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Thong tin giao dich ngay 05/11/2018

Gia hién tai (VND/cp) 12.800
Gia cao nhat 52 tuan

(VND/cp) 15.000
Gia thap nhét 52 tuan

(VNBJcp) 11.200
Sé lwgng CP niém yét (cp) 8.015.040
Sé lwgng CP Iwu hanh (cp) 8.015.040
KLGD'tAJmh quan 30 phién 94.379
(cp/phién)

Vén héa (ty VND) 102,59
EPS trailing (VND) 3.024
P/E trailing 4,23

Téng quan doanh nghiép

Cong ty Co phan Dau tw va Phat

Ten trién TDT
X6m Thuan Phap, xa Diém Thuy,
Dia chi huyén Pha Binh, tinh Thai
Nguyén
Doanhthu San xudt hang may sé&n, xuét
chinh khau hang may méc
Chi phi Chi phi nguyén vat liéu, chi phi
chinh nhan céng
Rui ro Rui ro vé sy thiéu hut nguén lao
chinh dong

1. Két qua hoat ddng kinh doanh 9 thang dau nam 2018

Doanh thu thuan 9 thang dau nam 2018 dat 221,07 ty déng, ting
50,09% so vé&i cung ky nam 2017, hoan thanh 74% ké hoach
2018. Loi nhuan sau thué dat mirc 17,04 ty dong, tang 127,2% so
v&i cung ky ndm 2017, dat 95% ké hoach 2018:

(a) Doanh thu tang trwédng manh véi bién lgi nhuan gép 972018
dat 20,3% gidm so v&i cung ky (bién 9T2017 dat 22,2%). Trong do
doanh thu quy 3/ 2018 dat 113,48 ty dong (+109,3%yoy).

(b) Lei nhuan sau thué ting nhiéu, bién lgi nhuan sau thué dwoc
céi thién tr 5,09% 9T2017 Ién mirc 7,71% 9T2018. Loi nhuan sau
thué rieng quy 3 dat 11,5 ty déng (+254%yoy).

2. Hoat déng dau tw caa TDT

(1) Dw &n mé& rong nha may Diém Thuy: quy mé 8 chuyén may (400
lao dong). Dy kién hoan thanh va di vao san xuét trong thang 1/2019.
(2) Dy an chi nhanh may Dai Tr: quy md 24 chuyén may (2000 lao
dong). Dv kién hoan thanh vao cudi nam 2019.

(3) Dw &n dich chuyén xi nghiép may Thinh Btrc: dich chuyén va mé
rong xi nghiép tlr 4 chuyén may Ién 12 chuyén may.

3. Ké hoach kinh doanh 2018:

Chung t6i danh gia ndm 2018 doanh thu TDT wéc dat 325 ty déng

(+50%yoy) hoan thanh 109% ké hoach va lgi nhuan sau thué du

kién dat 29,3 ty déng (+134%yoy) hoan thanh 163% ké hoach.

Doanh nghiép cé thé dat dwoc két qua nay 1a do nang suét lao dong

da tang 30% so v&i cung ky nam ngoai.

Khuyén nghj dau tw vao cé phiéu TDT

Chung t6i dwa ra khuyén nghi MUA c6 phiéu CTCP Dau tw va phat

trién TDT vé&i nhivng luan diém sau:

v' PIE trailing 4 quy = 4,23, thp hon trung binh nganh.

v Doanh thu hang ndm tang truédng manh mé voi téc do tang
trwdng giai doan 2014- 2017 la CAGR= 36,96%, lgi nhuan sau
thué ting trwdng twong ting CAGR= 30,41%

v Du an dau tw méi sé lam tdng nang lwc san xuét ctia TDT, gidp
TDT tan dung cac wu dai khi hiép dinh thwong mai tyw do VN- EU
(EVFTA) c6 hiéu lwc.

v' Co ciu ngudn vbn an toan: hé sb no D/E giam dan

v TDT duwoc huéng wu dai thué TNDN: nam 2018 thué suét la
8,5% va nam 2019-2022 mirc thué 1a 17%.

RGi ro dau tw- Yéu té can theo doi

v Tinh hinh trién khai dw &n méi.

v RUi ro vé sy thiéu hut ngudn lao déng do canh tranh vé&i doanh
nghiép cung dia ban.

v' RUi ro dén tlr khach hang 1&n khi 2 khach hang than thiét 1a Pan
Pacific (USA) va Asmara (EU) chiém gan 50% téng doanh thu.
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"' Fpt Securities HNX: TDT

TONG QUAN DOANH NGHIEP

Lich st hinh thanh 03/2011: Thanh lap Céng ty Cé phan DAu tw va phat trién TDT.
12/2017: Dang ky thay dbi 1an thir 8 v&i von diéu 1& la 80.150.400.000 dong.
02/2018: TDT tré thanh coéng ty dai ching.
07/2018: TDT niém yét trén san chirng khoan HNX.
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Nguén: TDT, FPTS téng hop

Co’ cau cb dong

v Cb dbng I&n nhat cta TDT la éng Chu Thuyén-
Cha tich HPQT, chiém 15,8% sé ¢b phiéu.
v Ban lanh dao l& nhitng ngudi c6 nhiéu kinh
10.2% nghiém lam viéc trong linh vyc lién quan nhuw:
Ong Chu Thuyén nguyén la Giam déc trung tam

4.1% thoi trang TNG v&i hon 10 nam kinh nghiém; Ong
2.0% Nguyén Viét Thang tirng lam viéc va gir chirc vu
67.9% trwdng phong kinh doanh tai TNG trong suét 7

nam,...

m Chu Thuyén (CT HDPQT)
= Nguyén Viét Thang (Phé CT HDQT)
Nguyén Huy Hoang (Truéng BKS)
= Pham Thai Hoa (TV HDQT)
Khac

Ngudn: TDT, FPTS téng hop
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"' Fpt Securities HNX: TDT

HOAT DONG KINH DOANH

Chubi gia tri cia doanh nghiép

Pau vao

1. Nguyén vat liéu

Nguyén vat liéu san xuat ctia TDT chd yéu la vai, bdng va cac phu kién. TDT la don vi may mac hoat dong chi yéu
du6i hinh thirc may xuét khau véi da phan nguyén liéu va thiét ké dwoc cung cép tlr cac don vi dat hang (gia cong
CMT va FOB chi dinh), nén cong ty khéng phai lo nguyén liéu dau vao. Viéc téng gia nguyén vat liéu khéng anh

hwéng nhiéu dén loi nhuan cta TDT.

2. San xuat

TDT dang gia ting san xuat hang xuat khau

Co cau doanh thu theo nghiep vu theo phwong thirc FOB chi dinh (FOB cép 1).

250

B4t diu tir ndm 2016, cong ty ddy manh sang san xuét
theo phwong thirc FOB c&p 1 (doanh nghiép thwc hién
phuwong thirc mua nguyén vat liéu dau vao t» mét nhém
150 nha cung cép do khach hang chi dinh. Phwong thirc san
xuét nay doi hdi doanh nghiép phai chiu trach nhiém vé tai

200

100 chinh thu mua va van chuyén vat liéu). Doanh thu tir mang
nay trong ndm 2017 tang gép 2 1an nam 2016 t& 70,85 ty
50 lén 144,25 ty déng, chiém 66,6% tdng doanh thu nam

2017. Trong 972018, doanh thu FOB dat gan 137 ty déng,
chiém ty trong 62%.

2016 2017 972018

mFOB ®mCMT © Néidia

Ngudn: TDT, FPTS téng hop
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Biéu d6 tang trwéng chuyén may
va lao déng qua cac nam
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Nguén: TDT, FPTS téng hop

M6t s6 san pham chinh cta TDT
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HNX: TDT

TDT dang c6 nhiéu dw an mé réng thém quy
mé san xuat

Hién tai Céng ty dang hoat déng v&i 2 xi nghiép may la
xi nghiép may Diém Thuy va xi nghiép may Thinh Burc,
tbng cong suét thiét ké nam 2018 14 2,4 triéu san pham/
nam. Trong d6, xi nghiép may Diém Thuy la don vi c6
nhiéu nhan sy nhat Céng ty, déng gop 89,6% téng
doanh thu san xuét c& nam 2017 cta TDT.

Xi nghiép may Thinh D¢ hién cd khoang 200 nhan
cong, tap trung chd yéu & khéi May. V&i ké hoach phat
trién trong vong 05 nam t&i cia cong ty, xi nghiép may
Thinh Btrc dy kién sé& dwoc di doi va nang cap cong suét
thém 1,2 triéu s&n phdm/ nam.

Ké hoach cho dén nam 2023, cdng suat cla TDT sé dat
6 triéu san pham/ nam.

TDT chi yéu sén xuat 4o khodc tran béng, 4o 16ng vii, quan short, 40 ghi-1&... cho ca nam, ni va tré em. S&n pham
ctia TDT thudng tiéu thu vao thoi tiét thu- déng, diéu nay dan dén diém roi doanh thu va lgi nhuan cla cong ty vao
quy 3, quy 4 hang nam. Mét diém can lwu y la sdn phdm cta TDT dé san xuét, khéng cé cdng nghé dac biét nén

dé bj canh tranh.

3. Phan phéi san pham

Ty lé gia tri xuat khau sang cac
thi trwong caa TDT nam 2017

1%
7%

42%

5%
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Nguén: TDT, FPTS téng hop

www.fpts.com.vn

KHAC

EU va My la thi trwong xuat khau chinh

Hién tai hai thi trwéng tiéu thu chd yéu cta TDT 1a My
va EU, trong d6 khach hang & My bao gdm cac khach
hang I&én nhw Pan Pacific, Winners Creation..., thi
trwong EU bao gébm khach hang I&n nhw Asmara
International, Capital World Trading... Khach hang cla
TDT & chau A bao gébm nhiéu thwong hiéu may méc
lén & Han Qubc va Hong Kéng nhw Young Hyun,
Sunyoun hay Evolution 3. Muc tiéu trong nhirng nam
t&i ctia TDT sé 1a tim hiéu va phat trién thi trierng Nhat,
von la thi trwerng xuét khau dét may 16n ther 3 cia Viét
Nam.
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KET QUA KINH DOANH 9 THANG PAU NAM 2018

Triéu déng 9 thang 2018 9 thang 2017 %TH/KH 2018
Doanh thu thuan 221.069,8 147.294,0 +50,09% 74%
Gia vdn hang ban 176.195,3 114.648,7

Loi nhuan gép 44.874,5 32.645,3 +37,46%

Chi phi ban hang 5.235,8 3.884,5

Chi phi quan ly 18.820.8 15.286,9

EBIT 20.817,9 13.473,9 +54,51%

Doanh thu tai chinh 1.259,5 550,1

Chi phi tai chinh 3.934,2 5.992,7

Chi phi 13i vay 3.759,3 5.007,8

Lgi nhuén khac 481,3 165,3

Lo nhuan trwéce thué 18.624,6 8.196,7

Loi nhuan sau thué 17.040,2 7.500,0 +127,2% 95%
EPS (ddng) 2.126 1.479

Nguén: TDT, FPTS téng hop

Chung t6i danh gia kha ndng hoan thanh ké& hoach 2018 ctia TDT la rat KHA QUAN. U'éc tinh ndm 2018, doanh
nghiép sé& dat doanh thu khodng 325 ty déng (+50%yoy), hoan thanh 109% ké hoach va lgi nhuan sau thué
wéc dat 29,3 ty dong (+134%yoy), hoan thanh 163% ké hoach:

v" Doanh thu quy 3/2018 TDT dat 113,48 ty, tang trwdng 109,3% so v&i cung ky nam 2017, lgi nhuan sau
thué dat 11,5 ty ddng (+254%yoy).

v' Trong 972018, n&ng suét lao ddng clia cong nhan dat mirc $33/ 1 cong nhan/ 1 ca san xuét, tang 30%
so vé&i nam 2017. Tuy nhién, do han ché vé& nang lwc san xuat nén doanh nghiép phai di thué gia cong
80% gia tri don hang FOB, d&n dén bién loi nhuan gdp bi gidm tir 22,2% xubng con 20,3%.

v" Doanh thu va lgi nhuan cta TDT thwdng tap trung vao quy 3, quy 4. Thong thwdng, hai quy nay déng
gop 65% tdng loi nhuan ctia ca ndm. Véi gia dinh tang trwdng quy 4/2018 dat mirc 50% so vé&i cling ky
2017, wéc tinh 3 thang cudi nam 2018 doanh thu dat gan 103,93 ty déng, loi nhuan sau thué dat 12,26
ty ddng. Twong (rng tdng doanh thu dat mirc 325 ty déng va loi nhuan sau thué dat 29,3 ty dong.

Ty lé chi tra c6 tirc

TDT chi tra cb tirc d&u dan hang nadm véi ty 1& cb tire/ thi gia & mirc hdp dan, xap xi 9%/nam.

Tylé cotiec  Phwong thirc chia co tirc

2015 15% 5% bang tién (500d/cp), 10% bang cb phiéu (cb tirc ty 18 100 : 10)
2016 20% 5% bang tién (500d/cp), 15% bang cb phiéu (cb tic ty 1& 100 : 15)
2017 12% 12% bang tién (1.200d/cp)

2018F 20% 10% bang ti&n (1.000d/cp), 10% bang cb phiéu (cb tirc ty 1& 100 : 10)
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DANH GIA TRIEN VONG VA QUAN DIEM PAU TV

Chung téi dwa ra khuyén nghi dau tw MUA ¢b phiéu TDT dwa trén cac luan diém sau:

1. Doanh thu hang nam tang trwéng manh mé véi CAGR= 36,96%, li nhuan sau thué tang trwéng twong
trng CAGR= 30,41%

Doanh thu giai doan 2012-2018F Uéc tinh
350,000 DT quy 4
300,000
250,000 ook Vi hoat ddng kinh doanh chinh la xuat khdu hang
9« may mac, trong giai doan 2012-2017, doanh thu cla
200,000 \>~6 A o X £ an4x 2
TDT lién tuc tang trwdng. Toc dd tang trwdng trong
150,000 giai doan 2014-2017 cla doanh nghiép dat két qua
rat &n twong véi CAGR= 36,96%. Doanh thu ting
100,000 tir 21,65 ty ddng nam 2012 Ién 216,58 ty ddng ndm
50,000 2017, wéce tinh nam 2018 dat 325 ty dong, tang
B I trwdng 50%yoy.

2012 2013 2014 2015 2016 2017  2018F

Nguén: TDT, FPTS téng hop

Bién lgi nhuan sau thue nam 2017 Loi nhuan sau thué ciing tang trwdng manh mé voi
7.00% tbc d6 CAGR= 30,41% (trong giai doan 2014-2017),
tang tir 5,6 ty I&n dén 12,43 ty ddng. Bién lgi nhuan

6.00% . .
I sau thué ctia TDT dang cao hon trung binh moét s6

5.00% doanh nghiép trong nganh do TDT dwoc huwéng wu

4.00% dai thué trong vong 10 ndm: mién thué hai ndm

. 2013-2014, gidm 50% cho 4 nam (2015-2018) &
3.00% murc 8,5%, tr ndm 2019-2022 murc thué 13 17%.
2.00% )

9T2018 bién lgi nhuan sau thué ctia TDT tang manh
1.00% I lén m&c 7,71% so sanh v&i cung ky 2017 doanh
[TDT]

0.00% nghiép chi dat 5,09%

M10 HTG HSM VGT ADS TNG VGG EVE T| TCM

Nguén: FPTS téng hop

2. Dw an dau tw méi sé lam tang nang lwc san xuat cua TDT, giGp TDT tan dung cac wu dai khi hiép dinh
thwong mai tw do VN- EU (EVFTA) c6 hiéu lwc.

Hién tai TDT dang c¢6 nhiéu dw &4n dau tw tang quy moé san xuat:
(1) Dy an m& rong nha may Diém Thuy: quy md 8 chuyén may (400 lao déng), dién tich 1 ha vé&i téng vdn dau tw

la 25 ty ddng. Du kién hoan thanh va di vao san xuét trong thang 1/2019. Chién lwoc cha coéng ty dbi véi xuwdng
may m& réng nay la viéc dau tw may méc hwédng dén nhirng don hang chat lwong cao, cé bién lgi nhuan tét hon.

y__________________________________________________________________________________________________________________________________________________________
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HNX: TDT

(2) Dw &n chi nhanh may Dai Tt: quy mé 24 chuy&n may (2000 lao déng), dién tich 4 ha véi téng vén dau tw 1a 130
ty déng trong d6 50% dwoc tai tro bdi vén vay. D kién hoan thanh vao cubi nam 2019. Hién tai TDT dang dan
hoan thién viéc gidi phéng mét bang.

(3) Dw an dich chuyén xi nghiép may Thinh Blrc: dich chuyén va mé rong xi nghiép tir 4 chuyén may 1én 12 chuyén
may vao giai doan 2019-2020.

Tuy nhién van d& canh tranh ngudn lao ddng & dia ban tinh Thai Nguyén can dwoc lwu y khi & day cé rat nhiéu
doanh nghiép I&n nhw Samsung, Gang thép Thai Nguyén, Dét may TNG... Theo d6, mic lwong trung binh cla

cobng nhan lam viéc tai Samsung hap dan hon so v&i cong nhan may nén TDT sé kho thu hat lao dong hon.

Bang 1: Téng cdng suéat TDT tinh dén 2023

2018 2019 2023
Téng dién tich mat béng 4 ha 5,5-6 ha 8,5-10 ha
Quy mo lao déng (ngwoi) 1.200 1.800 3.000
Cong suét (s&n phdm/nam) 2.400.000 3.600.000 6.000.000
Doanh thu (ty déng) 298 373 1.000

Nguén: TDT, FPTS téng hop

Viéc m& rong quy mo san xuét sé giup doanh nghiép tan dung wu dai khi hiép dinh thwong mai tw do VN-EU
(EVFTA) c6 hiéu lyc, dy kién ky két vao thang 12/2018. Thi trwéng EU la thj treong dirng thir 2 vé gia tri xuét khdu
hang héa cla Viét Nam, trong do gia tri hang dét may tinh dén 972018 la 3,08 ty USD (+11,4%yoy). Trién vong m&
réng thi trwdng xuat khdu sang EU clia cac doanh nghiép dét may, trong d6 c6 TDT, la rat sang sta. Theo hiép
dinh, EU sé& x6a bd thué nhap khau déi véi 42,5% mét hang dét may ngay sau khi hiép dinh c6 hiéu luc, sb con lai
sé dwoc x6a bd theo 16 trinh tir 3-7 nam. Hién nay, hang dét may cta Viét Nam dang phai chiu mic thué tir 7-17%.
Sau khi thué suét bang 0, dw bao tang trudng xuét khdu nganh hang dét may & thi trworng EU sé 13 7-8%/nam.

3. Co’ cau ngudn von an toan

Hé s6 no D/IE Hé s6 no cha TDT dang c6 xu hwéng gidm dan qua cac nam,

300 9g3 tr 2,63 ndm 2014 xubng 1,22 nam 2017. Dén 9T2018 hé sb no
2.45 cua doanh nghiép chi con 1,19, thap hon nhiéu so v&i trung

2:50 2.21 binh cac doanh nghiép cting nganh l1a 2,23. Téng no ctia TDT
2.00 dat 121,29 ty ddng trong d6 chii yéu la no vay ngan han khoang
Lo 2 11 93,83 ty dong (chié',m 77,36% téng no). Trong thoi gian t6i,
doanh nghiép cé the phai gia tang vay ng dé dau tv nha may

1.00 méi (khoang 70 ty déng), diéu nay khién hé sé no gia tang 1én
0.50 murc 1,89. Tuy nhién, chuing tdi danh gia co’ ciu nguén vén cla
0.00 doanh nghiép van & mlrc an toan do viéc gia tang don bay trong

moi trwong thudn lgi cho nganh dét may sé la co hoi dé loi

2014 2015 2016 2017 9T2018 . A s
nhuan doanh nghiép & mwc cao hon.

Nguén: TDT, FPTS téng hop
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"' Fpt Securities HNX: TDT

Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao cado nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS
coi la dang tin cay. cé sdn va mang tinh hop phap. Tuy nhién. ching téi khéng dadm bao tinh chinh xac hay day
dd clia cac thong tin nay.

Nha du tv s&r dung b&o céo nay can lwu y rdng cac nhan dinh trong béo cao nay mang tinh chét chi quan cua
chuyén vién phan tich FPTS. Nha d4u tv sir dung bao céo nay tw chju trdch nhiém vé quyét dinh cia minh.

FPTS c6 thé dwa vao céc théng tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh
ma khong bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao c&o phan tich, FPTS va chuyén vién tw van dau tw khong nam gilr cb phiéu nao cla
doanh nghiép nay.

Cac théng tin ¢6 lién quan dén chirng khoan khac hoidc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chieng khoan FPT Coéng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chieng khoan FPT
Tru s& chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp.ba Nang

52 Lac Long Quan, Phuwong Budi Tang 3, tda nha Bén Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Hb, Ha Noi, Viét Nam Square, 136-138 Lé Thj Héng Gam, Q1, Quan Hai Chau, TP. Ba Nang
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