Bao cao nhanh

Cong ty ¢ phan S¢i Thé Ky (STK - HSX)

CSl Securities

Ngay thue hién: 3/5/2024 Chi tiéu kinh doanh (PV: ty VND, %)
Khuyén nghi Mua Chi tiéu 2019 2020 2021 2022 2023
Gia hién tai 28.300 DT thuén 2.228,98 1.765,67  2.042,39 211453  1.425,06
Gia muc tiéu 37.900 Tang truong DT (yoy) -7,4% -20,8% 15,7% 3,5% -32,6%
Upside 33,92% LNST 214,42 144,36 278,48 242,27 87,8
Thoi gian ndm giit 12 thang Tang truong LNST (yoy) 20,2% -32,7% 92,9% -13,0% -63,8%
Ty suat ¢b tirc 5,30% BLN gdp 15,9% 14,5% 18,3% 17,7% 13,5%

Bién dong gia STK so v6i Vn-Index 6 thang Nguén: Fiin, CSI Research

600.000 135% | Diém nhin doanh nghiép

130%  Sén lwgng sgi tai ché toan ciu tiép tuc c6 Xu huéng ting: Trong nim 2021 cac thuong hi¢u da

500,000 125%  dua ra cam két nang ty trong soi Polyester tai ché trong tong luong Polyester sir dung tir 14.7%

400,000 120%  (nam 2020) 1én 45% (ndm 2025) va 90% (ndm 2030). Twong ng véi kh01 lugng soi tai ché nang
115%  tir 8.98 triéu tAn ndm 2021 Ién 25.68 triéu tin nim 2025 Vg 51.37 triéu tin nam 2030. S¢i Thé Ky
300.000 110%  da chinh phuc dugc cac khach hang 16n, khd tinh trén thé gigi nhu Nike, Adidas, Fast Retailing

ws%  (Uniglo), Lululemon nhos chat lwong san pham. Nhitng khach hang nay c6 nhu cau nang khoi
100%  lwong soi tai ché 1én 100% vao nam 2030 s& la dong luc cho STK tiép tuc ting trudng.
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9%  Nha may sei Unitex hoan thién va dwa vao van hanh vao nira cudi nim 2024: Nha may soi c6
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0 85%  cong suit 60,000 tAn, Q3/2024 hoan thanh GD1 va dwa vao khai thac véi cong sudt 36,000 tin (mo
B A S NN o rong thém 60% cong suét hién tai) va giai doan 2 dy kién duoc hoan thién va dua vao khai thac
& & F ¢ ¢ vao nam 2027 véi cong sudt 24,000 tin. Trong do, san pham soi tai ché du kién déng gép 60% san
lugng ctia nha may moi, day la loai soi co bién lgi nhuén cao (> 20%) hon soi nguyén sinh. Ngoai

KLGD(CP) Vinindex STK ra, bién loi nhudn soi tai ché c6 tinh 6n dinh hon soi nguyén sinh nhd (1) nguyén liéu chinh 1a r-

PET dugc san xuat tr vo, chai nhua ti g:he it bién dong hon hat nhya nguyen smh PET (duoc san
xuat tir PTA, MEG) (2) Khé néng chuyén gia cho khach hang khi gia dau vao bién dong. Du kién
cdng suat cua nha may méi sé dugc lap day trong nam 2025, dua san lugng tiéu thy cua STK 1én

Nguo“n: CSI, CSI Research

Thong tin co ban ciia cb phiéu 86.4 nghin tn/nam.
SLCP luu hanh 94.100.966 , ,
Vén didu 1¢ (ty VND) 843,64 Ket guﬁ kinh doanh lié dwoc ;éi t:llién‘manh Irl]lé hon tir Q3/2024: rI](é;| qlgi kinh doanh Qil)./2024
A 1 oo ctia STK chua may kha quan do nhu cau don hang van thap. Doanh thu Q1 sut giam 7.7% yoy
Von héa (ty VND) 2.692,37 twong tmg v6i 265.75 ty, bién loi nhuan tang tir 6% tai Q1/2023 Ién 12% trong Q1/2024 gip loi
Khoang gid 52 tuan 23,400 - 35,000 nhuin gop dat 32.33 ty (+80.6% yoy). Do dau nim 2024 ty gi ting manh khién cong ty 16 ty gia
Gia tri GDBQ 20 phién 156 hon 12 ty kéo theo chi phi tai chinh tang 36% va ciing la nguyén nhan chinh khién loi nhudn sau
(ty VND) ' thué giam 56.3% yoy. Tuy nhién, s hdi phuc s& rd nét hon tir Q3/2024 do day la thoi diém giao
Ty 1¢ 56 hitu hang cho vu xuan ha 2025. Bén canh do cling 1a thoi diém nha may méi di vao hoat dong gitp cho
nha iluérc 0,00% STK nang cao cong suag dap tmg nhu cau nhap khiu soi cua khach hang cho vu mua moi. Ngoaql
A ra, khi FED giam lai suét s& gilp ty gia on dinh hon, kéo theo giam dang ké chi phi tai chinh. Co
Ty 1€ s¢ hiru 17.32% ttre déu dan hang nam 15% tuong g véi ty suit cd tirc 5.3% tuong déi hdp din.
nudc ngoai ’
Riii ro:
Chi s6 tai chinh Riii ro ty gia: Nguyén vat li¢u dau vao va san pham dau ra déu duoc thanh toan bang USD, ngoai
ra cong ty ciing c6 khoan vay dai han bang USD dé xay nha may Unitex. Do d6 bién dong ty gia
Nim 2021 2022 2023 anh hudéng 16n t6i két qua kinh doanh cua doanh nghiép.
Riii ro suy thodi: Trong chudi cung tmg nganh dét may chiu anh hucmg hiéu ung Bullwhip, dua
EPS (VND) 3.937 2.872 909 trén dir ligu cia UNComtrade, Mc.Kinsey néu nhu cau hang may mac giam 0-5% s& kéo theo nhu
BVPS cau vé soi giam 30-40%. Va nguoc lai, chi cdn nhu ciu hang may mic tang 5% s& gitp nhu ciu soi
(VND) 17801  18.267 16.856  (3ng 30-40%.
PIE 7,50 9,02 3L15 Dinh gia va khuyén nghi: Dua trén dir liéu hang tdn kho cua cac hang thoi trang 16n tai Q4/2023
ROE% 23,78%  17,30% 5,54% 43 1ap dinh nhw Nike (-18% tir 8/2022) , Adidas (-24% tir 9/2022), Gap Inc (-23% tir 7/2022)... ky
ROA% 15,16% 11,83% 3,44% vong nhu ciu nhap khau soi s ting truong trd lai khi cac hdng thoi trang phai ra nhing thiét ké
No/TTS 36,0% 27,0% 45,0% moi. Trong dai han, nhu cau soi tai ché con 16n nho cam két s dung vat ligu than thién voi moi

Neuén: Fiin, CSI Research T4ONg cuia Cac hang thoi trang, nh d6 nha mdy moi ciia STK s& nhanh chong duge lap day. Du
' phéng doanh thu Va lgi nhuén tai 2025 cia STK dat 3,570 ty déng va 418 ty déng. Véi PIE binh
quan 10 1an, gié tri cb phiéu dat 37,900VND.
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Két qua kinh doanh theo nam (ty VND)

Két qua kinh doanh theo quy (ty VND)
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eV ng quay ton kho Vong quay tién mat s LCTT tir HD tai chinh LC tién thuan trong ky
a CP Ong Doa
= ») ») P/B ROA (% RO 0%
Q 0 ) ) D,
STK 2.973,86 1.425,06 87,80 918,39 31,15 1,68 3,44% 5,54%
ADS 2.503,79 1.641,85 74,99 931,66 12,45 0,96 2,49% 11,08%
HTG 2.507,72 4.700,21 169,87 4.738,32 7,56 1,53 6,99% 20,52%
SVvD 398,52 258,76 -36,53 -1.267,13 -2,04 0,30 -8,70% -13,82%
TVT 1.456,30 1.681,95 12,69 502,54 29,12 0,68 0,74% 2,36%
PPH 3.5638,78 1.749,38 316,74 4.169,80 6,47 1,15 9,10% 18,04%
TB nganh 14,12 1,05 2,3% 7,3%
Nguén: Fiin, CSI Research
Ngudi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn
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Tuyén b& mién trdch nhigm: Ban quyén thuéc vé Céng ty C8 phén Chiing khodn Kién Thiét Viét Nam (CS1), nhiing théng tin sif dung trong bdo cdo duge thu thép ti nhimg ngudn ddng tin céy vé €Sl khéng chiu trach nhiém vé tinh chinh xdc
clia chiing. Cée nhéan dinh trong ban bdo edo nay dua trén cg sé phan tich chi tiét va cén than, theo danh gid chi quan edia ching téi, L& hop Ly trong thai diém dua ra bdo cdo, cde nhan dinh treng béo cdo nay cé thé thay déi bét ky Lie nao
ma khéng bao trude. Bao céo niy khong nén duge dién gidi nhu mot dé nghi mua hay ban bat clr mét o6 phigu ndo. CSI sé khéng chiu trach nhiém déi vdi tat ed hay bat ky thigt hai ndio hode su kién bi coi La thiét hai ddi véi viée sir dung toan

bé théng tin hodic ¥ kign clia bdo cdo ndy. Bdo cdo néy khéng duge phép sao chép, tdl ban bai béit ki cd nhéan hodie t8 chiic ntio khi chua duge phép cla CSI



