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Nganh Dét may
Bao céo tham doanh nghiép

Thang 10, 2019

Khuyén nghi N/A
Gia ky vong (VND) N/A
Gi4 thi trwéng (28/10/2019) 19.150

Loi nhuan ky vong N/A

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 18.400-24.000
Vén héa 1.354 Ty VND
SL c¢b phiéu lu hanh 70.726.944
KLGD binh quan 10 ngay 25.047
% s& hiru nwéc ngoai 9,1%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.500
Ty lé c6 tirc/thi gia 7,8%
Beta 0,8
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YTD iT 3T 6T
STK 0,0% -14,5% -11,6%  0,0%
VNIndex -03% 24% 4,0% -0,3%

Chuyén vién phan tich
Ngd Tri Vinh
(84 28) 3914.6888 ext 260

ngotrivinh@baoviet.com.vn

CTCP Se¢i Thée Ky

Ticker: STK Reuters: STK.HM Bloomberg: STK VN

Soi tai ché tiép tuc la diém sang trong KQKD doanh nghiép trong béi
canh canh tranh cua thi trwwéng chung

Tinh hinh xuat khau sei polyester filament cda Viét Nam van dang chiu anh
hwéng béi 4p lwe ban pha gia ctia san pham Trung Quéc. Cu thé, KNXK va
san lwong XK soi polyester filament cGa Viét Nam giam lan lwot 23,3% yoy va
23,6% yoy. Riéng tai thi trwong Pai Loan va Nhat, san lwong xuat khdu soi
polyester filament cta Viét Nam van duy tri dwoc sw tang trwdng (1an lwot 3,4%
yoy va 0,4% yoy) chd yéu do nhu cau sé&n pham soi tai hai thi trwdng nay c6 déc
tinh ky thuat va chat lwong cao hon, qua dé gidm bét phan ndo tac dong tir chinh
séch pha gia tir cac san pham soi Trung Quéc, chi yéu tap trung vao phan khic
trung cap phé thong.

Hinh 1: Tinh hinh XK s¢i Polyester Filament tai cac thi trweong
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XK cla Dailoan Nhat Théai Lan Han QudcXK tai chd Pakistan
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Nguén: HQVN va STK
Cap nhat nhanh KQKD Quy 3 va wéc KQKD Quy 4/2019:

Doanh thu va LNST Quy 3/2019 ghi nhan lan lwot 554 ty VND (-6% yoy) va
51,6 ty VND (+10% yoy). Cu thé, doanh thu t soi tai ché tiép tuc tang trwéng
tich cwe dat gan 228 ty VND (+80% yoy), trong khi doanh sé cGa san pham soi
nguyén sinh van dang chiu ap lwc canh tranh tir hang Trung Quéc ban pha gia
trén thi tredng quéc té, do d6 giam 29% yoy. Bén canh dé, viéc ghi nhan khoéng
3ty VND lai ty gia trong ky (so v&i ghi nhan mc 16 gan 10 ty VND cuing ky), gitp
LNST dat 51,6 ty VND (+10% yoy)

Bién lgi nhuan gdép Quy 3/2019 giam con 14,5% tr mrc 15,6% cung Ky do (i)
bién gop cla cac don hang soi tai ché gidm con khodng 20% so véi mire déc biét
cao, hon 30%, cta cung ky va (2) bi anh hwdng mét phan tir viec ddy manh xt ly

céc 16 hang tén kho c6 gia vén cao tv 1H2019.

Coéng ty ky vong e nhuan cét 18i (khédng bao gém 14i/ld ty gia phat sinh)
trong Quy 4/2019 c6 thé ghi nhan khoang 60 ty VND (+25% yoy), trong d6



BAOVIET & Securities

doanh thu soi tai ché déng gop khoang 32% téng doanh thu. Thyc té, san lwgng
soi tai ché woc chiém 33% téng san lwong soi tiéu thu trong thang 10. Nhin
chung, mlrc I@i nhuan sau thué cho ca nam 2019 dw bao dat khoang 200-
220 ty VND, twong dwong mirc EPS la 2.828VND-3.111VND.

Pinh hwéng phat trién ngan va trung han: tap trung nang cao ty trong san
pham gié tri gia ting, cu thé 1a san pham soi tai ché va soi mau trong boi
canh canh tranh trong va ngoai nwéc ngay cang gay gat.

Soi tai ché:

Cong ty chia sé ké hoach tiép tuc nang cao ty trong doanh thu ctia san pham
s@i tai ché nham cai thién nang luc canh tranh ciing nhw hiéu qua hoat déng 1én
mirc 1an lwot 14 32%, 43% va 54% téng doanh thu trong 2019, 2020 va 2021.
Trong d6, nhu cu soi tai ché hién tai dwoc hd trg manh mé véi cac chién lwoc
cam két chuyén dbi tlr cac thwong hiéu I&n trén Thé gidi, gan day nhét |a viéc
nhan hang Uniglo da dwa ra tuyén b sé bat diu sir dung san pham soi polyester
tai ché dau tién tai Nhat Ban vao 2020 ciing la nam sé dién ra Olympic Thé gi&i
tai day, sw kién. Va trén thuc té, trong 2019, STK ciing da bat dau Ian diu cung
cap sb lwong nhd don hang soi tai ché cho cac dbi tac nhang hang méi nhw
Uniglo va Inditex. Trong khi d6, nhu cau soi dai polyester trén Thé gi¢i dat gan
46,3 triéu tan trong ndm 2018 thi cdng suét san xuét soi dai polyester tai ché dén
hét 2025 dy bao chi vao khoang 1,5 triéu tdn (khoang 3.2% tdng nhu cau soi dai
polyester hién tai). V& muc tiéu ty trong doanh thu s¢i tai ché dat 43% vao
2020, mirc |@i nhuan dw bao (chwa bao gom danh gia anh hwéng tiv cac yéu
t6 nhw 16 ty gia) dat 255 ty VND (+16% yoy), twong dwong EPS dat 3.605VND.

Hinh 2: Péng Iwc ting trwvdng doanh thu sei tai ché tir cac cam két chuyén

déi ctia cac thwong hiéu 1én
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Nguén: STK
Sei mau:

Cubi Quy 2/2019, STK da |&p dat thém hé théng thiét bi nham phuc vu san xuét
soi mau (tién hanh the nghiém mau den — san pham c6 nhu cau phé bién) trén 1
day chuyén san xuét hién hiu c6 céng suat khoang 4.000 tAdn/nam va dw kién
thuc day thwe hién chao ban thtr nghiém san phadm cho cac déi tac. Theo chia sé,

gi4 ban cta san pham soi mau sé tét hon cac san pham soi nguyén sinh cung
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dac tinh khoang 20-30% va dem lai mirc bién lgi nhuan gép khoang 18% so v&i
mirc 10-12% cla sgi nguyén sinh. Bén canh do, trién vong cda soi mau, san
pham gitp gidm lwong nwéc thai ra méi trwdng trong khau dét nhudém, 1a kha tich
cwe trong trung va dai han trong béi canh cac nhan hang ciing nhw chudi san xuét
dét may toan cau cé xu hwéng nghién clru va phat trién phwong thirc san xuét
gilp gidm tac dong t&i moi trwong. Tiéu biéu cé ké dén chién dich “Zero Discharge
of Hazadous Chemicals” (ZHDC), v&i viéc cc nha san xuat va nhan hang Ién, c6
thé ké dén Adidas, Puma, Inditex ... cam két sé thyc hién theo 16 trinh nham tién

t&i han ché téi da chét thai doc hai trong méi trwéng.
Luan diém dau tw:

Dya trén wéc tinh lgi nhuan sau thué cta Céng ty nam 2020 véi ké hoach tang
trwdng ty trong doanh thu sei tai ché 1a khoang 255 ty VND (+16% yoy), mirc P/E
dw phéng 2020 Ia 5,3 tai gia déng clra ngay 28/10/2019 Ia 19.150VND/CP, Ia
mirc kha hdp dan. Tuy nhién, BVSC cho rang can theo déi thém dé danh gia
vé co’ hodi dau tw véi STK trong béi canh canh tranh c6 kha nang gia ting
déi v&i san pham sgi nguyén sinh, tir d6 c6 thé khién cho san lvgng san pham
soi nay khéng nhw ky vong, trong khi viéc tang trwdng cla soi tai ché can phai
theo 16 trinh nhdm can dbi ngudn cung nguyén liéu ciing nhw nhu ciu cuta déi tac.
Cu thé, Billion Industry theo ké hoach s& dau tw va van hanh t6 hop san xuat PET
chips va soi dai polyester (nguyén sinh) tai Tay Ninh, trong dé tédng cong suét san
xuét soi wéc khoang 385.000 tdn DTY&FDY/ndm (CS hién tai cia STK hién tai la
63.000 tAn/nam). Dy kién, t& hop trén sé di vao hoat déng tr cudi 2019 trong khi
mot vai day chuyén da di vao van hanh tai thdi diém thang 6/2019. Theo tim hiéu
clia ching t6i, cac san phadm soi tlr cdc nha may hién hiru cda Billion Industry tai
Trung Quéc, st dung phwong thirc polymerization, ciing dwoc dinh vi & phan
khic trung va cao cip mang tinh gia tri gia tdng cao dwoc (ng dung trong nganh

dét may, twong tw nhw san pham cta STK.

Hinh 3: Cong suat thiét ké ctia cAc nha SX soi dai polyester I&n tai Viét Nam
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Nguén: STK va BVSC téng hop
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Bao cao tham doanh nghiép STK

CHi SO TAI CHINH
Két qua kinh doanh

Pon vj (ty VND) 2015 2016 2017 2018
Doanh thu thuan 1.035 1.358 1.989 2.408
Gia vén 848 1.230 1.772 2.073
Lei nhuén gbp 187 129 217 335
Doanh thu tai chinh 14 1 8 11
Chi phi tai chinh 53 30 30 53
Loi nhuan sau thué 71 29 100 178

Bang can déi ké toan

DPon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 7 87 117 153
Céc khoan phai thu ngén han 22 37 57 59
Hang ton kho 356 402 399 510
Tai san c6 dinh hiru hinh 604 1.349 1.207 1.178
Céc khoan dau tw tai chinh dai han 40 40 27 2
Tdng tai san 1.719 2.025 1.979 2.119
No ngan han 401 678 732 862
No dai han 628 652 468 348
Vén cha sé& hiru 690 695 779 909
Tdng ngudn vén 1.719 2.025 1.979 2.119

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -29,0% 31,2% 46,4% 21,0%
Tang trwdng loi nhuan sau thué (%) -32,8% -59,9% 248,3% 79,0%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 18,1% 9,5% 10,9% 13,9%
Loi nhuan thuan bién (%) 6,9% 2,1% 5,0% 7,4%
ROA (%) 4,8% 1,5% 5,0% 8,7%
ROE (%) 10,5% 4,1% 13,5% 21,1%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 0,60 65,7% 60,6% 57,1%
Téng ne/Téng vén cha s& hiru (%) 1,49 191,3% 154,1% 133,1%

Chi tiéu trén mdi c6 phan
EPS (ddng/cé phan) 1.533 534 1.662 2.976
Gié tr sb sach (ddng/cd phan) 14.822 12.989 12.991 15.167



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngd Tri Vinh, xin khdng dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thuc hién bao céo nay. TAt ca
nhibng théng tin néu trong bao céo nay dwec thu thap tlr nhitng ngudn tin cay va da duoc ti xem xét can than. Tuy nhién, tdi khéng
dam bao tinh day dd ciing nhw chinh xac tuyét ddi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay chi la
quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dAu tw mua, ban hay ndm gitr chirng khoan. Béo céo chi
nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. C& nhan toi
ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khdng chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi
nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |&, Thép

tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




