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Chi sé tai chinh

Hwéng lgi tir xu hwéng thei trang xanh
Cap nhat KQKD 2020:

Gia tiang ty trong soi tai ché én dinh bién lgi nhuén trong dai djch.

Ldy k& nam 2020, doanh thu thuan cia STK dat 1,765 ty dong (-21% YoY),
hoan thanh 98% ké& hoach ndm 2020. LNST dat 143 ty déng (-33% YoY), va
hoan thanh 110% ké hoach ca nam.

STK dé gia tang ty trong soi tai ché trén doanh thu to 35% trong nam 2019 1én
44.7% trong ndm 2020, véi doanh thu sgi tai ché dat khodng 789 ty dong
(+1.2% YoY). Trong khi doanh thu sgi thwéng gidm manh 32.6% YoY con 976
ty déng, chiém ty trong 55.3% doanh thu thuan nam 2020.

Hiéu qua hoat dong it bj anh hwéng bédi dich Covid-19 do viéc gia tang ty trong
soi tai ché da goép phan 6n dinh bién loi nhuan. Bién lgi nhuan gdp gidm nhe
140 bps so v&i nam 2019 con 14.5%, trong khi bién EBITDA chi giam 60 bps
con 17.6%.

Diém nhén dau tu:

Chién lwoc phdt trién soi tdi ché tao déng lwc ting trdng dai han: Xu
hwéng cac nhan hang thoi trang Ion dang chuyén dich sang san xuét cac san
pham dét may than thién véi moi trwong voi nhirng tinh nang ndi troi da tao
ra nhu cau ngay cang cao cho san pham soi tai ché. Nam bat dwoc xu huwéng
nganh, STK d&t ké hoach gia tang ty trong soi tai ché dong thdi gidm ty trong
sQi nguyén sinh khi bién lgi nhuadn mang sgi nguyén sinh ngay cang thu hep.
STK ky vong sé gia tang ty trong soi tai ché 1én 100% doanh thu vao ndm
2025, tao dong lwc tang trwdng cho Cong ty.

Dw an lién minh S¢i — Dét — Nhuém gia tdng co héi huéng loi gian tiép
ter CPTPP: STK da thanh 1ap lién minh tlr vai dén may mac véi doi tac dét va
déi tac may. Déi tac dét sé khéi cong xay dwng trwdc vao ndm 2020, tiép theo
STK sé khéi cong xay dung nha may soi vao nam 2021. CPTPP yéu cau cac
cong doan twr soi tr& di phai dwoc thwe hién & cac nwdc thanh vien CPTPP.
Do d¢, dé hu’o’ng loi tr CPTPP, cac doanh nghiép may va dét nhuém sé wu
tién soi san xuét trong nwéc. Hon niva, véi cha trwong phat trién chudi cung
ng dét nhuém may néi dia cla nha nwéc, nhu cau soi ndi dia co tiém ndng
gia tang trong twong lai.

Dinh gia & khuyén nghi: Do soi tai ché 1a déng luc tang trwdng doanh thu
cho STK trong twong lai, chiing téi wéc tinh STK sé ting ty trong soi tai ché
nam 2021 1&n 57% téng doanh thu. Ching t6i wéc tinh doanh thu thuan cda
STK nadm 2021 dat khoang 2,023 ty ddng (+14.6% YoY) va LNST wéc dat 195
ty ddng (+35.8% YoY) véi bién 13i rong & mirc 9.6%. Bang phwong phap dinh
giad DCF va EV/EBITDA, mtrc gia hop ly cho cb phiéu STK khoang 33,800
déng/cé phiéu (+27% so véi gia hién tai). Tl d6 dwa ra khuyén nghi MUA cb
phiéu nay.

RGi ro: (1) Rui ro I&n nhat ctia STK 1a rdi ro ngudn nguyén liéu.
Ngoai ra cong ty con cé nhirng rui ro sau: (2) Rui ro vé tir dich Covid-19; (3)
Rui ro tlr dott ra soat thué chong ban pha gia; (4) Rui ro ty gia hoi doai.

Doanh thu thuan (ty VND) 1,358
LNST (ty VND) 29
EPS (VND) 534
Tang trwdng EPS (%) -65%
Gia tri s6 sach (VND) 12,989
P/E 33.1
P/B 1.4
C6 tirc (%) 15%

2019A
1,989 2,408 2,229 1,766 2,023
100 178 214 143 195
1,662 2,976 3,163 2,028 2,753
211% 79% 6% -36% 36%
12,991 15,167 15,314 15,296 16,049
9.2 5.0 6.5 8.4 125
1.2 1.0 13 11 2.1
15% 15% 15% 15% N/A
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Tinh hinh kinh doanh ctia STK nam 2020

Tinh hinh kinh doanh cua STK Ty trong soi tai ché trén doanh thu
T0VND Nguén: STK, PHFM téng hop Ngubn: STK, PHFM téng hop
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Tin tirc vé& vacxin Covid-19 dang gép phan én dinh tdm ly ngwdi tiéu ding. Sy cai thién tam ly ngwdi tiéu dung va hoat
déng ban hang online da mang lai tin hiéu tich cwc cho hoat déng kinh doanh ctia cac nhan hiéu thoi trang lon trén thé
gi¢i trong cac thang cudi ndm. Sy phuc héi dwoc phan anh qua két qua kinh doanh Quy 4 vwot bac so véi Quy 3 ndm
2020. Doanh thu thuan ctia STK trong Quy 4/2020 tang 174% Q-0-Q dat 569 ty dong, trong khi LNST tang 340% Q-0-Q
dat 68 ty dong.

Sw phuc héi clia doanh thu trong Quy 4 da gép phan gitp STK hoan thanh ké hoach ké& hoach kinh doanh nam 2020,
trong bdi canh dich Covid-19 da dét ra nhiéu thach thirc cho toan nganh trong nam 2020. Ly ké ndm 2020, doanh thu
thuan ctia STK dat 1,765 ty dong (-21% YoY), hoan thanh 98% ké hoach nd&m 2020. LNST dat 143 ty dong (-33% YoY),
va hoan thanh 110% ké hoach ca nam.

STK da gia tang ty trong sgi tai ‘ché trén doanh thu tr 35% trong nam 2019 |1én 44.7% trong nam 2020, v&i doanh thu
soi tai che dat khoang 789 ty dong (+1.2% YoY). Trong khi doanh thu soi thwéng giam manh 32.6% YoY con 976 ty
dong, chiém ty trong 55.3% doanh thu thuan nam 2020.

N&m 2020 1a mot ndm khé khan cho nganh dét may néi chung va nganh sei néi riéng. Tuy doanh sb ctia STK chiu anh
hwéng béi dai dich nhwng hiéu qua hoat dong it bi anh hwéng do viéc gia téng ty trong soi tai ché da gop phan 6n dinh
bién lgi nhuan. Bién Igi nhuan gép gidm nhe 140 bps so v&i nam 2019 con 14.5%, trong khi bién EBITDA chi giam 60
bps con 17.6%.

STK duy tri co cé}u doanh thu giGra xuét khau tryc tiép va doanh thu ngi dia va xuét’khéu gian tiép. Doanh thu néi dia va
xuat khau gian tiep chiém khoang 59%, trong khi doanh thu xuat khau tryec tiép chiém 41%, khong thay doi nhieu so véi
nam 2019.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Dw phéng két qua kinh doanh 2021

Ching t6i wéc tinh doanh thu thuan ctia STK nam 2021 dat khoang 2,023 ty dong (+15.9% YoY) va LNST wéc dat 194
ty dong (+35.8% YoY) nho:

(1) Ky vong vé& suw phuc hdi clia nganh dét may trong ndm 2021. Theo khao sat cGa ITMF (International Textile
Machinery Federation) v&i sy tham gia cia 216 qudc gia thanh vién cta ITMF. Phan 16n (khoang 17%) céac
doanh nghiép dét may ky vong doanh thu quay lai mirc trivéc Covid-19 vao Q3/2021. Hiép héi Dét may Viét Nam
(Vitas) dw bao, v&i kich ban dich bénh trong nwéc dwoc kiém soat tot hon trén thé gidi, thi xuat khau dét may
nam 2021 c6 thé dat khoang 37 - 38 ty USD (+13% YoY).

(2) Chién lwvgc phat trién soi tai ché tao dong lwc ting trwdng dai han. Soi tai ché cé nhiéu tiém nang phat trién do
xu hwéng thai trang bén virng va than thién véi méi treong dang ngay cang dién ra manh mé. Hon niva, dich
Covid-19 dwoc cho la da ddy nhanh xu huwéng nay khi ngwdi tiéu dung ngay cang wa chudng cac san pham lam
tir vat liéu co dac tinh thoai mai, bdo vé strc khde. Soi tai ché dwoc ky vong sé la bé phong ting trwdng clia STK
trong twong lai. Ndm 2021, ching t6i wéc tinh STK sé tang ty trong soi tai ché 1én 57% téng doanh thu, twong
dwong 1,144 ty déng (+45% YoY).

3) D}_.P ér1 lién minh So’j —Dét - NhuQm gig tér]g co hoi hu’c’yn~g loi gian tiép tir CPTPP. L‘ién [ninh SO ‘dét nhudm voi
von dau tw 300 t)’/,dc“)ng sé gop phan gan két STK v&i chudi cung (rng dét may toan cau, 6n dinh dau ra cho STK,
gia tang doanh s6 va cai thién tinh hinh kinh doanh clia céng ty trong twong lai.

(4) Kha n&ng phat trién san phat trién san pham mai tap trung vao phan khic sgi cao cap, dap rng nhu ciu cla
khach hang trén thé gi&i sé giip STK c¢é nhiéu kh& n&ng nam bat xu hwéng cta nganh. Hién tai, cong ty dang
phat trién mau sgi Soft package, Full dull, High CR, CD Mix, Quick dry, hang AAA chét lwong cao. Vi kha nang
sang ché, STK c¢o thé linh hoat tiép can nhivrng phan khuc khac trong nganh dét may nhw nganh vai ghé 6 t6, mé
réng co hoi kinh doanh trong twong lai. Nam 2020, céng ty da c6 thém 64 khach hang mai.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phéap dinh gia DCF va EV/EBITDA, murc gid hop ly danh cho cb phiéu STK khoang 33,800 déng/cé phiéu
(+27% so v&i gia hién tai). T d6 dwa ra khuyén nghi MUA cho c6 phiéu nay.

Phwong phap DCF

Chi tidu (ty ddng) 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwéec lai vay va thué (EBIT) 238 259 273 289 302
Loi nhuan hoat dong rong sau thué 206 223 236 250 261
Khéu hao 106 109 112 119 122
wC (75) (71) (65) (61) (51)
CAPEX (61) (65) (68) (71) 73)
FCFF 176 196 215 237 259
Gia trj hién tai cia FCFF (WACC 9.1%) 161 165 165 167 167
Gia tri hén tai cua cubi cung (1.0% g) 2,075

No rong (179)

Gia tri von c6 phan 2,721

SLCP 70,726,944

Gia c6 phiéu trweéc chiét khau 38,469

Chiét khau rui ro nguon nguyén liéu 10%

Gia hop ly 34,622

Phwong phap EV/IEBITDA

2021 EBITDA 344 DCF EV/IEBITDA  Giadhop ly
EV/EBITDA nganh 6.9x Gia muc tiéu 34,622 30,996 33 800
EV 2,371 (VND/CP) )
No rong (179) Ty trong 80% 20% VND/CP
Gia tri von co phan 2,192
SLCP 70,726,944

Rui ro:

(1) Rui ro ngudn nguyén liéu
La doanh nghiép xuat khau nhung STK phai nhap khau phan Ién nguyén liéu. STK ciing cho biét Cong ty chi mua nguyén
nguyeén liéu trwéc 1 thang cho ké hoach don hang thang sau. Hon nira, do 100% nguon hat chip tai ché dé san xuat soi
tai ché déu phu thudc vao Upifi, sé han ché kha nang thwong lwgng gid ctia STK, khién Céng ty khé chi dong bién lgi
nhuan trong mang soi tai ché.

(2) Ruiro tte dich Covid-19

Trong nam 2021, tuy tam ly ngwoi tiéu dung da 4n dinh ‘nhwng nguy co dich Covid-19 bung phat lai c6 thé anh hwéng
dén nhu cau tai thi trweéng xuét khau, lam gian doan chudi cung ¢ng va tri tré hoat ddng xuét nhap khau.

(3) Rui ro tir dot ra soat thué chdng ban pha gia
Nam 2020, B6 Thwong Mai Hoa Ky (“DOC”) da khéi xwéng diéu tra chdng ban pha gia dbi véi soi polyester texturized

yarn (DTY) c6 xuét xt tir Viét Nam. STK dwoc chon la bi don bat budc. Dy kién két qua so b clia cude diéu tra dugc
DOC cbng bo vao thang 4 hoac thang 5 nam 2021.

(4) Rui ro ty gia héi doai

Voi hon 43% doanh thu la xut khau, STK d6i mat voi rii ro bién dong ty gia héi doai, chli yéu la KRW, JPY, BAHT tai
cac thj treong xuat khau chinh la Han Quéc, Nhat Ban, va Thai Lan.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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So lwgc cong ty

Cong ty C6 phan Soi Thé Ky dwgc thanh 1ap ndm 2000. Hoat déng san
xuét chinh cta cong ty 1a san xuét soi to tdng hop, dét kim. Céng ty
hién dang cung cap cac san phadm: soi POY, soi DTY va sgi FDY. San
phdm cla cong ty dwoc xuét khdu chd yéu sang chau Au (Thé Nhi Ky)
va chau A. Céng ty ciing 1a nha cung cép cho cac doanh nghiép dét
may nhuw Nike, Adidas, Uniglo va Puma. Cong ty chinh thrc hoat déng
theo m6 hinh cong ty cb phan tlr ndm 2004. Cong ty dwoc niém yét trén
S& Giao dich chirng khoan Thanh phé H6 Chi Minh ndm 2015.

2004: Cong ty tlen hanh cb phan héa va chuyén sang hoat dong theo
mé hinh cong ty ¢ phan véi sb von didu 1& ban du la 50 ty déng.

2015: C6 phiéu cla cong ty dwoc niém yét trén S& giao dich ching
khoan TP.HCM (HOSE):.

Qua trinh tang vén (ty VND)
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Nguén: STK, PHFM téng hop
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Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2018A 2020A

Doanh thu thuan 1,358 1,989 2,408 2,229 1,766 2,023
Gia vén hang ban (1,230) (1,772) (2,073) (1,875) (1,510) (1,702)
Loi nhuan goép 129 217 335 354 255 321
Chi phi ban hang (25) (32) (34) (27) (24) (28)
Chi phi QLDN (45) (59) (56) (58) (57) (55)
Lei nhuan tir HDKD 58 126 245 269 174 238
Loi nhuan tai chinh (29) (22) (42) (21) (12) (13)
Chi phi lai vay (16) (27) (29) (31) (17) (19)
Loi nhuan trwéc thué 31 105 199 253 163 226
Loi nhuan sau thué 29 100 178 214 143 195
LNST clia cb déng Cong ty ty me 29 100 178 214 143 195
Can dbéi ké toan 2018A

Tai San Ngan Han 594 613 804 880 634 747
Tién va twong duong tién 87 117 153 150 95 136
DPAu tuw tai chinh ngan han - - 45 80 26 30
Phai thu ngén han 85 63 65 08 98 106
Hang tdn kho 402 399 510 525 401 458
Tai san ngan han khac 20 34 31 26 14 16
Tai San Dai Han 1,431 1,365 1,315 1,192 1,070 1,027
Phai thu dai han - - - - - -
Tai san c6 dinh 1,350 1,208 1,179 1,048 914 869

B4t dong san dau tw - - - - B} B

Chi phi xay dwng d& dang 1 2 2 1 1 1
Dau tw tai chinh dai han 40 27 2 2 19 21
Tai san dai han khac 40 129 133 141 137 137
Loi thé thwong mai 0 0 0 0 0 0
Téng cong tai san 2,025 1,979 2,119 2,071 1,703 1,774
No phai tra 1,329 1,200 1,210 988 621 639
No ngén han 678 732 862 824 569 587
No dai han 652 468 348 164 52 52
Vén cha s& hiru 695 779 909 1,083 1,082 1,135
vén gop 535 599 599 707 707 707

Loi ich c6 déng thiéu sé - - - - i _

Téng nguén vén 2,025 1,979 2,119 2,071 1,703 1,774

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 6
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Lwu chuyén tién té 2017A 2018A 2020E

Lwu chuyén tién thuan tr HD Kinh 202 306 248 171 171 218

doanh

Lwu chuyén tién thuan tr HD Dau tw (296) (27) (113) (35) (35) (61)

Lwu chuyén tién thuan tr HD Tai chinh 173 (249) (99) (139) (139) (171)

Lwu chuyén tién thuan trong ky 80 30 36 3) 3) (14)

Tién & twong dwong tién dau ky 7 87 117 153 153 150
87 117 153 150 150 136

Tién & twong dwong tién cudi ky

Chi s tai chinh (%)

Tang trwéng

Doanh thu 31.2% 46.4% 21.0% -7.4% -20.8% 14.6%
Loi nhuan sau thué -59.9% 248.3% 79.0% 20.2% -33.1% 35.8%
Téng tai san 17.8% -2.3% 7.1% -2.3% -17.8% 4.2%
Téng vén chd sé hiru 0.8% 12.0% 16.7% 19.1% -0.1% 4.9%
Kha nang sinh I&i
Ty suét 1ai gop 9.5% 10.9% 13.9% 15.9% 14.5% 15.9%
Ty suét EBIT 4.3% 6.3% 10.2% 12.1% 9.9% 11.8%
Ty suét 13i rong 2.1% 5.0% 7.4% 9.6% 8.1% 9.6%
ROA 1.4% 5.0% 8.4% 10.4% 8.4% 11.0%
ROE 41%  12.8% 19.6% 19.8% 13.3% 17.2%
Hiéu qua hoat dong
Sé ngay phai thu 22 11 10 16 20 19
S6 ngay tdn kho 118 82 94 104 101 103
Sé ngay phai tra 71 63 54 44 67 42
Kha nang thanh toan
Ty suét thanh toan hién thoi 0.88 0.84 0.93 1.07 1.11 1.27
Ty suét thanh toan nhanh 0.28 0.29 0.34 0.43 0.41 0.49
Céu trac tai chinh
Téng no/Tdng tai san 0.66 0.61 0.57 0.48 0.36 0.36
Tbéng no/Vén chii sé hiru 1.91 1.54 1.33 0.91 0.57 0.56
Vay ngén han/VCSH 0.97 0.94 0.95 0.76 0.53 0.52
Vay dai han/VCSH 0.94 0.60 0.38 0.15 0.05 0.05
Nguon: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TrEmg 7
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao cao dwoc thyc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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