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Dén ch& bwéc ngoat tir doanh nghiép soi
Chung t6i cho rang nhu ciu & céc thi trwedng xuat khau chinh cua Viét
Nam nhw My, EU va Trung Quéc sé tiép tuc gidm vao nam 2023.

Chung t6i ky vong cac nha san xuét soi sé phuc héi ké tv Q3/23 nhd nhu
cau phuc hoi tw thi tredng My.
Chung t6i wa thich STK trong khi dwa TNG, ADS vao danh sach theo déi.

Khé khan van cén nhwng tin hiéu tich cwe bat dau xuét hién

Sau khi giam 6,8% svck trong Q4/22 do don hang suy yéu, kim ngach xuét khau cta
Viét Nam néi dai xu hwéng lao dbc khi gidm 17% svck trong 2T23. Tuy nhién, ching
t6i nhan thay nhirng tin hiéu tich cye tir ca thi treéng trong nwée va thé gidi. Chi sb
quan ly thu mua (PMI) cla Viét Nam, My va Trung Quéc tang lan lwot 3,8 diém, 0,9
diém va 2,6 diém so véi thang trwéc. Trong khi lam phét tai My va EU ciing dang ha
nhiét trong 2T23. V&i cac chi sé dang cé dau hiéu phuc héi, ching tdi ky vong linh
vire xuat khau sé bt khé khdn hon trong Q2/23 va phuc hdi dan trong Q3/23.

Trung Quéc mé cipa cé thé la con dao hai lwdi

Chiing t6i ky vong Trung Québc da sém mé clra lai hoan toan nén kinh té vao Q2/23.
Chung t6i cho réng sw kién nay sé hé tro cAc mat hang xuéat khau sang Trung Quéc
nhw xo, soi phuc hdi k& tir ntra sau 2023. Trung Quéc hién la thj trwdng nhap khau
soi chinh cda Viét Nam, chiém 48% tdng gia tri xuat khdu. Ngoai ra, viéc mé clra
tré lai mot s mat hang xuat khau rong ctia Trung Quéc cé thé gitp gidm chi phi dau
vao cua cac doanh nghiép may mac do 70% nguyén liéu vai cta Viét Nam dwoc
nhap khau tlr Trung Québc. Mt khac, Trung Quéc 1a nha xuét khau dét may I&n nhat
t&i My 2022 véi 22,4% thj phan, xép sau la Viét Nam véi 14,87%. Ching t6i ky vong
cac cong ty may méc cd ty trong xuat khau cao sang My nhw MSH, GIL, TCM, VGT
sé gap thach thire trong nira cudi 2023.

Chung t6i ky vong LN rong cac nha san xuét soi sé phuc héi ké tir Q3/23

Do & khau thwong ngudn, cac nha san xuét soi sé bi anh hudng sém hon so voi
cac doanh nghiép ha ngudn do céac khach hang I&n gidam hang tén kho trong béi
canh nhu cu cla khéach hang yéu di. Theo d6, ching tdi cho réng cac doanh nghiép
soi nhw STK, HTG, PPH, ADS sé& c6 dau hiéu phuc hdi tr Q3/23, sém hon so voi
cac doanh nghiép may mac. Ban lanh dao STK tiét 16 san lweng ban ra trong T2/22
da cai thién so v&i Q4/22. Trong khi, HTG ky vong LN rong Q1/23 dat 65 ty dong
(+20,3% so voi quy trudce).

Chung tdi wa thich STK trong khi TNG, ADS nam trong danh sach theo déi

Chuing tdi thich cac cé phiéu & thwong ngudn, cé tiém ndng phuc hdi sém hon vao
nam 2023. Vi vay, chlng t6i lwa chon STK. Lgi nhuan rong cda STK c6 kha nang
tang tré lai k& tlr Q3/23 nhér nhu cau phuc hdi va khach hang ting hang tén kho dé
san xuét cho vu xuan 2024. Chang t6i ky vong san lwgng ban hang 2023-24 sé tang
twong &ng 15%/22%, dwa murc tang trwdng LN rong 2023-24 tré lai mic 2 chiv sé.
Ngoai ra, nha dau tw nén quan tam thém dén ADS va TNG nho huéng loi khi Trung
Québc mé clra va duy tri lwong don hang én dinh tir cac dbi tac 1au ndm.

Hinh 1: Téng trwdng LN rong hang quy cua cac céng ty dét may niém yét
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Kim ngach (KN) xuat khau Viét Nam 2022

Kim ngach xuét khau cta Viét Nam n&dm 2022 ghi
nhan két qua tich cwc, dat 371,5 ty USD (+10,6%
svck) nhe déng gép Ién tir cac nganh xuét khau chi
lwc nhw dét may, gb va san phdm gé, giay dép.
Tbng gia tri xuat khau 3 nganh dat 62,2 ty USD ndm
2022 (+6,01% svck) nher nhu cau bi dén nén tai cac
thi treong xuét khdu chinh nhw My, EU giai doan
sau Covid-19.

Xuét khau dét may Viét Nam 2022

Kim ngach xuét khiu dét may giam 20,4% svck
trong Q4/22. Trong do, gia tri xuat khau vai va hang
may mac gidm 10,2% svck xuéng con 8,5 ty USD,
trong khi gia trj xuét khdu xo va soi giam 50,5%
svck do nhu cdu yéu tai cac thi trwong I&n (do ky
vong lam phat cao dang dién ra va rdi ro suy thoai
kinh t& & My, EU). Nhin chung, téng gia tri xuét
khau hang dét may nam 2022 ting 12,8% svck, dat
44 ty USD, hoan thanh 100% ké hoach cta chinh
pht cho nam 2022.

Ty trong xuat khau dét may

Theo Téng cuc Hai quan (TCHQ), My van Ia nha
nhap khau I&n nhat cac san phadm dét may cla Viét
Nam voi tri gia nhap khau 1a 17,3 ty USD (+7,9%
svck, chiém 46,3% tdng kim ngach xuét khau). gia
tri xuat khau dét may Viét Nam) nh& nhu cau phuc
hdi v&i cac san phdm truyén thédng nhw vest, so' mi,
quan jean. Xuat khau sang EU nam 2022 dat 4,46
ty USD, ting 34,7% yoy nh& tan dung loi thé tir
EVFTA. Trong khi dd, xuét khau sang thi truong
Nhéat Ban tang nhe 6,0% so v&i cung ky trong 2022.

Tang trweéng LN cia cac cong ty dét may 2022

Tbng doanh thu Q4/22 clia cac cong ty dét may
niém yét giam nhe 7,2% svck do cac don dat hang
cham lai. Bién LN gop ctia nganh gidm 4,5 diém %
do cac doanh nghiép dét may tap trung giam gia
ban dé giai phéng hang ton kho. Do d6, LN rong quy
4/22 clia nganh gidm 52,8% svck. Nhin chung,
doanh thu va lgi nhuan rong ctia nganh nam 2022
Ian lwot tang 20,1% svck va 5,7% svck.
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Cac nganh xuét khau van trong xu hwéng giam trong 2 thang dau nam
2023

Sau két qua Q4/22 kém kha quan, tdng gia tri xuat khau tiép tuc xu hwéng di
xudng, gidm 17% svck trong hai thang dau ndm 2023. Xuéat khau dét may, giay
dép va cac san phdm lién quan déu gap khoé khan (-17,1% svck) do stc mua
cta hai thj trwéng My va EU suy yéu, budc cac nha ban 1é phai gidm hang tén
kho. Xuét khdu gb va san pham gb gidm 34,8% svck do chiu ap lwc tiv viéc thi
trwdng nha & clia My suy yéu. Mang héa chét co ban, vén 1a diém sang trong
hau hét cac quy ctia ndm 2022, da tang trwdng am trong hai thang dau ndm
2023 (-7,2% svck).

Gidy; Phuwong tién van tai va phu tung; Db choi va dung cu thé thao la mot sb

nganh xuét khau van ghi nhan gia tri tang trwéng dwong. Trong d6 sé&n pham
gidy dwoc huéng loi tir viéc Trung Qudc mé clra tré lai.

Hinh 2: Gia tri xuat khau cac nganh chi lwc giam manh trong hai thang  Hinh 3: Gia tri xuat khau ban thanh pham giam 26,6% svck trong hai
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Hinh 4: Gia tri nhap khau hang dét may cta EU trong thang 12/2022 Hinh 5: Gia tri nhap khau hang dét may cua My trong thang 12/2022 giam
giam 2,8% svck 15,9% svck
550 15,0%
. 14 160%
500 10,0%

,
i 12
450 10

0,0%
400 ' s SN 80%

-5,0%
' 6 40%
350
-10,0% 4
0%
300 -15,0% 2
250 -20,0% 0'\'\'\\'\’\,-0,“],‘-0,0‘!;],%"1,-40%
Ny Ny 1 1 q a4 00 00 0 90 O () VA
U AN Q\\fﬂf o é\fﬂ . RN A S NI\ RN LGE AL
n 2 ~ -~ a 0, n a2
——Nhép khéu détmay EU (Triéu USD) svek (%) (bén phai) Nhép khau détmay My (Ty USD) svek (%) (bén phai)
Ngudn: OTEXA, VNDIRECT RESEARCH Ngudn: OTEXA, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM

TO SUCCESS

09/03/2023
VNDIRECT Research

Chung t6i nhan thdy mét sé tin hiéu cai thién tir ca thi trwong trong nwéc
va thé gioi

Viét Nam: Chi s6 nha quan ly thu mua (PMI) Viét Nam phuc hdi t méc 47,4
diém trong thang 1/2023 1&n mlrc 51,2 diém trong thang 2/2023. Ngoai ra, cac
don dat hang xuét khdu mai da tang thang the hai lién tiép nhor nhu cau tir thi
trwdng nwdc ngoai dwoc cai thién. Cu thé, tdng sb don hang xuét khau trong
thang 2/2023 tang 34,7% so voi thang trudc va tang 9,5% so véi thang 12/2022.

My: D@ liéu tr S&P Global cho thay trong T2/23 chi s6 PMI ctia My da ting 1&én
mrc 47,8 t&r mirc 46,9 hdi thang 1/2023, cao hon dw bao 1a 47,1. Mac du ty gia
c6 xu hwéng ha nhiét trong hai thang dau nadm 2023 nhwng van sé gilr & mc
cao trong ndm 2023. Chung t6i cho rang xuét khau hang héa cta Viét Nam trong
n&m 2023 sé& chiu &p lwc canh tranh tir cac dbi tht khac nhw Trung Quéc va An
Do.

Hinh 6: Chi s6 PMI Viét Nam dat 47,4 diém trong thang 1/2023 vatang Hinh 7: Trong thang 2/2023, ty gia USD/VND ting nhe 1,4% so véi
Ién 51,2 diém trong thang 2/2023
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Ngudn: Conference Board, VNDIRECT RESEARCH

Ngudn: Bloomberg, VNDIRECT RESEARCH

Hinh 8: Chi s6 CPI tai My ha nhiét trong thang 1/2023

Hinh 9: Chi s6 PMI cua My da tang lén muirc 47,8 trong T2/23

Ngudn: Bloomberg VNDIRECT RESEARCH
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Chung tdi tin rdng cé hai yéu t6 can theo di trong ndm 2023: Xu hwéng lam
phét tai My va téc d6 mé clra nén kinh t& ctia Trung Quédc. Chung téi cho rang
viéc lam phat tai My gidm xudng mc 3% sé khién tam ly ngwdi tiéu dung My
tich cwe hon va cac doanh nghiép ban 1é sé c6 thé bat dadu nhap hang tén kho
tré lai.

Thi trwong My bat dau cé tin hiéu tich cwe

Chung t6i cho rdng nhu cau déi véi cac san pham dét may cé kha ndng phuc
hdi tai M§. Chi sé Chi tiéu tiéu dung ca nhan (PCE) cta My déi véi mat hang
tiéu dung khong bén trong thang 1/2023 tang 0,8% so v&i thang trwdc (thang
12/22 gidm -0,7% so v&i T11/22), cho thdy ngudi tieu dung My bat dau mua
nhidu hang tiéu dung khoéng bén tré lai, trong d6 cé quan 4o va cac san pham
dét may.

Trong khdo sat “BoF-McKinsey State of Fashion 2023” do McKinsey thyc hién,
61% nha lanh dao trong nganh thoi trang My ky vong trién vong clia nganh sé
gitr nguyén hoac tét hon trong nam 2023 so v&i nam 2022 do My khéng chiu
nhiéu anh hwéng truc tiép tr xung dot & Ukraine. Cac giam dbc & cac cong ty
chau Au va chau A té ra bi quan hon, véi lan lwot 64% va 53% y kién cho réng
bdi cdnh nganh sé& kém kha quan hon. McKinsey dw bao doanh sé ban 1&é mang
thoi trang binh dan co thé ting 1%-6% svck tai My, 2%-7% svck tai Trung Qubc
va gidm 1% dén 4% svck tai chau Au.

Hinh 10: Dw bao doanh s6 th&i trang binh dan theo khu vire ndm 2023  Hinh 11: Chi s6 PCE ctia My déi v&i mét hang tiéu dung khong bén
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Ngudn: McKinsey, VNDIRECT RESEARCH Ngudn: OTEXA, VNDIRECT RESEARCH

Trung Quéc mé ctra tré lai c6 thé |a con dao hai lwoi

Chi sb PMI tai Trung Quéc da tang lén 52,6 trong thang 2/2023. Day la lan dau
tién hoat ddng san xuét tang tré lai ké tlr thang 7 ndm ngoadi va la mc cao nhét
trong 8 thang sau khi thay déi chinh sach COVID. Chung toi ky vong Trung Quéc
s& sém m& clra lai hoan toan nén kinh té vao Q2/23. Viéc Trung Quéc mé clra
nén kinh té sé khién viéc xuat khau cac mat hang sang Trung Quéc nhw xo, soi
phuc hdi trong ntra cudi ndm 2023. Trung Quéc hién |a thi trwng nhap khau soi
chinh cta Viét Nam, chiém 48% téng gia tri xut khu. Chang t6i cho rang cac
doanh nghiép san xuét sgi cé ty trong xuat khau sang Trung Quéc cao nhw
CTCP Pam San (ADS) sé tan dung dwoc loi thé. Ngoai ra, moét sé mat hang
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xuét khau rong ctia Trung Québc dwoc Iwu théng tré lai cé thé gitp giam chi phi
dau vao cla cac doanh nghiép may mac nhw VGT, HTG, PPH.

Nhwng Trung Quéc mé clra tré lai nén kinh té cling d&t ra nhiéu thach thirc cho
cac doanh nghiép may mac trong ndm 2023. Hién Trung Quéc dang la dbi tha
canh tranh chinh ctia Viét Nam tai thi trwéng My. Theo OTEXA, gia tri nhap khau
hang dét may cda My nam 2022 dat 132,2 ty USD (+16,9% svck). V&i 25,65%
thi phan, Trung Quéc la nha cung cép hang dét may I&n nhat cho My, theo sau
la Viét Nam vé&i 14,87% thi phan. Chung tdi cho rang cac doanh nghiép may
mac c6 ty trong xuat khau cao sang My nhw MSH, GIL, TCM, VGT sé gap kho
khan trong 6 thang cudi nam 2023.

Hinh 12: Chi sé PMI tai Trung Quéc da ting tré lai trong thang 2/2023  Hinh 13: Trung Quéc la nha cung cip hang dét may I&n nhat cho My
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Ky vong bwéc ngoit cho cac doanh nghiép san xuat sei trong Q3/23

Do & khau thwong ngudn, cac DN san xuét soi bi anh hudng s&m hon so voi
cac DN ha nguon, do cac khach hang I6n giam hang ton kho trong bdi canh nhu
cau clia nguwdi tieu dung suy yéu. Do do, chung t6i cho réang cac doanh nghiép
soinhw STK, ADS, HTG, PPH sé c6 tin hiéu hdi phuc kha sém so véi cac doanh
nghiép gia cong may mac. Ban lanh dao STK cho biét sén lwong ban ra trong
thang 2-2023 cai thién so v&i Q4/22. Trong khi d6, HTG ky vong LN rong Q1/23
dat 65 ty dong (+20,3% so véi quy trwdc). ADS ciing ghi nhan nhikng tin hiéu
tich cuwc trong Q1/23 sau khi Trung Quéc bat dau mé clra tré lai nén kinh té.
Theo ban lanh dao ADS, san lwgng trong 2T/23 da tang 200% so v&i Q4/22 va
140% so voi Q3/22.
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Hinh 14: Chudi gia tri nganh dét may
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Mang gia cong may mac: Che dei nhivrng tin hiéu ré rang hon

Chung tdi cho réng cac doanh nghiép gia cong may méc sé gap nhiéu thach
thirc hon trong nam 2023 do don hang gidm manh. Theo 6ng Vi Blrc Giang -
Chua tich Hiép hoi Dét may Viét Nam, don hang trong Q1/23 gidm 25-27% svck
do strc mua trén thé gidi gidm sut. Trong khi d6, VGT dw bao don hang trong
nam 2023 sé gidm 25% svck. Chung toi ky vong cac doanh nghiép gia cong may
mac sé phuc hoi ké tr Q4/23 khi lam phat tai My va EU ha nhiét. Chung t6i dw
b&o cac céng ty gia cdng may mac Ién nhw VGT, TCM, GMC, GIL sé ghi nhan
LN rong tang trwdng am trong nam 2023.

C6 phiéu wa thich cta chung téi la STK

Chuing t6i wa thich cac cd phiéu thudc thwong ngudn nganh do cé tiém nang
phuc hdi sém hon vao ndm 2023. Vi vay, ching tdi lwa chon STK 1a ¢b phiéu
khuyén nghi. Chung t6i ky vong téng trwdng loi nhuan rong ctia STK c6 kha
nang tang tré lai ké tr Q3/23 nhé nhu ciu phuc hdi va khach hang tang hang
tdn kho dé san xuét cho vu xuan 2024. Chung t6i ky vong san lwong ban hang
2023-24 sé tang twong ng 15%/22% svck, dwa mirc tang trwdng LN rong
2023-24 tré lai mirc 2 chiv s6. Ngoai ra, nha dau tw cé thé quan tam ADS, do
DN c6 thé tan dung loi thé t&r viec mé clra tré lai ciia Trung Quéc.

Chung téi dwa TNG vao danh sach theo do6i. Cong ty Columbia Sportwear
cong bb ké hoach kinh doanh nam 2023 v¢i doanh thu thuan va LN rong ting
6% svck va 7,7% svck vao ndm 2023 do ngwdi tiéu dung phan héi tich cuc voi
b6 swu tap mai. Chung t6i ky vong TNG sé dwoc hwdng loi tlr tang tredng
doanh thu ctia Columbia do Columbia |a déi tac lau ndm ctia TNG, chiém 10,2%
doanh thu TNG vao ndm 2022. Ngoai ra, ban lanh dao TNG cho biét cac khach
hang I&n khac nhw Decathlon va Children Place van duy tri don d&t hang trong
Q1/23. Vi vay, vé&i két qua kinh doanh 4n twong ndm 2022, TNG dat ké hoach
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kinh doanh nam 2023 v&i doanh thu va I¢gi nhuan rong lan lwot dat 7.500 ty déng
(+11% svck) va 337 ty ddng (+16% svck).

Hinh 15: Y twéng dau tw

STT Ma Gia muc tiéu 1 Khuyén Investment thesis
nam (VND/cp) nghi

(1) Chung t6i ky vong nha may Unitex giai doan 1 sé chay thwong mai trong Q1/24, nang tbng cong
suét STK 1én 96.000 tAn/ndm dé ndm bat nhu ciu ngay cang tang ddi véi soi tai ché & ca thi truong
ndi dia va xuat khau. Khi dw an Unitex hoan thanh, STK tré thanh nha san xuét soi I6n the hai tai
Viét Nam vao nam 2025.

(2) Loi nhuan rong c6 kha nang tang tré lai ké tir Q3/23 nho' nhu cau phuc héi va khach hang téng
hang ton kho dé san xuat cho vu xuén 2024. Chung t6i ky vong san lwong ban hang 2023-24 sé
tang twong ng 15%/22%, dwa murc téng trwéng LN rong 2023-24 trd lai mire 2 chi s6.

1 STK 37,700 Kha quan

(3) Hién tai, STK dwoc giao dich & mirc 9,0/7,7 lan P/E 2023{24,, thép hon 18,2%/29,9% so VO
murc trung binh 3 nam. Chung téi tin rang dinh gia nay twong doi hap dan doi véi mot nha san xuat
soi hang dau véi cong suat Ién va nang lwc da dwoc chirng minh

(1) ADS dv kién cubi Q1/23 sé dua vao hoat dong nha may xo s¢i An Ninh v&i day chuyén san
xuét hién dai theo tiéu chudn Chau Au, nang téng cong suat [én 19.000 tAn Sgi CD32/n&m va 3.000
tan khan/nam va tré thanh mét trong nhitng don vi san xuét sgi I6n nhat Viét Nam. Ngoai ra, cong
ty s& tiép tuc ban giao phan con lai ctia Dy an Phu Xuan, Khu dan cw Bd Xuyén.

(2) O mang khu cong nghiép, cdng ty sé& tiép tuc nhan ban giao cum céng nghiép An Ninh 75 ha
2 ADS N/a KKN  va hoan thién tha tuc phat trién Cum cong nghiép Vi Ninh 38,8 ha tai huyén Kién Xwong, tinh Thai
Binh phuc vu san xuat va cac nganh céng nghiép.

(3) ADS dét ké hoach kinh doanh nam 2023 véi doanh thu va lgi nhuan tredc thué 1an lvot dat
2.984 ty dong (+73,8% svck) va 110 ty dong (+32,5% svck).

(1) TNG dat ké hoach kinh doanh 2023 v&i doanh thu va loi nhuan rong 1an lwot dat 7.500 ty dong
(+11% svck) va 337 ty dong (+16% ).
3 TNG N/a KKN . TR A L . " 2 .
(2) Ban lanh dao TNG tiét 16 TNG sé tap trung vao gia ban trung binh thap hon dé duy tri san lwgng
tiéu thu. Chung t6i ky vong TNG sé& duy tri da tang trwdng doanh thu va LN rong nhé don hang én
dinh tlr cac dbi tac l1au nam nhw Decathlon va Columbia.

Ngudn: VNDIRECT RESEARCH

Hinh 16: So sanh cac DN dét may cung nganh

Tang
Gia myc trrong
tiéu Vén hoa PIE (x) PIB (x) EPS 3 nam  ROE (%) ROA (%)
Khuyén

Céng ty Ma nghi  Ngi té Trigu USD Trwot 2023 Hién tai 2023 CAGR Trwrgt 2023 Trwot 2023
CTCP May Thanh Céng TCM VN na na 1948 174 na 1.9 1.6 25 129 122 7.8 7.3
CTCP May MNha Bé MNEB VN na na 706 653 na 0.9 na -35,6 21 na 04 na
CTCP Béu tw va Thwong mai THG THNG VN na na 1743 6.2 54 0.8 na 06 179 153 59 na
CTPC Mirae KMR VN na na 13,2 10,2 na 0.2 na 45733 2.8 na 1.7 na
CTCP May Séng Héng MSH VN na na 81,1 6.8 59 1,6 1.3 88 239 18 11,2 9.6
Tap doan Dét May Viét Nam VGET VN na na E17 .4 7.1 na 0.5 na 728 116 na 41 na
CTCP May Viét Tién VGG VN na na 36,2 29 na 0.7 na -41 3 na 1.7 na
CTCP Sei Thé K STKWM  Khaquan 37.700 896 BT 7.2 1.4 1.2 355 172 165 117 120
Trung binh 10,6 354 31 11,8 6299 114 155 5,6 9,6
Trung vi 10,5 34,2 28 12 16,9 12,3 159 5,0 9,6

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (Di liéu ngay 07/03/23)
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CTCP Soi thé ky - STK

Trién vong nitra sau nam 2023 twoi sang hon

Vat liéu co ban | CAP NHAT

Consensus*: Mua:6 Gilr:1 Ban:1

Gia muc tiéu / Consensus: 3.5%%

Thay ddi trong yéu trong béo céo
Giam EPS 2023 30,8%

Khuyén nghi truéc Trung lap
Gia muc tiéu trwéc 52.800VND
Gia thj trwong VND26.450
Cao nhét 52 tuan (VND) 57.334
Thép nhét 52 tuan (VND) 24.950
GTGDBQ 3 thang (tr VND) 1.449
Thi gia vén (ty VND) 2.160
Free float 50%
Ty suét co tirc 4,73%
P/E trwot (x) 8,7
P/B hién tai (x) 1,41

Dién bién gia

Gia didu chinh S0 v6i chi s6 VNIndex (Bén phai)
61000,0 126,00

56000,0 119,7500
51000,0 113,500
46000,0 107,2500
41000,0 101,00
36000,0 94,7500
31000,0 88,500
26000,0 82,2500

400

Vol th

03-22 05-22 0722 09-22 1122 01-23

Nguén: VNDIRECT RESEARCH

Co ciu sé hivu

CTCP Pau tw Hwdng Viét 20,0%
bang My Linh 14,3%
bang Triéu Hoa 13,8%
Khéac 51,9%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phan tich:

Nguyén Birc Hao
hao.nguyenduc@vndirect.com.vn

09/03/2023
VNDIRECT Research

Kha quan

Gia muc tieu (12M)
VND37.700

STK ghi nhan doanh thu 2.117 ty déng (+3,6% svck) va LN rong 240 ty
ddng (-13,7% svck) ndm 2022, hoan thanh 85% va 79% dw phéng cla
ching toi.

LN rong STK dwoc ky vong phuc hdi tr Q3/23 nhé vao mirc nén thap
ntra cudi 2022 va khach hang ting hang tdn kho dé san xuét cho Q1/24
Nang khuyén nghj [én Kha quan vé&i gida muc tiéu thap hon 37.700d/cp do
chang t6i cho rang LN rong sé tang 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 doéng do nhu ciu suy yéu & ca thi
trwong noi dia va xuat khau. Bién LN gdp giam 0,4 diém % svck xuéng 14,7% do
STK d3 ha gia ban trung binh dé giai phong hang tén kho. Két qua, STK chi dat 42
ty ddng LN rong (-43% svck) trong Q4/22. Ca 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% duw phéng cla ching téi.

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

STK da hoan thanh phan méng va bat dau xay dung nha may Unitex ké tir T1/23.
Giai doan 1 cla nha may Unitex sé dwgc van hanh thwong mai tr Q1/24, cham 3
thang so vé&i ky vong trwéc d. Do dd, chung téi gidam LN rong nam 2023 xubng
30,8% so v&i dy phong trwdc d6. Chung t6i ky vong GD1 cla nha may Unitex sé
hoat dong véi 30% cdng suét trong 2024 véi san lweng 9.600 tn, nang téng san
lwong tang 20% svck trong 2024.

LN rong c6 kha nidng ting tredng tré lai ké tir Q3/23

Trong thang 10/22, STK d& déng clra nha may Cu Chi, chiém 30% n&ng luc san
xuét ctia STK do nhu cdu suy yéu. Ching t6i cho khoang réng thoi gian khé khan
sé tiép dién trong 6T23 v&i san lwgng ban hang duw kién sé gidam 25% svck. Chiing
t6i ky vong ap lwc lam phét toan ciu sé ha nhiét ké tr Q3/23, diéu nay c6 thé thoi
thac cac nha san xuat hang dét may/giay dép tang khéi lwong dat hang cho vu xuan
2024. Do d6, san lwong tiéu thu cta STK nira cudi 2023 cé thé ting 40% svck, kéo
murc tdng trwdng LN rong 2023 tréd lai mre 2 chiy sb.

Nang khuyén nghi Ién Kha quan vé&i gia muc tiéu thap hon 37.700d/cp
Chuing t6i giam gia muc tiéu 30,6% sau khi giam EPS 2023 di 30,8%. Hién tai, STK
dwoc giao dich & mirc 9,0/7,7 1an P/E 2023/24 , thép hon 18,2%/29,9% so v&i mire
trung binh 3 ndm. Ching toi tin ring KQKD Q4/22 kém kha quan la yéu té c6 thé
mang dén co héi tich Ity cb phiéu khi ching téi ky vong LN rong c6 thé ting trwdng
tré lai ké tr Q3/23. Thém vao dé dinh gia hién tai cha STK |a twong dbi hap dan dbi
v&i mot nha san xuét soi hang dau. Khi dw an Unitex hoan thanh, STK tré thanh nha
san xuét sgi In thi hai tai Viét Nam vao ndm 2025. Déng luwc tang gia la san lwong
soi tai ché cao hon dw kién. Rui ro giam gia bao gém: (1) lam phat cao hon dw kién
tai thi treorng xuét khdu chinh ctia STK va (2) thei gian xay dwng cta nha may Unitex
dai hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 2.043 2.117 2.228 2.659
Tang trwédng DT thuan 15,7% 3,6% 5,3% 19,3%
Bién lgi nhuan gép 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 cot 16i 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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WISDOM TO SUCCESS 7 7 Y
Bao cao nganh

Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (hs) ~——— 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% 1400 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
Bao cao KQ HDKD Bé&o céo 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 trwérc thué 285 270 309
Gia von hang ban (1.668) (1.743) (1.807) Khéu hao 110 106 127
Chi phi quan ly DN (72) (64) (74) Thué da ndp (16) (25) (39)
Chi phi ban hang @7 (19) (22) Cac khoan diéu chinh khac (12) ©) 10
LN hoat dong thuan 277 290 325 Thay déi VLD (5) (140) (195)
EBITDA thuan 387 397 453 LC tién thudn HBDKD 362 209 212
Chi phi khau hao (110) (106) (127) DPau tw TSCD (24) (48) (450)
LN HD trwée thué & lai vay 277 290 325 Thu tir TL, nhwong ban TSCH 26 0 0
Thu nhap l3i 15 27 21 Cac khoan khac (5) 17 0
Chi phi tai chinh ) (48) (42) Thay dbi tai san dai han khac 2 0 0
Thu nhéap rong khac 2 1 5 LC tién tir HDDT 0) (31) (450)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 0 142 142
LN trwéc thué 285 270 309 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (7) (29) (39) Tién vay rong nhan dwoc 52 (30) (11)
Loi ich cb déng thiéu s6 0 0 0 Dong tién tir HDTC khac (40) (138) (38)
LN rong 278 240 270 Cb tire, LN d4 tra cho CSH (102) (102) (105)
Thu nhap trén vén 278 240 270 LC tién thuadn HDTC (90) (129) (12)
Cb tirc phd thong (102) (102) (105) Tién & twong dwong tién dau ki 95 366 415
LN gii lai 176 138 166 LC tién thuan trong nam 271 49 (248)
Tién & twong duong tién cubi ki 366 415 167
Bang can doi ké toan ) L .
(tyVND) 1221A 12-22A 1223E Céc chi so co ban
L N 12-21A 12-22A 12-23E
T@n va tu@ng dwong tien 366 415 167 Dupont
Bau tv ngan han ] 0 0 45 Bién LN rong 13,6% 11,4% 12,1%
Céc khoan phai thu ngan han 88 224 266 Vvong quay TS 1,11 1,03 0,99
Hang tén kho 472 466 535 ROAA 15,1% 11,7% 12,0%
Céc tai san ngén han khac 60 91 76 Bon bay tai chinh 1,58 1,46 1,38
Téng tai san ngén han 986 1.196 1.088 Eic;/:Equa 23,8% 17.2% 16,5%
Tz:l san‘ cO dinh 831 772 1.010 S6 ngay phai thu 12,3 12,0 18,3
Tong dau tw 144 152 145 S6 ngay ndm gitr HTK 103,2 97,6 108,0
Tai san dai han khac 9 3 157 S ngay phai tra tién ban 63,8 46,0 17,6
Tong tai san 1.969 2.123 2.400 Vong quay TSCD 2,34 2,64 2,50
Vay & no ngén han 321 308 290 _Tf'?'ch — 17,6% 13,0% 12.2%
242 PP an oan
Phai trfa ngudi bén 2 220 87 Kha nang thanh toan ngén han 1,4 2,0 2,3
No'ngan han khac 99 56 87 Kha nang thanh toan nhanh 0,7 12 12
Téng ne ngén han 712 584 464 Kha nang thanh toan tién mat 0,5 0,7 0,5
Vay & no dai han 0 0 178 Véng quay tién 51,8 63,6 108,7
Céac khoan phai tra khac 0 1 12 Chi s6 tang truong (yoy)
Vén didu 18 va 707 844 844 Tang trw?ng DT thuan 15,7% 3,6% 5,3%
. Tang trwdng LN tr HDKD 58,7% 4,9% 12,1%
LN gitr lai 558 696 861 Téing treéng LN rong 92,1% (13,5%) 12,6%
Von chu sé& hiru 1.258 1.538 1.746 Tang trwdng EPS 92,1% (13,5%) 12,6%
Loi ich cb dong thiéu sb
Téng no va vén chu s& hivu 1.969 2.123 2.400

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang tong cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thj trwong tai thoi diem cong bo bao cao, va (i) ty suat co tiee dy kién. Trie khi dwoc néu rb trong bao cao, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuc, tinh trén co' s& vén héa thi trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj truéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén

Béo cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty Co phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoac trén thj trwerng noi c¢b phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cia cong ty, théng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dAu tw nén cb cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu du tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc str dung ndi dung cla bao cio dwdi moi hinh thirc. Ban bao céo nay la sédn phdm thudc sé hiru cia
VNDIRECT, ngui stv dung khdng dwoc phép sao chép, chuyén giao, stra déi, dang tai Ien cac phwong tién truyén théng ma khong co
sw ddng y bang van ban clia VNDIRECT.

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

Nguyén Blrc 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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