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Khac 42%
Chuyén vién
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CONG TY CO SOQI THE KY - STK

NANG CAO CONG SUAT - PON PAU CO HOI

Chung tdi cap nhat bao céo dinh gia cho cb phiéu ctia CTCP Soi Thé
Ky (STK) va tiép tuc khuyén nghi MUA v&i gia muc tiéu méi cho ndm
2015 la 35,340 ddng/CP. DPéi v&i nha dau tw co thoi gian ndm gity lau
hon, gia muc tiéu cho cac ndm 2016 va 2017 Ian lwot 1a 40,685 déng/
CP va 47,286 déng/CP, twong dwong mic lgi nhuan tiém néng hap
dan Ian lwot la 40.3% va 63.1%.

SU KIEN

Hiép dinh thwong mai tw do v&i Han Quéc (VKFTA) va EU (EVFTA)
da dworc ky két trong khi hiép dinh TPP da vao giai doan cuéi cta
dam phan. Viéc cat gidm thué suét nhap khau mat hang soi sé truc
tiép thuic day nhu ciu nhap khau sgi cia Viét Nam. Bén canh do, cac
mat hang may mac ciing s& duwoc cat giam thué suét néu dap ng cac
quy tac xuat x& nhw T vai tré di hay T sgi tré di, tlr do gian tiép

lam t&ng nhu cau soi tir Viét Nam.

Nha may Trang Bang 3 da dwoc khai thac dung tién do: dén thang
9/2015, TB3 da chinh thirc 18p dat va khai thac 100% cong suét, nang

tdng cong suét toan Cong ty 1én 52,000 tAn/nam.

Dw an mé réng méi - nha may Trang Bang 4: cdng ty dw kién sé
dau tw thém 12.5 triéu USD (twong dwong 273 ty ddng) cho nha may
Trang Bang 4 dé nang céng suét thém 8,000 tAn/ndm. Dy &n sé hoan
tat 1ap dat may moéc va di vao hoat dong tr ndm 2017, nang tdng cong
suét ctia STK Ién 60,000 tan/nam.

Bién lgi nhuan goép tiép tuc tang trong 6 thang 2015 (18.3%) SO VO
nam 2014 (14.6%) va nam 2013 (12.2%) nho tang ty trong hang cao
cép va kha nang kiém soat gia mua nguyén vat liéu va gia ban thanh

pham.

DINH GIA TUONG LAI TIEP TUC HAP DAN

V6&i mire gia chao san 29,000 ddong/CP, STK dang cé murc P/E lan lwot
la 8.1x va 7.0x cho cac nam FY2016E va FY2017E, day la cac mic
dinh gia P/E hap dan trong dai han.



CAP NHAT DINH GIA

SU KIEN
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Nganh dét may sé& dworc tiép tuc hwéng loi 1én tir cac Hiép dinh thwong mai tw do

da va sap dwoc ky két nhw VKFTA (hiép dinh thwong mai tw do gitra Viét Nam va Han
Quéc), EVFTA (hiép dinh thwong mai tw do gitra Viét Nam va EU), TPP (Hiép dinh

thwong mai tw do xuyén Thai Binh Dwong),... Viéc cat giam thué suat nhap khau mét

hang soi gitra cac qudc gia trong hiép dinh sé tryc tiép thuc ddy nhu ciu nhap khau soi

Viét Nam. Bé&n canh do, cac mat hang may mac ciing sé dwoc cat giam thué suat néu dap

rng cac quy tac xuét x& nhw Tt vai tré di hay Tw soi tré di, tlr do gian tiép lam téng

nhu cau soi tir Viét Nam.(xem bang bén dudi).

Hiép dinh

Thanh vién

Trang thai

Péc diém nédi bat

Téc déng chinh

Rao can

VEKFTA

Han Quéc, Viét Nam

Pa chinh thire ky két vao 5/5/2015
va sé c6 hiéu lwc tir 01/01/2016

Han Quéc la nwéc nhap khédu hang
dét may I&én the tw (sau My, EU,
Nhat Ban) hang Dét may Viét Nam.
Viét Nam 1a nwéc xuét khdu hang
Dét may Ién thé hai vao thi trwong

Han Quéc (sau Trung Quéc).

Thué nhap khau giam soi giam vé
0% so v&i mirc trung binh 8% hién
nay; thué nhap khau cac san pham
may méc tlr 13% xudng 0% ngay
khi hiép dinh cé hiéu luc

Quy tic xuat x» “tir cat may tré
di“ (Cut and Sew Forward Rule):
da dwoc ap dung t khi hiép dinh
FTA-ASEAN - Han Quéc ¢ hiéu lwc
vao nam 2009. Vi vay, hadu nhu
khéng con rao can nao dbi véi han
dét may Viét Nam xuét sang Han

Quéc sau khi thué giam vé 0%.

EVFTA

EU, Viét Nam

Pa hoan tat dam phan vao
08/2015 va dw kién ky két

vao cudi nam 2015

EU l1a nuwéc nhap khau Ién
th¢ hai (sau My) hang Dét
may Viét Nam. Viét Nam la
nuwéc xudt khdu hang Dét
may Ién the bdy vao thi

trwdng EU.

Thué nhap khau hang dét
may giam vé 0% so véi
mtrc trung binh 9.6% hién
nay trong thoi gian 7 nam ké
tee khi hiép dinh c6 hiéu luc

Quy tic xuét x® “tir vai
tré¢ di“ (Fabric Forward
Rule): san phdm may méc
phéi lam bang vai san xuét
tai Viét Nam, ASEAN, Nhat

Ban, Han Quéc hoac EU.

TPP

Brunei, Chile, Peru,
Newzeland, Singapore, My,
Uc, Malaysia, Mexico, Can-

ada, Nhat Ban va Viét Nam

Pang trong qua trinh dam
phéan 3 noéi dung Ié&n con
lai (6 t6, stpa, dwo'c pham).
Téng théng Obama da
dwoc trao quyén dam
phan nhanh (TPA)

My la nwéc nhap khau I6n
nhat hang dét may Viét
Nam. Viét Nam la nwédc xuét
khdu hang Dét may Ién thi
hai (sau Trung Quéc) vao

thi trwong My.

Thué nhap khau hang dét
may giam vé 0%. Riéng thi
trwong My, thué nhap khau
gidm vé 0% so vo&i mic
trung binh 17%-18%

nay

hién

Quy tac xuat xir “tir soi
tré¢ di “(Yarn Forward
Rule): cac cong doan san
Xuét tlr soi, vai, cit, may
phai dwoc san xuét tai cac
nwdc thanh vién TPP.

Ngudn: DAS téng hop
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Cap nhat nhanh tinh hinh dam phan chung TPP

+Ngay 29/06/2015, téng thong Obama da ky thanh ludt doi voi dy lut Quyén xuc tién

thwong mai (TPA), hay con goi la Quyén dam phan nhanh. TPA c6 hiéu lwc t6i nam 2021,

06/2015 cho phép dng Obama va cé tong théng ké nhiém toan quyén dam phan cac théa thuén thuong
Téng théng Obama | Mai voi cac déi tac. Day dwoc xem la mot budc tién Ion dé thuc day TPP som dwgc ky két.

ky TPA

* Cuéc dam phan cap Bo tru’crng dlen ra tai Hawaii cuéi thang 7/2015 chwa dat dwoc dong
thuan chung chu yeu do ba van dé gom (1) tranh céi gitra Nhat Ban va My lién quan t&i Iinh vie
6td, (2) yéu cau cla New Zealand doi v&i cac san pham bo stra va (3) cac nha dam phan khéng

07/2015' dat dwoc sy dong thuan vé thoi gian gitr doc quyén clia céc loai dwoc phdm thé hé tiép theo.
bPam phan cap Bo
trwéng tai Hawai

» Cac nworc tham gia TPP sé néi lai dam phan tai Atlanta, My dién ra tir 26-30/9. Trwéc thém
cudc hop, bén nuoc Mexico, Canada, My va Nhat dang tién hanh vong dam phan riéng ve quy
tac xuat Xt 0 t6 tir dién ra tlr 21-22/9. Riéng My va Nhat Ban da thong nhéat quan diém ve quy
tac xuét xtr va dang tim sw dong thuan ti hai qudc gia con lai. My va Nhat hién dang chiém dén
80% GDP trong khoi cac nwéc TPP.

09/2015 *Tha two-ng Nhat Shino Abe Jlac guan rang “TPP sé c6 duoc chi sau mét cudc hop cép bod
truvng nita théi“. Thém vao dé, Téng théng Obama ciing tw tin rang TPP c6 thé két thic trong
ném 2015. Tha twéng Canada Stephen Harper trong bai phat biéu ngay 17 thang 9 vcra roi
cla minh ciing da cam két Canada sé hoan tat sém tién trinh dam phan TPP cho du cac dam
phan vé quy tac xuét xwr 6 td khoéng dat duoc két qua téi uu nhuw ky vong.

Pam phan cap Bo
trwéng tai Atlanta

Ngudn:wtonewsstands.com
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Gia nguyén vat liéu tiép tuc giam: So véi lan cap nhat trwéc cta ching toéi, gia hat nhuwa
PET chip (nguyén liéu chinh trong qua trinh san xuét soi tdng hop cta STK) tiép tuc xu
hwéng gidm (Hinh 1). Vi vay, trong 1H2015, STK dang tiép tuc huéng loi tir xu hwdng gia
nguyén vat liéu giam, tac dong truc tiép lam tang bién Igi nhuan dang ké 1én 18.3% so Vo
nam 2014 (14.3%) va nam 2013 (12.2%).

Hinh 1: Bién déng gia nguyén vat liéu PET chip (USD/tan)
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Nguén: Bloomberg

Soi Thé Ky da chinh thirc dwa nha may Trang Bang 3 vao hoat déng ké tir
thang 7/2015: d@én cubi thang 7/2015, STK da khai thac TB3 theo dung tién do. V&i viéc
hoan thanh 13p dat 100% may maoc thiét bi trong thang 9 ndm 2015, STK sé chinh thirc
nang tdng cong suét toan Cong ty 1&n 52,000 tAn/ndm. Dw 4n méi tai TB3 c6 ap dung hé
thdng diéu khién trung tam POC (Plant Operation Center) do Oerlikon Barmag cung cap
gilp tang cwong hiéu qua san xuat va kiém soat chat lwong san pham. Chung téi dwoc

biét hé théng POC sé dworc trién khai cho toan Céng ty trong nam 2016.

Véi may mac thiét bj cong nghé hién dai nhat, tiét kiém ndng lwong va gia tdng mirc

dé tw déng hoa, chi phi sdn xudt sdp téi caa Cong ty sé dwor tiét giam dang ké.

Dw 4n mé& réng nha may Trang Bang 4 nang cdng suat 1&n 60,000 tan/nam tir
nam 2017: Theo to trinh da dwoc thdng qua tai DPHDCD nam 2015, STK da lap phwong
an cho nha may Trang Bang 4 véi sb vén dau tw 12.5 triéu USD (twong dwong 273 ty
ddng) nhdm nang cdng suét thém 8,000 tAn/ndm. Dy &n sé hoan tat I&p d&t may moc thiét
bi trong ndm 2016 va di vao hoat ddng trong ndm 2017, nang tdng cdng suét cla toan

Cong ty Ién 60,000 tAn/nam.
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CAP NHAT KET QUA HOAT PONG KINH DOANH

KQKD 1H2015 — Bién Igi nhuan tiép tuc tang lén 18.3%, LNST thwc hién cao hon
tién do ké hoach 1H2015 16%

Trong 1H2015, STK ghi nhan doanh thu 630.4 ty déng, gidm 12.8% so v&i cung ky nam
2014. Nguyén nhan doanh thu thwc hién thdp hon ké hoach chi yéu 1a do gia ban thanh
pham diéu chinh gidm do gia nguyén liéu PET chip giam.

Hinh 2: STK - Doanh thu va lgi nhuan sau thué Hinh 3: STK - Bién lgii nhuan gép
Ty VND N 5% -
2,500 1 2 ’ 17.8% 17.1% 0
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2,000 - -

1,500 -

1,000 -

500 -

FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E

EDoanh thu B Loi nhuan sau thué
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Loi nhuan gop bién Thay déi gia PET Thay déi gia ban

Ngudn: STK, DAS Ngudn: STK, DAS

Tuy nhién, nho trong ky gia nguyén vat liéu tiép tuc gidm sau hon gia ban, déng thoi Cong
ty tang ty trong mé&t hang soi cao cap (soi nhuyén co gia tri gia tdng cao) nén bién loi
nhuén gép tang Ién muc 18.3% so v&i cung ky nam ngoai la 14.5%. Do do, du doanh thu
giam, lgi nhuan gop lai tang 10.1% so v&i cung ky nam ngoai, dat 115.6 ty. Cho ca nam
FY2015E, ching t6i dw b&o bién lgi nhuan gép tiép tuc duy tri kha quan & muec
17.8% nh& vao viéc tiép tuc hwéng |oi tir viéc gia nguyén vat liéu dau vao van sé &
mdrc thap. Trong cac ndm FY2016E va FY2017E, chang tdi cho réng bién lgi nhuan sé

diéu chinh gidm nhwng van duoc duy tri & mac kha quan 1an lwot 14 17.1% va 16.3%.

www.dag.vn
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Mac du lgi nhuan gép tang manh 10.1% nho bién lgi nhuan gbp cai thién nhwng LNST

trong ky chi tdng nhe 3.6% so v&i cung ky, dat 54.7 ty ddng, chd yéu bj anh hwéng bdi

céac yéu té:

Hinh 4: STK = Chi phi ban hang va quan ly doanh nghiép

(1) Chi phi quan ly doanh nghiép/doanh thu tang tlr 2.3% |&n 3% trong 6 thang dau
nam, do tlr ddu nam 2015 STK da diéu chinh lai mrc thu nhap clta can bd nhan vién
tang 10-20% nham thu hat va gin gitv nhan tai. Béng théi, Cong ty ddy manh dau tw
vao cong tac dao tao nhan lwc chuén bi cho nha may TB3 di vao hoat dong va hoat
dong R&D dé phat trién cac sdn phdm mai nhw soi Dull Full, sgi Recycle, soi chdng
chay,... Trong cac nam FY2015E va FY2016E, chung téi dw phoéng ty |é
CPQLDN/doanh thu duy tri n dinh 3% va sé& gidm vé 2.6% trong FY2017E khi cong
tac quan ly doanh nghiép dan di vao én dinh cling nhw quy mé nha may dat murc toi
wu 60,000 tAn/ nam khi nha may TB4 di vao hoat dong.

(2) Chi phi tai chinh trong ky tang cao do khoan 16 chénh léch ty gia chwa thwc hién
9.1 ty (STK dang c6 khoan vay dai han 24 triéu USD dé tai tro cho dw an TB3).

Hinh 5: STK — Chi phi lai vay
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Ngudn: STK, DAS Ngudn: STK, DAS

So v&i bao céo cap nhat lan truwéc, chang toi nang dw bao ty gia USD/VND tang 1én 6%

trong nam FY2015E (so v&i mire dw phéng ban dau 1a 3%), do d6 dw béo khoan 16 chénh

léch ty gia chwa thyc hién cho ca nam 2015 wéc tinh [a 28.0 ty. Tuy nhién chdng tdi giam

murc 16 ty gid nay xudng lan lwot 10.3 ty va 8.3 ty trong ndm FY2016E va FY2017E dwa

trén co s& (1) dw ng gidm dan va (2) gia dinh ty gia tdng 6n dinh 2%/n&m trong cac nadm
FY2016E va FY2017E.

FY2015E FY2016E FY2017E
Léi/Lf) chénh léch ty gia chwa thwc hién
(ty dong) 28.0 10.3 8.3
Dy no (trieu USD) 24.0 22.8 18
Ty gia dw bdo (VND/USD) 22,547 22,998 23,458

% truot gia USD/VND

6% 2% 2%
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Dw bao giai doan FY2015E - 2017E

Trong ndm FY2015E, chung t6i dw phong doanh thu ciia STK dat 1,528.3 ty, thAp hon cac
dw phéng trwde day do xu huwéng gia ban tiép tuc gidam twong trng véi gia nguyén vat liéu
dau vao giam. Trong cac nam FY2016E va FY2017E, véi viéc cac nha may TB3 va TB4
b&t ddu déng gop nhiéu hon vao két qua kinh doanh, ching téi dw bao doanh thu dat 1an
lwot 1& 1,804.4 va 2,089.2 ty, twong (rng v&i tdéc do6 ting tredng 1an Iwot 14 18.1% va
15.8% YoY.

Trong cac ndm tiép theo, nh& vao viéc nang cao cong suat nha may ciing nhw bién loi
nhuan dwoc duy tri & mde cao, ching téi tiép tuc dw bao kha quan cho lgi nhuan sau thué
cta STK trong giai doan FY2015E-FY2017E. Cu thé, loi nhuan sau thué trong giai doan
nay dat lan lwot & 122.7 ty, 152.0 ty va 174.7 ty, twong trng véi te do tang trwdng kép
binh quén 3 nam dat 18.1% va ROE binh quan 3 nam dy phong dat 19.5%.

Hinh 6 — Dw bao lgi nhuan

Chi tiéu FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
Doanh thu (ty déng) 1,099.2 1,453.0 1,457.5 1,528.3 1,804.4 2,089.2
% Téng trudng 17.6% 32.2% 0.3% 4.9% 18.1% 15.8%
LNST (ty déng) 84.2 74.4 106.1 122.7 152.0 174.7
% Téng trudng 2.1% -11.6% 42.6% 15.7% 23.8% 14.9%
EPS (dbng/CP) 2,348.0 1,916.6 2,698.9 2,918.3 3,592.5 41287
Tang trwédng EPS -13.0% -18.4% 40.8% 8.1% 23.1% 14.9%
BVPS (d?)ng/CP) 17,375 16,201 16,139 17,527 18,620 20,249
DPS (VND) 1,500 1,500 1,500 1,500 2,500 2,500
ROA 8.9% 7.3% 9.3% 8.3% 8.5% 9.4%
ROE 19.6% 15.3% 18.0% 17.3% 19.9% 21.2%
PER(x)* 1.7 1.8 1.8 1.7 1.6 1.4
PB (x)* 12.4 15.1 10.7 9.9 8.1 7.0
(*) Dua trén gié niém yét chao san 29,000 dbng/CP Ngudn: STK, DAS
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PINH GIA

Chung t6i tiép tuc 1&p lai khuyén nghi MUA cb phiéu STK véi gia muc tiéu méi cho thdi diém cudi
nam 2015 |a 35,340 déng/CP cao hon 21.9% so v&i mic gia niém yét chao san la 29,000
ddng/CP. Bi v&i nha dau tw co thoi gian ndm gilr 1au hon, gia muc tiéu cho cac nam 2016 va 2017
twong rng sé l1a 40,685 dong/CP va 47,268 dong/CP, twong &ng v&i mc loi nhuan la 40.3% va
63.1% so v6&i gia khoi diém niém yét.

Hinh 7 STK — Cac phwong phap Binh gia

Phwong phap — (ddng/CP) FY2015E  FY2016E  FY2017E
Gia theo pp P/E - 11.5x 33,653 41,428 47,611
EPS (déng/CP) 2,918 3,593 4,129
Gia theo pp P/B - 1.6x 27,956 29,699 32,296
BVPS (dbng/CP) 17,527 18,620 20,249
Binh quédn phwong phap so sdanh 30,805 35,563 39,954
FCFE 39,566 38,041 43,980
FCFF 40,183 53,574 65,256
Binh quén phwong phap DCF 39,875 45,807 54,618
Gia binh quan 35,340 40,685 47,286
T&ng (so v&i gia 29,000 ddng/CP) 21.9% 40.3% 63.1%

Hinh 8 STK — Uéc tinh WACC

Phéan bu rdi ro thi treong (%) 9.5%
Lai suét phi rdi ro (%) 6.8%
Phan bu rdi ro quéc gia (%) 0.0%
Thué thu nhap doanh nghiép (%) 22.0%
Beta gia dinh 1.0
Téc d6 tang trwéng dai han g (%) 5.0%
Chi phi st dung vén k(e) 16.3%
WACC 13.5%

Hinh 9 Céac cdng ty Dét may khu vwec Chau A

. Vén hoa
Tén Cong ty Quéc gia (Triéu USD) ROE TTM P/E TTM P/B TTM
GIL Viét Nam Dét may 17.5 22.3% 6.2 1.12
GMC Viét Nam Dét may 19.5 32.8% 7.12 211
TCM Viét Nam Dét may 74.2 21.2% 9.8 2.01
Hong Yi Fiber Ind bai Loan Dét 122.6 15.3% 23.0 1.7
Lanfa Pai Loan Dét 149.2 9.1% 12.4 1.4
. KyokuyoColtd _ _ _ _ _ _ _ _ o __. Dét_ _ _ _ __ 2348 _ _ _ _ 11.4% _ _ _ 1067 _ _ _ _ _ _ 12_
LSTK VigtNam | Det_ 545 _ 168% _ _ _ _ 1 18 !
Binh quan gia quyén theo murc vén héa 13.8% 13.2 15
Trung vi 18.3% 10.2 1.6
Trung binh 18.7% 11.5 1.6

Nguén: Bloomberg, DAS
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Tém Tat Bao Céo Tai Chinh Va Dw Phéng

Bang can déi ké toan FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
Tién va twong duong tién 24.1 75.6 148.2 130.2 24.6 93.3
Khodn phai thu 83.4 94.1 49.5 75.3 113.3 160.2
Hang tén kho 194.8 210.3 183.5 198.3 236.1 275.7
Tai san ngén han khac 10.2 24.3 82.2 86.2 101.8 117.9
Tdng tai san ngan han 312.4 404.3 463.4 490.0 475.9 647.1
Tai san cb dinh hivu hinh 651.2 568.7 737.6 1,117.3 1,256.4 1,110.2
Trong d6: Xay dwng co ban dé dang 12.3 1.8 245.3 - 273.8 -
Tai san c¢b dinh vo hinh 8.4 9.0 6.5 3.9 1.3 (0.0)
Tai san khac 44.5 43.5 37.4 33.5 31.5 29.5
T6ng tai san 1,016.6 1,025.5 1,245.0 1,719.4 1,839.8 1,861.5
Vay ngén han 36.8 71.1 25.9 134.0 244.7 285.0
Phai trd ngwoi ban 192.0 202.0 143.4 157.2 178.5 185.0

Chi phi tra trwdc - - - - - -

No ngén han khéac 38.3 32.9 38.2 39.3 43.8 48.5
Téng no ngédn han 267.0 306.0 207.5 330.4 466.9 518.5
Vay dai han 279.9 216.0 207.1 647.2 584.9 486.1
Phai tra dai han - - 155.2 - - -
No dai han khac 0.4 0.4 0.3 0.3 0.3 0.3
Téng ne phai tra 547.3 522.4 570.1 977.9  1,0521  1,004.9
Vén didu lé 274.9 315.4 423.1 423.1 423.1 423.1
Lei nhuan git lai 164.7 198.2 222.3 281.6 327.9 396.8
Céc quy khac 1.2 1.2 1.2 1.2 1.2 1.2
Tbng vén chad sé hivu 469.2 503.1 674.8 741.5 787.7 856.6
Téng no’ va vén chii s& hiru 1,016.6 10255 12450 17194 18398 18615
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Bao cao két qua hoat dong kinh doanh FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
Doanh thu thuan 1,099.2 1,453.0 1,457.5 1,528.3 1,804.4 2,089.2
Gia vén hang ban (924.7) (1,275.8) (1,244.7) (1,256.7) (1,496.4) (1,747.6)
Loi nhuén gép 174.5 177.2 212.8 271.5 308.0 341.6
Chi phi ban hang (34.1) (33.5) (35.3) (45.9) (54.1) (54.3)
Chi phi quan ly doanh nghiép (28.1) (34.3) (31.6) (35.2) (40.6) (45.4)
EBIT 112.3 109.4 145.8 190.5 213.2 241.8
EBITDA 177.1 193.8 226.9 300.2 353.6 391.2

Loi nhuan thuan t hoat ddng dau tw - - - - . .

Loi nhuan thuan tir hoat ddng tai chinh (15.2) (11.0) (6.8) (12.3) (25.8) (28.4)
Lei nhuan khac (0.4) (0.2) 0.7 - - -
EBT 96.8 95.2 136.2 150.2 177.2 205.1
Thué (12.6) (20.8) (30.1) (27.5) (25.2) (30.4)
Loi nhuan sau thué 84.2 74.4 106.1 122.7 152.0 174.7

www.dag.vn Trang 101 13



STK - MUA

B&o cdo lwu chuyén tién té

FY2012A FY2013A

FY2014A FY2015E FY2016E FY2017E

Lei nhuan thuan tir HDKD 112.3 109.4 145.8 190.5 213.2 241.8
Khau hao 64.8 84.4 81.0 109.7 140.4 149.4
Tang hang ton kho (51.5) (15.6) 26.3 (14.8) (37.8) (39.6)
Tang (giam) cac khoan phai tra (17.3) (19.9) 32.7 (25.8) (38.0) (46.9)
Tang cac khoan tra trwéc 0.0 0.0 0.0 (3.3) 12.7) (13.1)
Tang tai san ngan han khac 0.0 0.0 0.0 (0.0) (0.1) (0.2)
Tang (gidm) cac khoan phai tra (19.3) 6.1 (73.6) 13.8 21.3 6.6
Tang (gidm) cac khoan tra truédc 4.6 0.5 (2.9) 0.3 0.0 0.0
Tang phai trd ngén han khac 0.0 0.0 0.0 0.2 3.9 4.1
Thay d@éi vén lvu dong (83.5) (29.0) (17.5) (29.8) (65.6) (91.3)
Dong tién khac tir hoat dong kinh doanh (5.1) (6.6) 9.2 (151.3) 2.0 2.0
Dong tién hoat déng kinh doanh 88.6 158.3 2185 1191 290.0 301.9
Chi phi lai vay (17.3) (13.4) (6.8) (12.3) (25.8) (28.4)
Lai tir hoat dong dau tw 0.0 0.0 (5.0) (28.0) (10.3) (8.3)
Thué thu nhap doanh nghiép da ndp (19.2) (20.3) (35.0) (25.6) (25.2) (30.4)
Lwu chuyén tién thuan tir HDKD 52.1 124.5 171.8 53.2 228.7 234.8
Tién chi d& mua s&m va xay dyng TSCD (187.0) (2.5) (112.7) (482.8) (274.0) (0.3)
Tién thu thanh Iy TSCD 0.1 0.0 0.1 0.0 0.0 0.0
Khac 2.8 2.9 0.8 (74.7) 0.0 0.0
Lwu chuyén tién thuan tir hoat dong dau tw (184.1) 0.4 (111.8) (557.5) (274.0) (0.3)
Tién chi tra cd tirc 0.0 (40.5) 0.0 (63.5) (105.8) (105.8)
Tién thu phat hanh cb phiéu 0.0 0.0 70.0 (4.4) 0.0 0.0
Tang loi ich ¢b déng thidu sé 0.0 0.0 0.0 0.0 0.0 0.0
Dong tién hoat ddng tai chinh khéac (0.2) (0.1) 0.0 6.0 (2.9 (1.6)
Chénh léch ty gia 0.0 0.0 0.0 0.0 0.0 0.0
Thay ddi ng vay 87.0 (32.8) (57.4) 548.1 48.4 (58.5)
Lwu chuyén tién thuan tir hoat déng tai chinh 86.9 (73.4) 12.6 486.3 (60.3) (165.8)
Tién va twong dwong tién dau ky 69.2 24.1 75.6 148.2 130.2 24.6
Tang giam tién va twong duong tién trong ky (45.1) 51.5 72.6 (18.0) (105.5) 68.7
Tién va twong dwong tién cudi ky 24.1 75.6 148.1 130.2 24.6 93.3
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Chi tiéu FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
Loi nhuan gop bién 15.9% 12.2% 14.6% 17.8% 17.1% 16.3%
EBITDA bién 16.1% 13.3% 15.6% 19.6% 19.6% 18.7%
Loi nhuan sau thué bién 7.7% 5.1% 7.3% 8.0% 8.4% 8.4%
ROAA 8.9% 7.3% 9.3% 8.3% 8.5% 9.4%
ROAE 19.6% 15.3% 18.0% 17.3% 19.9% 21.2%
No thuan/ VCSH 62.3% 42.0% 12.6% 87.8% 102.2% 79.1%
Chi sb thanh toan hién tai 117.0% 132.1% 223.3% 148.3% 101.9% 124.8%
Chi sb thanh toan nhanh 44.1% 63.4% 134.9% 88.3% 51.4% 71.6%
Chi sb thanh toan tién mat 9.0% 24.7% 71.4% 39.4% 5.3% 18.0%
Loi nhuan sau thué (Tydéng) 84.2 74.4 106.1 122.7 152.0 174.7
EPS (dbng/CP) 2,348 1,917 2,699 2,918 3,593 4,129
Tang trwdng EPS -13.0% -18.4% 40.8% 8.1% 23.1% 14.9%
BVPS (ddng/CP) 17,375 16,201 16,139 17,527 18,620 20,249
PER (X) 12.4 15.1 10.7 9.9 8.1 7.0
P/B (X) 1.7 1.8 1.8 1.7 1.6 1.4
Phan tich Dupont FY2012A FY2013A FY2014A FY2015E FY2016E FY2017E
EBIT/Doanh thu 10.2% 7.3% 9.8% 10.6% 11.2% 11.2%
Doanh thu/ Téng tai san 116.2% 142.3% 128.4% 103.1% 101.4% 112.9%
EBIT/ EBT 86.4% 89.7% 95.2% 92.4% 87.3% 87.8%
EBT/ Tdng tai san 10.2% 9.3% 12.0% 10.1% 10.0% 11.1%
NPA/ EBT 87.0% 78.1% 77.9% 81.7% 85.8% 85.2%
ROAA 8.9% 7.3% 9.3% 8.3% 8.5% 9.4%
ROEA 19.6% 15.3% 18.0% 17.3% 19.9% 21.2%
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Lich st khuyén nghi

Khuyén nghi Gia muc tiéu Gia tham chiéu
Ngay 12/11/2014 Béo c4o lan dau
Ngay 20/05/2015 MUA 31,268 24,124 Béo cdo cap nhat 1an 1
Ngay 21/09/2015 MUA 35,340 29,000 Bao cdo cap nhat lan 2
KHUYEN CAO

Béo cdo nay dwoc thwe hién béi Cong ty Chirng khoan Ngan hang Bong A (DAS) dua trén cac thdng tin dwoc cho 1a dang tin
cay nhét, tuy nhién ching tdi khéng dam bao tuyét déi tinh chinh xac va day da cta nhirng théng tin néu trén. Bao céo nay chi
nhdm cung cép thong tin cho céc t chirc dau tw cling nhw nha dau tw ca nhan ma khong ham y dwa ra 16i khuyén chao mua
hay ban bét ky chirng khoan ndo. Cac quan didm va nhan dinh trinh bay trong bao cdo khong tinh dén su khac biét v& muc
tiéu va chién lwoc cu thé cla tirng nha diu tw. Nha dau tw chi nén xem bao céo nay nhu moét ngudn tham khao va chiu toan
bd trach nhiém dbi véi quyét dinh dau tw ciia minh. Céng ty Chirng khoan Ngan hang Béng A (DAS) tuyét dbi khdng chiu
trach nhiém ddi voi bat ky thiét hai nao lién quan dén viéc str dung toan bd hodc tirng phan théng tin trong béo céo nay.

DAS c6 thé tham gia dau tw hodc thuc hién cic nghiép vu ngan hang dau tw véi ddi twong dugc dé cap dén trong béo céo
nay. Ngwdi doc can lwu y rdng DAS cé thé c6 nhivng xung dot loi ich dbi véi cac nha dau tw khi thwe hién bao céo phan tich
nay.
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