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ilo Cong ty c6 phan Soi Thé Ky

[ Viét Nam / Dét may ] Bloomberg Code (STK VN) | Reuters Code (STK.HM)

GIU Vién canh r6 nét trong nam 2025

Bao Céo Cap Nhat Duy tri khuyén nghi GIU, gia muc tiéu 29,074 dong
CTCP Sgi Th& Ky (HOSE: STK) la mét trong nhitng nha san xuét soi t8ng hop hang dau véi thi phan doanh
Gia muc tiéu (12thng) VND 29,074 6 va gié tri xuat khau ding tht ba Viet Nam. Difa trén phuong phap P/E va DCF véi ty trong tan luot la
Gi hién i (01/0472025) VND 25,350 50% va 50%, ching t6i duy tri gia muc tiéu cia STK & mic 29,074 dong, tuong ing mic upside 15%.
20 ik 1 (o o Théng qua BHCD ctia Sci Thé Ky nam 2025, chung t6i cép nhat két qua kinh doanh ndm 2024 sau kiém
Susit sinh 14 (%) 15% toan va k& hoach kinh doanh nam 2025 ctia STK nhu sau:
VNINDEX 1317 Cap nhat két qua kinh doanh nam 2024
FINXINDEX 26 Sci Thé Ky ghi nhan doanh thu thuan dat 1,210 ty ddng (-15% YoY), loi nhuan gop dat 163 ty dong
Vénhaa ty VND) 2450 (-15% YoY). LNST cong ty me dat 12 ty dong (-86% Yo), dugc diéu chinh gidm 73% so véi trudic kiém
SLCPluu hénh (triéu CP) 97

toan do thay ddi cach hach toan khoan chénh lech ty gia héi doai chua thuc hién tir khoan vay ngoai

gﬁﬂiﬁ? . 6(1)/21,73?) te 40ty USD) cta dy anUrite

KLGD binh quan 90ngay (triéuCP) 005 STK dy kién chi tra c6 tic bang c6 phiéu véi ty & 45% cho hai ném 2023, 2024 trong nam 2025.

GIGD binh quan 90ngay (ty VND) 1 Trién vong nam 2025 dugc danh gia kha quan hon so véi ndm 2024

Cdonglen () CTCP BauturHuong Viet 202 Ké hoach kinh doanh nam 2025: STK dat muc tiéu véi doanh thu thuan dat 3,270 ty (+1ZO% YoY)va
DangMyLirh 5 loi nhuén sau thué cong ty me dat 310 ty dong (+ 2,398% YoY) vdi cac dong luc thic déy chinh nhur
‘ (1) Nha méay Unitex giai doan 1 di vao hoat dong vao Q2/2025, nang t8ng cong sudt thiét k& 1&n 99,300

Biéh dongih 3T 67 r tan/nam, (2) Tiém nang tir cc san phdm mdi co gia tri gia tng cao, than thién véi moi truong va tich

Tuyét i) 33 47 253 hgp céc chirc nang dac biét nhu lam mét, chdng tia UV,...dugc ra mat vao Q2 hodc Q3 ndm nay,

Sovoi VNHdex (%) 07 6 281 (3) Su kien World Cup 2026 thiic ddy nhu cau sgi phuc hdi trong Q2,3/2025. Chiing t6i cho réng STK

dang dat muc tiéu kinh doanh kha tham vong va cao hon so véi du phdng ctia chiing toi trong nam 2025
6::; 2?{?0 (doanh thu thuan dat 2,451 ty dong va NPAT — Mi dat 256 ty dong).

Tién do du an Unitex: Hién tai, nha may Unitex GD 1 dang trong giai doan chd ca quan chitc nang
10000 ’V“% 1,600 nghiém thu PCCC, chudn bi van hanh chinh thirc vao Q2/2025 véi cong suat 36,000 tan/ndm va dan mé

’ L 1,200 rong néng luc san xudt trong giai doan 2026-2028. Cong ty du kién nha may hoat dong 60% cong suét
30000 UM 800 va duy an nay sé chiém khoang 35% t8ng doanh thu trong nam 2025. Chiing t6i ky vong sau khi nha may
20,000 Unitex GD1 di vao hoat dong, doanh thu va loi nhuan rong ctia STK sé tang [an luot 45% va 36% so véi
10,000 w0 trung binh 5 ndm gan nhét.
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© P D P PP P Tiém nang cac san pham méi co gid trj gia tang cao, than thién véi méi trudng va tich hop cac chic
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SV @ @ @ ¥ @ @ ndng ddc biét nhu lam mat, chéng tia UV, chéng tinh dién, hdp thu 8m va kho nhanh,... dugc ra mat
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vao Q2,3/2025. Chiing t6i ky vong cac dong san phadm mdi nay sé giup STK tang don hang mdi va céi

STK VN EQUITY VNI Index thién bién loi nhuan gop nha li thé tién phong trén thi trudng ndi dia cho phép dinh gid bén cao.

Nguon Boorberg Rui ro: (1) Rui ro nhu cau hdi phuc khdng dugc nhurky vong; (2) Rt ro bién dong gia dau; (3) Rui ro ban
phé gia tir Trung Quac; (4) Rui ro ty gia tang.

Trang Pham Nam 2022 2023 2024 2025F 2026F

- Doanh thu (ty VND) 2,115 1,425 1,210 2,451 2,766

& 02862998000 LN tiY HDKD (ty VND) 290 89 2% 313 404

> trangpg@shinhan.com LNST (ty VND) 242 88 12 256 349

EPS (dong) 3,341 933 130 2,328 3,165

5 N A ar BPS (dong) 18,267 16,856 17,668 18,263 20,267

UL G IR =0 £ T Bién LN HBKD (%) 137 79 81 128 146

-~ Bién LNST (%) 15 6.2 10 105 126

% (t;4—28) &ghg, h800 ' ROE (%) 157 54 07 12 140

thaonp@shinhan.com PER(Y) 17 305 2038 114 84

PBR(x) 25 16 15 15 13

EV/EBITDA (x) 79 176 456 119 9.7

Nguon: DT liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam 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
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, 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
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONG TY

[Viét Nam / Dét may]
CTCP Sgi Thé Ky (STK UN)

Cap nhat KQKD nam 2024

Ngay 02 théng 04 ndm 2025

Kho&n muc 2023 2024 Chu thich

Doanh thu thuan (ty VND) 1,425 1,210 Doanh thu thuan ndm 2024 giam do chiu
. ) tac dong tir nhu cau sai suy yéu, lugng don

0, -

Tang truong (%YoY) > hang khéng céi thién, dan dén doanh s6

Sai tai ché (ty VND) 705 539 pan hang giam.

Soi nguyén sinh (ty VND) 720 671

Loi nhuan gop (ty VND) 192 163 Lo nhudn gbp ndm 2024 giam do gia

Tang trueng (%Yo) 5 ngyyten heEJ dau, vao ’ble)n dc.ing \{a tang‘ch‘l
o phi stta chita may méc & khau dong goi va

Bién lgi nhuan gop (%) 13 13" kiém dinh chat luong

Loi nhuan trudc thué (ty VND) 91 19 LNST nam 2024 gigm manh do anh hudng

Tang trueng (%YoY) 79 ;12 nt1u 16 chénh [éch ty gia va don dét hang

LNST cong ty me (ty VND) 88 12

Tang trudng (%YoY) -86

Duv phéng két qua kinh doanh nam 2025

Trién vong doanh thu, loi nhuan ctia STK (2024-2025F)

2024 2025F Chu thich
Doanh thu thuan (ty VND) 1,210 2,451  Ching toi ky vong doanh thu thuan nam
Téng truéng (% YoY) -15 102 2025 clia STK sé tang trudng nhanhu cau hoi
phuc, nha may Unitex GB1 di vao hoat dong
va tiém nang tlr cac san phdm mdi c6 tinh
ndng ddc biét dugc dua ra thi truong:
Soi téi ché (ty VND) 539 1806  Ching téi gid dinh ty trong doanh thu mang
Tang trudng (% YoY) -23 234 sgi tai ché sé tang trong nam 2025, chiém
khodng 74% téng doanh thu do phtt hop voi
dinh huéng ctia cong ty va xu thé xanh clia
thé gioi. Bong thdi, chiing toi du phong sén
luong va gia ban clia soi tai ché lan luot tang
204% va 2% nhd nhu cau soi tai ché téng va
ngudn cung han ché.
Soi nguyén sinh (ty VND) 671 645 Bén canh d6, chung toi dy kién ty trong
Tang trudng (% YoY) -8 -4 doanh thu méng sgi nguyén sinh sé gidm do
nhu cau gidm va sy canh tranh gay gét ttr di
tha FDI nhu Billion.
Loi nhuén gop (ty VND) 163 390  Chingtoi du kién loi nhuan gop ném 2025
Bién lgi nhuan gop(%) " " clia STK sé tang 139% YoY nhd gia hat nhura
e Loy PET t&i ché duy tri @ mirc thép va chi phi san
Sai tai ché (%) s
20 24 xudtgiam.
Soi nguyén sinh(%) 5 7
Loi nhuan trudc thué (ty VND) 19 264
LNST ctia CD cty me (ty VND) 12 257
-86 2021

Tang trudng (% YoY)

Nguéni D lieu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

CTCP Sgi ThE K (STK WN) Ngay 02 thang 04 nam 2025

BAO CAO CONG TY

Dinh gia va Khuyén nghi

Cap nhat véi khuyén nghi GIU, gia muc tiéu 29,074 dong

Chung toi &p dung phuang phap P/E va DCF dé dinh gia STK. Chung t6i khuyén nghij GIU va gia
muc tiéu dat 29,074 dong tuong ng v&i mic tang 15%.

Phuong phap dinh gia

Chung toi ap dung k&t hgp phuong phép 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.

Phuwong phap Ty trong Gia (VND)
P/E 50% 29,528
FCFF 50% 28,631
Gia muc tiéu 29,074
Gia hién tai 25,350
Ty suét sinh 16i (%) 15%

Phuong phap Chiét khau dong tien (DCF) - FCFF

Bién Gia tri
D/E 64%
Beta 13
Lai suét phi rdiro 3.1%
Chi phi str dung vén 14%
Chi phing 6%
WACC 12%

3 1 € Shinhan Securities



[Viét Nam / Dét may]

BAO CAO CONG TY CTCP 561 Thé K (STKWN) Ngay 02 thang 04 ndm 2025

M6 hinh dinh gia FCFF ctia STK

Bon vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 256 349 553 794 999
+ Lai vay sau thué 17 18 8 16 14
+ Kh&u hao 116 107 124 165 168
- Thay d&i vén ltu dong 93 165 296 65 50
- Véndautu 400 200 1,200 9 9
Dong tién tu do (FCFF) -104 108 -811 900 1,122
Gia tri hién tai cta dong tién tu do 625

Téc do tang trudng dai han 2%

Gia tri hién tai cua gia tri dai han 3,686

Gia tri doanh nghiép 4,311

- No 1,650

+ Tién va tuong duong tién 106

Gia tri vén chi s& hiru 2,767

S6 lugng 6 phiéu dang luu hanh
(triéu don vi)
Gia muc tiéu (ddng/cé phiéu) 28,631

96.6

Ngudn: Dt liéu cong ty, Chimg khoan Shinhan Viét Nam
Phuong phap P/E
Dua trén phuong phap P/E, chiing toi thu thap dit liéu tr qua khtr trong vong 5 ném cda STK.

Chuing t6i tinh trung binh P/E 5 ném két hop voi udc tinh EPS du phong 2025 & mirc 2,328 dong.
T d¢, gia muc tiéu ctia STK duoc dinh gid & mic 29,528 dong.

Year P/E Mean
2019 5.6
2020 10.0
2021 13.9
2022 8.0
2023 26.0
P/E muc tiéu 12.7
Gia muc tiéu 29,528
(VND)

4 1 € Shinhan Securities



[Viét Nam / Dét may]

BAO CAO CONG TY A Ngay 02 thang 04 ném 2025
CTCP Sqi ThE Ky (STK VN) gay Uz thang
PE EV/EBITDA
33 125
12
28 11.5
11
73 meccccccaf e ——- I .
10.5
10
18 |
m\_ﬁ o
13 9
8.5
8 8
[ag] oM < < < < < < < < < < < < n
AN N YN NN NN NN NN NN ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ % \o}
=55333338588¢8=55 FFFHFFEFSE &
— P /E Average | year = ===« +1SD -1SD EV/EBITDA Average 1 year =e===- +1SD -1SD
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Nguon: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
Gia véi cac mirc P/B Gia c6 phiéu STK tuang quan véi ROE
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Nguon: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

BAO CAOCONG TY CTCP Sgi ThE K (STK WN) Ngay 02 thang 04 nam 2025

Nhirng sy kién quan trong cda STK

60,000

Hiép dinh Thuong Uihl‘en tranh Ngha—“

mai ty do véi EU - JPEI k@‘}:ij’f suy thoai
50,000 EVFTA c6 hiéu luc inh t&€ toan cau
40,000
30,000
20,000

———————— _ Nhu cau tiéu thuy oy
- ~_ - ol tang manh hau Dy an Unitex Ty gja USD/VND

10000 ~ W7 TV Covid-19 GD1 khdi cong tang manh

Bai dich Covid-19

01/20 07/20 01/21 07/21 01/22 07/22 01/23 07/23 01/24 07/24 01/25

Ngudn: Bloomberg, it liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Dét may]

CTCP Sgi ThE K (STK WN) Ngay 02 thang 04 nam 2025

Tong quan doanh nghiép
Lich str hinh thanh doanh nghiép

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

STK la mét trong nhing nha san xuét sgi téng hop hang dau véi thi phan doanh s6 va gi tri xuét
kh&u dirng thr ba Viét Nam. San ph&m chinh clia cong ty la cac loai sgi to téng hgp Polyester
Filament bao gom sgi DTY (Drawn Textured Yarn)¥, sgi FDY (Fully Drawn Yarn)* va sgi tai ché.
Trong d6, STK néi bat vdi viéc san xuét sgi tai ché cting cong nghé Chips Spinning*, chiém khoang
50% doanh thu clia toan cong ty. (¥xem thém & phu luc Phén biét cac loai soi va cong nghé Chips
Spinning).

Chubi gia tri ctia Soi Thé Ky

Dau vao

Hat nhwa PET Kéo gian mét phan +
) ’ Tao xoan soi

Nha may Cac thuong hiéu

_| Kéo dan hoan toan +

Chai nhua PET - - —
t4i ché —————— Quay, kéosai

ﬂ > Détvai thdi trang

"| Gia céng téc d6 cao

Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

STK nam & thuong ngudn chudi gia tri nganh Dét may, dong vai tro cung cdp nguyén liéu san
xuét cho cac doanh nghiép & trung va ha ngudn. Nguyén liéu dau vao ctia doanh nghiép hoan
toan nhap khdu: Hat nhua PET tr Trung Qudc va chai nhua PET tai ché ky két lau dai véi d6i tac
nudc ngoai duy nhét |a Unifi (Hoa KY). (xem Chudi gid tri nganh Dét may & Phu luc)

Khach hang chinh ctia Sgi Th& Ky la cac doanh nghiép FDI (chiém 70%) dat nha may tai Viét Nam
va cac nha may dét cé tru sg tai Thai Lan, Han Qudc, Nhat Ban (chiém 17%). Ngoai ra, cong ty
cling cung c&p truc tiép sdn phdm cho cac thuong hiéu do thé thao hang dau nhu Nike, Adidas,
Lululemon,...

Ty trong doanh thu xuét khdu va doanh thu néi dia trén téng doanh thu

68% 69%
62% 64%
2021 2022 2023 2024
m Doanh thu noi dia Doanh thu xuét khdu

Ngudn’ Béo cao cong ty, Chitng khoan Shinhan Viét Na

7 1 € Shinhan Securities



BAO CAO CONG TY

Co cau thi truong xudt khau nam 2023 cuia STK
My Khéac .
8% 0.2% ThaiLan,
Han Qudc,
Nhat Ban
19%

Hong Koéng
9%

Viét Nam
(XK tai chd)
64%

[Viét Nam / Dét may]

CTCP Sgi ThE K (STK WN) Ngay 02 thang 04 nam 2025
Co cau thij truong xuat khau 2024 ctia STK
My Khac Thai L
% 2.4% ai Lan,
10% Han Qudc,
Nhat Ban

19%

Viét Nam
(XK tai chd)
69%

Ngudn:Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Co cau doanh thu ctia STK 2019 - 2024

100%
90%
80%
70%
60%

50%
40%
30%
20%
10%

0%

2020 2021 2022 2023 2024

Ca cdu chi phi san xuat kinh doanh ctia STK

100% I I I I I I

80%

60%
40%
20%

0%

2019 2020 2021 2022 2023 2024

B Chi phi nguyén vat liéu Chi phi dich vu mua ngoai
m Sgi tai ché Soi nguyen sinh m Chi phinhan céng ® Chi phi khdu hao va hao mon
| Chi phi khac
Nguon: Béo céo cdng ty, Ching khoan Shinhan Viét Nam
Ty & s& hiru tinh dén ngay 01/04/2025 Co cdu t8 chirc

m CTCP Tu vén Dau tu
Hudng Viet
bang Triéu Hoa

m Dang My Linh

B Khac

CONG TY CO PHAN

SOI THE KY

Cong ty lién két ] Cong ty
-
Céng ty TNHH Cong ty TNHH
Dintsun Viét Soi dét nhuém
Nam Unitex
o

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

BAO CAO QONGTY CTCP Sgi ThE K (STK WN)

Ngay 02 thang 04 ndm 2025

Phu luc
Phan biét cac loai soi

Soi Polyester Filament

(C6 ngudn géc tir dau mo)

Péac diém PQY (Partially Oriented Yarn) DTY (Draw Textured Yarn) FDY (Fully Drawn Yarn)

Quy trinh Kéo cang mot phan, chua dinh Kéo cang va xtr ly nhiét tir POY Kéo céng hoan toan
huéng hoan toan
Do ben Thap Trung binh Cao
Bé dan hdi Cao Cao Thép
Bé mat Thé rap X6p, mém mai Min, béng
Ung dung Nguyén ligu san xudt DTY Quan &a, do thé thao, vai noi that V@i lot, vai dét thoi, quan &o

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

DTY (90%)

Sqi DTY tai ché: Sgi dugc san xudt tirchai nhua PET

Soi FTY nguyén sinh: Sgi nguyén ban, chua qua tai ché

FTY (10%)
Sgi FTY tai ché: Soi dugc san xudt tr chai nhua PET

Nguon: Chitng khoan Shinhan Viét Nam
Chudi gia tri ciia nganh Dét may tai Viét Nam

Chubi gia tri ctia nganh Dét may tai Viét Nam

Nguyén Soi Vi May
liéu tho ; mac
Xe soi Dét & Pan & Nhuém Cat & May
—_—— —
I
L
[= AL
——
Thuong nguén Trung ngudn Ha nguén

Nguon: Chitng khoan Shinhan Viét Nam
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BAO CAO CONG TY

[Viét Nam / Dét may]
CTCP Sqi Thé Ky (STK VN)

Ngay 02 théng 04 ndm 2025

Céng nghé Chips Spinning va Céng nghé Direct Spinning

Chips Spinning

Direct Spinning

Pinh nghia | La cong nghé san xuét soi téng hop | La cong nghé san xuét soi téng hop tir
tU nhya polymer nhya polymer
Pau vao Hat nhua PET Dong dung dich polymer
Uu diém - Dau tu vén theo tirng giai doan - Cong suét lan.
=>V6n dau tu ban dau thap - Chi phi san xuét gia ré.
- Linh hoat chuyén d&i san xudt sgi | - Thdi gian san xudt ngén.
tai ché va soi nguyén sinh.
- C6 thé san xudt cac san pham sgi
tai ché, sgi mau.
Nhuoc - Cong sudt nho - Chi phi vén dau tu ban dau lon.
diém

- Thai gian san xuét dai hon.

- Khong t&i wu cho quy mo san xuét
on.

- it linh hoat trong san xuét.

- Khong san xudt dugc cac san phdm soi
tai ché, sgi mau.

10 I € Shinhan Securities



BAO CAO CONG TY

Phu luc: Bao cao tai chinh

[Viét Nam / Dét may]

CTCP Soi ThE KJ (STK V)

Ngay 02 théng 04 ndm 2025

Bang can dai ké toan

Nam (Ty dong) 2022 2023 2024  2025F  2026F
Téng tai san 215 2974 3811 400 4560
Tai san ngén han 1,200 1396 997 1,252 1916
Tién va tuong duong tién 235 109 106 240 530
DautuTCngan han 180 54 = - =
Céc khoan phai thu 226 450 105 203 216
Hang ton kho 466 615 616 690 9
Tai sdn khac 93 167 170 19 259
Tai san dai han 925 1578 2814 2,768 2644
Taisan c6 dinh 731 642 561 2170 2232
Chi phi xay dung dddang 4 783 2 400 200
Dau tu TC dai han 14 14 14 14 14
Tai sdn khac 140 139 128 184 198
Téng ng 584 1345 214 1741 209
Nongan han 584 936 131 1,101 1,291
Khoan phai tra 20 238 378 365 420
Nguoi mua tré tién trudc 43 76 Ul 167 172
Vay vangthué tai chinh 308 610 858 565 695
Khac 7 5 4 4 4
No dai han - 409 793 640 788
Vay vangthué tai chinh - 409 793 640 788
Khac - - - - -
Vén chiisg hiru 1,541 1629 1707 2219 2481
V6n gop chiisg hitu 844 966 966 1127 1127
Thang du vén 4 41 64 186 186
Lai nhuan gitt lai 698 663 675 966 1168
Von khac o - o - =
Loi ich CD khong kiém soat = - = - -
*Téngno 308 1019 1650 1,205 1483
*Ngrong (tién) 73 909 1,544 965 953
Ngudn: Dit iéu cong ty, Shinhan Securities Vietnam
Luu chuyén tién té
Ném (Ty dong) 2022 2023 2024 2025F  2026F
Tién it HOKD m (1) 7 465 (5]
Lgi nhudn rong 242 8 19 256 349
Khau hao TSCD 106 %2 93 116 107
(L&) tir HD déu tur = - = - =
Thay d6i von luu dong (136) (194) 175 923 165
Thay d6i khac - - - - -
Tién tir HD dau tur (352) 13) (881 (52 (13
Thay d6i i san i dinh (189) ©50) ©39) ) )
Thay d6i tai s3n ciau tur (163) 137 54 - -
Thay ddi khac - - - - -
Tién tir HD tai chinh 10 701 591 (279 (318)
Thay d6i von c& phén 142 - = - .
Tién di vay/(trd) ng (30 701 591 (278) (195)
Bt loi nhuén d tra cho CSH (102 - - - (123)
Luru chuyén tién thuéin trong nédm (130) (126) ()] 135 29
Téng tién déu ném 366 235 109 106 240
Thay d6i trong ty gid 09 - (10) (05 03
T6ng tién cudi ném 235 109 106 240 530

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam

1

Két qua hoat dong kinh doanh

Nam (Ty dong) 2022 2023 2024 2025F  2026F
Doanh thu thuan 215 145 120 2451 2766
Tang trudng (%) 35 (326) (151) 1025 129
Gié vén hang bén 0740 0233 (0047 (206 (2259
Lgi nhuan gop 3R 192 163 3% 51
Bién loinhuan gop (%) 177 135 135 159 185
Chi phi BH & QLDN (64 (60) (65 (77) (107)
LN tir HOKD m 8 % ETE] 404
Tang truong (%) (9 7 (M3 11260 290
Bién LN tirHDKD (%) 128 62 21 128 146
LN khac (0) @) 80) @9) ()]
Thunhap tai chinh 29 31 13 29 B
Chiphitaichinh (48 (54) (86) 81 84
Trong d: Chi philai vay 9 (17) (17) (18) (20)
Loi nhuén reng tirHBKD khéc ) 2 U 2 ()
LNTT 29 91 19 24 356
Thu& TNDN @7 €) 0] @ )
LNST pY7) 88 12 257 349
Tang truong (%) (300 (38 (862 20213 354
Biéninhuén reng (%) 115 62 10 105 126
LNST c§dong congty me 42 88 12 257 349
LaiichCOTS - - = - -
LN trurdc thué va lai vay 20 74 2 25 336
Tang truong (%) 63 (7)) @16 137389 31
Bién LN (%) 123 52 01 100 122
LN trudc thué, 1ai vay va khdu hao 367 166 % 361 4“3
Tangtrueng (%) (62 (549) (429 219 27
Bién LN (%) 173 116 78 147 160
Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
Chi s6 tai chinh
Nam 2022 2023 2024 2025F  2026F
EPS (dong) 3341 933 130 238 3165
BPS (dong) 18267  1685% 17668 18263 20267
DPS (dong) 1,500 - - - 1,500
PER(X) 17 305 2038 114 84
PBR () 25 16 15 15 13
EV/EBITDA (X) 79 176 456 19 97
Ty 1B chi tré o5 tlic (%) 449 - - - 474
LA o8 tiic (%) 52 - = - 52
Kha néng sinh loi
Bién EBITDA (%) 173 116 78 147 160
Bién LN tiY HDKD (%) 137 79 81 128 146
Bién LNST (%) 115 62 10 105 126
ROA (%) 114 30 03 64 76
ROE (%) 157 54 07 12 140
Kha néng tai chinh
Ng vay /Von chti 6 hiltu (%) 200 625 %6 529 598
Ty 6 thanh toan tién mat (%) 403 17 81 218 410
Kha néing thanh toén i vay (x) 25 42 01 133 170
Hiéu qué hoat dong (%)
S6 ngay von lul dong (ngay) m 317 422 216 252
S6 ngay hang ton kho (ngay) %8 160 215 121 130
S6 ngay khoan phdi thu (ngay) 27 87 84 23 4

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Dét may]

CTCP Sai Thé Ky (STK WN) Ngay 02 thang 04 ndm 2025
Cong ty Co phan Sgi Thé Ky (STK)

i i i Gidmuctiéu | Khodng gia MT (%,
Bién dong gia c6 phiéu Nedy Khuyénng . g gia MT (%) .
(VND) (pts) (VND) B Max/Mln
40,000 1,600 10/12/2024 (BC lan dau) MUA 28544 114 -220/44.2

a 18/02/2025 (BC cap nhét] GIU 29074| 66 -206/34.0
30,000 ,J"rM‘\ MMA ; /02/2025 (BC cap nhat) : /
M ,NH,J’J \,\J\.‘% 01/04/2025 (BC cap nhat) GIU 29074 68 -206/340
20,000 800
10,000 400
0 0
P PP PP PP PP PP
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STK VN EQUITY VNI Index
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STKVN EQUITY
Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
C8 phiéu Nganh

¢ MUA: Khd nang sinh (6i trong 12 thang tir 15% trd'1én
¢ GIU:Kha nang sinh 10f trong 12 thang tir-15% dén 15%
+ BAN: Kha nang sinh (6 trong 12 thang thép han -15%

* TICH CYC: C8 phiéu dugc theo doi c6 vén hoa l6n nhét trong nganh dugc khuyén nghi MUA
*# TRUNG LAP: C6 phiéu dugc theo d6i c6 vén hoa 1én nhét trong nganh dugc khuyén nghi
GIU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Trang Pham

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: STK VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

* This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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