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Nguén: Fireant, ABS Research

CHi SO TAI CHINH

Chi tiéu 2Q23 2Q24
Tdng trudng DTT (%) -23,1% -25,6%
Tdng trudng LNST (%) -47,2% -248,2%

Bién LNG (%) 148%  3.23%
Bién LNST (%) 92% -183%
ROA (%) 60%  -02%
ROE (%) 86%  -04%
Ng vay/VCSH (I&n) 0,23 0,98
EPS (VND/CP) 1.422 -575
BVPS (VND/CP) 16.794 16972

Nguén: FiinPro, ABS Research

Trung tdm Phan tich — ABS Research

Ky vong nhu céu trong nuéc héi phuc 8 nifa cudi ndm 2024

Lgi nhudn Q2/2024 ctia STK gidm ky luc trong béi canh nhu céu thij trudng
yé&u. Cu thé, doanh thu thuén trong quy 2 dat 303,2 ty dong, gidm -25,5% so vdi
cung ky, LNST ghi nhan 16 ki luc 8 muc -55,5 ty déng so véi mdc ducng 37,5 ty
déng cung ky. Bién Igi nhuén gép giam 11,56 diém phan trém vé muc 3,23%.
Nguyén nhan déan dén két qud di IUi do nhu cdu suy yé&u cta nganh khién cho
san lugng bdn hang gidm, déng thai viéc ghi nhdn chi phi ngung mdy vao gid
v8n hang bdn khién khodn muc nay chiém 96% so vdi doanh thu thuan, tdng so
vdi muic 85% cung ky. Ngodi ra, chi phi tai chinh tdng gdp 5,2 lan svck chd yéu
do 16 chénh léch ty gid chua thuc hién d& dnh hudng truc ti€p dén Igi nhuén cla
STK.

Liy ké nira dGu ndm 2024, STK ghi nhén doanh thu thuén dat 569 ty déng (-
18,2% svck), LNST 16 54,8 ty déng (-240,2% svck), mdi chi hoan thanh 21% ké
hoach doanh thu va con céch xa muc tiéu Igi nhudn. Vé cd cdu doanh thu, doanh
thu néi dia va xudt khdu tai ché chiém 63,7%, doanh thu xuét khdu truc tiép
chiém 36,6%, trong dé nhu céu tai nhdm thi trudng chinh van dm dam (Thdi Lan,
Nhéat Ban, Han Qudc). Bay la quy dau tién doanh nghiép ghi nhdn Igi nhuén
gidm manh vé mdc 16 ké tir Q4/2016 (-13,6 ty dong).

Tdi san téng ddng ké nhd dau tu thém vao du dn nha mdy Unitex. Tai ngdy
30/06/2024, téng tai sdn cla STK la 3.574,1 ty déng (+20,2% svck). STK dang
sd hitu 106 ty dong tién va cdc khodn tugng dudng tién, chiém 2,9% TTS, gidm
-35,2% so vdi dau ndm. Cdc khodn phai thu gidm manh -63% trong quy 2, dat
166,7 ty déng, chi yéu dén tur khodn trda trudc ngudi bdn (90,2 ty déng, -74,5%).
Hang tén kho ghi nhén lgi thai diém 30/06/2023 1a 507,5 ty déng (-17,5% so vdi
dau ndm, chiém 14,2% TTS). Bdng chd y, khodn chi phi xéy dung cd ban dé
dang déng gdp 16n cho tai sén cla céng ty véi 1.761,3 ty dong (+125% so vdi
déau ndm, chiém 49,2% TTS) nhdm dau tu cho dy dn nha mdy Unitex. Du kién
nha mdy sé dudc dua vao hoat déng vaio Q3/2024 vdi cong sudt dat 36.000
tdn/ndm, ndng téng cong sudt ctia cong ty 1én 99.000 tén/n&dm.

Tinh hinh té&i chinh rai ro khi doanh nghiép téing ng vay dai han. Téng ng vay
clia STK tinh dén 30/06/2024 & 1.601,2 ty déng (+57,2% svck, chiém 44,8%
t8ng nguén vén) trong dé phan I6n dén tir ng vay dai han la 38,3 triéu USD,
tuang duang 968,7 ty dong nhdm bé sung von cho du dn Unitex. Diéu nay khién
doanh nghiép phai chiu dp luc 16 chénh Iéch ty gid khi ty gid USD/VND da tdng
+5% so vdi dau ndm khién chi phi tai chinh tdng gép 5,2 Ién, chl yéu do 16 chénh
léch ty gid t&ing +205% Ién muc 47,2 ty déng. Hé s& D/E tai thai diém cubi
Q2/2024 1& 0,98 lan, téing ddng ké so vdéi muc 0,23 lén cta Q2/2023.
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KET QUA KINH DOANH QUY 2/2024

Chi tiéu Q2/2023 Q2/2024 %YoY 672023 672024 %YoY
Doanh thu thuan 407.31 303.24 -25.6% 695.20 568.99 -18.2%
Lgi nhudn gép 60.23 9.78 -83.8% 78.14 42.11 -46.1%
Bién LN gdp (%) 14.8% 3.2% -78.2% 11.2% 7.4% -34.2%
Chi phi BH & QLDN 20.45 15.59 -23.8% 37.86 35.25 -6.9%
Ty Ié Chi phi BH & QLDN/DTT (%) 5.0% 5.1% 2.4% 5.4% 6.2% 13.8%
Doanh thu tai chinh 5.89 8.08 37.2% 21.11 14.20 -32.7%
Chi phf tai chinh -11.08 -57.62 419.8% -24.12 -75.34 212.4%
Chi phf ldi vay -4.50 -3.68 -18.4% -8.61 -8.58 -0.3%
Lgi nhu@n thuén tir HDKD 34.59 -65.35 -260.0% 37.27 -54.28 -245.6%
Lgi nhudn trudc thué 36.03 -55.30 -253.5% 38.85 -54.15 -239.4%
LNST sau Igi ich ¢ déng thiéu s6 37.49 -55.55 -248.2% 39.12 -54.84 -240.2%
Bién LN rong (%) 9.2% -18.3% -299.1% 5.6% -9.6% -271.3%

Nguén: STK, ABS Research

Chung t6i ky vong trién vong téng trudng ciia STK sé tich cuc hon ndfa cudi ndm nhd nhiing yéu té sau:

v' STK ¢6 Igi thé canh tranh cao khi doanh nghiép chud trong chuyén déi xanh, tép trung phdt trién sgi tdi ché dé phu hgp
vdi yéu cdu clia thi trudng 16n nhu My, Chau Au, Nhat Ban va xu hudng chung clia toan nganh

v" Chung t6i ky vong KQKD 2H2024 ctia STK s& ¢é su phuc héi do: (1) Lam phdt tai cdc thi trudng 16n nhu My v Chéu Au
dan ha nhiét, hé trg nhu cau tiéu dung hang may mdéc; (2) S6 lugng don ddt hang thdng 7 cta Viét Nam c¢d tin hiéu khdi
séc khi tdng manh nhdt ké tir thdng 3/2011, gidp chi s6 PMI nganh san xudt Viét Nam t&ng manh 1én mdc 54,7 diém;
(3) MU tén kho clia cdc thudng hiéu thdi trang 16n trén thé gidi nhu Nike, Adidas, Uniglo, Lululemon gidm trong khi STK
c6 khodng 80% doanh thu cung cép cdc mdt hang cao cdp cho cdc hdng nay. Viéc ndy gidp téng thém don hang cho
doanh nghiép, ddc biét phuc vu cho nhu cau cudi ndm.

v Ngodi ra, nha mdy Unitex (dy kién di vaio hoat dong tir quy 3/2024) sé gilp md rong téng cong sudt clia doanh nghiép
lén mdc 99.000 tén/ndm, Ia dong luc tdng trudng cla STK trong thdi gian tdi.

Yéu t6 rui ro:

v' Chung t6i luu y STK sé chiu tdc déng bdi yéu t6 dau vao gom gid hat nhua PET téing trong khi gid sgi nguyén sinh téing
chém han do cau tiéu thu sgi yéu.

v Ty gid USD/VND tdng tdc déng tiéu cuc dén két qud hoat dong khi STK ghi nhdn ng vay dai han thuan USD tai cubi quy
2 l& 38,3 triéu USD (chiém khodng 27% t6ng tai sdn STK). Tuy nhién ching t6i ky vong vdi viéc Fed cé thé bét dau ha
IGi sudt tr thdng 9, muc téng clta ty gid VND/USD trong nlfa cudi ndm sé thdp hon muc tédng ghi nhén trong nra déau

ndm.
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phan tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cde théng tin theo nghién cliu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo véi c8 phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tén thét tai chinh
ndo hodc bdt ky quyét dinh ndo dudc thuc hién trén cd sd thong tin dugc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Kha nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tlir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i clia ¢6 phiéu ném trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thdp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd ndng sinh I8i du kién clia c6 phiéu, dudc tinh bdng téng clta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Tai chinh
Trén Xuén Bdch - Chuyén vién

Email: bach.tranxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Trung tdm Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi trudng
Pdng Xuén Luu — Gidm déc

Email:_luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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