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e San pham chinh cua STK 12 soi so dai (filament polyester) va da phan duoc dung cho
hoat dong xuét khau. Cam két. Piéu khoan sir dung tai Trang 13

e K& hoach doanh thu d dé ra cho nim 2015 cua STK ¢6 kha niang khong hoan thanh do Thong Ifé chphi_éu theo mat s tiéu chi cua
4p huc giam gid ban do gia dau vao lién tuc giam manh. Theo do, dy phong DT 2015 ¥ Coo cap nhattal
cua STK dat 1.472 ty ddng (+1% yoy, 87% KH) va LNST dat 116 ty ddng (+9,6% yoy, ~ Www.vcbs.com.vn/Research/Report.aspx
78% KH). Tin vi mo. tai chinh va doanh nghiép cap
nhat tai www.vcbhs.com.vn

VCBS Bloomberg Page: <VCBS><go>

e Vi trién vong nganh tuong ddi kha quan, sic khoe tai chinh tét va ké hoach dau tu
chac chan cho thay STK 1a mot ¢o phiéu cé co ban tét, on dinh, rat phu hop véi chién
lugc dau tu dai han. Bén canh d6, mot s6 yéu t6 hd trg vé mat thi truong nhu ky vong vé
viéc ky két TPP ciing 1a dong luc dé c6 phiéu nay tang trudng trong ngan han.

e Tuy nhién, gia niém yét cia STK tai ngay 30/09/2015 ti 1a 29.000 dong/cp la kha sat
V6i gia tri hop 1y ma ching t6i dua ra 1a 28.798 dong/cp. Do vay, ching ti khuyén nghi
NAM GIU déi véi cb phiéu STK cho muc tiéu dau tu dai han.

Chi tiéu tai chinh 6T.2015

DTT (ty dong) 935 1.099 1.453 1.458 630

+/- yoy (%) 85% 18% 32% 0% -13%

LNST (ty dong) 82 84 74 106 55

+/- yoy (%) 5% 2% -12% 43% 3%

TTS (ty dong) 875 1.017 1.025 1.245 1.618

+/- yoy (%) 33% 16% 1% 21% 30%

VCSH (ty dong) 390 469 503 675 673

+/- yoy (%) 19% 20% 7% 34% 0%

No/TTS (%) 55% 54% 51% 46% 58% . .

TS LN gop (%) 19% 16% 12% 15% 18% Tg: ie;ggeg lgég E;l;ltrglllg)
TS LN rong(%) 9% 8% 5% 7% 9% nnphuong@vchs.com.vn
BV (ddng) 16.973 17.069 15.949 15.951 15.915

EPS - TTM (dong) 3.923 3.347 2.396 2.725 2.550 30.07.2015

ROA (%) 9% 8% 7% 9% 7% \B/fc):gré@n Nghién cu — Phan tich
ROE (%) 21% 18% 15% 16% 16%
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GIOI THIEU CHUNG

Vai nét vé cong ty

MOQT SO PAC PIEM HOAT PONG

Hoat ddng san xuit
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CTCP SQI THE KY - STK

Lich si# hinh thanh: CTCP Sgi Thé Ky (STK) dwoc thanh Iap tir nam 2000 véi tién than 1a mot
cong ty gia dinh chuyén san xuét va kinh doanh soi nhan tao. Nam 2005, cong ty chuyén ddi mo
hinh t6 chirc sang hinh thirc cong ty ¢ phan. Bén cudi nim 2014, STK thuc hién chao ban cb
phiéu lan dau ra céng ching (IPO). Dy kién, cong ty s& ding ky niém yét va giao dich trén san
HSX trong nam 2015.

Linh vuc hoat dgng chinh: Kinh doanh va san xuat soi nhan tao polyester filament (soi xo dai)
—bao gom DTY va FDY, san pham cudi cling ciia chudi gia tri polyester.

Co cdu sé hiru: Do chua niém yét nén hién co cdu c6 dong cua STK khé tap trung véi 31,52%
thuoc vé cac thanh vién trong Ban diéu hanh; 32,15% nam trong tay cac t6 chic tai chinh; 0,46%
thuoc vé CBCNV va phan con lai 36,33% nam trong tay c4c c& nhan ngoai cong ty.

Co ciu cb dong I6n

18.96% 14.07% 8.63% 8.12% 41.59%

® CTCP Tu vén Dau tu Hudng Viét ® Diang Triéu Hoa

® Ping My Linh bang Huong Cudng
Vietnam Holding Limited Khéac

Nguon: STK, VCBS téng hop

Nguyén ligu ddu vao: Do dic diém cau tao cua soi nhan tao Ia tir nhya nén nguyén lidu dau vao
chir yéu ctia STK Ia hat nhya PET (polyester chips), mot san pham phéi sinh tir dau thd va khi tu
nhién, hién dang chiém khoang 75% - 80% gi& vén hang ban cia STK. Ngoai ra, mot s6 nguyén
liéu dAu vao khac dwoc sir dung trong qué trinh san xuat soi ciia STK 1a dau va 6ng gidy.

Ong gidy

——> PET —4

Dau thd s

I%MEG—'—

By HatPET

- Soi nhan tao

Phu gia
Nguon: VCBS téng hop

Hién nay, hon 80% nguyén liéu dau vao cua STK Van dang phai nhap khau do chua kiém dugc
ngudn cung trong nude dat tiéu chuan vé chit lwong. Truéc nam 2008, STK van phai nhap soi
POY dé san xuit soi DTY nhung tir nim 2008 cong ty da xdy dung nha may tu san xuit POY
v6i muc tiéu giam sy phu thudc vao nguyén liéu nhap khau, dic biét 1a su bién dong gia ca va
ngudn cung sgi POY.

V6i san pham phéi sinh ciia dau 1a nguyén liéu san xuét chinh cing viéc da sé nguyén lidu dau
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vao déu dugc nhap khau, bién dong cua gia dau thé gisi va ty gia VNB/USD déu cé tac dong
nhét dinh d&n gia vén hang ban cua STK.
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Nguon: STK. Bloomberg. VCBS tong hop

Ning luc san xudt: Hién nay, Soi Thé Ky c6 2 nha may san xuit soi tai Ca Chi (Tp. HCM) va
Trang Bang (Tay Ninh) véi tong cong suét dat 44.500 soi DTY&FDY/ nam.

Néang luc san xuat qua cac nam

60,000
37,000 37,000 37,00g2 242
30,375 '
26,000 23,080
15,000 17,833
10,706 l.

2010 2011 2012 2013 2014 2015E 2016E 2017E

= Ning lyc san xuat (tin) ™ San lugng thyc té (tAn)

Nguon: STK. VCBS téng hop

Trong d6, nha may tai Ca Chi va nha may Trang Bang 1+2 di chay hét cong suat tir 2012. STK
dang trong qué trinh m& rong nha may tai Chi nhanh Trang Bang: xdy dung nha may Trang
Bang 3 vai cong suét thiét ké 15.000 tan sgi/nam trong 2 nam 2015 -2016 va Trang Bang 4 trong
nam 2017. Cudi thang 7/2015, nha may Trang Bang 3 dd c6 9 may chinh thuc di vao hoat dong,
ky vong s& dong gop thém khoang 97 ty ddng doanh thu cho nim 2015.

San phém dau ra: San pham cua STK thudc dong san phdm xo soi dai (filament yarn), gom 3
loai 1a sgi POY, sgi DTY va sgi FDY. Trong d6, chi c6 soi DTY va sgi FDY duogc coi la thanh
pham ban cho khéch hang con sgi POY dwoc coi la san phiam trung gian dé san xuat sgi DTY.
Hién nay, toan bo san lugng san xuat POY cia STK méi chi da dap tmg khoang 90% nhu cau
ndi bo va cong ty van phai nhap thém dé du nguyén liéu san xuat sgi DTY.

30.07.2015 Trang | 3
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Pinh vi phan khadc thi troeong

San xudt va kinh doanh sgi xo dai

nhan tqo ¢ phan khic trung-cao cap
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So db san xuit xo sei dai

Soi POY
(Partially Oriented Yarn)

Soi DTY
(Draw Texture Yarn)

Hat nhwa PET
(Polyester chips)

S¢i FDY
(Fully Draw Yarn)

Nguon: STK

Vé cong dung, soi DTY ding dé san xudt cac mat hang can d6 min, x5p nhu quan 4o, giay thé
thao... trong khi soi FDY ding cho cac san pham khong cin d6 min, xdp nhu rém cira 6, vai
du... Do dinh vi phan khtc khéch hang la nhitng nha san xuit san phiam trung — cao cap cung cip
san phdm cho c4c thuong hiéu I6n nhu Nike, Adidas, Puma, Columbia... nén STK chu yéu kinh
doanh soi DTY. Doanh thu tir DTY thuong chiém hon 90% co cdu doanh thu cia STK.

Co ciu DT theo sin phim Co ciu DT theo thi truong

FDY
8.50%

Noi dia
27%

u Xuét
khau
= DTY 73%

91.50%

Nguon: STK, VCBS téng hop

Thi trwong tiéu the: Tai thoi diém Q2.2015, doanh thu xuét khau caa STK chiém t6i 73% tong
doanh thu toan céng ty, chii yéu xuat sang cc nudc thuoe Chau A va Chau Au. 27% doanh thu
con lai dugc déng gop bai thi truong noi dia, trong d6, da s khach hang Ia cac cong ty may xuat
khau FDI.

Phan nganh doc: STK hién dang nam trong phan doan dau ciia chudi gié tri dét may Ia san xuat
nguyén phu liéu. Hién nay, doanh nghiép dang chi hoat dong trong phan khic soi. Tuy nhién, ké
hoach mé rong sang phan khic dét vai va nhudém ciing dang dwoc STK can nhic dé phét trién
trong twong lai thong qua du &n thanh lap cong ty Soi — Dét — Nhuém Unitex da dé cap trong

PHCD 2015.
Chubi gia tri dét may
Cung cap San xuit San xuat
nguyén nguyén hang ‘may Xuét khdu Marketing
liéu phu liéu mic
- Bong - Kéo soi - Gla cbng Phan pho| toi Phan pho| toi
- HatPET - Dét vai - Hang FOB cac chudi ban lé  nguoi tiéu dung
- Phu gia - Nhuém - Hang ODM cubi cung
- Hang OBM
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Trén thi truong thé giGi, phan doan nay thuong tap trung tai mot s nuéce chinh la Trung Quéc va
An D6... Pa s6 nguyén phu liéu dét may caa Viét Nam van phu thudc vao ngudn nhap khau. Tuy
nhién. @& duoc huong loi vé thué tir cac hiép dinh thuong mai da phuong cua Viét Nam véi cac
dbi tac trén thé gidi, linh vuc san xuat nguyén phu liéu dét may tai Viét Nam ciing bit ddu dugc
chd trong va dau tu phat trién. Do vay, trén ly thuyét, STK dang dwgc huang loi rat nhidu tir céc
chinh sach phat trién cong nghiép phu trg cho nganh dét may cia Chinh phii Viét Nam nhu quy
hoach ving/khu nguyén liéu, don gian héa céc thu tuc hai quan/thu tuc cip phép dau tu, dugc
chon 14 nganh miii nhon dwgc dua ra khi dam phan cac hiép dinh thuong mai... Tuy nhién. diéu
nay ciing ddng nghia véi viéc mo ra co hoi cho cac doanh nghiép méi chen chéan vao linh vuc
nay.

Phan nganh ngang: Trong phan nganh soi, sin phim soi nhan tao ma STK dang chon lam mat
hang san xuét chinh con rat nhidu tiém ning dé phat trién so voi san phim soi bong tu nhién nho:

(1) Ngudn cung cap nguyén liéu dau vao ré va 6n dinh hon, khdng bi chi phéi boi cac diéu
kién tu nhién;

(2) C6 kha ning két hop cong nghé dé phét trién cac tinh nang st dung méi (soi chdng
nhin, sgi chdng chay, soi giir nhiét...).

Phan khuc s@n phdm: STK xac dinh phan khic san phim ciia minh 1a céc san pham sgi nhan
tao c6 chat lwong trung va cao cap véi gia thanh ciing & mic trung binh cao.

Néu so sanh vai cac cong ty clng san xuat soi dai nhan tao trong nudc, quy mo san xuat cua
STK van con nhé (37.000 tan soi/ndm) va chi dap tmg dugc 0,09% nhu cau so dai nhan tao trén
thé gisi. Trong khi d6, nhu cau sir dung soi dai nhan tao trén thé gii ngay cang tang, riéng so
v6i nam 2014 da tang thém t6i 42% trong nam nay (Nguon: The fiber year consulting 2015).
Nhu vay, du dia dé phét trién cua STK con rat 16n, san pham dau ra ciia STK vai chét lugng dam
bao gan nhu s& dugc thi truong hap thu toan bo. Do d6, tim kiém thi truong dau ra khong phai 1a
rao can ddi véi STK tai thoi diém nay.

Hién déi tha canh tranh chinh cua STK trong nudc 1a Cong ty TNHH Hung Nghiép Formosa véi
38.400 tan soi/nam & phan khic soi chat lugng trung va cao cap.

A ‘

Formosa

®

PVTex

Gia ban

DTHHualon

\ 4

Chit lwong

Nguon: STK, VCBS téng hop
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Twong quan cac doanh nghiép Théng tin mot sb ma niém yét trong nganh dét may tai thi truong Viét Nam:

TTS VCSH No/TTS TS ROA ROE EPS BVPS

(ty) (ty) LNR (ttm) (ttm)
STK 1.618 673 0.42 9% 7% 16% 2.551  15.915
EVE 1.104 847 0.33 15% 9% 12% 3.792  30.266
GMC 781 265 0.66 9% 10% 30% 6.798 22.730
KMR 697 504 0.28 2% 0.2% 0.3% 77 10.045
NPS 83 33 0.60 1% 2% 5% 752  15.310
TCM 2.296 828 0.64 7% 7% 20% 3.498  14.926
TNG 1.653 339 0.79 5% 4% 20% 3.065 13.621

B 1.102 469 . 6% 17% 2.997 17.816

Diz liéu cdp nhdt dén Q2.2015

So véi cac doanh nghiép thudc linh vuc san xuat hang dét may xuat khau da niém yét trén thi
truong ching khoan Viét Nam. STK 1a cong ty ¢6 quy md trung binh xét theo tong tai san va
VCSH. Céc hé s6 sinh 1oi ciia STK ciing & mic t6t so véi trung binh nganh véi ty suit LNR,
ROA, ROE lan lugt & mic 9%, 7% va 16%. Néu so sénh riéng véi cac cong ty chuyén san xuat
nguyén vat liéu dét may la EVE va KMR, STK la cdng ty c6 chi sé ROE cao nhit nho viéc sir
dung vén hiéu qua.

PHAN TICH KET QUA KINH DOANH

KOQKD ciia STK qua cic nam Ty sudt LN ciia STK qua cdc nim
(dv: ty dong)
1,453 1,458

23%

3 » P S
é.
uDTT & LNST ~—TS LN gp —s—TSEBIT
=t=—TS LN rong
Nguon: STK, VCBS téng hop
Giai doan 2010-2013: Trong giai doan nay, doanh thu ciia STK ting truong rat tt voi CAGR & mic 30% nho viéc

DT ting truwong manh véi CAGR ¢ STK lién tuc mé rong san xuat va dua thém nha may Trang Bang 1, 2 vao hoat dong. bac biét,

30.07.2015 Trang | 6
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mirc 30% nhung LNST tang truong
khong mdy kha quan.

Giai doan 2013-2014:

DT tang truong chieng lai, LNST
duwoc cai thién.

KQKD 6T.2015:

DT ¢6 dau hiéu sut giam trong khi
LNST tang nhe.

BAO CAO PHAN TICH DOANH NGHIEP

CTCP SQI THE KY - STK

su thiéu hut bong ty nhién trong nam 2010 va 2011 khién nhu cau vé& nguyén liéu thay thé 1a soi
nhan tao ting cao, gilp doanh thu cua STK ciing dugc cai thién dang ké. Tuy nhién, LNST trong
giai doan nay lai ting truong khdng may kha quan véi CAGR ¢ mirc -3%.

Nguyén nhén chua yéu cua sy tang giam trai chiéu gitra DT va LNST la do c6 su chénh léch gitra
bién dong gia diu vao va bién dong gia du ra cua STK. Cuy thé, bién do dao dong cua gia
nguyén phu liéu dau vao c6 xu huéng cao hon bién do dao dong cua gia ban san phiam dau ra
khién bién LNG cuia STK bj thu hep tir 23% nam 2010 xudng con 12% nam 2013,

Bién dpng gid diu ra/dau vio Gid dau ra/dau vao ciia STK

50% - (dv: triéu déng)
60 - 55

40% -

30% - 01 43 44
20% - 40 -

10% 41

0% T T T l T . T r 30 1 36 33

10% - 2010 2011 12 13 14 29 29

-20% - 2010 2011 2012 2013 2014

® Bién dong gia diu vao = Bién dong gi4 déu ra Chi phi NVL/tin sgi === DT/t4n soi

Mot diém déng cha y vé bién dong gia cua STK trong thoi gian nay 1a thoi diém nam 2013: bién
LNG ciia STK roi xuéng mic thap nhat trong vong 5 ndm tré lai day 1a 12%. Pugc biét, thoi
diém nay STK bit du ap dung cong nghé méi dé san xuét sgi FDY. Tuy nhién, do chua lam chu
hoan toan duoc cong nghé mai nén chat lugng soi FDY cua STK chua 6n dinh, gia ban dau ra
theo d6 ciing bi han ché & mirc thép.

DT tang trudng ching lai do céng sut cia cac nha may da dugc khai thac dén mirc téi da. Mac
du vay, LNST bit dau c6 nhitng cai thién tich cuc véi mie ting truéng an twong 43% yoy. Chét
lwong soi FDY cua STK da 6n dinh hon, ké hoach thu mua va dam phan hgp ddng theo quy gitp
ty trong gia von hang ban trén DTT giam tir 88% xudng con 85%. Bién LNG cua STK theo d6
cling tang tu 12% nam 2013 1én 15% nam 2014.

Mt bang l4i suat chung giam ciing gitp chi phi tai chinh ciia STK giam 40% so véi cung ky
ndm 2013. Nho vay, bién LN rong ctia STK tang tir 5% [én 7% trong ndm 2014.

Két thic 6 thang ddu nam 2015, DT c6 dau hiéu sut giam trong khi LNST ting nhe. Cu thé,
doanh thu liiy ké dat 630 ty ddng (-3% yoy, 37% KH) va LNST liiy ké dat 54,6 ty ddng (+3,6%
yoy, 47% KH).

Mac du, doanh thu trong ky giam nhe 3% so véi cung ky ndm ngoai do gid mua nguyén vat liéu
lao dbc kéo theo viéc giam gia ban. Tuy nhién, bién LN gop 6T.2015 dat 116 ty dong, ting
3,82% so vai ciing ky nam 2014 do téc do giam gia ban (-11% yoy) cham hon tc do giam cua
chi phi nguyén vat liéu, cha yéu Ia hat nhya PET (-24% yoy) va cong ty ting ty trong mat hang
soi cao cap (Soi nhuyén va cd gié tri gia ting cao) nhiéu hon dé dap tng nhu cau thj truong.

Trong ky ké toan nay, STK ciing ghi nhan chi phi tai chinh ting manh (+212% yoy) do khoan 15
chénh léch ty gia chua thyc thién cua khoan vay 24 triégu USD — mé rong san xuat Chi nhanh
Trang Bang Giai doan 3. Do vay, toc do tang truong cua bién LN rong cé phan yéu hon so voi
téc do tang truong cua bién LN gop va giir & mac 9%.

30.07.2015
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Suc khoe tai chinh Trong khoang 5 nam tré lai day, STK lién tuc mé rong cong suit va xay thém nha méy nén dong
tién danh cho diu tu lién tuc 4m va dong tién tir hoat dong kinh doanh san xuat van & ngudn vén
chi yéu cho cac hoat dong dau tw ciia STK. Do vay, don bay tai chinh cia STK ludn duy tri &
muc 2,4 1an, thip hon so véi cac cong ty cling nganh 1a 2,63 Ian. Tuy nhién, nim 2012, do chua
lam chu duoc céng nghé san xuat mai nén dong tién tir hoat dong san xuét cia STK khong du dé
bu dip chinh cho nhu cau dau tu va cdng ty phai dua vao dong tién dén tir hoat dong tai chinh.

Dong tién tir hoas dong kinh doanh
san xudt luén giiz ¢ mire dirong. Cac
hé sé thanh todn c6 xu hwéng ting
dan.

Phan tich SWOT ) -
biém manh biem yeu

Ty 1é phu thugc ngudn nguyén liéu vao thi

e Kha ning thanh toan tdt, rai ro tin dung
thap; trudng nudc ngoai con cao (~90%);

e Lam chu duoc cong nghé san xuét; e Quy mb san xuat con nhé so véi khu vuc;

e Chua c6 san pham vuot troi.

Co hdi Théch thic

e Thi truong noi dia tiém ning con nhidu dw e Cac doanh nghiép FDI trong mang

dia dé phat trién. dic biét xu huéng su soi/dét/nhudm dang gap rut dau tu xdy
dung nguyén liéu dét may trong trudc dé dung co so ha tang tai Viét Nam dé don
hudng wu dii thué tir cac hiép dinh thuong dau TPP va tranh thu nhan cong gia re.
mai TPP. VN-EU FTA...; Mic di cac mat hang STK san xuit déu

thuoc thi truong ngach 1a dong san phiam
chat lugng cao nén chua c6 nhidu di thu
canh tranh tryc tiép. Tuy nhién, véi da
phét trién manh cua nganh, kha ning cac
cong ty FDI nhiam dén phan khuc sgi cao
cap va canh tranh tryc tiép voi STK trong
tuong lai 1a diéu khong tranh khoi.

e Hudéng loi tr cac chinh sach quy hoach,
thué XNK... ciia Chinh Phy;

KE HOACH KINH DOANH NAM 2015

K& hoach kinh doanh Nam 2015, STK dit ké hoach tang truong véi DT dat 1.694,8 ty dong (+16% yoy) va LNTT
dat 1488 ty dong (+9% yoy). Pay 1a ké hoach duy kién di bao gom kich ban giam gi& ban thém
6% va nha may Trang Bang 3 thang 7 di vao hoat dong 50% cong suat. Tuy nhién, gia ban trong
nira dau ndm 2015 da giam téi 9% so voi du kién cua cong ty. Do vay, chang t6i cho ring STK
s& kh6 c6 kha ning hoan thanh ké hoach kinh doanh da dé ra. Theo do, DT 2015 cia STK uéc
dat 1.472 ty dong (+1% yoy, 87% KH) va LNST dat 116 ty dong (+9,6% yoy, 78% KH).

STK ddt ké hogch thdn trong véi DT
dat 1.695 ty dong (+16% yoy) va
LNTT dat 149 ty dong (+9% yoy).

Ké hogch chia cé tec 2015: STK du dinh s& tra ¢ tirc cho ¢6 dong & muc tbi thiéu 1a 15%/ménh
gi4. Viéc chi tra cd tac bang tién mat hay cb phiéu s& duoc uy quyén cho HPQT quyét dinh dwa
trén ké hoach diu tu va tinh hinh tai chinh cua céng ty. Ching téi cho rang véi tinh hinh kinh
doanh tot nhu hién tai, kha ning cao STK s& tra ¢ tirc 15% bang tién mat cho ¢é déng.

Ké hogch niém yét trén san HOSE: STK di c6 van ban thdng bao chinh thirc vé viéc niém yét
va ngay giao dich dau tién. Theo dé, ngay niém yét c6 hiéu lrc 1a 10/09/2015, ngay chinh thirc
giao dich 1a 30/09/2015 véi gia tham chiéu trong ngay giao dich dau tién 1a 29.000 dong/cp, s6
lugng cd phiéu dang ky niém yét ciia STK 1a 42.305.336 ¢6 phiéu (ménh gia 10.000 dong/cp),
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Trién vong 2015 - 2017

CAP NHAT TINH HINH DU AN

Dw &n mé ropng Nha may Trang
Bang 3

Dy &n Nha may Trang Bang 4

Dy &n Cong ty S¢i — Dét — Nhugm
“Unitex”

BAO CAO PHAN TICH DOANH NGHIEP

CTCP SQI THE KY - STK

turong dwong v6i von diéu 1é khoang 423 ty ddng.

Ké hoach ting vén: STK duy dinh sé& ting von diéu 1é thém 10% ngay sau khi niém yét thanh
cong. Cu thé, STK s& phét hanh thém cé phiéu thuong cho ¢é dong wu dii theo ty 18 10:1. K&
hoach nay da dugc théng qua trong budi PHCD 2015 vira qua.

Nganh dét may Viét Nam néi chung va méang so soi n6i riéng la mot trong nhimng diém sang cua
nén kinh té trong nam 2015-2017 khi:

(1) Kha ning duoc husng loi tir thué suit va gia ting don hang khi gia nhap TPP va cac hiép
dinh thuong mai twong di chéc chén.

(2) Xu hudng chuyén dich don hang tir Trung Qudc sang Viét Nam van dang tiép tuc dién ra.

(3) Nhu cdu tiéu thu soi dai Polyester filament so véi cotton & so soi hgén polyester ngay cang
tang & muc 8.45% CAGR.

Do vay, du dia phat trién cua STK noi riéng va ciia nganh dét may Viét Nam con rat 1on. Song,
viéc canh tranh tryc tiép tir cac doanh nghiép FDI ¢6 quy md 16n trong nganh ciing dang can
nhéc ddi vai truong hop ciia STK. Doanh nghiép can ¢ chién lugc phat trién vé quy mo va cong
nghé manh mé hon nira.

Tinh dén cudi thang 6/2015, STK da chay thir 9 may DTY va 3 chuyén POY cho hoat dong san
xuat. V& tinh hinh nhan sy cho Trang Bang 3, cong ty da tuyén dugc 111/136 nhan luc theo ké
hoach. Cudi thang 7/2015, nha may da di vao hoat dong chinh thic véi 50% cong suét thiét ké 1a
7.500 tan soi/nam. Tiép do, STK s& tiép tuc dau tu thém 91 ty dong cho nha may Trang Bang 3
trong nam 2016 dé cd thé chay hét 100% cdng suat thiét ké trong Q1/2016. Cong ty woc tinh nha
may Trang Bang 3 s€ dem lai thém khoang 326 ty DT, tuwong duong véi ty trong khoang 20%
tong DT toan cong ty.

Du an nay da dugc PHCD 2015 thong qua ké hoach dau tu voi tong von dau tu 1a 273.8 ty dong
va s& dugc trién khai ngay sau khi nha may Trang Bang 3 di vao hoat dong 100% cong suét.
Ngudn vén caa du an du kién s& dwoc 1y 30% tir von chu so hitu va 70% tir von vay ngan hang
hozc tir von phat hanh thém ¢ phiéu sau khi STK niém yét trén HSX. Dy kién khi hoan tat, nha
méy s& cung cap thém khoang 6.000 tin soi POY, 3.000 tin sgi DTY va 4.000 tin sgi FDY,
nang tong cong suit toan cong ty 1én hon 65.000 tin soi mdi nam. Theo ké hoach, STK s& trién
khai ldp dat may moc thiét bi cho du an Trang Bang 4 vao Q2/2016 va du kién s& duoc di vao
khai thac thuong mai tir Q1/2017 vdéi téng cong suat Ia 8.000 tan sgi/nam, tuong dwong 62%
cong suat thiét ké (13.000 tan sgi/nam).

Trong Q2.2015, cong ty da xin dugc gidy phép dau tu cho Cong Ty C6 Phan Sei - Dét - Nhuom
Unitex (“Unitex”) tai KCN Thanh Thanh Céng. Cong ty Unitex c6 von diéu I¢ 80 ty ddng, trong
d6 Soi Thé Ky tham gia g6p vdn vai ty 1é 49,99%. Dy &n nay hién dang trong giai doan nghién
ctu tinh kha thi va sé trinh ¢6 dong thong qua trong PHCD 2016 t6i. Trong truong hop duoc
thong qua, STK s& can khoang 90 triéu USD vén dau tu cho du &n ndy va s& thué khoang 10ha
dat tai Khu c6ng nghiép Thanh Thanh Cong dé xay dung.

Chuing tdi cho ring day 1a mot dy &n trién vong, sé giup dugc STK tan dung wu thé cua cac san
pham soi sin c6 dé tao ra gié tri gia tang trong chudi san xuat Sgi — Dét — Nhuom va ky vong
huong loi vé thué tir cac hiép dinh thuong mai da phuong da va sap ky két caa Viét Nam. Ngoai
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PINH GIA

Phwong phap so sanh twong doi:
gia hop ly 28.483 d@ong/CP

BAO CAO PHAN TICH DOANH NGHIEP

CTCP SQI THE KY - STK

ra, phuong an tham gia g6p vén thay vi thanh lap cong ty con 100% vén la mét bude di kha
thong minh cua STK khi san xuit soi v6n la thé manh cua STK nhung cong ty van con thiéu
kinh nghiém trong linh vuc dét va nhuém. Do vy, gép vén s& giip STK tan dung dwoc cong
nghé, kinh nghiém cua di tac va han ché duoc rui ro khi dau tu vao mét linh vic hoan toan méi.

Do hau hét cac ma dét may niém yét trén thi truong Viét Nam 1a cac cong ty may xuat khau nén
ching t6i da chon lya mot s6 cac cong ty san xuat soi nhan tao gidng véi STK tai cac nudc dang
phét trién 14 An D¢ va Thoé Nhi Ky dé so sanh véi STK.

Ngoai ra, do cac chi sb P/E va P/B cua Viét Nam luon duge danh gia thap hon mat bang chung
cac nudc trong khu vyc nén chiing tdi sir dung ty 1& chiét khiu 20% cho cac chi s6 nay déi véi
thi truong Viét Nam.

M4 — Quéc gia Tén viét tat % DT dén tir sgi P/E
SRPL - IN SARLA PERFORMANC 100% 13.87 1.87
VAL - IN VARDHMAN ACRYLIC 100% 7.31 0.76
CENK - IN CENTURY ENKALTD 100% 12.05 0.62
AKSA - Tl AKSA 94% 9.52 1.63
GWWR - IN GARWARE WALL ROP 80% 14.53 2.01

Trung binh 11.46 1.38

Ty ¢ chiét khiu 20% 20%

Trung binh nganh sau chiét khau

Nguon: Bloomberg

Phuwong phap so sanh P/E:

Giahgp lycia STK = P/E trung binhnganh  x  EPS forward 2015 cta STK
= 917 x 2607
= 25.204 (dong/CP)

Phwong phdp so sanh P/B:

Giahgp ly cia STK = P/B trung binhnganh  x  BVPS udc 2015 cia GMC
= 1.10 x 28.463
31.761 (dong/CP)

Két qud dinh gid theo phwong phdp so sanh nhw sau:

Phwong phap  Gia (ddng/CP) Ty treng

So sanh P/E 25.204 50%
So sanh P/B 31.761 50%
Giahop ly 28.483

30.07.2015

Trang | 10



vees V

Vietcombank Securities

Phwong phap FCFE: gia hop ly
29.504 dong/CP

BAO CAO PHAN TICH DOANH NGHIEP

CTCP SQI THE KY - STK

Gid dinh:
1. STK s& thyc hién ting v6n diéu Ié thém 10% ngay sau khi niém yét thanh cong va s&
tiép tuc ting vn déu din 10% mdi nim dén nam 2019;
2. STK phan bé chi phi dau tu tai san ¢b dinh theo ty 1& 30% st dung von tu ¢ va 70% la
sir dung vén vay;
3. Téng cong suét san xuét cia STK s& dugc mé rong nhu sau:

2016 2017

Pon vi: tin

CuChi+TB1+TB2 37.000

TB 3 7.500 7.500

TB 4 8.000 8.000

Téng cong suit thiét ké 44500  52.000  60.000  68.000  68.000

*TB: viét tit cua chi nhanh Trang Bang

4. Du bao gia dau s& cham day trong nam 2015. Theo dé gia nguyén liéu dau vao dang
trén da giam va STK ciing dang co ciu lai ty trong san phim cua minh theo hudng gia
tang bién lgi nhuan nén chlng t6i gia dinh bién lgi nhuan gop sé gitt & mic 19% dén
nam 2019;

5. Ld ty gia duoc tinh dya trén gia dinh ty gia VND/USD diéu chinh 6% trong nim 2015
va 3% trong cac nam tiép theo;

6. LA&i suat dai han bang USD tang 1%/nam ké tir nim 2017;

7. Tbc do tang truong vinh vidn: 4%

Tinh beta:
M4 Levered beta Thué suat D/E Unlevered beta

EVE 0.45 24% 0.20 0.39
GMC 0.84 23% 1.71 0.36
KMR 0.93 48% 0.29 0.81
NPS 0.41 23% 1.15 0.22
TCM 1.11 % 1.54 0.46
TNG 1.21 17% 3.57 0.31

Trung binh 0.42
STK 0.74 20% 0.93

8. Ty xuat chiét khau trong giai doan 2015 - 2019:

- LAi suat phi rui ro: R¢ = 6.4% (lgi suat TPCP ky han 5 nam)
- Phan bu rai ro: R, = 9.55% (ngudn: Aswath Damodaran)

- Beta=0.74

- Ke =R+ Betax Ry = 6.4% + 0.74 X 9.55% = 13.46%
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Két hop cac phwong phap dinh gia:
mirc gia hop 1y 28.994 dong/CP

QUAN PIEM PAU TU

Quan diém déu tu: NAM GIT

BAO CAO PHAN TICH DOANH NGHIEP

CTCP SQI THE KY - STK

Chiét khadu theo FCFE:

Pon vi ty dong 2016 2017 2018

LNST 116 139 147 168 176
Khiu hao 137 173 200 225 249
Thay d6i von luu dong 45 (75) 27 (70) 41
Déu tu TSCD (525) (365) (274) (250) (250)
Thay ddi vay ng 296 30 (46) (41) (37)

FCFE 70 (97) 55 31 178
Gié tri hién tai nim 2019 1.111

Téng gid tri hién tai FCFE 137

Chiét khau vé 2015 (ty dong)

S6 lwong cb phiéu 42.305.330

Gi4 cb phiéu STK (ddng/cp)

* Pay 1a s6 lugng ¢ phiéu STK du kién s& niém yét vao Q3.2015.

Mtc gia hop ly cua cb phiéu STK 1a:

Phwong phap Gia (d6ng/CP) Ty trong
So sanh tuong dbi 28.483 50%
FCFE 29.504 50%
Gia hop ly 28.994

Chuing tdi cho rang STK ¢6 kha ning s& khong hoan thanh ké hoach doanh thu da dé ra cho nim
2015 do 4p luc giam gia ban do gia dau vao lién tuc giam manh. Theo d6, du phong DT 2015
clia STK dat 1.472 ty dong (+1% yoy, 87% KH) va LNST dat 116 ty dong (+9,6% yoy, 78%
KH). Vi trién vong nganh twong d6i kha quan, stuc khoe tai chinh tét va ké hoach dau tu chac
chan cho thiy STK 1a mot c6 phiéu co co ban tot, 6n dinh, rat pht hop véi chién luoc dau tu dai
han. Bén canh d6, mot s6 yéu té hd trg vé mit thi truong nhu ky vong vé viéc ky két TPP ciing 1a
dong luc dé co phiéu nay tang truong trong ngan han. Tuy nhién, gia niém yét cia STK tai ngay
30/09/2015 tai la 29.000 dong/cp la kha sat véi gia tri hop 1y ma chung toi dwa ra la 28.798
ddng/cp. Do vay, ching tdi khuyén nghi NAM GIU déi vai c¢b phiéu STK cho muc tiéu déau tu
dai han.
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PHU LUC 1 - DU PHONG BANG CAN POI KE TOAN 2015 - 2019

Pon vi: ty dong

I. Tai san ngén han 487 470 530 626 740
1. Tién va cac khoan tuong duong tién 162 45 74 76 228
2. Cac khoan phai thu ngén han 98 145 137 185 153
3. Hang ton kho 200 250 285 325 316
4. Tai san ngan han khac 26 30 35 40 42
I1. Tai san dai han 1.576 1.646 1.662 1.569 1.508
1. Phai thu dai han 0 0.5 0.5 0.5 0.5
2. Tai san ¢b dinh 1.499 1.568 1.544 1.491 1.430
3. Khoan dAu tu tai chinh dai han 40 40 40 40 40
4. Tai san dai han khac 37 37 37 37 37
Téng cong tai san 2.063 2.116 2.153 2.196 2.247

Pon vi: ty dong

I. Ng' phai tra 844 915 945 912 909
1. No ngén han 268 344 404 428 433
2. No dai han 576 571 539 512 476
11. Vén cha sé hiru 1.219 1.201 1.209 1.255 1.338
Téng cong tai san 2.063 2.116 2.153 2.196 2.247
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PHU LUC 2 - DU PHONG BANG KET QUA HOAT PONG KINH DOANH 2015 - 2019

BAO CAO PHAN TICH DOANH NGHIEP

Doanh thu ban hang 1.472.978.568.721 1.705.456.500.074 1.977.340.869.651 2.256.494.874.779 2.372.809.043.582
Céc khodan gidm trir doanh thu -836.445.395 -968.460.280 -1.122.852.498 -1.281.372.851 -1.347.422.998
Doanh thu thuin 1.472.142.123.326 1.704.488.039.795 1.976.218.017.153 2.255.213.501.928 2.371.461.620.584
Gia von hang ban -1.207.842.426.351  -1.415.528.895.062  -1.680.739.739.204  -1.918.020.643.562  -2.016.887.687.044
Loi nhuén gop 264.299.696.974 288.959.144.733 295.478.277.950 337.192.858.366 354.573.933.539
- Chi phi QLDN -39.707.973.004 -43.416.836.274 -44.406.338.288 -50.675.468.399 -53.287.605.946
- Chi phi ban hang -45.002.369.405 -49.205.747.777 -50.327.183.393 -57.432.197.519 -60.392.620.072
EBIT 179.589.354.565 196.336.560.682 200.744.756.268 229.085.192.447 240.893.707.522
+ Doanh thu tai chinh 2.326.077.297 2.632.018.335 2.909.748.450 3.320.536.467 3.491.698.140
- Chi phi tai chinh -33.375.772.839 -28.800.116.274 -31.241.952.365 -35.816.497.094 -38.954.591.369
- Chi phi l&i vay -17.472.100.578 -19.593.254.135 -20.567.329.595 -23.634.868.756 -26.145.044.044

+ Lgi nhudn khac 754.954.566 874.107.879 1.013.458.410 1.156.534.892 1.216.150.092
Lgi nhuén truée thué 149.294.613.590 171.042.570.622 173.426.010.763 197.745.766.712 206.646.964.386
- Thué TNDN -32.955.682.035 -31.642.875.565 -26.013.901.615 -29.661.865.007 -30.997.044.658
Loi nhuan sau thué 116.338.931.555 139.399.695.057 147.412.109.149 168.083.901.705 175.649.919.728
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PHU LUC 3 - DU PHONG BANG KET LUU CHUYEN TIEN TE 2015 - 2019

2015 2016 2017 2018 2019

+ Loi nhun truéc thué 149.294,613,590 171,042,570,622 173,426,010,763 197,745,766,712 206,646,964,386
+ Khiu hao va khiu trir tai san c6 dinh 137,336,330,660 173,128,150,622 199,996,530,538 224,511,475,717 249,026,420,896
+ Khoan dy phong 0 0 0 0 0
+ L0 chénh léch ty gia chua thuc hign 1,376,443,120 1,593,685,011 1,847,750,737 2,108,609,665 2,217,300,885
+ Lii tir hoat dong dau tu -30,294,740,976 -25,293,990,061 -27,318,745,505 -31,339,425,735 -34,246,743,136
+ Chi phi I&i vai 17,472,100,578 19,593,254,135 20,567,329,595 23,634,868,756 26,145,044,044
+ Thay déi vén lru dong -10.316.552.088  -144.225.026.925 -45.444.875.179  -152.307.474.868 -45.794.953.988
Luu chuyén tién thuin tir HDKD 264,868,194,885 195,808,643,403 323,074,000,950 264,353,820,246 403,994,033,087
+ Tién chi dé mua sim v xay dung TSCD -525,000,000,000  -365,000,000,000  -274,000,000,000  -250,000,000,000  -250,000,000,000
+ Tién nhén tir cac khoan dau tu 763,269,334 763,269,334 763,269,334 763,269,334 763,269,334
+ Tién chi gop vén vao cong ty lién két -39,992,000,000 0 0 0 0
Luu chuyén tién thuin tir HD diu tu (564,228,730,666)  (364,236,730,666) (273,236,730,666)  (249,236,730,666)  (249,236,730,666)
+ C6 tirc da tra -6,345,800,400 -6,980,380,440 -7,678,418,484 -8,446,260,332 -9,290,886,366
+ Tién thu tir von gop va phat hanh cb phiéu 42,305,336,000 46,535,869,600 51,189,456,560 56,308,402,216 61,939,242,438
+ C4 phiéu quy 0 0 0 0 0
+ Tién thu thuan tir di vay 296,424,436,917 30,349,667,717 -45,624,021,123 -41,485,864,752 -36,946,641,047
+ Céc hoat dong tai chinh khac (18,879,915,504)  (18,879,915,504) (18,879,915,504)  (18,879,915,504)  (18,879,915,504)
Luu chuyén tién thuin tir HP tai chinh 313,504,057,013 51,025,241,373 (20,992,898,551)  (12,503,638,372) (3,178,200,479)
Luu chuyén tién t& cudi ky 162,307,041,368 44,904,195,478 73,748,567,211 76,362,018,419 227,941,120,361
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CAM KET

Chuing t6i. Bo phan Phan tich va Nghién ciru ciia Cong ty TNHH Chung khoan Vietcombank (VCBS) cam két ring cac thong tin dua ra trong Bio cdo
nay duoc xir ly mot cach chan thyc va chuén muc nhét. Chiing t6i cam két tuan thu dao dirc nghé nghiép & mirc do tdi da c6 thé dat duoc.

PIEU KHOAN SU DUNG

Bdo cdo nay dugc xay dung bai Bo phan Phan tich va Nghién ctru thi truong cua Cong ty TNHH Chiing khoan Vietcombank (VCBS) cung/hoac véi su
hop tac caa mot hodc mot sé bo phan ciaa VCBS nham cung cip céc thng tin cap nhat vé thi trudng trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh. théng tin nao trong bao cao nay khdng phai 1a cac 161 chao mua hay ban bt ky mot san pham tai chinh.
chirng khodn nao dwoc phan tich trong bao céo va ciing khong 13 san phim tu vn dau tu hay ¥ kién tu vAn du tu nao cua VCBS hay céc don vi/thanh
vién lién quan dén VCBS. Do d6. nha dau tu chi nén coi bao c4o nay 1a mot ngudn tham khao. VCBS khong chiu bt ky trach nhiém nao truéc nhiing
két qua ngoai y muédn khi quy khach st dung cac thong tin trén dé kinh doanh ching khoan.

T4t ca nhitng thong tin néu trong bao céo phén tich déu d dugc thu thap. danh gia véi mic cin trong tdi da co thé. Tuy nhién. do cac nguyén nhéan cha
quan va khéch quan tir cac ngudn thdng tin cong bb. VCBS khong dam bao vé tinh xac thuc cua cac thong tin duoc dé cap trong bao céo phén tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo céo sau thoi diém bao cao nay duoc phat hanh.

B4o c4o nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mét phin hozc toan bd noi dung bao céo va/hoic xuit ban ma khong cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TY TNHH CHUNG KHOAN VIETCOMBANK

Téng 12 - 17 Toa nha Vietcombank
198 Tran Quang Khai. Ha Ngi
Tel: 84 - 4 - 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17. Toa nha Vietcombank. s6 198 Trin Quang Khai. Quan Hoan Kiém. TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 méy 1é: 213/218
Chi nhanh H5 Chi Minh : Lau 1& 7. Toa nha Green Star. s6 70 Pham Ngoc Thach. Phuong 6. Quan 3. TP. H5 Chi Minh
DT: (84-8)-38208116
Chi nhanh P4 Néng : Tang 2. Toa nha TCT Du lich Ha Nbi. s6 10 duong Hai Phong. Phuong Hai Chau 1. Quan Hai Chau. Ba Ning
DT: (84-511)-33888991 - S§ may lé: 12/13
Chi nhénh Can Tho : Tng trét. Toa nha Buu dién. sé 2 Pai 16 Hoa Binh. Quan Ninh Kiéu. TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét. sb 27 Puong Lé Loi. TP. Viing Tau. Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phiit M§ : Toa nha Lawrence Sting. s6 801 Nguy&n Luong Bing. Khu d6 thi Phil My Hung. Quan 7. TP. H3 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6. Toa nha Nguyén Hug. s6 9/9 Tran Hung Pao. Phudng M§ Xuyén. TP. Long Xuyén. Tinh An Giang
PT: (84-76)-3949841

Vin phong Pai dién Bong Nai : F240-F241 Duong V6 Thi Sau. Khu phé 7. Phuong Théng Nhit. TP. Bién Hoa. Tinh Png Nai
PT: (34-61)-3918812
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