CTCP Sgi Thé Ky (HOSE: STK)
MUA - Gia muc tiéu: 21,000 VND (upside: 16.4%)

Thong tin cap nhat:

Doanh thu 1an LNST gidm [an lugt 40.9% va 61% so véi cling ky xubng 327.7 ty va 20.1
ty trong quy III/2020 do san lugng ban giam bdi tac dong tur Covid-19. Liy ké 9 thang
ghi nhan doanh thu 1,196.7 ty (-27.6%) va LNST 75 ty (-53.5%).

Quan diém dau tu:

Ching tdi khuyén nghi MUA c6 phiéu STK dua trén: (1) mang sgi tai ché véi bién Igi
nhuan cao 20.3% dang cang dong gop ty trong I8n tGi Igi nhuan chung. Ky vong tdi nam
2025, ty trong sgi tai ché& sé chiém 50% tdng doanh thu. (2) San phadm quéan 4o thé thao
hdi phuc manh mé so vdi cac san phdm may mac khac s& 1a déng luc cho nhu ciu cua
sdi tai ché. STK hién c6 tap khach hang la cac don vi san xuat cho cac hang I6n nhu
Nike, Adidas, Inditex, Uniglo, vwv. (3) Ldi th€ v& m&t cdng nghé chip spinning khé c6 thé
sao chép gilp canh tranh véi ddi thG mdi va san pham tir Trung Qudc gan nhu khdng co.
(4) Chinh sach gid ban xac dinh trén cg s& gia nguyén li€u dau vao va bién Igi nhuan
giup doanh thu it bi anh hudng khi gia nguyén liéu bién dong

Rui ro chinh:

(1) Chién tranh thuong mai My-Trung day gia sdi sut giam sau trong ngdn han nhung lai
md ra cd hdi chuyén dich don hang vao Viét Nam.
(2) Tiéu thu may mdc tai 2 thi truGng I6n My va Chau Au giam toc.

Pinh gia:

Do &nh hudng cua dich Covid-19 din dé&n nhu cau tiéu dung giam, doanh thu 2020 ghi
nhan muc giam gan 20% con 1,800 ty kéo LNST con 131 ty. Nam 2021, vdi gia dinh nhu
cau sgi ndi dia tdng nhd ddng luc san xuét vai trong nudc dé dap 'ng diéu kién cla
EVFTA va mang sgi tai ché sé cai thién bién Igi nhuan chung, doanh thu phuc héi so véi
thdi diém trudc dich dat 2,253 ty va LNST dat 242 ty (+84%). Dua vao phuang phap
chiét khau dong tién va gia dinh vé tiém nang cla sgi tai ché trong tucng lai, ching toi
khuyé&n nghi MUA c6 phiéu STK véi muc gid muc tiéu 21,000 ddng (upside: 16.4%).
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CTCP Sgi Thé Ky (HOSE: STK)
MUA - Gia muc tiéu: 21,000 VND (upside: 16.4%)

Lgi thé canh tranh cua sgi tai ché:

« Doanh nghiép b3t dau trién khai san xuét sgi tai ché tir 2016 véi ty trong chiém
2.6% doanh thu va hién da tang Ién 43% trong quy 3/2020. Bién Igi nhuan cla
san phdm nay ciing cao dang k& 20.3% trong 9T2020 so vdi bién Igi nhuan gdp
chung 13%. Trong 3 quy dau ndm, nhu cau san phdm may mac gidam manh kéo
theo doanh thu sgi nhung doanh thu mang sgi tai ché khong chiu anh huéng qua
manh, giam 16% Iy k€ 9 thang so v8i mdc giam 33% cua sgi nguyén sinh. Vi
vay, viéc tap trung vao san xuét sdgi tai ché sé tao ra Igi thé canh tranh ndi bét.

« Bén canh dd, canh tranh cla sdi tai ché véi nhitng ddi thG mdi va san pham tur
Trung Qudc khéng qua I6n do d6 phirc tap mé hinh chip spinning va yéu cau kinh
nghiém cao trong san xuét dé dam bao chét lugng san phadm déng déu. Trong cac
doanh nghiép san xuat sgi néi dia, d6i thu canh tranh truc ti€p cua STK la
Formasa nhung nang luc san xuat cla 2 bén tudng d6i ngang nhau (63,300
tan/nam vs. 72,000 tan/nam).

« Soi tai ch€ dugc ('ng dung nhiéu vao san xudt quan 4o thé thao va athleisure, mat
hang dang cé su h6i phuc manh mé sau dai dich. Khach hang chinh cua sgi tai ché
la cac don vi san xuat cho cac hang thdi trang thuong hiéu I6n nhu Nike, Adidas,
Puma, Inditex, Uniglo, vv va nhdm t&i phan khlc san pham trung - cao cap.

« Don hang cho sgi tai ché da tang trudng trd lai tur thang 9 khi nhu cau tiéu dung
¢ su phuc hoi. Ky vong két qua kinh doanh quy 4 sé ti€p tuc thuan Igi va dat
doanh thu 602.9 ty dong nhd niém tin cia ngudi ti€u dung da cd su phuc hoi va
nhu cau mua sam vao dip cubi nam.

« Ty trong sdi tai ché du tinh s& dat 42.8% tdng doanh thu 2021 va ndng muc Ién
gan 60% trong 2025. Kha nang chuyén hda san xuét sgi nguyén sinh sang sgi tai
ché& la 100% nén viéc dich chuyén cdng nghé khdng phai la trd ngai cho doanh
nghiép. Hudng di tap trung vao mat hang cd bién Igi nhuan cao va gia tri canh
tranh sé€ gitp STK hdi phuc lai doanh thu 2021 vé m(’c ngang trudc dai dich va cai
thién bién Igi nhuan gdp chung déang ké.
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CTCP Sgi Thé Ky (HOSE: STK)
MUA - Gia muc tiéu: 21,000 VND (upside: 16.4%)

Trién vong cua thay ddi trong xu huéng tiéu dung:

Pai dich dién ra khién nhu cau tiéu dung bi thit chdt do lo sg vé mdt ky kinh t& suy
thodi. Mang dét may bi anh hudng ndng né khi nhu cdu mua san phdm may méc
khdng la uu tién hang dau khi gidn cach xa héi va lam viéc tai nha trd nén phd bién.
Ly k€& kim ngach xuét kh3u dét may trong 9 thang dau ndm gidm 10% con 22.2 triéu
USD do mét loat don hang bi huy, hoan hodc yéu cau dan tién d6é giao hang. Do &
phan khuc upstream cia dét may, nganh sgi chiu anh hudng nang né bdi dich va phuc
h6i cham hon. Pon hang sgi sé bi cat trudc tién khi nhu cau hang giam va trong
trudng hdp phuc hdi, don hang cling can thdi gian dé tdng trd lai do con ton kho Vai.
Tuy nhién doanh nghiép da ghi nhan su phuc hoi tur thang 9.

Xu hudng lam viéc tai nha dét yéu t8 thoai mai va nhu cau tap luyén thé duc trd thanh
uu tién, dan dén doanh thu cho cac san phdm thé thao va athleisure phuc hdi vugt troi
so vdi cac san phdm may mdc khac. San pham sgi tai ché cia STK dudc s dung
nhiéu trong qua trinh san xuat mat hang nay va muc tiéu nang ty trong cua sgi tai ché
trong cd cau doanh thu sé la hudng di dai han trong tudng lai.

Co haoi tir hiép dinh thuong mai tu do EVFTA va CPTPP:

Cac hiép dinh thuong mai md& ra cg hoi ti€p can cac thi truéGng mdi nhu xyé’t kh3u sgi &
t6 sang Mexico nhd hiép dinh CPTPP hay STK sé hudng Igi tir viéc thic day san xuat vai
trong nudc dé dap (ng quy tac xudt x{ tir vai cia EVFTA.
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CTCP Sgi Thé Ky (HOSE: STK)
MUA - Gia muc tiéu: 21,000 VND (upside: 16.4%)

Du an chién lugc lién minh sgi-dét-nhuém-may

Du an hgp tac gilr STK va 2 doi tac I16n vé dét va nhudém vai va don vi may gia cong
cho Adidas va Nike. Cong suat dy tinh dat 12,000 tan/nam (+20%) va ky vong khdi
cdng trong 2021. 40% kinh phi dau tu sé dugc huy dong bang von tu ¢ va phan con
lai la vay ngan hang.

Bang can doi lanh manh

So v@i cac doanh nghiép trong nganh, STK cé bang can déi tuang doi lanh manh vé&i don
b&y tai chinh thdp 0.7 cho dén cudi thang 6 2020. Ty trong ngd dai han sé dugc giam
hodc duy tri 8 miic thap d€ doanh nghiép linh ddng han trong cac phucng an huy dong
vén cho cac du an dau tu. Dong tién tir hoat déng kinh doanh &n dinh ¢ mdc duong
cling la diéu kién dé STK thiic day tién do tra ng hop ly.

Pinh gia:

VéGi hudng di tap trung vao san pham sgi tai ché 1a dinh hudng dai han, ching toi ky
vong ty trong sgi tai ché trong cd cau doanh thu sé dat 43.8% trong 2021 va tang Ién
gan 60% trong 2025 (muc tiéu clia doanh nghiép la 100% trong 2025). Xu huéng hoi
phuc don hang da bat dau tur thang 9 va s€ cang rd nét han trong quy 4, nhiéu kha
nang s€ duy tri sang dau 2021. Nhu vay, ky vong két qua kinh doanh va Igi nhuan
trong quy 4 s& tich cuc, gan bang 90% cua quy 1. Ngoai ra, tinh hinh bénh dich da
dugc kiém soat tdt nén két qua kinh doanh ndm 2021 s& quay lai tuéng duang so vdi
thai ky trudc dich. )
Doanh thu nam 2020 sé giam gan 20% xu6ng 1,799 ty do anh hudng cua dich dan
dén nhu cau hang may mdc giam. LNST ghi nhan muc giam manh 48% con 111 ty
ddng. Doanh nghiép cho biét chinh sach tra cd tiic bang tién véi ty sudt 15% s& van
kha thi trong 2020. Tuy nhién, sang 2021, tinh hinh da trién vong hon véi ky vong
doanh thu 2,253 ty (+25.2%) va LNST 205.38 ty déng (+84.9%).

Dua vao phuong phap chiét khdu dong tién va gia dinh sgi tai ché déng gdp dang ké
cho Igi nhudn chung, ching tdi khuyén nghi mua cé phiéu STK véi ky vong muc gia
muc tiéu 21,000 VND (upside 16.4%).
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MUA - Gia muc tiéu: 21,000 VND (upside: 16.4%)

Ban can ddi (ty dong) 2020F 2021F 2023F 2024F 2021F 2022F
Ne 2 % Pinh gia
Tai san ngan han 880 825 995 1,156 1,424 1,733 EPS 3,163 1,639 3,029 3,954 4,518 5,765
1. Tién va tuang dudng tién 150 114 231 307 641 878 BVPS 15,975 16,049 17,513 19,903 22,856 27,056
. . P/E 7.1 14.3 7.7 5.9 5.2 4.1
II. Pau tu nganﬂhan 80 80 80 80 80 80 P/B 1.4 15 13 1.2 1.0 09
II1. Phai thu ngan han 98 82 102 106 133 164 P/S 0.7 0.9 0.7 0.6 0.6 0.6
IV. Hang ton kho 525 518 542 619 524 562 Ty sudt cd tirc 2% 2% 2% 2% 2% 2%
V. Tai san ngén han khéc 26 31 39 44 46 49 'éf{' “L*‘N“*-'[‘ o o o . . .
<. s e ien gop 0 (] (] (0] (s} (0}
T h 1,192 1 1,002 1 791 1 N
ai san dai han 19 /085 /00 916 9 69 Bién EBITDA 18% 17% 18% 18% 20% 21%
I. Phai thu dai han i i i i i i Bién LN rong 10% 6% 9% 11% 12% 14%
o ROE 20% 10% 17% 20% 20% 21%
II. Tai san c6 dinh 1,048 933 823 715 579 470 ROA 10% 6% 10% 13% 14% 16%
III. B&t dong san 0 0 0 0 0 0 Téng truéng
R R Doanh thu -7% -19% 25% 13% 5% 5%
IV. Tai san dg dang L 2 1 1 1 LN 27% -48% 85% 31% 14% 28%
V. bau tu tai chinh dai han 2 14 6 7 9 7 LNST 20% -48% 85% 31% 14% 28%
VI. Tai san dai han khac 141 137 172 193 202 213 EPS 14% -48% 85% 31% 14% 28%
e ae s T6ng tai san -2% -8% 5% 4% 7% 9%
Téng tai san 2,071 1,910 1,997 2,072 2,215 2,424 VCSH 19% 0% 9% 14% (5% 18%
Ng phai tra 988 822 809 723 665 589 Thanh khoan
. Hé s6 hién thoi 1.1 1.1 1.4 1.7 2.3 3.2
I. Ng phai tra ngan han 824 723 730 663 626 550 Hé s6 nhanh 0.4 0.4 0.6 0.8 1.4 2.1
1. Phai tra ngudi ban ngén han 313 210 250 263 256 250  No/taisan 33% 32% 28% 22% 18% 14%
Ng/ VCSH 62% 56% 47% 34% 26% 18%
2. Vay ng ngén han 510 513 480 400 370 300 Ti 18 13i vay 8.8 5.0 9.0 13.7 16.4 243
II. NG phai tra dai han 164 99 79 60 40 40 Hiéu qua hoat déng
s s s Vong quay khoan phai thu 27 20 24 24 22 19
1. Phaitra nguti ban dai han 0 0 0 0 0 O Thdi gian thu hdi tién hang ton dong 13 18 15 15 16 19
2. Vay ng dai han 164 99 79 59 39 39 Vong quay hang ton kho 4 3 4 4 4 4
Vén chu sé hitu 1,083 1,088 1,187 1,349 1,550 1,834 \;hanh ly haknhg ton ﬁqnsta ) 10; 122 10§ 10; 93 83
I s ong quay khoan phai tra
1. V6n gop cua chu sG hiiu 707 707 707 707 707 707 ky chuy@n déi cac khoan phai tra 73 61 44 44 43 41
2. Thang du von c6 phan 35 35 35 35 35 35
3. LNST chua phén phdi 340 345 444 606 806 1,091
4, Lai ich c8 dong khdng kiém soat 0 0 0 0 0 0
5. Nguon kinh phi va quy khac 1 1 1 1 1 1
Tong cdng ngudn von 2,071 1,910 1,997 2,072 2,215 2,424

Nguon: STK, TTNC MBS
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Truéng nhém Nghién cifu Nganh va Co phiéu
Truong Thuy Ducng

Dau khi, Khu Cong Nghiép Ngéan hang,

Chu Thé Huynh Kiéu Thi Huyén Trang

Vat liéu xay dung, bat dong san Hang tiéu dung, Cong Nghé, Ban lé
Truong Thay Ducng Tran Minh Phucong

Gas va Nang Ludng, Thuy San Hang khdng, Logistic

Nguyén Quéc Trung Pham Thu Yén

Nhua, Hang tiéu dung Dét may

Pinh Cong Luyén Pham Thi Phuong Anh

KHUYEN NGHI: Khuyén nghi gitfa trén chénh 1&ch giifa murc gid muc tiéu 12 thang va mic gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <= -15%

TRU SO’ CHINH

Toa nha, 3 Liéu Giai, Ba Binh, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CP Chiing khoan MB (MBS), Nhitng thong tin str dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé
tinh chinh xac cia ching, Quan diém thé& hién trong bdo cdo nay la cla (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thic ciia MBS, Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nham muc dich
quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao, Bdo cdo nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chiic nao khi chua dugc phép ctia MBS.
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