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SL CP Triéu CP 42.3
Thi gia .

(Gié IPO binh quan) bong/CP 24,124
Gia muc tiéu DPbng/CP 31,268
Tang so véi gia IPO % 29.6
Nganh Dét may
Phan nganh Soi
Vén hoa TT Ty déng 1,020.4
KLGD bq 30 ngay N/A
Sé& hivu nwéc ngoai 9.4%
Thoéng tin tai chinh FY2014A FY2015E
Doanh thu (ty déng) 1,457.5 1,696.4
Leoi nhuan gop (ty dong) 212.8 254.5
LNST (ty déng) 106.1 126.0
EPS 4 quy gan nhét

(ddng/CP) 2,699 2,851
BVPS 4 quy gan nhat

(ddng/CP) 16,139 16,776
ROE 4 quy gan nhét 18.0% 17.3%
ROA 4 quy gan nhat 9.3% 8.3%
P/IE

(theo gia IPO binh quan) 8.9x 8.5x
P/B

(theo gi& IPO binh quan) 1.5x 1.4x

Co cau cb déng
CTCP Tw van Pau Tw

Hwéng Viét 18.7%
Ong Ding Triéu Hoa 13.9%
Ba Bang My Linh 8.5%
Ong Ping Hwéng

Cwong 8.5%
Vietnam Holding Limited 8.0%

Khéac 42%
Chuyén vién
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CONG TY CO SOQI THE KY - STK

CO PHIEU TRIEN VONG TRU'O'C THEM TPP

Chung t6i cap nhat bao céo dinh gia cho cd phiéu ctia CTCP Soi
Thé Ky (STK) va tiép tuc khuyén nghi MUA véi gia muc tiéu méi
la 31,268 déng/CP dwa trén nhirng théng tin cap nhat sau day:

Hiép dinh TPP c6 nhirng bwéc tién trién méi tich cwce: tinh
dén thang 4/2015 thi tién trinh dam phan da hoan thanh hau hét
cac noi dung. Vé phia Viét Nam, muc tiéu dat ra |a két thic
dam phan TPP trong 6 thang dau nam.

Nha may Trang Bang 3 sé dwoc khai thac ding tién do: dén
cudi thang 3/2015, Nha xwéng da hoan thanh 90% hang muc
cong trinh va da ky hop déng mua toan bé may méc thiét bi. Dw
an van dang theo dung tién dod va sé chinh thirc khai thac 50%
céng suét tr thang 7/2015 nang tdng cong suét 1én 44,500

tan/nam trong nam 2015 va 52,000 tAn/n&m trong nam 2016.

Dw an mé réng méi - nha may Trang Bang 4: Cong ty dy kién
sé dau tw thém 12.5 triéu USD (twong dwong 273 ty déng) cho
nha may Trang Bang 4 dé nang cong suét thém 8,000 tAn/nam.
Nha may dw kién dwoc xay trong ndm 2016 va di vao hoat déng
trong ndm 2017, nang tdng cong suét cta coéng ty |én 60,000

tAn/nam.

Bién lgi nhuan gép tiép tuc tang trong quy 1/2015 (15.8%) so
véi nam 2014 (14.6%) va nam 2013 (12.2%) nho tang ty trong
hang cao cép va kha nang kiém soat gia mua nguyén vat liéu va

gi4 ban thanh pham.
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CAP NHAT DINH GIA

Sy KIEN

Nganh dét may sé dwoc hwéng | tir cac Hiép dinh thwong mai tw do sap dwoc ky
két nhw TPP, FTA Viét Nam — EU... Riéng dbi v&i hiép dinh TPP, tinh dén thang 4/2015
thi dam phan da hoan thanh hau hét cac ndi dung. Vé phia Viét Nam, muc tiéu dat ra |la

két thuc dam phan TPP trong 6 thang dau nam.

Nha may Trang Bang 3 sé chinh thirc dworc khai thac 50% tir thang 7/2015: dén cudi
thang 3/2015, Nha xwdng da hoan thanh 90% hang muc cdng trinh va da ky hop déng
mua toan bd may mac thiét bi. Hién tai, STK d& mé chay 2 may DTY. Dy an van dang
theo dung tién do va sé chinh thirc khai thac 50% céng suét tlr thang 7/2015 nang tdng

cobng suét |én 44,500 tAn/nam trong ndm 2015 va 52,000 tAn/n&m trong ndm 2016.

Dw an mé& réng nha may Trang Bang 4 nang cong suat |1én 60,000 tAn/nam tr nam
2017: Theo t& trinh da dwoc théng qua tai DPHDCD nam 2015, STK da lap phwong an cho
nha may Trang Bang 4 véi sbé vén dau tw 12.5 trieu USD (twong dwong 273 ty déng)
nhdm nang cong suét thém 8,000 tAn/ndm. Nha may dw kién dwoc xay trong nam 2016
va di vao hoat dong trong nam 2017, nang tbng cdng suét cta coéng ty lén 60,000

tan/nam.

Gia nguyén vat liéu tiép tuc giam: Do &nh hwéng cuta gia dau gidm manh lam cho gia
PTA (san pham tlr dau mé va la nguyén liéu dau vao hat PET chip) gidm theo. Gia ban
PTA chénh léch khodng 150 USD/tan tai thoi diém diu thang va cudi thang 12. Trong quy
1/2015, STK dang tiép tuc huéng loi tir xu hudéng gia nguyén vat liéu PTA/IMEG gidm.

Hinh 1: Bién dong gi4 nguyén vat liéu PTA (CNY/tin)
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CAP NHAT KET QUA HOAT DPONG KINH DOANH

KQKD 2014 - Doanh thu tang nhe 0.3% so vé&i cung ky, bién Igi nhuan gop tang cao
[én mirc 14.6% nho gia nguyén vat liéu giam

Trong ndm 2014, STK cé murc doanh thu thuan dat 1,457.5 ty, tdng nhe 0.3% so v&i cung
ky va dat téc d6 tang trwdng kép binh quan trong vong 3 nam tré lai day 1a 16.0%. Nhe
vao viéc tadng ndng suét khai thac may da gilp cho doanh sb trong ndm 2014 tang 4.8%
so v&i cung ky. Tuy nhién gia ban soi diéu chinh giam 4.3% do gia nguyén vat liéu dau

vao giam da lam cho doanh thu cua cbng ty chi tang nhe 0.3% so v&i cung ky.

O géc do tich cuc, gia dau gidm kéo theo gia nguyén vat liéu dau vao da gidm téi 11.1% -
cao hon réat nhiéu so véi tbc d6 gidm cla gia ban soi la 4.3%. Diéu nay da gitp bién loi
nhuan gbép cua STK trong nam 2014 tang Ién 14.6% so v&i cung ky la 12.2%. Loi nhuan

gop twong trng dat 212.8 ty, tang 20.1% so v&i cung Ky nam ngoai.

Hinh 2: STK - Doanh thu va lgi nhuan sau thué Hinh 3: STK - Bién lgii nhuan gop
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Loi nhuan sau thué dat 106.1 ty, tdng 42.6% so v&i cung ky chd yéu nhe vao (1) bién loi
nhuan gop tdng nhw da néu trén, (2) chi phi ban hang trén doanh thu giam tir 2.4% xuéng
con 2.2% nhe vao viéc hé thdng ERP da hoan chinh va (3) chi phi 1ai vay giam tr 13.9 ty

xudng con 7.6 ty nhe 1ai suét gidm.

Hinh 4: STK — Chi phi ban hang va quan ly doanh nghiép Hinh 5: STK — Chi phi lai vay
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KQKD Quy 1/2015 — Bién lgi nhuan tiép tuc tang Ién 15.8%, LNST thwc hién cao hon
tién dé ke hoach nam 2015 déen 14%

Trong quy 1/2015, STK ghi nhan doanh thu 317 ty déng, gidm 7% so véi k& hoach 2015
va gidm 14% so v&i cing ky ndm 2014. Nguyén nhan doanh thu thwc hién thdp hon ké
hoach chi yéu 1a do (1) gia nguyén liéu chip gidm nén gia ban thanh phdm giadm theo va
(2) doanh sb gidm 4.1% so v&i ké hoach do STK tap trung ban nhitng mat hang soi cao

cap (sgi nhuyén va c6 gia tri gia ting cao) nhiéu hon dé& dap &ng nhu cau thj truwdng.

Loi nhuan gop trong quy 1 dat 50.3 ty, gidm 4.2% so v&i cung ky. Tuy nhién do gia
nguyén vat liéu trong quy 1/2015 tiép tuc gidm sau hon gia ban nén bién lgi nhuan gop
tang Ién mc 15.8% so v&i cung ky nam ngoai la 14.2%. LNST quy 1/2015 dat 25.4 ty
ddng, gidm 3%, tuy nhién lai cao hon tién dd k& hoach ndm 2015 dén 14% nhé& vao bién
lgi nhuan cao hon va giam trir cac khoan chi phi quan ly doanh nghiép va chi phi tai
chinh.

Dw bdao giai doan FY2015E-2017E - Tang twéng doanh thu va lgi nhuan & murc |an
Iwot [ 14.6% va 13.4%

Dwa trén cac gia dinh néu trén, ching tdi tiép tuc cap nhat dw bao doanh thu cac ndm
FY2015E-2017E dat 1an lwot 1 1,696.9, 1,937.5 va 2,191.4 ty, twong trng v&i tbe do ting
trwdng kép binh quan 3 nam dat 14.6%. Loi nhuan sau thué cing ky lan lwvot 14 126.0 ty,
140.0 ty va 155.5 ty, twong (rng v&i toc do tang trwdng kép binh quan 3 ndm dat 13.6%.
ROA va ROE binh quan 3 nam dw phéng FY2015E-2017E dat lan lwot & 7.9% va 17.9%.
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Chung tdi thwe hién cap nhat dinh gia cé phiéu STK véi danh gia MUA va dwa ra mirc gid muc
tieu moi la 31,268 déng/CP cao hon 29.6% so v&i mire gia IPO binh quan 1a 24,124 ddng/CP.

Chuing tdi st¥ dung ca hai phwong phap Chiét khiu dong tién (DCF) va phwong phap so sanh, véi

ty trong méi phwong phap béng nhau dé xac dinh gia muc tiéu cho cé phiéu STK.

Hinh 6 STK — Cac phwong phap Binh gia

Phwong phap — (d6ng/CP) FY2015E FY2016E FY2017E
Gia theo pp P/E - 12.5x 35,640 37,610 41,760
EPS (dong/CP) 2,851 3,009 3,341
Gia theo pp P/B - 1.5x 25,163 25,927 27,188
BVPS (déng/CP) 16,776 17,284 18,125
Binh quan phwong phdp so sanh 30,402 31,768 34,474
FCFE 30,359 32,273 35,303
FCFF 33,911 44,170 54,469
Binh quéan phwong phap DCF 32,135 38,222 44,886
Gia binh quan 31,268 34,995 39,680
Téng (so v&i gia 24,124 ddng/CP) 29.6% 45.1% 64.5%
Hinh 7 STK — Uéc tinh WACC
Phan bu rdi ro thi treong (%) 9.5%
Lai suét phi rdi ro (%) 6.8%
Phan bu rdi ro quéc gia (%) 0.0%
Thué thu nhap doanh nghiép (%) 22.0%
Beta gia dinh 1.0
Téc d6 tang trwéng dai han g (%) 5.0%
Chi phi st dung vén k(e) 16.3%
WACC 13.5%
Hinh 8 Céac cdng ty Dét may khu vwc Chau A
Tén Cong ty Quéc gia Nganh  Vén hoa (Triéu USD) ROE P/E TTM P/B TTM
GIL Viét Nam Dét may 17.9 14.4% 9.5 0.8
GMC Viét Nam Dét may 19.5 27.2% 6.7 1.8
TCM Viét Nam Dét may 64.5 21.8% 8.3 17
Hong Yi Fiber Ind bai Loan Dét 111.6 7.4% 20.9 1.7
Lanfa Dai Loan Dét 160.1 6.3% 17.0 1.3
| STK Viét Nam Dét 40-50 18.0% 8.9 15 |
CTangben T TTTTTTTTTTTTTTmTmTToos 5.4% s 15

Nguén: Bloomberg, DAS
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Tém tat Bao céo tai chinh va dw phong

Bang can doi ké toan FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
Tién va twong dwong tién 24.1 75.6 148.2 224.1 170.5 188.6
Khoan phai thu 83.4 94.1 49.5 83.6 121.7 168.0
Hang tén kho 194.8 210.3 183.5 227.5 260.4 295.2
Tai san ngén han khac 10.2 24.3 82.2 95.7 109.3 123.6
Téng tai san ngédn han 312.4 404.3 463.4 630.9 661.9 775.4
Tai san cb dinh hitu hinh 651.2 568.7 737.6 1,117.3 1,256.4 1,110.2
Trong do6: Xay dung co ban dé dang 12.3 1.8 245.3 - 273.8 -
Tai san cb dinh vé hinh 8.4 9.0 6.5 3.9 1.3 (0.0)
Tai san khac 44.5 43.5 37.4 335 315 29.5
Téng tai san 1,016.6 1,025.5 1,245.0 1,785.6 1,951.2 1,915.2
Vay ngén han 36.8 71.1 25.9 134.0 184.7 225.0
Phai tra nguoi ban 192.0 202.0 143.4 180.3 196.8 198.1

Chi phi tra trwéc - - - - - R

No ngén han khac 38.3 32.9 38.2 43.1 47.1 51.3
Téng ne ngan han 267.0 306.0 207.5 357.4 428.6 474.4
Vay dai han 279.9 216.0 207.1 514.2 607.0 508.2
Phai tra dai han - - 155.2 133.0 110.8 88.7
No dai han khac 0.4 0.4 0.3 0.3 0.3 0.3
Téng no phai tra 547.3 522.4 570.1 1,004.9 1,146.8 1,071.7
Vén diéu 1& 274.9 315.4 423.1 465.4 465.4 465.4
Loi nhuan gic lai 164.7 198.2 222.3 278.5 302.2 341.3
Céc quy khac 1.2 1.2 1.2 1.2 1.2 1.2
Téng vén chi sé& hiru 469.2 503.1 674.8 780.7 804.3 843.5
Tdng ne va vén chii sé hivu 1,016.6 1,025.5 1,245.0 1,785.6 1,951.2 1,915.2

Béo cao két qua hoat dong kinh doanh FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
Doanh thu thuan 1,099.2 1,453.0 1,457.5 1,696.4 1,937.0 2,190.8
Gia vén hang ban (924.7) (1,275.8) (1,244.7) (1,442.0) (1,650.6) (1,871.3)
Lei nhuan gop 174.5 177.2 212.8 254.5 286.3 319.5
Chi phi ban hang (34.1) (33.5) (35.3) (44.1) (50.4) (57.0)
Chi phi quan ly doanh nghiép (28.1) (34.3) (31.6) (39.0) (43.6) (45.4)
EBIT (Lei nhuan trwére thué va lai vay) 112.3 109.4 145.8 171.3 192.4 217.1
EBITDA (Lgi nhuan trwéc thué, 13i vay va khau hao) 177.1 193.8 226.9 281.0 332.7 366.5
Loi nhuan thhuan t hoat dong tai chinh (15.2) (11.0) (6.8) (12.0) (23.9) (29.4)
Loi nhuan khac (0.4) (0.2) 0.7 - - -
EBT (Lgi nhuan trwéc thué) 96.8 95.2 136.2 154.1 163.2 182.5
Thué (12.6) (20.8) (30.1) (28.2) (23.2) (27.1)
NPAT (Loi nhuan sau thué) 84.2 74.4 106.1 126.0 140.0 155.5
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Béo cdo lwu chuyén tién té FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
L¢i nhuan thuan tir HDKD 112.3 109.4 145.8 171.3 192.4 217.1
Khéu hao 64.8 84.4 81.0 109.7 140.4 149.4
Tang hang tén kho (51.5) (15.6) 26.3 (44.0) (32.9) (34.8)
Tang (gidm) cac khoan phai tra (17.3) (19.9) 32.7 (34.1) (38.1) (46.3)
Tang céac khoan tra truwéc 0.0 0.0 0.0 (11.0) (11.0) 11.7)
T&ng tai san ngan han khac 0.0 0.0 0.0 (0.0) (0.0) (0.0)
Tang (gidm) cac khoan phai tra (19.3) 6.1 (73.6) 36.9 16.5 1.3
Tang (gidm) cac khoan tra trwéc 4.6 0.5 (2.9) 11 0.0 0.0
T&ng phai trd ngén han khac 0.0 0.0 0.0 3.2 3.4 3.6
Thay dbi vén lwu dong (83.5) (29.0) (17.5) (49.7) (64.1) (90.0)
Dong tién khac tir hoat déng kinh doanh (5.1) (6.6) 9.2 (18.3) (20.2) (20.2)
Dong tién hoat dong kinh doanh 88.6 158.3 218.5 213.0 248.5 256.4
Chi phi lai vay (17.3) (13.4) (6.8) (12.0) (23.9) (29.4)
Lai tir hoat dong dau tw 0.0 0.0 (5.0) (5.2) (5.2) (5.2)
Thué thu nhap doanh nghiép da nop (19.2) (20.3) (35.0) (26.3) (23.2) (27.1)
Lwu chuyén tién thuan tir HDKD 52.1 124.5 171.8 169.5 196.2 194.7
Tién chi @& mua s&m va xay dwng TSCD (187.0) (2.5) (112.7) (482.8) (274.0) (0.3)
Tién thu thanh ly TSCD 0.1 0.0 0.1 0.0 0.0 0.0
Khéac 2.8 2.9 0.8 6.0 (2.9) (1.6)
Lwu chuyén tién thuan tir hoat déng dau tw (184.1) 0.4 (111.8) (476.8) (276.9) (1.9
Tién chi tra cb tirc 0.0 (40.5) 0.0 (69.8) (116.3) (116.3)
Tién thu phat hanh cé phiéu 0.0 0.0 70.0 37.9 0.0 0.0
T&ng loi ich cb déng thiéu s 0.0 0.0 0.0 0.0 0.0 0.0
Dong tién hoat déng tai chinh khac (0.2) 0.1) 0.0 0.0 0.0 0.0
Chénh léch ty gia 0.0 0.0 0.0 0.0 0.0 0.0
Thay dbi ng vay X 87.0 (32.8) (57.4) 415.1 143.6 (58.5)
Lwu chuyeén tien thuan ttr hoat dong tai
chinh 86.9 (73.4) 12.6 383.2 27.2 (174.8)
Tién va twong dwong tién dau ky 69.2 24.1 75.6 148.2 224.1 170.5
Tang giam tién va twong dwong tién trong ky (45.1) 51.5 72.6 75.9 (53.5) 18.0
Tién va twong dwong tién cubi ky 24.1 75.6 148.1 224.1 1705 188.6
Chi tiéu FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
Loi nhuan gop bién 15.9% 12.2% 14.6% 15.0% 14.8% 14.6%
EBITDA bién 16.1% 13.3% 15.6% 16.6% 17.2% 16.7%
Loi nhuan sau thué bién 7.7% 5.1% 7.3% 7.4% 7.2% 7.1%
ROAA 8.9% 7.3% 9.3% 8.3% 7.5% 8.0%
ROAE 19.6% 15.3% 18.0% 17.3% 17.7% 18.9%
No thuan/ VCSH 62.3% 42.0% 12.6% 54.3% 77.2% 64.6%
Chi sb thanh toan hién tai 117.0% 132.1% 223.3% 176.5% 154.4% 163.4%
EPS(dbng/CP) 2,348 1,917 2,699 2,851 3,009 3,341
BVPS(ddng/CP) 17,375 16,201 16,139 16,776 17,284 18,125
PER (x) 10.3 12.6 8.9 8.5 8.0 7.2
P/B (x) 1.4 1.5 1.5 1.4 1.4 1.3
Phan tich Dupont FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
EBIT/Doanh thu 10.2% 7.3% 9.8% 9.8% 9.7% 9.7%
Doanh thu/ Téng tai s&n 116.2% 142.3% 128.4% 112.0% 103.7% 113.3%
EBIT/ EBT 86.4% 89.7% 95.2% 92.8% 87.2% 86.1%
EBT/ Téng tai san 10.2% 9.3% 12.0% 10.2% 8.7% 9.4%
NPA/ EBT 87.0% 78.1% 77.9% 81.7% 85.8% 85.2%
ROAA 8.9% 7.3% 9.3% 8.3% 7.5% 8.0%
ROEA 19.6% 15.3% 18.0% 17.3% 17.7% 18.9%
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KHUYEN CAO

B4o cao nay dwoc thuc hién béi Cong ty Chirng khoan Ngan hang Bong A (DAS) dwa trén cac thdng tin dwoc cho 1a dang tin
cay nhét, tuy nhién ching t6i khdng dam bao tuyét déi tinh chinh xac va ddy da cha nhirng théng tin néu trén. Bao cao nay chi
nh&m cung cép théng tin cho cac té chirc dau tw cling nhw nha dau tw ca nhan ma khéng ham y dwa ra I&i khuyén chao mua
hay ban bat ky chirng khoan nao. Cac quan diém va nhan dinh trinh bay trong bao cao khéng tinh dén sw khac biét v& muc
tiéu va chién lwoc cu thé cla tirng nha ddu tw. Nha ddu tw chi nén xem bao cdo nay nhw mot ngudn tham khao va chiu toan
bd trach nhiém déi véi quyét dinh dau tw ca minh. Coéng ty Chirng khoan Ngan hang Bong A (DAS) tuyét dbi khong chiu
trach nhiém ddi v&i bat ky thiét hai ndo lién quan dén viéc st dung toan bo hodc tivng phan théng tin trong bao céo nay.

DAS c6 thé tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw véi déi twong dwoc dé cap dén trong bao céo
nay. Nguwdi doc can lwu y rdng DAS c6 thé cé nhitng xung dét loi ich déi véi cac nha dau tw khi thwe hién béo cao phan tich
nay.
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