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Chi s6 tai chinh

Cap nhat Pai H6i Dong C6 Pong nam 2022:

Nam 2022 khé&i déng dw 4&n nha may Unitex — bwére di chién
Iwoc cho tang trwwéng twong lai

Noi dung chinh:

Ké hoach nam 2022: STK dat ké hoach doanh thu nam 2022 dat 2,605.7 ty
dong (+27.6%Y0Y), trong khi LNST dat 300.3 ty dong (+7.8%YaY).

Dw &n nha may soi Unitex: Cong ty cho biét dw &n nha may sei tdng hop Unitex
dwoc chia lam 2 giai doan. Giai doan 1 ctia nha may sé dwoc khéi céng vao
thang 03/2022 va dw kién hoan thanh giai doan 1 vao Q3/2023, qua dé gia téng
cbng suét hién tai thém 60% lén 60,000 tAn/ndm v&i sé&n pham chinh I soi tai
ché va soi gia tri gia ting nham déap &ng nhu cau soi thd cho sén pham cla
Nike. Ban lanh dao cling cho biét nam 2022 gia nguyén vat liéu gia ting sé anh
hwéng dén chi phi xay dwng, tuy nhién do chi phi xay dwng sé van dwoc kiém
soat do hon 70% chi phi la may méc thiét bj da dwoc chét gia tlr ndm ngodi. Chi
phi d4u tw cho 2 giai doan 1a 120 triéu USD (75 triéu USD cho giai doan 1 va 45
triéu USD cho gia doan 2).

Hop déng cung cap nguyén vat liéu cta Unifi: Cong ty cho biét hop déng véi
Unifi s& kéo dai thém it nhat 2 ndm niva. Unifi c6 mang lwdi cung cap nguyén
vat liéu tai ASEAN, nén STK c6 thé nhap nguyén vat liéu tai ché tir cac nwéc
nhw Indonesia, Malaysia, Thai Lan... ma khéng bi anh hwéng béi gian doan
chudi cung (rng toan cau.

Ké hoach duy tri ty trong soi tai ché va soi thwong |a 70% va 30%: Cong
Ban lanh dao cho biét cong ty sé duy tri don hang véi mot sé khach hang truyén
thdng vé soi gia tri gia tdng va soi dac biét. Hon niva, khach hang ciing déng y
tra gia cao cho soi tai ché, nén cong ty da dau tw nha may Unitex.

Ké hoanh tang vén nam 2022: PHDCD cuia STK théng qua viéc phat hanh
riéng 1€ 13.5 triéu cb phiéu (twong dwong 19.08% sb cb phiéu dang lwu hanh)
cho nha d4u tw chirng khoan chuyé&n nghiép trong va ngoai nwéc, qua dé dua
von diéu |& 1én 842.3 ty déng. Céng ty cho biét gia ban sé& chénh Iéch trong
khoang 7-10% gia thi treong.

Cap nhat KQKD Q1/2022. Két thic Q1/2022, Doanh thu thuan cta STK dat
611.5 ty dong (+7.8%Y0Y), LNST dat 76.1 ty dong (+8.6%YoY). Bién lgi nhuan
gop gidm nhe 180 bps con 18.0%.

Dinh gia & khuyén nghi:

Nho tién phong trong R&D nganh’so’i ya sw ha nhiét ca’nh tranh tai thi trwedng
trong nwoc do Viét Nam da ap thué chong ban pha gia doi voi soi nhap khau tw
Trung Quoc, An Do, Indonesia va Malaysia, chiing toi nang dw phong doanh thu
cla STK 1én 2,539 ty dong (+24%YoY), LNST dat 300 ty dong (+7.6%YoY).

Hon niva, chang t6i ky vong Dy &n nha may san xuét soi tdng hop Unitex va Dy
an lién minh Sgi-Vai-May sé tao bé phong tang trwdng cho cong ty trong twong
lai. Bang phwong phép dinh gia DCF va EV/EBITDA, mic gid hop ly cho ¢
phiéu STK 1& 81,900 déng/cd phiéu (+37% so véi gia hién tai). Do d6 dwa ra
khuyén nghi Mua cé phiéu nay.

Rai ro: (1) Rui ro I&n nhat ctia STK 1a rdi ro ngudn nguyén liéu.

Ngoai ra céng ty con c6 nhirng rui ro sau: (2) RUi ro ty gia hbi doai; (3) Rui ro
pha lodng; (4) RUi ro lam phat lam gidm tiéu ding tai cac thi trwéng xuét khau

Doanh thu thuan (ty VND) 1,989
LNST (ty VND) 100
EPS (VND) 1,662
Tang trwdng EPS (%) 211%
Gié tri s6 sach (VND) 12,991
P/IE 9.2
P/B 1.2
Cb tire (%) 15%

2020A 2021A
2,408 2,229 1,766 2,042 2,539
178 214 143 278 300
2,976 3,163 2,028 3,937 4,235
79% 6% -36% 93% 8%
15,167 15,314 15,296 17,801 22,499
5.0 6.5 8.4 10.5 194
1.0 1.3 11 2.3 3.6
15% 15% 15% 15% N/A



