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Chi sé tai chinh

Hwéng lgi tir xu hwéng thei trang xanh
Cap nhat KQKD 2020:

Gia tiang ty trong soi tai ché én dinh bién lgi nhuén trong dai djch.

Ldy k& nam 2020, doanh thu thuan cia STK dat 1,765 ty dong (-21% YoY),
hoan thanh 98% ké& hoach ndm 2020. LNST dat 143 ty déng (-33% YoY), va
hoan thanh 110% ké hoach ca nam.

STK dé gia tang ty trong soi tai ché trén doanh thu to 35% trong nam 2019 1én
44.7% trong ndm 2020, véi doanh thu sgi tai ché dat khodng 789 ty dong
(+1.2% YoY). Trong khi doanh thu sgi thwéng gidm manh 32.6% YoY con 976
ty déng, chiém ty trong 55.3% doanh thu thuan nam 2020.

Hiéu qua hoat dong it bj anh hwéng bédi dich Covid-19 do viéc gia tang ty trong
soi tai ché da goép phan 6n dinh bién loi nhuan. Bién lgi nhuan gdp gidm nhe
140 bps so v&i nam 2019 con 14.5%, trong khi bién EBITDA chi giam 60 bps
con 17.6%.

Diém nhén dau tu:

Chién lwoc phdt trién soi tdi ché tao déng lwc ting trdng dai han: Xu
hwéng cac nhan hang thoi trang Ion dang chuyén dich sang san xuét cac san
pham dét may than thién véi moi trwong voi nhirng tinh nang ndi troi da tao
ra nhu cau ngay cang cao cho san pham soi tai ché. Nam bat dwoc xu huwéng
nganh, STK d&t ké hoach gia tang ty trong soi tai ché dong thdi gidm ty trong
sQi nguyén sinh khi bién lgi nhuadn mang sgi nguyén sinh ngay cang thu hep.
STK ky vong sé gia tang ty trong soi tai ché 1én 100% doanh thu vao ndm
2025, tao dong lwc tang trwdng cho Cong ty.

Dw an lién minh S¢i — Dét — Nhuém gia tdng co héi huéng loi gian tiép
ter CPTPP: STK da thanh 1ap lién minh tlr vai dén may mac véi doi tac dét va
déi tac may. Déi tac dét sé khéi cong xay dwng trwdc vao ndm 2020, tiép theo
STK sé khéi cong xay dung nha may soi vao nam 2021. CPTPP yéu cau cac
cong doan twr soi tr& di phai dwoc thwe hién & cac nwdc thanh vien CPTPP.
Do d¢, dé hu’o’ng loi tr CPTPP, cac doanh nghiép may va dét nhuém sé wu
tién soi san xuét trong nwéc. Hon niva, véi cha trwong phat trién chudi cung
ng dét nhuém may néi dia cla nha nwéc, nhu cau soi ndi dia co tiém ndng
gia tang trong twong lai.

Dinh gia & khuyén nghi: Do soi tai ché 1a déng luc tang trwdng doanh thu
cho STK trong twong lai, chiing téi wéc tinh STK sé ting ty trong soi tai ché
nam 2021 1&n 57% téng doanh thu. Ching t6i wéc tinh doanh thu thuan cda
STK nadm 2021 dat khoang 2,023 ty ddng (+14.6% YoY) va LNST wéc dat 195
ty ddng (+35.8% YoY) véi bién 13i rong & mirc 9.6%. Bang phwong phap dinh
giad DCF va EV/EBITDA, mtrc gia hop ly cho cb phiéu STK khoang 33,800
déng/cé phiéu (+27% so véi gia hién tai). Tl d6 dwa ra khuyén nghi MUA cb
phiéu nay.

RGi ro: (1) Rui ro I&n nhat ctia STK 1a rdi ro ngudn nguyén liéu.
Ngoai ra cong ty con cé nhirng rui ro sau: (2) Rui ro vé tir dich Covid-19; (3)
Rui ro tlr dott ra soat thué chong ban pha gia; (4) Rui ro ty gia hoi doai.

Doanh thu thuan (ty VND) 1,358
LNST (ty VND) 29
EPS (VND) 534
Tang trwdng EPS (%) -65%
Gia tri s6 sach (VND) 12,989
P/E 33.1
P/B 1.4
C6 tirc (%) 15%

2019A
1,989 2,408 2,229 1,766 2,023
100 178 214 143 195
1,662 2,976 3,163 2,028 2,753
211% 79% 6% -36% 36%
12,991 15,167 15,314 15,296 16,049
9.2 5.0 6.5 8.4 125
1.2 1.0 13 11 2.1
15% 15% 15% 15% N/A



