%) 454 382 268 193
Kha nang thanh toén i vay (x) 7,0 6,5 7,7 9,0

Nguon: Dirliéu Cong ty, Mirae Asset Securities (Vietnam) LLC Research dw béo
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APPENDIX 1

Important Disclosures & Disclaimers
2-Year Rating and Target Price History

Company (Code) Date Rating  TargetPrice L B o
CTCP Dét may - DAu tue - Thwong mai Thanh Cong VND Gia c6 phiéu TCM Gia Muc tiéu
(HOSE: TCM) 1/13/20 Mua 34,300 40,000

6/17/20 Mua 22,800 30/000

07/23/20  Mua 27,000 I

20,000 W

10,000

0

01.2020 03.2020 05.2020 07.2020
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  :Fundamentals are favorable or improving
Trading Buy :Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (m), Not covered (M), Buy (4), Trading Buy (), Hold (@), Sell (¢))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings.
*The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification
The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts

in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies
accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their households from
owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject
companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12
months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly
related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by
overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private
client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst
or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Viethnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English
translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this
report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates
to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by
virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The
report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and
are subject to change without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and
investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital
may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the
opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any
of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from
time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into,
business relationships with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable
laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent
of MAS.
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