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MUA Khoi ddy tiém nang soi tai ché
Béo céo Lan dau Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 28,544 dong
Gid muc tiéu (2 théng) 28,544 VND CT(EP Soi Thé l(;’/‘(H.C?SE.i STE) la incf)t ltrong I:]hl:l’ng.[lhé san xu?”t sqifé’r?g hoP fléng\déu;vc’xi .t,hi
Giahientai (022029 24700 VND phan, do?nh so vagia tr!kxuat khau d img t’hu b’a V!et N‘am. Chun§ téi dinh gia la? d a}J c6 P’hleu
STK & mitc gia 28,544 ddng tuong ing voi mitc sinh 16i 16%, bang phuong phép dinh gié P/E
Suét sinh 16i (%) 16% va DCF véi ty trong [an lugt [& 50% va 50%, véi nhiing luan diém chinh sau: (i) Phét trién san
phdm sgi tai ché la dong luc cho Sai ThE Ky tang trudng trong tuong lai, (if) Nam 2025, nha may
VNINDEX 1272 Unitex GB1 ky vong sé di vao hoat dong gilip nang 60% cong suét so véi hién tai, qua do gop
PEthitrudng (4 118 phan tang lgi nhuan cho STK, (iii) Nhu cau hang dét may hdi phuc tich cuc.
Ven hoaty VND) 238 Phat trién san pham soi tai ché la dong luc cho Sgi Thé Ky tang truéng trong tuong
SLCPluu hénh (triéu CP) 97 lai.
;gﬁéiam;m%? 36,600/23,0; Chting t6i ky vong soi tai ché sé trd thanh c}.ﬂa.a khoa giup STI.< tang trudng trong tuong lai nhd
KLGD binh quén S0rgay (réu ) 0l vao: (1) Xu thé xanh hda dét may clia thé gid, (2) Huong t6i phan khic khach hang trung va
GTGD binh quan 90ngay (ty YND) 1 €ao cdp, tranh sy canh tranh gay gét tir cac ddi tha FDI & phan khic trung cép, (3) Han ché tac
. o dong clia gia dau va mang lai bién loi nhuan tét.
C8donglon (%) CICP BRutitiuing Vit 02 Nam 2025, nha may Unitex GD1 sé di vao hoat dong gitp nang 60% cong suét so voi
BangMyLinh 145 hién tai, qua d6 gop phan tang loi nhuan cho STK.
B i 3T 6T 11 Du an Linitex €6 cong suét 60,000 Ea“n sqi/ném voi v6? dau tu uac tinh !(hoéng 1?0 triéu USD.
Tuyet po 0 78 182 108 San pham chinh ctia Unitex bao gom 60% soi tai ché, 40% cac loai sai co gia tri gia tang cao
Sov6i VN-ndex (%) 47 158 235 va soi ph6 thong chét luong cao. Dy &n gom hai giai doan: Giai doan 1 (cong suét 36,000
t&n/nam) du kién hoan thanh trong Q1/2025, nang cong suét [&n 96,000 t&n/ndm (+60% cong
(pts) VN Index STK VN Equity  (VND) suét so vai hién tai), Giai doan 2 (cong sudt 24,000 té&n/nam) dur kién di vao hoat dong ttr nam
1,350 r 40000 2027, nang t8ng cong suét ctia Soi Thé Ky 1&n 120,000 t&n/nam (+90% cong sudt so vai hién
1,300 1 - 35000 tai). Chuing t6i ky vong sau khi hai giai doan ctia Unitex hoan thanh, doanh thu cta STK téng
1,250 1 - 30,000 141% va loi nhuan rong tang 71% so véi trung binh 5 ndm gan nhét.
1,200 L 25,000 Nhu cau hang dét may hoi phuc tich cuc.
1150 1 L 20,000 Trong bé&i c&nh nén kinh t€ thé gidi hoi phuc, nhu cau vé hang dét may da cho thdy déu hiéu
1100 L 15000 tang trudng tra lai. San luong nhép khéu xo, soi nguyén liéu 972024 ctia Viét Nam dang trén
1050 | 10000 da phuc hoi (+80% YoY), dan dét da tang cuia cac doanh nghiép ha ngudn trong nam 2025.
1000 ] 5000 Chung t6i ky vong hoat dong dét may sé tiép tuc manh mé trong thdi gian téi nha (1) Hoat dong
b6 sung hang t6n kho ctia cac thuong hiéu lon nhu Nike, Lululemon,..., gitp gia téng don hang
950 0 X . PO A N oE -~ . N ~ 2 A
123 0124 03/24 05124 0724 0924 1124 nham phuc vy cho dip Noel va miia xuan hé sap tdi, (2) My - Thi trudng xuét khau dét may trong
NgsrBoorteg diém ctia Viet Nam phuc hoi nhd cai thién sttc mua khi lam phéat ha nhiét.
Rai ro: (1) Rui ro nhu cau hdi phuc khdng dugc nhu ky vong; (2) Rui ro bién dong gia dau;
(3) Rui ro ban pha gia tur Trung QuAc; (4) Rui ro ty gia tang.
Trang Pham Naém 2021 2022 2023 2024F 2025F
Doanh thu (& VND) 2042 2115 1425 1120 2450
& 02862998000 LN it HDKD (ty VND) 276 290 i) 81 270
>4 support@shinhan.com LNST (ty VND) 278 242 88 37 215
EPS (dong) 4,084 3341 933 378 2,228
Thao Nguyén — Chuyén vién BPS (dong) 17,801 18,267 16,856 17,177 19,071
Bién LN HDKD (%) 191 137 79 73 1.0
8 (8428)6299-8004 Bien LNST (%) 136 15 62 33 88
> thao.np@shinhan.com ROE (%) 221 157 54 22 1.7
PER (x) 139 n7z 305 70.1 19
— . PBR(X) 25 25 16 15 14
{ _’\,) @.5321-,.“}'{@ EV/EBITDA (¥) 79 79 176 16. 108
Er: o = g o :i. Nguon: Dir iu cong ty, Shinhan Securities Vietnam
2 RS
ﬁ ! ate %1 e Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
= O : @ﬁﬂﬁi‘g_ may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.

Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US ffiliate theredf, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
Quét ma QR hodc click dé theo ddi held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAO CAOCONG TY

Chudi gié tri cia Sgi ThE Ky

Dau vao

Hat nhwa PET Kéo gian mét phan +
Tao xo0an soi

[Viét Nam / Dét may]
Congty C6 phan Soi Thé Ky (STK)

Tong quan doanh nghiép
Lich st hinh thanh doanh nghiép

Ngay 10thang 12 ndm 2024

CTCP Sgi Thé ky dugc thanh [&p vao nam 2000 véi tién than la Cong ty trach nhiém hu han San
xudt — Thuong mai Thé ky. Ngay 30/9/2015, Soi Thé Ky chinh thrc niém yét c8 phiéu trén thi
trudng chitng khoan Viét Nam véi ma chirng khoan STK.

STK 1a mét trong nhitng nha san xuét soi téng hgp hang dau vdi thi phan doanh sé va gia tri xuét
kh&u ding thir ba Viét Nam. San phdm chinh clia cong ty la cac loai soi to téng hop Polyester
Filament bao gdm sgi DTY (Drawn Textured Yarn)¥, sgi FDY (Fully Drawn Yarn)* va soi tai ché.
Trong d6, STK néi bat vdi viéc san xuét sgi tai ché cting cong nghé Chips Spinning*, chiém khoang
50% doanh thu cta toan cong ty. (*xem thém & phu luc Phan biét cac loai sgi va cong nghé Chips
Spinning).
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3 |
San xuat Thinh |
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|

|

|

|

|

Nha may Cac thuwong hiéu

.| Kéo dan hoan toan +

Chai nhya PET . N S
B L A

m ——® Détvai thdi trang

"| Gia cong tdc d6 cao

Nguon: Bao co cong ty, Chimg khoén Shinhan Viét Nam

STK nam & thugng nguodn chudi gia tri nganh Dét may, déng vai trd cung cép nguyén liéu san
xudt cho cac doanh nghiép & trung va ha ngudn. Nguyén liéu dau vao ctia doanh nghiép hoan
toan nhap kh&u: Hat nhya PET tir Trung Quéc va chai nhua PET tai ché ky két lau dai voi déi tac
nudc ngoai duy nhét & Unifi (Hoa KY). (xem Chudi gid tri nganh Dét may & Phu luc)

Khéach hang chinh ctia Sgi Thé Ky la cac doanh nghiép FDI (chiém 70%) dat nha may tai Viét Nam
va cac nha may dét c6 tru sg tai Thai Lan, Han Qudc, Nhat Ban (chiém 17%). Ngoai ra, cong ty
cling cung cép tryc tiép s&n phdm cho cac thuong hiéu do thé thao hang dau nhu Nike, Adidas,
Lululemon,...

Ty trong doanh thu xuét kh&u va doanh thu ni dia trén t6ng doanh thu

62.00%

2021
]

68.00%
63.72%

36.28%

2022 2023
Doanh thu noi dia Doanh thu xuét khdu

Nguon: Béo cao cong ty, Ching khoén Shinhan Viét Nam
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[Viét Nam / Dét may]

BAOCAOCONGTY Congty C5 phan Soi Thé Ky (STK Ngay 10thang 12 nam 2024
Co cdu thi trudng xudt khdu nam 2023 ctia STK Co cdu thi trudng xuét khdu 9M2024 ctia STK
- . - Khac
g’l}' gh;/c Thai Lan, 1“6'; 3.39% Thai Lan,
0 i Han Quéc, ° Han Qudc,
Nhat Ban Nhat Ban
19% 19%
Hong Kéng
9%
Viét Nam Viét Nam
(XK tai chd) (XK tai chd)
64% 68%
Ngudn: Béo céo cong ty, Chiing khodn Shinhan Viét Nam
Cocdu doanh thu ciaSTK 2019  -9M2024 Co céu chi phi san xuét kinh doanh ctia STK
100% 100%
ERRER
80% 80%
70%
60% 60%
50%
40% 40%
30%
20% 20%
10%
0% 0%
m Chi phi nguyén vat liéu Chi phi dich vu mua ngoai
B Soi tai ché Sgi nguyén sinh m Chi phi nhan cong ® Chi phi kh&u hao va hao mon
B Chi phi khac
Nguon: Béo céo cong ty, Chimg khodn Shinhan Viét Nam
Ty 1& s& hitu tinh dén Q3/2024 Cao cdu t8 chirc
CONG TY CO PHAN
B CTCP Tu vén Dau tu SOI THEKY
Hudng Viet
bang Triéu Hoa l
[ Cong ty lién két ] Cong ty con
m Bang My Linh |
W Khac
Cong ty TNHH oy LNE'H
Dintsun Viét Nam SR
Unitex

Ngudn:Bdo cdo cong ty, Chimg khodn Shinhan Viét Nam
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BAO CAOCONG TY

Chét lugng

[Viét Nam / Dét may]
Congty C6 phan Soi Thé Ky (STK)

Quan diém dau tv

Ngay 10thang 12 nam 2024

1. Phét trién san phdm soi tai ché la dong luc cho Soi Thé Ky tang trudng
trong tuong lai.

Chuing t6i cho rang soi tai ché sé la chia khoa gitp STK tang trudng trong nhirng nam téi nho

vao:

() Xuthé&xanh hoa dét may clia thé gidi

T nam 2022, cac thi truong xudt khdu dét may trong diém nhu EU, My da deé ra nhing tiéu

chuén nghiém ngét déi vai hang hoa nhap kh&u vao nhing nudc nay. Theo d6, nhimng quy dinh

mdi yéu cau nguyén liéu xa sgi nhap khau can than thién véi moi truong, khong chita chat doc

hai va c6 thé tai str dung.

Nham dap ing nhirng quy dinh trén, cac thuong hiéu thdi trang Lon trén thé gidi da dat muc tiéu

dén nam 2030 st dung 100% nguyén liéu tai ché cho cac dong san phdm chinh. Hién nay, ty

trong st dung nguyén liéu tai ché ctia cac hang nay déu dat trén 60%. Day chinh la don bdy

thuc ddy nhu cau vé nguyén vat liéu tai ché gia tang va md ra ca héi lén cho STK.

Phan trém stt dung nguyén liéu t&i ché trong san xuét ctia mét s6 hang thai trang ném 2022

Adidas Nike Puma Lululemon

Nguorn: Bao co cong ty, Chimg khoén Shinhan Viét Nam

(i) Huéng t6i phan khic khach hang trung va cao cép, tao ra nhimg san ph&m riéng biét va
trénh su canh tranh gay gét tir cac déi thu FDI & phan khuc thép hon.

Hién nay, Soi Thé Ky, Formosa, Hualon va Billion la 4 nha san xuét sgi c6 tam anh hudng on trén
thi trudng. Tuy nhién chiing téi danh gia chi cé Formosa la d6i thu canh tranh truc tiép cta STK
do Hualon va Billion tap trung vao cac s&n phdm & phan khuc khac nhu sgi, hat nhura PET va vai
thanh ph&m véi chét luong trung binh.

Soi Thé Ky va Formosa & d6i thu trong phan khuc san pham soi DTY, FDY va sgi tai ché. Chiung
t6i danh gia Sgi Thé Ky c6 nhitng gi thé nhét dinh d€ dan dau vé mang soi tai ché & Viét Nam:

e STK t&p trung san xudt s&n phadm chét lugng cao, hudng t6i nhom khéach hang trong
phan khic trung va cao cép.

e Nho vao cong nghé Chips Spinning*, Soi Thé Ky da tao ra nhitng san pham riéng biét
chét lugng véi do bén cao, kha nang nhudém mau t6t va dap ing dugc cac tiéu chuén
khat khe ctia khach hang.

e San phdm sgi tai ché cua STK than thién vai méi trudng, phu hgp véi xu thé xanh cua
thé& gidi. Bieu nay tao lgi th€ canh tranh l6n cho Sgi Thé Ky so véi cac ddi thu khac
trong nganh. (* xem thém & phén Phu luc Cong nghé Chips Spinning)

Top céc cong ty xudt khdu sgi Polyester Filament (Sgi c6 ngudn géc tir dau mé)

Formosa Soi Thé Ky

Nam

Viét
Cong suét

v

Nguon: Bao cao cong ty, Chimg khoan Shinhan Viét Nam
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BAO CAO CONGTY

[Viét Nam / Dét may]

Congty C5 phan Soi Thé Ky (STK Ngay 10thang 12 nam 2024

Phan tich cac d6i thu canh tranh chinh ctia Sgi Thé Ky

STK Formosa (FDI) Hualon (FDI) Billion (FDI)
S&n ph8m chinh | Sgi DTY, FDY va | Sgi DTY, FDY Sqi ITY, vai dét Soi nguyén
sQi tai ché va sgi tai ché kim, vai tho, vai sinh, hat nhua
thanh ph&m PET
Cong suét 60,000 t&n/nam | 39,000 66,000 tdn/nam 700,000
tédn/nam té&n/nam
Céng nghé Chip Spinning Chip Spinning | Chip Spinning & | Direct Spinning
Direct Spinning
Uu diém San phdm chét Gia thanh ré Cong suét lon. Cong suét lon
i:’éc:ng cao, dong Quy md sén Linh hoat diéu Chu dong
' xudt lon chinh quy trinh dugc nguyén
Mo hinh san . . san xuét. lieu dau vao
L~ Dich vu hau
xudt bén virng, mai 6t
than thién vai '
moi trudng.
Nhugc diém Phu thudc vao Chuatép trung | Chat lugng san | Chéat lugng san

mot nha cung
cdp nguyén liéu
duy nhat.

vao vén dé bao
vé moi trudng,
Chét lugng san
pha&m khong
dong deu.

phédm & phan
khuc trung cép.

Chi phi s&n xuét
cao.

Giéa ban cao.

phdm & phan
khac trung
cap.

Chi phi san
Xuét cao.

Gi& ban cao.

Nguon: Bao céo cong ty, Chimg khoan Shinhan Viét Nam

(iii) Han ché& tac dong ctia gia dau va mang lai bién loi nhuan tGt

Trong 5 ndm qua, bién loi nhuén gop cua sgi tai ché luon gitt 6n dinh & mitc 23% trong khi bién
lgi nhuan gop cua sgi nguyén sinh bién dong kha manh do anh hudng tur gia dau.

Chung t6i ky vong khi ty trong soi tai ché trén téng doanh thu tdng dan trong nhing nam vé sau
sé giup bién lgi nhuan gdp ctia STK céi thién nhd han ché anh hudng tur gia dau.

Bién loi nhuén gop cuia sqi tai ché va soi nguyén sinh giai doan 2019-2023

23.50%

2019

[ Sgi nguyén sinh

22.10%

13.10%

23.60%

18.3%

27.50%

2020

14.5% .

2021

mm Sgi tai ché

2022

23.20%
B

40.0%
30.0%
20.0%
13.5%
10.0%

0.0%

2023

e Bi€n 101 nhuan gop clia cong ty

Nguorn: Bao co cong ty, Chimg khoén Shinhan Viét Nam
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BAO CAO CONGTY

[Viét Nam / Dét may]

Congty C5 phan Soi Thé Ky (STK Ngay 10thang 12 nam 2024

2. Nam 2025, nha may Unitex GD1 ky vong sé di vao hoat dong giup nang 60%
cong sudt so vai hién tai, qua d6 gop phan téng loi nhuéan cho STK.

Du &n Unitex & dy &n l6n dé&t tai Tay Ninh ctia Soi Thé ky véi 60% cong sudt tir nha may san xuét
soi t&i ché, 20% soi gia tri gia tang va 20% sgi phd thong. Unitex ¢ cong suét 1én dén 60,000
t&n sgi/ndm, vén dau tu udc tinh khoang 120 triéu USD thong qua hai giai doan:

e Giai doan 1 (cong sudt 36,000 tdn/ndm): Khai cong vao nam 2022 véi von dau tu tinh dén
thang 6/2024 la gan 1,700 ty dong. Giai doan 1 du kién di vao hoat dong tir Q1/2025, nang
téng cong sudt cua Sgi Thé Ky 1én 96,000 tdn/nam (+60% cong sudt so vdi hién tai). Chung
toi ky vong sau khi giai doan 1 di vao hoat dong, doanh thu va loi nhuén rong cua STK sé
tang lan lugt 45% va 36% so v&i trung binh 5 nadm gan nhét.

e Giai doan 2 (cong sudt 24,000 t&n/n&m): STK sé trién khai giai doan 2 khi nhan thdy tin hiéu
tich cuc tr nhu cau cua thj trudng. Ching to6i ky vong giai doan 2 sé di vao hoat dong tur
ndm 2027, nang téng cong sudt cta Sgi Thé Ky [én 120,000 t&n/nam (+90% cong suét so
Vi hién tai).

Chung toi danh gia sau khi 2 giai doan clia Unitex hoan thanh, doanh thu ctia Soi Thé Ky tang

141% va lgi nhudn rong tang 71% so voi trung binh 5 ndm gan nhat.

Cong suét cua STK giai doan 2020-2027F (t&n)
(Tén) 150.000

100.000

50.000

0.000

2020 2021 2022 2023 2024F 2025F 2026F 2027F
| Ca Chi Trang Bang ® Unitex GD1 Unitex GD2

Nguor: Bao cdocongty, Chiing khoan Shinhan ViétNam

Chung t6i danh gia du an Unitex sé la dong luc tang trudng cho STK trong tuong lai nhd vao:

(1) Mo rong quy mé: Nang téng cong suét lén 120,000 tan so v6i 60,000 t&n/nam hién tai.
Chung t6i udc tinh doanh thu tang 141% va lgi nhuan rong tang 71% so vdi trung binh
5ndm gan nhat.

(2) T6i vu hoa chi phi san xugt: Chi phi thué dét gia ré do nha may dugc dat tai Tay Ninh —
vi tri hudng loi tr chinh sach uu dai ctia Chinh pht vé mién hoac gidm thué & cac khu
vuc thudce vang cé diéu kién kinh té€ - xa hoi kho khan.

(3) Dap tng nhu cau lon cua khach hang vé sgi tai ché than thién voi méi truong, khong
chura chat doc hai va c6 thé téi sir dung dugc.

3. Nhu cau hang dét may phuc hoi.
(i) Tin hiéu tich cyc tir doanh nghiép thugng ngudn

San lugng nhap khdu xo, sgi nguyén liéu clia Viét Nam giai doan 2021—Q3/2024

M X0, soi nguyén liéu

lllllllllllllllom
Q1

Q2 Q3 4 Q1 Q2 Q@ Q4 Q Q@ Q3 Q4 Qa Q2 Q3
2021 2022 2023 2024
Ngudn: Bao céo congty, Chitng khoan Shinhan ViétNam

Téng két 972024, nhap khau xo sgi dat 903.4 nghin t&n (+20% YoY). Ching t6i danh gia sy phuc
hoi clia doanh nghiép thuong ngudn trong ndm 2024 sé 1a tin hiéu kha quan cho su tang trudng
trd lai ctia cac doanh nghiép ha ngudn trong nam 2025.

7 1 € Shinhan Securities



[Viét Nam / Dét may]

BAOCAOCONGTY Congty C5 phan Soi Thé Ky (STK Ngay 10thang 12 nam 2024
(i)  Nhu cau b8 sung hang ton kho clia cac thuang hiéu thdi trang lon dang c6 ddu hiéu quay
trd lai
Thong ké dén Quy 3/2024, gia tri ton kho ctia nhirng thuong hiéu thdi trang hang dau nhu Nike,
Lululemon,... c6 xu hudéng tang nhe, ti€p tuc b sung hang ton kho nham phuc vy cho dip Noel
va mua xuan he sap tdi.
Bén canh do, day cing la cac khach hang chinh cua Sgi Thé Ky trong 5 ndm qua. Do do, hoat
dong bé sung hang ton kho clia cac thuong hiéu nay la tin hiéu tich cuc cho viéc STK sé c6 thém
don hang mdi trong nam 2025.
Gia tri ton kho ctia NIKE — My Gia tri ton kho ctia Lululemon — My
(Ty USD) (TyuUsD)
10 0 891 870 4
840 8.45 798 773 75 © .
8 3
6 3 1.74 158 170
2 128 0 145 132 135 143
4 2 097
1
2 a1l I I I 11
0y Y N N /\/ '7/ v %) bx
& & \\\\’” & & g B RO %g\“\” R g\
> , . , . . . N A\ Y . n “ . Q \
FE AR AR AR AR O A R A
W Gia trj ton kho W Gia tri ton kho
Nguon: Bao cao cong ty , Chitng khoan Shinhan Viét Nam
(iii) My - Thi truong xudt khdu dét may trong diém cta Viét Nam phuc hoi
Kim ngach xu&t khdu hang Dét may ctia Viét Nam
20.0% 27.3 (Ty3EDD
251
15:3% 25‘0
15.0% [ J
10.7% 200
10.0% o1% @ 15.0
2P 00 12 9% '
10.0
5.0%
m l.
00% -- - I -— 00
Hoa Ky Nhat Ban EU (27 nude) Han Qudc Khac Téng cong

e OM2023 mmmm OM2024  e=0==9M2023 vs 9M2024

Nguon: Téngcuc Hai quan Viét Nam, Chitng khoan Shinhan Viét Nam

Trong 972024, xuét kh&u hang dét may Viét Nam sang thi trudng My hdi phuc, dat 12 ty USD
(+9.1% YoY). Su hoi phuc nay dén tur (1) Nén kinh t& My tich cyc trd lai nhg nhu cau tiéu ding
tang truong 8n dinh va lam phét giam, (2) Phuc hdi tir nén thap ctia nam 2023.

Chuing t6i ky vong thi trudng My - thi trudng tiéu thu hang dét may chinh ctia Viét Nam sé tiép
tuc phuc hoi trong cudi nam 2024 va ndm 2025 nha vao (1) Cac hang thai trang lon tai My b6
sung hang tdn kho chuén bj cho mua & hoi cudi nam va dau nam mdi, (2) Lam phat cia cac nudc
xudt khdu trong diém cua Viét Nam du kién sé dan ha nhiét.

8 1 € Shinhan Securities
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[Viét Nam / Dét may]
Congty C6 phan Soi Thé Ky (STK)

Cap nhat & Dv phong két qua kinh doanh

1. Cap nhat

Khodn muc Q3/2023
(Ty ddng)

Doanh thu thuén 378
%YoY
Loi nhudn gop 56
%YoY
Bién lgi nhuén gop 15%
Loi nhuan trudc thug 18
%YoY
LNST 17
%YoY

2. Du phong

Trién vong doanh thu, lgi nhuan ctia STK (2023-2025F)

Doanh thu thuan (ty VND)
Tang trudng (%YoY)

Soi tai ché (ty VND)

Tang trudng (%YoY)

Soi nguyén sinh (ty VND)
Tang trudng (%YoY)

Loi nhuan gop (ty VND)

Bién Lgi nhuan gop (%)

Sai tai ché (%)

Soi nguyén sinh (%)

Loi nhuan trudc thué (ty VND)
LNST (ty VND)

Nguorn: Bao co cong ty, Chimg khoén Shinhan Viét Nam

Ngay 10thang 12 ndm 2024
972023 Q3/2024 912024 Cha thich
(Ty dong) (Tydong)  (Tyddng)
1073 307 876  Doanh thu 912024 gidm 18%
-18.6% -18%  YoY do nhu cau nguyén liéu
X0 Qi sy yéu.
134 52 99  Lai nhuan gop 972024 giam
-6.9% -26%  26% YoY do chi phi stta chita
12% 17% 11.3% may moéc hu hong & khau
dong goi va kiém dinh chét
luong:
57 83 29 LNST gidm manh do 16 chénh
362.2% -47%  léch ty gia va don dat hang
56 82 27 giam.
-382% -52%

2023
1425
-326

698
-365

727
-284

135
232
39

91
88

2024F
1,120
-214

538
-260

128
200
50

39
37

9 1 € Shinhan Securities

2025F
2,450
1188

1,289
1216

390

159
236
75

240
215

Cht thich
Chiing t6i gia dinh ty trong doanh thu
mang sai tai ché sé tang trong ném 2025,
chiém khoang 50% tng doanh thu do
phu hop véi dinh hudng ctia cong ty va
xu thé xanh ctia thé gidi.
Chung t6i du phong san luong va gia
ban clia soi tai ché [an luot téng 117% va
2% nhd nhu cau soi téi ché tang va
nguon cung han ché.
Dong thdi, ching toi du kién ty trong
doanh thu mang soi nguyén sinh s& giam
do nhu cau gidm va su canh tranh gay
gét ttr d6i thti FDI nhu Billion.
Chiing t6i du kién bién loi nhuan gop
clia STK sé téng gan 25% nho gié hat

nhuta PET téi ché duy tri & mitc thap.



BAO CAOCONG TY

[Viét Nam / Dét may]
Congty C6 phan Soi Thé Ky (STK)

Ngay 10thang 12 ndm 2024

Nam 2024F, chuing t6i du kién doanh thu thuan dat 1,120 ty ddng (-21% YoY) nhd ngudn thu tur
lugng don hang sén co trong nam. Loi nhuan sau thué dat 37 ty dong (-58% YoY) chu yéu do &
chénh léch ty gia va don dat hang giam.

N&m 2025F, chiing toi ky vong doanh thu thuén va loi nhuén sau thué clia Sgi Thé Ky lan luot
dat 2,450 ty dong (+119% YoY) va 215 ty dong (+489% YoY), nha vao (1) Nhu cau sgi tai ché &
phan khuc trung va cao cdp du kién tang tro lai, (2) Giai doan 1 ctia Unitex di vao hoat dong dy
kién tang 60% cong suét hién tai.

Ty trong soi tai ché va sgi nguyén sinh trén t6ng

doanh
(%)

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

thu (%)

2019 2020 2021 2022 2023 2024F 2025F

M Soi tai ché Sai nguyénsinh

Du phong doanh thu va bién lgi nhugn gdp qua cac nam

(Ty VND)
3.000

2.500
2.000
1.500
1.000

0.500

2021 2022

I Doanh thu

16%
13%
2023 2024F 2025F

=== Bién |gi nhuan gép

Nguon: Béo céo cong y, Ching khodn Shinhan Viét Nam

Sén lugng & Gia ban Sgi tai ch& 2019-2025F

San luong Gia ban
25.00 70.00
60.00
20.00
50.00
15.00 40.00
10.00 30.00
20.00
5.00
10.00
0.00 0.00

2019 2020 2021 2022 2023 2024F 2025F

N San lugng (t8n) ==e==Gia ban (VND/kg)

San luong & Gia ban Soi nguyén sinh 2019-2025F

San lugng
35.00

30.00
25.00
20.00
15.00
10.00

5.00

0.00

2019 2020 2021

I San lugng (t&n)

Gia ban
50.00

2022 2023 2024F 2025F

=== Gia ban (VND/kg)

45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00
5.00

0.00

Nguon: Béo céo cong ty, Chimg khodn Shinhan Viét Nam

10 T € Shinhan Securities



BAO CAOCONG TY

[Viét Nam / Dét may]
Congty C6 phan Soi Thé Ky (STK)

Dinh gia va Khuyén nghi

Dinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 28,544 dong

Chung t6i dua ra dinh gia [an dau vai CTCP Sgi Thé Ky (STK) vdi khuyén nghi mua va gia muc
tiéu dat 28,544 dong tuong tng voi mirc tang 16%. DGi vai tam nhin dau tu dai han, STK c6 thé
dugc can nhac véi nhirng vu diém sau:

1. Phét trién san pha&m sgi tai ché la dong luc cho Sgi Thé Ky tang trudng trong tuong lai.

2. Nam 2025, nha may Unitex GD1 ky vong sé di vao hoat dong gilip nang 60% cong suét
so voi hién tai, qua d6 gop phan tang lgi nhuén cho STK.

3. Nhu cau hang dét may phuc hoi.

Phuong phap dinh gia

Chung toi ap dung k&t hgp phuong phap dinh gia P/E va Chiét khdu dong tien (FCFF) vai ty trong

l&n luot la 50% va 50% dé dinh gia CTCP Sgi Thé Ky.

Phuong phap Ty trong Gia (VND)

P/E 50% 28,300

FCFF 50% 28,787

Gié myc tiéu 28,544

Gia hién tai 24,700

Ty sudt sinh 15i (%) 16%
Phuong phap Chiét khau dong tién (DCF) — FCFF

Bién Gia tri

D/E 64%

Beta 1.1

Lai suét phi rdiro 2.9%

Chi phi str dung vén 13%

Chi phi ng 6%

WACC 12%

11 1 € Shinhan Securities
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[Viét Nam / Dét may]

BAOCAOCONGTY Congty C5 phan Soi Thé Ky (STK Ngay 10thang 12 ndm 2024
M@ hinh dinh gia FCFF ctia STK
Bon vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 215.3 208.1 875.6 994.4 1201.9
+ Lai vay sau thué 16.5 17.8 29.6 36.3 36.1
+ Kh&u hao 115.9 108.4 104.9 104.4 104.1
- Thay d&i vén luu dong 411.0 411.0 356.0 92.1 91.5
- Vén dau tu 491.6 200.0 1,200.0 8.5 9.0
Dong tign ty do (FCFF) -554.9 -276.7 -545.9 1,034.5 1,241.6
Gié tri hién tai cta dong tién tu do 257.8
Tdc d6 tang trudng dai han 2%
Gi4 tri hién tai cla gia tri dai han 4,077.2
Gié tri doanh nghiép 4,335.0
- No 1,584
+ Tién va tuong duong tién 309
Gi4 tri v8n chu s@ hiru 2,781.9
S6 lugng & phiéu dang luu hanh
(ty don vi) 01
Gi& myc tiéu (dong) 28,787

Ngudn: Dit liéu cong ty, Chitng khoén Shinhan Viét Nam
Phuong phap P/E
Dua trén phuong phap P/E, chiing toi thu thap dit liéu tr quéa khtr trong vong 5 ném cda STK.

Chung t6i tinh trung binh P/E 5 nam két hop véi udc tinh EPS dy phong 2025 & mitc 2,228 dong.
T d6, gia muc tiéu ctia STK dugc dinh gid & mic 28,300 dong.

Year P/E Mean
2019 5.6
2020 10.0
2021 13.9
2022 8.0
2023 26.0
Gi& muc tiéu (VND) 28,300

12 1T € Shinhan Securities
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

[Viét Nam / Dét may]
Congty C6 phan Soi Thé Ky (STK)

0
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EV/EBITDA

Average 1 year

Gid vdi céc mitc P/S
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Nhing sut kién quan trong clia STK
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[Viét Nam / Dét may]
Congty C6 phan Soi Thé Ky (STK)

Covid-19

Nhu cau tiéu thu
soi tdng manh hau

11/21
01/22
03/22
05/22
07/22

Chién tranh Nga-
Ukraina va suy thoai
kinh t& toan cau

Du an Unitex
GD1 khdi cong
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Ngay 10thang 12 ndm 2024

Kinh té& thé gioi co
chuyén bién tich cuc

09/23

11/23
01/24
03/24
05/24
07/24

Nguon: Bloomberg, Dt iéu cong ty, Shinhan Securities Vietram
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[Viét Nam / Dét may]

Congty C5 phan Soi Thé Ky (STK Ngay 10thang 12 ném 2024

Rui ro

Rui ro nhu cau héi phuc khéng dugc nhu ky vong

Mac du hién nay, tinh hinh kinh t& & cac d&i tac thuong mai ctia STK c6 chuyén bién tich cuc,
nhung nhitng tiém tang vé b&t 6n kinh té&, chinh trj va xung dét va trang c6 thé tac dong tiéu cuc
dén kim ngach xudt nhé&p kh&u ctia cac qudc gia nay. Va khi hoat dong xuét nhap khau bi tri tré
thi nhu cau vé hang héa khong thiét yéu (hang dét may) khong dugc nhu ky vong. Biéu nay ¢
thé khién vong quay hang ton kho ctia Sgi Thé Ky gidm, &nh hudng tiéu cuc dén bién loi nhuan
cha cong ty.

Rdi ro bién dong gia dau

Trong b6i canh xung dét & Trung Bong chua co ddu hiéu ha nhiét, sy bién dong gia dau co thé
lam gia hat nhua PET va chi phi nguyén vat liéu tang cao cua STK.

Rdi ro ban pha gia tir Trung Quéc

Bén T10/2026, mirc thué chéng ban phé gia dai véi mét s6 san pham soi dai lam tir polyester ma
Viét Nam &p lén Trung Qudc sé hét hiéu luc. Sau thdi gian nay, nganh sgi Viét Nam co6 thé bi &nh
hudng néu Trung Quéc thurc hién lai viéc ban phé gia soi.

Ri ro ty gia tang

Hién tai, STK dang c6 khoan vay béng USD dé tai trg cho du an Unitex. Do do, viéc ty gia

USD/VND c6 thé tang trong ngén han sé khién STK phai trd ng nhiéu hon, anh hudng dén lgi
nhuén sau thué clia cong ty.

15 T € Shinhan Securities



[Viét Nam / Dét may]

BAOCAOCONGTY Congty C5 phan Soi Thé Ky (STK

Ngay 10thang 12 ném 2024

Phu luc

Phan biét cac loai soi

Soi Polyester Filament
(C6 ngudn géc tir dau mo)

Dac diém POY (Partially Oriented Yarn) DTY (Draw Textured Yarn) FDY (Fully Drawn Yarn)

Quy trinh Kéo cang mét phan, chua dinh Kéo céng va xr ly nhiét tir POY Kéo céng hoan toan
huéng hoan toan
Do bén Thap Trung binh Cao
D6 dan hdi Cao Cao Thap
Bé mat Thé rép X&p, mém mai Min, béng
Ung dung Nguyén liéu san xudt DTY Quan &, do thé thao, vai noi that Vi lot, vai dét thoi, quan &o

Soi DTY nguyén sinh: Soi nguyén ban, chura qua tai ché

DTY (90%)

Soi DTY tai ché: Sgi duoc san xudt tirchai nhya PET

Soi FTY nguyén sinh: Soi nguyén ban, chua qua téi ché

FTY (10%)
SOi FTY tai ché: Sgi dugc san xudt tirchai nhua PET

Ngubn: Ching khodn Shinhan Viét Nam
Chuoi gia tri ctia nganh Dét may tai Viét Nam
Chudi gia tri ctia nganh Dét may tai Viét Nam

Nguyén
liéu thé
Xe soi Dét & Ban & Nhuém Cét & May
S
I
[ — L
Thugng ngudn Trung ngudn Ha ngudn

Nguon: Chitng khoan Shinhan Viét Nam
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[Viét Nam / Dét may]
Congty C6 phan Soi Thé Ky (STK)

Ngay 10thang 12 ném 2024

Céng nghé Chips Spinning va Cong nghé Direct Spinning

Chips Spinning

Direct Spinning

binh nghia

La cong nghé san xudt soi téng hop
tU nhyua polymer

La cong nghé san xudt sgi téng hop tur
nhya polymer

Dau vao

Hat nhua PET

Dong dung dich polymer

Uu diém

- Bau tu vén theo ting giai doan
=> V6n dau tu ban dau thép

- Linh hoat chuyén d&i san xuét sgi
tai ché va sgi nguyén sinh.

- C6 thé san xudt cac san pham sgi
tai ché, sgi mau.

- Cong suét lon.
- Chi phi san xuét gia ré.

- Thai gian san xudt ngén.

Nhuoc
diém

- Cong sudt nho
- Thai gian san xuét dai hon.

- Khéng t&i vu cho quy moé san xuét
on.

- Chi phi vén dau tu ban dau lon.
- it linh hoat trong san xuét.

-Khoéng sén xuét dugc cac san pham soi
tai ché, sgi mau.

17 1T € Shinhan Securities
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Phu luc: Bao cao tai chinh

[Viét Nam / Dét may]
Congty C6 phan Soi Thé Ky (STK)

Ngay 10thang 12 ném 2024

Bang can dai ké toan
Nam (Ty dong) 2022 2023 2024F 2025F  2026F
Tong tai san 2,125 2974 3855 4926 6,160
Tai san ngén han 1,200 1,396 1,217 1,858 2,983
Tién va tuong duong tién 235 109 31 660 1,565
DautuTCngan han 180 54 = - =
Céc khodn phai thu 226 450 121 154 167
Hang ton kho 466 615 763 690 el
Tai san khac 93 167 302 354 340
Tai sdn dai han 925 1578 2,643 3068 3177
Taisan cd dinh 731 642 603 2570 2,367
Chi phi xay dung d& dang 4 783 1935 300 600
DautuTC dai han 14 14 14 14 14
Tai san khac 140 139 91 184 196
Téngng 584 1,345 219 3083 4140
Ngngén han 584 936 1,221 2023 2,990
Khodn phai tra 220 238 152 169 160
Nguoi mua tra tién trudc 43 76 4 50 46
Vay vang thué tai chinh 308 610 1017 1,792 2,772
Khéc 7 5 4 4 4
No dai han - 409 969 1,059 1,150
Vay vang thué tai chinh = 409 969 1059 1,150
Khac - - - - -
V6n chi s& hiru 1541 1629 1,660 1843 2020
Vén gop chiisd hitu 844 966 966 966 966
Thang du vén 4 4 4 4 4
Loi nhuan gitt lai 698 663 694 877 1054
Vén khac = - = - =
Loi ich CP khong kiém soat = - = - =
*T6ngno 308 1019 1,986 2,852 3922
*Ngrong (tién) 73 909 1,955 2192 2,357
Luu chuyén tién té
Nam (Ty dong) 2022 2023 2024F 2025F  2026F
Tién tir HDKD 77 (216) 491 287 166
Lgi nhudn rong 242 88 37 215 208
Khau hao TSCD 106 92 97 16 108
(Lai) tir H ddu tur = - = - =
Thay di von luu dong 349 180 140 a M1
Thay d6i khéc 23 (74) 89) (1) 3
Tién tir HD du tw (235) (6200 (1,099 492 (300)
Thay d6i tai sin o§ dinh @) (746)  (1,152) (492) (300)
Thay d6i tai san dau tur (188) 126 54 - -
Thay d6i khéc - - - - -
Tién tir HD ti chinh 27 m 551 834 1,039
Thay d6i vén ¢ phan - - - - -
Tién divay/(tra) ng (13) m 556 866 1070
8t lof nhuan 05 trd cho CSH (102) - () 32 (31
Luru chuyén tién thuéin trong nam (131) (126) (56) 629 905
Tong tién dau ném 366 235 109 31 660
Thay ddi trong ty gié ©08) - 02 - 1)
Tong tién cudi ndm 235 109 31 660 1,565
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Nam (Ty dong) 2022 2023  2024F  2025F  2026F
Doanh thu thudn 2,115 1425 1120 2450 2,766
Tang trudng (%) 35 -326 -214 1188 129
Gia von hang ban (1,740  (1,233) ©77) (2059 (2352
Loi nhuén gop 373 192 143 390 414
Bién loinhuan gop (%) 177 135 128 159 150
Chi phiBH & QLDN 64 (60) 47 89 (103)
LN tr HDKD 290 12 81 270 277
Tang trucng (%) 50 614 2715 2327 24
Bién LN tir HDKD (%) 137 79 73 10 100
LN khéc (20) 21 @2 (31 (38)
Thunhaptai chinh 29 31 13 31 38
Chiphitaichinh -48 -54 -56 -62 -78
Trong d6: Chi phi l& vay © (17) (10) (18) (20)
Lgi nhudn rong tir HDKD khac -1 2 1 1 1
LNTT 269 9 39 240 238
Thué TNDN 27 3 3 24 30
LNST 242 88 37 215 208
Tangtruong (%) -130 -638 -584 4892 =213
Bién lofnhuén rong (%) 1.5 6.2 33 88 75
LNST cGdong cong ty me 242 88 37 215 208
LoiichCBTS - - - - -
LN trudc thué va lai vay 260 74 29 221 219
Tangtrueng (%) 563 717 605 6608 12
Bién IN (%) 123 52 26 90 79
LN truoc thué, i vay va khau hao 367 166 126 337 326
Tangtrueng (%) 62 549 240 1679 -32
Bién LN (%) 173 16 1.2 138 18
Chi s6 tai chinh
Ném 2022 2023  2024F  2025F  2026F
EPS (dong) 3341 933 378 2,228 2154
BPS (dong) 18267 16,856 17177 19,071 20,901
DPS (dng) 1,500 1,500 1,500 1,500 1,500
PER (x) 1.7 305 701 19 123
PBR (x) 25 16 15 14 13
EV/EBITDA (x) 79 176 196 73 76
Ty I chitra B tic (%) 150 150 150 150 150
L5i o8 tiic (%) 45 45 45 45 45
Kha néng sinh loi
Bién EBITDA (%) 173 16 1.2 138 18
Bién LN tir HDKD (%) 137 79 73 10 100
Bién LNST (%) 15 62 33 88 75
ROA (%) 114 30 10 48 38
ROE (%) 157 54 22 17 103
Kha néng tai chinh
Ng vay /V6n cht si hi (%) 200 625 196 1547 1942
Ty 56 thanh todn tidn mt (%) 403 17 25 172 314
Kha nang thanh todn i vay (x) 285 42 28 120 1.1
Higu qua hoat dong (%)
S0 ngay von Iuu dong (ngay) 171 317 374 163 170
S0 ngay hang ton kho (ngdy) 9 160 224 13 124
SG ngay khoan phdi thu (ngay) 27 87 93 2 21

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

BAOCAOCONGTY Congty C5 phan Soi Thé Ky (STK Ngay 10thang 12 ném 2024
Cong ty C6 phan Sgi Thé Ky (STK)

Bién dong gia c8 phiéu Nedy huyén nghi Gidmuctiéu | Khoang gia MT (%)

(pts) VN Index STK VN Equity (WD)| T8 MaxMin
35% - 10/12/2024 (BC lan dau) MUA 28544 114 -92/44.2
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

C8 phiéu Nganh
¢ MUA:Kha ndng sinh |3 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 von hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co von héa [6n nhét trong nganh dutge khuyén nghi
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15% GlU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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[Viét Nam / Dét may]

BAOCAOCONGTY Congty C5 phan Soi Thé Ky (STK

Ngay 10thang 12 ném 2024
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