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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 64.100
Gié thi truong (16/02/2022) 53.000

21%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 24.580-66.000
Vén héa 3.614 Ty VND
SL c¢b phiéu lu hanh 68.185.294
KLGD binh quan 10 ngay 14.310
% s& hiru nwéc ngoai 13%
Room nwé&c ngoai 100%
Gia tri ¢ ttrc/cd phan 1.500
Ty lé c6 tirc/thi gia 2,8%
Beta 0,2
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STK -6,0% 0,0% -17,4% 17,8%

VNIndex 22% -0,3% 1,1% 14,9%

Chuyén vién phan tich
Ngo Tri Vinh
(84 28) 3914.6888 ext. 260

ngotrivinh@baoviet.com.vn

CTCP Soi Thé Ky

Ma giao dich: STK Reuters: STK.HM Bloomberg: STK VN

Ky vong tang trwéng manh mé nam 2022

KQKD 2021 phuc héi manh mé tir nén thap 2020 do bung dich Toan cau, véi
doanh thu va LNST dat 2.042 ty VND (+ 16%yoy) va 278 ty VND (+ 89% yoy).

San lwong thang 1/2022 phuc héi tich cwe, véi doanh sé dat mirc 4% yoy sau
hai quy cudi ndm 2021 bj &nh hwéng tiéu cwe khi nang lwc san xuét gian doan do
di&n bién dich chi van hanh & mirc 50-70% cong suét. Trong dé, tdng trwdng sén
lwong nhém san pham sei tai ché & mirc >20% QoQ sau khi bi &nh hwéng néng
né véi mire -20% QoQ vao Quy 3 va 4/2021.

BVSC dw bao KQKD nam 2022 tang triwéng manh mé vé&i doanh thu va LNST
dat 2.606 ty VND (+ 28%yoy) va 393 ty VND (+ 41% yoy) nh&: (1) nhu ciu dét
may Toan cau duy tri da phuc hdi tich cwc bén canh chién lwoc “Xanh héa” cia
cac nhan hiéu quéc té; (2) gidm &p lwc canh tranh nhé thué CBPG ciing nhw TQ
van theo dudi chinh sach “Zero COVID”; va (3) nang lwc san xuét STK khong bi
gian doan nhuw 2H2021 do dién bién dich.

Dw an Inditex (giai doan 1) dang doi phé duyét méi trwong trwdc khi bat dau xay
dwng dw kién trong thang 3/2022 va di vao van hanh thuwong mai tlr 3Q23. Tdng
mirc dau tw gitr nguyén & murc 75 triéu USD va cong suét thiét ké 1a 36 nghin tan,

twong dwong 57% cong suét thiét ké san xuét hién tai.

BVSC khuyén nghi OUTPERFORM vé&i cé phiéu tai mirc gia muc tiéu la
64.100 VND/CP theo phwong phap chiét khdu dong tién, twong dwong muec loi
nhuan 21%, chwa bao gém suét cé tirc dw phong 1a 3%. Hién tai, STK dang giao
dich tai mirc PE trwot 13x, 1a twong d6i hdp dan so véi tiém nang trwdng giai doan
2021-2026 v&i CAGR 21%, theo dy phéng cua chung toi.

Diém nhan dau tw dén ti trién vong tang trwdng trong cac ndm t&i nhe cac loi
thé canh tranh ngan va trung han cho nganh dét may néi chung, va nganh soi
polyester néi riéng: (1) chi phi nhan coéng, nang Ilwvgng canh tranh; (2) wu dai tw
cac FTAs thé hé mai; (3) gidm ap luc canh tranh nhd thué CBPG dbi véi nhém
san pham soi polyester nhap khau (bao gébm soi tir Trung Quéc, chiém khoang
70% ngudn cung Toan cau) cling nhw viéc Trung Quéc van theo dudi “Zero
CoVvID”.
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KQKD 2021 hwéng lei tte nhu cau phuc héi va xu hwéng “Xanh héa” Toan cau

Bang 1: Tém tat két qua kinh doanh 2021

Dvt: Ty dong 4Q20 4Q21 % yoy FY20 FY21 % yoy
Doanh thu 569 497 -13% 1.766 2.042 16%
Soi nguyén sinh 250 315 26% 992 1.025 3%
Soi téi ché 319 182 -43% 773 1.017 32%
LN gép 100 75 -25% 255 374 47%
% bién gép 17,5% 15,1% -2,4% 14,5% 18,3% 3,9%
LN tai chinh rong @) 3 -293% (10) 9 -192%
Chi phi BH&QLDN (24) (25) 7% (81) (99) 22%
LNST 68 75 10% 147 278 89%
% bién rong 12,0% 15,1% 3,1% 8,3% 13,6% 5,3%
Ngudn: STK

Cong ty ghi nhan doanh thu cd nam 2021 dat 2.042 ty VND (+16% yoy) dwoc dong gop
chinh b&i nhém san pham soi tai ché, véi tdng trudng doanh sé wéc dat 25% yoy. Tuy
nhién, BVSC Iwu y, tdng trwéng cta nhom soi tai ché da phan nao bi dnh hwéng b éi
dién bién dich COVID-19 Ién ndng luc san xuét cda STK trong 2H2021. Theo chia sé,
san lwong soi tai ché trong 3Q21 va 4Q21 gidm hon 20% QoQ, va dan héi phuc véi san
lwong T1/2022 tang >20% so v&i mirc binh quan 4Q21.

Bién loi nhuan gop 2021 cai thién manh mé 390bps, dat 18,3% nh¢: (1) cai thién co cau
san pham véi ty trong doanh thu nhém san pham tai ché dat 50% (so v&i 44% cung ky) va
(2) price gap cai thién do nhu cau Toan cau phuc hdi.

Cong ty ghi nhan lai tai chinh rong dat 9 ty VND, cai thién tich cwc so v&i 2020, nho tan
dung tét nguén vén vay bang ngoai té 1ai suét thap.

Chi phi BH & QLDN t&ng, chd yéu do ghi nhan thém céac chi phi lién quan dén qué trinh
diéu tra cac loai thué chéng ban phé gia, wéc khoang gan 10 ty VND.

Ngoai ra, Cong ty ghi nhan khoan hoan thué khoang 23 ty VND lién quan dén wu dai thué
TNDN vé&i Nha may Trang Bang 1 & 2 tlr giai doan 2016-2020. T d6, LNST ghi nhan dat
278 ty VND, +89% yoy.
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Tang trwéng 2022: nang lwc san xuat phuc héi va nhu cau duy tri tich cwe

Bang 2: Dw bao KQKD 2022

Dvt: Ty déng

Dién giai

Doanh thu

Soi nguyén sinh

Soi tai ché

LN g6p
% bién gép

LN tai chinh rong

Chi phi BH&QLDN

LNST

% bién rong

2.042

1.025

1.017

374

18,3%

(99)

278

13,6%

2.607

1.102

1.504

523

20,1%

(101)

393

15,1%

28%

8%

48%

40%

1,7%

0%

2%

41%

1,4%

Ky vong san lwgng chung tang 20% yoy, trong d6, tang
trwdng soi tai ché & mirc 50% yoy nhé': (1) nhu cau dét may
Toan cau duy tri @& phuc hdi tich cwe bén canh chién lwoc
“Xanh héa” ctia cac nhan hiéu quéc té; (2) gidam ap lwc canh
tranh nho thué CBPG ciing nhw TQ van theo dudi chinh
sach “Zero COVID”; va (3) néng lwc san xuét STK khong bi
gian doan nhw 2H2021 do dién bién dich.

Bién gop dw bao tiép tuc cai thién do: (1) ty trong nhém soi
tai ché tang, 1&n 49% téng doanh thu; va (2) cdng suét hoat
dong cai thién gitp, t6i wu héa chi phi khau hao ¢b dinh.

Bidu chinh khoan chi phi lién quan dén viéc didu tra thué
CBPG trong 2021, CP BH&QLDN 2021 tang 13% yoy.

Loai trir khodn hoan thué TNDN 2021, LNST 2022 wéc
tang 54% yoy.

Dw an Inditex:

Nguén: STK va BVSC dw bao

Giai doan 1: s& hivu cdng suat thiét k& 36 nghin tn sgi/ndm, twong dwong 57% nang lwc san xuat

hién tai v&i tbng mirc dau tw khoadng 75 triéu USD. Hién tai, dw an dang doi phé duyét vé moi

trwdng va du kién khéi cong xay dwng tor T3/2022 trwde khi di vao van thwong mai trong 3Q2023.

Co céu ngudn vén tai tro theo ké hoach la 70% no vay va 30% vén chd sé hiru, trong d6 STK cé

ké hoach phét hién hiru (dw kién trién khai trong T3/2022, ty 1& 5:1) trwéc khi phat hanh riéng 1&
(trinh BPHCD 2022 théng qua, wéc tinh quy mé 400 ty VND). BVSC dang dw phéng nha may méi

sé chinh thirc van hanh thwong mai tir 4Q23 trong md hinh dw phong va dinh gié hién tai.

Giai doan 2: cong suét thiét ké 24 nghin tan soi/nam, dy kién bat dau kh&i céng sau khi GD1 di

vao van hanh 2023 va bat ddu déng gép vao doanh sé tir 2025 véi tbng mirc dau tw du kién 45

triéu USD.
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Quan diém dau tw

BVSC khuyén nghi OUTPERFORM véi c¢é phiéu tai mirc gia muc tiéu 1a 64.100 VND/CP theo
phwong phap chiét khau dong tién, twong dwong mirc lgi nhuan 21%, chwa bao gébm suét cd
tirc dw phong la 3%. Chang téi wa thich STK véi trién vong tang trwéng trong cac nam téi nhér cac
lgi thé canh tranh ngén va trung han cho nganh dét may néi chung, va nganh sgi polyester noi
riéng (1) chi phi nhan coéng, ndng lwong canh tranh, (2) wu dai tr cac FTAs thé hé mai, (3) gidm
ap lyc canh tranh nho thué CBPG ddi véi nhém san phdm soi nhap khau (bao gébm soi tir Trung
Qudc, chiém khoang 70% ngudn cung Toan cau) ciing nhw viéc Trung Quéc van theo dudi “Zero
CoVvID”.

Hién tai, STK dang giao dich tai mrc PE truot 13x, la twong dbi hdp dan so véi tiém nang trwéng
giai doan 2021-2027 v&i CAGR 21%, theo dy phéng cla ching toi.
Rui ro:

Rui ro pha lodng: v&i ké hoach dy kién phat hanh riéng 1& dé tang vén tai tro cho dw an Index
GDb1, ching t6i hién gia dinh gia phat hanh 40.000 VND/CP. Gia phat hanh thyc té thap hon, néu

c6, sé tac dong pha loang EPS cling nhw mtrc dinh gia hién tai cGa chung téi.

Rui ro bat kha khang: dich bénh, chién tranh, néu xay ra sé tac dong tryc tiép dén nhu ciu Dét

may Toan cau.
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CHi SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Tdng tai san

N¢ ngan han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng no/Téng tai san (%)

Téng ne/Tdng vén chi s& hivu (%)
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan)

Gia tri s sach (dbng/cd phan)

2020 2021 2022F 2023F
2,229 2,042 2,607 3,364
(1,875) (1,668) (2,084) (2,678)
354 374 523 686
14 18 17 20
(35) 9) (8 (44)
214 278 393 485
2020 2021 2022F 2023F
150 366 796 506
08 88 123 158
525 472 541 696
1,049 831 2,128 2,557
2,071 1,972 3,634 3,969
824 712 683 785
164 1 783 674
1,083 1,259 2,168 2,510
2,071 1,972 3,634 3,969
2020 2021 2022F 2023F
-21% 16% 28% 29%
-34% 71% 51% 23%
14.5% 18.3% 20.1% 20.4%
8.3% 13.6% 15.1% 14.4%
8.6% 14.1% 10.8% 12.2%
13.6% 22.1% 18.1% 19.3%
16% 16% 29% 24%
25% 26% 48% 38%
2,156 4,084 4,144 5,112
15,880 18,464 22,847 26,458



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngé Tri Vinh, xin khang dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thuwc hién bao cao nay. TAt ca
nhirng théng tin néu trong bao cao nay dwgc thu thap tlr nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh ddy da cling nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khéng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gil chirng khoan. Bao céo chi
nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mot phan tai san clia Céng ty C6 phan Ching khoan Bao Viét, tt ca nhivng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong dong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich cdng ddng
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban &, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Cong nghiép, Vat liéu co ban, Ngan ha

trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj truong

lehoangphuong@baoviet.com.vn
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Céng ty C6 phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




