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%
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FY2013A FY2014E FY2015E

1,453.0 11,5219 1,725.1
177.2 221.6 249.6
74.4 109.9 120.6
1,917 2,795 2,876
-18.4% 45.8% 2.9%
1,500 1,000 1,500
8.3% 5.6% 8.3%
7.3% 9.9% 8.5%
15.3% 19.5% 18.4%
42% 43% 97%

Chirc danh

N/A
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39.3
42.3

18,000

26,861
49.2

Dét may
Soi

N/A
N/A

5.1%

FY2016E
2,142.3
310.3
157.7
3,761
30.8%
2,500
13.9%
9.4%
22.2%
75%

%
20.2%
15.0%

9.2%

9.2%

5.1%

CONG TY CO PHAN SQI THE KY- STK

tury

CO PHIEU TRIEN VONG TRUOC THEM TPP

Chung t6i thyc hién dinh gia 1an dau cé phiéu STK v&i danh gia MUA VAO véi mirc
gia muc tiéu 26,861 déng/CP, cao hon murc gia kh&i diém chao ban 49.2%. STK hién
nay |a mét trong hai nha san xuat sei polyester filament hang dau tai Viét Nam
chuyén cung cap sei chat lwong cao cho cac cong ty dét nhuém trong va ngoai
nwéc. Cac coéng ty nay ciing chinh la cac nha san xuét vai cung cap cho cac thwong
hiéu ndi tiéng nhw Nike, Adidas, Uniglo, Puma, Reebok,...

Don dau cac co hdi phét trién cta nganh dét may

= Hiép dinh TPP: Néu TPP dwoc ky két, thué nhap khdu hang dét may Viét Nam vao thi
trwong My sé gidm xuéng 0% so véi muc trung binh 17%-18% hién tai. D bao kim
ngach xuét khau hang dét may sang My dén 2025 sé& dat 30.6 ty USD, ting 71% so v&i
mirc 17.9 ty USD néu khong c6 TPP. Tuy nhién dé hwéng dwoc wu dai nay, hang dét
may Viét Nam phai tuan thd quy tic xuat x& “Tir sei tré di”. Diéu nay sé mang lai co hoi
I&n cho cac nha san xuét soi uy tin nhw STK.

Xu hwéng dich chuyén san xuét hang dét may ra khéi Trung Quéc: Méc di Trung
Quéc gitr vi tri dAn dau vé xuat khdu dét may trong nhiéu nam lién (39% téng kim ngach
xuét khdu may méc toan cau nam 2013), nhwng qudc gia nay dang dan danh mét loi thé
do chi phi nhan céng ngay cang cao va mét sé bat loi vé thué nhap khau tai mét sé thi
trwéng. Sw dich chuyén san xuét tir Trung Quéc dén cac qubc gia nhw Viét Nam, Cam-
bodia, Bangladesh...dang 1a mét lgi thé rat I&n cho cac doanh nghiép trong nganh dét
may Viét Nam, trong d6 c6 cac doanh nghiép & phan khic sgi nguyén liéu.

M®& rdéng cong suat: D& ndm bat cac co hdi ctia nganh dét may Viét Nam, STK da dau
tw 33.9 triéu USD mé rong nha may Trang Bang 3 (TB3) d& nang cong suét lén 52,000
tan/nam so v&i mirc hién tai 1a 37,000 tdn/nam. Do dd, doanh thu va loi nhuan dy bao sé
tang manh, 1&n lwot dat 2,142.3 ty ddng (tbc do tang trwdng kép 3 nam: 18.6%) va 157.7
ty ddng (tbc dd ting trwdng kép 3 ndm: 19.8%) trong nam FY2016E khi nha may van
hanh dat céng suét tbi da.

Dinh gia cé phiéu hap dan

= Vi gia khdi diém |a 18,000 ddng/CP, STK dang c6 P/E dat 6.4x 1an (dwa trén FY2014E
EPS). Mirc P/E nay kha thdp so véi mirc P/E nganh (4 quy gan nhét) [a 12.2x. Ching t6i
ciing lwu y réng hién nay, STK c6 mirc ROE 15.3%, cao hon nhiéu so véi trung binh
nganh 10.4%. Dy bdo mirc ROE nay clia STK sé dat trung binh 20% trong 3 nam t&i,
digdu nay duoc ky vong sé gilp gia cd phiéu tang trong cung ky.

= Gia cb phiéu STK theo md hinh Chiét khau dong tién DCF kha hap din & mirc 27,059
ddng/CP, cao hon 50.3% so véi muc gia khdi didm. V&i mic gia nay, ching toi da tinh
dén khoan tién I&n dé xay dwng nha may TB3.

Rui ro dau tw

Rui ro gia nguyén vat liéu: Nguyén vat liéu hat nhwa polyester chip chiém téi 75%-80%
gi4 von hang ban ctia STK. Chénh léch gitra gid ban va gia nguyén vat liéu anh hwéng rat
I&n dén lgi nhuan gop cta STK. Nhé vao chinh sach da dang hoa nha cung cép ciing nhw
diéu chinh dinh ky hop ddng mua ban hang, ching i tin rdng STK ¢6 sy linh hoat dé duy
tri mere lgi nhuan gop bién 14.5%-14.6% trong ba nam t&i.

Canh tranh nhiéu hon: Nhé vao TPP va xu hwéng sw dich chuyén san xuét tiv Trung
Quéc, nganh dét may Viét Nam dang dén nhan lan séng dau tw I&n tlr ca trong va ngoai
nwéc. Vi vay, cac nha san xuét soi ndi dia sé gap phai sy canh tranh I&n hon khi cac dw an
dau tw vao phan khic soi bt ddu dwoc trién khai manh mé hon. Véi kinh nghiém nhiéu
n&m cung tng sgi cho thj trwdng xuat khau, cling véi sédn phdm chét lwong cao, cong nghé
hién dai, hé théng quan ly khoa hoc va mang luéi khach hang lau nam, chang téi tin réng
STK sé c6 nhiéu lgi thé canh tranh so véi cac d6i thi méi sap gia nhap thi treéong.



Hinh 1 Co cau san lwgng sei thé gi¢i nam 2013

TONG QUAN NGANH

Toéc do ting trwdng nganh sei toan cau & mirc 6n dinh

STK- MUA

Nam 2013, san luvong soi thé gi¢i dat 90.1 triéu tAn, tdng 4.4% so vé&i cung ky ndm trudce va
dat téc do tang truéng CAGR 3.5% trong giai doan 2000-2013. Nam trong chudi cung &ng
nganh dét may (Soi/ Vai/ Hang may méc), tbc do tang trwdng nganh soi dwoc thuc day bdi téc
do tang trwdng dan sé va thu nhap binh quan, dac biét 1a & cac quéc gia mai nbi cé dan sb

dong.

V6i tc dd tang trwdng CAGR giai doan 2000-2013 gan 6.0% (trong khi sgi thién nhién chi dat
1.0%), tinh dén n&m 2013, soi nhan tao chiém dén 67% san lwong soi thé gidi, tdng cao so véi
mirc 54% cGa nam 2000. Vi vay cé thé thay soi nhan tao dang ngay cang cé vai trd 1én hon
trong nganh dét so v&i sgi thién nhién.

San lvong soi
thé gioi

90.1 trigu tan
100%

Soi Nhan tao
67%

Soi tong hop
60%

Sei Cenllulose
%

Sei Cotton
26%

Soi Filament

/ 37%

\ Soi xo' ngén

23%

Soi xo ngan
Polyester

Sei Thién nhién

33%

ZANIEVAN

Khéac 7%

Hinh 2 San lwong soi thé giGi

Nguén: The Fiber Year Consulting 2013

Hinh 3 Co cau san lwong soi thé gidi

100 7 Triéu tan
80

80.8 82.0 86.3 90.1

57.7

60
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0
2000 2010 2011 2012 2013
mTéng mThién nhién = Nhan tao

2013
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2010
2005
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1995
1990

EThién nhién

B Nhan tao

Ngudn: US Census Bureau, Oerlikon, The Fiber Year Consulting 2013

Nguén: US Census Bureau, Oerlikon, The Fiber Year Consulting 2013
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Soi Polyester Filament (PES FY) dang chiém linh thj trwé'ng soi nho
vao wu diém vwot troéi so vé&i soi thién nhién

Do san ph&m vai lam tr soi PES FY c6 d6 bén cao, lau phai mau, it nhan, déng thdi cé wu thé
hon so vé&i loai soi cotton vé mét gia ca 6n dinh nén soi PES FY dang dan thay thé soi thién
nhién trong cac ng dung ctia nganh dét hién dai. Didu nay thé hién qua viéc soi PES FY dat
tbc do tang trwdng CAGR 10.7% trong giai doan 2009-2013, trong khi sgi cotton ¢ tbc d6 tang
trwdng &m trong cung ky.

Hinh 4 San lwong soi Polyester Filament thé gioi Chi sé gia Soi Polyester/Cotton/Dau tho
Soi Polyester/Cotton Dau thd
35.0 - Triéu tan 190 - r 450
%00 400
30.0 - 25.0 27.0 170
25.0 25.0 : 350
25.0 - 23.0 23.0 23.0
20.0 150 300
20.0 A
250
150 - 130
200
] 110
100 150
5.0 1 920 100
L LL PSR SNDNON
-7 T T T T W F W W
2009 2010 2011 2012 2013
Polyester a—  CottoON D&u thd
BPES FY m Cotton
Nguén: The Fiber Year Consulting 2013 Nguédn: Office of the Economic Adviser to the Government of India, Ministry

of Commerce and Industry, DAS
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Viét Nam c6 nhiéu diéu kién thuan loi dé phat trién nganh soi PES FY
Tinh trang that niat cd chai tai khau dét nhuém

Trong chudi cung ng Soi/ Vai/ Hang may mdc, Viét Nam tap trung chd yéu khau may mac véi
4,424 doanh nghiép may tai thoi diém cudi nam 2013. Hau hét cac doanh nghiép may phu thudc
vao nguodn vai nguyén liéu nhap khau vi nganh dét va nhuém & Viét Nam van chwa phat trién va
chi cung cép khodng 20% nhu cau vai cla cd nwdc. Cac doanh nghiép sgi hién nay da phan dang
xuét khau sang céc thi treong 1én nhw Trung Quéc, Han Quéc, Thd Nhi Ky,... vi nhu cau soi trong
nwéc rat thap va khac biét vé ching loai va chat lwong.

Do d6, nam 2013, trong khi Viét Nam phai nhap khau 6 ty mét vudng vai thi cac doanh nghiép soi
lai xuét khau 470 nghin tan soi, twong dwong 65.3% lwong s@i san xuét trong nwéc.

Hinh 6 S6 lwgng cong ty trong nganh dét may Viét Nam 2013 Hinh 7 San lwong soi va vai Viét Nam
May méc 4,424

2010 2011 2012 2013

Vai 497 L
| Soi (tan) 514,000 620,000 680,000 720,000
Seixongan |y 96 -Trong d6: Sei nhan tao 300,000 400,000 500,000 600,000
Soixodai | g Xuét khau sgi (tén) 336,000 384,000 415,000 470,000
Xo Soiténg hop | 2 Xuét khau Soi (%) 65.4% 61.9% 61.0% 65.3%
Ché bién cotton | 4 Vai (ty m?) 1 1 1 13
- Nhap khau na na 6 6

(ty m?)

Ngudn: VITAS, DAS Ngudn: VCOSA, DAS

Dé an Chinh phu phat trién nganh dét nhuém va mé roéng ving nguyén liéu soi

Dé an nay sé& mang lai nhiéu co hdi cho cac doanh nghiép soi khai thac thi trwéng néi dia. Dw kién
dén cac nam 2015/ 2020/ 2030, san lwgng sgi tdng hop san xuét trong nuwdc dat twong tng 400/
700/ 1,500 tAn, nang murc ty 1& ndi dia hoa cla toan nganh Ian lwot Ién mic 55%/ 65%/ 70% (hinh
8).

Hinh 8 Quy hoach phat trién nganh Dét may dén ndm 2030

Pon vi 2015 2020 2030
1.Doanh thu ty USD 23-24 36-38 64-67
2.Lao dong 1,000 nguwoi 2,500 3,300 4,400
3.San pham chinh
-Soi cotton 1,000 tan 8 15 30
-Vai céc loai triéu m? 1,500 2,000 4,500
- May mac triéu don vi 4,000 6,000 9,000
4. Ty 1é ndi dia hoa % 55% 65% 70%

Nguén: Quyét dinh sé. 3218/QD-BTC ngay 11/04/2014
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Scoi PES FY san xuéat tai Viet Nam dwoc hwéng wu dai thué nhap khau so véi cac
nwéc trong khu vwe

Hinh 9 Xu&t khiu soi ctia Viét Nam theo quéc gia nam 2013 Hinh 10 Xuat kh&u sei cua Viét Nam theo san phadm nam 2013

54.9%

mTrung Quéc ®Han Quéc =Thdé NhiKy mKhac B Soi cotton = Soi tong hop Khac

Ngudn: Téng cuc théng ké Ngudn: Tdng cuc théng ké

Thudc thanh vién khdi ASEAN, Viét Nam dwoc hwéng wu dai thué nhap khdu déi véi soi polyester
tai cac thi treong EU, Han Quéc, Thai Lan. Cu thé, Viét Nam dwgc hwdng mic thué phd théng
thap hon mirc thué ti hué quéc (MNF rate) va déng thoi khong phai chiu thué chdng ban pha gia
khi xuét khdu sang thi trerng Han Quéc va Thé Nhi Ky nhw cac nuwéc khac (xem hinh 11).

Hinh 11 Biéu thué nhap khau déi véi soi chia Viét Nam

Thué chéng ban pha

Nwéc nhap khau T nwéc xuat khau gia Thué phé théng Tha tuc hai quan
Thai Lan ASEANC/OfoomD 0 0%
Non ASEAN C/O 0 5.0%
Han Quéc ASEAN C/O 0 8.0%
Dai Loan 0.15~0.26/kg 8.0%
EU (Ngoai trir Thd Nhi Ky) ASEAN C/O form A 3.2%
Thé gici 4.0%
Thé Nhi Ky Trung Quéc 15.48~20.55% 4.2% 8.0% binh quan. 2.3%
Thd Nhi Ky An Do 5.23~17.21% 4.2% 8.0% binh quan. 2.3%
Thé Nhi Ky Dai Loan 9~22% 4.2% 8.0% binh quan. 2.3%
Thé Nhi Ky Thai Lan 9.35~33.02% 4.2% 8.0% binh quan. 2.3%
' ThNhiky  VigtNam  NA 42% 8.0% binh quan. 2.3% |
"ThdNhiKy 777 lndonesia ¢ 3.45-1222% 42% 8.0% | binh quan. 2.3%
Thé Nhi Ky Malaysia 15.4% 4.2% 8.0% binh quéan. 2.3%

Nguén: STK, DAS
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Mé6i trwdng canh tranh thuan loi

STK- MUA

Hién nay ca nwéc chi co 5 doanh nghiép san xuét soi xo dai (hinh 12). Trong d6 chi cé Sgi Thé Ky
va Formosa Hwng Nghiép nam & phan khuc soi chat lwong cao véi tbng cong suét chi cé 74,500
tAn DTY&FDY/nam. Vi Viét Nam mudn nang ty 1& ndi dia hoa nganh dét may (da néu & hinh 8) nén
mirc cong suét néu trén con rat thap dé dap ng nhu cau thj trwdng soi trong twong lai.

Hinh 12 Cac déi tha canh tranh trong nganh soi xo dai

Tén cong ty

1. Céng ty CP Sgi Thé Ky

Céng suét

37,000 tAn DTY&FDY/ndm

Phan khic san pham

SP chét lwgng cao

Chinh sach kinh doanh

Chét lwgng cao va mic
gia trung binh

2. Céng ty TNHH Formosa Hwng Nghiép
3. Cong ty Hualon Corp

4. Cong ty TNHH Béng Tién Hung

5. Céng ty c6 phan Hoa Dau va Xo soi Dau
khi (PVTEX)

38,400 tAn DTY&FDY/nam
84,000 t&n DTY/nam

20,400 tAn DTY/nam

Chwa hoat déng quy mé I&n

SP chét lwgng cao

SP chét lwgng trung binh
va thap
SP chét lwgng trung binh
va thap

N/A

Chét lwong cao va mirc
gia cao
Chét lwong thap va mac
gia thap
Chét lwgng thap va mac
gia thap

N/A

Nguén: STK
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THONG TIN DOANH NGHIEP

Cong ty C6 phan Soi Thé Ky dwoc thanh 1ap vao ndm 2000 véi tién than 1a mot cong ty gia dinh
chuyén san xuét va kinh doanh sgi polyester filament. Sau 14 nam hoat dong, Cong ty lién tuc mé&
réng quy mo san xuét va dén hién nay STK c6 2 nha may (Cu Chi va Trang Bang) véi tbng cong
suét 37,000 thn DTY&FDY/n&m.

DPuorc trang bi cong nghé va may méc hién dai t» nha san xuét hang dau thé gié¢i - Oerlikon —
Barmag (Puc); cung véi hé thdng kiém soat chat lwong va quan Iy hién dai nhw SAP Business
All in One, ISO 9001:2008, Kaizen and 5S, STK da tao dwng thwong hiéu lau nam trong nganh
soi filament v&i san phdm chét lwong cao va 6n dinh, tr d6 dap ng cac tiéu chuén khat khe cta
cac cong ty dét nhudm trén thé gisi. Vai dwoc san xuét tir cac cong ty dét nhudém nay dwoc cung
cép cho céac thwong hiéu ndi tiéng nhu Nike, Adidas, Uniglo, Puma, Reebok, ...

Nha may Cu Chi Nha may Trang Bang

v" Nha may chinh — Try sé& v Nha may th& hai; Thanh lap nam 2010

v Vi tri: Huyén Ca Chi, Tp.H& Chi Minh v/ Vi tri: Huyén Trang Bang, tinh Tay Ninh
v Dién tich: 16,800 m” v Dién tich: 50,000 m?

v Céng suét: 15,000 tAn DTY&FDY/ndm v Céng suét: 22,000 tdn DTY&FDY/nam

Hinh 13 Quy trinh san xuét va chubi cung (rng

Polyester
chip (PET)

Benzen I PX I PTA I
G MEG

Phan khdc Upstream Phan khuc san xuéat cia STK (Xe soi) Phan khdc Downstream (Tt dét tr& di)

P
<«

Chudi cung (rng dét may
I Xe soi I | Dét I | Nhuoém I | Cét va May I | San pham may mac I

Ngubn: STK, DAS

v

»
»

A

v
A
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Mang lwéi khach hang toan cau

STK cung cap sdn pham chét lwong cao va 6n dinh cho khach hang chi yéu tir cac quéc gia nhw
Thé Nhi Ky, Bai Loan, Han Quéc, Nhat Ban, Thai Lan. Trong do, Thé Nhi Ky, Han Quéc, Thai Lan
la cac qubc gia cd mirc thué suét nhap khadu wu dai déi véi mat hang soi polyester ctia Viét Nam
(da d& cap & hinh 11). Hién nay, Cong ty c6 hon 250 khéach hang va chi dap ng dwoc 20% tdng
nhu cau khach hang.

P '1:‘? o ;. T
N e s
o S nal
. Wy
~ X N, G :
* :?"gfﬁ"
Lol -
e
. Y

S .

. Khéach hang hién tai

Khach hang tiéu biéu trong nwéc gébm cé Dét May Thanh Coéng, Thai Tudn, Huge Bamboo,
Formosa, Decotex, Daluen, Samil Vina, Samwoon, Global Dyeing, Khang Viét, Eclat Fabric, Sue,
Chung Lwong, Ly Minh, Dét Hoa Khanh Pa Nang v.v... Khach hang nwéc ngoai gébm cé YRC,
Tongsiang, Golden Empire, Huge Rock, Universal, Pinewood, Hi-knit, Hansea, Panko, Handoo,
Shindo, Hansung v.v... Pay la cac cong ty chuyén cung cép vai cho cac thwong hiéu néi tiéng nhw
Nike, Adidas, Uniglo, Puma, Reebok,...

Hinh 14 STK — Doanh thu theo phén khuc khach hang Hinh 15 STK — Doanh thu theo Top 10-20 khach hang

100% -

50% -

100% 1

84.4%

57.0%

49.8%

50% -

0% -

0% -
FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E 2010 2011 2012 2013
s Nudcngodi @ Trong nuwéc ETop 10 ETop 20
Nguén: STK, DAS Nguén: STK

Hé théng quan ly doanh nghiép hién dai

T ndm 2011, STK bat dau trién khai hé théng quan tri nguén lwc SAP Business All in One va hoan
thanh khau cubi cung ctia hé théng vao thang 09/2013. Hién tai toan bo cac hoat dong ciia Cong ty
da dwoc van hanh tw dong trén hé thdng SAP bao gdm hoat ddng Tai chinh & Ké toan (FI, CO),
Ban hang (SD), San xuét & Bao tri may méc (PP & PM), Quan ly nguyén vat liéu (MM), Quan ly
chét lwong (QM), Chién lwoc kinh doanh (BIBO) va quan ly Nhan sy (HRM).!

1
Financial Income (Fl), Costing/ Fincial Control (CO), Sales & Distribution (SD), Producion Planing (PP), Material Management (MM), Plant Mantainance (PM),
Quality Management (QM), Business Intelligent & Business Objective (BIBO) and Human Resource Mangament (HRM).
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T khi dwoc &ng dung, hé thdng SAP da mang lai nhirng cai thién vwot trdi trong san xuét cta
STK nh& vao viéc gidm thiéu hao phi nguyén vat liéu, kiém soat chit ché chat lwong san pham,
tuan tha bao tri may méc va van hanh thiét bi hiéu qua.

Hinh 16 M6 hinh SAP Business All in One — Cac giai doan thwc hién

06/2011 01/2012 09/2013 10/2012 01/2013 09/2013
Gjai gioan 1 Giai doan 1 Gjai goan 2 QM BIBO HRM
Bat dau thuc Fl, CO, SD, PP, Bat dau thuc van hanh van hanh van hanh

hién MM, PM véan hanh hién
Ngudn: STK
Ban dieu hanh vé&i trén 20 nam kinh nghiém trong nganh soi
Hinh 17 STK - Béi ngii quan ly
Ong Diéng Triéu Hoa
Téng Giam Déc
&CT.HbQT
(23 nam kinh nghiém trong linh
vire kinh doanh va san xuat soi)
| |
| [ | | | | | | |

Ong Lu Yen Kun
Pho Tng GB khéi san xuét
(37 ném kinh nghiém trong linh
vire san xuat sgi)

Ong V6 Thanh Chung
Giam déc san xuét
(12 nd@m kinh nghiém trong linh
virc san xuat sgi)

Ong Phan Nhw Bich
Ké toan trwéng
(16 nam kinh nghiém)

Ong Bui Tuong Hign
Truwdng ban Kiém soat
ndi bo

(15 nam kinh nghiém)

Ba Tran Thj Trang Lién
Trwdng phong nhan sy
(20 n&@m kinh nghiém)

Co cau cd dong

Ngudn: STK

STK chuén bj phat hanh 3 triéu ¢ phiéu trong dot IPO sap t&i dé nang von diéu 1é 1én 423.1 ty
trong nam 2014. Ddng thoi, cd déng Red River Holding cling sé thoai toan bo 2 triéu cb phiéu dang
nam gir con lai théng qua dot IPO nay. Ty Ié ¢ phan ndm gitr cla cac cb déng Ién trwdc va sau
IPO (dw kién) nhw hinh 18&19 bén duwdi.

Hinh 18 STK — Co c4u c6 dong trwéc IPO

Hinh 19 STK — Co’ ciu ¢b déng dw tinh sau IPO

41.4%

5.1%

15.0%

= CT CP Tu Vén Dau Tw Huéng Viet

Ong Bang Triéu Hoa
®Ba bang My Linh

= Ong Dang Hwéng Cudng

Red River Holding

50.3%

8.5%

Ong Pang Triéu Hoa

®mBa bang My Linh
Ong Pang Hwéng Cuwdng

Khac

13.9%

B CT CP Tw Van Dau Tw Hwéng Vit
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Ngudn: STK (Sé liéu tinh téi ngay 31/10/2014)

Ngudn: STK, DAS
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TRIEN VONG PAU TV

Cac hiép dinh thwong mai tw do (FTA) mang lai nhiéu co héi mé roéng
thi phan xuat khau

Hinh 20 Gia tri xuat khadu nganh D&t may cua Viét Nam tang dan theo sw gia tang vé cac hiép dinh thwong mai tw do

1990 1992 1995 2000 2001 2007 2010 2013
r - Binh thworng hoa Gianhap
e quan hé véi My WTO
Hiép dinh -Gianhap ASEAN Ky FTA
détmay Ky Higp dinh song v&iNhat
EU-VN phwong véi My Ban
Xuétkhau Xudtkhau Xuétkhau Xuétkhau Xuétkhau
55 triéu 964 triéu 1.8ty USD 13.5ty USD 22ty USD
uUsD usD

Ngudn: Téng cuc théng ké, DAS

Viét Nam dang trong qué trinh dam phan cac hiép dinh thwong mai tw do tiéu biéu nhw Hiép dinh
Déi tac kinh té chién lwgc xuyén Thai Binh Dwong (TPP), Hiép dinh thwong mai tw do véi EU
(FTA-EU), Hiép dinh di tac toan dién khu vwc (RECP ASEAN+6). Khi cac hiép dinh nay dwoc ky

két s& mé& ra nhiéu co hdi cho nganh dét may noi chung va nganh soi néi riéng.

Hinh 21 Mét s6 hiép dinh thwong mai tw do tiéu biéu Viét Nam dang dam phan

Hiép dinh TPP

Brunei, Chile, New Zealand, Singapore, MY,
Thanh vién Uc, Peru, Viét Nam, Malaysia, Mexico, Cana-
da va Nhat Ban

My la nuwéc nhap khau Ién nhat hang dét may
Viét Nam. Viét Nam 1a nwéc xuét khau hang
Dét may I6n thir hai (sau Trung Qudc) vao thi
trwdng My.

Pac diém ndi bat

Thué nhap khau giam vé 0%. Riéng thj
Tac dong chinh  truong My, thué nhap khau giam vé 0% so
v&i mirc trung binh 17%-18% hién nay

Rao can Quy tac xuat x& “tir sei tré> di

FTA-EU

EU, Viét Nam

EU la nwéc nhap khau Ion the hai
(sau My) hang Dét may Viét Nam.
Viét Nam [a nwéc xudt khdu hang
Dét may I&n thir bay vao thi trwong
EU.

Thué nhap khau giam vé 0% so v&i
mtrc 7% hién nay.

NA

RECP ASEAN+6
10 nwéc ASEAN va 6 nuwdc gdbm

Uc, Trung Quéc, An Bd, Nhat Ban,
Han Quéc and New Zealand

Céac nwéc thanh vien RCEP cung
cap 70% nguyén vat liéu nhap khau
cho Viét Nam

Thué nhap khau giam vé 0%

NA

Ngubn: DAS

www.dag.vn
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STK- MUA

Hiép dinh TPP va quy tac xuat x& “Tir soi tré di«

Hinh 22 Téng kim ngach xuét khau Dét may Viét Nam Hinh 23 Kim ngach xuéat khau Dét may Viét Nam sang My
. Trigu USD
Triéu USD
60,000 56,403 60,000 -
50,000 50,000 -
41,329
40,000 40,000 -
30,583
30,000 - 30,000 -
20,000 20,000 17,901
10,000 1 10,000
2005 2010 2015E 2020E 2025E 2005 2010 2015E 2020E SO25E
— ChuacoTPP == TPPnéuduocky két = ChwacéTPP . TPP néuduoc ky két

Ngudn: VITAS

Theo TPP, dé huéng thué sut wu dai thi hang dét may xuét khau phai tuan tha quy tc xuét x
“Tl soi tré di”, tlrc 1a cac cong doan san xuat tir sgi, vai, cat, may phai dwoc san xuét tai cac
nwéc thanh vién TPP.

Dé d6n dau TPP, tinh dén 6 thang dau nam 2014, dau tw vao nganh dét may Viét Nam dat trén 1 ty
USD. Khi cac dy an “Tir dét tré di” di vao hoat ddng, nhu ciu soi sé tdng cao, ddng thai tinh trang
that nut cé chai sé phan nao dwoc thao gé.

Hinh 24 M6t s6 dw an dau tw méi trong nganh Dét may Viét Nam

Nha dau tw Cotton Kéo soi Téng dau tw (ty  Thoi gian
dong)
Dong-IL X 1,094 06/2014
Yulun Jiangsu Group X X X 1,430 06/2014
Huafa X X X 2,856 05/2014
Worldon Viét Nam X 2,945 02/2014
Sheico Viét Nam X X X 1,052 02/2014
Vinatex X X 6,144 08/2013
Unisoll Vina X 1,041 07/2013
Thien Nam Sunrise X X 504 11/2012
Dét Hoa Tho X 100 09/2012
Esquel Enterprises X 525 07/2012
Tex Hong X 6,300 07/2012
Vinatexmart X 39 07/2012
Dét Song Hong X X 300 06/2012
Itochu X 2,520 05/2012
Duy Nam X 400 04/2012
Tong 27,250
Nguén: DAS

www.dag.vn Trang 11131



STK- MUA

Sw dich chuyén san xuéat tir Trung Quéc sang Viét Nam

Mac du Trung Quédc gitr vi tri dan dau vé xuét khau dét may trong nhiéu nam lién (39% téng kim
ngach xuat khdu may mé&c toan cau ndm 2013), nhung québc gia nay dang dan danh mét loi thé do
chi phi nhan céng ngay cang cao va mot sb bat loi vé thué nhap khau tai mét sé thi trudng. Sw
dich chuyén san xuét tlr Trung Qudc dén cac qudc gia nhw Viét Nam, Cambodia, Bangladesh,...
dang & mét lgi thé rat Ién cho cac doanh nghiép trong nganh dét may Viét Nam, dac biét 1a cac
doanh nghiép & phan khac sgi nguyén liéu.

Hinh 25 Tién lwong madt sé quéc gia trén thé gidi

700 71 usD/thang

600

500

wn
oN
© ©
s | B
(8]
5 g g < I . 5
< 3\ — 0 f=4 < o —
~ © %) © N g ] &5 e}
g I N T8 % o = S
B - 3 - = c & 5 - L
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o = = ©o | Z 2 5 = P4 =%
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= £ ° @ < ° @ <]
= e &£ 5 & - £ s 6
> 2 ~
Lwong co ban Tong thu nhap

Ngudn: DAS

Tiang cong suat dé dén dau cac co hoi tir TPP

Dé dén dau xu thé dich chuyén don hang dan dén sy dich chuyén cac nha may san xuét vai tr
Trung Quéc qua Viét Nam va co hdi tang thém khi TPP dwoc ky két, STK da trién khai dw an dau
tw nha may mé rong tai Chi nhanh Tréng Bang — Giai doan 3 v&i tong von dau tw 1&n téi 33.9 triéu
USD. Du kién khi hoan tat, nha may sé cung cap thém khoang 15,000 tAn POY va 15,000 tdn DTY
méi ndm, nang tdng céng suét toan Céng ty Ién hon 52,000 tan sgi méi ndm. Dy kién, 50% cong
suét sé dugc dwa vao khai thac thwong mai tv dau quy 111/2015 va 50% con lai sé tiép tuc dwoc
dwa vao khai thac ttr quy 1/2016.

Doanh thu ting trwéng vwrot tréi nhé mé rong cong suat

Trong giai doan 2008-2013, doanh thu tang trwdng hon 5 Ian, dat mbc 1.453 ty déng vao cudi ndm
2013, twong dwong véi tang trwdng CAGR trung binh 39,4%/nam trong cung th&i ky. Doanh thu
tang nhanh trong giai doan nay chi yéu dén ti: 1) Sy gia tang vé cong suét nha may ciing nhw
san lwgng tiéu thu qua cac nam (hinh 27); 2) Sy gia tang cla gia ban binh quan, tr 28 triéu
ddng/tAn vao ndm 2008 I&n trung binh 49.8 triéu ddng/tan trong giai doan 2011 - 2013. (Hinh 26)

www.dag.vn
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Hinh 26 STK — Doanh thu va gia ban binh quan Hinh 27 STK — Céng suat nha may va san lwong tiéu thu
N idu dé Tan/ nam
Tydéng  Doanh thu 2008-2013 CARG:39.4% Trigy dong! o
2,500 - 55.3 - 60.0 '
479 46.1 447 444 g
2,000 A : : : - 50.0
L 400 40,000
1,500 -
- 300
1,000 - L 200 20,000
500 1 L 100
F & FF FF FF & QQQ’\?~ Q@v Q\Q\? Q\\?“ Q\WV Q\""?~ Q\& Q\(’go Q\@Q/
DO S SR SR SR SR S > P P P P P P 0
<<4W {(-L’P {(-LW ((4(1’ ((4”/ Qﬂ Qﬁ' Qﬂ' Q-(l« A P N L L N L
mmmmm Doanh thu Gia ban binh quan (APS) ®San lvong tiéu thu mCong suét nha may
Nguén: STK, DAS Ngudn: STK, DAS

Riéng 9 thang dau ndm 2014, tdng doanh thu STK dat 1,094.3 ty ddng, tang 4.1% so vé&i cung ky
nam ngoai va dat 69.3% ké& hoach ndm 2014. Hién tai cong ty chi thir nghiém sé lwong nhé FDY
dé tham nhap thi trwéng, vi vay doanh thu STK chi yéu van dén tir DTY (hinh 28).

Hinh 28 STK — Doanh thu theo san pham

7.1%
100% ~
50% - 99.77% 92.90% 99.17%
0% T T
FY2012A FY2013A 9T2014A
mDTY mFDY

Nguén: STK

Chung t6i dw bao doanh thu dat 1,522 ty déng (+5% YoY), 1,725 ty dong (+13% YoY) va 2,142 ty
ddng (+24% YoY) lan lwot trong cadc ndm FY2014E, FY2015E va FY2016E nhd vao san lwong
tang thém khi nha may Trang Bang 3 bat dau di vao hoat dong.

www.dag.vn

Trang 13 1 31



STK- MUA

Lo nhuan gdp bién phuc héi va duy tri & mirc 14.5%-14.6% trong giai
doan FY2014E- FY2016E

Twong &ng v&i doanh thu tang trwdng 6n dinh, loi nhuan gop t hoat déng san xuét kinh doanh
clia Cong ty tdng manh qua cac nam. Nam 2013, loi nhuan gop dat 177 ty déng, tang hon 5 lan so
v&i loi nhuan gop 34,5 ty dong dat dwoc trong ndm 2008 hay twong (ng véi tang trwdng kép
CARG dat 38.7% trong giai doan 2008-2013.

Viéc phét trién theo chiéu doc (Cong ty tw san xuat POY bat dau tr nd&m 2008), gia tdng cong suat
ciing nhw gia ban ting da gép phan vao ting lgi nhuan gop trong théi ky nay.

Hinh 29 STK — Lei nhuan gop va lgii nhuan goép bién Hinh 30 STK — Co ciu gia vén hang ban nam 2013

Ty déng

250.0 +
200.0 ~
150.0 A

100.0 A

s | oi nhudn gOp === Bi&n |oi nhudn gop === Bié&n loi nhuan gdp chuén

r 30%
8.2% 11.2%
2.1%

23.4%

r 20%

.50%
- 10%

® Chip, diu, éng gidy, thing carton

- 0%

FY2008A FY2009A FY2010A FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E = Chi phi nhan cong tryc tiep

® Khau hao va trang thiét bj SX
bién & khac

Nguén: STK, DAS Nguén: STK

Tuy nhién, lgi nhuan gop bién bién ddng manh trong giai doan 2008-2013. Trong nam 2010, lgi
nhuan gdp bién dat mic cao nhat véi 23.4% va gidm dan xudng chi con 12.2% trong nam 2013.
Cuing v&i viéc phat trién theo chiéu doc, chénh léch gitra tbc d6 ting trwdng gia ban binh quan va
tbc d6 tang twéng gia hat chip polyester (PET) la nhan t6 chinh anh hwéng dén bién dong loi
nhuan gop bién.

Dién hinh nhu trong n&m 2010, sv thiéu hut soi cotton trén toan ciu da lam gia ban ting 35.7%
YoY, trong khi gia PET tang thap hon & muc 25.7% YoY, do dé loi nhuan gop bién tang lén 23.4%
so voi mirc 20% trong nam 2009 (hinh 31).

Hinh 31 STK - Gia ban binh quéan va gia chip polyester (PET)

40% ~ 35.7%
30% -
20% - 14.6% 14.5% 14.5%
10% -
0% T T T T o — ]
1-Wy -2.0% -0.7% -0.2%
- 0, E . (] . (]
10% -4.8% -10.4% -1.5% -0.3%
-20% - -13.7%
FY2009A FY2010A FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E

= |_ @i Nnhudn gop bién  =====Thay d6i gid PET  =====Thay dbi gia ban

Nguén :STK, DAS
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V6i dw béo gia dau thé it bién dong (hinh 32) va tinh trang dw cung PTA trén pham vi toan cau
(hinh 33) trong cac ndm t&i, ching t6i ky vong STK tiép tuc duy tri mic loi nhuan godp bién trung
binh 14.5%-14.6% (cao hon muec loi nhuan goép bién chuin 13.5%) trong giai doan FY2014E-
FY2016E nho vao viéc diéu chinh theo dinh ky gia ca cac hop ddng mua ban véi khach hang.

Hinh 32 Gia diu thé qua khirc va dw bao dén nam 2025 Hinh 33 Nang lwc san xuat PTA toan cau
140.00U§D/thung 100Tr_ie}u tan
120.00 - 90 1
80 -
100.00 - 70 -
80.00 - 60 -
60.00 - 50 1
40 -
40.00 30 -
20.00 20 -
0.00 10 -
NN QA OO AN HOHDOIAN NI SO DO 4
Pt P P S P P P P S 0
S S s s S s T s s s O 2011 2012 2013 2014 2015 2016 2017
ETiéu thu B Thang dw
Nguén: World Bank Nguén: The Fiber Year Consulting 2013
Chi phi ban hang va quan ly doanh nghiép duy tri on dinh & mdrc thap
Hé thdng quan ly théng tin SAP All in One dwoc trién khai trong nd&m 2011 va hoan thién khau cubi
cung vao thang 9/2013 da gitp gidm dang ké chi phi quan ly doanh nghiép tir 3.2%/doanh thu nam
2011 xudng con 2.3% trong nam 2013.
Hiéu qua hoat déng van dang cai thién, do d6, ching toi tin rang téc do ting trwdng doanh thu sé
cao hon téc dd tang trwdng chi phi quan ly trong giai doan dw phéng. Chi phi quan ly doanh
nghiép/ doanh thu dy bao sé& giam vé murc 2.2% trong ndm 2016.
Xét mot cach téng thé, ching t6i dwa ra dw bao chi phi ban hang va quan ly doanh nghiép/ doanh
thu duy tri & mirc 4.4%-4.5% so v&i tdng doanh thu trong giai doan FY2014-FY2016E.
Hinh 34 STK — Chi phi ban hang va quan ly doanh nghiép Hinh 35 STK — L¢i nhuan sau thué va cac bién Igi nhuan
Ty déng
6.0% 1 53%  5.7% 25.0% 1 [ 2500
0,
5.0% A7% as% 45%  4.4% 20.0% - - 2,000
40% 1 32% 310 15.0% - - 1,500
3.0% - 23%  23%  23% 200 10.0% - - 1,000
2.0% 2.6% 5.0% - - 500
2.1% T 28% o000 22%  20u% 0
1.0% - 0.0% - . . . . .
0.0% FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E
. 0 T T T T T 1
FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E mmmm Doanh thu thuan
Loi nhuan gop bién .
CPBH/Doanh thu == CPQLDN/doanh thu e | o' nhuén bién hoat dong kinh doanh thuan
CPQL&BH/Doanh thu Loi nhuén bién trwdc thue '
e | @i nhudn bién trwdc thué, 1ai vay va khau hao
Ngudn: STK, DAS Ngubn: STK, DAS
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Chi phi ne vay thap nhé& vao lai suat vay USD wu dai

Doanh thu xuét khau chiém trung binh 80% tdng doanh thu cGa STK trong cac nam qua. Vi vay
STK ¢6 ngudn thu USD va tir d6 c6 thé vay bang déng USD véi ai suét thap.

Tinh dén cudi thang 9/2014, STK dang vay ngén han v&i méc 1ai suat ~1.8%/nam va vay dai han
véi murc 18i sudt ~3.0%/nam, rat thap so véi mirc vay béng VND véi & sudt trung binh 8%-
10%/nam.

Hinh 36 STK — Chi sé kha ning thanh toan lai vay Hinh 37 STK — Vay ngan han va dai han dén cuéi
09/2014
Ty déng ’
250 1 16.0 20 Chi tieu Laisust ~ Clallcudiky g3, s
(ty dong)
200 -
150 - Vay dai han 3.0%/ndm  180.8 usb
100 - 2
50 - Ly noan 1.8%/mam  39.1 uUsD
) FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E )
mmmmm EBIT e |3 vay Chi sé thanh toan lai vay
Ngudn: STK, DAS Ngudn: STK

Vong quay tién mat thap

Sb ngay phai thu ctia STK thdp hon 1 thang vi Cong ty c6 loi thé trong dam phan hop déng ban
hang va tham chi mot sé khach hang phai tra tién trwdc cho Cong ty.

Ngay hang ton kho cta STK dat gan 2 thang, trong d6 cong ty dy trir nguyén vat liéu trong vong 1
thang dé phong veé rii ro bién dong gia.

Trong qué khtr, sé ngay khoan phai tra co luc dat trén 2 thang phan anh uy tin va kha nang dam
phan ctia STK véi nha cung &rng.

Hinh 38 STK — Vong quay tién mat

100
80 -
60 -
40 A
20 A

(20) -

14

74 . 78
58 60 61 62
52 56 51 50 49
32 35 38
20 22 24 23 24 25
9
7
FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E
mS6 ngay khodn phaithu ~ ®S4 ngay hang tén kho S4 ngay khoan phai tra Vong quay tién mat

Nguédn: STK, DAS
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Dw béo lgi nhuan kha quan

Hinh 39 STK — Dw b&o Il nhuan

Chi tiéu FY2011A
Loi nhuan sau thué (Ty dong) 82.5
EPS (dbng/CP) 2,699
Tang trwdng EPS -2.8%
EPS diéu chinh 2,500
BVPS (dong/CP) 17,047
ROAA 10.8%
ROAE 23.1%
PER (X)* 6.7
P/B (X)* 11

FY2012A

84.2
2,348
-13.0%
2,180
17,375
8.9%
19.6%
7.7

1.0

FY2013A

74.4
1,917
-18.4%
1,922
16,201
7.3%
15.3%
9.4

11

FY2014E
109.9
2,795

45.8%
2,622
14,905
9.9%
19.5%
6.4
1.2

STK- MUA

FY2015E FY2016E
120.6 157.7
2,876 3,761
2.9% 30.8%
2,876 3,761

16,281 17,542
8.5% 9.4%
18.4% 22.2%
6.3 4.8
11 1.0

(*) Dua trén gia khéi diém 18,000 déng/CP

Nguén: STK, DAS

Loi nhuan sau thué 9 thang du nam 2014 ctia STK dat 81.9 ty ddng, hoan thanh 88.3% ké hoach
lgi nhuan ca nam 2014 cda STK va dat 74.5% lgi nhuan dw phong 109.9 ty ctia DAS trong nam

FY2014E.

EPS cho cac ndm FY2014E, FY2015E, FY2016E lan lwot dat 2,795 déng/CP, 2,876 déng/CP va
3,761 ddng/CP. Vi vay, ROE ciing tang tr 15.3% trong ndm FY2013A I&n mdc trung binh 20%

trong vong 3 nam toi.
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Hinh 41 C4c c6ng ty Dét may khu vwe Chau A

DINH GIA

STK- MUA

Chung t6i thwe hién dinh gia 1an dau cb phiéu STK véi danh gia MUA va dwa ra mre gia muc tiéu
12 26,861 d6Ng/CP cao hon 49.2% so v&i mirc gia khai diém 18,000 ddng/CP.

Chung t6i str dung ca hai phwong phap Chiét khiu dong tién (DCF) va phwong phap so sanh, véi

ty trong méi phwong phap béng nhau dé xac dinh gia muc tiéu cho cé phiéu STK.

Hinh 40 STK — Binh gia sau IPO

Phwong phap - (d6ng/CP) FY2014E FY2015E FY2016E
Gia theo pp P/E - 12.2x 34,220 35,213 46,044
Gia theo pp P/B - 1.3x 19,105 20,869 22,485
Binh quéan phwong phédp so sanh 26,663 28,041 34,265
FCFE 23,927 27,735 30,980
FCFF 30,190 27,788 42,422
Binh quén phwong phdap DCF 27,059 27,762 36,071
Gia binh quan 26,861 27,902 35,483
T&ng (so véi gia 18,000 ddng/CP) 49.2% 55.0% 97.1%
Ngudn: DAS

Phwong phap so sanh dwa ra gia muc tiéu 26,663 dong/CP

Chung t6i lwa chon cac cong ty cung nganh, bao gdm ca nhirng cdng ty trong khu viwc va néi dia

dang hoat déng trong Ilinh vyc tr sgi cho dén may mac.

Trong nhitng ndm qua, STK da canh tranh tryc tiép véi cac cong ty khu vuc va trén thé gidi trong
nganh san xuét sgi d& mé rong thi phan xuét khau. Vi vay, chang tdi khong st dung mac chiét
khau théng thwong khi so sanh mét cong ty Viét Nam véi cac cong ty trong vang. Thém vao do,
mac du Cong ty chwa niém yét nhung ching tdi khéng s dung mic chiét khau thanh khoan
(liquidity discount) vi Cong ty da c6 ké& hoach niém yét ngay sau khi IPO thanh céng. Vi vay, ching

t6i xac dinh mirc P/B va P/E hop ly cho STK Ian lwot 1a 1.3x va 12.2x (Hinh 41).

Tén Coéng ty Quéc gia Nganh Vén hoa (Triéu USD) FY13P/E P/E TTM FY13P/B P/B TTM
GIL Viét Nam Dé&t may 16.2 18.4% 45 42 0.9 0.8
GMC Viét Nam Dét may 18.9 24.2% 5.0 7.2 15 1.9
Hong Yi Fiber Ind Dai Loan Dét 52.5 6.5% 10.5 11.7 0.7 0.8
Acelon Dai Loan Dét 78.2 6.0% 19.3 24.2 1.2 1.4
TCM Viét Nam Dét may 78.5 16.6% 8.2 10.9 1.4 22
Yi Jinn Industrial Dai Loan Dét 94.8 4.7% 11.2 9.4 1.1 0.6
Lanfa Pai Loan Dét 119.5 4.4% 17.1 13.6 0.8 0.8
g(’kt’éo Sangyo Nhat Ban Dét 256.3 6.8% 175 116 12 1.4
Unifi Inc. My Dét 4855 5.8% 24.6 17.5 1.4 1.7
Tsk vietNam Dt 3540  153% 037 111 |
Binh quan gia quy&n theo mirc vén hoa 14.62 1.43
Trung vi 11.6 1.37
Trung binh 10.3% 12.2 1.3

Nguén: Bloomberg, DAS
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V6&i FY2014E EPS va FY2014E BVPS lan lwot 1a 2,795 déng/CP va 14,905 déng/CP, chung ti xac dinh
gi4 muc tiéu cho STK tinh theo phwong phap P/E 1a 34,220 déng/CP va phuong phap P/B la 19,105
ddng/CP.

Hinh 42 STK - Binh gi4 sau IPO — Phwong phap so sanh

Chi tiéu FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E
EPS (ddng/CP) 2,699 2,348 1,917 2,795 2,876 3,761
BVPS (ddng/CP) 17,047 17,375 16,201 14,905 16,281 17,542
P/E (x) muc tiéu 12.2 12.2 12.2
P/B (x) muc tiéu 1.3 1.3 1.3
Gi4 theo pp P/E (ddng/CP) 34,220 35,213 46,044
Gia theo pp P/B (ddng/CP) 19,105 20,869 22,485
Gia binh quan (Péng/CP) 26,663 28,041 34,265
Téang (so v&i gia 18,000 ddng/CP) 48.1% 55.8% 90.4%

Nguén: Bloomberg, DAS

Hinh 43 STK — Phan tich dé nhay (déng/CP) - P/IE Hinh 44 STK — Phan tich dé nhay (déngICP) -P/B
P/E FY2014E FY2015E FY2016E P/B FY2014E FY2015E FY2016E
2,795 2,876 3,761 14,905 16,281 17,542
10.2 28,629 29,461 38,522 1.1 16,124 17,613 18,977
11.2 31,425 32,337 42,283 1.2 17,615 19,241 20,731
12.2 | 34,220 | 35,213 46,044 1.3 :_ 19,105 | 20,869 22,485
13.2 T T T 87015 38,090 49,805 1.4 20,596 22,497 24,240
14.2 39,810 40,966 53,566 15 22,086 24,125 25,994

Nguén: STK, DAS Nguén: STK, DAS

Phwong phap DCF dwa ra gia muc tiéu la 27,059 déng/CP

Chung toi gia dinh chi phi str dung vén K(e) 1a 17% dwa trén murc l3i suat phi rii ro 7.5%, beta gia dinh
1.0 (vi STK chua giao dich trén san) va phan bu rdi ro thi trwdng 1a 9.5%. Ddng thoi, ching téi s& dung
mUrc tang trwdng dai han (g) 5% cén cl trén tbc dd tang trwéng dn dinh ctia nganh soi Viét Nam.

Hinh 45 STK — Wéc tinh WACC Hinh 46 STK — Wé&c tinh dau tw tai san méi va ké hoach vay no
Phan b rdi ro thi trwong (%) 9.5% LT CLIE)

L Giai ngan 100% 30% 70%
Lai suat phi rui ro (%) 7.5%
Phan bu rdi ro quéc gia (%) 0.0% CAPEX 729.0 218.7 5103
Thué thu nhap doanh nghiép (%) 22.0% vay 515.0 126.0 389.0
Beta gia dinh 1.0 Tang VCSH 254.0 254.0
Tbc d6 tang trwdng dai han g (%) 5.0%
Chi phi str dung vén k(e) 17.0%
WACC 13.4%

Nguén: STK, DAS Nguén: STK, DAS
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Hinh 47 STK — Phan tich d6 nhay (déng/cp) - FCFF

STK- MUA

Chi mua sam va xay dwng tai san cé dinh

D& huy dong tdng vén dau tw 729 ty ddng (33.9 triéu USD) cho nha may Trang Bang 3, Cong ty da cé ké
hoach vay 70% qua kénh ngan hang vé&i khodn vay bang USD, thdi han 7 ndm (an han 2 nam) lai suét
LIBOR 3 thang +2.3%. Day la murc 13i suat wu dai nher vao uy tin l1au ndm cling nhw méi quan hé tét voi
ngan hang (hinh 46).

Uu dai thué thu nhap doanh nghiép

Nha may Trang Bang 3 dwoc hudng méc mée thué wu dai 20% trong vong 10 ndm. Thém vao do,
nha may nay sé dwoc mién thué trong 2 ndm dau hoat déng va gidm 50% thué trong 4 nam tiép
theo. Do d6, chung téi dw bao murc thué trung binh chung STK phai tra 1an luwot 22.0%, 18.3% va
15.7% trong ba nam FY2014E-FY2016E.

Dwa trén cac gia dinh trén, mé hinh dw bao cla ching to6i dwa ra mc gid muc tiéu cho STK la
30,190 déng/CP theo phwong phap FCFF va 23,927 déng/CP theo phwong phap FCFE.

Hinh 48 STK — Phan tich dé nhay (déng/cp) - FCFE

g WACC g Ke

3.0%
4.0%
5.0%
6.0%
7.0%

11.4% 12.4% 13.4% 14.4% 15.4% 15.0%  16.0% 17.0% 18.0% 19.0%
30,899 25,636 21,402 17,924 15,020 3.0% 24,340 22,376 20,694 19,238 17,966
37,185 30,541 25,328 21,134 17,688 4.0% 26,433 24,132 22,186 20,521 19,079
45,436 36,772 |r _35,1_95 -: 25,026 20,870 5.0% 28,945 26,207 :_ _2?:9_27_ : 22,000 20,350
56,743 44,950 ) _36,3_68 ’ 29,845 24,729 6.0% 32,015 28,697 - _25_,9_85_ ‘ 23,726 21,817
73,190 56,156 44,471 35,967 29,506 7.0% 35,852 31,741 28,454 25,766 23,529

Nguén: STK, DAS

Nguén: STK, DAS

www.dag.vn

Trang 20 | 31



STK- MUA

Tom tat Bao cao tai chinh va dw phéng

Hinh 49 STK — Bang can déi ké toan va dw phéng (BVT: ty dong)

Bang can doi ké toan FY2011A FY2012A  FY2013A FY2014E  FY2015E

Tién va twong duong tién 69.2 24.1 75.6 825 56.7 142.8
Khoan phai thu 38.1 83.4 94.1 97.1 114.8 148.1
Hang tdn kho 143.3 194.8 210.3 213.7 246.6 306.2
Tai san ngan han khac 39.0 10.2 24.3 28.0 29.4 32.2
Téng tai san ngan han 289.6 312.4 404.3 421.4 4475 629.2
Tai san cb dinh hitu hinh 537.0 651.2 568.7 718.0 1,146.8 1,042.7
Trong dé: Xay dung co ban dé dang 75.4 12.3 1.8 218.7 510.3 -
Tai san cb dinh vo hinh - 8.4 9.0 9.7 10.6 11.8
Tai san khac 48.0 445 435 415 39.0 37.0
Téng tai san 874.6 1,016.6 1,025.5 1,190.7 1,643.9 1,720.7
Vay ngén han 60.1 36.8 71.1 54.7 102.7 198.3
Phai trd ngudi ban 201.8 192.0 202.0 183.0 203.6 247.1

Chi phi tra trwéc - - - - - i

No¢ ngén han khac 38.3 32.9 33.6 375 44.0
Téng no’ ngén han 315.0 267.0 306.0 271.3 343.8 489.4
Vay dai han 169.0 279.9 216.0 294.0 616.9 495.3

Phai tra dai han - - - - - -

No¢ dai han khac 0.4 0.4 0.4 0.4 0.4 0.4
Téng ne phai tra 484.4 547.3 522.4 565.6 961.1 985.0
Vén didu lé 229.9 274.9 3154 423.1 423.1 423.1
Loi nhuan git lai 130.6 164.7 198.2 187.4 245.1 298.0
Céc quy khac 29.7 29.6 (10.6) 14.6 14.4 14.1
Téng vén chd sé hivu 390.2 469.2 503.1 625.1 682.8 735.7
Téng ne va vén cha sé hiru 874.6 1,016.6 1,025.5 1,190.7 1,643.9 1,720.7

Ngudn: STK, DAS
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Hinh 50 STK — B&o céo két qua hoat déng kinh doanh va dw phéng (BVT: ty déng)

Bao cao két qua hoat dong kinh doanh FY2011A FY2012A FY2013A FY2014E FY2015E

Doanh thu thuan 934.9 1,099.2 1,453.0 1,521.9 1,725.1 2,142.3
Gia vén hang ban (756.8) (924.7) (1,275.8)  (1,300.3) (1,4755)  (1,832.0)
Loi nhuan gép 178.1 174.5 177.2 221.6 249.6 310.3
Chi phi ban hang (30.2) (34.1) (33.5) (35.1) (39.8) (47.1)
Chi phi quén ly doanh nghiép (19.6) (28.1) (34.3) (33.5) (38.0) (46.1)
Loi nhuan trwée thus‘a va lai vay (EBI’T) 128.2 112.3 109.4 153.0 171.8 2171
L‘éé}:‘g’) truge thue, 1ai vay va khau hao 184.9 177.1 193.8 250.2 284.1 342.2

Loi nhuan thuan tir hoat déng dAu tw - - - - - .

Loi nhuan thhuan tir hoat déng tai chinh (6.2) (15.2) (11.0) (7.0) (19.1) (25.0)
Loi nhuan khéac 0.2 (0.4) (0.2) - - -
Loi nhuan trwéc thué (EBT) 106.5 96.8 95.2 141.0 147.6 187.0
Thué thu nhap doanh nghiép (24.0) (12.6) (20.8) (31.0) (27.0) (29.3)
Loi nhuan sau thué (PAT) 82.5 84.2 74.4 109.9 120.6 157.7

Ngudn: STK, DAS
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Hinh 51 STK — Bao cao lwu chuyén tién té va dw phéong (BVT: ty dong)

Bao cao Iwu chuyén tién té FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E
L¢i nhuan thuan tir hoat dong kinh doanh 128.2 112.3 109.4 153.0 171.8 217.1
Khéu hao 56.7 64.8 84.4 97.2 112.2 125.1
Tang hang tén kho (69.8) (51.5) (15.6) (3.4) (32.8) (59.6)
Tang (gidm) cac khoan phai tra 19.8 (17.3) (19.9) (3.0) 17.7) (33.2)
Tang céac khoan tra trwéc 0.0 0.0 0.0 (3.7) 1.4) (2.8)
Tang tai san ngan han khac 0.0 0.0 0.0 0.0 0.0 0.0
Tang (gidm) cac khoan phai tra 93.3 (19.3) 6.1 (19.0) 20.6 435
Tang (gidm) cac khoan tra truwdc (5.6) 4.6 0.5 0.2 0.7 0.0
Tang phai tra ngan han khac 0.0 0.0 0.0 0.4 3.2 6.5
Thay di vén lwu dong 37.8 (83.5) (29.0) (28.5) (27.4) (45.6)
Dong tién khac tir hoat dong kinh doanh (4.9) (5.1) (6.6) (12.5) (14.0) (3.5)
Dodng tién hoat ddng kinh doanh 217.7 88.6 158.3 209.1 242.7 293.0
Chi phi l&i vay (19.4) (17.3) (13.4) (7.0) (19.1) (25.0)
Lai tir hoat dong dau tw 0.0 0.0 0.0 (7.2) (7.2) (7.2)
Thué thu nhap doanh nghiép da nop (11.2) (19.2) (20.3) (31.0) (27.0) (29.3)
Lwu chuyén tién thuan tir hoat ddng kinh doanh 187.2 52.1 124.5 163.9 189.4 2315
Tién chi d& mua sdm va xay dwng tai san cb dinh (58.7) (187.0) (2.5) (232.7) (525.5) (77.8)
Tién thu thanh ly tai san c6 dinh 0.0 0.1 0.0 0.0 0.0 61.2
Khac 114 2.8 2.9 0.0 0.0 0.0
Lwu chuyén tién thuan tir hoat dong dau tw (47.3) (184.1) 0.4 (232.7) (525.5) (16.7)
Tién chi tra cb tirc 0.0 0.0 (40.5) (41.9) (62.9) (104.8)
Tién thu phat hanh cbé phiéu 3.7 0.0 0.0 54.0 0.0 0.0
Tang loi ich cd dong thiéu sb 0.0 0.0 0.0 0.0 0.0 0.0
Dong tién hoat dong tai chinh khéc 0.0 (0.2) (0.1) 0.0 0.0 0.0
Chénh léch ty gia 0.0 0.0 0.0 2.1 2.1 2.1
Thay ddi no vay (110.4) 87.0 (32.8) 61.5 371.0 (26.0)
Lwu chuyén tién thuan tir hoat ddng tai chinh (106.7) 86.9 (73.4) 75.7 310.2 (128.8)
Tién va twong dwong tién dau ky 36.1 69.2 24.1 75.6 82.5 56.7
Tang gidm tién va twong dwong tién trong ky 33.2 (45.1) 51.5 7.0 (25.9) 86.1
Tién va twong dwong tién cudi ky 69.2 24.1 75.6 82.5 56.7 142.8

Nguén: STK, DAS
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Hinh 52 STK — Phéan tich Dupont

Phéan tich Dupont FY2011A FY2012A FY2013A FY2014E FY2015E FY2016E|
EBIT/ Doanh thu 12.1% 10.2% 7.3% 9.7% 9.7% 9.9%
Doanh thu/ Téng tai san 122.5% 116.2% 142.3% 137.3% 121.7% 127.3%
EBIT/ EBT 94.5% 86.4% 89.7% 95.3% 88.5% 88.2%
EBT/ Téng tai san 14.0% 10.2% 9.3% 12.7% 10.4% 11.1%
NPA/ EBT 77.4% 87.0% 78.1% 78.0% 81.7% 84.3%
ROAA 10.8% 8.9% 7.3% 9.9% 8.5% 9.4%
ROEA 23.1% 19.6% 15.3% 19.5% 18.4% 22.2%

Nguén: STK, DAS

Hinh 53 STK — Ty s tai chinh

FY2010A FY2011A FY2012A FY2013A FY2014E FY2015E

Loi nhuan gop bién 23.4% 19.0% 15.9% 12.2% 14.6% 14.5% 14.5%
EBITDA bién 22.7% 19.8% 16.1% 13.3% 16.4% 16.5% 16.0%
Loi nhuan sau thué bién 15.5% 8.8% 7.7% 5.1% 7.2% 7.0% 7.4%
ROAA 12.0% 10.8% 8.9% 7.3% 9.9% 8.5% 9.4%
ROAE 24.1% 23.1% 19.6% 15.3% 19.5% 18.4% 22.2%
No thuan/ VCSH 51.3% 41.0% 62.3% 42.0% 42.6% 97.1% 74.9%
Chi sb thanh toan hién tai 142.2% 91.9% 117.0% 132.1% 155.4% 130.1% 128.6%
Chi sb thanh toan nhanh 94.3% 46.5% 44.1% 63.4% 76.6% 58.4% 66.0%
Chi sb thanh toan tién mat 23.5% 22.0% 9.0% 24.7% 30.4% 16.5% 29.2%
Loinhuan sau thué (Tydong) 78.34 82.5 84.2 74.4 109.9 120.6 157.7
EPS (ddng/CP) 2,776 2,699 2,348 1,917 2,795 2,876 3,761
Tang trwéng EPS -2.8% -13.0% -18.4% 45.8% 2.9% 30.8%
EPS diéu chinh (d6ng/CP) 2,792 2,500 2,180 1,922 2,622 2,876 3,761
BVPS (ddng/CP) 16,579 17,047 17,375 16,201 14,905 16,281 17,542
PER(X)* 6.5 6.7 7.7 9.4 6.4 6.3 4.8
P/B(X)* 1.1 1.1 1.0 1.1 1.2 1.1 1.0
(*): Duea trén gia khéi diém 18,000 déng/CP Ngudn: STK, DAS
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Phu luc I: Nganh Dét May thé gi&i

Hinh 54 Chuéi gia tri dét may

STK- MUA

Thién nhién Soi dwoc kéo (Spun)

e Cotton e Cotton & soi nhan
tao

e Lenvalbngtha A ,
e Lenvalbng tha

e Lua
o Gai
. So¢i Filament
Nhan tao
e e Sginhan tao
L

e Tbnghop

= Polyester

. Nylon

. Acrylic

= Polypropylene

" Polyamide

e Cenllulosic

Vai dét
Dét gia dung

Vai dan (khan, ra trai givong,
4o gbi..)

Vai khong dét
Tham trai san
Vai cong nghiép
Khac (Vali, ti xach..)

Nguédn: International Trade Commission, DAS
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Hinh 55 Kim ngach xuat khau Dét may toan cau Hinh 56 Co cau gia tri nganh may méc toan cau
Ty USD
y 2013 39% 26% 5% 5% 4% 17%
500 1 460 2012 38% 26% 5% 5% 3% 20%
450 2011 37% 28% 50 6% 3% 17%
400 2010 37% 28% 4% 7% 3% 18%
350 2009 34% 31% 4% 7% 3% 17%
300 2008 33% 32% 3% 8% 2% 19%
250 2007 33% 31% 3% 8% 2% 20%
200 2006 31% 30% 3% 9% 2% 22%
150 2005 27% 31% 2% 10% 2% 25%
100 2004 24% 32% 2% 10% 2% 27%
50 0% 20% 40% 60% 80% 100%
) 2009 2010 2011 2012 2013 = Trung Quéc mEU (28) = Bangladesh = Héng Kéng
n L, m\Vié | 0 n 2
mDét  mQuén do Viét Nam An Do Khac
Nguén: WTO International Trade Statistics Nguén: Euromonitor
Hinh 57 San lweing s¢i toan ciu va dan sé Hinh 58 Co’ ciu san pham dét tir polyester toan cau theo quéc gia
Nghin tin Kg/nguwoi
100.0 - 14 1%
2%
12
80.0 -
10
60.0 - 8
400 - 6
4
20.0 ~
2
- T T T T T T T T T T T T 0
n O L O 1w O 1 O 1 O « N M
(%} ~ ~ <) [<e} [} [} o o — - - -
22323 332K &LRRK : .
ETrung Quéc MAn Do mDailoan = Han Quéc  Indonesia ®Khac
e SAn lgng SO — K g/NgUOi
Nguébn: US Census Bureau, Oerlikon, The Fiber Year Consulting 2013
Hinh 59 Dw bao xu hwéng thi trwwong soi
Thi trwong Xu hwéng dich chuyén sang Giam thi phan
Tham Polyester Filament Polyamide va Polypropylene Filament
Vai khong dét Sei Cenllulosic va Polypropylene Cotton
Quan 4o may sén Polyester va Cenllulosic Polyamide Filament
Tui hoi (V6 boc) Polyester Filament Polyamide Filament
Quén 4o may do Polyester Len

Nguén: Tecnon Orbichem

www.dag.vn Trang 26 |1 31



STK- MUA

Phu luc II: Nganh Dét May Viét Nam

Hinh 60 Kim ngach xuat khau Dét may Viét Nam

Hinh 61 Kim ngach nhap khau Dét may Viét Nam

Ty USD
25 +

22.0

2009 2010 2011 2012 2013

mTéng mDé&t mQuéan 4o

Ty USD

20 A

15 -

11.3 10.6

10

2009 2010 2011 2012 2013

mTéng mDé&t ®Quan ao

Nguén: WTO International Statistics

Hinh 62 Co ciu xuéat khau Dét may Viét Nam nam 2012

Nguén: WTO International Statistics

Hinh 63 Co’ cau xuat khau Dét may Viét Nam nam 2013

mM§ WEU =Nhat ~ Han Quéc  Khéc

mM§ EEU =Nhat ~HanQuéc  Khac

Nguébn: Téng cuc théng ké

Nguén: Téng cuc théng ké
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Hinh 64 Ty trong nhap khau Dét may ciia My theo quéc gia

2012 2013 8M2014

_ 35.9% 36.5% 37.8%
9 5.0% ‘
4.6% 4'92 0% 50%
5.1% 0% o 0% o
L 6.0% 6.4%
®Trung Quéc = Viét Nam ®Trung Quéc = Vigt Nam ETrung Quéc ®VistNam  =An Do
wAn Po Indonesia =An Do Indonesia ’ ’
Bangladesh Others Bangladesh Khac Bangladesh = Indonesia  Khac
Source: OTEXA
Hinh 65 Ty trong nhap khau Dét may ctia EU, Han Quéc va Nhat Ban nam 2013
Ry X ~ >
EU Han Quoc Nhat Ban

4.5%

3.2% 39.9% 5.50%
47.4%

3.1%
5.8%

18.8%
3.4%

6.1%

/ 71.1%
| 14.1%

®Trung Quéc ®Bangladesh ®Thé Nhi Ky  ®Trung Quéc = Viét Nam = Indonesia ETrung Quéc  =Viét Nam
An Do Tunisia Moroco Myanmar Italy Bangladesh = Indonesia Khac
= Viét Nam Khac Khac

Nguén: WTO International Statistics, Eurostat, VITAS

Hinh 66 Dw bao mirc lwong co’ ban Viét Nam

USD/Thang

200.0 ~

150.0

100.0
50.0 +

2009 2010 2011 2012 2013 2014 2015 2016 2017

sKhuvwec1 ®Khuvwc2 #Khuvwc3 OKhuvuc4

Ngudn: Amcharm
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Phu luc Ill: Quy tac xuat xr

Hinh 67 Quy tic xuit xi»

)

1. TiF %o trilr di -
2. Tl s triF di ‘

3. Tir vai trér di
4. Tir cit maytrd di '

i ) San phém
| At | May | hodn thién |

1. T xo tré di — Nguyén liéu thé, nhw cotton phai dwoc sén xuét trong khu vec TPP.

| Xesoi | DétiPan Mhudmva In |

2. Soi tré di — Nguyeén liéu thd cé thé san xuat & bat ky khu vire nao nhwng cac khau san xuét tr soi vé sau phai
dwoc thyc hién trong khu vyec TPP.

3. Vai tr& di — Nguyén liéu thd va soi c6 thé san xuat & bat ky khu vire ndo, nhwng vai phai dwoc dan hodc dét
trong khu virc TPP.

4. C4t va May — Chi can khau cét va may dwoc thuc hién trong khu vuc TPP.

Nguén: DAS
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Phu luc IV: Thué suat nhap khau hang Dét May tai My

Hinh 68 Thué suat nhap khau hang Dét may tai My

Québc gia of| Vai khong dét Vai cong nghiép Hang may mac

Thanh vién FTA

Uc 0-5 0-5 5-10 5 0-5 0-10
Chile 6 6 6 6 6 6
Colombia 5-15 5-10 5-10 5-10 5-10 15
Israel 0-8 0-12 0-12 0-12 0-14 0-12
Jordan 0-20 0 0 0 0-20 0-20
Morocco 2.50 2.5-25 10-25 2.50 2.5-30 2.5-30
Panama 0-15 0-15 0 0 0-15 0-15
Peru 0-11 0-11 0-11 0-6 0-11 6-11
Han Quéc 0-8 2-13 10 8 8-10 8-13
Cac nwéc CAFTA-DR
Costa Rica 0-5 0-9 0-9 10 0-9 0-14
Dominican
Republic 0 0-14 0-8 0 0-20 3-20
El Salvador 0-5 0-10 0-10 0 0-10 0-15
Guatemala 0 0-10 0-10 0 0-10 0-15
Honduras 0-5 0-10 0-10 0 0-10 0-15
Nicaragua 0-5 0-10 5-10 0 0-10 0-10
NATA

Mexico 0-15 15 0-15 15 0-15 30
Canada 0-8 0-8 0-8 0 0-18 0-18
Brunei 0 0 0 0 0-10 0
Nhat Ban 0-6.9 2.5-125 4-9.8 0-4.3 2.8-6.6 4.4-12.8
Malaysia 0-30 0-10 15 20 0-20 0-20
New Zealand 0-5 0-5 0-5 5 0-5 0-10

: Viét Nam 0-5 12 12 12 0-12 5-20

"""""""""""""""""" Cac quéc giakhde 777

_Bangladesh ________° 525 LA . % . 225 . 10-25

, Trung Quéc 2-10 10-14 10-12 10 8-14 14-25

=V o5 38 658 4T T as 6312
Philippines 1-10 1-10 1-10 15 0-15 1-15
Thai Lan 1-5 5-17.5 5 5 1-30 10-30

Nguén: U.S. Department of Commerce, Office of Dét s and Apparel (OTEXA)
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KHUYEN CAO

Bao cdo nay dwoc thuc hién bdi Cong ty Chirng khoan Ngan hang Bong A (DAS) dwa trén cac théng tin dwoc cho la dang tin
cay nhét, tuy nhién chdng t6i khéng dam bao tuyét déi tinh chinh xac va day da ctia nhirng théng tin néu trén. Bao céo nay chi
nh&m cung cép théng tin cho cac té chirc dau tw cling nhw nha dau tw ca nhan ma khéng ham y dwa ra I&i khuyén chao mua
hay ban bat ky chirng khodn ndo. Céc quan diém va nhan dinh trinh bay trong bao cdo khéng tinh dén sw khac biét vé muc
tiéu va chién lwoc cu thé cla tirng nha dau tw. Nha dau tw chi nén xem bao co nay nhuw mét ngudn tham khao va chiu toan
bd trach nhiém dbi véi quyét dinh diu tw clia minh. Cong ty Ching khoan Ngan hang Bong A (DAS) tuyét déi khong chiu
trach nhiém ddi v&i bat ky thiét hai ndo lién quan dén viéc st dung toan bo hodc tivng phan théng tin trong bao céo nay.

DAS c6 thé tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw véi déi twong dwoc dé cap dén trong bao céo
nay. Nguwdi doc can lwu y rdng DAS c6 thé cé nhirng xung dét loi ich dbi véi cac nha du tw khi thue hién béo cdo phan tich
nay.
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