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QUAN BIEM GIT
Gié hién tai (d6ng) 59,000
Gid muc tiéu (dong) 68,500
Lai tdre ¢ tirc 2.54%
Upside 18.25%
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p{r LIEU CO PHIEU

VN INDEX 1,524.7
Vén hda (ty VND) 4,063.8
S6 lugng CP luu hanh (triéu CP) 68.2
S6 lugng CP GD tu do (triéu CP) 36.6
Cao nhét 52 tuan (dong) 70,600
Thap nhat 52 tuan (d6ng) 31,100
KLGD TB 3 thang (tr CP) 0.03
GTGD TB 3 thang (ty dong) 16
BIEN PONG GIA CO PHIEU

(%) 3Thang 6 Thang 12 Théng
Tuyét doi 33 16.9 79.0
Tuong déi 31 4.3 55.6
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@ Shinhan Securities v

Trudc khi ban dau tu,
hay hoi chiing tai!

LUAN PIEM PAU TU

1. Vi thé Doanh nghiép

- STK 13 doanh nghiép san xudt sgi hang dau clda Viét Nam véi san phdm chinh 1a sgi dai
Polyester v&i cong suat nha may dat 63,000 tan tap trung chdi yéu vao nhém khach hang trung
cdp va cao cap.

- B6i th 16n cla cong ty la Formosa vdi cong sudt nha may 72,000 tan/nam. Tuy nhién, viéc
dinh huéng tap trung vao dong sdn pham cao cap nhu sgi tai ché, sgi dac biét s& giup STK tién
phong chiém [inh thi trudng sgi cao cap.

2. Quan diém Dau tw

- Nam 2021, STK ghi nhan mdrc tang trudng tich cuc trong béi cdnh dich bénh dién bién phirc
tap, véi mic doanh thu tang trudng 15.7% YoY va LNST tang trudng cot 18i (NOPLAT) tang 76%
nhd sy déng gop 1én dén 54% cua sgi tai ché trong co cau doanh thu.

- Nhu cau tdng cao & phan khuc cao cp 1a cd s& ving chc dé STK tiép tuc chién luge md rong
quy md cdng sudt nhdm n3m gitr vi thé tién phong d6i vdi cac sdn pham sgi tai ché, sgi dac
biét ...

- Theo @6, STK d& théng qua k& hoach xdy dung nha may Unitex vdi téng cdng sudt du kién
60,000 tan/nam, tang gap doi so vdi hién tai vdi 2 giai doan: G 1 ¢ cdng suat 36,000 tan/nam
sé hoat dong vao nam 2023; GD 2 ¢ c6ng suat 24,000 tan/nam sé& hoat ddong nam 2025. Dy
kién, ty trong sagi tai ché cla Unitex khodng 60%, sgi gia tri cao, c6 chirc nang dac biét chiém
khodng 20% va cac loai sgi khac chiém 20%. Téng vén dau tu du an du kién 13 120 triéu do,
trong d6 giai doan 1 sé& la 75 triéu d6 va giai doan 2 la 45 triéu do.

- Thué chéng ban pha gia hd trg nganh sgi trong nudc: Vao thang 10/2021, B Cong Thuong
(MoIT) da ban hanh quyét dinh s6 2302/QBP-BCT vé mirc thué chong ban pha gia so b déi vai
PFY nhap khau tir Trung Quéc, An D9, Indonesia va Malaysia, véi murc thué trong khodng tir
17.5% - 54.9%, c6 hiéu lyc 5 ndm dugc ky vong sé& hd trg ndng luc canh tranh cla cac san
pha&m sgi trong nudc vdi cac sdn phdm nhap khau.

3. RUi ro ngan han

- Nh&m tai trg vén cho nha may Unitex, ndm 2022, STK du kién phat hanh riéng & 13.5 triéu ¢
phiéu cho cac nha dau tu chuyén nghiép, gidi han chuyén nhugng 1 ndm va ké hoach ban ra
1.5 triéu 8 phi€u quy. Ty 1& pha lodng du kién khoang 20%.

4. Khuyén nghi

- Chang t6i cho réng nganh sgi sé tiép tuc tang trudng manh trong ndm 2022 nhd 1) xu hudng
chuyén dich san xudt tr Trung Quéc va nhu cau dugc phuc hdi sau dich Covid-19 trén cd sd
danh gia kich ban gian cach s& khong xay ra trong nam 2022; 2) ngudn cung tir Trung Qudc bi
gian doan do chinh sach Zero Covid clia Chinh phd nudc nay; 3) hudng lgi tir chinh sach chéng
ban pha gia theo Qb s6 2302/QDP-BCT. Do dd, ching t6i du phéng KQKD cda STK trong nam
2022 sé tiép tuc tich cuc véi mic doanh thu va Igi nhuan sau thué du phoéng lan lugt dat 2,678
ty dong (+31.1% YoY) va 336 ty dong (+18% YoY). Bén canh d6, nam 2021, cong ty du kién chia
8 turc bang tien mat vdi téng gi tri 1&n dén 102.3 ty ddng, tuong dudng murc Igi tirc 2.54%.

- Ching tdi khuyé&n nghi GIU d8i vdi ¢ phiéu STK vdi gid muc tiéu 68,500 dong/CP, tuong
duong murc tang 15.7% so vdi gia thi truong véi mirc PER forward va PBR forward lan lugt la
16.81anva 2.9 lan

CHi TIEU TAI CHINH

2018 2019 2020 2021 2022F
Doanh thu (ty déng) 2,408 2,229 1,766 2,042 2,678
LN tir HBSXKD (ty dong) 245 269 174 276 332
LN trudc thué (ty dong) 199 253 164 286 336
LN sau thué (ty déng) 178 214 144 278 295
EPS (d6ng) 2,680 3,163 2,091 3,931 3,506
Gi4 trj s6 sach (d6ng) 13,660 15,314 15,880 18,464 20,174
PER(x) 53 5.5 10.0 13.9 16.8
EV/EBITDA(x) 3.9 4.1 5.1 9.9 9.8
PBR(x) 1.0 1.1 1.3 3.1 2.9
ROE(%) 211 21.5 13.3 23.8 17.8

(*) Dir ligu tong hop cda Bloomberg
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Mién Trir Trach Nhiém —

+ N6i dung clia béo céo nay dugc thuc hién véi muc dich cung cap théng tin va phan 4nh quan diém clia ngudi thuc hién ma khong chiu bat cd tac dong tir ngudi khac

+ Béo c4o nay dua trén dit liu quéa kh(r va gia c6 phiéu trong tuong lai c6 thé khac so véi qué khir.

+ CT Chiing khoan Ching khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cap cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém véi cac khoan 16 hodc
t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.

« Théng tin va nhan dinh c6 thé thay dai bat c lic ndo ma khéng can béo trudc va cé thé khac hodc ngugc véi quan diém dugc thé hién trong cdc mang kinh doanh khac ctia CT
Chung khoan Chirng khoan Shinhan Viét Nam.

* Quyét dinh dau tu cudi cing phai dya trén cac danh gia ca nhan cdia khach hang, va bao cdo phan tich nay va céc tai liéu marketing khdng thé dugc sir dung nhu 1a chimg cl cho
cac tranh chdp phap ly lién quan dén cac quyét dinh dau tu.
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