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BAO CAO NGAN CTCP SOT THE KY (STK)

Bao cAo ngan 15/11/2018 VUON MINH TRO LAI

Khuyén nghi MUA 5 Két qua kinh doanh ciia STK dugc cai thién dang ké trong 9T2018 véi doanh thu
Gia muc tiéu(VND) 25.900 va LN rong tdng 24% va 96% so Véi ciing ky. Gia ban binh quan ting 28% trong khi
Tfém néng téng g|a' 34’50/0 price gap téng khOéng 21%.

A e i B Thj trudng dét may duy tri da ting tich cuc. Du kién 2019, gid tri xuit khdu dét
Bien dong gia co phicu 6 thang may Viét Nam tang khoang 14-15% so vGi nam 2018, dat khoang 40 ty USD. Nganh sgi
2 S do d6 cling huding Igi tueng xing v8i nhu cau cao clia cac san pham dét may.

20 - B STK da dang héa danh muc san pham, trong d6 sgi tai ché véi bién gop cao, khoang
25% ngay cang chiém ty trong cao han trong cd cdu doanh thu, gop phan cai thién bién
LN ctia doanh nghiép.

B STK tich cu’c mé rdng thij trudng xuét khau, dic biét 1a thi trudng Nhat Ban va Han
Quéc — hai qudc gia da ky FTA véi Vit Nam. VGi EVFTA va CPTPP cd hiéu luc trong
B 3l A Sis O Hon 2019, viéc mé rong tép khach hang sé gilp STK tan dung Igi thé va gia tang don hang

60 - sdi trong tuang lai.

] m Ching t6i khuyén nghi MUA vGi gia muc tiéu 12 thang 25.900 dong. MUc gia muc
bt ..ul ..L.m.lm..].......!ll..l| i|h|L|J.|LI|.IL|..||I-|..l|l tiéu tugng (g P/E forward 2019 khoang 9,5 fan.

Chi tiéu tai chinh cc ban

Thong tin c6 phiéu, ngay 15/11/2018

A Chi tiéu 2018F
Gia hién tai (VND) 19.250 DTT ( ty VND)
n A Y . . . .
S6 lugng CP niém yét 59.937.798 % 10 truh =2t o 2.380 e
. b tang truong 96% 20% %
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Khoang gia 52 tuan (VND)  13.000-23.309 Bién LNR (%) - = - -
% SG hitu nudc ngoai 8,24%

] ) Ng EPS (VND) 534 1.662 2.947 2.731
% Gigi han sG hitu NN 49% "8 tire tien m
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Chi s6 tai chinh: Ngudn: STK, MBS Research
Chi tiéu 2015 2016 2017 ~ ~ -~
EPS (vnd) 1.533 534 1662 LUANDIEM DAU TU
C8 tlic (vnd) 500 300 800  Viéc mét di thj trudng ThS Nhi Ky sau bién c8 ap thué& ban pha gid ndm 2016 da khién
ROA(%) 4,8% 1,5% 50%  ké qua kinh doanh clia STK sut giam déng ké. Tuy nhién, ngay sau d6, doanh nghiép
ROE(%) 10,5% 4,1% 13,5% da tién hanh thay ddi chién lugc, ti:11 ki€m ma fcf)ng cac thi trudng mdi, dac biét cac thi
trudng da ky FTA vdi Vit Nam, nham giam thiéu rdi ro 1€ thudc vao mot thi truGng duy
Tong quan DN nhat. Bén canh dd, STK ciing chu truong ddy manh san xuét va phat trién cac san

CTCP Sgi Thé Ky 1a cdng ty Viét Nam d&u tién pham sgi mdi c6 bién Igi nhudn cao han, nhu sgi tai ché va sgi mau..., gilp cai thién
san xudt dugc soi microfilament tir polyester bién Igi nhuan chung toan Cong ty.

chips nhap kh&u véi cdng sudt 60.000 tan sdi
DTY va FDY/ndm. San phdm clia CFS ¢ chéat
lugng cao dugc san xudt theo cdng nghé tién
tién nhép khau tr Bac. K& tir ndm 2017, Cong ty
bat dau tim kiém cac thi trudng xuét khdu mdi,
thay cho thi trudng ThG Nhi Ky truyén thdng, L
nhu Nhéat Ban, Han Qudc, Hongkong... DPIEM NHAN PAU TU

Ngudn: STK, MBS Research = La doanh nghiép dau nganh trong cac doanh nghiép niém yét nganh sgi véi
c6ng sudt 60.000 tan sgi DTY va FDY/nd@m. Nam 2019, con s nay sé tdng thém khoang
5% khi du an Trang Bang 5 hoan thién va chinh thirc di vao hoat dong. Chinh diéu nay
s€ gilp STK nang cao nang luc san xuat va gia tang san Iugng ti€u thu trong b6i canh

Ching t6i khuyé&n nghi MUA ddi véi c6 phiéu STK ctiia CTCP Sgi Thé Ky véi gia muc
tiéu 12 thang 25.900 dong.Trong bdi canh thi truGng dét may toan cau ndi chung
va trong nudc ndi riéng ti€p tuc chiing ki€n tang trudng tich cuc trong nam 2019,
chiing t6i cho rang két qua kinh doanh clia STK s& dugc cai thién hon nifa khi céng
sudt san xuat sgi dugc cai thién vdi dy an Trang Bang 5 chinh thifc di vao hoat dong.
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cac nha may hién hitu da hoat dong full cong suat.

Thi trudng dét may néi chung va nganh sgi néi riéng duy tri tang trudng tich
cu'c. Theo Vitas, gia tri xudt khdu dét may ndm 2019 nhiéu kha néng sé hoan thanh &
mrc 40 ty USD, cao han 14-15% so vdi ném 2018. Nganh sgi do dé cling dugc hudng
Ioi do nhu ciu cac san pham dét may ting cao, dic biét Ia soi polyester filament — v6n
c6 nhu cau str dung ngay caotrén thé gidi va la san phdm trong yéu ctia STK. Gia ban
va price gap cua san pham nay ting kha tét trong théi gian gan day, tuong
irng khoang 28% va 21% so vaéi binh quan nam 2017.

Pa dang héa danh muc san pham giip STK cai thién bién Igi nhuén. Khdng chi
dirng lai & sgi DTY & FDY thong thuding, STK d& san xuét va phét trién thanh cdng
nhiéu san pham khéc ¢6 tinh néng déc biét va ¢ bién Igi nhuan cao han, nhu sgi téi ché
(24-25%), sgi mau (17%), sgi hit 8m (17%)...

MG rdng thij trudng va co hdi tir FTA. K& tir ndm 2017, STK chd ddng tim kiém cac
thi truding xudt khdu méi nhu Nhét Ban va Han Qudc, thay thé cho thi trudng ThS Nhi
Ky truyén thdng truGc day. Bang luu y day la 2 qudc gia da ky két FTA vdi Viét Nam va
doanh nghiép hoan toan cd thé nang cao sic canh tranh khi thué giam 0% véi cac san
pham sgi va may méc. Ndm 2019, khi EVFTA va CPTPP ¢ hiéu Iuc, viéc m& réng tép
khach hang sé gitip STK tan dung dugc cac Igi thé ma cac Hiép dinh thuong mai
nay dem lai.

DINH GIA

Chiing tdi dinh gia muc tiéu clia ¢ phiéu STK dua trén phuong phap dinh gia chiét
khdu dong tién. Mirc gia muc tiéu 25.900 dong tuong ducong mirc P/E forward
9,5 [an (theo EPS udc tinh 2019 khoang 2.731 dong).

RUI RO PAU TU CO PHIEU

Rui ro ty gia. Trong cd cdu ngudn von cla STK, cd khoang 934 ty dong ng vay,
tuong (ing 36,5 triéu USD, chiém khoang 41% t6ng tai san. Do do, bat clr bién
dong nao clia dong USD ddi v&i dong noi té déu anh hudng dén két qua kinh
doanh cltia STK, ddc biét la phan chénh léch ty gia chua thuc hién.

Gia dau giam tac dong tiéu cu'c dén KQKD cua STK khi bién dong gia PET chip
dau vao va gia ban sdi la tuang quan cling chiéu. Tuy nhién, trong trudng hgp doanh
nghiép duy tri dudc price gap 6n dinh, Igi nhuan cd thé van dugc bao toan.
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TONG QUAN DOANH NGHIEP

STK la doanh nghiép dau nganh trong cac doanh nghiép
niém yét nganh sgi Viét Nam

Trong s6 cac doanh nghiép niém yét, STK la doanh nghiép duy nhat hoat
dong trong linh vu'c san xuat sgi dai polyester (PFY — bao gém DTY & FDY) vdi
quy md téng tai san gan 1.980 ty déng va céng suat 60.000 tan sgi/ndm, chi ding sau
Formosa vdi cong suat 72.000 tan DTY va FDY/nam.

Xac dinh thi trudng muc tiéu thudc phan khic trung va cao cap ngay tir nhitng ngay
dau mdi thanh 1ap, STK khong ngirng mé rong va gia tang cong suat, ciing nhu
dau tu may mac thiét bi hién dai va cac i'ng dung quan ly tién ti€n (hé thong ERP
SAP — All in One, Hé diéu hanh nha POC...). NhGé d6, Cong ty hoan toan c6 kha
nang canh tranh cao trén thi trudng sgi trong nudc cling nhu quéc t€, trén ca hai
phuong dién n&ng luc san xuét va chat lugng san pham.

Xét vé nhu cau sgi st dung trén toan cau, sgi dai vdi cac uu thé vé do bén va tinh nang
st dung (ch6ng nhan, gilt mau,...) chiém khoang 45%, cao hon cac loai sgi tu' nhién
(sgi cotton, len, BAST...) véi 29,8% va cac loai sdi téhg hap khac (sdi polyester ngan
18,7%, sdi cellulo 6,5%). Do vdy, d& dap ('ng nhu cdu ngay cang cao hdn cla loai sgi
nay trong khi cac nha may hién tai da dat gan muc t6i da cong suat thiét k&, STK ti€p
tuc dau tu mé rong du an Trang Bang 5 vdi cong suat DTY thém 3.300 tan/nam va
tai sinh sgi phé& vdi cong suat 1.500 tan/nam.

Du an hién da 13p dét xong gan hét cac may, du kién cudi ndm 2018 sé hoan tat va
tién hanh chay thir trudc khi chinh thrc hoat déng ké tir Q1 2019. Nhu vay, téng cong
sudt sgi DTY va FDY s€ tdng 5,5% lén 63.300 tdn/nam. V@i Trang Bang 5, Igi nhuan
va hiéu qua san xuat tai STK sé dugc cai thién trong tucng lai.

So sanh cong suat va chat luwgng cac cong ty sgi tai Viét Nam Cong suat tai cac nha may hién hiru caa CFS
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Cchat lrong san pham

Ngudn: STK

Buic tranh kinh doanhtuci sang tré lai trong 2 nam gan
day

Nam 2016, tinh hinh kinh doanh cia STK gap kho khi nhu cau thi truGng sgi sut
gidm manh trong Q1 trong khi nira cudi ndm, Cdng ty lai mat thi trudng Thd Nhi Ky -
thi trudng xust khdu chinh clia cac cong ty san xuét sgi & Viét Nam, trong dé riéng STK
khoang 30%- do B0 Kinh t€ nudc nay ap thué chdng ban pha gia déi véi mat hang DTY
nhép kh&u tr VN & muc 34,81%. Diéu nay khién san Iugng tiéu thu tdng 34% nhung
doanh thu chi tang 15% do Cong ty chi dong giam gia ban binh quéan, khoang 15%,
nham téng doanh s& va gilt thi phan trudc cac d6i tha canh tranh trong nganh.
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Trong khi d6, gia nguyén liéu dau vao tdng manh cong vdi trich khdu hao cho nha may
Trang Bang 3&4 va trich 16 du’ phong chénh Iéch ty giada khién Igi nhuan cla STK chi
dat khoang 29 ty dong, giam 60% so vdi két qua nam 2015.

Tuy nhién, ké tir ddu ndm 2017, véi ting trudng tich cuc cia nganh dét may
néi chung va nganh sdi noi riéng, két qua kinh doanh cua STK budc dau lay
lai da tang truéng.

Nam 2017, kim ngach xuét khdu hang dét may ctia Viét Nam dat hon 31 ty USD, ting
10,8% so vSi ndm2016, trong do giad tri xuat khdu sdi Polyester filament ghi nhan ting
43%. So sanh vdi cac doanh nghiép san xuét sgi, STK c6 mirc tang truédng cao nhat
trong nganh, dac biét Ia tai thi trudng Nhat Ban vdi tang 737% Vvé san lugng xudt
khdu va 850% V& giad tri, cao hon d6i thi gan nhét la Formosa véi [an lugt 53% va
95%.Cong ty da budc dau thanh cong trong viéc tim kiém thi trudng mdi thay cho thi
trudng Thé Nhi Ky trudc day, tirng budc khang dinh dugc chét lugng san pham khi dap (ing
nhiing yéu cau khat khe tai thi trutng Han Qudc va Nhat Ban.

Gia tri XK sgi PSF cua Viét Nam 2017 - So sanh téc do ting trudng vé xuat khiu sgi
toan nganh & tai 1 s6 nudc XK chinh 2017/2016
250 o
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STK Pong Tién Hung Hualon Formosa

Kim ngach XK Thai Lan Han Qudc Nhat Ban
sgi PSF mSan lugng ®Gid tri

Nagudn: Téng Cuc Hai Quan, STK

Két qua la san lugng tiéu thu toan Cong ty trong nam 2017 dat gan 54.000 tan, tang 31%
so vdi thuc hién ndm 2016. Gia sgi DTY trong giai doan nay ciing c6 xu hudng téng va price
gap dugc duy tri 6n dinh, giip doanh thu ting 46% va Igi nhuén rong dat gan 100
ty dong, cao han nhiéu so véi mirc Iai 29 ty dong nam 2016.

V& phat trién mang Iugi khach hang, STK phét trién thém dugc 85 khach hang méi trong
ndm 2017, trong d6 12 khach hang dén tir Han Qudc, 2 dén tir Nhat Ban va 58 khach hang
ndi dia. Bén canh d8, Cong ty cling chi trong phét trién va dap (ng nhu cdu khach hang
FDI dé tin dung uu dai tlr cac hiép dinh thuong mai.

Pa ting trudng clia STK tiép tuc dudc duy tri trong ndm 2018 vdi su ho trg tir
birc tranh ting truéng kha quan ciia nganh.Cu thé, kim ngach xuét khu dét may Viét
Nam 10 thang dau nam dat khoang 29 ty USD, tdng 16% so véi cung ky, hoan thanh 79%
k& hoach xuat kh&u ca ndm. Cac thi trudng chinh nhu My, EU, cac thj trudng CPTPP, Han
QuOGC, ... van ghi nhan t8c do ting trudng t5t, cu thé My 12%, Nhat Ban 25,6%, Han Quéc
25,8%, theo Hiép hoi Dét may Viét Nam (Vitas).

Riéng d6i véi linh vuc xuét kh&u sgi PSF ctia Viét Nam, kim ngach xuét khau xa, sgi 972018
dat 115.000 tan, udc tinh khoang 210,4 triéu USD, tang 25,4% Vé san lugng va 41% Ve gia
tri so vGi cling ky 2017 (theo Hai quan Viét Nam).

Tinh dén hét Q3 2018, STK dat 1.781 doanh thu thudn va 131 ty dong Igi nhuan rong,
tang tuong Ung 24% va 96% so vdi cling ky. Gia ban tdng 28% so vai cling ky nhg viéc
hudng téi cac san phdm cao cdp da gilip Cong ty ghi nhan mic doanh thu tdng manh trong
khi san Iugng tiéu thu chi tdng 3,6%, tudng Ung dat 41.090 tan.Price gap tinh dén thai
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diém hién tai ting khoang 21% so véi ndm 2017, cao hon so véi mifc ting 5%-
6% trong giai doan 2016-2017.

Bién Igi nhuédn gop tang tir 10,4% lén 14,3% trong khi bién LN rong tang lén 7,4%. Dai
dién STK cho biét vdi két qua nay, Cong ty du’ kién Ioi nhuin sau thué cé thé vuot
khoang 10-20% ké& hoach nam.

Két qua kinh doanh STK giai doan 2015 — 9T2018
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mmmmm Doanh thu thudn (ty dong) messss | NST (ty dong)
—— Bién LN gop —¢— Bién LN rong mmmms San lugng tiéu thy (tdn) —@— Gia ban binh quan (triéu dong/tan)

Nguon: STK
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DIEM NHAN PAU TU
Nganh sgi duy tri xu hudng tang trudng tich cuc

Trudc nhitng tin hiéu kha quan cla thi truGng dét may trong 9 thang dau nam 2018,
nganh dét may trong nudc dit muc tiéu xudt khiu trén 40 ty USD trong ndm 2019,
téng khodng 14-15% so vGi ndm 2018 va dugc Hiép hoi Dét may Viét Nam (Vitas) nhan
dinh la hoan toan c6 kha nang thuc hién dugc. Bén canh dé, viéc cac hiép dinh EVFTA
va CPTPP s& cd hiéu luc trong ndm 2019 sé tao don by thic day téng trudng xuét
kh&u dét may trong nudc sang cac thj trudng nay.

T&ng trudng ctia nganh dét may s& hd trg tich cuc cho nganh sdi, dac biét 1a xuét khau
sgi polyester filament khi nhu cau st dung loai sgi nay ngay cang tang trén pham vi
toan cau.Trong 1 ndm trd lai ddy, cac san phdm trong chudi san xuat polyester nhu
PTA, MEG va cac loai sgi polyester déu chirng ki€n tang kha t6t, trong dé PTA va MEG
— céc ché& phdm tir ddu mo - chiu &nh hudng tir bién dong gia dau.

Bién dong gia PSF tai cac thi truéng I6n Bién dong gia trong chudi san xuat polyester
1.70
Polyester Staple Fibre P ASIA
/\"___’,_/_/_-
0.20 - Sl E LSt AL ED LTSS n
o FMAM! JAS OND JFMAMI) 1 &5 i itias
= o i
E:E China — Pakistan India + FTA MEG FSF . I

Ngudn. Yamsandfibers

Can luu y rdng, gid dau trong 1 thang trd lai day giam manh, khoang 25%, do ap luc
ngudn cung I6n han so véi du dodn. Diéu nay c6 thé sé khién gid sgi bi anh hudng do
tac déng truc ti€p tir gia dau dén nguyén vét liéu. Tuy nhién, ching tdi cho rang price
gap van c6 kha nang duy tri n dinh nhd nhiing tin hiéu kha quan tir thj trudng dét
may toan cau noi chung va tai Viét Nam ndi riéng.

Pa dang héa danh muc san pham tac dong tich cuc dén
bién Igi nhuan caa CFS

Van dé x{r ly chét thai, han ché& 6 nhiém ngudn nudc udn 1a van dé dau dau ddi vdi cac
nha san xudt cong nghiép, dac biét trong linh vuc san xudt sgi, vai. Cac hang thai trang
I6n nhu Nike, Adidas, Puma hay H&M déu c6 nhithg cam két st dung san pham sgi lam
tlr nguyén liéu tai ché, dam bao anh hudng it nhat t&i moi trudng. Bén canh do, sgi
mau véi uu diém s dung phu gia mau trdn vdi hat nhyua kéo ra sgi truc tiép ciing giai
quyét dugc bai todn 6 nhiém nudc thai cla nganh nhudém truyén théng. Do vy, nhu
cau cac san phdm nay trong tucng lai s& t&ng di kém vdi ty suét Igi nhuan cao hon so
vdi cac san pham sgi thong thudng.
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Cam két str dung sgi tai ché tai mot s6 hang thgi trang 16n

120% y Nam thuc
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Ngudn: MBS téng hop
Sgi recycle

V4i nd Iuc cai tién chat lugng, ndm 2016 STK d3 thanh cong trong viéc san xudt va
thuong mai hoéa sgi st dung nguyén li€u tai ché. V4i truy trinh san xudt kha nghiém
ngat, ting quy trinhdugc kiém sodt bdi cic td chiic chiing nhan quéc t& dé dam bao
réng timg khau xtr ly khdng tao ra 6 nhiém mai trudng thém,trong khi gid nguyén liéu
d4u vao hat nhua Recyled PET chip cao hon khoang 20-30% hat PET chip, san pham
lam t&r sgi recycle cé gia ban cao han sgi nguyén thly tir 20-30% va cd bién Igi
nhudn kha cao, tir 24-25%, trong khi cac sgi DTY thong thuGng chi tir 12-13%, FDY
10-11%. Diéu dac biét clia sgi recycle la gia ban khong phu thudc vao bién dong cla
gia dau, do dd s& lam giam dang k& tac dong clia gid dau tdi tinh hinh kinh doanh cla
Cong ty. STK dat muc tiéu ty trong san xuat sgi tai ché sé tang Ién téi 30%
trong ndm 2020. Chdng t6i cho réng vdi su ting |én dang k& clia sgi tai ché trong ca
cau doanh thu, bién Igi nhuan clia STK sé dugdc cai thién tét han trong tuong lai.

NhG kha nang nhanh chdng gianh dugc sy tin nhiém cla cac khach hang I6n vé chét
lugng san phadm nhu Nike, Adidas, Decathlon, Puma, Uniglo..., don hang sgi tai ché
cua STK tang kha tot, dong gop ngay cang cao hon trong cc cau doanh thu.
Lly k& 9 thang dau nam, sgi recycle dat 13% trén doanh thu, gan sat vdi con s6 ké
hoach 14% cla ca ndm 2018. Pai dién STK cho biét Q4 sé la giai doan bung né don
hang sgi tai ché do day la thdi gian cac nhan hang 16n chuén bi cho bd suu tap xuén

he.
Co cau doanh thu theo san phdm Doanh s6 ban sgi recyle (tan)
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Soi mau, sgi hat am, sgi co gian cao...

Ngoai sdi tai ché, STK cling tip trung phét trién cac san phdm méi cd tinh ndng vugt
troi, ¢ gid ban va ty sudt Igi nhuan cao han nhu sgi mau (bién gop trén 17%), sgi
hdt am- quick dry yarn (bién gdp trén 17%), so¢i co gidn cao (HCR), sgi
chong tia UV, sgi dope dye...Mac du céc loai sgi nay chi chiém ty trong nho trong cg
cau doanh thu nhung cling gop phan tac dong tich cuc dén bién Igi nhuan chung clta
Cong ty.

Trong nam 2017, STK tién hanh hgp tac véi doi tac chién lugc, thanh 1ap CTCP E.DYE
Viét Nam chuyén san xuat sgi mau. Dén thang 12, Céng ty da hoan tat qua trinh xin
gidy phép san xudt sgi mau & hai nha mdy Cu Chi va Trang Bang.

Khong dirng lai & do, sgi co gidn cao ngoai thanh céng trong viéc cung cap cho khach
hang ndi dia nhu Lién An, san phdm dang dudc STK dua sang thi trudng Nhat Ban vdi
két qua th&r mdu dat chudn. Cong ty sé tiép tuc phat trién thém mau cla sdi Sorbtek
(soi cé kha néng hit &m cao, dé gidt rira vé&t ban ) dé& cung cdp cho thj trudng cac
khéch hang ndi dia va xuét khdu sang cac thi trudng Théi Lan, Indonesia. céc loai sgi
c6 dd nhuyén cao dang dugdc thr nghiém nham t&i da héa gid ban, cai thién hon nifa
két qua kinh doanh.

MGé rong thi trudngva co hoi tir FTA

Nhu chiing toi da dé cap, su c6 Thd Nhi Ky ap thué chng ban pha gia Ién cac doanh
nghiép sgi trong nudc da anh hudng khéng nhé dén két qua kinh doanh cta STK trong
ndm 2016. Do dd, k& tir ndm 2017, Cong ty d& chl dong tim kiém ngudn khach hang
mdi tur thi truGng trong nudc cling nhu tir cac thi trudng khac nhu Han Quéc, Nhat Ban
hay Thai Lan.

Tinh dén cudi Q3 2018, STK da phat trién thém khoang 50 khach hang mdi, trong dé
¢d khoang 27 khach hang dén tur thi truGng ndi dia, 6 khach hang tir Han Quéc, 3 tur
bai Loan, 2 tir My. V&i xu hudng nay, viéc maé réng tép khach hang sé gilp STK tan
dung dugc cac Igi thé ma cac Hiép dinh thuong mai dem lai, dac biét doi vdi thi truGng
trong nudc khi quy tdc xudt x&r dugc quy dinh trong cac Hiép dinh co hiéu luc, trong do
dang chu y la Hiép dinh CPTPP va EVFTA trong nam 2019.

Tinh dén thdi diém hién tai, Viét Nam hién da ky két va dang trong qua trinh dam phan
cac Hiép dinh thugng mai dudi day:

Cac qudc gia da va dang ky FTAvS8i  Quy tac xuat x& Tinh trang Viét Nam Trung Quodc

Viét Nam ((3{e]0)]

Nhat Ban TU vai tro di C6 hiéu luc tir 12/2008 Sdi: 0% Sqi: 5%
May mac: 0%  May mac:

8,4% - 10,9%

Han Quodc Cat va may Co hiéu luc tir 12/2015  Sgi: 0% Soi: 8%
May mac: 0%  May mac: 13%

Chau Au TU vai trd di Ky két 12/2015, dang Sdi: 0% Sai: 4%
chd H6i déng chau Au
phé chuén, du kién cudi

2018 — dau 2019

May mdc: 0%  May mac: 12%

CPTPP TU sgi trd di Ky két 3/2018, chinh Sgi: 0% Sgi: 10%
thirc cé hiéu luc tor

(Canada, Mexico, Peru, Chile, New 30/12/2018

Zealand, Australia, Nhat Ban, Singapore,
Brunei, Malaysia va Viét Nam)

May mdc: 0%  May mac:
17,5%

Naudn: MBS Research
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SG liéu théng ké cho thay hai thi trudng Han Qudc va Nhat Ban dugc STK kha
chu trongkhi chiing kién t6c d6 tang trudng vé doanh s6 lan lugt 64% va 737%, gia
tri 74% va 850%cua ndm 2017 so véi 2016.V4i yéu cau vé chat lugng san pham cao
han, san pham xudt khiu sang 2 thj trudng nay thudng cd bién Igi nhuan khoang
17%, cao hon so véi binh quan 12%. Do dd, ching tdi cho réng quyét dinh mé
rong sang 2 thi trudng cia STK la buéc di ding dan khi thué suat vu dii 0%
doi véi mat hang sgi da co hiéu luc.

Cd ciu doanh thu STK theo thi truong So sanh toc do ting trudng xuat khiu sgi tai
cac thij truéng 2017/2016
870% 850%
2017 770%
670%
570%
2016 470%
370%
270% 201% 203%
170% o, Y
2015 70% 53%74% 79% 0% 33% 0% 31% 22% o
-30%
0% 20% 40% 60% 80% 100% STK Hong Tién Hung Hualon Formosa
ENhat BAn BHan Qudc ®mThai Lan BThs Nhi Ky ®Viét Nam = Khac ®Thdi Lan ®Han Quéc = Nhat Ban

Ngudn: STK, Téng cuc Hai guan
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MO HINH DU PHONG VA DPINH GIA

Du phong két qua kinh doanh

Cho nam 2018, ching t6i du phdng doanh thu va LN rong dat tugng (ng 2.380 ty
dong va 177 ty dong, tang tugng (ng 20% va 77% so vdi két qua thuc hién nam 2017.

Két qua kinh doanh nam 2019 du phéng tang 5% vé doanh thu va 9% vé Igi
nhuan, dat 2.500 ty dong va 193 ty dong.

Két qua du’ phdng 2019 dua trén cac gia dinh:

= San lugng tiéu thu tang 3% nhd tang cong suat san xuat sgi DTY tU du an Trang
Bang 5.

*  Price gap khdng thay d6i so vdi ndm 2018.

Pinh gia co phiéu

Ching téi sir dung phuong phép dinh gia chiét khdu dong tién (DCF) d€ xéc dinh gia

muc tiéu cta c8 phiéu STK.

Cac dir liéu dau vao gia dinh chinh:

= San lugng tiéu thy tang 1% tir ndm 2020 do cac nha mdy hoat déng full cong sudt

*  Price gap duy tri 8n dinh trong sudt thdi gian du’ bao

» S8 lugng cd phiéu 2019 du kién 70,7 triéu c6 phiéu trén cd sé chi tra cb tlc bang
c6 phiéu 7% (4,19 triéu CP), phét hanh cho c& ddng hién hitu 10% (5,99 triéu CP)
va phét hanh ESOP 600.000 c& phiéu — theo Nghj quyét DHCD 2018

= Ty & chitrd c6 tc tién mat duy tri 8% trreen ménh gia trong suét thdi ky du' bao

»  Thué suét thu€ TNDN thay ddi do hudng uu di tir mién, giam thué& clia cac nha
may mdi

= VND mat gid 3% so vGi USD trong nam 2018 trudc khi quay lai mdc 2% trong cac
nam ti€p theo

= Tylé D/E duytriil:l

Don vi: Ty dong 2018E 2019E 2020E 2021E‘ 2022E
EBIT 232 256 265 254 244
(-) thué (30) 39) (41) (45) 47)
(+) Khau hao 151 160 179 198 217
(-) Chi dau tu TSCD va TSDH khac (36) (139) (277) (284) (284)
(-) Thay d6i VLD ngoai tién méat (62) (6) 4) (5) (6)
Dong tién tu’ do (FCF) 255 232 122 118 124
Ky chiét khau 0,08 1,08 2,08 3,08 4,08
Hé s6 chiét khau 0,99 0,93 0,88 0,83 0,78
Gia tri hién tai cua dbng tién 254 216 107 98 96
T6ng PV (FCF) 771,3
(+) Gia tri hién tai ctia dong tién sau 2022 461,1 Lai suat chiét khau
(+) Tién va tuagng duong tién 239,9 Beta 0,32

Lai suat trai phi€u ky han

(-) Ng (930,9) 5 nam 4,7%
(-) Lgi ich c6 déng thiéu s6 0,0 Ty suét sinh I5i thi trudng 12%
Gia tri cong ty (Ty dong) 1.777,1 WACC 6,7%
S6 lugng CP luu hanh (triéu cd phiéu) 70,73
Chi phi v6n cht sé hitu 7%

Dividend yield 4%
Gia tri co phan (dong)

Ngudn: MBS Research
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Mirc gia muc tiéu 25.900 dong tuong ducng véi mirc P/E 9,5 [an (theo EPS uGc
tinh 2019 1a 2.731 dong). Do STK la doanh nghiép san xuat sgi polyester duy nhat niém
yét, do vay chiing t6i tdp hgp sG liéu tir mot s6 cong ty trén thé gidi cd cung hoat dong
kinh doanh d& xac dinh tinh hdp ly ciia gia c6 phiéu.

Von hoa (ty VND)

Lealea Enterprise Co Ltd 6.945 20,5
Tainan Spinning Co Ltd 15.385 13,9
Bros Eastern Co Ltd 26.150 111
Nitto Boseki Co Ltd 18.116 10,5
Tongkun Group Co Ltd 75.949 5,8
Unitika Ltd 6.647 4,9
Unifi Inc 11.562 24,9
Trung vi 11,1

Nguén: Bloomberg, MBS Research
Phan tich do nhay

Ching t6i tién hanh phan tich d6 nhay vé bién dong Igi nhuan rong nam 2019 cta STK
theo bién ddng gia ban sgi binh quan va gia nguyén liéu dau vao PET chip :
Bién dong lai rong 2019

Bién ddng gia ban sgi binh quan (%)

-6% -3% 0% 3% 6%

6% | 9458 60701 111.945 163.188 214.432
3% 50.054 101.298 152.541 203.785  255.028
Bién d‘f’c':l?pgié PET 0% 90.651 141.894 193.138 244381 295.625
3% 131.247 182491 233.734 284.978 336.221

6% 171.844 223087 274331 325574 376.818

Ngudn: MBS Research
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TOM TAT KQKD BAO CAO TAI CHINH

2015 2016 2017 TTM Q3/2018

Chi s6 trén moi co phiéu

S6 CP Luu hanh Triéu CP 42,31 46,54 53,52 59,94 59,94
Gia trj s8 sach/CP VND 15.951 14.822 12.989 12.991 14.383
Doanh s6/CP VND 34.452 22.250 25.381 33.185 39.048
EPS cd ban VND 2.508 1.533 534 1.662 2.706

Tiém lu'c tai chinh

Ty suat thanh toan tién mat 0,70 0,00 0,10 0,20 0,20
Ty suat thanh toan nhanh 1,30 0,20 0,30 0,30 0,40
Ty suat thanh toan hién thdi 2,20 1,20 0,90 0,80 1,00
V6n vay dai han/Téng Tai san 0,20 0,40 0,30 0,20 0,20
V6n vay ngdn han/Téng Tai san 0,20 0,50 0,50 0,40 0,40
T6ng cdng ng/Téng Tai san 0,50 0,60 0,70 0,60 0,60

Tai chinh hién nay

EBIT Ty VND 146 125 58 126 227
EBITDA Ty VND 227 210 181 274 336
Ty sudt Igi nhuén gop % 14,6% 18,1% 9,5% 10,9% 13,8%
Ty sudt Igi nhuan thuan % 7,3% 6,9% 2,1% 5,0% 6,9%
Hé s6 quay vong tai san 1,28 0,70 0,73 0,99 1,12
Hé s6 quay vong vén CSH 2,47 1,52 1,96 2,70 2,86

Hiéu qua quan ly

ROE% % 18,0% 10,5% 4,1% 13,5% 19,8%
ROA% % 9,4% 4,8% 1,5% 5,0% 7,8%
Thai gian trung binh thu tién khach hang Ngay 12 13 8 9 15
Thdi gian trung binh x{r ly HTK Ngay 58 117 113 83 78
Thai gian trung binh thanh todn cho nha cung cdp  Ngay 96 102 63 58 61
Pinh gia
V6n haa thi trudng Ty VND 795 875 1.006 1.127 1.127
Gia tri doanh nghiép (EV) Ty VND 880 1.686 1.962 1.818 1.818
P/E 7,50 12,27 35,18 11,31 6,95

P/B 1,18 1,27 1,45 1,45 1,31

NMrAiiAn+ FinDrn
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Lién hé trung tam nghién ciru:
Chuyén vién phan tich:

o Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngudi kiém soat:

e Tran Hoang Son Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuy&n nghi ciia MBS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Cong ty CP Chimng khoan MB (MBS) la mét trong 5 céng ty
chiing khoadn dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mét trong nhitng cdng ty ching khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rdng va hoat ddng cd hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc ving chién lugc khac. Khach hang clia MBS bao gdm cac nha dau tu ca nhan va t6 chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A, X (Viet R,E,M).
MBS c6 ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang cac san pham va dich vu pht hgp ma rét
it cac cdng ty chiing khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan maéi gigi tir nam 2009.

= Cbng ty nghién ctu co tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san pham nghién cliu
vé kinh t€ va thi truGng chirng khoan;

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin st dung trong bao
céo dudc thu thdp tr nhitng ngudn déng tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac ctia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mdt thdng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bdo cdo nay khong dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t& chlrc nao khi chua dugc phép ciia MBS.

MBS HOI S&
Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha N6i

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



