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Két qua kinh doanh Q2/2021 tang
manh so vdi cung ky

Dich bénh Covid-19 bung phat lan
th' 4 anh hudng dén hoat dong san
xuat ctia STK

Nha may sdi Unitex vdi cong suat
60,000 tan tao dong luc tang trudng
manh mé vé dai han

Khuyén nghi NAM GIU véi STK, gia
muc tiéu 54,100VND/CP

STK céng bd KQKD Q2/2021 vdi Igi nhuan dat 70.7 ty dong, gap han 27 lan cung ky
va doanh thu dat 510 ty dong (+103% YoY) nh& tang & ca san lugng va gia ban;
tang ty trong mang sgi tai ché va chénh |éch giifa gid ban va gia nguyén liéu tang
gilp cai thién bién lgi nhuan gop.

Lan séng Covid-19 bung phat lan thf 4 gay tadc dong dén hoat dong san xuat kinh
doanh clia doanh nghiép va hoat ddng van chuyén hang hda ciing trd nén khé
khan. TU ngay 15/7/2021, cdng ty da thuc hién “3 tai ch6” tai nha may Trang Bang
va Cu Chi d&€ dam bao duy tri khoang 70% cdng suat san xuat.

STK da thong qua dau tu du dn nha may sgi Unitex dé san xuat sgi tai ché va céc
loai sgi cé gia tri gia tang cao vdi cong suadt 60,000 tan gilp tang cong sudt nha
may [én gap 2 [an. DU an c6 vén dau tu udc tinh 2,870 ty dong dugc tai trg tU 70%
von vay va 30% von chd, chia thanh 2 giai doan.

Chung t&i khuyén nghi NAM GIU vi STK, giad muc tiéu 54,100VND/CP. Chiing toi
danh gia cao trién vong kinh doanh STK trong dai han khi tinh hinh dich bénh
dudc kiém sodt. Nam 2021, ching téi du phdng két qua kinh doanh vdi Igi nhuén
279.7 ty dong (+93.8% YoY) va doanh thu dat 2,250.6 ty dong (+27.5% YoY)

NAM GIU

Gia muc tiéu VND 54.100 Dii liéu giao dich Bién ddng gia ¢ phiéu
5 ) —
Tyé CP tu do chuyén nhugng (%) 53.7% (%) M 3M 6M 12M
Ting/giam (%) 13.3 GTGD TB 3 thang (ty VND) 22/0.1 Tuyét déi 26 45 80 220
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Két qua kinh doanh Q2/2021 tang
manh so véi cung ky

Lgi nhudn gop tiép tuc & mic cao
nhg tang ty trong sdi tai ché, chénh
l&ch giifa gia ban gia PET chip cai
thién so vdi cung ky

Tl ngay 15/7/2021, cdng ty da thuc
hién “3 tai ch6” tai nha may Trang
Bang va Cl Chi dé dam bao duy tri

khoang 70% céng suat san xuat

Cap nhat két qua kinh doanh

STK céng bd KQKD Q2/2021 vdi Igi nhuan dat 70.7 ty dong, gap han 27 lan cung
ky va doanh thu dat 510 ty déng (+103% YoY). Lgi nhuén kha quan nhd doanh
thu cai thién manh trudc mic nén thap trong Q2/2020 nhg tang & ca san lugng
va gia ban, tang ty trong mang sgi tai ché gitp cai thién bién |gi nhuan gop.
Theo d6, liiy ké 6 thang dau nam 2021, doanh nghiép ghinhan lgi nhuan dat
140.9 ty dong (+157% YoY) va doanh thu 1,077 ty dong (+24% YoY).

Cu thé, doanh thu tuf sgi tai ché dat 283.4 ty dong (+177% YoY), chiém 55.6%
téng doanh thu va sgi nguyén sinh dat 226.6 ty déng (+51% YoY) va chi chiém
44.4% trong tong doanh thu. Trong ky, cdng ty tiép tuc cd cdu san pham theo
hudng gia tang ty trong sdi tai ché c6 bién Igi nhuan cao va giam dan san pham
sgi nguyén sinh vén bi canh tranh han va bién Igi nhudn thap.

Q2/2021, ty suat lgi nhuan gdp tiép tuc 8 mic cao 19.4%, tang manh so vdi
mUc 8% trong Q2/2021 nhd ty trong sgi tai tang manh l&n mifc 55.6% so v4i
mUc 40.7% cung ky. Bén canh do, ty suat Igi nhuan déu cai thién & tat ca cac
san pham bdi mdc chénh [&ch giita gia ban va gia PET chip tang lan lugt 20%
déi vai sgi nguyén sinh va 2% d6i vdi sgi tai ché. Tuy nhién, so v3i Q1/2021,
bién Igi nhudn giam nhe do gia PET chip dau vao cla sgi nguyén sinh va sdi tai
ché tang lan lugt 28% QoQ va 1% QoQ khién chénh léch gia ban va gia ddu vao
trung binh giam 3% QoQ.

Lan séng Covid-19 bung phat [&an th( 4 gay tac dong dén hoat dong san xuat
kinh doanh ctia doanh nghiép va hoat dong van chuyén hang hda cling tré nén
khé khadn. TU ngay 15/7/2021, cdng ty d& thuc hién “3 tai chd” tai nha may
Trang Bangva Cu Chi dé dam bao duy tri khoang 70% cong suat san xuat. Cac
chi phivé an & va xét nghiém Covid-19 7 ngay 1 lan sé do cong ty chi tra. Hién
tai cdng ty dang uu tién san xuat cac dén hang co gia tri cao va da nhan clia
khach hang.

Biéu do 1. K&t qua kinh doanh STK theo quy giai doan 2019-2Q/2021
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Biéu d6 2. Ty trong doanh thu theo thj trudng 1H2021 Biéu db6 3. Cd cau doanh thu theo san pham
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Nguon: STK

Kim ngach xuat khau xd, sgi dét cac
loai ¢6 tu tdng trudng manh mé
trong 7 thang dau ndm

Ngudn: STK

7 thang dau ndm 2021, xuat khau xd va sgi dét cac loai ¢d su ting trudng manh
mé& ca vé s6 lugng va gia tri. Theo Théng ké hai quan, kim ngach xuat khau xo
va sgi dét dat 1.2 tan va gid tri dat 3.2 ty USD, lan [ugt tdng 31.9% va 65.0% so
v@i cting ky. Viét Nam ngay cang trd thanh diém dén cung Ung dugc nhiéu nha
nhap khau lua chon nhd san pham ¢ kha nang canh tranh cao, méi truéng
chinh tri 6n dinh, quy md san xuat ngay cang tang. Ching tdi cho rang, dich
bénh dién bi€n phic tap s& anh hudng dén hoat ddng san xuat clia cdc doanh
nghiép, dac biét trong thang 8 va cd thé kéo dai néu khéng kiém soat dugc
sém. Tuy nhién, vé trung va dai han khi dich bénh dugc kiém soat va chién ludc
tiém vaccine dudc ddy manh, nganh dét may sé c6 su hdi phuc va tang trudng
trd lai manh mé.

Biéu db 4. Khéi lugng va gia tri xuat khiu xo, sgi dét cac loai
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Ngudn: Théng ké Hai quan



Dy an dau tu mdi: Nha may sgi
Unitex tao dong luc tang trudng
manh mé vé dai han

Doanh nghiép du kién phat hanh
13.6 triéu c6 phiéu cho c6 dong
hién hifu dé tdng von diéu l& lén
843 ty dong

B6 Cong Thudng sé phai dua ra két
luin diéu tra ap dung bién phap
chdéng ban pha gia trudc ngay
6/10/2021

Tai DPHCD, STK d& théng qua dau tu dy an nha may sgi Unitex dé san xuat sgi
tai ché va cac loai sgi c6 gia tri gia tang cao vdi cong suat 60,000 tan gitp tang
céng suat nha may lén gap 2 [an. Dy an c6 von dau tu udc tinh 2,870 ty dong
(120 triéu USD) dugc tai trg tif 70% von vay va 30% von chi, chia thanh 2 giai
doan:
— Giai doan 1 du kién bat dau xay dung tlf ndm 2021 va di vao hoat déng ndm
2023 c6 cong suat 36,000 tan vdi von dau tu 1,767 ty dong (75 triéu USD).
— Giai doanh 2 du kién bat dau vao ndm 2023 va di vao hoat ddng vao ndm
2025 c6 cong sudt 24,000 tan vdi von dau tu 1,103 ty dong (45 triéu USD).

Viéc md rong cong suat gap d6i cong suat hién tai la can thiét, phu hgp véinhu
cau tiéu thu gia tang, gilp STK duy tri da tang trudng trong dai han, nhat la khi
nganh dét may Viét Nam dudc danh gia con nhiéu tiém nang va du dia phat
trién véi vi tri dang ngay cang dudc cung cd trén ban dé nganh dét may thé
gidi, hudng |gi tu cac Hiép dinh thudng mai (CPTPP, EVFTA...) va chién tranh
thudng mai My trung chua c6 dau hiéu ha nhiét cung xu hudng st dung san
pham than thién vGi méi trudng cla cac hang thai trang In trén thé gidi.

Chuing téi du bao ndm 2023, du an sé hoat dong 70% cbng suat dé dap (ng nhu
cau trong nudc cling nhu xuat khau va s& hoat ddng 95% cong suat ndm 2024.
Céng ty cho biét cac don hang vdi nha may mdi dy kién rat kha quan bdi cac
déitac clia STK cling c6 ké hoach md rong cong suat trong giai doan t8i. Khau
hao nha may du kién tang thém 104 ty dong sau giai doan 1 va 75 ty dong sau
giai doan 2. Viéc tang chi phi khau hao va ldi vay sé€ anh hudng dén bién lgi
nhudn cta doanh nghiép trong nam dau tién, tuy nhién khi hoat dong hét cong
suat sé& gilp bién lgi nhudn cai thién (vdi gia dinh chénh léch gia ban va gia
nguyén vat liéu khdng c6 bién dong dang ké).

Bang 1. K& hoach dau tu nha may Sgi Unitex

Vén dau tu (ty dong) Cdng suat (tan/ndm) Thdi gian hoat déng
Giai doan 1 1,767 36,000 2023
Giai doan 2 1,103 24,000 2025

Ngudn: STK

DE thuc hién du an nha may Sgi Unitex, STK du kién huy dong tu 70% von vay
va 30% vén chu. Theo dé, doanh nghiép du kién phat hanh 13.6 triéu ¢d phiéu
cho c6 dong hién hiiu ty 1& 1:5 dé tang von diéu |€ |én 843 ty dong, tugng Ung
8% nhu cdu vén giai doan 1 vao cudi ndm 2021. Phan von con lai dugc tai trg
bang vén vay va gi nhuén gitt lai.

Thang 3/2021, B6 Céng Thudng d& ban hanh Quyét dinh s6 864/QD-BCT gia
han th@i han diéu tra ap dung bién phap chéng ban pha gia déi v8i mét sé san
pham sgi dai [am tif polyester cé xuat x(f tif Trung Quéc, An B, Indonesia va
Malaysia (Vu viéc AD10). M{c thué chdng ban pha gia ma cac doanh nghiép dé
xuat déi v8i sgi PFY tif Trung Quéc 13 17.0%, An D6 54.9%, Indonesia 60.6% va
Malaysia 6.4%. Theo quy dinh, thai han két thic diéu tra vu viéc la ngay
6/10/2021. Chlng toi ky vong khi ap dung thué chéng ban pha gia véi cac quéc
gia trén sé gilip gia ban va san lugng tiéu thu ciia STK dudc cai thién.

B6 Thuong mai Hoa Ky ngay 31 thang 5 nam 2021 d3 thong bao két ludn sd bd



STK sé& chiu mUc thué chéng ban
pha gid 2.67% dai v8i san pham sgi
diin polyester (PTY) xuat khau sang
M, muc thué thap nhat dugc ap
dung

vu viéc diéu tra chéng ban pha gia déi vdi san pham sgi din polyester (PTY)
cUa Viét Nam Thai Lan, Indonexia va Malaysia. Theo d6, STK sé& chiu mdc thué
chdéng ban pha gia 2.67%, day [a mUc thué thap nhat dugc ap dung. Cac doanh
nghiép Viét Nam dugc xac dinh bién d6 pha gia 8 mic tu 2.67% dén 22,82%;
Indonexia tif 7.45% dén 26.07%; Thai Lan 8 mUc 14.8 dén 56.08% va tat ca cac
doanh nghiép cta Malaysia phai chiu mdc thué la 17.35%. Diéu nay s& phan
nao tac dong tich cuc dén STK d&€ danh thém thi phan clia d&i thl. Trong ndm
2020, san lugng sgi PTY cuia Viét Nam xuat khau sang My la 5,423 tan (tdng
122% YoY), chiém 18% téng san lugng sgi xuat khau cta Viet Nam, Thai Lan,
Indonexia va Malaysia sang M§. Tuy nhién, ching t6i cho rang du theo hudng
tich cyc nhung quyét dinh trén khong anh hudng dang ké dén két qua kinh
doanh ctia doanh nghiép khi My khong phai la khach hang chinh cta STK. Sgi
xuat khau sang My chdi yéu [a sgi sif dung cho 6 t5, san pham déc thi va cé chat
lUgng cao.

Bang 2. Muc thué chéng ban pha gia PTY ap dung cho cac doanh nghiép

Quéc gia Doanh nghiép Thué chdng ban pha gia
PT Polyfin Canggih 26.07%
PT. Asia Pacific Fibers Tbk 9.20%
Indonesia
PT. Mutu Gading Tekstil 7.45%
Doanh nghiép khac 8.71%
Recron (Malaysia) Sdn. Bhd 17.35%
Malaysia
Doanh nghiép khac 17.35%
Sunflag (Thailand) Ltd 14.80%
Thai Lan Jong Stit Co., Ltd 56.80%
Doanh nghiép khac 4.80%
STK 2.67%
Viét Nam
Doanh nghiép khac 22.82%

Ngudn: Department of Commerce

Bang 3. Gia tri va san lugng sdi PTY xuat khiu sang My cta Indonesia, Malaysia, Thai Lan va Viét Nam

Quéc gia San lugng/Gia tri 2018 2019 2020
San lugng (Kg) 4,077,254 6,893,442 8,765,068
Indonesia
Gia tri (USD) 7,892,915 12,552,039 13,121,314
San lugng (Kg) 4,105,851 5,769,860 7,403,988
Malaysia
Gia tri (USD) 7,092,796 8,802,139 9,473,685
San lugng (Kg) 1,214,964 4,514,487 8,296,603
Thai Lan
Gia tri (USD) 2,327,748 7,552,734 12,061,253
San lugng (Kg) 417,032 2,449,916 5,423,408
Viét Nam
Gia tri (USD) 777,850 4,518,985 8,283,296

Nguén: U.S. Census Bureau



Nam 2021, ching t6i du phong két
qua kinh doanh v@i Igi nhudn 279.7
ty dong (+93.8% YoY) va doanh thu
dat 2,250.6 ty dong (+27.5% YoY)

Khuyén nghj NAM GIU véi STK, gia
muc tiéu 57,200VND/CP

Du phdng két qua kinh doanh

N&m 2021, ching t6i du phdng két qua kinh doanh véi lgi nhuédn 279.7 ty dong
(+93.8% YoY) va doanh thu dat 2,250.6 ty dong (+27.5% YoY), cao han so véi dy
phdng trong bao cdo trudc do hoat déng kinh doanh phuc hdi kha quan han ky
vong va bién Igi nhudn gop cai thién nhd gia tang ty trong sgi tai ché cling nhu
chénh léch gia ban va gia PET chip tang. Theo d6, FY21 EPS =3,955 VND, tang
93.8% so v@i cung ky.

Chulng tdi danh gia cao trién vong kinh doanh STK trong dai han khi tinh hinh
dich bénh dugc ki€m soat nhg: (1) Xu thé phuc hoi tot clia cac thi trudng xuat
khau chinh hang dét may Viét Nam nhu My, EU, Nhat Ban; (2) nhu cau cac mat
hang thé thao tdng manh; (3) nhu cau sgi & ndi dia dé€ dap Ung cac nguyén tac
xuat x(f theo FTAs; (4) cac hang thai trang, thé thao IGn trén thé giGi cam két s
dung cac san pham than thién véi madi trudng (cac thudng hiéu I6n nhu Adidas,
Inditex, H&M... da cam két dat ty |€ si dung 50-100% sgi tai ché vao nam 2025,
cao hdn nhiéu so v8i m{c 10-20% hién tai), (5) md rong cong suat nha may tap
trung vao san xuat sgi tai ché tao du dia tang trudng manh mé vé dai han.

Bang 4. Du phéng két qua kinh doanh 2021

2018A 2019A 2020A 2021F
Doanh thu thuan 2,408 2,229 1,766 2,251
Gid vén hang ban 2,073 1,875 1,510 1,821
Ldi nhuan gop 335 354 255 430
Chi phi ban hang 34 27 24 33
Chi phi quan ly doanh nghiép 56 58 57 64
Chi phi tai chinh 42 21 10 15
Lgi nhuan trudc thué 199 253 164 319
Lgi nhudn sau thué céng ty me 178 214 144 280

Ngudn: KBSV

Bang 5. C8 phiéu STK - Pinh gia phudng phap chiét khau dong tién doanh nghiép

Gia dinh mé hinh Gia tri

L&i suat phi rai ro 3%

Phan b rui ro 9.30%

Beta 0.95

Tang trudng dai han 1.5%

WACC 10.92%
Ngudn: KBSV

V@i trién vong kinh doanh sang stia trong trung va dai han, ching téi khuyén
nghi NAM GIU véi STK, gid muc tiéu 54,100VND/CP, tiém ning ting gia 13.3%
so vGi mUc gia déng ctfa ngay 17/08/2021, dua theo phudng phap chiét khau
dong tién DCF. C6 phiéu STK hién dang giao dich v8i FY21 P/E bang 12.1x.



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Téa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

Mua: N3m gill: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

Kha quan:
Vugt trdi han thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh déanh gid chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho la ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su ddng y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.
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