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e 9T.2015: DTT dat 925,3 ty dong (-15% yoy, 55% KH), LNST dat 61,6 ty dong (-25%
yoy, 53% KH). DTT giam cha yéu dén tir viéc san luong tiéu thu giam 5% yoy va gia
san pham ciing giam 11,3% ytd. Cam két, Pidu khoan sir dung tai

A e e T 10
e LNG dat 160,6 ty ddng (-1% yoy) nhung bién LNG 9T.2015 lai co cai thién dat 17,4%s0 o ° -
v6i muc 14,8% cing ky. LNG giam do anh huéng cia ca gia ban va san luong giam ~ 1hong ke co phiéu theo mot so tieu
n e olsa o o vea o, chi caa VCBS cap nhat tai
nhung bién LNG cai thién nho gid nguyén vat liéu giam manh hon gia ban.

. . L NN L www.vcbs.com.vn/Research/Report.asp
e Chi phi tai chinh trong 9T.2015 tang manh gap gan 3,7 lan cung ky do danh gia lai chénh

lach ti gia chua thuc hién cua cac khoan vay dai han. Hién tai, 98% co cAungcua STK1a . . ... "
N Y fs . ’ N a A Tin vi mo, tai chinh va doanh nghiép
bang tien USD vai 6 triéu USD no vay ngan han va 30 triéu USD no vay dai han. cap nhat tai www.vebs.com.vn

e Ching tc"?i danh gi4 cao kha nang ting truong cua STK nho kha nang ting cong sudt ci  \CBS Bloomberg Page: <VCBS><go>
trong ngin va dai han khi du dia thi trueong soi dai van con nhiéu, dac biét 1a sau khi TPP
duoc ki két s& gitip ting manh don dit hang noi dia khi cac cong ty dét may xuét khau
phai mua nguyén liéu soi trong nude dé dat duoc muc thué vu dai. Ngoai ra, STK s& phai
giam khoan chénh léch gia giira gia ban va gia nguyén liéu dé ting kha nang canh tranh
va tan dung t6i da cong suat nha may

e STK c6 kha ning khéng hoan thanh ké hoach doanh thu va LNST dé ra do 4p lyc giam
gia ban va san luong va chi phi tai chinh tang dot bién. Theo d6, du phong DTT 2015 cua
STK dat 1.300 ty dong (-11% yoy, 77% KH) va LNST dat 107,5 ty dong (-1% yoy, 93%
KH). Khuyén nghi NAM GIU véi ¢6 phiéu STK do gia niém yét tai ngay 4/12/2015 la
33.500 ddng/cp da kha sét véi gia tri hop Iy ma chung t6i dua ra la 31.549 dong/cp.

Chi tiéu tai chinh 9T.2015

DTT (ty dong) 1,099 1,453 1,458 925

+/- yoy (%) 18% 32% 0% -15%

LNST (ty déng) 84 74 106 62

+/- yoy (%) 2% -12% 43% -25%

No/TTS (%) 31% 28% 19% 49%

TS LN gop (%) 16% 12% 15% 17,4%

TS LN rong(%) 8% 5% 7% 6,7%

EPS - TTM (dong) 2,576 1,060 1,306 NA

ROA (%) 8% 7% 9% 3,6%

ROE (%) 18% 15% 16% 9,1% Doan Hai Phugng

dhphuong@vchs.com.vn
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G101 THIEU CHUNG

Co céu cd dong Co ciu ¢ dong cia STK kha can ddi véi 68,23% sb ¢ phan dugc nam giir boi ca nhan trong
nudc, trong d6 ba c¢6 dong sang 1ap STK 1a ong Bang Triéu Hoa, ba Bang My Linh va 6ng Dang
Hudng Cudng nam 30,96%, con lai 22,33% duoc nam giir boi td chirc trong nudc va 9,45%
thugc vé td chirc nude ngoai. Ca ba ¢d dong sang 1ap déu ¢ kinh nghiém 14u nam trong nganh sgi
nén co thé gitip STK c6 hudng di dang dén va duy tri tét hoat dong kinh doanh. Sy c6 mit cua
c4c cb dong 1a to chire trong va ngoai nude sé gilp STK ¢d thém tinh minh bach.

Co ciu co dong tinh dén ngay 12/5/2015

B CTCP Tu vin Pau tu
Hudng Viét

® Pang Triéu Hoa

bang My Linh

bang Huéng Cuong
8%

o Vietnam Holding Limited
(0] 0

m Khac
Nguon: STK, VCBS

Nguyén liéu dau vao Nguyén liéu quan trong nhat dé san xuat soi la hat PET chip, chiém 70-80% GVHB cua STK
dugc nhap khau cha yéu tir cac nuéc Han Qudc, Dai Loan va Indonesia. Hat PET chip lai duoc
san xut tir hai ché pham cua dau tho 1a PTA va MEG nén gi4 dau thd ¢ anh huong tryc tiép dén
gia hat PET chip & mot muc do nhat dinh. Trong nam 2014, khi gia dau tho giam tir $100 xudng
con khoang $60/thiing (-40%) thi gia PTA va MEG giam 23%, gia PET chip giam 12% va dén
gia ban soi thi chi giam 5%. Diéu nay gilp STK c6 thé giit mot khoang cach nhét dinh giira gia
PET chip va gia ban soi & mirc 80-90 cents/kg va chuyén bét rai ro gid nguyén liéu 1én xudng 1én
gia ban cho khach hang. Ngoai ra, STK chi nhap nguyén liéu theo gia spot giao ngay va du dung
trong 1 thang dé gitr mirc ton kho nguyén liéu thip nhat cé thé gidp tranh rii ro vé dao dong gia
nguyén liéu ciing nhu ganh nang chi phi cho hang ton kho.

San pham va Thi truong  STK ¢6 2 san pham chinh 1a soi DTY (Drawn Textured Yarn) va FDY (Fully Drawn Yarn). Tuy
nhién gia ban cua FDY lai thap hon DTY khoang 26-27% va soi DTY ciing mém min hon so voi
soi FDY do FDY c6 thé dwoc san xuat truc tiép tir hat PET chip con DTY phai trai qua thém giai
doan san xuét sgi POY (mat san pham trung gian khi nung chay hat PET chip). Hién DTY chiém
khoang 92% DTT cua STK do muc tiéu cua STK 1a tap trung vao san pham sgi c6 chat lugng
cao. 70% DT cua STK hién nay la cho xuat khau cha yéu qua Han Quédc, Dai Loan, Thai Lan,
Nhat va Thé Nhi Ky, con lai 30% la cho thi truong noi dia.

Quy trinh san xuét sgi

PTA PoOY DTY

—>|
Hat PET ’—'

chip

MEG FDY

A 4

Nguon: STK
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SUC KHOE TAI CHIiNH
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) Nguon: STK, VCBS
Co cau tai san . .
Co cau tai san cta STK tap trung chu yeu ¢ tai san dai han véi ty € trén 60% tir 2010-2014.
Trong nam 2014, tai san dai han chiém 73% va tai san ngan han chiém 27% tong tai san cua STK.
Tai san ¢ dinh chiém ty I¢ 16n nhat trong tai san dai han (95%) do cong ty tich cuc dau tu mé
rong cac nha may phuc vu cho viéce ting cong suit.

Tuy chii trrong dau tu tai san ¢d dinh theo ty 1& 30% von tu ¢6 va 70% la von vay nhung ty Ié

Ng/VCSH nofvesh ciia STK giam dan tir 62% nam 2010 con 35% nidm 2014. Do STK c6 tang ng vay nhung
ciing dong thoi ting vén cha s¢ hitu qua cac hinh thic phét hanh ¢ phiéu ting von diéu Ié va
phét hanh cb phiéu thuong nén dan dén ty Ié no/vesh giam dan qua cac nam.

Dong tién Co ciu dong tién
300
200 —
100 | . = HDTC
- EHDDT
- JEgEE
(200)
(300)

Nguon: STK, VCBS

Vi STK lién tuc xdy thém nha may dé nang cdng suit nén dong tién tir dau tur lién tuc &m va dong
tién tir hoat dong kinh doanh san xuét van 1a ngudn vén chii yéu cho cac hoat dong dau tu. Do
viy, don by tai chinh cua STK luén duy tri & mirc 2,4 lan, thap hon cac cong ty cung nganh 1a
2,63 lan.

KET QUA KINH DOANH 9T.2015

Cap nhat két qua kinh DTT va LNST giam manh do san lwgng va gia ban giam. Liy ké 9T.2015, DTT dat 925,3 ty

doanh 9T.2015 ddng (-15% yoy), LNST dat 61,6 ty dong (-25% yoy). Véi két qua nay, doanh nghiép hoan thanh
55% ké hoach doanh thu va 53% ké hoach LNST cho ca nam. Chi tiét mot sb hoat dong kinh
doanh cua STK bao gom:

(1) DTT giam chi yéu dén tir viéc giam sin lwgng tiéu thu va gia san pham. Liy ké 9
thang, san luong tiéu thy giam 5% yoy va gia ban soi ciing giam 8% yoy din dén DTT
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giam 15% yoy. Gia ban giam duoc cong ty giai thich do gid nguyén liéu dau vao Ia hat
PET chip giam 25% yoy khi gia diu thd giam 49% yoy (PET chip duoc lam tir céc ché
pham cuia dau thd nén bi anh huong boi thay déi gia dau). Mt khac, san luong tiéu thu
cua STK ciing giam 5% yoy do (a) cac cong ty lam hang may mic tri hoan don hang dé
doi xem gia s¢i cd giam nita khong (b) nhan dan té pha gia nén giad ban soi cua Trung
Quéc ciing giam gay ap luc Ién cac cong ty may mic va kéo theo anh huong dén cac

Trién vong kinh doanh

cbng ty soi.
Gia diu thé va PET chip trong 9T.2015
o “
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Nguon: EIA va Bloomberg

(2) LN gdp giam nhung bién LN gdp co cai thién nho gid nguyén vat liéu giam manh
hon gia ban. Liiy ké 9T.2015, LN gop dat 160,6 ty dong (-1% yoy) nhung bién LN gop
9T.2015 lai c6 cai thién dat 17,4% so véi mic 14,8% cung ky. LN gop giam do anh
hudng caa ca gid ban va san lugng giam nhung bién LN gop cai thién nho gia nguyén
vat liéu giam manh hon gia ban. Trong 9T.2015, gid ban cua STK giam & mac 11,3%
yoy trong khi gia PET chip giam 24% yoy. Vi PET chip chiém dén 70% chi phi GVHB
nén viéc gia PET chip giam manh hon gia ban da giup STK cai thién bién LN gop.

(3) Chi phi tai chinh ting manh do 18 chénh Igch ty gia. Chi phi tai chinh trong 9T.2015
tang manh gap gan 3,7 lan cing ky do danh gia lai chénh léch ti gia chua thyc hién cua
céc khoan vay dai han. Tinh tir dau nam, NHNN di diéu chinh ty gia VND/USD ting
3% va néi bién d6 thém 2% cong véi viéc ghi nhan chénh léch ty gia theo ty gia ban ra
cua Ngan hang thay vi ding ty gia lién Ngan hang nhu truéc ddy da day mac ghi nhan
gia USD lén 22.510 VND trong cudi Q3.2015. Hién tai, 98% co cau no ciia STK 12 bang
tién USD véi 6 triéu USD ng vay ngén han va 30 triéu USD ng vay dai han.

Nhu vay, trong 9 thang, do tac dong cia gid dau thd va sy pha gia cia ddng NDT da khién cac
cong ty dét may tri hodn don hang. Chung t6i cho rang dién bién nay s& tiép tuc chi phdi KQKD
caa cong ty trong quy cudi cing ciia nam. Vé dai han, mét s6 yéu td tac dong dén trién vong ting
truong kinh doanh cua cong ty c¢d thé duoc xem xét nhu sau:

Soi dai Polyester Filament dang ngay cang dwgc wa chudng.

Tir nam 1965 dén 2013, thi truong tiéu thu sgi toan ciu dat mirc tang truong 3,2% CAGR chi yéu
do dan s ting va thu nhap & cac nudc phét trién ciing ting. Trong do, tir 2007 dén 2014, soi dai
Polyester Filament (loai san pham chinh cua STK) cé mirc tang truong 8,4% CAGR so vdi soi
cotton giam 1,3% va soi dai dong thoi ting ty 1& dong gop trong tong tiéu thu tir 21% nam 2007
1én 34% niam 2014. Piéu ndy cho thiy xu huéng thi truong dang chuyén dich vao s¢i dai hon la
soi cotton do (1) gia ban soi dai thap hon 1-1,5 usd/kg so Vvéi soi cotton, (2) ngudn cung soi
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cotton khéng én dinh ma phu thudc vao thoi vu (dich bénh), (3) viéc soi dai ngay cang cé nhiéu
tinh nang méi khién nhiéu hang san xuit hang may mic chuyén tir ding soi cotton sang soi dai.
Vi vay, voi viéc STK tap trung vao phan khic ngach cua nganh dét may 1a soi dai con nhiéu du
dia tang truong, nhu cau thi truong trong trung va dai han cia STK van s& tang 1én, tuy trong
ngin han khach hang c6 hodn don hang nhung trong dai han nhu cu van s& ting va khach hang
la cac cong ty dét may phai mua soi dé chuan bi cho cac don hang san pham méi thay doi theo

mua.
Nhu ciu sir dung soi toan ciu
93.71
| |
Soi nhan tao (68%) Sei ty nhién (32%)
63.219 30.494
Soi téng hop (61%) Soi Cellulo (7%) Cotton (26%) Bast (4%)
57.065 6.155 24.143 3.661
Sei dai (429%) Soi ngin (19%) Len (1%) ||| Soikhéc(2%)
39.129 17.936 1.141 1.549

Nguon: The Fiber Year Consulting 2015

Ngudn cung sgi thiéu tai thi trueong noi dia.

Vé nhu cau néi dia, muyc tiéu xuat khau trong nam 2015 cua Viét Nam 1a 28 ty USD, trong d6 21
ty USD la hang may mic, tuong dwong vai nhu cau 8,2 ty mét vai. Tuy nhién, theo du doan, Viét
Nam chi c6 thé san xuit 1,7 ty mét vai nén phai nhap khau 6,5 ty mét vai. Vi san lwong san xuét
la 1,7 ty mét vai can tong cong 321,5 nghin tin soi nhung cac nha may tai Viét Nam chi c6 thé
san xuat 200 nghin tan soi (trong d6 ban noi dia 50 nghin tin va xuat khau 150 nghin tin). Vi vay,
ngudn cung soi tai Viét Nam dang thiéu nhung cc nha may lai khong thé dap ing do cong sut
va quy mo chua duoc mé rong. Tuy nhién, gia ban xuét khau lai cao hon gia noi dia 20-24% nén
tuy trong nuéc van thiéu cung nhung da sb san lwong soi déu dugc ding cho xuat khau.

Anh hwéng truc tiép va gian tiép cia TPP.

Truyc tiép: Thué suat caa san pham soi Viét Nam tai Nhat va Han Quéc da duoc giam vé 0% va
sau khi TPP duoc ki két thi thué suat tai EU va My ciing s& giam xudng 0% tir mirc 9,5% va
17,5% hién tai.

Gién tiép: Dé huong muc thué 0% theo TPP thi cic cong doan san xuat (tir soi tror di) phai dwoc
thuc hién tai cac qudc gia thanh vién TPP, diéu nay c6 thé gitp ting cic don hang tir cong ty dét
may noi dia.

Tuy nhién, hién tai thi truong xuat khau chinh cia STK gom Han Quéc, Nhat, Thai Lan va Tho
Nhi Ky. Véi viéc TPP duoc ki két, STK s& chi dwoc huong loi truc tiép tir viéc xuit khau sang
Thé Nhi Ky do thi truong Han Quéc, Nhat va Thai Lan da dugc giam thué nhap khau vé 0%.

Chuing tdi cho rang viéc TPP duoc ki két va cong suit nha may ting 1én s& | yéu td chinh gidp
STK ting truong trong twong lai. Hién tai, cong suat STK ¢ thé dat dugc la 52.000 tan nhung
STK chi méi chay khoang 72% cong suat kha dung do nhu cau thi trudng trong ndm 2015 con
yéu. Khi ngudn cau thi truong cé cai thién, doanh thu coa STK s tang trwéng manh do van con
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c6 thé tang cong sudt trong khi cac ddi thu canh tranh da sir dung hét cong suat hién cé. Viéc STK
xay dung thém nha may Trang Bang 4 s& gilp cing c6 ting truéng trong tuong lai khi nha may
dugce dua vao stt dung vao nam 2017. Vi vay, ching t6i danh gid cao kha nang tang truéng ciua
STK nho kha ning ting cong suat ca trong ngan va dai han va du dia thi trudng van con nhiéu,
dic biét 1a sau khi TPP duoc ki két s& gitip ting manh don dat hang noi dia khi cac cong ty dét
may xuit khau phai mua nguyén liéu soi trong nuéc dé dat dugc mic thué vu dai.

Mat khac, do gia xuat khau van cao hon gia hién tai khoan 20-24% nén trong tuong lai khi nhu
cau noi dia taing manh, ching toi danh gia cao kha nang STK s& giam khoan chénh léch gi4 gitra
gia ban va gia nguyén liéu dé tang kha nang canh tranh va tan dung tdi da cong suit nha may.

Dw b4do KQKD 2016 Chung t6i cho rang nhu cau thi truong ndi dia sé cai thién trong nam 2016 khi cic nha may dét
may tai Viét Nam dwoc mién thué nhap khau sau khi TPP duoc ki két cling véi ludng dau tu FDI
vao nganh dét may tai Viét Nam. Vi vay, san luong tiéu thu cua STK c6 thé dat 85% cong suat
kha dung so véi mic 72% nam 2015, dat 44.200 tan thanh pham. Theo du béo gi& dau giam vé
muc $51,4/thung trong nam 2016 so vi muc $52,5/thing cho nam 2015 cua World Bank, ching
t6i cho rang gia hat PET trong 2016 s& giam nhe vé 93 cents/kg so v&i mirc 94 cents/kg hién tai.
Mat khéc, muc chénh léch gia (gia ban — gia hat PET) ctia STK ciing s& giam vé khoang 80
cents/kg so v&i muc 84 cents/kg do (1) khach hang yéu cau phai giam gia ban khi gia nguyén liéu
giam, (2) canh tranh tir Trung Qudc khi ddng VND van neo cao so véi cac nudc khac va (3) p
lyc ban hang tir viéc tang cong sut. Vi vay, gia ban s& giam vé muac $1.73/kg so véi muc
$1.78/kg hién tai. Ngoai ra, theo dy bao dong VND s& pha gia khoang 2% trong nam 2016, mirc
15 ty gia cua STK c6 thé & mirc 18 ty dong dua trén tong no vay hién tai khoang 36 triéu USD.
Vi viée dua nha may Trang Bang 3 vao hoat dong, khau hao trong nam 2016 s& ting manh &
muc 156 ty dong. Nhu vay, DTT va LNST cua STK 2016 c6 thé dat lan lwot 1.759 ty dong va

176 ty dong.

(don vi: ty dong) 2014 2015F  2016F
Doanh thu thuén 1,458 1,300 1,759
Gia von hang ban -1,245 -1,065 -1,427
Loi nhuin gop 213 235 332
Bién lgi nhudn gop tong hop 15% 18% 19%
Chi phi ban hang -32 -35 -49
Chi phi ban hang / Doanh thu thuan 2.2% 2.7% 2.8%
Chi phi quan ly doanh nghiép -35 -39 -55
Chi phi quan 1y doanh nghiép / Doanh thu thudn 2.4% 3.0% 3.1%
Loi nhuin hoat dong 146 161 227
Lot nhudn hoat dong / Doanh thu thuéan 10.0% 12.4% 12.9%
Doanh thu tai chinh 2 2 3
Chi phi tai chinh -13 -45 -36
Trong do:

Chi phi 1&i vay -8 -6 -18
Thu nhap/chi phi khac 0.7 0.7 0.9
Lii (L§) tir cong ty lién doanh, lién két 0 0 0
LNTT 136 118 195
Thué TNDN -30 -11 -19
Thué sudt 22% 10% 10%
LNST 106 107 176
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Loi ich thudc vé ¢b dong thiéu sé 0 0 0
LNST thujc vé ¢b dong cong ty me 106 107 176
EPS 1.306 2.032 2.753

Nguon: STK, VCBS wéc tinh

PINH GIA & QUAN PIEM PAU TU

Pinh gia
Phuong php s0 sanh PIE 1, pa; nét cac ma dét may tai thi truong Viét Nam I cac cong ty may xuit khau nén ching toi

da chon lya mot s6 cong ty san xuat soi nhan tao twong ty STK tai cac nudc dang phat trién dé dé

so sanh.

M4 — Quéc gia Tén viét tat % DT dén tir soi P/E

SRPL — IN SARLA PERFORMANIC 100% 13.87
VAL — IN VARDHMAN ACRYLIC 100% 7.31
CENK — IN CENTURY ENKA LTD 100% 12.05
AKSA —TI AKSA 94% 9.52
GWWR - IN | GARWARE WALL ROP 80% 14.53
Trung binh 11.46

Nguon: Bloomberg
Gia hop ly cua STK = P/E trung binh nganh x EPS forward 2016 cua STK
=11.46 x 2753
= 31.549 (ddng/CP)

1) Xu huéng dong vén FDI dau tu vao cac cong ty soi tai Viét Nam dé don dau loi thé khi TPP
duoc ki két c6 thé 1am tang su canh tranh trong nganh. Tuy nhién, STK ¢4 loi thé hon ¢ kinh
nghiém lau nam va cac khach hang lau dai trong nganh véi ché do hau mai tét danh cho
khach hang va cac nha méy cua STK déu dugc dau tu véi cong nghé hién dai nhat nén co thé
giit dwoc chit lwong san pham tét so véi cac ddi thu canh tranh.

Rui ro dau tw

2) Ty gia USD/VND c6 thé anh huong dén két qua kinh doanh cia STK do:

a) Hau hét don hang (ké ca don hang noi dia) déu ki bang dong USD nén viéc USD ting
gia s& khién mat hang soi Viét Nam tré nén dit do6 hon so véi cac nuéc xuit khau soi
khéc do NHNN chu truong 6n dinh ty gia USD/VND trong khi dong tién & cac nudc
xuit khau soi khac lai giam manh, trong d6 ¢6 Trung Quéc.

b) 98% no vay cia STK la biang dong USD nén ty gi ting s& tao thém ganh ning 15 chénh
léch ty gi4 cho STK khi danh gid cac khoan vay vao cudi ki. Cu thé, khi ty gia
VND/USD ting 1én 1%, chi phi 15 chénh I&ch ty gia cia STK s& ting thém khoan 8 ty
dong.

Tuy nhién, chiing tdi cho rang ri ro nay khong dang ngai do STK da dugc lgi nhiéu hon hai

khi USD tang do:

a) Thi truong muc tiéu ciia STK 14 thi truong trung va cao cip nén khach hang ¢ phan khic
nay danh gia cao chit lwong 6n dinh ciia san pham hon 1a céc san pham gia ré cht luong
thap.

b) Trung Quéc la qudc gia co thi phan Ién trén thi truong hat PET chip va soi Polyester
Filament nén khi ddng Nhan Dan Té phé gié thi ca gia nguyén liéu 1a hat PET chip va
gi4 ban soi Polyester Filament déu giam. Viéc neo ty gia USD/VND ¢ thé gidp STK
nhap dugc hat PET chip gia ré hon do cac hop dong nhap khau hat PET ciing bang dong
USD va khi gi& nguyén liéu giam STK c6 thé giam gia ban dé tang sic canh tranh.

c) 70% DT cua STK Ia tir xuit khéu nhung chi phi nhap nguyén liéu chi chiém khoan 60%
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DT, ty 1é no gdc va i phai tra 1a 2-5% nén STK van du ra khoan 1i ty gia la 5-8%.
Ngoai ra, chi phi 15 chénh léch ty gia chi mang tinh bt toan va khéng 1am anh hudng
dén dong tién cua doanh nghiép.

Véi trién vong nganh twong ddi kha quan, sirc khoe tai chinh tét va ké hoach dau tu mé rong
cong suat lau dai, STK 1a mét c6 phiéu co ban tét va 6n dinh. Chung t6i danh gia cao kha ning
tang truong cia STK nho kha ning ting cong sudt ca trong ngan va dai han khi du dia thi truong
soi dai van con nhiéu, dac biét 1a sau khi TPP duoc ki két s& gitip ting manh don dat hang noi dia
khi cac cong ty dét may xuat khau phai mua nguyén liéu soi trong nuéc dé dat dwoc muc thué vu
dai. Tuy nhién gia hién tai cua co phiéu STK tai ngay 4/12/2015 da dat 33.500 dong/co phiéu, kha
sat véi muc gia hop 1y chiing t6i dua ra nén ching téi khuyén nghi NAM GIU ¢é phiéu STK.
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Phu luc 1: Dw phdong bing can déi ké toan

Don vi: ty dong 2014 2015F 2016F
I. Tai san ngin han 463 472 675
1. Tién va cac khoan twong duong tién 148 220 168
2. Céc khoan phai thu ngén han 112 73 177
3. Hang ton kho 184 155 299
4. Tai san ngin han khéac 20 23 31
I1. Tai san dai han 782 1,576 1,489
1. Phai thu dai han 0 0 1
2. Tai san ¢6 dinh 744 1499 1411
3. Khoan déu tu tai chinh dai han 0 40 40
4. Tai san dai han khac 37 37 37
Tong cong tai san 1245 2048 2164
Pon vi: ty dong

I. No phii tra 570 855 1004
1. No ngén han 208 291 426
2. No dai han 363 564 578
II. Von chii s¢ hiru 675 1193 1160
Téng cong nguodn von 1245 2048 2164

Nguon: STK, VCBS wéc tinh

Phu luc 2: Dy phong bang két qua hoat déng kinh doanh

2014 2015F 2016F
Doanh thu ban hang 1.458 1.301 1.760
Cac khoan giam trir doanh thu 0 -1 -1
Doanh thu thuén 1.458 1.300 1.759
Gia von hang ban -1245 -1065 -1427
Loi nhuin gop 213 235 332
- Chi phi QLDN -35 -39 -55
- Chi phi ban hang -32 -35 -49
EBIT 146 161 227
+ Doanh thu tai chinh 2 2 3
- Chi phi tai chinh -13 -45 -36
- Chi phi lai vay -8 -6 -18
+ Loi nhuan khac 1 1 1
L¢i nhuan truéc thué 136 119 195
- Thué¢ TNDN -30 -11 -19
Loi nhuin sau thué 106 107 176

Nguon: STK, VCBS woéc tinh
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Phu luc 3: Dw phdng bing lwu chuyén tién té

2014 2015F 2016F
Tién dau ky 76 148 220
Lii truéc thué 136 119 195
Khiu hao TSCPH 81 137 156
Chi phi du phong 1 - -
Li/(18) chénh 1éch ty gia chua thyc hién 3 1 2
Lai/(16) tir thanh 1y tai san cd dinh - - -
Li/(18) tir hoat dong diu tur (1) (42) (33)
Chi phi lai vay 8 6 18
C6 tirc nhan duge - - -
Thay d6i von luu dong (56) 21 (170)
Luru chuyén tién té rong tir HDKD 172 242 168
Tién chi mua sim va xay dung TSCD (113) (525) (191)
Tién nhén tir cac khoan dau tu - (40) -
Tién chi vén gop vao cong ty lién két 1 1 1
Luru chuyén tién thuin tir HD dau tw (112) (564) (190)
Cb tic da tra - (6) (7
Tién thu tir von gdp va phat hanh ¢6 phiéu 70 42 47
Cb phiéu quy - - -
Tién thu tir di vay (38) 377 (51)
Cac hoat dong tai chinh khac (20) (19) (19)
Luru chuyén tién thuin tir HP tai chinh 13 394 (30)
Luu chuyén tién cudi ky 148 220 168

Nguon: STK, VCBS wéc tinh
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CAM KET

Chuing t6i, bs phan phén tich va nghién ctru thi treong caa Cong ty chirng khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong
Béo cdo nay duoc xir ly mot cach chan thuc va chuan myc nhét. Ching toi cam két tuan thu dao durc nghé nghiép & mirc do téi da c6 thé.

PIEU KHOAN SU DUNG

Bdo céo nay dugc xay dung boi bd phan phan tich va nghién cuu thi treong cua Cong ty chiing khoan Vietcombank (VCBS) cung/hoac véi su
hop tac caa mot hodc mot sé bo phan caa VCBS nhdm cung cip cac thdng tin cap nhat vé thi treong trong ngay.

Ban than bo cdo nay va/hoic bét ky nhan dinh, thong tin ndo trong bao céo nay khdng phai 1a cac 10i chao mua hay ban bét ky mét san pham
tai chinh, chirng khoan nao dwgc phén tich trong bao c4o va ciing khong 1a san phim tu vin du tu hay ¥ kién tu vin diu tr nao cua VCBS hay
cac don vi/thanh vién lién quan dén VCBS. Do d6, nha diu tu chi nén coi bao c4o nay Ia mot ngudn tham khao. VCBS khong chiu bét ky trach
nhiém nao trréc nhitng két qua ngoai y muén khi quy khach sir dung cac thong tin trén dé kinh doanh chirng khoan.

Tt ca nhirng thong tin néu trong bio c4o phén tich déu di dwoc thu thap, danh gia v6i mirc cn trong ti da c6 thé. Tuy nhién, do cac nguyén
nhén chu quan va khach quan tir cac ngudn thong tin cong bé, VCBS khéng dam bao vé tinh x4c thyuc ciia cac thong tin duge d& cap trong béo
c4o phan tich ciing nhw khong c6 nghia vu phai cap nhat nhitng thng tin trong bao c4o sau thoi diém bao céo nay dugc phat hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mét phin hoic toan bo noi dung béo céo va/hodc xuét ban ma khdng cé su
cho phép béng vin ban caa VCBS déu bj nghiém cim.

CONG TY CHUNG KHOAN VIETCOMBANK

TAng 12&17 toa nha Vietcombank, 198 Tran Quang Khai, Ha Noi
Tel: 84 — 4 —39 366 990 Fax: 84 - 4 - 39 360 262

http://www.vcbs.com.vn

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh Hb Chi Minh : Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quén 3, TP. H Chi Minh
DT: (84-8)-38200799 - S may 1é: 104 -106
Chi nhénh Pa Ning : Tang 12, s6 135 Nguyén Vén Linh, Phuong Vinh Trung, Quan Thanh Khé, TP. Da Néng
DT: (84-511)-33888991 - Sé may 1é: 12/13
Chi nhanh Cin Tho : Tang 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quéan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Phong Giao dich Phi M§ : Toa nha Lawrence Sting, s 801 Nguyén Luong Bing, Khu d6 thi Phu My Hung, Quéan 7, TP. HS Chi Minh
Hung DT: (84-8)-54136573

Phong Giao dich Giang Vo : TAng 1, Toa nha C4 Giang Vo, Phuong Giang V6, Quan Ba Dinh, TP. Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang : Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841
Vin phong Dai dién Pdng Nai : F240-F241 Dudng V6 Thi Sau, Khu phé 7, Phuéng Théng Nhét, TP. Bién Hoa, Tinh Ddng Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau : Tang trét, s6 27 Dudng Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong : Téng 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Thanh phd Hai Phong.
Tel: (+84-31) 382 1630
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