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Th(r tu, ngay 24 thang 10 ndm 2018

MANG SOQT TAI CHE (RECYCLED YARN) GIUP STK VUOT KE
HOACH KINH DOANH NAM 2018

Két qua kinh doanh 9 thang dau nam ngoai mong dgi

Doanh thu thuan va Igi nhuan sau thué€ ctia STK 9T2018 lan lugt la
1,780 ty va 130 ty dong (vugt ké hoach LNST 5% cla ca nam
2018), tuong Ung vGi muc tang trudng 24.4% va 94.6% so VUi
cung ky.

Cd cdu doanh thu chuyén dan sang san phdm cé gia tri gia ting
cao, doanh thu mang sgi tai ché chiém 20% téng doanh thu, vuot
muc tiéu da dé ra la 14%. Du bao nhirng nam ti€p theo sgi tai ché
sé dong gop tich cuc vao hoat dong kinh doanh clia cong ty (muc
tiéu chiém 30% tong doanh thu ndm 2020).

Co cau doanh thu nam Co cau doanh thu

2017 972018
Sgi tai Sgi tai
ché ché
6% 20%
DTY & DTY &
FDY
FDY 80%
94%

Chuyén hudng tip trung vao cac san pham gia tri gia ting
giup STK tang bién Igi nhuan.

STK v6i dinh hudng phat trién cac san pham than thién vSi méi
trudng, chat lugng cao va mang lai gid tri gia tdng kinh t& hap dan,
STK dang md& rdng san xuat sgi tai ch€ trong ngan han va sgi mau
trong trung — dai han. Bién Igi nhudn gdp cua hai san phdm nay du
kién khoang 20%, cao hon so vdi cac san phdm chinh hién tai (soi
DTY, FDY) & mic 10%.

Véi xu hudng st dung cac san pham than thién véi méi trudng, sdi
tai ché rat dugc ua chudng bdi cac thuang hiéu I6n trén toan cau.
Ty 1é recycled yarn trong cac san phdm cta Nike ndm 2017 chiém
45%, Adidas cam két sif dung sgi Recycled Polyester dén nam
2022 la 95%, H&M dat muc tiéu nam 2030 st dung sgi tai ché
chiém 100%.
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Tang trudng bién Igi nhuan gop ciia STK

14.30%
13.10%

10.90%
9.60%

2016 2017 Q1/2018 9T2018

Thi trudng xuit khau diy tiém ning nhd Igi thé vé thué
suat cua cac hiép dinh thuegng mai.

STK d& thay ddi trong tdm xuét kh3u tir Thd Nhi Ky bang viéc day
manh xudt khdu sang Nhat Ban va Han Qudc (thué nhap khau déi
vGi cac mat hang sgi va may mac cua Viét Nam la 0%). Nhd uu dai
vé thué€ suat tr cac hiép dinh, cac doanh nghiép dét may tan dung
dudc Igi thé xuét khiu. Cu thé, EVFTA cho phép san pham sgi dudc
hudng thué& sut 0%, CPTPP dp dung giam theo 16 trinh 5 ndm, mdi
nam giam 1% d6i véi cac san pham sgi tir Viét Nam. Bién Igi nhuan
cla STK cd thé dugc cai thién thdng qua viéc tai dinh hudng thi
trudng xudt khau.

Bén canh dd, nganh dét may dang cé xu hudéng chuyén dich vé Viét
Nam mot cach r6 rét. Nhiéu thuong hiéu toan cau da va dang tiép
tuc dich chuyén don hang may méc tir Trung Qudc sang Viét Nam
dé tan dung Igi thé cta cac hiép dinh thuong mai cling nhu’ dé han
ché nhirng rdi ro phat sinh tir chién tranh thugng mai My - Trung.

Cac du an dang thuc hién sé mang lai két qua kinh doanh
kha quan cho STK.

Du an Trang Bang 5 sé€ di vao hoat dong tir Q1/2019 véi day
chuyén tai ché phé phdm cho céng suét 1,500 t&n hat nhua tai
ch&/ndm va 3,300 tdn sgi DTY/ndm, nadng tdng cdng sudt hang
nam thém 5.5% |én 63,000 tan. Ngoai ra, du an hop tac véi e.Dye
Ltd. (Hongkong) san xudt sgi mau E.DYE da di vao hoat dong chinh
thirc tr Q3-Q4/2018, du kién thu dugc 6,120 tdn sgi mau va co
bién Igi nhuan cao khoang 20%. Bén canh do, STK ti€p tuc dam
phan hgp tac san xuat sgi chap (sgi Recycled Polyester va sgi
Spandex) dé cung cdp nguyén vat liéu san xudt gidy sneaker cho
cac thuang hiéu ndi tiéng.

Trong tu'ong lai, STK hudng dén tu chi nguyén liéu dau vao
nham cai thién bién Igi nhuan va han ché bién dong gia.
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Du an san xudt hat chip dugc ban lanh dao dinh hudng trong dai
han véi tdng chi phi dau tu ban dau vao khoang 100 — 120 triéu
USD, thdi gian xdy dung tU 2 — 3 ndm chia thanh 2 giai doan bat
dau tr nam 2020. Nha may sé dir dung cong nghé cla Dic, du
kién dat san lugng 180,000 tan/nam, ty suat sinh Igi du kién la 5 —
6%/nd@m va udc tinh sd bé doanh thu xap xi 3,500 ty dong, Igi
nhuan sau thué khoang 300 ty dong.

Ké hoach kinh doanh trong tucng lai

2912

2784

m Doanh thu thuan (*)

Lgi nhudn rong

ty dong

190.8 223

Nam 2019F Nam 2020F

(*) Doanh thu soi tai ché chiém 20% nam 2019 va 30% nam 2030 trong
téng doanh thu.

Viéc phat hanh c6 phiéu ESOP giy ra rai ro pha lodng
khéng dang ké.

Trong ndm 2018, STK du’ ki€n phat hanh 600,000 c6 phi€éu ESOP
véi gid phat hanh 1a 10,000 ddng/cp. RUi ro pha lodng cd phiéu &
muc thdp do s8 lugng c6 phi€u phéat hanh thém chi chiém 1% s&
lugng c6 phan dang Iuvu hanh va chénh 1éch khéng nhiéu gitra thi
gid ¢ phiéu va gid phat hanh. Cling trong ndm nay, nham tai trg
cho du an Trang Bang 5, STK du kién tang 10% von chu sé hiu
thdng qua phat hanh cd phiéu phd théng cho ¢ ddng hién hitu véi
ty 1€ 10:1 va gia phat hanh bang ménh gia.


http://www.tcsc.com.vn/

| BAO CAO CAP NHAT

ThanhGong

SECURITIES

Th(r tu, ngay 24 thang 10 ndm 2018

TONG HOP CHI SO TAI CHINH

P/E cd ban 11.81 33.87 10.89 8.14
P/B 1.22 1.39 1.39 1.33
EPS cd ban (VND) 1,533 534 1,662 2,223
Gia tri s6 sach/ 1 CP (VND) 14,822 12,989 12,991 13,559
Ty suat 13i gop 18.08 % 9.48 % 10.89 % 12.19 %
Ty suat EBIT 12.07 % 4.28 % 6.34 % 7.93 %
Ty suat EBITDA 17.06 % 12.53 % 14.09 % 14.40 %
Ty suat LN rong 6.89 % 211 % 5.01 % 5.88 %
ROE 10.45 % 4.13 % 13.52 % 16.89 %
ROA 4.81 % 1.53 % 4.98 % 6.56 %
Ty suét thanh toan hién thdi 1.16 0.88 0.84 0.92
Ty suat thanh toan nhanh 0.20 0.25 0.25 0.42
Téng nd phai trd/ Tong tai san 0.60 0.66 0.61 0.61
Téng ng/ Vén CSH 1.49 1.91 1.54 1.58
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PHAN TiCH KY THUAT

MACD TICH cuc MA ngén han TICH cuc
RSI TICH cuC MA trung han TICH cUC
Volume TICH cuc MA dai han
Ngudng ho trg: Ngudng khang cu:
(1) 18-19 | (2) 16-17 (1) 22-23 | (2) 24-25

Th(r tu, ngay 24 thang 10 ndm 2018

STK dang & trong mot xu hudng tang kha dep dugc xac nhan bdi cac dudng MA hudng Ién va bung tach ra sau giai doan
hoi tu vao dau thang 9, kem khdi lugng giao dich tang manh cho thay dong tién tham gia rat tich cuc. Cach day vai phién,
STK da break thanh cong nguGng khang cu 18-19, qua do ti€p tuc xu hudng tdng va hudng vé ngudng khang cu’ xa han &

cac vung dinh cii.

Tuy nhién vé& dién bién trong vai phién tdi, chiing tdi cho réng STK cé thé sé chua thé tiép tuc ting tiép ma sé linh xinh
hoac diéu chinh, khi ching t6i nhan thay khéi lugng hai phién gan day sut giam cho thay luc cau dang c6 phan luGng v
kém da tang tir MACD sau khi cat 1én dudng Signal chua thuc s manh mé&. Néu mot vai phién diéu chinh xay ra kém khéi

lugng thap tién vé test lai nguding ho trg thi s& 1a tin hiéu t&t gilp xu hudng téng clia STK dudc bén vitng han.

STK - Daily 10/24/2018 Open 19.7 Hi 20 3, Lo 19.7, Close 20 2 (2.3%) Vol 81,530 Long MA(Close 50) = 16.00, MA1(Close,100) = 15.59, = 1580, EMA[Cloze,12) = 1877, EMA1(Close,26) = 17 86

2018 TFeb "Mar TApr TMay TJun Tl

STK - Volume = 81,530.00, MA{Volume,20) = 73,665.00, EMA(Volume, 10) = 84,237 91

s T e s
STK -MACD{12 26) = 0.91, Signal(12,26,9) = 0 84, MACD Histogram = 0.07

‘

)
0.06952]

0.5

STK - RaI(14) = 62.83
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TUYEN BO MIEN TRACH NHIEM

Cac théng tin va nhan dinh trong bdo cao nay dugc cung cdp bgi TCSC dya vao cac ngudn thong tin ma TCSC coi la dang
tin cdy, cd san va mang tinh hgp phap. Tuy nhién. ching t6i khong dam bao tinh chinh xac hay day da cta cac thong tin
nay.

Nha ddu tu sir dung bdo cdo nay can luu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan cta chuyén vién
phan tich TCSC. Nha dau tu sir dung bao cdo nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao céc thdng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu’ ciia minh ma khong bi
phu thudc vao bat ki rang budc nao vé mat phap ly d6i véi cac thong tin dua ra.

Bao cao nay khong dudgc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan bang vén ban cua Cong ty C6 phan Chiing khoan Thanh Cong. Xin vui Idng ghi rd ngudn trich dan néu st dung cac
thong tin trong bao cdo nay. Cac thong tin co lién quan dén ching khoan khac hoac cac thong tin chi tiét lién quan dén c6
phiéu nay cd thé dudc xem tai hodc sé dudc cung cap khi cé yéu cau chinh thirc.

CONG TY CO PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich B

Lau 2, SO 6 HO6 Tung Mau, P. Nguyén Thai Binh, Quan 1, TP.HCM
Dién thoai: 028 38 270 527 Fax: 028 39 115 585

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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