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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 57.334
Thép nhét 52 tuan (VND) 24.950
GTGDBQ 3 thang (tr VND) 794
Thi gia vén (ty VND) 2.491
Free float (%) 50
P/E trwot (X) 10,3
P/B hién tai (x) 1,62
Co cau s& hiru

CTCP Pau tv Hwéng Viét 20,0%
bang My Linh 14,3%
Dang Triéu Hoa 13,8%
Khéac 51,9%
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Ty suét cé tire Khuyén nghi
4,9% KHA QUAN

Nganh
Vat liéu co ban

=  STK ghi nhan doanh thu 2.117 ty déng (+3,6% svck) va LN rong 240 ty
dong (-13,7% svck) nam 2022, hoan thanh 85% va 79% dy phéng cda
chung toi.

= LN rong STK dwoc ky vong phuc hdi tr Q3/23 nhé vao mirc nén thap
ntra cubi 2022 va khach hang tédng hang tén kho dé san xuét cho Q1/24.

= Nang khuyén nghj lén Kha quan v&i gia muc tiéu thap hon 37.700d/cp do
chuing téi cho rang LN rong sé téng trwdng tré lai trong Q3/23.

LN rong Q4/22 sut giam do nhu cau suy yéu

Doanh thu Q4/22 gidm 13,3% svck, dat 430 ty déng do nhu cau suy yéu & ca
thi tredng noi dia va xuét khau. Bién LN gop giam 0,4 diém % svck xubng 14,7%
do STK da ha gia ban trung binh dé gidi phong hang ton kho. Két qua, STK chi
dat 42 ty déng LN rong (-43% svck) trong Q4/22. C& nam 2022, STK da ghi
nhan doanh thu 2.117 ty déng (+3,6% svck) va LN rong 240 ty déng (-13,7%
svck), hoan thanh 85% va 79% dy phdng cua chung toi.

Nha may Unitex dw kién van hanh thwong mai trong Q1/24
STK da hoan thanh phan méng va bat dau xay dwng nha may Unitex ké& tir
T1/23. Giai doan 1 ctia nha may Unitex sé dwgc van hanh thwong mai tr Q1/24,
cham 3 thang so v&i ky vong treédc d6. Do do, ching tdi gidm LN rong nam 2023
xubng 30,8% so vé&i dy phéng trwdec d6. Chung t6i ky vong GD1 clia nha may
Unitex s& hoat ddng véi 30% cong suét trong 2024 véi san lwong 9.600 tan,
nang téng san lwong tang 20% svck trong 2024.
LN rong cé kha ning ting trwéng tré lai ké tir Q3/23
Trong thang 10/22, STK d& déng cira nha may Ca Chi, chiém 30% nang lwc san
xuét ctia STK do nhu cau suy yéu. Chiing t6i cho khodng rang thoi gian kho
khan sé tiép dién trong 6T23 v&i san lwong ban hang du kién sé gidam 25% svck.
Chung tdi ky vong &p lwc lam phat toan cau sé ha nhiét ké tr Q3/23, diéu nay
c6 thé thoi thic cac nha san xuét hang dét may/giay dép tang khdi lvong dat
hang cho vu xuan 2024. Do d6, san lwong tiéu thu ctia STK nra cudi 2023 c6
thé tdng 40% svck, kéo mirc tdng trwdng LN rong 2023 tré lai mic 2 chiy sb.
Nang khuyén nghi Ién Kha quan vé&i gia muc tiéu thap hon 37.700d/cp
Chung t6i gidm gia muc tiéu 30,6% sau khi gidam EPS 2023 di 30,8%. Hién tai,
STK dwoc giao dich & mirc 9,0/7,7 1an P/E 2023/24 , th4p hon 18,2%/29,9% so
v&i mire trung binh 3 ndm. Chung téi tin rang KQKD Q4/22 kém kha quan la yéu
t6 c6 thé mang dén co héi tich Ity cb phiéu khi ching t6i ky vong LN rong cé
thé ting truwdng tré lai ké t» Q3/23. Thém vao dé dinh gia hién tai ctia STK 1a
twong ddi hap dan déi véi mot nha san xuét soi hang dau. Khi dw &n Unitex
hoan thanh, STK tr& thanh nha san xuét sgi I&n the hai tai Viét Nam vao nam
2025. Pong lwc téng gia & san lwong soi tai ché cao hon dw kién. RUi ro gidm
gia bao gébm: (1) lam phéat cao hon dy kién tai thi trwdng xuét khdu chinh cda
STK va (2) thoi gian xay dwng cGia nha may Unitex dai hon du kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 2.043 2117 2.228 2.659
Tang trwdng DT thuédn 15,7% 3,6% 5,3% 19,3%
Bién Igi nhuén gop 18,4% 17,7% 18,9% 19,7%
Bién EBITDA 19,6% 18,2% 21,3% 24,2%
LN rong (ty) 278 240 270 323
Tang trwdng LN rong 92,1% (13,5%) 12,6% 19,3%
Tang trwdng LN cbt I5i 94,1% (15,3%) 14,5% 20,1%
EPS co ban 3.396 2.937 3.306 3.946
EPS diéu chinh 3.396 2.937 3.306 3.946
BVPS 15.376 18.802 21.342 23.876
ROAE 23,8% 17,2% 16,5% 17,5%,

Nguén: VNDIRECT RESEARCH
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Chung t6i wa thich ¢ phiéu STK vi:

Chung t6i ky vong nha may Unitex giai doan 1 sé chay thwong mai trong
Q1/24, nang tbng cong suat STK [&én 96.000 tAn/ndm dé& ndm bat nhu
cau ngay cang tang déi v&i soi tai ché & ca thj trwong nodi dia va xuét
kh3u. Khi dy an Unitex hoan thanh, STK tré thanh nha san xuét soi Ion
thr hai tai Viét Nam vao nam 2025.

Loi nhuan rong c6 kha nang tang tré lai ké& tir Q3/23 nhd nhu cau phuc
hdi va khach hang tang hang ton kho dé san xuét cho vu xuan 2024.
Chung t6i ky vong san lwong ban hang 2023-24 sé tang twong (rng
15%/22%, dwa mirc ting trwdng LN rong 2023-24 tré lai mirc 2 chiy sb.

Gia cb phiéu STK da giam 37,2% ké tiv T7/22. Hién tai, STK dwoc giao
dich & mirc 9,0/7,7 lan P/E 2023/24, thap hon 18,2%/29,9% so voi mirc
trung binh 3 nam. Chung t6i tin rang dinh gia nay tvong déi hap dan dbi
v&i mot nha san xuét soi hang dau véi cong suét I16n va nang luc da
dwoc chirng minh.

Nang khuyén nghi Ién Kha quan v&i gia muc tiéu thap hon 37.700d/cp
Chung tbi giam gia muc tiéu 30,6% sau khi giam EPS 2023 di 30,8%. Binh gia

cha chu

ng t6i dwa trén 1) P/E muc tiéu 1a 10,4 1an, thap hon 5,7% so véi P/E

muc tiéu trwéc dé do trién vong kém kha quan hon trong 6T23 va 2) lay EPS
trung binh 2023-24 dé phan anh trién vong phuc hdi vé LN rong cia STK nadm

2024.
Bong Iw

¢ téang gla la san lwgng ban soi tai ché va soi nguyén sinh cao hon dw

kién. RUi ro giam gla bao gébm 1) lam phéat cao hon dy kién tai cac thi trwong
xuét khau chinh ctia STK va 2) thoi gian xay dwng cla nha may Unitex 1au hon

dv kién.

Hinh 1: Phwong phap dinh gia

Dinh gia
Dv phong LN rong 2023 (ty déng) 270
Dy phong LN rong 2024 (ty déng) 323
Sé lwgng ¢ phiéu dang Iwu hanh (cp) 81.800.000
EPS 2023 (dbng/cp) 3.306
EPS 2024 (ddng/cp) 3.946
Trung binh EPS 2023-24 (ddng/cp) 3.626
P/E muc tiéu 10,4
Gia muc tiéu (déng/cd phiéu) 37.710

Nguén: VNDIRECT RESEARCH
Hinh 2: So sanh céac céng ty trong nganh soi
Gia muc
tiéu Vén héa P/E (X) P/B (x) EV/EBITDA ROE (%)
Khuyén

Cong ty Ma CK nghi Noi té Triéu USD Trwot 2023 Hién tai 2023 Trwot 2023 Trwot 2023
Lealea Enterprise Co Ltd 1444 TT na na 499,0 8,0 na 1,3 1,2 147 na 8,1 na
Nan Ya Plastics Corp 1303 TT na na 21.957 18,4 18,6 15 1,5 10,0 12,7 12,8 8,4
Far Eastern New Century Corp 1402 TT na na 15.878 17,5 16,0 0,8 0,8 11,4 11,0 5,2 4,5
Vardman Textiles Ltd VTEXIN na na 1.006 1,1 9,6 1,0 09 42 59 21,0 11,7
Trung binh 11,3 14,7 1,2 1,1 83 6,9 11,5 11,5
Trung vi 17,6 11,6 1,7 15 8.2 6,4 125 12,3
CTCP Soi Thé Ky STK VN Kha quan 37.700 229 10,3 9,0 1,6 1,4 16,0 13,0 17,2 16,5

Ngudn: VNDIRECT RESEARCH, Bloomberg (D@ liéu 14y ngay 03/02/23)
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Tom tat KQKD Q4/22: Nhu cau toan cau suy yéu anh hwéng téi LN rong

4Q22
Hinh 3: Tém tat KQKD Q4/22
Hoan
thanh dw
Ty déng Q4/21  Q4/22 svck (%) 2021 2022 svck (%) phéng Cha thich

Doanh thu 496 430 -13,31% 2.043 2.117 3,6% 85,3%
San lwgng s@i nguyén sinh giam 30% so Wi cling
Soi nguyén sinh 312 187 -40,0% 1.022 1.016 -0,6% 81,8% ky trong Q4/22 do STK déng clra nha may Cu Chi

tlr T10/22 do nhu cu yéu.

San lwong soi tai ché ting 15% so wi cung ky
Soi tai ché 184 243 32,0% 1.022 1.101 7,7% 89,8% nhuwng gidm 25% so woi quy trudc trong Q4/22 do
khach hang clia STK tri hoan cac don dat hang sgi
tai ché do Iwgng hang tén kho cao.
LN gép 75 63 -16,0% 371 374 0,8% 78,4%

Bién LN gop gidm 0,4 diém % so i cung ky xubng
14,7% trong Q4/22 do STK gidm gia ban binh quan
dé giai phong hang tdn kho.

Chi phi ban hang gidam manh 29,6% do STK tap

Chi phi ban hang 6) (5) -16,7% 27) (19) -29,6% 79,2% trung ddy manh doanh thu tai thj trwérng noi dia wi
chi phi van chuyén giam

Bién LN gép 151% 14,7% -0,4diém %  18,2%  17,7% -0,5 diém %

Chi phi QLDN 19)  (@15) -21,1% (71) (64) -9,9% 83,1%

LN trwérc thué 53 48 -9,4% 285 269 -5,6% 78,2%

LN rong Q4/22 cua STK gidm 44,0% so wi cung ky
(dat 42 ty ddng) do 1) hoan thué trong Q4/21 va 2)
nhu cau yéu & thj trudng trong nwéc cling nhw xuét
khau.

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

LN rong 75 42 -44,0% 285 269 -5,6% 79,7%

S6ng gié van con & phia trwéc
Nhu cau toan cau van sé yéu trong 2023

Kim ngach xuét khau dét may Viét Nam bat dau cham lai trong Q4/22 (-12,1%
svck) do lam phét cao va suy thodi kinh té & cac thj trwéng xuét khdu chinh nhw
My va chau Au. Chung t6i ky vong rang nhu cau clia céac thij trworng xuét khau
hang dau cua Viét Nam sé van gidm vao ndm 2023. Theo nghién clru clia ching
t6i, cac nha xuét khau Viét Nam dén thi treong My da gidm don dat hang ké tw
T7/22 do hang tén kho cao. Cu thé, theo cac bao cao quy méi nhat, hang tén
kho cia H&M va Nike da tang manh 44% svck va 13,9% svck trong Q4/22 do
nhu ciu toan cau suy yéu.

Hinh 4: Bién LN gdp cta Nike va H&M giam 3,0 diém % va 5,5 diém % so Hinh 5: Kim ngach nhap khau dét may cta My trong thang 11-22
vé&i cung ky trong Q4/22 giam 15,9% svck
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Bién LN gop Nike (%) (Bén phai)  —— = Bién LN gop H&M (%) (Bén phai) ——Kim ngach nhép khiu dét may My (Ty USD) —— svck (%) (B&n phai)
Ngu6n: Bloomberg, VNDIRECT RESEARCH Nguén: OTEXA, VNDIRECT RESEARCH
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Chung t6i ky vong nha may Cu Chi sé mé cira tré lai vao cudi T2/23

Do nhu cau yéu, STK da déng clra nha may Cu Chi vao T10/22. Nha may chiém
t&i 30% nang lwc san xuat cla STK. Theo ban lanh dao STK, cac cong nhan da
khong bi sa thai ma thay vao dé dwoc cr di dao tao thém, va chi phi ndi lai hoat
dong la khong dang ké. Chuang tdi hy vong nha may Cu Chi sé mé ctra trd lai
vao cudi T2/23 sé bat diu san xuét soi cho cac don dat hang may méc mua
déng nadm 2023. Tuy nhién, ching tdi cho réng thdi gian khé khan sé tiép tuc
trong 6T23 v&i sén lwong ban du kién sé chi tdng 10% so véi nira cubi 2022,

Trién vong nira cudi 2023-24 twoi sang hon
Chung t6i ky vong lwong don hang sé phuc héi trong nira cudi 2023

Chi s6 niém tin ctia ngudi tiéu dung My trong T1/23 gidm 1,2 diém so véi thang
trwéc nhwng cao hon 6,9 diém so véi T11/22. Hon niva, ty & lam phat & My da
cham lai thang thr sau lién tiép xubng con 6,5% trong thang 12/22, thap nhét
ké tlr T10/22, phu hop véi dy bao thi trwérng. Chung téi cho réng lam phat ha
nhiét va sw lac quan hon vé trién vong kinh t& déi véi nguwdi tieu dung My sé hd
tro cac don dat hang ctia STK cai thién dan trong ndm 2023.

Ngoai ra, & mot nha san xuét nguyén liéu thoé, STK bi anh hwdng sém hon so
véi cac cong ty ha ngudn vi cac khach hang I&n giam hang tén kho trong bbi
canh nhu cau tir khach hang cubi cung sut gidm. Do d6, chung t6i tin rang STK
sé& c6 dau hiéu phuc hdi sém hon so véi cac nha san xuat hang may mac. Trong
qué khtr, chung toi nhan thay STK ciing phai trai qua giai doan kho khan trong
2016-17 do nhu cau toan cau suy yéu. STK da mat 3 quy dé phuc héi hoan toan
trong Q4/17. Nhin chung, ching tdi ky vong san lwong sé phuc hdi trong Q3/23
nho 1) lam phat ha nhiét & cac thj trwdng xuat khau chinh va 2) khach hang
t&ng hang tén kho dé san xuét cho vu xuan 2024. Tuy nhién, v&i nhirng thach
thirc trong 1H23 va sy cham hon dy kién thoi gian xay dwng nha may Unitex,
chang téi giam LN rong 2023 xuéng 30,8% so v&i dw phong trude do.

Hinh 6: STK 16 rong 13 ty déng trong Q4/16 (don vi: ty déng) Hinh 7: Chi sé niém tin tiéu dung My dat 107.1 trong T1/23
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Ngubdn: Fiinpro, VNDIRECT RESEARCH Ngudn: Conference Board, VNDIRECT RESEARCH

Chang t6i cho rang bién LN gép ctia STK sé cai thién vao nam 2023

Chung tdi cho rang gia dau van & nén cao vao ndm 2023, dat trung binh khoang
85 USD/thiing (-14% svck) vao ndm 2023 do (1) 1énh cdm van EU sé khién san
xuat dau ctia Nga glam vao nam 2023 va (2) OPEC+ bao hiéu rang viéc sé luén
san sang can thiép dé hd tro gia dau. Do do, chung t6i dw bao réng gia chip
PET- nguyén vat liéu dau vao chinh cta STK sé gidm 5%-8% svck vao nam
2023 nhé gia dau giam. Ngoai ra, chung téi hy vong gia ban trung binh ciia STK
sé& cai thién vao nam 2023 do tan dung loi thé tir sw phuc hdi trong san lwong

www.vndirect.com.vn 4
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ban hang tir mirc nén thap vao nam 2022 va chuyén dich don hang tr Trung
Quodc. Theo ban lanh dao cta STK, khach hang Ién nhat ctia ho da chia sé rang

mac du

c6 ké& hoach gidm cac don d&t hang toan cau vao ndm 2023 so véi ndm

2022 nhung ty Ié don dat hang duoc phan bb cho Viét Nam sé tang 15% svck
nho chuyén dich don hang tir Trung Qudc. Nhin chung, chung t6i dw phdng bién

LN gop ctia STK sé tang 1,3 diém % svck trong 2023.
Hinh 8: Gia chip trung binh dat 30.511 déng/kg trong T11/22 Hinh 9: Chung t6i dw phong bién LN gop STK dat 18,9% trong
2023
40.000 130 120 21,0%
36.000 120 1o 20,0%
100
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Gia chip soi nguyén sinh trung binh (VND/kg) 40 15,0%
. . T Q1721 Q221 Q321 Q4/21 Q1/22 Q2722 Q3/22 Q4/22 2023
= === Gia chip cho sgitai ché trung binh (VND/kg) .
—— Gia déu (USD/thing) == Bi&n LN g&p STK (b&n phi)

——— Gia déu (USD/thing, bén phai)

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Nha may Unitex dw kién van hanh thwong mai trong Q1/24

STK da

hoan thanh viéc xay méng dé xay dwng nha may Unitex ké tir T1/23.

Giai doan 1 cia nha may Unitex sé dwoc van hanh thwong mai tir Q1/24, cham
3 thang so vé&i ky vong trwéc do. Do dd, chung t6i gidm LN rong nam 2023 xubng
30,8% so voi dy phéng trwée dé. Chung toi ky vong GD1 clia nha may Unitex
sé hoat dong v&i 30% cong suét trong 2024 véi san lwong 9.600 tan, nang tong
san lwgng tang 20% svck trong 2024.

Hinh 10: STK dwoc ky vong tré thanh nha san xuét soi I&n thir 2 Viét Nam vao nam 2025

Cong suét Murc dau tw
Dw an (T4n/nam) Dia didm  Loai soi (tridu USD) 2021 2022 2023 2024 2025
Soi tai ché, nguyén sinh
Unitex 60.000 Tay Ninh chét lvong cao 120 Giai doan 2 (24.000 tan/nam)
Lién minh Sgi - Dét -
Nhudém 20.000 Soéc Trang Soi nguyén sinh 35 10.000 t&n/n&m

Ngudn: STK, VNDIRECT RESEARCH

www.vndirect.com.vn

Thay déi dw phéng 2023-24
Chung t6i thay dbi dw phong KQKD 2023 ctia STK nhw sau:

Chung téi giam doanh thu sgi tai ché va sgi nguyén sinh 2023 xudng
24,8%/27,6% so v&i dw phéng trwédc d6 do nhu ciu yéu hon tir thi
trwong xuét khdu va ndi dia va 2) nha may Unitex chay thwong mai
cham hon dw phong clia chung toi.

Chung toi gidm chi phi ban hang 2023 20,1% do dw phong STK sé tap
trung \{éo yiéc thac day ban hang tai thi trwdng ndi dia nho hwéng loi
tr thué chong ban pha gia.

Ching t6i gidm bién LN gop trong 2023 di 0,9 diém % chl yéu dwoc
thuc day b&i sw thay doi ty trong mat hang xuat ban.

Do d6, chung tdi gidm dw phong LN rong 2023 xudng 30,8% so véi dw
phong ca.

-~


file:///C:/Users/hao.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Chung t6i dy phéng KQKD cla STK trong 2024

e Chung t6i du phéng doanh thu soi tai ché tang 29,2% svck nho 1) dong
gop tr nha may Unitex va 2) khach hang tiép tuc chuyén sang st dung
soi tai ché dwa trén cac cam két trwde do ctia ho.

e Chung t6i dy phong bién LN gép ctia STK trong 2024 tang 0,8 diém %
svck nho 1) sy phuc hoi nhu cau va dong gop cao hon tlr mang soii tai
che.

e Chung t6i dy phéng LN rong clia STK trong 2024 sé tang 19,3% svck.

Hinh 11: Thay ddi dw phéng 2023/24 (Ty déng)

2022 2023 2024
Ty déng Cii M&i svck (%)  %thay doi sveck (%)
Doanh thu thuan 2117| 3.090 2.228 5,3% -27,9%  2.659 19,3%
Soi nguyén sinh 1.015| 1.404 1.017 0,2% -27,6% 1.094 7,6%
Soi tai ché 1101 1611 1211 10,0% -24,8% 1.565 29,2%
LN gép 372 613 422 13,4% -31,2% 524 24,2%
Bién LN gop (%) 17,6%| 19,8%  18,9% + 1,3 diém % -09 diém %| 19,7% + 0,8 diém %
Chi phiban hang (19) (28) (22) 15,0% -20,1% (39) 74,4%
Chi phi QLDN (64) (89) (74) 15,0% -17,1% (112) 51,7%
LN trwec thué 270 446 309 14,5% -30,8% 371 20,1%
LNrong 240 390 270 12,3% -30,8% 323 19,3%
EPS (VND) 2939 4764  3.301 12,3% -30,8%  3.949 19,3%

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
17,00 110,0% 3,900 27,0%
15,00 87,143% 3,400 24,714%
13,00 64,286% 2,900 22,429%
11,00 41,429% 2,400 20,143%
9,00 18,571% 1,900 17,857%
7,00 -4,286% 1,400 15,571%
5,00 -27,143% ,900 13,286%
3,00 -50,0% ,400 11,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A
Béo cao KQ HDKD B4o cdo LCTT
(tyVND) 12-21A 12-22A 12-23E (tyVND) 12-21A 12-22A 12-23E
Doanh thu thun 2.043 2.117 2.228 LN trwéc thué 285 270 309
Gia von hang ban (1.668) (1.743) (1.807) Khéu hao 110 106 127
Chi phi quan Iy DN (72) (64) (74) Thué da ndp (16) (25) (39)
Chi phi ban hang (27) (19) (22) Cac khoan diéu chinh khac (12) @) 10
LN hoat déng thuin 277 290 325 Thay dbi VLD (5) (140) (195)
EBITDA thuan 387 397 453 LC tién thudn HDKD 362 209 212
Chi phi khdu hao (110) (106) (127) Dau tw TSCD (24) (48) (450)
LN HD trwéc thué & 1ai vay 277 290 325 Thu tlr TL, nhwong ban TSCH 26 0 0
Thu nhap 13i 15 27 21 Cac khoan khac (5) 17 0
Chi phi tai chinh 9) (48) (42) Thay ddi tai san dai han khac 2 0 0
Thu nhép rong khac 2 1 5 LC tién tir HDDT 0) (31) (450)
TN twr cac Cty LK & LD 0 0 0 Thu t PH CP, nhan gop VCSH 0 142 142
LN trwéc thué 285 270 309 Tra von gép CSH, mua CP quy 0 0 0
Thué 7) (29) (39) Tién vay rong nhan dwoc 52 (30) (11)
Loi ich ¢b déng thiéu sé 0 0 0 Dong tién tir HDTC khac (40) (138) (38)
LN rong 278 240 270 Cb tire, LN da tra cho CSH (102) (102) (105)
Thu nhap trén vén 278 240 270 LC tién thuan HBTC (90) (129) (11)
Cb ttrc phd théng (102) (102) (105) Tién & twong duong tién dau ki 95 366 415
LN giir lai 176 138 166 LC tién thudn trong nam 271 49 (248)
Tién & twong dwong tién cudi ki 366 415 167
Bang can doi ké toan i
(tyVND) 12-21A 12-22A 12-23E Cac chi s0 co ban
Tién va twong duong tién 366 415 167 12:21A 12221 12-238
N A Dupont
Bautwnganhan 0 0 a5 Bién LN rong 13,6% 11,4% 12,1%
Céc khoan phai thu ngan han 88 224 266 vong quay TS 1,11 1,03 0,99
Hang tn kho 472 466 535 ROAA 15,1% 11,7% 12,0%
Céc tai san ngén han khac 60 91 76 Don béy tai chinh 1,58 1,46 1,38
Téng tai san ngin han 986 1.196 1.088 E?AE . 23,8% 17.2% 16,5%
N oa A 4 iéu qua
T?I san}co dinh 831 772 1.010 S6 ngay phai thu 12,3 12,0 18,3
Tong dau tw 144 152 145 Sé ngay ndm git HTK 103,2 97,6 108,0
Tai san dai han khac 9 3 157 Sb ngay phai tra tién ban 63,8 46,0 17,6
Téng tai san 1.969 2.123 2.400 Vong quay TSCD 2,34 2,64 2,50
Vay & no ngén han 321 308 290 _';?'Ch e 17,6% 13,0% 12,2%
2 42 T an oan
Phai t b: 291 220 87 .
allra nguot ban Kha nang thanh toan ngén han 1,4 2,0 2,3
N? ngan han:khac 99 56 87 Kha nang thanh toan nhanh 0,7 1,2 1,2
Tong ng’ ngan han 712 584 464 Kha nang thanh toan tién mat 0,5 0,7 0,5
Vay & no dai han 0 0 178 Vong quay tién 51,8 63,6 108,7
Céc khoan phai tra khac 0 1 12 Chi s6 téng truong (yoy)
W e e Tmmimoieen
- ang trwdng w , 7% ,9% ,1%
LNgi0fai 558 696 861 Tang treéng LN rong 2.1% (13.5%) 12,6%
Von chu sé& hivu i 1.258 1.538 1.746 Tang trwdng EPS 92,1% (13,5%) 12,6%
Loi ich cb déng thiéu sé
Téng ne va vén chu s& hivu 1.969 2.123 2.400

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khdng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Dlrc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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