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Thong tin cé phiéu

CP dang Iwu hanh (triéu) 70.7
Free-float (triéu) 27.2
Vén héa (ty dong) 4,261
KLGD TB 3 thang 78,407
S& hiru nwéc ngoai 13%
Ngay niém yét dau tién 30/09/2015
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Chi sé tai chinh

Hwéng loi ttr xu hwéng théi trang xanh

Cap nhat KQKD trong 9M 2021:

Két thuc 9 thang dau nam 2021, doanh thu thuan cia STK dat 1,545.6 ty dong
(+29.2% YoY), hoan thanh 65% ké hoach ndm 2021, trong khi d6, LNST tang
171% YoY |én 203 ty ddng, hoan thanh 82% ké hoach nam 2021 nhd gia soi
trung binh tang 43% YTD.

Soi tai ché 1a dong Iuc tang trwdng doanh thu, chiém 54% doanh thu thuan 9M
2021, twong dwong 833 ty dong (+83% YoY) nh¢ dinh hwéng clia céng ty phat
trién soi tai ché va nhu cau s dung soi tai ché ctia cac nhan hang gia tang.

Piém nhan diu tw:

Chién Iwoc phét trién soi tdi ché tao déng lwc ting trwdng dai han: Xu
hwéng cac nhan hang thdi trang I&n dang chuyén dich sang san xuét cac san
pham dét may than thién v&i méi tredng véi nhirng tinh ndng néi troi da tao ra
nhu cau ngay cang cao cho san pham soi tai ché. Hon nira, do bién lgi nhuan
mang soi nguyén sinh ngay cang thu hep, STK ¢6 chién lwoc gidm ty trong soi
nguyén sinh va tang ty trong soi tai ché 1én 100% doanh thu vao ndm 2025,
tao déng Iyc tang trwdng cho Cong ty.

Dw &n lién minh Soi — Vai — May gia tidng co hdi huéng loi gidn tiép tor
CPTPP: STK da thanh lap lién minh tr soi dén may mac voi dbi tac dét va déi
tac may. Di tac dét khdi cong xay dung trwdc vao ndm 2020, tiép theo STK
sé khd&i cong xay dwng nha may soi vao nam 2022. CPTPP yéu cau cac cong
doan tr soi tr& di phadi dwoc thwe hién & cac nwéc thanh vien CPTPP. Do doé,
dé hwéng loi tv CPTPP, cac doanh nghiép may va dét nhuém sé wu tién soi
san xuat trong nwéc. Hon niva, véi cha trwong phat trién chudi cung (rng dét
nhudm may néi dia cla nha nwéc, nhu cau soi ndi dia cé tiém nang gia tang
trong twong lai.

Dw én nha mdy san xuét soi tdng hop Unitex sé gitup STK dén dau xu
hwéng thoi trang xanh. Nha may méi tai Tay Ninh véi tdng cong suét 1a
60,000 tAn/nam, gap do6i cong suét hién tai, dwoc chia lam 2 giai doan (giai
doan 1: 36,000 tAn/nam; giai doan 2: 24,000 tdn/ndm). Nha may khéi cong xay
dwng giai doan 1 tr nam 2021. Nam 2023, nha may sé dwa vao hoat déng giai
doan 1 va khéi cong xay dwng giai doan 2. Dén ndm 2025 thi hoan thanh giai
doan 2. Nha may tap trung san xuat soi tai ché, soi chat lwong cao, va soi dac
biét. Chung téi wéce tinh doanh thu clia STK sé tang manh khoang 32.9% trong
nam 2023 1&n 3,283 ty dong, va dat tbc d6 CAGR la 17.2% trong giai doan
2021-2025.

Dinh gia & khuyén nghi: Du gian cach xa hoi budc STK phai gidam coéng suét
san xuét, nhwng cong ty van gat hai duoc két qua kinh doanh tich cwc trong
nam 2021. Sang nam 2022, chuang t6i cho rang STK sé tiép tuc hwéng loi tir xu
hwéng phat trién bén virng ngay cang tang tbc clia nganh dét may. Chung toi
wéc tinh doanh thu thuan ctia STK trong nam 2022 dat 2,472 ty dong (+14.9%
YOoY), trong khi LNST cua STK trong nam 2022 dat 302 ty dong (+7. 9% YoY).
Bang phuwong phap dinh gia DCF va EV/EBITDA, mtrc gia hop ly cho co phleu
STK Ia 61, 500 dong/co phiéu (-0.4% so v&i gia hién tai). Do dé dwa ra khuyén
nghi Gitr c6 phiéu nay.

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

Ngoai ra cong ty con c6 nhirng rdi ro sau: (2) Rui ro vé tir dich Covid-19; (3)
RUi ro ty gia hoi doai; (4) Rui ro pha loang.
2021F

2020A

Doanh thu thuan (ty VND) 1,989 2,408 2,229 1,766 2,151 2,472
LNST (ty VND) 100 178 214 143 280 302
EPS (VND) 1,662 2,976 3,163 2,028 3,320 3,581
Tang trudng EPS (%) 211% 79% 6% -36% 64% 8%
Gia trj s sach (VND) 12,991 15,167 15,314 15,296 16,084 17,988
P/E 9.2 5.0 6.5 8.4 18.5 17.2
P/B 1.2 1.0 1.3 1.1 3.8 3.4
Cb tirc (%) 15% 15% 15% 15% N/A N/A



