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Hudng lgi tir xu hudng thoi trang xanh

Két qua kinh doanh 9M 2022: Két thic 9 thang dau nam 2022, doanh thu
thuan cua STK dat 1,686.1 ty d6ng (+9.1% YoY), hoan thanh 65% k& hoach
nam 2022, trong khi d6, LNST gidm nhe 3% YoY con 197.4 ty dong, hoan
thanh 66% k& hoach nam 2022.

DPiém nhan dau tu:

Chién lugc phat trién soi tai ché tao dong luc tang trudng dai han: Xu
hudng cac nhan hang thoi trang 16n dang chuyén dich sang san xuét céac
san pham dét may than thién véi méi trudng véi nhirng tinh ndng néi troi
d4 tao ra nhu ciu ngay cang cao cho san pham sgi tai ché. Hon nira, do
bién lgi nhuan mang sgi nguyén sinh ngay cang thu hep, STK ¢6 chién lugc
gidm ty trong soi nguyén sinh va tang ty trong soi tai ché Ién 100% doanh
thu vao ndm 2025, tao dong luc ting trudng cho Cong ty.

Du an lién minh Sgi — Vai - May gia tdng co hdi hudng loi gian tiép tir
CPTPP: STK da thanh Iap lién minh tir sgi d&n may mac véi doi tac dét va
daéi tac may. Do tac dét khai cong xay dung trude vao ndm 2020, tiép theo
STK sé khéi céng xay dung nha may soi vao nam 2022. CPTPP yéu cau
céc cong doan tir soi trd di phai duoc thuc hién & cac nude thanh vién
CPTPP. Do dé, dé hudng lgi tr CPTPP, cac doanh nghiép may va dét
nhudm sé uu tién sgi san xuat trong nude. Hon nira, vai cha truong phat
trién chudi cung (rng dét nhuém may néi dia clia nha nude, nhu ciu soi noi
dia cé tiém nang gia téng trong tuong lai.

Du an nha may san xuat sgi tong hgp Unitex sé gitip STK dén dau xu
huéng thoi trang xanh. Nha may mdi tai Tay Ninh véi téng cong suét |a
60,000 tdn/nam, gap doi cong suat hién tai, duoc chia lam 2 giai doan (giai
doan 1: 36,000 tan/nam; giai doan 2: 24,000 tan/nam). Nha may khdi cong
xay dung giai doan 1 tr nam 2021. Nam 2023, nha may sé dua vao hoat
déng giai doan 1 va khdi cong xay dung giai doan 2. D&n nam 2025 thi
hoan thanh giai doan 2. Nha mdy tap trung san xuét sgi tai ché, sgi chat
lwong cao, va sgi dac biét.

Dinh gia & khuyén nghi: Ap luc lam phat anh hudng dén nhu cau dét may
toan cau, ching téi udc tinh doanh thu thuan ctia STK nam 2023 sé dat
2,252 ty déng, khong téng so véi ndm 2022. Ching t6i cho rang ap luc lam
phat tang gid nguyén vt liéu dau vao va bién dong cla ty gia sé anh hudng
dén céc khoan ng va chi phi |ai vay cta cong ty trong nam 2023, qua dé
udc tinh LNST nam 2023 dat 239 ty dong (-1.4% YoY). Bang phuong phap
dinh gia chiét khau dong tién (Discounted Cash Flow) va EV/EBITDA,
chuing t6i xac dinh mic gia hop ly déi véi STK la 45,700 VND/CP. Qua do,
chiing t6i dua ra khuyé&n nghi: Mua cho ¢6 phiéu STK.

RUi ro: (1) RUi ro 16n nhat cia STK la rdi ro nguén nguyén liéu. Ngoai ra
cong ty con co nhing rdi ro sau: (2) Rui ro ty gid héi dodi; (3) Rui ro pha
lodng; (4) RUi ro lam phat lam gidm tiéu dung tai céc thj trudng xuat khau;
(5) Rui ro ng vay.

Chi s6 tai chinh

Doanh thu thuan (ty VND) 1,989
LNST (ty VND) 100
EPS (VND) 1,662
Tang trudng EPS (%) 211%
Gia tri s6 séch (VND) 12,991
P/E 9.2
P/B 1.2
C8 tirc (VND) 15%

2018A
2,408 2,229 1,766 2,042 2,249 2,252
178 214 143 278 243 239
2,976 3,163 2,028 3,937 3,430 3,382
79% 6% -36% 93% -13% 1%
15,167 15314 15,296 17,801 22,359 24,942
5.0 6.5 8.4 10.5 13.4 13.5
1.0 1.3 1.1 2.3 2.0 1.8
15% 15% 15% 15% N/A N/A



