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Cap nhat DPai H6i Dong C6 Pong nam 2021

Noi dung chinh:

Ké hoach kinh doanh nam 2021: STK dat ké hoach doanh thu nam 2021 dat
2,358 ty dong (+34% YoY), trong khi LNST dat 248.2 ty déng (+72% YoY), Vi
bién loi nhuan gdp dat 18%. Tang trwdng két qua kinh doanh ndm 2021 dwa
vao: (1) Thi trwdng phuc hdi hau Covid-19, nhu ciu khach hang mang trang
phuc thé thao va ngoai trdi gia tang; (2) STK 1a mét trong nhirng doanh nghiép
dau nganh soi, cé wu thé vé thj tredng, uy tin lau nam, s& hiru cdng nghé va
trinh d6 san xuét soi tién tién; (3) Mang sgi tai ché huéng loi tr xu hwéng thoi
trang xanh cda cac nhé@n hang Ién nhw Nike, Uniglo, Addida, v.v.

Két qua kinh doanh Quy 1/2021: Doanh thu thuan dat 567 ty dong (-8.1%
YoY), hoan thanh 24% ké& hoach nam 2021. Bién loi nhuan gop tang tr 15%
trong Q1/2020 Ién 20% trong Q1/2021 do gia soi trong Q1/2021 tang manh
khoang 20% so v&i cudi nam 2020. Nhe d6, LNST tang truéng manh mé 35%
YoY lén 248 ty déng, hoan thanh 28.5% ké hoach doanh thu nam 2021.

Dw an dau tw Nha may san xuéat sei téng hop Unitex: Nha may méi tai Tay
Ninh v&i tdng céng suat la 60,000 tan/nam, gap doéi cdng suét hién tai, dwoc
chia lam 2 giai doan (giai doan 1: 36,000 tdn/n&m; giai doan 2: 24,000
tAn/nam). Tdng vén dau tw cha dy &n la 120 triéu USD (giai doan 1: 75 triéu
USD, giai doan 2: 45 triéu USD). Co' ciu vén cla dw an: 70% no vay va 30%
von cha s& hiru. Nha may khéi cong xay dwng giai doan 1 tir ndm 2021. N&m
2023, nha may dwa vao hoat déng giai doan 1 kh&i cong xay dwng giai doan
2. Dén nam 2025 thi hoan thanh giai doan 2. Nha may tap trung san xuat soi
tai ché, soi chéat lwong cao, va soi dac biét. Theo wérc tinh ctia STK, nha may
m&i sé gilip cong ty dat tbe do tdng trudng binh quan nam (CAGR) vao khoang
20% trong giai doan 2021-2025.

DHDCP thong qua phwong an chao ban ¢é phiéu ra cdng chiing cho cé
dong hién hiru. Sé lwong cb phiéu dwoc chao ban 1a 13.5 triéu cd phiéu voi
ty 1& thwc hién 20% (cb déng s hivru 5 cb phiéu sé dwoc quyén mua thém 01
cb phiéu mai). Gia chao ban 1a 10,000 ddng/cd phan. Toan bd sb tién thu duwoc
tr dot chao ban sé dwoc st dung dé: Tai tro dw an “Nha may san xuét soi
tdng hop Unitex”. Sau khi dwoc UBCKNN chép thuan, HDQT sé xac dinh thoi
gian phat hanh va thad tuc phat hanh.

M6t vai diém khac: (1) DHPCP théng qua cb tirc tién mat ndm 2020 1a 15%.
(2) STK du tinh sé gia tang ty trong soi chat lwong cao tlr 5% |én 15~20%
trong twong lai.

Dinh gia & khuyén nghi: Chang téi diéu chinh dinh gia dwa trén viéc xay
dwng nha may san xuét sgi tdng hop Unitex dédng gép vao tang trwdng trong
twong lai cia STK. Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gia
hop ly cho ¢ phiéu STK khoang 41,000 dong/cd phiéu (+25% so v&i gid hién
tai). Do dé dwa ra khuyén nghi MUA c6 phiéu nay.

Rui ro: (1) Rui ro I&n nhat cta STK la rdi ro ngudn nguyén liéu.

Ngoai ra cng ty con c6 nhirng rui ro sau: (2) Rui ro Ve tiy dich Covid-19; (3)
Rui ro tir dot ra soat thué chéng ban pha gia; (4) Rui ro ty gia hoi doai; (5) Rui
ro pha loang.

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

1,989 2,408 2,229 1,766 2,111
100 178 214 143 187
1,662 2,976 3,163 2,028 2,211
211% 79% 6% -36% 9%
12,991 15,167 15,314 15,296 14,974
9.2 5.0 6.5 8.4 18.6
1.2 1.0 1.3 11 2.7
15% 15% 15% 15% N/A



