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Coéng ty Cé phan S¢i Thée Ky

Thong tin niém yét

Theo ban lanh dao cta Céng ty C6 Phan Sgi Thé Ky (STK), ngay 30/9/2015
STK sé chinh thirc niém yét 42,3 triéu cd phiéu Ién S& GDCK TP. HCM (HOSE)
véi mic gia tham chiéu 29.000 ddng/CP. Co ciu cb déng cia STK kha da

dang, ddm bao thanh khoan khi niém yét.
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(Nguén: STK)
Piém nhan dau tw.

O Trién vong nganh dét may tich cwe. Ching t6i cho réng trién vong nganh
dét may trong twong lai tiép tuc tich cwe nhé cac yéu td sau: (1) Lan séng dich
chuyén san xuét tr Trung Qudc sang Viét Nam dang tang va tiép tuc ré nét khi
Trung Quédc dang mét dan strc hdp dan trong mat nha dau tw do chi phi (nhan
cobng, phi thué dat, méi trwong...) dét 1én; (2) Cac hiép dinh thwong mai tw do
da ky két (FTA Viét Nam-Han Quéc) va dang trong qua trinh dam phan (FTA
Viét Nam — EU, TPP) gilp san pham sgi, dét may Viét Nam c6 nhiéu co hoi
duoc hwdng loi vé mat thué quan.

QO Pwa vao hoat déong nha may Trang Bang 3, dau tw nha may Trang
Bang 4. Thang 9/2015 STK da khanh thanh va dwa vao hoat ddng nha may
Trang Bang 3. Giai doan dau nha may sé van hanh 50% cong suét thiét ké
(7.500 tan soi) va dw kién dat 100% cong suét thiét ké vao dadu ndm 2016, nang
tdng cobng suat cla toan Cong ty tr 37.000 tan lén 52.000 tAn sgi/nam. Theo
sau dy an Trang Bang 3, STK sé trién khai dw an Trang Bang 4 véi tdng vén
dau tw 274 ty déng (12,5 trieu USD). Dy kién sau khi hoan thanh, téng cong
suét clia Cong ty sé tang lén 60.000 tAn/nadm t nam 2017. Ngoai viéc dau tw
m& rong nha may, STK cling dang nghién clru phat trién cac sén phdm méi nhw
soi hat &m nhanh, chéng tia cwc tim, chdng chay va soi tai ché dé dap &ng xu

hwéng phét trién ctia cac cong ty thoi trang quéc té.
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Tong cong suat cac nha may 2015-2017 (Tan)
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(Nguén: STK)

O Doanh thu giam, lgi nhuén tiang nhe trong 6T2015. Ly ké ntra dau nam
2015, STK ghi nhan doanh thu 630 ty ddng, gidm 12,8% yoy do: (1) Gi4 nguyén
liéu PET chip giam khién gia ban thanh pham phai diéu chinh gidm 10,5%; (2)
San lwgng dat 15.800 tan, gidm 3% so v&i cung ky ndm ngodi. Bién lgi nhuan
gop ting 3,8% Ién 18,3% nh& STK tap trung ban nhivng mét hang soi cao cap
(soi nhuyén, c6 gia tri gia tdng cao) khién loi nhuan gdp dat 116 ty, tang 10,1%
yoy. Chi phi quan ly doanh nghiép tang 14% va chi phi tai chinh ting gap doi
(do khoan 16 chénh léch ty gia chwa thwc hién cta khoan vay dai han 24 triéu
USD). Theo d6 LNST dat ~ 55 ty déng, tang nhe 4% yoy.

STK wéc tinh, doanh thu va LNTT quy 3 dat ~310 ty déng va 27 ty déng ; quy 4
la 450 ty va 45 ty déng.

O Tang trwéng loi nhuan 2016 an twong nhe san lwong ting va wu dai
thué. Nam 2016, STK dat ké hoach doanh thu thuan ~1.978 ty déng (+17% yoy)
nho san lwvong tang 40% so vé&i nam 2015. Bang lwu y, STK sé duwoc hwédng
thué suat wu dai 0% cho hoat ddong san xuét ctia nha may Trang Bang 3 trong 2
nam dau (2016-2017) va 10% trong 4 nam tiép theo (2018-2021). Theo dé cong
ty wéc tinh LNST ~160 ty dong, tdng manh 38% so v&i nam 2015.

Chi tiéu 2014 2015 2016
Doanh thu thuan 1458 1695 1978
Téng trwdng (%) 0% 16% 17%
LN gop (Ty VND) 213 270 316
Bién LNG 14.6% 15.9% 16.0%
LNTT (Ty VND) 136 149 179
Thué TNDN (Ty VND) 30.8 32.7 19
LNST (Ty VND) 106 116 160
Téng trudng (%) 42% 9% 38%
EPS 2,725 2,744 3,125

(Nguén: STK)
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Nhan dinh caa BVSC

Nganh dét may néi chung va nganh sgi néi riéng trong nhirng nam t&i dwoc
danh gia tich cwc. Chién lwoc mé réng kinh doanh, nang cao coéng suat nha
may va nhirng kinh nghiém, lgi thé s&n c6 (thwong hiéu, uy tin, quan tri) gilp
STK ndm bét co hdi dé duy tri tdng trwdng cao trong nhirtng ndm t&i. Dya trén
ké hoach dé ra, EPS cho ndm 2016 dat 3.125 VND/CP twong (rng P/E~9,2 lan,
twong dwong v&i P/E nganh. Chang tdi cho rang méc gid chao san 29.000
ddng/CP la mte gid hop ly, da phan anh trién vong ting trwéng clta cong ty

trong nam 2016.
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THONG TIN SO HOU

S& hiru nha nwéc -

S& hiru nwéc ngoai -

S& hiru khac -
CcO bONG LON

CTCP Tuw van Dau tv 18,74%
Hwéng Viét

Dang Triéu Hoa 13,9%
bang Hudng Cuwdng 8,53%
bang My Linh 8,53%
Vietnam Holding Limited 8,03%
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CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2011 2012 2013 2014
Doanh thu 935 1.099 1.453  1.458
Gia vén 757 925  1.276 1.245
Lei nhuén gbp 178 174 177 213
Doanh thu tai chinh 26 4 7 2
Chi phi tai chinh 47 19 21 13
Loi nhuan sau thué 82 84 74 106
Bang can déi ké toan

Don vi (ty VND) 2011 2012 2013 2014
Tién & khoan twong dwong tién 69 24 76 148
Cac khoan phai thu ngén han 58 85 103 112
Hang tdn kho 143 195 210 184
Tai san cb dinh hiru hinh 537 660 578 744
Céc khoan dau tw tai chinh dai han - - - -
Téng tai san 875 1.017 1.025  1.245
N ngén han 60 37 71 26
No dai han 169 280 216 207
Vén chd sé hivu 390 469 503 675
Téng ngudn vén 875 1.017 1.025  1.245

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 848% 17,6%  32,2% 0,3%
Tang trwdng lgi nhuén sau thué (%) 5,3% 2,1% -11,6% 42,6%
Chi tiéu sinh loi

Loi nhuan gdp bién (%) 19,00 159% 122% 14,6%
Loi nhuan thuan bién (%) 8,8% 7,7% 51%  7,3%
ROA (%) 10,8% 8,9% 73%  9,3%
ROE (%) 229% 196% 153%  18,0%
Chi tiéu co’ cau vén

Téng n/Téng tai san (%) 0,55 0,54 0,51 0,46
Tbng ng/Tdng vén chi s& hivu (%) 1,24 1,17 1,04 0,84
Chi tiéu trén mdi c6 phan

EPS (dbng/cd phan) 3.588  3.063 2359 2508
Gia tri sb sach (ddng/cd phan) 16.973 17.069 15.949 15.951


http://s.cafef.vn/ceo/CEO_02639/dang-trieu-hoa.chn
http://s.cafef.vn/ceo/CEO_81106/dang-huong-cuong.chn
http://s.cafef.vn/ceo/CEO_81105/dang-my-linh.chn
http://s.cafef.vn/otc/VNHOLDING-vietnam-holding-limited.chn
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THUYET MINH BAO CAO

Gia ky vong. La m&c danh gia clia chuyén vién dwa trén phan tich hoat déng kinh

doanh ctia doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién, cac rai ro
ma doanh nghiép c6 thé gap phai d& xac dinh gia tri hop ly c¢d phiéu cta doanh
nghiép dé. Phuwong phap s dung dé xac dinh gia tri ky vong la cac phwong phap
dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién (FCFE, FCFF,
DDM); phwong phap dinh gida dwa vao tai san NAV; phwong phap so sanh ngang
dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tly thudc vao tirng nganh, doanh nghiép, tinh chat cta cé phiéu. Ngoai ra, tam

ly thi trwng ciing c6 thé anh huéng t6i viec xac dinh gia muc tiéu clia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC duwoc xay dwng trén co sé& mirc tdng/giam tuyét
déi cha gia cd phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghi dwgc BVSC st
dung twong rng v&i cac mirc chénh léch cé d6 Ién tir thap dén cao. Lwu y 1a cac
khuyén nghi dau tw cé thé sé thay ddi vao méi cudi quy sau khi BVSC thuc hién
danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM  Gi4 ky vong thdp hon gia thi trwong




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét dbi tinh chinh xac va ddy da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va co thé thay ddi bat ci luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tu.

Bé&o c&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cdo nay. Nguwdi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




