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Trung lap

Gia muyc tiéu (12T)
VND31.500

STK dat 288 ty déng doanh thu (DT) trong Q1/23 (-55,1% svck) va 1,6 ty
ddng LN rong (-98% svck), mire thap nhat ké t&r ndm 2016.

Chung t6i nhan thay cac dau hiéu cai thién vé don hang c6 thé khién trién

vong DT Q2/23 b&t @m dam hon.

Ha khuyén nghi xuéng Trung lap véi gia muc tiéu thap hon 31.500d/cp.
KQKD Q1/23 thap hon ky vong

DT Q1/23 giam 55,1% svck xudng 288 ty déng do 1) STK tap trung giam gia ban dé
gidi phong hang tén kho va 2) khach hang tri hoan don hang do HTK cao. Trong do,
doanh sb ban hang va gia ban trung binh (ASP) cta sgi nguyén sinh 1an lwot giam
59% svck va 5% svck trong Q1/23, trong khi doanh sb ban ra tlr soi tai ché giam
58,8% svck. Bién LN gop giam 11,2 diém % svck xudng 6,3% chi yéu do bién LN
gdp mang soi tai ché (-9%). Theo do6, STK chi dat 1,6 ty ddng LN rong Q1/23 (-98%
svck), mirc thdp nhéat ké tr 2016 va thdp hon nhiéu so véi ky vong clia ching toi.

Chung t6i ky vong DT Q2/23 kha quan hon nh& cai thién vé don hang

Chung tdi cho réng nhu cau déi véi san pham dét may tlr cac thi trwdng xuat khau
chinh cta Viét Nam nhuw My va EU van yéu trong Q2/23 do 1) lam phat cao va 2)
hang ton kho cao tir cac thwong hiéu thei trang 16n. Tuy nhién, chang ti ky vong DT
Q2/23 sé b&t @m dam hon so véi Q1/23 nhd don hang cai thién. Theo ban lanh dao
STK, sén lwgng ban ra trong T4 va T5/23 da tdng nhe so v&i T3/23 va STK da néi lai
hoat ddng ctia nha may Cu Chi (chiém 1/3 cong suét sén xuét ctia STK) tir cudi Q1/23.
Bén canh d6, STK da nhap khau (POY) dé san xuét soi nguyén sinh d&c biét c6 gia
tri cao nham cai thién bién LN gdp trong Q2/23. Do d6, chung téi dw bao DT STK
trong quy 2 nam 2023 sé tang 15% so v&i quy trudéce.

Chung t6i ky vong LN rong phuc héi trong nira cubi 2023

Chung t6i ky vong LN rong ctia STK tang 63% svck trong nira cudi 2023 nhe 1) lam
phat tai cac thi trwéng xuat khau chinh ha nhiét va 2) khach hang bd sung hang ton
kho dé san xuét cho Q1/24. Ban Ianh dao STK ky vong cac don hang vu xuan va hé
2024 sé gidp LN rong nira cubi 2023 phuc héi so véi 6T23 va vu dong 2024 sé la
dong lwe 16n hon cho viéc néi lai cac don hang. Nhin chung, ching téi dw phéng DT
2023 sé giam 19,2% svck, thap hon 29,1% so véi dw phéng truéc dé cha ching toi
sau KQKD Q1/23 kém hon ky vong. Chung t6i ky vong LN rong clia STK nam 2024
sé phuc hdi manh nhé 1) nhu cdu bj dén nén trong nam 2023 va 2) déng gop tir nha
méay Unitex (+60% cong suét). Chang tdi dw phong LN rong cta STK sé ting 66%
svck vao nam 2024, dat 323 ty dong.

Ha khuyén nghi xuéng Trung lap vé&i gia muc tiéu thap hon 31.500d/cp

Chung tdi giam gia muc tiéu 16,4% do ha EPS 2023 xubng 28,1% so v&i dw phéng
cd. Binh gia cla chiing t6i dya trén 1) P/E muc tiéu 10,0x — thdp hon 5,7% so véi dw
phéng cii va 2) trung binh EPS 2023-24 dé phan anh trién vong phuc hdi vé LN rong
trong 2024. Ching tdi ha khuyén nghij xuéng Trung lap do dinh gia dang chua & murc
h&p dan. Tiém nang tang gia la doanh sé ban soi tai ché va soi nguyén sinh cao hon
dw kién. Rui ro gidm gia bao gdm 1) lam phat cao hon dw kién tai thi trwéng xut khau
chinh clia STK va 2) thdi gian xay dwng nha may Unitex kéo dai hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 2.043 2.117 2.043 2.896
Tang trwdng DT thuan 15,7% 3,6% (3,5%) 41,7%
Bién loi nhuan gop 18,4% 17,7% 16,4% 18,8%
Bién EBITDA 19,6% 18,2% 18,8% 22,7%
LN rong (ty) 278 240 194 322
Tang trwéng LN rong 92,1% (13,5%) (19,2%) 66,1%
Tang trwdng LN cét 16i 94,1% (15,3%) (18,2%) 66,2%
EPS co ban 3.396 2.937 2.374 3.942
EPS diéu chinh 3.396 2.937 2.374 3.942
BVPS 15.376 18.802 21.689 24.172
ROAE 20,3% 17,2% 11,7% 17,2%

Nguén: VNDIRECT RESEARCH
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Hinh 1: Tém tit KQKD Q1/23

% so voi
Ty dong Q1/22  Q1/23 svck (%) dw phéng Chu thich
Doanh thu 640 288 -55,0% 12,9%

San lwgng tiéu thu gidm 59% swvck trong Q1/23
Soi nguyén sinh 316 121 -61,7% 11,9%  do nhu cdu yéu trong khi gia ban trung binh giam
5% so Wi cling ky do STK tap trung gidm gia dé
giai phong hang tdn kho.
San lwong gidam 53% so wi cung ky va 20% so
wi quy truvde trong Q1/23 do cac khach hang
cla STK tri hoan cac don dat hang soi tai ché do
lwgng hang tén kho cao.

Soi téi ché 324 166 -48,8% 13,7%

LN gop 112 18 -83,9% 4,3%
Bién LN gop giam 11,2 diém % swck xudng 6,3%
Bién LN gép 17,5%  6,3% -11,2 diém % trong Q1/23 chi yéu do bién LN gép mang soii
nguyén sinh (-9%) do nhu cau yéu.

CPBH (6) @) -50,0% 13,6%

CPQLDN (17) (14) -17,6% 18,9%

LN trwéc thué 89 3 -96,6% 1,0%
Lgi nhuan rong Q1/23 gidm 97,9% so w¥i cung ky
(con 1,6 ty ddng) do 1) 16 ty gia hdi doai (nhap

LN rong 76 2 -97,9% 0,6%  kh&u chip PET va no' ngén han béng USD) va 2)
nhu ciu yéu & thi trwdng trong nuwéc ciing nhw
xuét khau.

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Kho khan bua vay nganh dét may Viét Nam trong 4T23

Trong T4/23, cac thi trwdng nhap khau chinh cla Viét Nam nhw My, EU, Nhat
Ban van ghi nhan mc tén kho cao va nhu cau yéu. Theo do, tbng kim ngach
xuét khdu hang dét may cta Viét Nam trong 4T23 dat 11 ty USD (-21% svck),
hoan thanh 24,9% ké hoach ndm 2023 (45 ty USD khi thi trwéng kém kha quan
va 47 ty USD trong trudng hop thi triudng kha quan). Xuat khau soi chirng kién
sw sut giam manh nhét vé ca don hang va gia tri véi me gidm 1an lwot 1a 13%
svck va 33% svck.

Hinh 2: Gia tri nhap khau dét may tai My trong Q1/23 giam 20,1% svck Hinh 3: Gia tri xuat khau xo, sei ctia Viét Nam giam 33,6% svck
trong Q1/23
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Ngudn: Fiinpro, VNDIRECT RESEARCH Ngudn: Conference Board, VNDIRECT RESEARCH
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Chung toi ky vong KQKD Q2/23 sé& kha quan hon du nhu cau van yéu

Chung téi cho rang nhu ciu dbi véi san pham dét may tir cac thi trwong xuét
khau chinh cta Viét Nam nhw My va EU van yéu trong Q2/23 do 1) lam phat
cao va 2) hang tdn kho cao tir cac thuwong hiéu thei trang Ién. Theo bao céo cla
cac thwong hiéu thoi trang (nhw Nike, Adidas, Zara), hang tdn kho cta Nike tai
ngay 28/02/23 tang 16% svck; trong khi hang tén kho cltia Adidas va Zara lan
lwot tang 4,3% va 5,1% svck. Puma cho réng thi trwdrng sé ngay cang tré nén
canh tranh hon khi mtc tdn kho chung cla nganh téng 1&n vao ndm 2023. Tuy
nhién, chung tdi ky vong DT Q2/23 sé ting so v&i quy trwdc nhd sé lwong don
dat hang dwgc cai thién. Theo ban lanh dao STK, san Ilwgng ban ra trong T4 va
T5/23 tang nhe so véi T3/23 va STK da van hanh tré lai nha may Cu Chi (chiém
1/3 nang lwc san xuat cla STK) tir cudi Q1/23,... Bén canh dé, STK da nhap
khau POY dé san xuét soi nguyén sinh déc biét co gia tri cao giup cai thién bién
loi nhuan gdp trong Q2/23. Do d6, chung téi dw phéng doanh thu clia STK trong
Q2/23 sé tang 15% so vai quy trwdc.

Hinh 5: CPI tai My ha nhiét trong thang 3/2023
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Ngudn: Fiinpro, VNDIRECT RESEARCH

Chung t6i duy tri quan diém LN rong sé phuc hdi trong nira cudi 2023

La nha san xuét nguyén liéu thwong ngudn, STK bj anh hwéng sém hon so véi cac
cong ty ha ngudn do céac khach hang 16n gidm lwgng hang tén kho trong bdi canh
nhu cau cta khach hang cudi cuing dw kién sé yéu hon. Do dd, chiing t6i cho rang
STK s& c6 dau hiéu phuc hdi twong déi sém so véi cac doanh nghiép may mac.
Trong qué khtr, ching tdi nhan thdy STK ciing da phai tréi qua giai doan khé khan
trong ndm 2016-2017 do strc ciu toan cau yéu. STK mét 3 quy dé phuc hdi hoan
toan trong 4Q17. Nhin chung, ching t6i ky vong LN rong cta STK sé& hdi phuc trong
Q3/23 nho 1) lam phat ha nhiét tai cac thj trwdng xuat khau chinh va 2) khach hang
bb sung hang ton kho dé& san xuat cho Q1/24. Ban lanh dao STK ky vong cac don
hang mua xuan va hé 2024 sé gidp doanh thu nra cudi 2023 phuc hdi so véi 6T23
va mua thu déng 2024 sé la dong lwc I&én hon cho viéc ndi lai cac don hang. Chung
t6i dw béo LN rong clia STK sé tang 63% so véi cung ky, dat 150 ty déng trong nira
cudi 2023. Tuy nhién, ching tdi ha LN rong ndm 2023 xudng 29,1% so véi dw phéng
trwéc d6 do KQKD trong Q1/23 thap hon dw kién.

Ngudn: Conference Board, VNDIRECT RESEARCH
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Chung t6i ky vong LN rong cia STK ndm 2024 sé phuc héi manh nhé 1) nhu cau bi
dén nén va 2) déng gop tlr nha may Unitex (+60% cong suét). Ching t6i dw bao LN
rong ctia STK sé tang 66% svck vao nam 2024, dat 323 ty déng.

STK sé khong tra cd tirc tién mat cho ndm 2022 dé tiét kiém tién cho dw

an Unitex

Nha may Unitex clia giai doan 1 sé& c6 chi phi xay dwng 75 triéu USD. Trwéc do,
STK dw kién huy déng 17 triéu USD théng qua phat hanh riéng 1& dé tai tro mot
phan cho dw &n. Tuy nhién, do qua trinh phé duyét cham lai va gia cb phiéu STK
sut gidm nén cong ty da divng ké hoach nay dé chd méi trwéng thuan loi hon.
Thay vao d6, STK sé& ding 75% vén dau tw ban dau béng no vay. Céng ty da
dam bao khoan vay hop vén tri gia 52 triéu USD tir cac ngan hang nwéc ngoai,
dirng dau la Ngan hang CTBC & Dai Loan va phan I6n sé tién nay sé dwoc giai
ngan trong Q3/23. Ching téi cho rang nhu cau con yéu va chwa cé dau hiéu
phuc hdi rd rang c6 thé anh hudng dén cong suét hoat dong ctia Unitex trong
nam 2024. Chung t6éi ky vong giai doan 1 clia nha may Unitex sé van hanh
thwong mai v&i 30% cong suét trong nam 2024 véi san lvong 9.600 tan, nang
doanh sbé khéi lwong tang 20% so v&i cung ky trong ndm 2024. Ngoai ra, STK
sé& khong chia cb tirc tién mé&t cho ndm 2022 dé tiét kiém tién mat cho Unitex.

Hinh 6: STK dwoc ky vong tré thanh nha san xuat sei I&n thir 2 Viét Nam vao nam 2025

Dw an

Unitex

Lién minh Sgi - Dét -

Nhuém

Cong suat Mirc dau tw

(Tan/nam) Dia diém Loai soi (triéu USD)
Soi tai ché, nguyén sinh

60.000 Tay Ninh chét lwong cao 120

20.000 Séc Trang Sgi nguyén sinh 35

2021 2022 2023 2024 2025
Giai doan 1 (36.000 tan/ndm) Giai doan 2 (24.000 tan/nam)

10.000 tAn/ndm
Nguén: STK, VNDIRECT RESEARCH

Hinh 7: Gia chip trung binh dat 33.511 ddng/kg trong Q1/23

Chung t6i ky vong LN gop sé sut giam trong 2023

Chung téi cho rang gia dau sé& duy tri & mlc cao trong nam 2023, trung binh
khoang 85 USD/thung (-14% svck) vao nam 2023 do (1) Iénh cAdm van cta EU
sé& khién san lwong dau ctia Nga gidm trong nam 2023 va (2) OPEC+ bao hiéu
rang sé ludn san sang can thiép dé hé tro' gia dau. Tuy nhién, chung téi dw bao
PET chip — nguyén liéu dau vao chinh clia STK sé tang 3%-5% svck trong ndm
2023 do STK nhap khau POY cé gia cao hon. Chung téi ky vong gia trung binh
ctia STK sé gidm nhe 0,5% svck trong ndm 2023 dé giai phéng hang ton kho va
thu hat thém khach hang. Do d6, chung téi dw bao bién LN gdp clia STK sé gidam
1,2 diém %, dat 16,4% trong nam 2023.

Hinh 8: Chung t6i dw phéng bién LN gop STK 2023 dat 16,4%
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Chung t6i thay déi phong vé KQKD cua STK trong nam 2023 nhw sau:

Chung t6i giam doanh thu sgii tai ché va soi nguyén sinh trong nam 2023
xuong 7,8%/8,7% so v&i du bao trudc do do 1) Q1/23 kém hon ky vong
va 2) nhu cau yéu hon ttr thi tredng trong nwédc va xuat khau.

Chng t6i giam bién LN gop trong nam 2023 3,2 diém % cht yéu do 1)
sy thay déi trong co cdu hang xuat ban va 2) gia nguyén liéu dau vao
cao hon.

Do d6, chung t6i diéu chinh gidm 28,1% dw phéng LN rong ndm 2023.

Chung t6i dw phdong KQKD cua STK trong nam 2024 nhw sau:

Chung tdi dw phéng DT tir soi tai ché tang 53,7% svck nho 1) dong gop
cla nha may Unitex va 2) khach hang tiép tuc chuyén hwéng sang tiéu
dung soi tai ché dwa trén cac cam két cla ho.

Chung t6i dy phong bién LN gop cia STK trong nam 2024 sé cai thién
3,5 diém % svck nho 1) nhu cau phuc hoi va 2) dong gop cao hon tw
mang soi tai cheé.

Chung t6i dy phong LN rong ctia STK trong nam 2024 sé tang 66,1%
svck.

Hinh 9: Thay déi dw phéng 2023-24

2022 2023 2024
Dw Dw

Ty déng phéng  phéng svck (%) Thay di svck (%)
ci  moi

Doanh thu thuin 2117| 2228 2043 35% -83%  2.896 30,0%

Soi nguyén sinh 1015/ 1017 938 75%  -7.8%| 1.197 27,6%

Soi tai ché 1101 1211  1.105 04% -87%| 1698 53,7%

LNG 372| 422 334 -100% -20,7% 545 63,0%

Bién LNG (%) 17.6%| 198% 164% T29eM 341600 435 diém %

% diém %

Chi phi ban hang 1) @2 (22 17,7%  00% (39) 74,4%

Chi phi QLDN 64) (74 (74) 154% -02%|  (112) 51,7%

LN truoc thué 270 309 222 -180% -28,3% 368 66,1%

LNrong 240 270 194  -192% -281% 322 66,1%

EPS (VND) 2939 3301 2372  -193% -281%  3.933 66,1%

Ngudn: VNDIRECT RESEARCH, B4o c4o cong ty

Chung tdi gidm gia muc tiéu 16,4% do ha EPS 2023 xubng 28,1% so v&i dw
phéng ci. Pinh gia cta ching t6i dwa trén 1) P/E muc tiéu 10,0x — thdp hon
5.7% so v&i dw phdng cii and 2) trung binh EPS 2023-24 dé phan anh trién vong
phuc hdi vé LN rong trong 2024.

Chung tdi ha khuyén nghi xudn Trung lap do dinh gia dang chwa & mdc hap
dan. Tiém néng tang gia la doanh sb ban soi tai ché va soi nguyén sinh cao hon
dw kién. RUi ro giam gia bao gdbm 1) lam phat cao hon dy kién tai thi trwéng
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xuét khau chinh clia STK va 2) thoi gian xay dwng nha may Unitex kéo dai hon

dw kién.

Hinh 10: Phwong phap dinh gia

Pinh gia

Dy phéng LN rong 2023 (ty déng)

Dw phong LN réng 2024 (ty déng)

S6 lwgng cb phiéu dang Iwu hanh (cp)
Trung binh EPS 2023-24 (déng/cp)

P/E muc tiéu

Gia muyc tiéu (dong/cé phiéu)

194
322

81.800.000

3.151
10,0
31.511

Nguén: VNDIRECT RESEARCH, B&o céo cong ty

Gia muc  Khuyén
Ma tiéu nghi Vén héa P/E (x) P/B (x) EV/EBITDA ROE (%)
Cong ty Noi té Triéu USD Trwot 2023 Hién tai 2023 Trwot 2023 Trwot 2023
Lealea Enterprise Co Ltd 1402 TT na na 497 7,9 na 1,3 1,2 14,7 na 81 na
Nan Ya Plastics Corp 1303 TT na na 21.460 12 14,8 1,5 15 98 11,60 12,8 10,0
Far Eastern New Century Corp 1402 TT na na 15.817 17 15,8 0,8 0,8 11,4 11,0 5,2 4,5
Vardhman Textiles Ltd VTEXIN na na 1.089 1 8,2 1,0 0,9 4,5 52 21,0 12,3
Trung binh 8 10,4 3,2 2,7 8,3 6,9 11,5 11,5
Trung vi 17,6 11,6 1,7 1,5 8,2 6,4 12,5 12,3
CTCP S¢i Thé Ky STK VN 31.500 Trung lap 206 8,3 12,0 1,8 1,6 16,0 13,0 11,5 11,7

Ngudn: VNDIRECT RESEARCH, Bloomberg (D@ liéu ngay 11/05/23)
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Bao cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (hs) ~—— ROAE (rhs)
17,00 110,0% 3,800 21,0%
15,00 87,143% 3,300 19,286%
13,00 64,286% 2,800 17,571%
11,00 41,429% 2,300 15,857%
9,00 18,571% 1,800 14,143%
7,00 -4,286% 1,300 12,429%
5,00 -27,143% ,800 10,714%
3,00 -50,0% ,300 9,0%
01-20A 07-20A 01-21A 07-21A 01-22E 07-22E  01-23E 01-20A  07-20A 01-21A 07-21A 01-22E  07-22E 01-23E
Bao cao KQ HBKD Béo céo LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 2.117 2.043 2.896 LN trwée thué 270 222 369
Gia vbn hang ban (1.743) (1.709) (2.351) Khéu hao 106 127 241
Chi phi quan ly DN (64) (74) (106) Thué da ndp (25) (28) (46)
Chi phi ban hang (19) (22) (31) Céc khoan digu chinh khac 3) 10 11
LN hoat déng thuin 290 238 408 Thay doi VLD (140) (198) 3)
EBITDA thuan 397 366 649 LC tién thudn HDKD 209 134 571
Chi phi khau hao (106) (127) (241) DPau tw TSCD (48) (450) (550)
LN HD trwéc thué & 1ai vay 290 238 408 Thu tr TL, nhwong ban TSCH 0 0 0
Thu nhap l3i 27 22 16 Cac khoan khac 17 0 0
Chi phi tai chinh (48) (43) (60) Thay dbi tai san dai han khac 0 0 0
Thu nhép rong khac 1 5 4 LC tién tir HDDT (31) (450) (550)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 142 142 142
LN trwéc thué 270 222 369 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (29) (28) (46) Tién vay rong nhan dwoc (30)
Loi ich cb déng thiéu s6 0 0 0 Dong tién tir HDTC khac (138) (46) (22)
LN rong 240 194 322 Cb tie, LN da tra cho CSH (102) 0 (119)
Thu nhap trén vén 240 194 322 LC tién thuadn HDTC (129) 97 2
Cb tirc phd thong (102) 0 (119) Tién & twong duong tién dau ki 366 415 196
LN git lai 138 194 204 LC tién thuan trong nam 49 (220) 23
Tién & twong duong tién cudi ki 415 196 219
Bang can doi ké toan ) L .
(tyVND) 1222E 1223E 1224 Céc chi s0 co ban
. 12-22E 12-23E 12-24E
Tién va twong dwong tién 415 196 219 Dupont
Pautwngdnhan 0 41 58 Bién LN rong 11,4% 9,5% 11,1%
Cac khoan phai thu ngan han 224 257 300 Vvong quay TS 1,03 0,91 1,10
Hang tén kho 466 535 561 ROAA 11,7% 8,6% 12,3%
Céc tai san ngén han khac 01 76 83 Bon bay tai chinh 1,46 1,36 1,40
0, 0, 0,
Téng tai san ngin han 1.196 1.104 1.221 Eic;/:Equa 17,2% 11,7% 17.2%
T?i san}co dinh 772 1.010 1.262 S6 ngay phai thu 12,0 18,3 18,3
Tong dau tw 152 145 147 S6 ngay ndm gitk HTK 97,6 114,2 87,4
Tai san dai han khac 3 118 244 S6 ngay phai tra tién ban 46,0 17,5 19,6
Tong tai san 2.123 2.376 2.874 Vong quay TSCD 2,64 2,29 2,55
Vay & no ngén han 308 266 376 $I?'Ch — 13,0% 8,8% 12,5%
242 s an oan
Phai tr::a nguot b?n 220 82 126 Kha nang thanh toan ngén han 2,0 2,6 2,0
N?’ ngan han’khac 56 80 113 Kha nang thanh toan nhanh 1,2 1,3 1,1
Tong no ngan han 584 428 615 Kha nang thanh toan tién mat 0,7 0,6 0,4
Vay & no dai han 0 163 232 Véng quay tién 63,6 115,0 86,2
Cac khoan phai tra khac 1 11 50 C[\i SO téng tru’c‘vng (yoy)
Vén didu 18 va 844 844 844 Tgng trqug DT tijuan 3,6% (3,5%) 41,7%
LN gi lai 696 90 1.093 Tang trwdng LN tr HDKD 4,9% (17,9%) 71,3%
pE - : Tang trwéng LN rong (13,5%) (19,2%) 66,1%
Vén chi s& hivu 1.538 1.774 1.977 Tang trudng EPS (13,5%) (19,2%) 66,1%
Loi ich cb dong thiéu sb
Téng ne va vén chu s& hivu 2.123 2.376 2.874
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Tree khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuc, tinh trén co' s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Bao cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty co phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, théng tin trén bao cao duoc cong bd clia cong ty, thong tin duwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé dé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, du béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la sén phdm thudc sé hiru cia
VNDIRECT, nguwdi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Blrc Hao — Chuyén vién Phan tich
Email: hao.nquyenduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:hao.nguyenduc@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

