COMPANY REPORT

MARITIME BANK 2 " N
securiTies € ’ Céng ty c6 phin Soi Thé Ky
Ngay 26/11/2014

tury

Pia chi: Khu B1-1 - Khu céng nghiép Tay Bac
C0 Chi - H.CO Chi - Tp.HCM

Pién thoai: (84.8) 3790 7565
Fax: (8408) 3790 7566

Website: http://www.theky.vn

Cac chi tiéu tai chinh

LNST (ty VND) 74 82
Tang trudng (%) -11,6% 79%
EPS (VND) 2.396 2.110
BV (VND) 15949  14.754
ROE (%) 14,8%  14,1%
ROA (%) 7,3% 8,5%

(Nguén: BCTC STK)

Co dong I6n

CTCP Tu' Vén Dau Tu Hubng Viét  20,2%

Ong Pang Triéu Hoa 15,0%

Ba Dang My Linh 9,2%

Ong Déng Hudng Cuding 9,2%

Red River Holding 5,1%
(Tinh dén 31/10/2014)

Khuyén nghi: Mua

Piém nhan cd ban:

Sgi Thé Ky (STK) la cong ty hang dau vé san pham soi chat
lugng cao tai Viét Nam. Vd&i 14 ndm hoat dong, STK tao dung
dudc thudng hiéu uy tin va mang Iudi khach hang la cac tap
doan, cong ty may méc tén tudi trong va ngoai nudc. Tai Viét
Nam, STK la mdt trong 5 cong ty chuyén san xudt va cung cap
sgi xd dai va la 1 trong 2 cng ty hang dau (STK va Formosa
Hung Nghiép - Dai Loan) cung cdp sdi dai cao cdp cho thi
trudng.

Cdng suédt hoat dong cao, hiéu qua hoat dong tét han nganh, va
luén tép trung nang cao hoat dong cét I6i Ia nhirng wu diém néi
bat cla STK. Nha may cia STK hoat dﬁng tai mic trung binh
hon 90% cong sudt thiét ké - day la mdrc cong suat kha dung toi
da ma van chua dap (fng hét nhu cdu cua khach hang Hiéu qua
hoat dong ROE va ROA 2013 lan lugt 1a 14,8% va 7,3% la m(c
cao so vdi cac cong ty cling nganh.

Bén canh hiéu qua hoat ddng t6t, ching téi danh gid cao trién
vong tang trudng cla STK nhd vao sy tang trudng ndi Iuc cling
nhu cd héi thi trutng:

- M0 rong cong sudt hoat ddng: Hién nay, cac nha may
ctia STK hoat déng hét cong sudt ma van chua dép (g du
nhu cdu cua khach hang. Coéng ty sé dau tu nha may Trang
Bang — giai doan 3, ndng tdng cdng sudt tir 37.000 tan Ién
52.000 tan. Téng trudng doanh thu sé dén ti’ 2016 khi nha
may hoan thanh.

- Don nhédn co hdi thi truong: Khi hiép dinh TPP dugc ky
két, nhu cau vé sgi san xudt tai cac nudc thanh vién sé gia
tdng. Tai Viét Nam hién nay, da s6 cac cong ty tap trung vao
linh vic cat - may, s6 ludng cong ty san xudt sai rat it. Diéu
nay dong nghia vdi viéc dau tu va canh tranh trong nganh
s€ gia tdng, tuy nhién cac cong ty da cé thugng hiéu va kinh
nghiém trong nganh sé chiém Igi thé.

Chung toi danf? gid gid khdi diém 18.000 ::Fon_r;;/co ph;ea la mét
mut gid hadp dén dbi vdi STK, bdi tai gid ndy P/E va B/B ,-'an luot
la 6,9 ldn va 1,3 In, thap hon tuong ddi so vdi cdc cd phiéu
aung nganh (F/E 9,41) va thi truong chung. Cung vdi trién vong
tang trutng trong nam 2015 va cdc nam tiép theo khi Cong ty
hoan thanh nha may Trang Bang gial doan 3 va co hoi dén m’
hiép dinh TPP, chung toi danh gid STK la co hoi dau tu hap dén
vdi dinh gid dua trén du’ phong P/E la 24.000 dong/cd phiéu.

Trung tam Nghién ciu MSBS
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1. Théng tin vé dgt phat hanh

Tén co phiéu: Co phiéu Céng ty cd phan Sgi Thé Ky
Loai co phiéu: Co phiéu pho thong

Ménh gia: 10.000 dbng

Gi4 khdi diém: 18.000 ddng

Tong s6 Iugng chao ban: 5.000.000 ¢ phiéu. Bao gdm 3.000.000 ¢d phi€u phat hanh thém va 2.000.00¢d
phiéu clia c8 déng I6n Red River Holding.

Tong gia tri chao ban: 50.000.000.000 dbng (tinh theo ménh gia)
Muc dich chao ban: Pau tv nha may md réng cdng suét (cd phiéu phéat hanh thém)
Thu hoi vén dau tu cho quy Red River Holding
2. Hoat ddéng cua céng ty:

Hoat ddng kinh doanh chinh clia cdng ty 1a San xudt sgi nhan tao. Céng ty hién dang cung cip céc san pham
sgi DTY (Draw Textured Yarn) va sgi FDY (Fully Drawn Yarn), trong do sgi DTY la nguon thu chinh cho STK vdi
doanh thu chiém hdn 90%, sgi FTY mdi dugc thém vao tir nédm 2013 nham dap (ng nhu cau da dang cla
khach hang.

Co cau doanh thu theo san pham
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{(Ngudn: Theo S5TK)

San pham sdi ciia STK dép (ing dudc tiéu chudn chét ludng quéc té, va dudc diing dé san xudt nguyén liéu cho
cac nhdn hang tén tudi nhu Nike, Adidas, Uniglo, Tkea, Guess...

Nguyén liéu déu vao:

Nguyén vat liéu phai nhap khéu tdi 90%. San phdm chinh clia Sci Thé Ky 1a sgi DTY va sgi FDY (polyester
Draw Textured Yarn (DTY) va Fully Drawn Yarn (FDY)) thudc nhdm sdi nhan tao va dudc san xudt tir nguyén
liéu dau vao 1a hat polyester chip (m6t ché phdm tir ddu ma). Chi phi nguyén liéu chiém dén hdn 78% gia v6n
hang ban, hién nay, 90% nguyén liéu clia STK dudc nhip khau tlr cdc nha cung cip I6n tir Han Quéc, Dai
Loan, Nhat, Burtc.

Gid nguyén liéu dang cd xu hudng giam: Do nhu cdu tai Trung Qudc va gia dau thdé giam. Theo nhan dinh cla
Cd quan Nang lugng Qudc té (IEA) gia dau thd cd thé giam hon nifa trong ndm 2015 sau khi giam xudng dudi
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80 USD/thuing, mifc thap nhét ké tir 2010. Ching t6i cho réng muc gia nguyén liéu chip polyester sé giam tiép
tuc xu hudng giam, ty sudt Igi nhudn gop clia STK ¢ thé dudc cai thién nhd gia von hang ban giam.

Gia dau tho trong nam 2014 Cd cau gia von hang ban nam 2013
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(Nguén: FIA) {(Ngudn: BCTC STK 2013)
Hoat dong ban hang

- Hoat déng xuét khau mang lai nguén thu I6n nhat cho STK (chiém 75% - 85% trong nam 2012, 2013), chu
yéu tdi tlr cdc nudc nhu Thai Lan, Dai Loan, Han Qudc, Nhat Ban, Th& Nhi Ky. Céng ty cling dang thuc hién
md rong danh sach khach hang sang thi truting cac nudc Nhat Ban, Indonesia va cac doanh nghiép FDI
dang c6 xu hudng dich chuyén céng xudng san xuét vai vao Viét Nam.

- Mang Iudi khach hang kha da dang. Hién nay, STK co hdn 250 khach hang vdi cac khach hang da dang tir
cac tap doan, doanh nghiép nudc ngoai (YRC, Tongsiang, Golden Empire, Huge Rock, Universal,...
chuyén cung cip cho cac thuong hiéu ndi tiéng thé gidi nhu: Nike, Adidas, Uniglo, Columbia, Ikea,...) dén
cac doanh nghiép quy md vira trong nudc (CTCP Dét May Thanh Cbng, Cong ty Dét May Thai Tuén,
Huge Bamboo, Formosa, Decotex,...). Cong ty hién chi ddp (ing dudc khoang 20% téng nhu cAu clia khach
hang, mbi khach hang du 13 khach hang I6n cling chi chiém 10% - 20% tong cong sust clia STK dé giam su
phu thudc vao mét vai khach hang riéng le.

Doanh thu theo thi trudng cua STK trong 2010 - 2013

(BVT: ty dong)
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(Nguén: Theo STK)
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3. Két qua kinh doanh va tinh hinh tai chinh

STK ludn dat dugc két qua kinh doanh kha quan, m(c ting trudng doanh thu thuan binh quén giai
doan 2009-2013 la 40%, t6c do tang trudng Igi nhudn binh quan 24%, cd mic tang trudng nay la do: (1)
cong sudt nha may tang gitp tang san lugng tiéu thy; (2) gid ban binh quan tang, tir muic 28 triéu dong/tén
nam 2008 1én 49,8 triéu dong/tan giai doan 2009-2013.

9 thang dau nam 2014: Doanh thu dat 1.094 ty dong, tdng nhe 4% so vdi cung ky, ty trong gia vén hang
ban/doanh thu giam xudng 85,2% trong khi clng ky 2013 Ia 88,4% gilp Igi nhudn gdp tang 33%, ngoai ra,
cac chi phi ban hang va chi phi quan ly doanh nghiép cling gidm gilp Igi nhuén sau thué cla cd déng cong ty
me tdng manh 79%, dat 82 ty dong. Vdi két qua nay, cong ty da hoan thanh dugc 69% k& hoach doanh thu
va 88% ké hoach Igi nhuan sau thué ca nam dé ra.

Ngudn thu chd yéu dén tir sgi DTY, chiém tdi 99,2% doanh thu clia STK trong 9 thang dau nam 2014, sgi
FDY chi mdi chi€m phan nho trong doanh thu do céng ty chi mdi Iam thir s6 lugng vifa va nhé dé dap (g
cho nhu cau da dang cla khach hang.

Doanh thu va gia ban binh quan
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(Nguén: Theo 5TK)

Tinh hinh tai chinh: Co cdu vay nd va cac chi s6 vé kha ndng thanh toan cua STK déu ¢ muc an toan. Hé
s6 Tong ngd/von la 65,5%, trong do riéng vay ng ngan hang chi chiém 37,9% von chi sd hiiu va 22,9% tong
tai san. Co cau von nay cho phép STK con nhiéu khoang tréng an toan dé cé thé gia tdng vay nd, dap (ing
nhu cau dau tu ma rong mdi.

Chi s kha nang thanh toan lai vay

ty ddnu
140 135 r 250
120 - |
{E 20!0
100
a0 b o150
60 1 10,0
40
L 50
20
0 - L oo
2O 2011 2012 2013 9T 4
m— EE T e Chhi phi 131 vay e Chii 86 thanh todn 130 vay ([Gn)

(Ngudn: MSBS téng hop)

Lgi thé vé chi phi von vay thap: Cac khoan vay ng cla Cong ty déu béng dong USD vdi I3i suét thép. Tai
thai diém cudi thang 9/2014, khoan vay ng ngan han cla STK c¢d Iai suat bang 1,8%/ndm, vay nd dai han Iai
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suat 3%/nam, thdp hon rat nhiéu so vdi mirc 13i sudt trung binh 8%-10% khi vay bdng dong Viét Nam, vi
vay, chi phi Iai vay sé dudc giam dang ké. Ngoai ra, cong ty cling khéng bi anh hudng nhiéu bdi rdi ro ngoai
té do ngudn thu chinh cta STK chi yéu dén tir hoat déng xudt khau (chiém ty trong dén 80%) da thu vé
ngudn ngoai té &n dinh.

4. Trién vong 2015 - 2016
Trién vong ting trudng t’ mo réng céng sust:

Hién tai, Sgi Thé Ky da hoat dong hau nhu toan bd cong sudt may mdc thiét k&, vi vay, dé dap (ing nhu cdu
con rat Idn cla thi trudng vé san pham sdi DTY cao cp; déng thdi chudn bi ddn dau cd hoi khi Hiép dinh DEi
tac Kinh té Chién Iugc xuyén Thai Binh Dudng (TPP). STK da thuc hién nang cao cong suat bang viéc xay
dung nha may md réng tai Chi nhdnh Trang Bang — giai doan 3 vdi tdng v6n dau tu khoang 33,9 triéu USD
(tudng dudng 729 ty dong). Ngudn vén clia du’ an sé vay 70% tif céc t8 chirc tai chinh va ddi (ing 30% tir
vOn chtl s3 hitu. Sau khi hoan tat, nha mdy s& cung cdp thém khoadng 15.000 t&n POY va 15.000 tan DTY mdi
ndm, ndng tdng cong sudt toan cdng ty 18n hon 52.000 tan sgi moi ndm.

Du kién 50% cong sudt sé dugc dua vao khai thac thudng mai tir dau quy 3/2015 va 50% cong sudt con lai
sé tiép tuc dua vao khai thac tir quy 1/2016. Ching toéi danh gid, khi cong sudt tang Ién vao ndm 2016 sé
gilp san lugng va doanh thu clia STK tdng manh. San Iugng tiéu thu theo ké hoach nam 2016 la 49.100 tan,
doanh thu dat 2.275 ty dong va Lgi nhudn sau thu€ dat 132 ty dong, téng 30% so vdi ké hoach ndm 2015.

Cong suat nha may va san lu'gng tiéu thu Ké hoach kinh doanh cac nam 2015, 2016
tan/nam BVT: ty dong
0000 37000 F7000-
35000 | 1525 2015F | 2016F
zm i San Iugng tiéu thu (tan) | 37.850 | 49.100
20000 § oo Doanh thu 1.753 | 2.275
15000 - 2405 ori 1 5
_ Gia ban binh quan
— (trd/tEn) 46,314 | 46,334
S000 |
i Lgi nhugn gdp 236,6 307
2009 2010 2011 2012 013 Lgi nhuan sau thué 101 132

BCong suatnha méy  mSan hioha tieu thy

{(Ngudn: Theo 5TK)

Co' héi dén tur hiép dinh TPP:

Hiép dinh Bdi tac kinh té chién ludc xuyén Thdi Binh Dudng (TPP) néu dudc ky két thanh cdng sé
mang lai cd hdi ting trudng I6n cho nganh dét may Viét Nam, trong dé c6 Soi Thé Ky. Theo TPP, dé dudc
hudng mic thué sudt uu dai 0%, hang Dét may Viét Nam phai dap (hg quy tac xudt xt &0 sof tré di, co
nghia la cac cbng doan san xudt tir sdi, vai, cat, may phai dudc thuc hién & cac nudc thudc TPP. STK hién la
mot trong s0 it doanh nghiép Viét Nam dap (ing dugc nguyén tac nay, vi vay, sau khi TPP dudc ky két, nhu
CAu sdi tir STK sé rat 16n.

Mat khac, hiép dinh TPP dugc ky két cling sé kéo theo su’ canh tranh manh mé tir cac doanh nghiép nudc
ngoai dau tu vao Viét Nam dé dap (ing nhu ciu sdi dang thiéu hut. Tuy nhién, theo danh gia cla ching tdi,
vdi Igi thé tir mang IuGi khach hang 6n dinh va uy tin thudng hiéu da cd nén tang trong 14 nam hoat déng
trong nganh, cac yéu to canh tranh sé& khéng gdy nhiéu kho khan cho cong ty.

Trung tim Nghién ciru MSBS 3
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5. Pinh gia

Soi Thé Ky sé dau gia 5 triéu co phan vao ngay 09/12, trong d6 cd 3 triéu cd phan cla cong ty phat hanh thém
va 2 triéu cd phiéu thudc sd hitu cla cd déng Idn Red River Holding.

V&i mifc gid khdi diém 18.000 dong/CP thi P/E, P,IB cua STK lan lugt la 6,9 [&n va 1,3 Ian So vdi mic trung
binh ctia nganh Dét may co P/E, P/B 1a 9,41 lan va 1,31 [an thi mic gia nay cla STK van 1 khé re. Clng vdi
trién vong téng trudng trong ndm 2016 va cic ndm tiép theo khi Céng ty hoan thanh nha may Trang Bang —
giai doan 3 va cd hdi dén tir hiép dinh TPP, ching t6i danh gid STK la cd hdi dau tu hap dan vdi dinh gia dua
trén du phdng P/E la 24.000 dong/cd phiéu.

MACP  Sin  EPS o ﬁ'; a1 g PIE MaCP  San BV (25 ;'_1': o L
TCM  HSX  3.233 34300 10,61 TCM  HSX 16254 34300 211
EVE HSX 2.413 25.000 10,36 EVE HSX 28.586 25.000 0,87
GMC HSX 6.020 40.000 6,66 GMC HSX 20.853 40.000 1,92
TNG HNX 3.167 27.100 8,58 TNG HNX 16.820 27.100 1,61
GIL HSX 6.307 29.100 461 GIL HSX 26.640 29.100 1,09
KMR HSX 508 8.300 16,34 KMR HSX 15.039 8.300 0,55
TET HNX 2.256 19.300 8,55 TET HNX 13.629 19.300 1,42

1.585 15.100 9,53 16.495 15.100 0,92

P/E binh quan: 9241 P/B binh quan: 1,31

Trung tim Nghién ciru MSBS 6
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CONG TY CO PHAN CHUNG KHOAN MARITIME BANK
Tru s@ chinh:
Tang 1&3, Toa nha Sky City, 88 Lang Ha, Dong Da, Ha Noi
Pién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Ndi:
Tang 9, 115 Tran Huhg Pao, Hoan Kiém, Ha Ngi
Pién thoai: (844) 3776 5929 - Fax: (844) 3822 3131
Chi nhanh TP Hé Chi Minh:
Tang 2, Maritime Bank Tower, 180-192 Nguyén Cbng Tr(, Q1, TP. H Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969
Cac diém mé tai khoan lién két:
Gan 200 diém md tai khoan trén toan quéc tai cac chi nhanh Ngan hang MSB tai Ha Noi, TP.HCM, Hai Phong, Quang Ninh, Phd

Tho, Vinh Phic, Thai Nguyén, Ninh Binh, Thanh Hda, Nghé An, Binh Dugng, ©ng Nai, Viing Tau, Tién Giang, Tay Ninh va Can
Tha.

TRUNG TAM NGHIEN cUU
Nguyén Mai Phudng — Head of Research Trinh Thi Hong — Analyst
Email: phuongnm@msbs.com.vn Email: hongtt@msbs.com.vn
Tién s§ Lé Biric Khanh — Chief Economist/Head of Trading Strategy Chu Hoang Nam — Analyst
Email: khanhld@msbs.com.vn Email: namch@msbs.com.vn

Pang Tran Hai Dang - Head of Equity Research
Email: dangdth@msbs.com.vn

Pé nhan cac san pham nghién ciru cia MSBS, vui long ding ky qua email:

msbs _research@msbs.com.vn
Pé doc truc tuyén cac san pham nghién cifu va tudng tac truc tiép vdi MSBS, vui long truy cap:
Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cdo: Cic thong tin trong bao cao dubc xem /3 dang tin cdy va dua trén cdc ngudn thing tin da cong bd ra cong chung
duoe xem I3 ddng tin cdy. Thong tin trong bdo cdo nay dubc thu thip to nhigu ngudn khac nhau va chung toi khdng dam bdo vé
do chinh xac cua thong tin.

Y kién, du' bao va udc tinh chi thé hign guan diém cua F_C}'HD? vigt tai thoi digm phat hanh, khdng dugc xem la quan diém ctia MSBS
va co thé thay doi ma khbng can théng bdo. MSBS khdng co nghia vu ,:Jﬁar cap nhat, sus doi bdo cdo nay oudi moi hinh thut ciing
nfwr thmg bae voi nguii doc trong trutng hop cdc guan diém, dur bao va ubc tinh trong bdo cdo ndy thay doi hodc trd nén khéng
chinh xac.

MSBS co thé sur dung cac nghién ctiu trong bao cao cho hoat dong mua ban ching kfioan tu doanti, vdi tur cach la mot khach hang
su dung san pham nghién cut, Trung tam Nghién cuili MSBS hoat ding doc lap vai bg phan Tir doanh, bd phdn Tuw doanh cua
MSBS co thé giao dich cho chinh Cong ty theo nhiing goi ¥ vé giao dich ngan han cua cdc chuyén gia phan tich trong bdo cdo nay
va eling co thé tham gia vao cac giao dich chiing khoan trai nguioc vdi v kién tu' vén va quan diém thé hién trong bao cdo ndy.
Nhdn vién cua MSBS co thé co cac Ioi ich t3i chinh déi vdi cdc cm}ng khoan va cac cong cy taf chinh cd lién quan dugc dé cap trong
bdo cdo. Bdo cdo ngmen cul nay dutc viet vai muc tiéu cung cap nhiing thong tin khuyén cao chung voi tat cad cac khach ﬁang ma
khéng can nhic khau vi rii ro, ndng lue rii ro, cac tiéu chi d3u tr cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cua bat ky
ngubi nao nhan duoc hodc doc bdo cdo ndy. Nha dau tu phai lut y rang gid chihg khodn luén bién dong, co thé /én hodc xudng
va nhiing dién bién trong qué khu, néu co, khong ham y cho nhing két qua tubng lar.

Khong ai dutic phép sao chép, tai san xuat, phat hanh ciing nhu' tai phan phoi bat ky noi dung ndo cua bao cdo vi bat ky muc dich
nae néu khéng co van ban chap thuan cua MSBS. Khi sur’ dung cac ndi dung da duoc MSBS chap thudn, xin vui long ghi rd nguon
khi trich dan.
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