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Khuyén nghi MUA
Gia muc tiéu (VND)  19.873
Gia thi truong 14.100
Loi nhuén ky vong 40.9%
THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 14.100 — 25.300
Vén hoé (ty dong) 997
SL ¢ phiéu itru hanh (cp) 70,726,044
KLGD trung binh 3 thang (cp) 142,920
S¢ hitu nude ngoai 7.84%
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CTCP Tu van dau tw Hudng 20.16
Viét

Pang Triéu Hoa 13.90
Pang My Linh 8.53

Tong quan cong ty

Cong ty CP So¢i Thé Ky dugc thanh
lap ndm 2000. Hoat dong san xuat
chinh cta cong ty 1a san Xuét soi to
tong hop, dét kim. Cong ty hién
dang cung cdp cac san phidm: Soi
POY, sgi DTY. San phdm cua c.ty
chu yéu dugc xudt khiu sang chau
Au (Thé Nhi Ky) va Chau A. Cong
ty cling 1a nha cung cép cho céc
doanh nghiép dét may nhu Nike,
Adidas, Uniglo va Puma.

Chuyén vién phan tich
Hoa Ngoc Chién

+84966022411
chien.hoa@ecsc.com.vn
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Vi thé doanh nghiép

Cong ty 1a 1 trong 2 cong ty 16n nhét san xuat sgi TDY chét luong
cao va la 1 trong 5 cong ty san xuat soi TDY & Viét Nam.

Cong ty c6 2 nha may & Cu Chi va Ty Ninh v6i cong xuit 29.500
tan POY/ndm va 32.000 tin DTY/nim. STK dang c¢6 ké hoach dau
tu nha may mé rong tai Chi nhanh Trang Bang — Giai doan 3 dé
tang cong suit hang nam 1én 52.000 tin DTY va FDY.

San pham ciia cong ty duge xuat khau chil yéu sang Chau Au (Thd
Nhi Ky) va Chau A. Cong ty 1a nha cung cap cho mot s6 doanh
nghiép dét may thuong hiéu toan cu nhu Nike, Adidas, Uniglo va
Puma.

Doanh thu va lgi nhuén

Trong nam 2019, STK cong b doanh thu dat 2,228.98 ty dong ( -
7.42% n/n) va LNST dat 211.42 ty dong (+20.22% n/n). Nguyén
nhan cua vi€c doanh thu giam nhung lgi nhuédn ting dén tir viéc
giam ty trong doanh thu ctia mat hang soi truyén thdng va thay vao
d6 cong ty tang tidu thy mat hang Recycle 1én kha nhiéu voi muc
loi nhuan bién cao hon nhiéu soi truyén théng.

Trong nim 2019 nhu cdu dét may toan cau ting khoang 3.3% so
véi nam 2019, trong d6 Trung Quéc giam 2.3%, An Do,
Bangladesh tang 1an luot 1a 1.4% va 2.4%. Mic du khong dat Kké
hoach, két thiic ndm 2019 kim ngach xuit khau nganh dét may Viét
Nam vén dat khoang 39 ty so v&i ké hoach 14 40 ty USD, ting dén
7.3% so v&i nam 2018.

Néu trong tuong lai gan chién tranh thwong mai My - Trung van
chua c6 déu hiéu két thuc, tiém ning ting trudng xuat khau dét
may c6 thé tiép tuc dén tir viéc dich chuyén don hang tir Trung
Qudc sang Viét Nam, ngoai ra c6 thé dén tir cac thi trudng khac
nhu Canada va Australia dé huong loi tir hiép dinh thwong mai
CPTPP. Hiép dinh EVFTA van dang trong 16 trinh phé duyét va
hira hen s& 1a ca hich 16n cho dét may Viét Nam, gop phan ting
truong cho xuat khau dét may Viét Nam.

Pinh gia

Trong nam 2020, chiing t6i du phong doanh thu STK dat 2,047.34
ty ddng (+8.00% n/n) va LNST la 245.78 ty dong (+14.62% n/n).
Str dung két hop cac phuong phap P/E va EV/EBITDA , ching toi
khuyén nghi MUA cho STK véi gia muyc tiéu 1a 19.873 dong/ cb
phiéu.
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PHAN TiCH TAI CHINH

Panh gia tinh hinh tai sin

TAI SAN

A. TAI SAN NGAN HAN 804,312 879,672  37.95%  42.47% 9.37%
Tién va cac khoan tvong dwong tién 153,072 150,026 7.22% 7.24% -1.99%
Piu tu tai chinh ngin han 45,000 80,000 2.12% 3.86% 77.78%
Cac khoan phai thu ngén han 65,397 98,415 3.09% 4.75% 50.49%
Hang ton kho 509,769 524,958  24.05%  25.34% 2.98%
Tai san ngén han khac 31,074 26,273 1.47% 1.27% -15.45%
B. TAI SAN DAI HAN 1,315,122 1,191,601  62.05%  57.53% -9.39%
Tai san c¢b dinh 1,178,792 1,048,021  55.62%  50.60% -11.09%
Tai san dé dang dai han 1,662 1,276 0.08% 0.06% -23.23%
Diu tu tai chinh dai han 1,885 1,698 0.09% 0.08% -9.92%
Tai san dai han khac 132,783 140,606 6.27% 6.79% 5.89%
TONG CONG TAI SAN 2,119,434 2,071,273  100.00%  100.00% -2.271%

Tong tai san ngin han nim 2019 ting 9.4% so voi cung ky, trong khi tai san ngan han
giam 9.4%. Pau tu tai chinh ngin han ting 77.8% va cac khoan phai thu ting 50% so voi

cung ky.
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Hé sb ng vay trén von chi sé hitu
nam 2019 da giam tir 0.85 1an xudng
con 0.62 14n thé hién muc an toan vé
tai chinh cho cong ty da duoc cai
thién tich cuc

Hé sb no vay trén tong tai san giam
tir 0.37 1an xubng con 0.33 1an thé
hién cong ty da thuc hién tra ng vay
trong ky dé dam bao tinh hinh tai
chinh lanh manh.

Hé sb thanh toan ngén han nam
2019 dat 1,07 lan. Chi s6 nay 16n
hon két qua nim 2018 va 16n hon 1
cho thay tai san ngin han dang c6
xu hudng tich cuc va du dé tai tro

0.6 cho no ngan han.
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e Vong quay khoan phai thu ctia Cong ty nim 2019 di giam manh tir mirc 41.7 lan
xubng con 29.1 1an. Piéu nay cho 1a do khoan phai thu nim 2019 ting 1én 61% so voi
cung ky.

e Nim 2019, vong quay hang ton kho dd giam tir 4.40 1an con 3.48 lan. chi sb nay
cho thiy cong ty dang co thoi gian luu giit hang ton kho dai hon nam trudc.

e Ngoai ra, vong quay khoan phai trd nam 2019 giam nhe so v6i nam 2018 tuy nhién

con s6 giam la khong dang ké.

Kha nang sinh loi
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Trong sudt giai doan tir nim 2016 — 2019 STK cho thay hiéu qua hoat dong ting cao rd
rét khi cac chi s6 kha ning sinh 10i déu tang truong mot cach nhanh chong. Cu thé chi sé
ROS tang tor mtrc 2.11% vao nam 2016 1én 9,62% nam 2019, ROA tur 1.53% Ién 10.23%,
con s6 nay dbi voi ROE 13 4.13% vao nam 2016 va 21.53% cho nam 2019. Qua sy ting
truong 6n dinh qua cac nim ching ta co thé thdy rd STK dang c6 nén tang viing chic
trong thi phan may mic cing véi viée gia ting duoc su bén viing trong chudi cung tng

khién cho cong ty hoat dong hiéu qua hon qua tirng nam.
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TOM TAT BAO CAO TAI CHINH

KET QUA KINH DOANH

Doanh thu thuin vé bian hang va cung
cap dich vu

Tang truwong doanh thu

Gia von hang ban

Loi nhuan gép v€ ban hang va cung cap
dich vu

Bién loi nhudn gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Trong d6 :Chi phi 13i vay

Phén 13i/1 trong cong ty lién doanh, lién
két

Chi phi ban hang

Ty lé chi phi ban hang/ doanh thu

Chi phi quan 1y doanh nghiép

Ty Ié chi phi OLDN/ doanh thu

Loi nhuén thuin tir hoat dong kinh
doanh

Thu nhap khac

Chi phi khac
Loi nhuén khéac
Tong loi nhuin ké todn trude thué

Chi phi thué TNDN hién hanh

Chi phi thué TNDN hodn lai

Ty 1é thué TNDN

Loi nhuén sau thué thu nhiap doanh
nghiép

Loi nhuén sau thué cta cd déng ciua Cong
ty me

Lii co ban trén ¢ phiéu (*) (VND)

2017

1,989,053

46.44%
1,772,498

216,555
10.89%
8,019

29,770
27,469

31,717
1.59%
58,660
2.95%

104,428

1,037

465

572
105,000
7,797

(2,413)

5.13%
99,615
99,615

1,662

2018

2,407,703

21.05%
2,072,793

334,910
13.91%
11,093

53,408
29,037

(502)
33,514
1.39%
56,235
2.34%

202,344

1,352

4,428

(3,075)
199,269
25,265

(4,349)

10.50%
178,352
178,352

2,976
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2019 2020F  2021F
2,228,985 2,407,304 2,648,034
-7.42%  8.00%  10.00%
1,874,854 2,022,135 2,211,109
354,130 385169 436,926
15.89%  16.00%  16.50%
14,279 8,000 8,000
35392 21,000 21,000
30714 16,000 16,000
26,906 31,295 33,100
121%  130%  1.25%
57,921 60,183 63,553
260%  2.50%  2.40%
248,190 280,691 327,272
1,541 1,200 1,300
(3,189) 1,000 1,100
4,730 200 200
252,920 280,891 327,472
36,189 35111 40,934
2,307
1522%  12.50%  12.50%
214,423 245780 286,538
214,423 245780 286,538
3,163 3,475 4,051
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CAN POI KE TOAN 2017 2018 2019 2020F 2021F
TAI SAN

A. TAT SAN NGAN HAN 613,148 804,312 879,672 914,936 1,003,900
Tién va céc khoan twong dwong tién 116,616 ~ 153,072 150,026 120,185 117,985
PAu tu tai chinh ngin han 45,000 80,000 80,000 80,000
Céc khoan phai thu ngén han 62,927 65,397 98,415 112,121 137,843
Hang ton kho 399,379 509,769 524,958 570,630 636,072
Tai san ngan han khac 34,226 31,074 26,273 32,000 32,000
B. TAI SAN DAI HAN 1,365,395 1,315,122 1,191,601 1,279,033 1,393,667
Tai san cb dinh 1,207,761 1,178,792 1,048,021 1,146,335 1,260,969
Tai san do dang dai han 1,613 1,662 1,276 1,000 1,000
DAu tu tai chinh dai han 27,050 1,885 1,698 1,698 1,698
Tai san dai han khac 128,970 132,783 140,606 130,000 130,000
TONG CONG TAI SAN 1,978,543 2,119,434 2,071,273 2,193,969 2,397,567
NGUON VON

A.NO PHAI TRA 1,199,892 1,210,381 988,154 1,035,072 1,122,130
No ngén han 732,355 862,133 823,669 870,587 957,645
No dai han 467,537 348,248 164,485 164,485 164,485
B. VON CHU SO HUU 778,651 909,053 1,083,120 1,158,898 1,275,436
Vén chu s6 hitu 778,651 909,053 1,083,120 1,158,898 1,275,436
Vén gop clia chi 56 hitu 599,378 599,378 707,269 707,269 707,269
Thing du vdn c6 phan 35,297 35,297 35,093 35,093 35,093
Quy dAu tur phat trién 1,219 1,219 1,219 1,219 1,219
Loi nhuan sau thué chua phén phbi 142,757 273,159 339,538 415,317 531,855

- LNST chua phan phdi liiy ké dén cudi ky

43,159 94,806 125,114 169,537 245,317

trudc
- LNST chua phén phéi ky nay 99,597 178,352 214,423 245780 286,538
TONG CONG NGUON VON 1,978,543 2,119,434 2,071,273 2,193,969 2,397,567
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DONG TIEN

EBITDA

Lai/ 15 tir dau tu vao cong ty lién két

Tang/ giam von luu dong

Tang/giam cac khoan du phong

Chi/ thu bang cac khoan tién khac

Dong tién hoat dong khéc

Chi phi 13i vay/ Thu nhdp 14i tién gt

Thué d3 tra

Dong tién tir hoat dong kinh doanh

Tién chi mua sam tai san ¢ dinh

Tién thu do thanh 1y TSCD, céc khoan diu
tu

Tién chi dau tu gép von

Tién khac tr hoat dong diu tu

Dong tién tir hoat déng diu tw

Tién vay nhan dugc/ (d3 tra)

Tién thu tir phat hanh, nhin gép vén

Tién mua lai c6 phiéu d3 phat hanh

C6 tire, loi nhudn d3 tra cho chu s& hitu

Co tlrc wu da da tra

Tién khac tir hoat dong tai chinh

Dong tién tir hoat ddng tai chinh

Dong tién luu chuvén thuin trong nam

Tién va twong dwong tién dau ky

Anh hudng cua thay dbi ty gia hdi doodi quy

d6i ngoai té

Tién va twong dwong tién cudi ky

2017
280,274
(5,198)

72,909
834
(10,862)
(283)
(27,332)
(4,601)
305,741
(5,302)

(26,981)
5,156

(27,127)

(232,722)

(248,634)

29,980
86,637

M)

116,616
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2018 2019 2020F
371,324 420591 445915
(7,285)  (5,228) -
(108,168) (137,794)  (94,175)
28,999 (16,874) 10,000
5512 (12,397)  (15,000)
211 766 500
(28,976)  (30,144)  (16,000)
(13,549)  (48,064)  (40,000)
248,068 170,856 291,240
(100,299)  (9,772) (110,381)
50 260 -
(20,336)  (35,000) -
7,567 9,316 9,300
(113,018)  (35,196) (101,081)
(50,417)  (98,432)  (50,000)
- 65734 -
(48,238) (106,009) (170,000)
(98,655) (138,707) (220,000)
36,395  (3,047) (29,841)
116,616 153,072 150,026
61 1 -
153,072 150,026 120,185

2021F

507,398

(109,062)
10,000
(15,000)
500
(16,000)
(40,000)
337,836
(129,536)

9,500
(120,036)

(50,000)

(170,000)

(220,000)

(2,200)
120,185

117,985
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Cac chi ti€u wéc tinh

EBITDA

Tang trudng doanh thu

Bién loi nhuan gop

Ty 1€ chi phi BH/ Doanh thu

Ty 1€ Chi phi QLDN/ Doanh thu
Doanh thu/ TSCb

S6 ngay luu kho wdc tinh

Ky thu tién binh quan

Ky tra tién binh quan

CTCP So¢i Thé Ky
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2017

280,274

46.44%
10.89%
1.59%
2.95%

164.69%
82.24

11.55

134.39

2018

371,324

21.05%
13.91%
1.39%
2.34%
204.25%

89.77

9.91

130.70

2019

420,591

-7.42%
15.89%
1.21%
2.60%

212.69%
102.20

16.12

134.88

2020F 2021F
445,915 507,398
8.00% 10.00%
16.00% 16.50%
1.30% 1.25%
2.50% 2.40%
210.00%  210.00%
103.00 105.00
17.00 19.00
132.00 132.00
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PHUONG PHAP DINH GIA

Pinh gia theo P/E 2017 2018 2019 2020F 2021F
P/E 8.95 4.45 5.47 5.00 5.30
EPS 3,475 4,051
Gia thi truong duy kién 17,375 21,472
Dinh gia theo EV/EBITDA 2017 2018 2019 2020F 2021F
EV/EBITDA (lan) 13.50 6.90 6.23 5.6 5.4
EBITDA (triéu) 445915 507,398
EV (tri¢u) 2,497,122 2,739,951
No vay (triéu) 1,035,072 1,122,130
Loi ich ¢6 dong thiéu so (triéu) 0 0
Gi4 tri thi truong cd phiéu vu dai 0 0
(triéu)

Tién va twong dwong tién (triéu) 120,185 117,985
Voén héa thi truomg (triéu) 1,582,235 1,735,806
Cb phiéu Iuu hanh (c6 phiéu) 70,726,944 70,726,944
Gia thi truong (ddng) 22,371 24,542

2020 2021

P/E (50%) 8,688 10,736
EV/EBITDA (50%) 11,186 12,271
Gia tri hop 1y 19,873 23,007
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Khuyén cio sir dung

Ban bdo cdo nay cia Cong ty CO phan Chimg khoan Eurocapital (ECC), chi cung cdp nhiing
thong tin chung va phén tich vé tinh hinh hoat dong ciia doanh nghiép ciing nhu dién bién thi
trudng cua cd phiéu cua doanh nghiép. Bao céo nay khong duoc xdy dung dé cung cép theo yéu
cau cta bat ky t6 chirc hay ca nhdn riéng 1é nao hodc cac quyét dinh mua ban, nim gitt chimg
khoan. Nha dau tu chi nén st dung céac thong tin, phan tich, binh ludn ctia Ban bao céo nhu la
nguén tham khdo trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi thong tin, nhan
dinh va dy bao va quan diém trong bao céo ndy duoc dua trén nhitg ngudn dit liéu dang tin ciy.
Tuy nhién Coéng ty C6 phan Chung khoan Eurocapital (ECC) khong dam bao riang cic ngudn
thong tin nay 1a hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao ddi véi tinh
chinh x4c cua nhiing thong tin duoc dé cap dén trong bao cao nay, ciing nhu khong chiu trach
nhiém vé nhiing thiét hai ddi voi viéc sir dung toan bo hay mot phan ndi dung cuia ban bao cio
nay. Moi quan diém cling nhu nhéan dinh dugc dé cap trong bao cdo nay dua trén sy can nhéc can
trong, cong minh va hop 1y nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6
thé thay d6i ma khong can bao trude. Ban bao céo nay co ban quyén va 13 tai san caa Cong ty Co
phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sira d6i, in 4n ma khong co su
dong y cua ECC déu trai luat. Bt ky ndi dung ndo cia tai liéu nay ciing khong duogc sao chup
hay nhan ban & bét ky hinh thirc hay phuong thirc ndo hodc cung cp néu khong duge su chip

thuan cua Cong ty C6 phan Chimg khoan Eurocapital.

Cong ty Co phan Chirng khoan Eurocapital
Tang 5 — Toa nha Mit Troi Séng Hong — S6 23, Phan Chu Trinh — Hoan Kiém — Ha Noi

Dién thoai: +84 39 3218 1895

Website: www.ecsc.vn
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