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Cong ty C6 phan S¢i Thé Ky [MUA, +24.3%]
(STK: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2016A 2017A 2018A 2019F
Gia c6 phiéu (ddng/cp) 21,900 Doanh thu (ty ddng) 1,379 2,009 2,408 2,417
Gia muc tiéu (ddng/cp) 27,100 Tang trudng (% y/y) 33.2% 45.6% 19.9% 0.4%
Tiém nang tang/giam (%) 24.3 Lgi nhuan rong (ty dong) 29 100 178 239
Gia cao nhat 52 tuan (déng) 11,200 Tang trudng (% y/y) -59.9% 248.3% 79.0% 34.3%
Gia thap nhat 52 tuan (déng) 25,300 Bién lgi nhuén rong (%) 2.1% 5.0% 7.4% 9.9%
Tang/gidm gia 3 thang (%) 8.1 V6n chi sé hitu (ty dong) 695 779 909 1,070
Tang/giam gia 6 thang (%) 12.8 Téng tai san (ty dong) 2,025 1,979 2,119 2,401
Tang/giam gia 12 thang (%) 78.8 ROA (%) 1.5% 5.0% 8.7% 10.6%
Gi4 tri v6n héa (ty dong) 1,563 ROE (%) 4.1% 13.5% 21.1% 24.2%
KLGDBQ (c8, 3 thang) 143,521 EPS (dBng) 534 1,662 2,976 3,379
SL CP lvu hanh (ngan cp) 70,726 BVPS (d6ng) 12,989 12,991 15,167 15,129
Nudc ngoai dang s& hitu (%) 497 C6 tire (ddng) NA 250 1,150 1,500
Gidi han SH nuéc ngoai (%) 49.0 P/E (x) 43.1 139 7.8 6.5
P/E truot 12 thang (x) 7.8 EV/EBITDA (x) 12.1 7.6 5.2 5.1
P/E du phéng 12 thang (x) 6.5 P/B (x) 1.8 1.8 1.5 1.5

Tang trwdng gia so v&i VN-index

——STK —— Vn-Index
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Ngubn: Fiinpro

Khuyé&n nghi Mua véi gia muc tiéu
27,100 d6ng/co phiéu

Nguén: FiinPro, EVS dv phdng

NHAN DPINH PAU TU

1H2019 STK tiéu thu dat 23,964 tan (-18% yoy), trong d6 sgi tai ché déng
gop 28%. Doanh thu va lgi nhuan sau thué 1H2019 dat [an lugt 13 1,099 ty
doéng (-7.8% yoy) va 105.7 ty déng (+25.2% yoy).
Chung téi du bdo san lugng tiéu thu sgi trong ndm 2019 dat 51,507 tan (-
4.3% yoy). Trong d6 soi tdi ché dat san lwong tiéu thy la 9,457 tan (+81.9%
yoy), soi truyén théng 1a 42,049 tin (-13.5% yoy) do anh hwéng bdi chién
tranh thuong mai lam anh huéng téi cac don hang.
Bién lgi nhuan s& cai thién qua cdc ndm do ty trong soi tai ché s& tdng dan
qua cac ndm, khi cdc nhin hang I&n dang dan chuyén sang cac sdn pham
than thién véi maoi trwong hon.

PIEM HO TRO PAU TU

e Sgi tai ché s& 13 dong lwc tang trudng chinh trong 2H2019 va 2020.

e Biénlginhuan gdp clia mang soi tai ché khodng 23%, cao hon bién loi nhuan
cla sgi truyén théng khoang 13.6%.

e Chung téi dy bdo dong gdp cla soi tai ché s& dat khoang 35% trong co ciu
doanh thu trong nam 2020.

e STK dy dinh s& dAu tu dy 4n Polymerization ning téng céng suat san xuat
sgi tlr 63,300 tan hién tai 1én hon 134,300 tan/nam trong ndm 2022.

e Chung t6i wdc tinh doanh thu va Igi nhun sau thué trong ndm 2019 dat [an
lwot 13 2,417 ty d6ng (+0.4% yoy) va 239 ty déng (+33.7% yoy).

DINH GIA VA RUI RO

e Chung toi sir dung phuong phap PE dé dinh gid c6 phiéu STK.

e Gid muc tiéu: STK dugc xac dinh gid hop ly & mirc 27,100 dong/cé phiéu.
e Chung tdi khuy&n nghi MUA cho c¢& phiéu STK.

e RUiro cla STK 13 bién ddng gia hat chip dau vao, chién tranh thuong mai
kéo dai anh huéng tdi don hang va viéc pha gid cac san phadm soi truyén
théng cla cdc doanh nghiép Trung Quéc.

Tran Van Thao, CFA — Chuyén vién Nghién ctru

thaotv@eves.com.vn
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1H2019 kim ngach xuat khau dét
may Viét Nam dat 18.1 ty USD
(+9.7% yoy).

Hiép dinh CTPPP va hiép dinh
EVFTA sé& giam thué xudt mat
hang so’ soi tir 3.2% vé 0%.

Huéng lgi tir chién tranh thuong
mai My - Trung, cdc do'n hang cé
xu huwéng dich chuyén vé Viét
Nam dé tranh thué.

Duwa trén bao cao cia Fact.MR7,
tinh dén hét nam 2018, doanh
thu tir thi trwong soi xo’ dai toan
cau c6 thé vuot 87 ty USD.

Tinh hinh xuat khau soi Polyester
Filament trong 1H2019 kém kha
quan so v&i cung ky.

I. TONG QUAN DOANH NGANH DET MAY 1H2019
Udc tinh 6 thang dau ndm 2019, kim ngach xuat khau hang dét may Viét Nam
dat 18.1 ty USD, tang gan 9.7% so v&i cung ky ndm trwéce (16.5 ty USD), hoan
thanh 45.25% muc tiéu kim ngach xuat khau dét may trong ndm 2019 (40 ty
USD). Trong dé xuat khau sang thi trwdng My tang rat tét dat 7.22 ty USD,
tang 11.7% so vd&i cung ky nam trudc.

Ngoai ra, xuat khau sang thj trwong Nhat Ban va Lién Minh Chau Au (EU) ciing
dugc ghi nhan véi két qua rat kha quan trong 6 thang dau ndm 2019, [an luot
dat 1.89 ty USD va 2.56 ty USD, tang 5.2% va 4.52 % so v&i cung ky nam trudec.

Vé&i hiép cac dinh CPTPP (c6 hiéu lyc tlr ngay 14/1/2019) va hiép dinh EVFTA
(ky ngay 30/06/2019) s& mé& ra co hdi tang trwdng tét cho hang hda xuat khau
cla Viét Nam trong thoi gian tdi, trong dé ddi mat hang xo soi thi thué suét
s& ngay khi cé hiéu lwc gidm tir 3.2% vé 0% va san pham dét may (hang may
mac) c6 thué sudt 12% (GSP) s& giam theo 16 trinh tir 3-7 ndm vé thué suét
0% dén cac nudc thi truwdng EU.

Bén canh d9¢, trong bdi canh thuong chién M§ — Trung, ngay 10/05/2019, M§
da chinh thirc ting mirc thué bé sung tir 10% 1én 25% ddi véi gbi thué 200 ty
USD hang dét may va xo s@i nhap khau tr Trung Qudc, mét mat mé ra co hoi
xuat khau dét may cua Viét Nam sang My vi cdc doanh nghiép My dang cé xu
huwéng dich chuyén don hang tir Trung Quéc vé Viét Nam.

Mt khac, trong ngan han do tdm ly bi quan va tac dong tiéu cuc cla chién
thanh thuwong mai déi véi strc tiéu thu hang may méc trong twong lai, cac
doanh nghiép dét may ciling tri hodn mua nguyén liéu vé st dung. Ngoai ra,
céc doanh nghiép sgi Trung Qudc d3 ban phd gid & nhiéu thi truong dé bu
dap cho viéc mat doanh s6 tai thj truong My va dé giam lvgng hang ton kho
cla ho.

Do tac déng cla chién tranh thuwong mai, tinh hinh xuat khiu soi polyester
filament cGa Viét Nam trong 6 thang dau ndm 2019 ghi nhan kim ngach xuat
khau dat 127 triéu USD tuong (ng véi 66,956 tan gidam 23.1% vé san luong
va giam 19.8% vé gia tri so vdi cung ky 2018 (Ngudn: sé liéu Hai quan Viét
Nam).

Dva trén bao cdo cla Fact.MR7, tinh dén hét ndm 2018, doanh thu ti thj
trwdng sgi xo dai toan cau cé thé vurgt 87 ty USD. Dong lyc tang trwdng chinh
dén tlr sy tang trwdng vé nhu cadu may mac (apparel) va ndi that (home
furnishing) cling nhu trong nganh ché tao 6 t6 (automotive textile). Thi
truong soi dai s& van tiép tuc dat mirc ting trwdng binh quan ndm (CAGR)
trong gia doan 2018-2027 la 4.9%. Trong tuong lai, nhu ciu s& dung céc loai
san pham sgi FDY (soi kéo ddn toan phan) nhat 13 d&i véi hang quan do thé
thao cao cap (high-end sportswear), ndi y (undergarments), ndi that (home
textile) s& tdng trwdng manh mé trong phan khc sgi nay.

Nhu ciu sgi DTY va FDY s& tiép tuc tang nhanh hon trong thai gian téi. Vi su
phat trién vé mat cdng nghé va xu hudng gidm chi phi san xuat cla cac nha
san xuat trén thé gidi, soi xo dai hira hen s& phat trién nhanh chéng va cé kha
nang dan dan thay thé sgi cotton & mot sé linh vue nhd vao tinh ng dung
réng rai va nhirng lgi thé vé chi phi san xuat soi xo dai...

Trong 1H2019 tinh hinh xuat khau sgi Polyester Filament cGa Viét Nam kém
kha quan hon so véi cung ky (hinh 3) chl yéu do cing thang thwong mai My
- Trung lam cho hang héa Trung Quéc khdng tiéu thu dugc & thi truong My
d3 ban pha gid sang cac thi trwong 1an can anh hwdng tdi thi trweong Viét Nam.
Ngoai ra cdc don hang soi cling giam so vdi cung ky do bat 6n tir chién tranh
thuvong mai.
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Hinh 1: Xu3t khau soi theo gia tri cla Viét Nam trong Hinh 2: Kim ngach xuat khau dét may Viét Nam 1H2019 (ty
1H2019 usD)
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Hinh 3: Tang trudng xuat khau sgi Polyester Filament Viét Nam (tang trudng 1H2019 so véi 1H2018)
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I.,TONG QUAN DOANH NGHIEP

Cong ty ¢ phan Sgi Thé Ky dugc thanh 13p vao thang 06/2000 véi linh vuc
san xudt va kinh doanh chinh cac loai sgi xo dai poluester, bao gém sgi DTY
va FDY. Cong ty c6 2 nha may d&t tai CG Chi va Trdng Bang trén vdi tong dién
tich 1a 68,000 m2.

Quy md san xuat:

+ N3m 2000: S3n pham chinh cta céng ty 1a soi DTY, chua cé quy trinh san
xuat khép kin ma phai nhap ban thanh phdm POY. Téng céng suat la 4,800
tin soi DTY/nam.

+ N3m 2003: Tang téng cOng suat san xuat |&n gap ddi so vdi luic méi thanh
lap, twong duong 9,600 tan soi DTY/ndm.

+ Nam 2008: Lan dau tién khép kin quy trinh san xuat tir hat nhya chip, giam
sy phu thudc vao nguyén liéu nhap khiu. STK chinh thirc tré thanh céng ty
Viét Nam d3u tién san xuat sgi microfilament tir polyester chips nhap khau.
Tang téng cong suat |én 14,500 tan POY/ndm va 15,000 tan DTY/ndm.

+ Nam 2011: Pau tv nha mdy sdn xuat sgi POY, DTY, FDY tai chi nhanh Trang
Bang nang téng cdéng sudt Ién 29,500 tdn POY/ndm va 37,000 tan
DTY&FDY/nam.

+ N38m 2015: Chi nhanh Trang Bang — Giai doan 3 chinh thirc di vao hoat dong
nang tong cdng suat toan cong ty I1én khodng 52,000 t4n DTY & FDY/ndm.

www.eves.com.vn
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+ N3m 2017: Du &n Trang Bang giai doan 4 d3 chinh thirc di vao hoat déng,
nang téng cong suat clia Cong ty l1én 60,000 tan. Nam bat kip thoi xu hudng
str dung soi tai ché, STK hop tac véi Unifi dé€ san xudt nhowngj quyén dudi
thuwong hiéu REPREVE dé cung cap san pham sgi tai ché cho cac nhan hang
I&n trén thé gidi.

+ N3am 2018: Dy an Trang Bang giai doan 5 d3 hoan thanh khau 13p dat va
chay th{r, nang téng cong suat clia Cong ty Ién 63,300 tan soi mdi ndm. Ngoai
ra, Cong ty cling |3p dat thém day chuyén san xuat hat nhua tai ché (Recycled
Chip) 1,500 tan/ndm.

STK hién dwoc ndm gitt bdi da s6 cac c¢6 dong nodi bo: Dang Triéu Hoa (Cha
tich HPQT) nam gitr 13.78%, Dang My Linh (Thanh vién HDQT) nam giir 8.46%
va Pang Hudng Cudng (Thanh vién HDQT) ndm giit 8.46%.

Co’ ciu s& hiru

Hinh 4: Co ciu s& hi*tu ndm 2018 Hinh 5: Co cau doanh thu ndm 2018
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Vi thé cla STK trong nganh s¢i dét: hién STK |a cong ty sdn xuat soi cé cong
sudt dirng thir 3 trong nganh sgi Viét Nam sau Formosa va Hualon, sdn phdm
tap trung & phan khuc trung va cao cip. V&i k& hoach nang cdng suat trong
du 4n Polymerization trong ndm 2020-2021 s& giup STK tang cdng suat tur
63,000 t&n lén 134,000 tan trd thanh cong ty san xuat sgi l&dn nhat Viét Nam.

Hinh 6: Vi thé cta STK
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Hinh 7: Quy trinh s3n xuat soi
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Soi tai ché: hién nay, sgi tai ché dugc xem 13 xu hudng phat trién bén virng trong
nganh dét may, trong d6 soi Recycled Polyester Fliament dang ting trudng rat
manh do nhu ciu va nhitng cam két bao vé méi trudng clia cac nhan hang thoi
trang 1&n trén thé gidi ngdy cang tang nhat 13 d6i véi mang thoi trang thé thao.
San lwong san xuat soi Polyester toan cau trong ndm 2017 dat 53,7 triéu tan tir
32.5 triéu tan trong ndm 2007, trong d6 soi tai ché chi mdi chiém 14%, do d6 du

dia tang trwdng con kha 1on.

Hinh 7: Quy trinh san xuat soi tai ché
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da qua s nhwa Recycle Recycle mac, footwear
Ngubn: STK
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I1l. KET QUA HOAT PONG KINH DOANH TRONG 1H2019

Trong 1H2019, doanh thu thuan Trong 1H2019, doanh thu thuan dat 1,099 ty déng (-7.8% yoy, dat 42.2% ké
dat 1,099 ty déng (-7.8% yoy, dat hoach ndm 2019) va loi nhuan sau thué dat 105.7 ty déng (+25.2% yoy). Theo d4,
42.2% k& hoach nim 2019) va li Céng ty da hoan thanh duwoc 42.2% ké& hoach doanh thu va 53.1% ké& hoach |gi

nhuan dé ra cho ca ndm. Trong Q2.2019, doanh thu thuan dat 493.9 ty dong (-
18.1% yoy) con lgi nhuan sau thué dat 53.8 ty dong (+21.5% yoy). Doanh thu
thuan 6 thang dau ndm gidm chl yéu do san lugng san pham soi truyén thong
(DTY, FDY) gidm. Tuy nhién, ty suat lgi nhuan tdng nho ty trong déng gop tir soi
tai ché& tang d3 gitp loi nhuan sau thué van tang trong 6 thang dau ndm nay.

nhuén sau thué dat 105.7 ty déng
(+25.2% yoy).

Trong Q2.2019, STK ghi nhan téc dd ban hang cham va gid ban cla sgi truyén
théng gidm do nhu cau gidm vi dnh huédng cla chién tranh thuong mai va téc
doéng cla hoat ddng ban pha gia tir cac déi thd Trung Qudc do viéc ap thué cla
MY I&n hang héa xuat khau tir Trung Quéc tir 10% |én 25%, dan dén viéc ban pha
gia cac sdn pham soi dé gidam tén kho. Tuy nhién, sy tang trwdng manh mé trong
doanh thu cla soi tai ché da giup bu dap phan nao su sut gidm cla sgi truyén
théng. Cu thé, doanh s ban hang cla STK trong 1H.2019 dat 23,964 tan (-18%
yoy), trong d6 doanh s6 ban sgi truyén théng dat 20,023 tan (-27% yoy) trong khi
san lugng soi tai ché dat 3,941 tan (+118% yoy). Gid ban sgi khéng cé nhiéu bién
déng, gid ban trung binh cla sgi truyén théng trong 1H2019 13 39,518 ngan
dong/kg (+2.2% yoy) va soi tai ché 1 78,091 ddng/kg (+7.7% yoy). K&t qua, ty
trong sgi recycle chiém khoang 28% trén tdng doanh thu, nén doanh thu tinh
riéng cho sgi recycle tang 135% so vdi cung ky 2018.

Méc du doanh thu giam nhe, nhung véi chinh sach ban hang va duy tri price gap
(chénh léch gilra gid ban va gid nguyén vat liéu) trung binh 13 19,150 d6ng/kg
(+6.2%), trong d6 17,052 déng/kg (+0.6% yoy) d6i vdi sgi thudng va 26,854
doéng/kg (+3.5% yoy) déi véi sgi téi ché, bién loi nhudn gép dat 16,3% va tang
11,1% vé gid tri so v&i cung ky 2018; chi phi ban hang va chi phi quan Iy gidam, STK
d3 hoan thanh ké& hoach lgi nhuén quy, dat 53,8 ty déng, tang 21,5% so vdi clng
ky ndm 2018, luj ké dat 105.7 ty hoan thanh 53% k& hoach lgi nhuan ca ndm.

S¢i Recycle 13 mét trong nhirng Soi Recycle 1a mét trong nhitng san phadm trong diém trong nam 2019 cda STK.
san pham trong diém trong nam Luy k& 6 thang r}a”\m 2019, ty trong Sgi Recycle d3 dat 28%, vugt ty trong muc tiélu
2019 ciia STK [a 27.5%, dy kién trong thoi gian tiép theo tinh hinh don hang soi Recycle sé tiép

tuc tdng manh do mét sd khach hang hién hitu va khach hang mdi cia Céng ty
dang c6 xu hudng nang cao ty trong sir dung sgi Recycle cung cip cho céc nhin
hang I&n. Theo mét khao sat cla Textile Exchange, tir thang 10 ndm 2017 dén
thang 10 ndm 2018, s6 lugng cac nhan hang cam két s&r dung sgi Recycle it nhat
25% dé&n ndm 2020 d& tang con s 29 Ién 38.

Hinh 8: S6 luvgng khach hang st dung sgi tai ché Hinh 9: Ty |1& déng gdp clia Sgi tai ché trén doanh thu
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Chung t6i wéc tinh doanh thu va
loi nhudn sau thué trong nim
2019 dat lan lwot 13 2,417 ty
déng (+0.4% yoy) va 239 ty dong
(+33.7% yoy).

Mang s¢'i tai ché tang truédng tét
trong nam 2019 d3 bu dap cho sw
sut giam ctia san pham soi truyén
thdng, wdc tinh soi tai ché dong
g6p 31.1% téng doanh thu nam
2019 (so v@i 16.2% trong nam
2018).

Soi mau sé la dong luc tang
trwdng trong ngan han ctia STK
vGi tdng vén dau tw 13 300,00
USD vé&'i tong cong suat thiét ké 1a
4,000 tan/nam.

IV. TRIEN VONG 2H2019 va 2020

Chung téi uwéc tinh doanh thu va Igi nhuén sau thué trong ndm 2019 dat [an luot
14 2,417 ty dong (+0.4% yoy) va 239 ty d6éng (+33.7% yoy). Doanh thu khéng c6
sy tdng truwdng nhiéu so v&i ndm 2018 do bi anh hudng bdi chién tranh thuong
mai My va Trung Quéc dan dén viéc Trung Qudc tiép tuc ban pha gid cac san
pham soi truyén théng anh hwéng téi tinh hinh tiéu thu chung clda thj trudng.
Loi nhuan sau thué van cd sy ting trudng tot do tinh hinh tiéu thu soi tai ché kha
quan trong 1H2019 va ching t6i ky vong sé& tiép tuc ting trudng trong 2H2019
V@i tdng san lugng tiéu thu soi dat khodng 9,500 tan (+82% yoy). Gid ban binh
quan cad ndm udc dat 47,000 dong/kg (+4.8%). Soi truyén théng ching tdi cho
rang van con nhiéu khé khan trong tiéu thu dan dén tiéu thyu gidm 13.5% so vdi
cung ky. Téng san lwong tiéu thu -4.3% so vdi cung ky dat 51,500 tan.

Mang soi tai ché ting trudng tot trong ndm 2019 d3 bu dap cho sy syt gidm cla
san pham sgi truyén théng, wéc tinh soi tai ché déng gép 31.1% téng doanh thu
ndm 2019 (so véi 16.2% trong ndm 2018). Soi tai ché ky vong s& thuc day ting
trwdng cla STK trong cdc ndm t&i khi anh hudng cda chién tranh thuong mai M§
va Trung Quéc chua c6 diu hiéu két thic trong ndm 2019. Bién lgi nhuan gbp cua
soi tai ché dat khodng 23% cao hon nhiéu so véi soi thuong khoang 13.6%, dan
dén bién Igi nhuan gdp trong ca ndm 2019 wée dat khodng 16.5% cao hon 13.9%
trong nam 2018.

Veé du 4n sdn xuat sgi mau (dope dyed) STK cho biét d3 hoan thanh viéc 1dp dat
thiét bj mua thém vao may mdc hién hiru tai nha may Ca Chi trong thang 06.2019,
téng vén khodng 0,3 triéu USD va cong suat thiét k& 4.000 tdn/ndm, bao gdm
may nhudm mau s& cung cdp mau cho hat nhya PET (nguyén liéu san xuat soi
téng hop) dé san xuat sgi mau trén day chuyén san xuat hién tai. Dy kién Cong
ty s& cho chay thir trong Q3.2019 va tirng budc cung rng ra thi trudng, mé rong
thém mang ludi tiéu thu san pham nay. Sdn pham soi mau (dope dyed) s& dap
ng nhu cau st dung san pham than thién véi méi trudng cda thi truong, gép
phan thay thé cdng nghé nhudm truyén théng va han ché sir dung ngudn nuéec,
hda chat tlr dé han ché xa nwdc thai doc hai ra méi truwdng, gép phan bao vé méi
trwong.

Soi mau s& 13 dong luc tang trwdng trong ngan han va trung han cta STK. Thiét bj
san xuat soi mau s& dugc dau tu trong Q2/2019 véi t6ng von khodng 300,000
USD va céng suat thiét k& 4.000 tan/ndm, bao gdbm may nhudm mau sé cung cap
mau cho hat nhya PET (nguyén liéu san xuat sgi tdng hop) dé san xuat soi mau
trén day chuyén san xuat hién tai. Viéc I3p dit cdc may nay tuong ddi don gian
va nhanh chéng nén ching t6i ky vong thiét bi ndy s& bat dau hoat dong trong
nra cudi ndm 2019 va chay va&i cong suat hoat déng 50% (cé thé ting 1&én 90%
vao cudi ndm nay). Ban |3nh dao cla STK cling cho biét cdng suat s@i mau cé thé
téng gap 4 |an trong ndm 2020, tuy thudc vao Igi nhuan cda san pham.

STK chia sé trong DHCD nam 2019 dv dinh trong nam 2020 va 2021 sé hop tac
v&i cac nha san xuat khac dé tao thanh chubi san xuat soi — dét —nhudm giup gia
téng gid tri cha sdn phdm. Dy 4n nay dv dinh s& dugc xay dung & Soc Tring vdi
téng vén dau tu khodng 13 triéu USD, tang cong suat san xuat soi tir 63,000 tan
I&n 83,000 tan/nam.

Ngoai ra, STK cling du dinh dau tu nha may héa soi (D &n Polymerization) trong
ndm 2020-2022 tai Viing Tau vdi téng vén dau tu khoang hon 150 triéu USD. Dy
an Polymerization cé t8ng cdng suat 1 106,500 t4n/n3m, trong d6 cé hat chip la
35,500 tan, sgi DTY 13 56,800 tan/ndm va soi FDY 1a 14,200 tan/nam.

Hién cdc du 4n mdi chua cé nhiéu thdng tin nén ching t6i s& cap nhat thém khi
c6 théng tin chi tiét.
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Hinh 10: K&t qua hoat déng kinh doanh ctia STK qua cac ndm (ty dong)

Ty déng

Doanh thu thuan

Gia von hang ban

Loi nhuan gbp

Chi phi ban hang

Chi phi quan ly doanh nghiép
Chi phi tai chinh

Loi nhuan trudc thué

Loi nhuan rong

Ngubn: STK, EVS dw phdng

Hién STK dang giao dich tai gia
22,100 déng/cp twong rng v&i
murc PE trailing 4 quy gan nhat |3
7.8x va PE forward 2019 la 6.5x.

Khuyé&n nghi MUA véi gia muc
tiéu 13 27,100 déng/cp.

2015A 2016A 2017A 2018A 2019F
1,035 1,379 2,009 2,408 2,417
848 1,230 1,773 2,073 2,018
187 129 217 335 399
24 25 32 34 31

38 45 59 56 56

53 30 30 53 45

87 31 105 199 277

71 29 100 178 239

V. DINH GIA VA KHUYEN NGH]I

Hién STK dang giao dich tai gid 22,100 déng/cp tuwong &ng vdi murc PE trailing 4
quy gan nhat 13 7.8x va PE forward 2019 13 6.5x. Bién Igi nhuan gép cla STK s&
duoec cai thién trong cdc nam téi khi ty 18 sgi tai ché ¢ bién lgi nhudn gdp cao
hon cac loai soi truyén théng DTY, FDY. Bién lgi nhudn gop trong ndm 2019 uwdc
tinh dat 16.5% so v&i 13.9% trong nam 2018. Ngoai ra, cac du an s¢i mau, hoa
sgi s@ gilp nang vi thé cda STK 1&n nha san xuat sgi Idn nhat Viét Nam.

Giai doan 2020-2022 du bao s& k c6 nhiéu bién déng vé doanh thu nhung lgi
nhudn sau thué cé sy cai thién qua cdc nam khi co cdu doanh thu clia soi mau va
sgi tai ché ting trong cdc ndm tdi. Nha mdy cla STK c6 thé san xuat thay thé giira
céc san pham sgi truyén théng va soi tai ché. Cac nhan hang thoi trang I6n nhw
Adidas, Nike... dang c6 xu huwéng sitr dung vdi cac san pham than thién v&i moi
trwong va y thirc clia tiéu dung tdng qua cac nam.

Chung t6i 4p dung phuong phap PE dé dinh gia ¢ phiéu STK, khuyé&n nghi MUA
véi gid muc tiéu la 27,100 déng/cp (+24.3% so vdi giad hién tai) tuong ng vdi
murc PE muc tiéu |3 8.0x.
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Bao céo Két qua HPKD

Bang can doi ké toan

(Ty VND) 2016 2017 2018 (Ty VND) 2016 2017 2018
Doanh s& thuan 1,358.28 1,989.05 2,407.70 TAI SAN NGAN HAN 593.66 613.15 804.31
Gia vén hang ban -1,229.54 -1,772.50 -2,072.79 Tién va twong duong tién 86.64 116.62 153.07
L3i gop 128.74 216.56 334.91 Gia trj thuan dau twngén han 0.00 0.00 45.00
Thu nhap tai chinh 0.84 8.02 11.09 Cac khoan phai thu 84.74 62.93 65.40
Chi phitai chinh -29.52 -29.77 -53.41 Hang tén kho, rong 402.42 399.38 509.77
Trong dé: Chi phi ldi vay -16.38 -27.47 -29.04 TAI SAN DAI HAN 1,430.90 1,365.39 1,315.12
Chi phiban hang -25.49 -31.72 -33.51 Phai thu dai han 0.00 0.00 0.00
Chi phiquan lydoanh nghiép -45.15 -58.66 -56.23 Tai san cd dinh 1,349.91  1,207.76  1,178.79
L3i/(18) tir hoat dong kinh doanh 29.42 104.43 202.34 Gid trj rong tai san dau tu 0.00 0.00 0.00
Thu nhép khéc 1.52 1.04 1.35 Tai san d& dang dai han 1.27 1.61 1.66
Chi phikhac -0.27 -0.47 -4.43 TONG CONG TAI SAN 2,024.55 1,978.54 2,119.43
Thu nhap khac, rong 1.25 0.57 -3.08 NQ PHAI TRA 1,329.44  1,199.89  1,210.38
L&i/(16) tir cong ty lién doanh 0.00 0.00 0.00 No¢ ngdn han 677.58 732.36 862.13
L&i/(18) rong trwdc thué 30.67 105.00 199.27 Phai trd nguoi ban 251.14 307.46 331.97
Chi phi thué€ thu nhap doanh nghiép -2.07 -5.38 -20.92 Ngudi mua tra tién truéc 11.84 39.68 29.14
L3i/(16) thuan sau thué 28.60 99.62 178.35 Doanh thu chua thyc hién ngén k 0.00 0.00 0.00
Loi ich cla ¢6 déng thiéu s6 0.00 0.00 0.00 Vayngén han 390.50 341.03 426.71
Loi nhuan cla C6 dong clia Cong ty me 28.60 99.62 178.35 Ng dai han 651.87 467.54 348.25
Phai trd nha cung cdp dai han 0.00 0.00 0.00
Chi s6 hoat dong Ngudi mua tra tién trwdc dai han 0.00 0.00 0.00
2016 2017 2018 Doanh thu chua thyc hién 0.00 0.00 0.00
Tysuatlgi nhuan gép 9.48% 10.89% 13.91% Vaydai han 651.52 467.17 347.82
Tysudt EBIT 4.28% 6.34% 10.18% VON CHU S HT'U 695.11 778.65 909.05
Ty sudtlgi nhudn trudc thué 2.26% 5.28% 8.28% Vén gép 535.16 599.38 599.38
Ty sudtloi nhuan thuan 2.11% 5.01% 7.41% Thing duvén ¢6 phan 35.30 35.30 35.30
L&i chua phan phéi 123.43 142.76 273.16
Bao céo lwu chuyén tién té Loi ich ¢6 déng khéng kiém soat 0.00 0.00 0.00
Gidn ti€p - Ty VND 2016 2017 2018 TONG CONG NGUON VEN 2,02455  1,978.54  2,119.43
L3i trwdc thué 30.67 105.00 199.27
Kh&u hao TSCD 123.09 147.81 143.02 Chi s6 chinh
L&i/(18) tir hoat dong d3u tu -1.11 -5.20 -7.28 2016 2017 2018
Chi phi l3i vay 16.38 27.47 29.04 Chi sé dinh gi4
L3i/(16) trwdc nhitng thay d6i vén lwu dong 178.69 274.96 400.08 P/E 43.13 13.87 7.75
(Ta&ng)/giam cdc khodn phai thu 1.52 14.02 -4.64 P/E pha lodng 43.13 13.87 7.75
(Ta&ng)/gidam hang tédn kho -45.82 2.21 -139.39 P/B 1.77 1.77 1.52
Ting/(gidm) cac khodn phai tra 93.61 56.68 35.86 P/S 0.91 0.69 0.57
( Tang)/giam chi phi tra truéc -0.33 -9.91 -1.53 P/Tangible Book 1.78 1.78 1.52
Luu chuyén tién té rong tir cdc hoat ddng san xuat ki 202.20 305.74 248.07 P/Cash Flow 6.10 4.52 5.57
Tién mua tai san c6 dinh va cactai sdn dai hank -296.84 -5.30 -100.30 Gia tri doanh nghiép/EBITDA 12.08 7.57 5.16
Tién thu dugc tirthanh Iy tai san ¢8 dinh 0.45 0.00 0.05 Gia tri doanh nghiép/EBIT 37.67 16.43 8.17
Tién cho vay hodc mua cong cu ng 0.00 0.00 -45.00 Hiéu qua quan ly
Tién thu tir cho vay hodc thu tir phat hanh céng cy 0.00 0.00 0.00 ROE% 4.13 13.52 21.14
Pau twvao cac doanh nghiép khac 0.00 -26.98 0.00 ROA% 1.53 4,98 8.70
Tién thu tirviec ban cdc khoan dau twvao cadc doe 0.00 0.00 24.66 ROIC% 3.34 7.95 14.56
C8 tirc va tién 13i nhan duoc 0.65 5.16 7.57 C4u trdc tai chinh
Luwu chuyén tién té rong tir hoat dong dau tw -295.74 -27.13 -113.02 Ty sudtthanh todn tién mit 0.13 0.16 0.18
Tién thu tir phdt hanh c6 phi&u va vén gép 0.00 0.00 0.00 Ty sudtthanh todn nhanh 0.25 0.25 0.25
Tién thu dugc cac khoan di vay 973.72 954.34 1,376.91 Ty sudtthanh todn hién thoi 0.88 0.84 0.93
Tién trd cdc khodn di vay -777.20 -1,187.06 -1,427.32 T6éng cdng ng/Vén CSH 1.91 1.54 1.33
C6 tirc da trd -23.09 -15.91 -48.24 Téng cdng ng/Téng Tai sdn 0.66 0.61 0.57
Luwu chuyén tién té tir hoat déng tai chinh 173.43 -248.63 -98.66 Chisd hoat dong
Luu chuyén tién thuan trong ky 79.90 29.98 36.40 Hé s6 quay vong phai thu khéach t 46.29 42.49 41.65
Tién va twong duong tién dau ky 6.58 86.64 116.62 Hé s8 quay vong HTK 3.23 4.40 4.40
Tién va twong duong tién cudi ky 86.64 116.62 153.07 Hé s& quay vong phai trd nha cur 5.75 6.35 6.48
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thang dau tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khéng thé thuc hién khuyén nghi.

KHUYEN cAo

Cdac thdng tin trong bao cédo dwoc xem |3 déng tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va cé thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dwdi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tw cling nhu cac nha dau tu cd nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b3t c& chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan bing

van ban cta EVS. Khi si dung cac ndi dung d3 dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Néi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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