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Bao cdo nhanh

CONG TY CO PHAN SOl THE KY

Nganh: Dét may HSX: STK

KHUYEN NGHI GIO
Gia hop ly 38,550
Gid hién tai 35,000
Tiém néng tang/giam 10%

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 94.09
Free float (triéu) 42.81
V&n héa (ty VND) 3,329.79
KL GDTB 3 thang (cé phiéu) 65,359
S& hitu nudc ngoai (%) 17.31%
Ngay niém yét dau tién 30/09/2015
CO CAU C6 DONG

CTCP Tu van Dau tu Hudng Viét 20.11%
bang Triéu Hoa 14.57%
bang My Linh 14.47%
bang Hudng Cudng 7.12%
Khac 43.73%
KHIA CANH TRONG YEU

TTM EPS (VND) 933
BVPS (VND) 17,122
No/VCSH (%) 0.83
ROA (%) 3.44%
ROE (%) 5.54%
P/E 37.52
P/B 2.04
Ty suét cd tic (%) 0%
SO LUQC VE CONG TY
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SO LUQC VE CONG TY

Cong ty C6 phan Soi Thé Ky duoc thanh 1ap nam
2000. Hoat ddng san xuat chinh cia cong ty 1a san
Xuét sqi to téng hop, dét kim. Cong ty ciing la nha
cung cap cho céc nhan hang thoi trang 16n nhu
Nike, Adidas, Uniglo va Puma.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

DON HANG DU KIEN HOI PHUC TU Q2/2024

e STK dé ra ké hoach kinh doanh 2024F rat lac quan véi doanh thu
thuan va LNST [an lugt tidng 89.7% YoY va 242.3% YoY dat 2,703.5
ty dong va 300.6 ty déng.

e Chung t6i c6 quan diém than trong hon so vai ké hoach kinh doanh
cuia STK do (1) khoi luvgng don dat hang du kién phuc hoi cham, (2)
chinh séach giam gia béan soi tai ché dé thac day tiéu thu va (3) gia
ban sgi nguyén sinh khé tang manh nhu STK ki vong do canh tranh
cao vdi sgi Trung Qudc c6 gia thanh ré hon. Ching t6i du phong STK
sé ghi nhan doanh thu thuan tang 22.6% YoY dat 1,747 ty dong va
LNST téng 50.3% YoY dat 132 ty d6ng.

e STK da tdng manh trong Quy 1 vira qua nh& céc trién vong vé hoi
phuc hoat dong kinh doanh véi mirc tdng 36.2% so véi dau nam, qua
do da tién sat dén murc gia tri hop ly cia PHS. Chuing t6i dua ra
khuyén nghi Giir véi gia muc tiéu danh cho STK |a 38,550 VND/c6
phiéu véi tiétm nang tang trudng so vai gia hién tai la 10%.

Céap nhat KQKD 2023

Két thdc nam 2023, STK ghi nhan doanh thu thuan giam 32.6% YoY dat
1,425 ty déng, LNST gidam 63.8% YoY con 88 ty dong, dat Ian lugt 100% va
93% so vdi du phdng trude doé cha ching téi. So vai ké hoach kinh doanh
nam 2023, STK chi thuc hién 66.3% vé chi tiéu doanh thu va 34.7% muc tiéu
loi nhuan.

Khach hang truc tiép gidm don dat hang do t6n kho cao cling nhu c3u tiéu
thu cho hang may mac thap, khién cho khai luong don hang cda STK giam
30.4% YoY la nguyén nhan chinh khién STK ghi nhan KQKD giam sut trong
ndm 2023. Trong ndm 2023, STK van chu trong day manh kinh doanh sgi
tai ché vai ty trong déng gdp cla sai tai ché 1én dén 49.5% co ciu doanh
thu (so véi 52% nam 2022). Tuy nhién, trong khi gia ban sgi tai ché giam
5.3% YoY vi ap luc suy giam kinh té€ thi gia dau vao hat nhuya tdi ché lai tang
2% YoY, do dé da anh hudng bién loi nhuan gép chung ndm 2023 giam 420
di€m phan trdm chi con 13.5%.

Ké hoach kinh doanh nam 2024F

e  STK d4tra ké hoach kinh doanh cho ndm 2024F rat lac quan véi doanh
thu thuan va LNST lan lugt tang 89.7% YoY va 242.3% YoY dat 2,703.5
ty dong va 300.6 ty dong. Bién lgi nhuan gép nam 2024F sé cai thién
Ién mirc 17.8% tlr mirc 13.5% vao nam 2023 nho (1) gid ban soi nguyén
sinh cdi thién, (2) gia hat chip gidm nhe va (3) khdi lvgng don dat hang
h6i phuc.

e KQKD Q1/2024 van thap, chua ghi nhan murc tang trudng so véi cling
ky ndm ngoai vai khoi lugng trong Q1 dat khoang 5,400 tan do don
hang phuc vu mua Thu, Dong 2024 van thap.

e Tinh hinh don hang du kién sé héi phuc tir Q2/2024 véi don hang
Q2/2024 du kién tang gap doi so véi Q1/2024 dat khoang 9,000 tan.
Vi ki vong don hang phuc vu cho mua Xuan, Ha 2025 tang cao, don
hang Q3 va Q4/2024 cua STK ciling sé ghi nhan su cai thién véi khoi
luong don hang du kién lan lugt dat 10,500 tan va 12,000 tan.
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Doanh thu theo san pham (Ty déng)

Bao cdo nhanh | STK

Cap nhat du an Unitex: Tinh dén cudi Q1/2024, tién do xay dung téng thé
da dat 90% va tién do6 lap may da dat 60%. Nha may Unitex giai doan 1
(36,000 tan) du kién sé dua vao van hanh san xuéat thir tir Q3/2024 va dong
g6p khoang 23% doanh thu va 27% lgi nhuén trong nam 2024F.

Chi s6 tai chinh 2021A 2022A 2023A 2024F

Doanh thu thuan (ty VND) 2,042 2,115 1,425 1,747 2,137
Loi nhuan gop (ty VND) 374 373 192 252 334
LNST (ty VND) 278 242 88 132 185
Bién LN gop (%) 18.3% 17.7% 13.5% 14.4% 15.6%
Bién LN rong (%) 13.6% 11.5% 6.2% 7.6% 8.7%
ROA (%) 141%  11.4% 3.0% 4.0% 5.3%
ROE (%) 22.1% 15.7% 5.4% 7.3% 9.7%

Du phéng KQKD 2024F

KQKD Q1/2024 van kém kha quan khi tién d6 phuc hoi cham phu hop véi
du bdo trude d6 cua ching t6i. STK ¢ thé van sé doi mat véi tinh trang du
cung, dac biét la khi nha may Unitex di vao hoat déng va céng suét str dung
clia ca 3 nha may trong nam 2024 du kién dat khoang 60%. Chung t6i cé
quan diém du phéng KQKD 2024F than trong hon so véi ké hoach kinh
doanh ma STK dé ra véi doanh thu thuan tdng 22.6% YoY dat 1,747 ty dong
va LNST tang 50.3% YoY dat 132 ty dong, tuong trng hoan thanh 64.6% ké
hoach doanh thu va 43.9% ké hoach lgi nhuén ctia ban 1anh dao STK.

Cho ndm 2024F, ching t6i du phdong doanh thu tir sgi tai ché ting 15% YoY
dat 811 ty d6ng, ty trong mang nay trong co cdu doanh thu giam con 46.5%
tr mirc 49.5% trong nam 2023 vdi ki vong cac thuong hiéu thai trang giam
tiéu thu sai téi ché do loai soi nay c6 gia thanh cao hon. Bién lgi nhuan gop
soi tai ché nam 2024F cling giam nhe con 23% do chinh sach ha gia ban dé
thac d4y tiéu thu don hang sgi tai ché cua STK.

DO véi soi nguyén sinh, ching t6i du phdng doanh thu tang 30% YoY dat
935 ty dong vai ty trong trong co ciu doanh thu dat 53.5%. Bién loi nhuan
gOp sai nguyén sinh du kién tang 310 diém phan tram l1én mirc 7% dua trén
ki vong gia ban sgi nguyén sinh tdng khoang 6% YoY va khéi luong don
hang phuc hoéi. Do do, bién lgi nhuan gop téng thé ndm 2024F du kién sé
cai thién nhe 1én muc 14.4%.

Bién loi nhudn gép theo san pham (%)
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Cho nam 2025F, vdi ki vong nhu cau hang may méc phuc héi manh mé gép
phan thic ddy san xuét soi cling nhu gia ban sgi cai thién, chiang téi du
phéng STK sé ghi nhan doanh thu thuan tang 22.3% YoY dat 2,137 ty dong
va LNST tang 40.5% YoY dat 185 ty d6ng. 2025 ciing la nAm ma céc hang
thai trang H&M va Inditex cam két sir dung 100% soi tai ché trong san xuat,
day sé la tien dé ddy manh don hang tai ché cia STK.

Pinh gia va khuyén nghi

STK d4 tang manh trong Quy 1 vira qua nh& céc trién vong vé héi phuc hoat
dong kinh doanh véi mic tdng 36.2% so véi dau nam, qua dé da tién sat
dén murc gia tri hop ly cia PHS. Chung t6i udc tinh gia tri hop ly ctia STK
dua trén phuong phép DCF va EV/EBITDA, qua dé, dinh gia cia STK & muic
38,550 déng/cé phiéu. Do dé, PHS dua ra khuyén nghi Giir cho STK véi tiém
nang tang trudng so vai gia hién taila 10%.
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lagi nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuan sau thué

LNST ctdia ¢8 déng Cong ty ty me

2021A
2,042
(1,668)
374
27)
(72)
276

©)
286
278
278

2022A
2,115
(1,741)
373
(19
(64)
290
(19)
)
269
242
242

2023A
1,425
(1,233)
192
(20)
(60)
112
(23)
(17)
91

88

88

Bao cdo nhanh | STK

2024F
1,747
(1,495)
252
(24)
(74)
154
(18)
(14)
137
132
132

2025F
2137
(1,802)
334
(31)
(€]
213
(22)
(17)
192
185
185

Can d6i ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat déng san d4u tu

Chi phi xay dung dd dang
Dau tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

986
366

87
472
61
985
11
807

1,200
235
180
226
466

93
925

731

1,396
109
54
450
615
167
1,578

642

783

14
139

2024F
1,472
192
87
419
667
107
1,859

776

927

17
139

1,734
235
107
458
804
130

1,781

601

1,020

21
139

Ng phai tra

Ng ngén han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢8 dong thiéu s6

Téng nguén vén

1,345
936
409

1,629
966

1,512
898
614

1,819

1,267

1,612
875
737

1,903

1,267

www.phs.vn
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Luu chuyén tién té 2021A 2022A 2023A 2024F 2025F
Luu chuyén tién thuan tir HD Kinh doanh 290 212 (14) 247 320
Luu chuyén tién thuan tir HD Dau tu 30 (352) (813) (262) (214)
Luu chuyén tién thuan tir HD Tai chinh (50) 10 701 98 (64)
Luu chuyén tién thuan trong ky 271 (130) (126) 83 43
Tien & tuong duong tien dau ky 95 366 235 109 192
Tién & twong duong tién cudi ky 366 235 109 192 235
Chi sd tai chinh 2021A 2022A 2023A 2024F 2025F
Tang trudng

Doanh thu 15.7% 3.5% -32.6% 22.6% 22.3%
Loi nhuan sau thué 92.9% -13.0% -63.8% 50.3% 40.5%
Téng tai san 15.7% 7.8% 39.9% 12.0% 5.5%
Téng vén chl sd hiru 16.3% 22.4% 5.7% 11.6% 4.6%

Kha nang sinh loi

Ty suét I5i gop 18.3% 17.7% 13.5% 14.4% 15.6%
Ty suat EBIT 13.5% 13.7% 7.9% 8.8% 10.0%
Ty suat |i rong 13.6% 11.5% 6.2% 7.6% 8.7%
ROA 14.1% 11.4% 3.0% 4.0% 5.3%
ROE 22.1% 15.7% 5.4% 7.3% 9.7%
Hiéu qua hoat dong

S6 ngay phai thu 15 38 114 86 77
S& ngay tén kho 106 98 181 162 162
S6 ngay phaitra 61 46 62 62 62

Kha nang thanh toan
Ty suét thanh toén hién thai 1.39 2.06 1.49 1.64 1.98
Ty suét thanh toén nhanh 0.72 1.26 0.83 0.90 1.06

Cau tric tai chinh

Téng ng/T8ng tai san 0.36 0.27 0.45 0.45 0.46
T8ng ng/Von chi sa hitu 0.57 0.38 0.83 0.83 0.85
Vay ngan han/VCSH 0.57 0.38 0.57 0.49 0.46
Vay dai han/VCSH 0.00 0.00 0.25 0.34 0.39

(Nguén: PHS t6ng hop)
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Duong Trung Hoa, Chuyén vién phan tich - Cong ty C6 phan Chirng khoan Phd Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién clia nhitng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cta ho vé nhirng van dé trong ban
bdo cdo. Moi nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vdi ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong bao céo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
bién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang bao Thuy, Phudng Trung Hoa,
Quén Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



