LI3adXdvw Ol L1SHIA

KB Securities
VIETNAM

23/04/2021 Chuyén vién phan tich doanh nghiép
Tran Thi Phudng Anh
anhttp@kbsec.com.vn

CTCP Sgi ThE Ky (STK)

Cap nhat hop PHDCD CTCP Sdi Thé Ky

Két qua kinh doanh Q1/2021

— STK ghi nhan két qua kinh doanh Q1/2021 vdi |gi nhuén ky luc dat 70.1 ty déng (+34.7% YoY)
va doanh thu 567.0 ty dong (-8.1% YoY). Theo d6, Cong ty da hoan thanh lan lugt 28.5% ké
hoach Igi nhuan va 24% doanh thu.

— Lgi nhuan tich cuc nhd ty suat Igi nhudn tang manh [én 19.8% (tang so vdi miic 15.4% cung
ky) bdi tang ty trong sdi tai ché trén tong doanh thu mdc du doanh thu gidam do san lugng
ban hang giam. Trong Q1/2021, sgi tai ché chiém 57% téng doanh thu, trong khi mic binh
quan nam 2020 la 44.6%.

— Xét theo thi trugng tiéu thu, 39% doanh thu dén tif xuat khau truc tiép clia va 61% la tiéu
thu néi dia va xuat khau tai cho.

K& hoach kinh doanh 2021 ting trudng an tugng

— Ndm 2021, STK dat muc tiéu lgi nhuén sau thué dat 248.2 ty dong (+72% YoY) va doanh thu
2,357.8 ty dong (+33.5%). K& hoach kinh doanh cuia Sgi Thé Ky dua trén gia dinh san lugng
tang 20%, ty trong sgi recycle chi€m 55% téng doanh thu, gid ban tang 11% va chi phi l3i
vay rong giam 35%.

Khgi dong lai du an Unitex, vén dau tu 120 triéu USD gitip ndng gap d6i cong suat

— STK d3 théng qua quyét dinh dau tu Dy an “Nha may san xuat sgi téng hgp Unitex” véi chi
phi dau tu 120 triéu USD, trong d6 75 triéu USD giai doan 1 va 45 triéu USD giai doan 2. Cu
thé, du an Unitex tip trung vao phan khic sgi tai ché, sgi c6 chat lugng cao va sgi dic biét,
cb téng cong suat 60,000 tan. Giai doan 1 cdng suat 36,000 tan, khdi cong trong nam 2021,
du ki€n dén 2023 dua vao van hanh. Giai doan 2, c6ng suat 24,000 tan, thuc hién trong giai
doan 2023-2025. Von dau tu sé dudc tai trg tuf 70% von ngan hang va 30% vén tu cd. Doanh
nghiép sé& chao ban 13.6 triéu cé phiéu cho ¢ déng hiéu hifu dé tang von diéu 1é tir 707 ty
[én 843 ty dong, ty & thuc hién 20%.

— V@ du &n Unitex, ndm 2015, cdng ty dd thanh ldp mdt cong ty con d€ dau tu du &n theo
phuadng thic hgp tac vdi d6i tac nudc ngoai. Tuy nhién dén nam 2017, STK da quyét dinh
nhan chuyén nhugng phan von gép 50.01% tai CTCP Sgi Dét nhudm UNITEX tu/ 2 c6 dong
sang lap la cdng ty Uni (gdp 50%) va 6ng Nguyén Van Hai (gép 0.01%) vdi tdng gia tri chuyén
nhugng han 40 ty dong dé nang ty 1€ s& hitu [én 100%. Du an dugc dau tu trén khu dat ¢
dién tich 100,183m2 tai Khu cong nghiép Thanh Thanh Cong, Trang Bang, tinh Tay Ninh.
Ban lanh dao cho biét tinh dén nay gia tri khu dat da tang gap 3 lan so vdi thGi diém mua.



Hop déng véi dai tac Unifi c6 thé kéo dai it nhat 5 ndm nifa

— Ban [&nh dao cho biét hgp dong véi Unifi dén 2022 sé két thiic va sé tiép tuc thém 24 thang.
Hién nay, vi thé cla Sgi Thé Ky va Unifi la ngang nhau do vay hgp tac gilta Sgi Thé Ky va
Unify c6 thé kéo dai it nhat 5 ndm nifa. Sgi Thé Ky la canh tay ndi dai clia Unify d Dong Nam
A, 13 nha san xuit dudc ty quyén duy nhat, c6 ndng luc dé phat trién hoat dong. Cong ty
tiéu thu nguyén liéu cta Unifi va ban lai san pham cho ho. Dong thdi, thong qua hgp tac
giup doanh nghiép ti€p can dugc mang [uGi khach hang cua Unifi.

— Ngoai ra, trong cac nam qua, Sgi Thé Ky co phat trién ngudn dau vao khac dé du phong.
Cung vdi d6, doanh nghiép cling phat trién khach hang riéng cho ké hoach phat trién trong
tuang lai, nhung Unifi van chiém ty trong chu yéu.

Kha nang cao trong Q2/2021 Bd Cong Thudng sé& ra quyét dinh cudi cing vé vu diéu tra

chdng ban pha gia sdi dai polyester nhap khau tif Trung Quéc, An Do, Indonesia va Malaysia

— Ban lanh dao danh gia kha nang cao Bo Cong Thudng sé ra quyét dinh cudi cung vé vu kién
vao Q2/2021. Cac doanh nghiép san xuat trong nudc cé du hé sg, bang chiing dé theo dudi
vu kién nay va mdc thué ap dung & mdc cao. Doanh nghiép chua dua tac dong tif cudc diéu
tra chéng ban pha gia vao du bao do dé néu muic thué chéng ban pha gia dugc ap dung sé
giip két qua kinh doanh clia STK cao han ké hoach.

Vu viéc béng Tan Cudng Trung Qudc c6 thé tac ddng tich cuc dén STK trong dai han

— Mdc du sy kién béng Tan Cudng gitp loai bong khac hudng [gi va chua tac dong ti sgi
polyster trong ngan han, nhung trong dai han STK c6 thé dugc hudng [di. Qua su kién bdng
Tan Cudng cho thay cac thudng hiéu va ngugi tiéu dung rat quan tam dén van dé moi
trugng, trach nhiém xa hoi.

Bang 1. Dy bao KQKD sau khi nha may mdi di vao hoat déng, giai doan tif nAm 2021-2025

2021 2022 2023 2024 2025 CAGR
Doanh thu 2357.8 2582.7 37924 3968.5 4879.6
% tang trudng 34% 10% 47% 5% 23% 20%
Lgi nhuan gop 416.2 487.8 713.8 756.9 895.3
% tang trudng 63% 17% 46% 6% 18% 21%
Lgi nhudn rong 248.2 268.4 384.2 365.1 441
% tang trudng 72% 8% 43% -5% 21% 15%
Bién ldi rong % 11% 10% 10% 9% 9%
Ty l& ng/vén chi 0.31 0.74 0.67 0.76 0.57

Nguén: STK
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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
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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
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Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét dai 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 b4o cdo nay phan anh danh gia chuyén mén cta (cac) chuyén vién
phan tich ké ti ngay phat hanh va dua trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin ciy. KBSV khéng tuyén bé rang thong tin va dit liéu
[a chinh xéc hodc day dl va cac quan diém dugc trinh bay trong bdo cdo nay cé thé
thay déi ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ctia minh va chiing t6i s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cdia chiing. Nhiing tai liéu nay 1a ban quyén cia KBSV va khdng
dudc sao chép, phan phdi lai hodc slta d6i ma khdng cé su dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nh3m muc dich tham khao va khéng dudc phép st dung cho bt ky muc dich nao
khéc.
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