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Cap nhat DPai H6i Dong C6 Pong nam 2021

Noi dung chinh:

Ké hoach kinh doanh nam 2021: STK dat ké hoach doanh thu nam 2021 dat
2,358 ty dong (+34% YoY), trong khi LNST dat 248.2 ty déng (+72% YoY), Vi
bién loi nhuan gdp dat 18%. Tang trwdng két qua kinh doanh ndm 2021 dwa
vao: (1) Thi trwdng phuc hdi hau Covid-19, nhu ciu khach hang mang trang
phuc thé thao va ngoai trdi gia tang; (2) STK 1a mét trong nhirng doanh nghiép
dau nganh soi, cé wu thé vé thj tredng, uy tin lau nam, s& hiru cdng nghé va
trinh d6 san xuét soi tién tién; (3) Mang sgi tai ché huéng loi tr xu hwéng thoi
trang xanh cda cac nhé@n hang Ién nhw Nike, Uniglo, Addida, v.v.

Két qua kinh doanh Quy 1/2021: Doanh thu thuan dat 567 ty dong (-8.1%
YoY), hoan thanh 24% ké& hoach nam 2021. Bién loi nhuan gop tang tr 15%
trong Q1/2020 Ién 20% trong Q1/2021 do gia soi trong Q1/2021 tang manh
khoang 20% so v&i cudi nam 2020. Nhe d6, LNST tang truéng manh mé 35%
YoY lén 248 ty déng, hoan thanh 28.5% ké hoach doanh thu nam 2021.

Dw an dau tw Nha may san xuéat sei téng hop Unitex: Nha may méi tai Tay
Ninh v&i tdng céng suat la 60,000 tan/nam, gap doéi cdng suét hién tai, dwoc
chia lam 2 giai doan (giai doan 1: 36,000 tdn/n&m; giai doan 2: 24,000
tAn/nam). Tdng vén dau tw cha dy &n la 120 triéu USD (giai doan 1: 75 triéu
USD, giai doan 2: 45 triéu USD). Co' ciu vén cla dw an: 70% no vay va 30%
von cha s& hiru. Nha may khéi cong xay dwng giai doan 1 tir ndm 2021. N&m
2023, nha may dwa vao hoat déng giai doan 1 kh&i cong xay dwng giai doan
2. Dén nam 2025 thi hoan thanh giai doan 2. Nha may tap trung san xuat soi
tai ché, soi chéat lwong cao, va soi dac biét. Theo wérc tinh ctia STK, nha may
m&i sé gilip cong ty dat tbe do tdng trudng binh quan nam (CAGR) vao khoang
20% trong giai doan 2021-2025.

DHDCP thong qua phwong an chao ban ¢é phiéu ra cdng chiing cho cé
dong hién hiru. Sé lwong cb phiéu dwoc chao ban 1a 13.5 triéu cd phiéu voi
ty 1& thwc hién 20% (cb déng s hivru 5 cb phiéu sé dwoc quyén mua thém 01
cb phiéu mai). Gia chao ban 1a 10,000 ddng/cd phan. Toan bd sb tién thu duwoc
tr dot chao ban sé dwoc st dung dé: Tai tro dw an “Nha may san xuét soi
tdng hop Unitex”. Sau khi dwoc UBCKNN chép thuan, HDQT sé xac dinh thoi
gian phat hanh va thad tuc phat hanh.

M6t vai diém khac: (1) DHPCP théng qua cb tirc tién mat ndm 2020 1a 15%.
(2) STK du tinh sé gia tang ty trong soi chat lwong cao tlr 5% |én 15~20%
trong twong lai.

Dinh gia & khuyén nghi: Chang téi diéu chinh dinh gia dwa trén viéc xay
dwng nha may san xuét sgi tdng hop Unitex dédng gép vao tang trwdng trong
twong lai cia STK. Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gia
hop ly cho ¢ phiéu STK khoang 41,000 dong/cd phiéu (+25% so v&i gid hién
tai). Do dé dwa ra khuyén nghi MUA c6 phiéu nay.

Rui ro: (1) Rui ro I&n nhat cta STK la rdi ro ngudn nguyén liéu.

Ngoai ra cng ty con c6 nhirng rui ro sau: (2) Rui ro Ve tiy dich Covid-19; (3)
Rui ro tir dot ra soat thué chéng ban pha gia; (4) Rui ro ty gia hoi doai; (5) Rui
ro pha loang.

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

1,989 2,408 2,229 1,766 2,111
100 178 214 143 187
1,662 2,976 3,163 2,028 2,211
211% 79% 6% -36% 9%
12,991 15,167 15,314 15,296 14,974
9.2 5.0 6.5 8.4 18.6
1.2 1.0 1.3 11 2.7
15% 15% 15% 15% N/A
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phéap dinh gia DCF va EV/EBITDA, mtrc gid hop ly danh cho cb phiéu STK khoang 41,000 déng/cé phiéu
(+25% so v&i gia hién tai). Do d6 dwa ra khuyén nghi MUA cho ¢ phiéu nay.

Chung téi diéu chinh dinh gia dwa trén: (1) Chang tdi lac quan hon vé trién vong phuc hdi clia sei tai ché trong nam 2021.
Dich Covid-19 dwoc cho 1a da day nhanh xu hwéng thoi trang xanh khi nguoi tiéu dung ngay cang wa chudng cac san
pham lam tir vat liéu cé déc tinh thodi mai, bao vé sirc khée. Hon niva, do san xuat soi tai ché doi hoi ky thuat va trinh
dd cao, da tao ra rao can gia nhap nganh Ién. Ching tdi wéc tinh mang sgi tai ché ciia STK sé tang trwdng 50% YoY
trong ndm 2021 1&n 1,184 ty ddng, dong gép khodng 50% vao doanh thu ndm 2021. (2) Chung téi lac quan hon vé trién
vong dai han clia STK nho: (2.1) Dw an nha may san xuét soi tbng hop Unitex sé gilip STK dén dau xu hwéng thei trang
xanh than thién véi méi truéng. Nha may véi cong suét 60,000 tAn/ndm sé lam dong lwc ting trudng doanh thu cho STK
trong twong lai. Chung t6i wéc tinh doanh thu ctia STK sé tang manh khoang 38% trong nam 2023 lén 3,066 ty déng, va
dat téc d6 CAGR la 17% trong giai doan 2021-2025. (2.2) Dy &n lién minh sgi-vai-may mac kh&i cong vao ndm 2022,
hoan thanh giai doan 1 ndm 2024, va hoan thanh giai doan 2 vao ndm 2025, sé gia tang co hoéi hwdng loi gian tiép tir
CPTPP va gan két chudi cung ng toan cau, 6n dinh dau ra cho STK.

Phwong phap DCF

Chi tiéu (ty dong) 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwée 1ai vay va thue (EBIT) 229 253 368 415 494
Loi nhuan hoat déng rong sau thué 198 218 318 358 427
Khau hao 146 154 167 180 196
wcC (101) (109) (117) (126) (130)
CAPEX (227) (133) (184) (205) (234)
FCFF 116 131 183 207 258
Gia tri hién tai caa FCFF (WACC 9.1%) 106 110 141 146 167
Gia tri hén tai cta cudi cung (3.0% g) 2,795

No rong (279)

Gia tri vén c6 phan 3,285

SLCP 70,726,944

Gia c6 phiéu trwéc chiét khau 46,451

Chiét khau rui ro nguon nguyén liéu 10%

Gia hop Iy 41,805

Phwong phap EV/IEBITDA
2021 EBITDA 375 DCF EV/IEBITDA Giahop ly

EV/EBITDA nganh 7.7 Gidhop ly 41,805 38,232

41,000
EV 2,883 (VND/CP) VNB/CP
No’ rong (179) Ty trong 80% 20%
Gia tri von c6 phan 2,704
SLCP 70,726,944

Gia hop Iy (VNDICP) 38,232

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Rui ro:

(1) Rdi ro nguén 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
nguyén liéu trwdc 1 thang cho ké hoach don hang thang sau. Hon niva, do 100% ngudn hat chip tai ché dé san xuat soi

tai ché déu phu thudc vao Unifi, sé han ché kha nang thwong lwong gia clia STK, khién Cong ty khé chii dong bién loi
nhuan trong mang s¢i tai ché.

(2) Ruiro twr dich Covid-19
Trong nam 2021, tuy tam ly ngwoi tiéu dung da én dinh nhwng nguy co dich Covid-19 bung phat lai c6 thé anh hwéng
dén nhu cau tai thj tredng xuat khau, lam gian doan chudi cung rng va tri tré hoat déng xuat nhap khau.

(3) Rui ro tir dot ra soat thué chéng ban pha gia
N&m 2020, Bd6 Thwong Mai Hoa Ky (“DOC”) da khéi xwéng diéu tra chéng ban pha gia déi véi soi polyester texturized

yarn (DTY) c6 xuét x(&r tr Viét Nam. STK dwoc chon la bi don bat budc. Dy kién két qué so bo clha cudc diéu tra dwoc
DOC codng bo vao thang 4 hoac thang 5 nam 2021.

(4) Rdi ro ty gia héi doai
V&i hon 43% doanh thu |3 xuat khau, STK d6i mat vdi rii ro bién ddng ty gid héi dodi, chd yéu la KRW, JPY, BAHT tai cac
thi trwong xuat khau chinh 13 Han Quéc, Nhat Ban, va Thai Lan.

(5) Rairo phaloéng

STK phét hanh ra cong ching thém 13.6 triéu cd phiéu dé phuc vu cho dy dn nha may soi téng hop Unitex. Viéc phat
hanh s& gia tdng s6 c6 phiéu luu hanh va tao nén sy pha loang gia.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e &
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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So lwgc cong ty

C6ng ty Cb phan Segi Thé Ky dwoc thanh 1ap ndm 2000. Hoat dong san
xuét chinh cta cong ty 1a san xuét soi to tdng hop, dét kim. Céng ty
hién dang cung c&p 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. Coéng ty chinh th&rc hoat dong
theo mé hinh cong ty ¢ phan t ndm 2004. Céng ty dwoc niém yét trén
S& Giao dich chirng khoan Thanh phé H6 Chi Minh ndm 2015.

2004: Cong ty tién hanh cb phan héa va chuyén sang hoat déng theo
mo hinh céng ty cb phan v&i s6 von diéu 1é ban dau la 50 ty dong.

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

Qua trinh tang vén (ty VND)
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Nguén: STK, PHFM téng hop

843.6

2021F

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. 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 2,111
Gia vén hang ban (1,230) (1,772) (2,073) (1,875) (1,510) (1,795)
Loi nhuan gop 129 217 335 354 255 316
Chi phi ban hang (25) (32) (34) (27) (24) (29)
Chi phi QLDN (45) (59) (56) (58) (57) (58)
Loi nhuan t&» HDKD 58 126 245 269 174 229
Lgi nhuan tai chinh (29) (22) (42) (21) (11) (14)
Chi phi l4i vay (16) (27) (29) (31) 17) (20)
Loi nhuan trwéc thué 31 105 199 253 163 216
Lgi nhuan sau thué 29 100 178 214 143 187
LNST ctdia cb dong Cong ty ty me 29 100 178 214 143 187
Can dbéi ké toan 2018A

Tai San Ngan Han 594 613 804 880 634 794
Tién va twong duong tién 87 117 153 150 95 142
DPAu tw tai chinh ngan han - - 45 80 26 31
Phai thu ngén han 85 63 65 98 98 117
Hang tén kho 402 399 510 525 401 487
Tai san ngén han khac 20 34 31 26 14 17
Tai San Dai Han 1,431 1,365 1,315 1,192 1,070 1,156
Phai thu dai han - - - - - -
Tai san cb dinh 1,350 1,208 1,179 1,048 914 985

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

Chi phi xay dwng d& dang 1 2 2 1 1 12
Dau tw tai chinh dai han 40 27 2 2 19 22
Tai san dai han khac 40 129 133 141 137 137
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 2,025 1,979 2,119 2,071 1,703 1,950
N’ phai tra 1,329 1,200 1,210 988 621 686
No ngén han 678 732 862 824 569 634
No dai han 652 468 348 164 52 52
Vén cha sé& hiru 695 779 909 1,083 1,082 1,263
vén gép 535 599 599 707 707 844

Loi ich c6 déng thiéu sé - - - - - _

Téng nguoén vén 2,025 1,979 2,119 2,071 1,703 1,950

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

Lwu chuyén tién thuan tr HD Kinh 202 306 248 171 171 224
doanh

Lwu chuyén tién thuan tr HD Dau tw (296) (27) (113) (35) (35) (127)
Lwu chuyén tién thuan te HD Tai chinh 173 (249) (99) (139) (139) (106)
Lwu chuyén tién thuan trong ky 80 30 36 3) 3) (8)
Tién & twong dwong tién dau ky 7 87 117 153 153 150
Tién & twong dwong tién cubi ky 87 117 153 150 150 142

Chi s6 tai chinh

Tang trwdng (%)

Doanh thu 31.2% 46.4% 21.0% -7.4% -20.8% 19.6%
Loi nhuan sau thué -59.9% 248.3% 79.0% 20.2% -33.1% 30.1%
Tdng tai san 17.8% -2.3% 7.1% -2.3% -17.8% 14.5%
Tdng vbn chd s& hivu 0.8% 12.0% 16.7% 19.1% -0.1% 16.8%
Kha nang sinh l&i (%)
Ty suét 1ai gop 9.5% 10.9% 13.9% 15.9% 14.5% 15.0%
Ty suét EBIT 4.3% 6.3% 10.2% 12.1% 9.9% 10.9%
Ty suét 1ai rong 2.1% 5.0% 7.4% 9.6% 8.1% 8.8%
ROA 1.4% 5.0% 8.4% 10.4% 8.4% 9.6%
ROE 41%  12.8% 19.6% 19.8% 13.3% 14.8%
Hiéu qua hoat dong
Sé ngay phai thu 22 11 10 16 20 20
S6 ngay tén kho 118 82 94 104 101 104
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 1.25
Ty suét thanh toan nhanh 0.28 0.29 0.34 0.43 0.41 0.48
Céu truc tai chinh
Tbng no/Téng tai san 0.66 0.61 0.57 0.48 0.36 0.35
Tdng no/Vén chi s& hiru 191 1.54 1.33 0.91 0.57 0.54
Vay ngén han/VCSH 0.97 0.94 0.95 0.76 0.53 0.50
Vay dai han/VCSH 0.94 0.60 0.38 0.15 0.05 0.04
Ngudn: PHFM

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e G
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g



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 1 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 cdo nay dwoc tao thanh t cac danh gia cta Coéng ty Cé phan Quan ly Quj Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.
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