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Bao cao nhanh

CONG TY CO PHAN SQI THE KY

Nganh: Dét may HSX: STK

Ngay 09 thang 11 nam 2023

KHUYEN NGHI MUA
Gid hop ly 34,450 VND
Gid hién tai 26,500 VND
Tiém nang tang/giam 30%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 94.095
Free float (triéu) 42.342
Vén hoa (ty VND) 2,493.52
KL GDTB 3 thang (c& phi€u) 49,272
S& hitu nudce ngoai (%) 16.80%
Ngay niém yét dau tién 03/09/2015
CO CAU C6 PONG
CTCP Tu Van Dau Tu Hudng Viét 20%
bang My Linh 14%
bang Triéu Hoa 14%
Pang Hudng Cudng 7%
Khac 45%
KHIiA CANH TRONG YEU
TTM EPS (VND) 1,048
BVPS (VND) 16,970
Ng/VCSH (%) 0.52
ROA (%) 4.38%
ROE (%) 6.30%
P/E 25.28
P/B 1.56
Ty suat cd tic (%) 0.00
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SO LUQC VE CONG TY

Cong ty C6 phan Sgi Thé Ky dugc thanh lap nam
2000. Hoat dong san xuat chinh cta cong ty la
san xuat sgi to téng hop, dét kim. Céng ty cling
14 nha cung cép cho cac nhan hang thoi trang 16n
nhu Nike, Adidas, Uniglo va Puma.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Pon hang phuc h6i cham hon ky vong

e San luong sai téi ché giam 33.5% QoQ do cac nhan hang han ché
don hang nham cat giam chi phi.

e Tién d6 xay dung du an nha may Unitex da dat 70%, du kién dua vao
hoat dong tir Q3/2024.

e Chung t6i duy tri khuyén nghi MUA ddi v6i STK tai muc gid hop ly la
34,450 d6ng/c6 phiéu, tuong ing mirc P/E va P/B trugt 2024 lan
luot 1a 19.3x va 1.3x.

Cap nhat KQKD Q3/2023

Trong Q3/2023, STK ghi nhan doanh thu thuan dat 377 ty dong (-26.7%
YoY, -7.3% QoQ) va lgi nhuén sau thué dat 16 ty dong (-66.8% YoY, -55.7%
QoQ), dat Ian luot 85% va 38% so véi du phéong trude do cla ching t6i. Liy
ké 972023, doanh thu thuan cta STK giam 36.3% YoY dat 1,072 ty déng,
hoan thanh 50% k& hoach nam 2023. Lgi nhuan sau thué giam 71.8% YoY
dat 55 ty déng, hoan thanh 22% ké& hoach nam 2023.

Pon hang soi tai ché sut giam manh

Co céu doanh thu cta STK vao Q3/2023 ghi nhan sy chuyén dich do (1)
cdc nhan hang han ché dat don hang sai tai ché co gia ban cao hon sgi
nguyén sinh dé cat giam chi phi, (2) canh tranh manh mé tir sgi gia ré tur
Trung Quéc, (3) van nan ban pha gia dang dién ra. Theo dé, ty trong sgi tai
ché trong co cau doanh thu vao Q3/2023 sut giam manh con 41.6% tir muc
53.4% vao Q3/2022 do san lugng tiéu thu giam 37% YoY cung vdi gia ban
trung binh giam 8% YoY.

Nguoc lai, sgi nguyén sinh ghi nhan sy tang trudng nhe vé ty trong khi
chiém 58.4% trong co ciu doanh thu, tdng 11.5 di€ém phan trdm so véi murc
46.9% vao Q3/2022. Du vay, véi s am dam vé kinh té trén binh dién toan
cau, chang t6i cho rang téc do phuc héi don hang cda STK van dién ra
cham trong 1H2024 va cho tin hiéu rd rang hon vao 2H2024.

Bién Igi nhuan gop soi nguyén sinh duoc cai thién

STK cho biét cong ty dang cé gang duy tri bién Igi nhuén thay vi giam gia
bén dé€ ddy nhanh don hang. Do dé, bién Igi nhuan gop vao Q3/2023 van
dugc duy tri & mirc 14.8%, bang vai thoi diém Q2/2023 nhung thap hon 2.8
di€ém phan tram so véi Q3/2022, chd yéu do san lugng tiéu thu tdng thé
giam 22.5% YoY trong khi gia ban trung binh giam 5.4% YoY.

Gia PET chip nguyén sinh trung binh giam 11.8% YoY gdp phan cai thién
bién lgi nhuan gop cua soi nguyén sinh 1én mirc 7.9% vao Q3/2023. Trong
khi dé, bién lgi nhuan gop soi tai ché giam con 24.4% do (1) gid PET chip
tai ché trung binh van 6n dinh, (2) gia ban va san lugng sai tai ché giam lan
luot 8.8% YoY va 37.1% YoY.

Chi s tai chinh 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 1,766 2,042 2,115 1,425 1,746
Loi nhuan gép (ty VND) 255 374 373 177 248
LNST (ty VND) 144 278 242 82 129
Bién LN gop (%) 14.5% 18.3% 17.7% 12.4% 14.2%
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