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BAO CAO NGAN CG HOI AU TU

Mua

07/12/2021

Gia muc tiéu VND 51,500  Diili¢u giao dich
Tang/giam (%) 53.3 Ty l& CP ty do chuyén nhugng (%) 49.0%
Gia hién tai (07/12/2021) 33,600  GTGD TB3 thang (ty VND) 51
Von héa thj trudng (ty) VND) 2,524 S& hiftu nudc ngoai con lai (%) 49.0%
C6 déng 18n nhat Tap Doan Dét May Viét Nam
50.1%
Du phéong KQKD va dinh gia
FY-end 2019A 2020A 2021F 2022F
Doanh sé thuan (ty VND) 3,336 2,099 1,572 1,720
L5i/(1) tif HDKD (ty VND) 204 297 378 485
Lgi nhuén ctia Cé déng clia Cong ty me (ty VND) 210 281 375 481
EPS (VND) 2,405 3,473 5,450 6,442
Tang trudng EPS (%) -13.6 44.4 56.9 376
P/E (x) 4.5 4.2 6.2 5.2
Ty |8 ¢6 tiic (%) 25 22 15 15
Bi€u do 1: Dién bién gia c6 phiéu
Tuong quan véi VNINDEX (LHS) PPH (RHS)
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Ngudn: Bloomberg, KB Securities Vietnam

Téng Cong ty Co phan Phong Phul (PPH)

Chuyén vién phan tich - Nguyén Ngoc Hiéu
hieunn@kbsec.com.vn

KHUYEN NGHI PAU TU

Ching t6i khuyén nghi MUA, gia muc tiéu 51,500 VND/cp d6i v8i Téng Cong ty C6 phan Phong
Phu (HSX: PPH), doanh nghiép hang dau hoat déng trong [inh vuc san xuat sgi, dét may nha: (1)
hudng |gi tU chinh sach ap thué chéng ban pha gia gan day ctia B6 Cong Thuang; (2) hoat dong
san xuat va nhu cau héi phuc trd lai sau anh hudng cta dich bénh; va (3) tinh hinh tai chinh
lanh manh.

DIEM NHAN PAU TU

Nganh sdi trong nudc hudng Lgi tif thué€ chéng ban pha gia. Cu thé, vao ngay 13/10/2021, B
Céng Thudng Viét Nam (MOIT) d& ban hanh quyét dinh 2302/QD-BCT, ap thué chéng ban pha
gia sd bd déi vGi Trung Qudc va cac nha san xuat sdi nudc ngoai khac va c6 hiéu luc ngay lap
tdc. Theo quyét dinh nay, hdu hét cac nha san xuat Trung Quéc s€ phai déi mat véi mic thué
chéng ban ph4 gid 17.45%. Trong khi cic nha san xut sgi ctia An D6, Indonesia va Malaysia s&
[&n lugt chiu mdc 54.9%, 21.9%, va 21.3%.

Nguén Lgi nhudn hang nidm duy tri 8n dinh. PPH s& hiiu 35% Cong ty TNHH Coats Phong Phd,
[a doanh nghiép |&n trong nganh cong nghiép sgi tai Viét Nam vdi quy mo Igi nhudn hang nam
khoang 1,000 ty dong. Tudng Ung, moi ndm PPH ghi nhdn khoang 300-400 ty dong lgi nhuén ti
Coats Phong Phu. Ching téi cho rang hoat déng clia PPH va Coats Phong Phd s& héi phuc tu
Q4/2021 va tang trudng manh vao ndm 2022 nhd cac yéu té tich cuc tif gia sgi, chinh sach thué
va nhu cau vé san pham sgi tang cao.

Tinh hinh tai chinh cia PPH cho thay su cai thién r6 rét. Tinh dén cudi Q3/2021, hé s6 ng
vay/téng tai san clia PPH & muc 37%, giam manh so vGi mic dinh 61% tai th&i diém Q2/2018.
Bén canh dd, v8i dong tién kinh doanh duy tri 6n dinh, PPH hang nam déu tra 6 tdc tién mat
vGi mUc gi tlc khoang 5%/nam.

RUI RO
Rui ro tai ap dat cac bién phap gidn cach xa hoi khi sé ca nhiém Covid-19 ting manh;
Rui ro doi tac pha san.
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K&t qua kinh doanh Q3/2021 gidm manh do anh huéng
bdi tinh hinh gidn cach xa hdi & cac tinh phia Nam

HOAT DONG KINH DOANH

Téng Cong ty C6 phan Phong Phi (HSX: PPH) la mét trong nhitng doanh nghiép hang dau trong linh vuc san xuat va kinh
doanh cac san pham dét may. Cac san pham chinh cla céng ty la sgi - chi khau, vai, dét gia dung, va cac san pham may

mac. Sau khi cdc san pham d3 cé vi thé viing chic tai thi trudng trong nudc, PPH con day manh hoat dong xuat khau vdi
céc thi trudng chd luc 13 Nhat Ban, Han Quéc, My va Chau Au.

PPH cong b6 két qua kinh doanh quy 3/2021 véi doanh thu va |gi nhudn sau thué dat [an lugt 349.9 ty dong va 15.4 ty
doéng, giam 28.6% va 81.0% so vdi cung ky ndam trudc. Nguyén nhan chinh la do anh hudng bdi hoat dong gidn cach xa hoi
tai cac tinh phia Nam khién cho hoat ddng san xuat gap khé khan trong khi chi phi hoat déng tang manh do phai duy tri
san xuat 3 tai chd. Diém tich cuc [a bién Igi nhudn gbp clia cdng ty duy tri 8 mlic cao, dat 16% do gia sdi ting cao tif dau
nam 2021.

Luy ké 9 thang ddu ndm, doanh thu cGa PPH dat 1,172 ty dong (-25.3% YoY) trong khi lgi nhudn sau thué dat 299.3 ty dong
(+18.6% YoY). Theo ké hoach kinh doanh nam 2021, PPH d3 hoan thanh 53% k& hoach vé doanh thu va 100.4% ké hoach
vé |gi nhuén sau thué.

Biéu d6 2. Két qua kinh doanh PPH giai doan 2019-Q3/2021 (Ty déng, %) Biéu db 3. Dién bién gia sgi cotton dau ra giai doan 2019-T11/2021 (USD/tan)
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Nguén: PPH

Nguén: Bloomberg
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Kim ngach xuat khau xd, sgi dét cac loai 6 tu ting
trudng manh mé trong 10 thang dau nam

PIEM NHAN PAU TU

Trong 10 thang dau nam 2021, xudt khau xo va sgi dét cac loai cta Viét Nam tang trudng manh 55% so véi cung ky, vdi tong
gid tri dat 4.6 ty USD. Viét Nam dang ngay cang trg thanh diém dén cung ing dugc nhiéu nha nhap khau lya chon nhg san
pham cé kha ndng canh tranh cao, méi trudng chinh tri 8n dinh, quy mé san xuat ngay cang ting. Mac du bi anh hudng bdi
dich bénh trong Q3/2021 tuy nhién vdi chién lugc tiém vaccine dugc ddy manh cuing cac chinh sach hé trg md clfa nén kinh
té, chling t6i cho rang nganh dét may s& dan hdi phuc trong nhitng thdng cudi ndm va tang trudng trd lai manh mé trong
nam 2022.

Biéu d6 4. Gia tri xuat khau xd-sgi ctia Viét Nam giai doan 2019-T10/2021 (Triéu USD, %)
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Ngudn: FiinPro, KBSV téng hgp
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Cac hiép dinh tuong mai tu do gan diy cla Viét Nam
nhu EVFTA hay CPTPP lam gia ting nhu ciu tiéu thu
san pham s, sdi trong nudc

Coats Phong Phu déng gép ngudn Igi nhudn én dinh
hang nam cho PPH

DE dugc hudng muic uu dai thué quan cla cac hiép dinh EVFTA hay CPTPP, cac doanh nghiép dét may Viét Nam can dap
(ing yéu cau vé quy tic ngudn gdc xuat x rat chat chg, théng thudng [a nguyén liéu phai dap (ng dugc mot ty 1é vé ham
lugng ndi khoi nhat dinh (v8i EVFTA, nguyén liéu phai cd xuat x(f tai EU hodc Viét Nam hodc tUf cac doi tac ¢ FTAVGi EU;
tuong tu v8i CPTPP). Theo dd, nhiéu doanh nghiép dét may Viét Nam dang dan chuyén déi theo hudng gia tang st dung
nguyén phu liéu san xuat trong nudc va giam ty trong cac nguyén phu liéu nhap khiu.

Coats Phong Ph( dugc thanh 13p vao nam 1989, la lién doanh gilta Tap doan da quéc gia Coats (nha san xuat va phan phoi
sgi va chi khdu [8n nhat thé gidi) va Tong cong ty c6 phan Phong Phd, vdi ty 1€ s& hitu lan lugt la 65% va 35%. Linh vuc hoat
dong chinh cta Coats Phong Ph la san xuat chi may cao cap phuc vu cho hang may mdc va giay da xuat khau vdi 2 thi
trudng chd lyc la Viét Nam va Campuchia. Trong giai doan 2015-2020, ngudn c6 tlic hang ndm tU Coats Phong Phi déng
gop vao Igi nhuén PPH trung binh dat khoang 291.8 ty déng/ndm vdi téc do tang trudng kép hang ndm (CAGR) dat
9.6%/nam.

9 thang dau nam 2021, ngudn |gi nhudn ti Coats Phong Phi d6ng gbp vao két qua kinh doanh ctia PPH giam 10.1% so vdi
cung ky, dat 238.3 ty dong. Nguyén nhan chinh [a do anh hudng ctia hoat dong gidn cach xa hdi tai TP.HCM trong Q3/2021.
Néu loai trif yéu té anh hudng cuia dich bénh trong quy 3, khoan |gi nhudn trén tang trudng manh 21.8% so vdi cing ky, dat
230.4 ty dong.

Bi€u d6 5. Déng gbp Igi nhudn cta Coats Phong Phi vao KQKD cuia PPH giai doan 2016-9T/2021 (Ty déng, %)
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Nguon: PPH
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Tinh hinh tai chinh ctiia PPH dang dudc cai thién tich cyc trong nhiing ndm gan day, thé hién qua viéc hé s6 ng vay/tong tai
san ctia PPH giam lién tuc ti muc dinh 61% tai thai diém Q2/2018 xudng chi con 37% vao cudi Q3/2021. Hé s6 ROE va ROA
cUa PPH tai cudi Q3/2021 lan lugt la 16.7% va 7.9%, tudng dudng v8i muc trung binh nganh.

Tinh hinh tai chinh lanh manh

Bi€u d6 6. Ty lé ng vay/téng tai san clia PPH giai doan 2016 - Q3/2021 (%) Biéu dd 7. ROE va ROA clia PPH giai doan 2016 - Q3/2021 (%)
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DU PHONG KET QUA KINH DOANH

Chung tdi dua ra du phong két qua kinh doanh cuia Mdt 6 gia dinh chinh sau:

PPH ndm 2022 vdi doanh thu va Igi nhuin sau thué (1) Hoat ddng kinh doanh cta PPH s& hoi phuc tif Q4/2021 va tang trudng manh vao nam 2022 nhd nhu cdu hang
dat lan lugt 1,720 ty dong (+9.4% YoY) va 481 ty dét may tang trudng tich cuc. Déng gdp Igi nhudn tif Coats Phong Phi cho PPH s& vao khoang 440.6 ty dong
dong (+28% YoY) (+30% YoY);

(2) Bién lgi nhuan gdp cta PPH giam nhe 0.6% xudng muc 16% trong ndm 2022 do gia sgi dau ra van s& ti€p tuc
duy tri 8 mat bang gia cao.

Bang 1. Du phéng két qua kinh doanh ctia PPH (ddn vi: ty déng)

2018A 2019A 2020A 2021F 2022F
Doanh thu thuan 3,499 3,336 2,099 1,572 1,720
Gia vén hang ban (3,205) (3,045) (1,859) (1,312) (1,445)
Ldi nhudn gbp 295 290 240 260 275
L&i tU cong ty lién doanh, lién két 332 368 336 339 441
Chi phi ban hang (131) (148) (76) (58) (63)
Chi phi quan ly doanh nghiép (180) (207) (138) (150) (155)
Lgi nhuan trudc thué 221 209 286 378 485
Lgi nhudn cua C3 dong cua Cong ty me 230 210 281 375 481
Nguén: KBSV
BINH GIA
Khuyén nghi MUA véi PPH, gia muc tiéu 51,500 Hién tai, PPH dang dugc giao dich & mc P/E forward 2022 |a 5.2x, mdic rat thap so vGi nhém cé phiéu cling nganh nhu
VND/cp STK (17.4x), MSH (11.9x), TNG (14.4x). Ching tdi tin rdng v8i ngudn Igi nhudn duy tri 6n dinh va tinh hinh tai chinh d& va

dang dudc cai thién tich cuc, PPH nén dugc giao dich d mic P/E la 8.x. V3i EPS ndm 2022 clia PPH la 6,442 VND, chlng
t6i dua ra gid muc tiéu 1 ndm cua c6 phiéu PPH la 51,500 VND/cp, tudng Uing vdi tiém nang tang gid 53.3% so vdi gia
déng clra ngay 07/12/2021. TU d6, ching t6i dua ra khuyén nghi MUA ddi véi cé phi€u PPH.
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RUI RO

1. Rui ro tai ap dat cac bién phap gian cach xa hai khi sé ca nhiém Covid-19 ting manh. Trong thang 11/2021, mét
s6 nudc Chau Au véi ty 18 tiém chling cao d3 tai dp dit cac bién phap phdng toa khi ma s6 ca nhiém mdi tai cac quéc gia
nay tdng manh. Tai Viét Nam, ty |& tiém du 2 miii trén téng dan s6 tu 18 tudi trd [én mdi chi khoang 40% trong khi s6 ca
nhiém mdi moi ngay dang dan trd vé mc dinh h6i T8/2021. Do vay, néu cac bién phap gidn cach xa dugc tai ap dat sé
khién cho qua trinh ky két cdc hdp dong mdi gdp khé khan trong khi chi phi hoat ddng tdng manh nham tudn thi cac
bién phap phong dich, tu d6 tac dong tiéu cuc dét két qua kinh doanh clia PPH.

2. Rui ro ddi tac pha san. Khoan phai thu cia PPH ludn chi€ém khodng 50-60% téng tai san ngan han, do vay viéc mat
kha nang thanh toan tu d6i tac sé khién cho Igi nhudn ctia PPH sut giam manh do phai tang chi phi trich lap du phong.
M&c du rui ro trén 13 hién hitu tuy nhién ching tdi cho rang cac déi tac I8n hién tai clia PPH van hoat déng 6n dinh, nhat
[a khi nhu cau tiéu thu dét may dang dan héi phuc.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuén Binh
Gidm déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Duong Puic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bit dong san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat déng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Bilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thij Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s& 88 Lang Ha, D&ng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dic Thing, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khéach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém hdn thj trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tit ngay phét hanh va dya trén thong tin
va dit liéu thu dudc tif cdc ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang théng tin va dif liéu la chinh x4c hodc day du
va cac quan diém dudc trinh bay trong bdo cdo nay cé thé thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét
cac trudng hgp va muyc tiéu cy thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu clia minh va ching tdi s& khéng c6
trach nhiém ddi vdi cac khoan dau tu hodc két qua clia chiing. Nhiing tai liéu nay [a ban quyén cia KBSV va khéng dudc sao chép,
phan phéi lai hodc sifta d8i ma khdng ¢ sy dong y trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh
chat chung va chi nhdm muc dich tham khao va khéng dugc phép sit dung cho bat ky muc dich nao khac.
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