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Gia muc tiéu 23,200
Gia dong ctra 18,200
Upside 27.5%
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Gia muc tiéu 20,860
Gia cut loss 17,740
Dir liéu thi trwong
Sé lwgng CP (nghin CP) 59,938
Vén héa (ty déng) 1,099
Gia cao nhét 52 tuan 20,450
KLGDTB 10 ngay (CP) 92,491
S& hiru NDTNN 8.74%
Cé dong Ién
CTCP Pau tv Huéng Viét 20.16%
bang Triéu Hoa 13.90%
DPang My Linh 8.53%
bang Huéng Cuwdng 8.53%
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Soi Thé Ky la mét trong nhirng doanh
nghiép dan dau thi trwong Viét Nam
trong san xuét soi dai polyester véi
cobng suét thiét ké 63 nghin tAn/ndm.
San pham cua céng ty l1a d&u vao cho
cac nha may dét vai phuc vu cho san
xuat cac mét hang thé thao cao cap.

Céc bao céo khac Link

BSC Research

BSC

KHO KHAN PA QUA

binh gia

Chung t6i khuyén nghi MUA dbi v&i cb phiéu STK véi gia muc tiéu 2019 la
23,200 dbéng/CP (+27.5%) dwa trén phwong phap dinh gia P/E véi mic P/E
muc tiéu la 7x (twong dwong vé&i mie P/E trung vi cia nganh, mdc P/E trung
binh 1 nam cla STK la 8x). Chang t6i danh gia dinh gia hién tai cia STK
twong déi ré so v&i mirc EPS dy bao clia ching tdi ndm cho ndm 2019.

Dw bao két qua kinh doanh

BSC wéc tinh doanh thu thuan 2019 cta STK dat 2,571 ty (+6.8% YoY), bién
LNG duwoc céi thién Ién 14.6% v&i gid dinh gida ban cac loai sgi khéng dbi,
nhwng gia ban binh quan +1.2% nhe cai thién co ciu cac san pham; chi phi
nguyén liéu binh quan -1% YoY theo xu hwéng gia dau va nhe tang san
lwong st dung hat nhwa tai ché. LN tir hoat ddng kinh doanh (EBIT) 271.5 ty
(+10.6% YoY). LNST dy bao dat 227.4 ty (+26.6% YoY), twong dwong v&i
EPS = 3,313 déng/CP, P/E fw = 4.8x.

Luan diém dau tw

(1) Nhu cau déi vé&i san pham s¢i dai polyester tiép tuc ting trwéng.
Quy md thi trweng thoi trang thé gi¢i dwoc dy bao ting véi tbc d6 3.5%-
4.5% ndm 2019; xu hwéng chuyén dich sang st dung soi tdng hop vuwot troi
so voi s@i bong (ty trong sgi polyester tang Ién 37% nam 2017 so v&i 30%
ndm 2010, tc dd tang trwdng san lwong tiéu thu = 6.6% trong giai doan
2010-2017).

(2) Dw an Trang Bang 5 (+3,300 tan; +5.5% cong suét) di vao hoat dong
thwong mai ndm 2019 sé gilp tdng san lwong san xuét va tiéu thu.

(3) Tang ty trong soi tai ché (price gap cao hon soi thwong khoang 20-
30%) giuap cai thién bién lgii nhuan.

Rui ro dau tw:

(1) Rui ro bién déng gia nguyén liéu: Gia nguyén liéu dau vao chiém 70%
va chju tAc dong cla gia dau nén thay ddi trong gia PET chips sé& anh huéng
dén gia ban va KQKD ctia cong ty.

(2) Rai ro canh tranh: trung binh do san phdm sgi dai khéng c6 qua nhiéu
khac biét.

(3) Rui ro ty gia: Cong ty co ty 1& doanh thu va chi phi bang ngoai t& (USD)
twong dbi can bang gitip han ché rdi ro ty gia. LS ty gia chwa thwc hién véi
no vay ngoai t& khéng dang k& (BSC wéc tinh 1% téng lén cla ty gia
VND/USD, STK sé& phai ghi nhan 18 3.1 ty ddng).

Cap nhat KQKD

(1) Két qua kinh doanh 2018: Doanh thu thuan dat 2,408 ty dong (+21%
YoY); LNST 179.6 ty ddng (+80.3% YoY), twong dwong véi EPS = 2,997
ddng/CP. Cé tirc dy kién 15% tién mét (twong dwong dividend yield = 8.3%).
(2) Ké hoach kinh doanh 2019: San lvong téng trwdng 7% sau khi dwa NM
Trang Bang 5 vao hoat dong full céng suét; doanh thu 2019 dat 2,603 ty
ddng (+8.1% YoY), LNST dat 199.5 ty (+11.02% YoY).

(3) Dw an dau tw méi : Dy 4n soi mau (4,000 tan, vén diu tw 200,000 —
300,000 USD) dv kién sé dwoc trién khai dau tw trong 2H2019.
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(1) Két qua kinh doanh 2018
- Doanh thu thuan dat 2,408 ty ddng (+21% YoY) nhd gia ban binh quan ndm 2018 tang 20.9%
YoY trong khi san lwong tiéu thu twong dwong cung ky.
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DTY (Drawn Textured Yarn): sgi dun; FDY (Fully Drawn Yarn): soi kéo hoan toan; Re: So¢i tai ché
- Bién LNG duorc cai thién manh tir 10.9% lén 13.9% do c6 sw thay ddi trong co' ciu doanh thu:
ty trong soi tai ché ting tlr 6.2% Ién 16%; gia ban nhiéu loai soi ciing tdng manh (DTY +20%,
FDY recycle +30%).
- Ty |1&é CPBH gidm tir 1.6% vé& 1.4% doanh thu; ty 186 CP QLDN/doanh thu gidm t 2.9% vé 2.3%
giup cho bién Igi nhuan hoat déng (EBIT) tdng manh t» 6.3% Ién 10.2%.
- LNST 2018 = 179.6 ty dong (+80.3% YoY), twong dwong v&i EPS = 2,997 déng/CP.

(2) Ké hoach kinh doanh 2019

- Ké hoach san lwong téng trwdng 7% sau khi dwa nha may Trang Bang 5 vao hoat déng full
cong suét.

- Doanh thu 2019 dat 2,603 ty déng (+8.1% YoY), bién LNG duy tri twong dwong mic thwe hién
2018 & 14%. LNST dat 199.5 ty (+11.02% YoY).

(3) Dw an dau tw méi

- Dy &n sgi mau (4,000 tan, vén dau tw 200,000 — 300,000 USD) dw kién sé& dworc trién khai dau
tw trong 2H2019.

- Dy &n khéc: soi chap, thanh Iap lién minh soi dét may: chwa c6 KH cu thé, vén dau tw khong
qua lon.

- Dw an hda dau san xuét hat nhya nguyén sinh (Polymerization) nham tw chd ngudn nguyén
liéu dau vao, ké hoach trién khai 2020-2021.

Dw bao két qua kinh doanh

BSC wéc tinh doanh thu thudn 2019 cia STK dat 2,571 ty (+5.8% YoY), bién LNG dwoc cai
thién 1én 14.6% v&i gia dinh:

- San lvong soi tiéu thu tang trwdng 5.5% YoY, gia ban céac loai sgi khéng ddi, nhwng gia ban
binh quan tdng nho tang ty 1& déng goép cla sgi Re 1én 19% doanh thu.

- Chi phi nguyén liéu don vi -1% YoY.

LN tir hoat dong kinh doanh dy bao dat 271 ty (+10.6% YoY). V&i wéce tinh CP tai chinh rong
2019 = 19 ty (-56% YoY), LNST 2019 sé tang trwdng manh 26.6% YoY, dat 227.4 ty , twong
dwong véi EPS = 3,313 ddng/CP.
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Phan tich tai chinh

26/02/2019
2014 2015 2016 2017 2018

Doanh thu thuan 1,458 1,035 1,358 1,989 2,408
LN gop 213 187 129 217 335
DT tai chinh 2 14 1 8 16
CP tai chinh (13) (53) (30) (30) (59)

Lai vay (8) (5) (16) (27) (29)
CP ban hang (32) (24) (25) (32) (33)
CP QLDN (35) (38) (45) (59) (56)
L3i/16 HDKD 135 86 29 104 202
TNhép khac (rong) 1 1 1 1 ?3)
LN truéc thué 136 87 31 105 199
LN sau thué 106 71 29 100 180
LN CD thiéu s& - - -
LN Cty me 106 71 29 100 180
EPS
TS ngan han 463 467 594 613 796
Tién va BT ngén han 148 7 87 117 198
Phai thu ngan han 112 74 85 63 69
T6n kho 184 356 402 399 499
TS ngén han khéc 20 30 20 34 31
TS dai han 782 1,252 1,431 1,365 1,308
Phai thu dai han - - -
TSCD 744 607 1,350 1,208 1,146
TS d& dang dai han - 563 1 2 14
TS dai han khac 37 42 40 129 146
Téng TS 1,245 1,719 2,025 1,979 2,105
No phai trd 570 1,029 1,329 1,200 1,195
No ngén han 208 401 678 732 847
Vay ngén han 26 190 391 341 427
No dai han 363 628 652 468 348
Vay dai han 207 627 652 467 348
Vén cha sé& hiru 675 690 695 779 910
Vén gop 423 465 535 599 599
LN chua phan phéi 222 188 123 143 274
Téng ngudn vén 1,245 1,719 2,025 1,979 2,105
% yoy DT #N/A 11% 24% 37% 65%
Bién LN gép 14.6% 18.1% 9.5% 10.9% 13.9%
Lai vay/DTT 0.5% 0.5% 1.2% 1.4% 1.2%
CP ban hang/DTT 2.2% 2.3% 1.9% 1.6% 1.4%
CP QLDN/DTT 2.4% 3.7% 3.3% 2.9% 2.3%
Bién LN thuén 73%  6.9% 21% 50% 7.5%

BSC Research

BSC

- Doanh thu thuan dat 2,408 ty déng (+21% YoY)
nh¢& gia ban binh quan nam 2018 tang 20.9% YoY
trong khi san lwgng tiéu thyu twong dwong cung
ky.

- Ty gid USD/VND tang manh trong nam khién
STK phai ghi nhan 29.7 ty 16 ty gia (cung ky 2.3
ty).

- Ty |é CPBH gidm tir 1.6% vé 1.4% doanh thu; ty
16 CP QLDN/doanh thu giam tir 2.9% vé 2.3%
gitp cho bién lgi nhuan hoat dong (EBIT) tang
manh tir 6.3% lén 10.2%.

- LNST tang manh 80% YoY

- S6 duv tién va twong dwong tién tadng manh
+70% YTD.

- Hang ton kho +24.8% YTD (cha yéu tang tir tén
kho thanh ph&dm +110 ty (+48%)

- Dw no vay ngan han tang 100 ty, duy tri & mlc
17% doanh thu, twong dwong cung ky.

- Vay dai han -120 ty theo lich trd ng. Cac khoan
vay clia STK déu & vay USD, lai suét thp.

- Bién LNG duwoc cai thién manh tir 10.9% lén
13.9% do c6 sw thay ddi trong co' cau doanh thu
va gia ban nhiéu loai soi téng.
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MOT SO CHi TIEU TAI CHINH CO BAN

26/02/2019

2014 2015 2016 2017 2018
1. Kha nang thanh toan
Hsb TT ngén han 2.23 1.16 0.88 0.84 0.94
Hsd TT nhanh 1.25 0.20 0.25 0.25 0.31
2. Co cdu vén
TSNH/TTS 0.37 0.27 0.29 0.31 0.38
TSDH/ TTS 0.63 0.73 0.71 0.69 0.62
Hsé No/ TTS 0.46 0.60 0.66 0.61 0.57
Hsb Ng/ VCSH 0.84 1.49 1.91 1.54 1.31
No ngén han/TTS 0.17 0.23 0.33 0.37 0.40
No DH/TTS 0.29 0.37 0.32 0.24 0.17
3. Nang lwc hoat dong
Vquay hang tdn kho 6.3 3.1 3.2 4.4 4.6
Vquay phai thu 58.9 29.0 46.3 42.5 41.7
Vquay phai tra 7.1 6.4 6.0 6.3 7.0
Sé ngay HTK 577 1161 1126 82.6 79.1
Sé ngay phai thu 6.2 12.6 7.9 8.6 8.8
Sbé ngay phai tra 51.8 57.2 61.1 57.6 52.3
CcC 12.2 71.6 59.3 33.5 35.5
4. Kha néng sinh loi
LNST/DTT (%) 7.3% 6.9% 2.1% 5.0% 7.5%
LNST/VCSH (%) 18.0% 10.5% 4.1% 13.5% 21.3%
LNST/TTS 9.3% 4.8% 1.5% 5.0% 8.8%
LN tir HDKD/DTT 9.3% 8.3% 2.2% 5.3% 8.4%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 1.93 2.17 2.70 2.72 2.42
DT/TTS 1.28 0.70 0.73 0.99 1.18
EBIT/DT 0.10 0.09 0.03 0.07 0.09
EBT/EBIT 0.95 0.94 0.65 0.79 0.87
18i rong/LNTT 0.78 0.82 0.93 0.95 0.90
6. Dinh gia
PE #N/A 8.6 24.6 7.9 6.2
PB #N/A 0.9 1.0 1.0 1.0
EPS #N/A 1,533 534 1,662 2,997
BVPS #N/A 14,822 12,989 12,991 15,172
7. Tang trwéng (%)
TTS 21% 38% 18% -2% 6%
No 34.1% 2.2% 0.8% 12.0% 16.8%
DTT 0.3% -29.0% 31.2% 46.4% 21.0%
LN gop 20.1% -12.0% -31.2% 68.2% 54.6%
LNST 42.6% -32.8% -59.9% 248.3% 80.3%
EPS

BSC Research

- Kha nang thanh toan dwgc cai thién, mac du
KNTT ngén han < 1

- Ty trong TSNH téng do sb dw tién va tuwong
duwong tién +70% YTD, tén kho +24.8% YTD (cha
yéu |4 thanh phdm).

- Ty trong No vay gidm dang k&, BSC danh gia ty
1&6 No vay sé tiép tuc gidm trong thdi gian t6i do
céng ty khéng c6 dy an dau tw I&n méi va dong
tién CFO twong déi tot.

- Hang ton kho dwoc quay vong nhanh hon, cai
thién chu ky tién m&t CCC.

- Quy md khoan phai thu twong déi nhd, tbc do
quay vong nhanh (~ 8 ngay)

- Kha nang sinh |&i dwoc cai thién dang ké nho
LNST téang manh so v&i cung ky.

- Mtrc dinh gia P/E vé& mat bang hop ly hon (so voi
trung binh nganh, trién vong ting trwéng ctia DN)
nh& EPS téng trwéng tét.
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STK - CTCP Sc¢ii Thé Ky
Phéan tich ky thuat B SC
26/02/2019

Diém nhéan ky thuat

- Xu huéng hién tai: Tich Ity ngén han va va co kha nang téng trong trung han

- Chi bao xu hwéng MACD: MACD cét dudng tin hiéu va & trén dwong trung tam.

- Chi bao RSI: Vung ban, xu hwéng van dong trong vung ban trwedre khi tré lai vang mua.
- Buong MA: tt ca cac dwong MA tiép tuc van dong hwéng 1én.

Nhan dinh

STK van ddng trong ving tich Ity trén mbc 17.74 (twong (ng v&i Fibonacci 61.8%) sau da hdi phuc
tir viing day 13.68 dau nam 2019. Thanh khodn c6 phiéu vén trong trang thai tich cuc. Chi béao RSI
ing hd xu huong tich Iy ngén han va chi bao MACD cho thay d4u hiéu STK c6 kha nang diéu chinh
g|a trong ngan han va tang gia trong cac phién sau. Van dong cac dwong MA tiép tuc cho thay da
hdi phuc tir dau nam sé tiép tuc dwoc duy tri. Néu cb phiéu tiép tuc duy tri van déng trén ngwéng 18
va MA 20 v&i thanh khodn cao, STK sé tiép tuc da tang dén nguwéng khang cw 20.25. Néu STK mét
méc 18 thi ¢ phiéu sé diéu chinh vé ving gia quanh mdéc hé tro 16.96 - 17.74.

Khuyén nghi

Vi thé mua ngén han chwa ré rang khi STK van van dong trong viing tich Idy. Néu cb phiéu vuot
méc 19.1, nha dau tw c6 thé mé vi thé ngén han tai 19.2 — 19.39 va chét &1 & mbc 20.36 — 20.86 va
cat 16 & mbc 17.74.

D6 thi ky thuat

STK - Daily 2/25/2019 Open 18.35, Hi 18.9, Lo 18.1, Close 18.25 (-0.5%) Vol 27,710 MA(Close,20) = 17.49, MA1(Close 50) = 16.26, =16.64, =19.06, =16.93,
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STK - Volume() = 27,710.00, BBTop(Volume(),15,2) = 180,518 63, BBBot(Volume(), 15,2) = -20,779.96

STK-MACD(12,26) = 0.63, Signal(12,26 9] = 0.63
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Khuyén cao sir dung

Ban bao céao nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thi trwdng
ctia ¢ phiéu cta doanh nghiép. Bao céo nay khéng dugc xay dwng dé& cung clp theo yéu ciu cta bét ky td
chivc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén sk
dung céc théng tin, phan tich, binh luan ctia Ban b4o c4o nhw 1a ngudn tham khao truwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao céo nay dwoc dya trén
nhirng nguén di¥ liéu dang tin cay. Tuy nhién Céng ty C phan Chirng khoan Ngan hang diu tw va phat trién Viét
Nam (BSC) khéng dam béo réng cac ngudn théng tin nay la hoan toan chinh xac va khong chiu bat ky mét trach
nhiém nao dbi véi tinh chinh x4c ctia nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mot phan noi dung clia ban bao cao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé cap trong bao c4o nay dwa trén sy can nhac can trong, cong minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao trudoe.
Ban b&o céo nay cé ban quyén va la tai san clia Cong ty C6 phan Chirng khoan Ngan hang Pau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sy ddéng y clia BSC déu trai luat. Bat ky noi
dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao
hodc (i) dwore cung cap néu khong dwoc sw chap thuan cla Cong ty Cé phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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