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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 42.100
Thép nhét 52 tuan (VND) 13.800
GTGDBQ 3 thang (tr VND) 2.123
Thi gia vén (ty VND) 2.871
Free float (%) 50
P/E trwot (x) 17,2
P/B hién tai (x) 2,49
Co cau s& hivu

CTCP Dau tv Hwéng Viét 20,0%
Bang My Linh 14,3%
bang Triéu Hoa 13,8%
Khéac 51,2%

Ngudn: VND RESEARCH
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Khuyén nghi
KHA QUAN

Ty suét cb tirc
2,96%

Nganh
Vat liéu co ban

= STK ghi nhan doanh thu Q2/21 dat 510 ty déng, + 3,3% sv Q2/19, + 102%
svck, trong khi lgi nhuan rong tang 2.350% svck va 33,9% sv Q2/19.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 50.600 déng
KQKD Q2/21 tr& lai mirc trwréc dai dich

Doanh thu (DT) Q2/21 clGia STK dat 510 ty ddng, + 3,3% so v&i (sv) Q2/19 va
+102% sv mirc nén thap trong Q2/20 khi hoat dong san xuét bi gian doan vi dot
bung phéat dich dau tién. Trong khi d6, loi nhuan (LN) rong Q2/21 tang 2.350%
svck va 33,9% sv Q2/19 do 1) déng gép doanh thu I&n hon tir mang soi tai ché
c6 bién lgi nhuan gop cao (55% doanh thu Q2/21 sv 35% Q2/20); 2) gidam khodn
16 ttr chénh léch ty gia hdi doai, va 3) thué thu nhap doanh nghiép thap hon.
Nhin chung, DT va LN rong 6T/21 dat 1.077 ty dong (+ 26,5% svck) va 141 ty
déng (+157% svck), hoan thanh 45,1% va 54,9% dw bao ca nam cutia ching toi.

Diéu gi khién ching tdi tw tin vao trién vong ctia STK trong 2021-23?

Th nhét, ching t6i ky vong DT ti soi tai ché sé tang 93% so véi cling ky (svck)
va dat mire tang trwedng kép 19,4% trong g|a| doan 2021-23 nh& nhu cau st
dung soi tai ché ngay cang téng t&r cac nha san xuét thoi trang toan cau. Tha
hai, STK dat muc tiéu sé mé réng coéng suat [én 99.000 tAn/nam vao 2023, sau
do sé tang 1én 123.000 tAn/ndm vao 2025 dé dap ng nhu cau s dung soi tai
ché va sgi chat lwong cao trong giai doan 2023-30. Cubi cuing, chiing t6i dw béo
DT xuét khau téi My sé tang 49,7%/60,6% svck trong 2022/2023 do STK 1a mét
trong nhitng doanh nghiép bi diéu tra chiu mic thué chdng ban phéa gia thap
nhét (2,67%). Do dd, chung tdi ky vong loi nhuan ctia STK 2021 sé ting trwéng
103,4% svck va dat tang trwdng kép 26,3% trong giai doan 2021-23, cao hon sv
dy bao trwdc day cla chung toi.

Van con nhiéu tiém nang tang gia

Gia cb phiéu STK da tang 109% sv d4u ndm va hién dang giao dich & mac P/E
17.2 1an va P/E n&m 2021 Ia 10,6 l1an, mdc dinh gia cao nhét trong lich stv. Ching
t6i van cho rang STK xirng dang dwoc giao dich & mirc dinh gia cao hon nho vi
thé 1a nha san xuét soi 16n th hai trong nuwéc va ROE cai thién dang ké trong
giai doan 2021-23. Do do6, chung t6i nang gia muc tiéu 23,4% lén mirc 50.600
déng bai 1) tang EPS nam 2021-22 1én 13,6%/18,3% va 2) chuyén co sé dinh
gia P/E sang EPS trung binh nam 2021-22.

Rui ro dau tw

Thir nhét, gidn cach xa hoi & khu vuc phia Nam c6 thé lam cham thoi gian giao
hang téi khach hang cta STK trong nira cudi nam 2021 do hién tai STK chi sk
dung 70% cbng nhan lam viéc va & lai nha may ctia minh. Th hai, thanh khoan
va khéi lwgng giao dich binh quan ctia STK trong mét thang qua chi dat 1an lwot
116.000 va 2,9 ty déng méi phién. Chung tdi ky vong thanh khoan cé phiéu STK
sé& cai thién trong 2022 do STK c6 ké hoach phéat hanh 13,6 triéu cp cho cb déng
hién hiru dé tai tro cho dw &n Unitex trong Q1/22.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 1.766 2.485 2.599 3.506

Tang trwdng DT thuan (20,8%) 40,8% 4,6% 34,9%
Bién lgi nhuan gbép 14,5% 19,5% 21,0% 21,3%
Bién EBITDA 17,8% 23,0% 25,8% 23,8%
LN rong (ty) 144 292 336 468
Tang trwdng LN rong (32,0%) 103,4% 14,9% 39,3%
Tang trwdng LN cét 16i (32,9%) 113,0% 13,6% 34,2%
EPS co ban 2.033 4.135 4.752 6.610
EPS diéu chinh 2.033 4.135 4.752 6.610
BVPS 15.279 20.289 23.361 27.763
ROAE 13,3% 23,3% 21,6% 25,9% 1

Nguédn: VND RESEARCH
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Luan diém dau tw
Chung t6i tw tin v&i trién vong ctia STK trong 2021-23 béi :

e Nhu ciu soi tai ché ngay cang téng trén toan cau sé |a dong lwc chinh
cho tang trwdng doanh thu ciia STK trong 2021-23. Ngoai ra, cong ty
ap dung cong nghé chip Spinning giup dé dang chuyén dbi gitra soi
nguyén sinh va soi tai ché.

e STK s& m& rong cdng suét [én 99.000 tAn/nam trong nam 2023 va
123.000 tAn/n&m trong ndm 2025 dé dap trng nhu cau ngay cang tang
tr soi tai ché va sgi nguyén sinh cao cép.

e Chung t6i ky vong STK s& m& rong thi phan tai thi trwong Hoa Ky nho
murc thué chéng ban pha gia so bo thap ma Bd Thwong mai Hoa Ky
ap dat tr ngay 26/05/21.

e LN rong ctia STK 2021 dw kién sé tang trwéng 103,4% svck va dat téc
do tang trwdng kép 26,3% trong 2021-23.
Rui ro dau tw:

Tiém nang tang gia gém s phuc hoi vé san luvong va gia sgi nhd nhu cau th
trwdng phuc hoi va ket qua tich cwe tir cudc dieu tra chong ban pha gia cua Bo
Coéng Thuong doi voi soi filament polyester nhap khau (PFY), dy kién sé coé két
qua trong Q3/21.

Rui ro gidm gia bao gém:

. E)e_;i dich Covid-19 bung phat tré lai v&i thoi gian cach xa hoéi lau hon dw
kién c6 thé lam cham thoi gian giao hang cho khach hang cia STK, do
do6 anh hwoéng truee tiep dén hiéu qua hoat déng ciia STK.

+  Thanh khoan va khéi lwong giao dich trung binh clia STK trong mot
thang qua chi dat 116.000 va 2,9 ty dong mai phién. Chung toi ky vong
thanh khoan cé phiéu STK sé cai t[]ién trong nam 2022 do STK co ke
hoach phat hanh thém 13,6 triéu co phieu (10.000 dong/co phiéu) cho
c0 dong hién hiru (ty Ié thire hién 20%) dé tai tro cho dw an Unitex trong
Q1/22.

Duy tri khuyén nghi Kha quan va tang gia muc tiéu lén 50.600VND do téng
EPS 2021-22 |én 13.6%/18.3%. Pinh gia ctia chung t6i dwa trén EPS trung binh
2021-22 4.400 dong/cp va P/E muc tiéu 11,5 lan (cao hon 10% sv P/E trung

binh nganh).
Hinh 1: Phwong phap dinh gia
Pinh gia
D phéng LNR 2021 292
Sé lwong CP dang lwu hanh (triéu cp) 71
EPS trung binh 2021-22 4.400
P/E muc tiéu (1&n) 11,5
Gia muc tiéu (dong) 50.600

Ngudn: VNDIRECT RESEARCH
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Hinh 2: So sanh DN cung nganh

Tang trudng

Gia muyc tiéu Vén héa P/E(X) EPS 3 nam P/BV(x) EV/EBITDA ROE (%)
Khuyén Triéu
Cong ty Ma Cp nghi Pdng USD Hién tai 2021 CAGR Hién tai 2021 Hién tai 2021 Hién tai 2021
CTCP May Thanh Céng TCM VN na na 244 22,0 18,1 13,81 3,4 3,5 13,9 10,8 15,4 14,1
CTCP May Nha Be MNB VN na na 22 12,5 na 5,11 1,8 na 8,2 3,6 11,5 na
CTCP Thwong mai TNG TNG VN na na 73 11,2 na 17,61 1,4 1,1 na na 13,0 na
CTCP May So6ng Héng MSH VN Trung Lap 61.000 137 12,2 8,0 (14,0) 2,4 1,7 7,2 4,4 19,6 29,1
Tap Boan Dét may VN VGT VN na na 348 28,2 na (4,3) 1,3 na 15 na 3,9 na
CTCP sgi Texhong 2678 HK na na 10.200 16,9 6,0 (15,8) na na 7,7 4,5 54 17,3
CTCP May Viét Tién VGG VN na na 79 18,5 9,8 (18,7) 1,1 1 4,2 na 7,1 9,8
Trung binh 17,4 10,5 -2,3 1,9 1,8 9,4 5,8 10,8 17,6
Trung vi 17,1 9,8 -3,3 1,8 1,7 8,2 4,5 11,2 17,3
CTCP Soi Thé Ky STK VN Kha quan 47.500 124 17.2 10,6 21,0 2.5 2,1 8,7 5,8 14,2 21,7

Ngudn: VNDIRECT RESEARCH, Bloomberg (D liéu Iy ngay 30/07/21)
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TIEP DA TANG TRUONG NUA cUOI 2021
KQKD Q2/21 tré lai mirc trwwéc dai dich

Hinh 3: Tém tat KQKD Q2/21 (don vj : ty dong)

Thay doi Thay déi %sv dw
Ty déng Q2/20  Q2/21  sv Q2/19 svck  6T20 6721 svck  phéng
San lwong gidm 4% sv Q2/19 do nhu cau hang may
mac van dang trén da phuc hdi sau tac dong cla
COVID-19. Mat khac, gia ban binh quan tang 7% sv
Q2/19 nho sy cai thién v@ danh muc san pham.

Téng Doanh thu 253 510 3,2% 102,0% 851 1.077 26,5% 45,1%

Doanh s6 sgi nguyén sinh giam sv Q2/19 b&i san
lwgng tiéu thu gidam 28% va gia ban binh quan giam
8% so v&i Q2/19 - nguyén nhan la do gia dau giam
lam gidm gia cla hat nhwa chip PET nguyén sinh.

Soi nguyén sinh 155 227 -29,3% 47,0% 544 469 -16,0% 41,2%

San lwong tang 62% sv Q2/19 nhé chuyén don dét
hang t&* soi nguyén sinh sang sgi tai ché clia cac

Soi tai ché 98 283 63,7% 189,0% 307 608 98,0%  49,4% khéach hang hién tai, trong khi gia ban binh quan va
chénh l&ch gia gitra gia ban sgi va chip PET dau
vao tang 2% va 1% sv Q2/19

Loi nhuan gép 20 99 -11,6% 390,0% 115 211 83,0% 47,4%

Cheénh léch gia tlr si tai ché clia STK tang 1% sv
Q2/19 - gidp t&ng bién LNG clia sgi tai ché lén

i o o P 2 o o PR
Bién LNG 8,0% 19,4% 0.4 diém % 11.4 diém % 13,5% 19,6% 6.1 diém % 25,1% (1,7% didm so Vi Quy 2/19), bién LNG hop
nhét t&ng nhe 0,4% so v&i Quy 2/19.
Chi phi ban hang (4) (7) 16,7% 70,0% (13) (14) 4,0%  43,8%
Chi phi QLDN (12) (19) 35,7% 51,0% (28) (36) 29,0% 57,1%
LN trwéc thué 8 75 17,2% 855,0% 72 161 122,7% 54,9%
LNR trong Q2/21 tang 33,9% sv Q2/19 chl yéu do
LNR 3 n 33,9% 2373.0% 55 141 157,0%  54.9% 1) doanh thu tir s@i tai ché c6 bién LNG cao hon va

2) thué TNDN th&p hon va giam khoan 16 ty gia héi
doai trong Q2/21.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2021-22: Tang trwéng virng chac nhe doanh thu tir si tai ché

Trién vong twdi sang cla soi tai ché nhe sw phuc hdi ctia nhu ciu hang
may mac toan cau

Vao ngay 21/04/21, S& giao dich Dét may da thwc hién chwong trinh ” the 2025
Recycled Polyester Challenge”. 85 thwong hiéu va nha cung cap - bao gdm cac
hang thoi trang hang dau nhu Adidas, Inditex va H&M - da tham gia vao thir
thach nay va dwa ra cam két vé& viéc st dung soi polyester tai ché. Theo S&
Giao dich Dét may, mirc tiéu thu soi polyester tai ché sé tang tlr 4,5 triéu
tan/ndm lén 17,1 triéu tAn/ndm vao nam 2025 nhe cac thuwong hiéu thdi trang
ndi tiéng da cam két tdng cwong st dung nguyén liéu tai ché.

Chung t6i dy bao tbc dd ting trwdng doanh thu tir soi tai ché ciia STK dat 93%/
15%/30% svck trong 2021/2022/2023 vi H&M va Adidas dang la khach hang
trung thanh ctia STK ké tir nam 2017.
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Hinh 4: Thi trwéng s tai ché toan cau dw kién dat 5,9 ty USD vao Hinh 5: Sgi tai ché chiém 58% doanh thu STK trong nam 2021 (ty
nam 2025 (triéu USD) dong)
7000 4500
4000
8000 CAGR= 73%
5000 3500
3000
4000
2500
3000
2000
2000 1500
1000 1000
0 500
2019 2020 2021 2023 2025 o
BSo tai ché lam tir hat PET B So tai ché lam tir cotton 2017 2018 2019 2020 2021 2022 2023
OSoi tai ché 18m tir Nylon B Khac ®Soitaiché @mSoinguyén sinh
Ngudn: The ExpressWire, VNDIRECT RESEARCH Ngudn: STK, VNDIRECT RESEARCH

Chung t6i ky vong giai doan 1 nha may s¢i Unitex sé hoat déng 70% céng
suat trong 2023

DHCD clia STK da thdng qua phwong an dau tw dw an “Nha may san xuét soi
tdng hop Unitex” v&i chi phi dau tw 120 triéu USD, trong d6 75 triéu USD cho
giai doan (GD) 1 va 45 triéu USD cho GD2. Cu thé, dw an Unitex sé tap trung
vao linh vuc soi tai ché va soi chat lwong cao véi tbng cong suét 60.000
tAn/nam. GD 1 v&i cong suét 36.000 tan dwoc khéi cdng vao nam 2021 va dw
kién dwa vao hoat ddng trong ndm 2023. GD2 vé&i cong suét 24.000 tan sé dwoc
thwe hién trong nam 2023-25. Khi 2 giai doan clia dy an di vao hoat dong, STK
sé tré thanh nha san xuét sgi I6n thr 2 tai Viét Nam véi tdng cong suét 123.000
tan/nam.

Chung t6i ky vong giai doan 1 clia nha may Unitex sé hoat dong véi 70% cong
suét vao ndm 2023 v&i san lwong 24.850 tan. Tdng san lwong trong ndm 2023
dw kién dat 72.000 t&n. Chung t6i dw bao LNR cliia STK sé& dat mirc tang trwdng
kép 16,4% trong 2021-24.

Hinh 6: STK sé tré thanh nha san xuét soi Ié'n thir 2 tai Viéet Nam vao nam 2025

Chi phi (triéu

Dw an Cong suat (Tan/nam) Pia diém Loai soi USD) 2021 2022 2023 2024 2025
Unitex 60.000 TayNinh Seiti che, sei chat 120 _ GB 2 (24.000 tAn/nam)
lwgng cao
Lién minh sgi dét nhuom 20.000 Séc Trang Soi chatlwong cao 35 _ GP 2 (10.000 tAn/nam)

Nguén: STK, VNDIRECT RESEARCH

Gianh thém thi phan ti thi trwéng My trong 2022-23

B6 Thwong mai My (DOC) da tién hanh diéu tra thué chéng ban pha gia déi voi
sa&n pham soi polyester ctia Viét Nam, Thai Lan, Indonesia va Malaysia vao thi
trwong My. Theo d6, tat ca cac doanh nghiép Viét Nam sé chiu mirc thué 22,8%,
ngoai trr STK chi chiu mtc thué 2,67%. Cac doanh nghiép Thai Lan va
Indonesia chju mirc thué Ian lwot la 7,45%-26,07% va 14,8-56,8%. Chng t6i tin
rang quyét dinh so bd clia DOC sé tac dong tich cuc dén doanh thu ciia STK
trong dai han do cac doanh nghiép My can thoi gian dé chuyén sang cac nha
cung cap mai.

Chung t6i dw bao tang trwdng doanh thu clia STK tir xuét khau sang thij trwdng
My sé tang 49,7%/60,6% svck trong nam 2022-23. Hon nira, chung t6i ky vong
bién LNG cta STK sé cai thién trong 2022-23 do soi clia STK xuét khau sang
My la soi chét lwong cao phuc vu cho nganh cong nghiép 6 td, cé gia ban cao
hon va bién LNG tét hon so vé&i soi tai ché.

www.vndirect.com.vn 5
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Hinh 7: Xuat khidu sang My chiém 5% doanh thu cia STK trong 6T/21 Hinh 8: STK chju mirc thué chéng ban pha gia thap nhat trong s6
cac doanh nghiép bi dieu tra
Quéc gia Congty Thué
Viét Nam STK 2,67%
— 289 Khéac 22,82%
Indonesia PT Polyfin Canggih 26,07%
PT Mutu Gading Tekstil 7,45%
PT Asia Pacific Fiber Tbk 9,20%
Khéac 8,71%
6120 _ e l] Théi Lan  Sunflag Thailand 14,80%
Jong Stit 56,80%
0% 20% 40% 60% 80% 100% Khac 14,80%
mViet Nam BThai Lan,NhatBan, HanQuéc BMy B Pakistan BKhac Malaysia Recron Sdn 17,35%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

D6i thi mé&i ctia STK trong phan khic soi tai ché - VNpoly sé khéng dwoc
hwéng wu dai tir hiép dinh CPTPP

CTCP Hoéa dau va Xo soi Viéet Nam (VNPoly) - tién than la PVTex (cdng ty con
cta Petroviethnam hay PVN), dang hoi phuc sau nhitrng kho khan vé tai chinh.
Tt ndm 2018, cong ty da nd lwc diéu chinh hoat déng kinh doanh va tirng buwédc
stra chiva va khoi phuc lai day chuyén san xuat. Cong suét nha may ctia VNPoly
hién tai dat 30.000 tAn/nam - dirng thtr bay vé cong suét tai Viét Nam.

Nam 2020, VNPoly da hop tac voi tap doan dét may khdng 16 Shinkong
Synthetic Fiber ciia Dai Loan. Theo dé, Shinkong sé hd tro k§ thuat va dau vao
cla soi tai ché va mét phan sei nguyén sinh (POY) cho VNPoly, cong ty sé x{r
ly soi POY thanh soi co két ciu kéo (DTY). San phadm cliia VNPoly huwéng dén
cung phan khuc (tdm trung va cao cap) nhw STK. Tuy nhién, VNPoly mua ban
thanh pham tir d6i tac Dai Loan dé& san xuét soi polyester thanh pham. Do do,
soi ciia VNPoly khong du tiéu chuén “co xuét xt tai Viét Nam” trong quy tic xuét

& “tlr soi tré di” trong CPTPP. Chung t6i cho rang Formosa va Texhong van 1a
déi tha canh tranh chinh cia STK vé mang soi tai ché.

Chung toi thay d6i dw bao vé KQKD clia STK nhw sau:

+  Chung t6i tang doanh thu tir soi nguyén sinh nam 2022 va khong thay
déi dw phong nam 2023 do chung toi dw phong don hang ngay cang
tang & thj trrdng My sé bu dap cho nhitng khach hang cii chuyén ti
soi nguyén sinh sang soi tai ché.

+ Chang t6i ting doanh thu soi tai ché nam 2021 _1én 10,5% va
5,3%/10,0% trong 2022-23 nh¢ tang 2% gia chip PET dau vao; 2) chénh
léch 3% svck gia ban va gia hat chip, va 3) cac thwong hiéu Ion tiép tuc
chuyén don dat hang clia ho tr sgi nguyén sinh sang soi tai ché.

+ Chung t6i tang bién LNG trong nam 2021/22/23 nho s chuyén dich
sang soi tai ché va loi thé kinh~té theo quy mé. Hon nira, viec mé réng
thi phan tai thj trwdng My sé ho trg cai thién bién LNG trong 2022-23.

+ Chung t6i tang chi phi QLDN trong 2021 do chi phi phap ly lién quan
dén cudc diéu tra chong ban pha gia.
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Hinh 9: Thay déi dw phéng

2020 2021 2022 2023
Ty déng Dw phéng cii Dw phéng méi  Thay déi| Dw phéng cii Dw phéng méi  Thay déi| Dw phéng cii Dw phéong méi  Thay déi
Doanh thu thuan 1.766 2.371 2.485 4,8% 2.510 2.599 3,5% 3.345 3.546 6,0%
Soi nguyén sinh 789 1.067 1.044 -2,2% 1.054 1.066 1,1% 1.347 1.347 0,0%
Soi tai ché 394 1.304 1.441 10,5% 1.456 1.533 5,3% 1.998 2.198 10,0%
Loi nhuan gép 255 445 484 8,8% 490 546 11,4% 648 788 21,6%
Bién LNG (%) 14,4% 18,8% 19,5% 0,7 diém % 19,5% 21% 1,5 diém % 19,4% 22% 1,6%
Chi phi ban hang (24) (32) (33) 3,1% (32) (34) 6,3% (60) (70) 16,7%
Chi phi QLDN (57) (63) (69) 0,0% (68) (74) 8,8% (105) (114) 8,6%
LN trudc thué 163 293 337 -2,1% 317 386 21,8% 477 575 20,5%
Loi nhuan rong 144 257 292 13,6% 284 336 18,3% 419 468 11,7%
EPS (VND) 2.033 3.630 4.130 13,6% 3.882 4.752 18,3% 5.908 6.600 11,7%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Binh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) ====Rolling P/B (x) (hs) ——— ROAE (rhs)
16.5 120% 25 24%
2.3 23%
145 94%
2.1 22%
125 69% 1.9 20%
105 43% 17 19%
15 18%
8.5 17% 13 17%
6.5 -% 1.1 16%
0.9 14%
45 -34%
’ 07 13%
25 -60% 0.5 12%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A
Béao cdo KQ HDKD B&o c&o LCTT
(tyVND) 12-20A 12-21A 12-22E (tyVND) 12-20A 12-21A 12-22E
Doanh thu thuan 1.766 2.485 2.599 LN trwéc thué 165 337 395
Gia von hang ban (1.510) (2.001) (2.053) Kh&u hao 133 200 236
Chi phi quan ly DN (57) (69) (74) Thué da nop (18) (44) (50)
Chi phi ban hang (24) (33) (34) Céc khoan diéu chinh khac 1 (5) 6)
LN hoat dong thuan 175 383 439 Thay déi VLD 177 (339) 53
EBITDA thuan 308 583 675 LC tién thuan HDKD 457 149 628
Chi phi khau hao (133) (200) (236) Dau tw TSCH 0 (450) (450)
LN HD trwéc thué & 1ai vay 175 383 439 Thu t& TL, nhuong ban TSCD 54 59 65
Thu nhap i 12 10 11 Cac khgén khac (29) 0 0
Chi phi tai chinh 23) (58) (66) Thay ddi tai sén dai han khac 0 0 0
Thu nhap rong khac 1 2 11 LC tien tir HDDT 25 (391) (385)
TN t&r cac Cty LK & LD 0 0 0 Thu ti PH CP, nhan gop VCSH 0 0 0
LN trwée thué 165 337 395 Tré von gop CSH, mua CP quy (42) 0 0
Thué (21) (44) (50) Tién vay rong nhan duwoc (398) 296 2)
Loi ich ¢ dong thiéu sé 0 0 0 Dong tién tir HDTC khac 1 39 @)
LN rong 144 292 345 Cb ttre, LN d4 tra cho CSH (98) (108) (132)
Thu nhap trén vén 144 292 345 LC tién thuan HBTC (537) 227 (142
Cb tirc phd thong (98) (108) (132) Tien & twong dwong tien dau ki 150 95 80
LN gi@ lai 45 184 213 LC tién thudn trong ndm (55) (15) 102
N YR Tién & twong duong tién cudi ki 95 80 182
Bang can doi ke toan
(tyVND) 12-20A 12-21A 12-22E .
Tién va twong dwong tién 95 80 168 Céc chi so co ban 1550A EEITN 5oE
DAu tw ngén han 26 50 52 bupont x - -
Céac kh‘oén phai thu ngan han 98 78 85 Bién LN rong 8,1% 11,8% 13,3%
Hang ton kho 401 615 646 Vong quay TS 0,94 1,28 1,12
Céc tai san ngan han khac 14 45 (30) ROAA 7,6% 15,1% 14,9%
Téng tai san ngén han 634 868 921 Bon bay tai chinh 175 154 1,50
0, 0, 10/
Tai san cb dinh 914 1.165 1.380 ROAE 13,3% 23,3% 22,4%
Tong dau t 155 144 144 Higu qua
ong Cau B : S6 ngay phai thu 19,2 12,4 12,9
Tai san dai han khac 0 0 0) S6 ngay ndm giir HTK 97,1 112,3 114,9
Téng tai san 1.703 2.177 2.445 S6 ngay phai tra tién ban 63,4 16,8 18,5
Vay & ng' ngén han 223 329 243 Vong quay TSCB 1,80 2,39 2,04
Phai tra ngudi ban 262 92 104 _T_f'ch o 10,6% 14,9% 16,4%
% . an oan
No'ngan han khac & 17 122 Kha nang thanh toan ng&n han 11 16 2,0
Tong ne ngan han 569 538 469 Kha nang thanh toan nhanh 0,4 0,5 0,6
Vay & no dai han 52 199 208 Kha nang thanh toan tién mat 0,2 0,2 0,5
Cac khoan phai tra khac 2 5 116 Véng quay tién 52,9 107,8 109,3
Vén didu & va 707 813 813 Chi s6 tang truong (yoy)
LN git lai 381 581 799 Tang trwéng DT thuan (20,8%) 40,8% 4,6%
. R Tang trwdng LN tir HDKD (35,1%) 119,0% 14,5%
Von chu sohtu 1.081 1.435 1.652 Téing trudng LN rong (32,0%) 103,4% 18,0%
Loi ich c6 dong thieu so Tang treéng EPS (32,0%) 103,4% 18,0%
Tdng ng va vén chu s& hiru 1.703 2.177 2.445

www.vndirect.com.vn

Nguén: VND RESEARCH


file:///C:/Users/hao.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 161 ctia cd phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang ti -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dua ra da trén kha nang sinh 10 dy kién ctia cb phiéu, dwoc tinh bang téng cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diem cong bo bao cao, va (i) ty suat co tie dyw kien. Trie khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi tredng gia quyén
KHUYEN CAO

Bé&o céo nay dwoc viét va phat hanh boi Khéi Phan tich - Cong ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh baytrong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san
giao dich chirng khoan hoac trén thi trwcmg noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru ctia ching t6i. VNDIRECT khéng chiu trach
nhiém vé d6 chinh xac hay day di clia nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay d6i ma khéng can théng bao truéc.

B&o cé&o nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty C6 phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha
dAu tw nén co cac nhan dinh doc 1ap v& thdng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tv clia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
cac khia canh khac trwge khi tham gia vao bét ky glao dich n&o v&i ¢b phiéu cua (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém v& b4t ctr két qua nao phat sinh ti viéc st dung nodi dung clia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phadm thuéc sé hivu ctiia VNDIRECT, nguwoi stv dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai 1én cac phuong tién truyén théng ma khéng c6 sw ddng y bang vin ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Birc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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