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Nganh Dét may: Nang khuyén nghij v&i ky vong héi phuc

* HSC cho rang nhirng kho khan van & phia trvdc dbi voi nganh dét may, nhung giai
doan toi té nhat sé sdm két thuc dwa trén chu ky hang ton kho cla cac hang thdi trang

Bui Nguyén Cam Giang, CFA I&n trén toan cau.
Trwdng phong

giang.bnc@hsc.com.vn = Chung t6i ky vong Iinh vre soi sé hdi phuc trong niva cudi ndm 2023, trong khi linh vire

+84 28 3823 3299 Ext. 369 may m?c sé hf)i pr]uc trong ‘ném 20%4. The9 dw ba’lo mai, chang téi |5y vong lgi nhuan
hoat ddng thuan ctia STK va TCM déu sé tang trwdng manh trong nam 2024.

Tran HvongMy = Chung t6i nang khuyén nghi STK 1én Mua vao (tir Tang ty trong) va khuyén nghi TCM

Giam Boc, Nganh Hang Tiéu Dung Ién Tang ty trong (tr Nam gitk). STK van la lwa chon hang dau véi gia muc tiéu dwoc

my.th@hsc.com.vn

0, 0,
+84 28 3823 3299 Ext. 362 diéu chinh ting 41% |én 38.4004 (tiém nang téng gia la 30%), trong khi gia muc tiéu

dbi v&i TCM dworc diéu chinh tang 22% lén 60.900d (tiém nang tang gia la 15%).

Ky vong hoi phuc vao cuoi nam 2023 va dau nam 2024

Nganh xuét khau dét may da trai qua giai doan khé khan trong nira dau ndm 2023 do nhu
cau gidm tai cac thi treerng xuét khdu chinh. HSC cho rang nlra cudi ndm 2023 sé tiép tuc
la giai doan kho khan clia nganh, nhwng ching t6i nhan thay mét sé dau hiéu tich cuc ban
dau véi lwong hang ton kho tai cac hang thoi trang I6n trén toan cau gidm tlr me dinh
cla chu ky, trwédc giai doan dat hang trong nira cubi ndm 2023. Theo do, ching téi cho
rang giai doan tdi té nhat co thé da qua.

Trong chubi gia tri nganh soi sé la san pham dau tién dwoc hwéng loi khi nhu cau cai
thién, tiép theo 1a vai va cudi cuing la may mac. HSC ky vong sgi sé phuc hdi trong nira
cudi nam 2023, trong khi may méc sé phuc hdi tré hon vao ndm 2024.

Loi nhuan hoat dong thuan nam 2024 dw bao sé tang trwé'ng 47%
HSC ha dw bao loi nhuan ndm 2023 ddi véi ca STK va TCM — 2 doanh nghiép chung toi
khuyén nghi trong nganh dét may. Tuy nhién, theo dw bao mai, lgi nhuan sé tang truéng
manh trong nam 2024 sau khi gidam manh trong nam 2023. Chung t6i hién dw bao tong loi
nhuan hoat déng thuan tang trwéng 1an lwot 47% va 21% trong ndm 2024-2025, sau khi
gidm 34% trong nam 2023.

Nang khuyéen nghi STK Ién Mua vao; TCM Ién Tang ty trong; STK 1a
Iwva chon hang dau

STK tiép tuc 1a Iwa chon hang ddu ctia HSC trong nganh dét may. Sgi sé 1a san pham dau
tién hdi phuc trong chubi gia tri nganh. Do d6, chung t6i ky vong vong STK — doanh nghiép
san xuét sgi — s& hdi phuc trwdc TCM va cac cong ty dét may khac. Ching t6i duy tri quan
diém tich cwe dbi véi STK trong dai han, nhe cong suat méi tir dw an Unitex — nang téng
cong suét ctia STK 1én 99.000 tan tir 63.000 tan hién tai; va trén thuc té, Cong ty sé hwéng
loi ttr xu hwéng str dung nguyén liéu bén virng va than thién véi méi trudng. Theo dy bao
m&i, lgi nhuan hoat ddng clia STK sé ting trudng lan lwot 68% va 28% trong ndm 2024-
2025 sau khi gidm 41% trong ndm 2023. HSC nang khuyén nghj déi véi STK Ién Mua vao
(tr Tang ty trong) v&i gia muc tiéu 1a 38.400d (tiém nang tang gia 30%). STK dang giao
dich vé&i P/E dw phéng 2023 va 2024 1an lwot 1a 19,5 1an va 11,6 1an, twong dwong dinh
gia cac codng ty cung nganh. STK cling dang giao dich v&i P/E trwgt dw phdng 1 nam la
14,7 14n, cao hon 0,3 d6 léch chuén so véi binh quan qua khe 1a 13,4 1an (tv T1/2021).
Déi v&i TCM, voi 75% doanh thu téi tir mang may méc, ching t6i ky vong s hdi phuc sé
dién ra trong ndm 2024, muén hon so véi STK. Theo dy bao méi, loi nhuan hoat déng
thuan sé tang trwdng lan lwot 32% va 15% trong nam 2024-2025, sau khi gidam 24% ky
trong ndm 2023. HSC nang khuyén nghi d6i véi TCM Ién Tang ty trong, tr N&m gil, va
nang 22% gia muc tiéu Ién 60.900d. TCM dang giao dich v&i P/E dy phéng 2023 va 2024
Ian luot 1a 22,1 1an va 19,3 Ian (so v&i mirc P/E dy phong 2024 binh quan nganh 1a 12,6
l&n). TCM cling dang giao dich voi P/E trwot dw phong 1 nam la 20,7 1&n, thap hon 0,5 Ian
dd léch chuén so v&i mire binh quan trong qua kh 1a 24,7 Ian (tinh tlr d&u nam 2021).

Ban géc béng tiéng Anh cla bao céo nay duroc phat hanh vao ngay 6/7.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cé tirc (%)

Méi (of1] M&i Th.ddi (%) ting/giam (%) 2022F 2023F r{ir¥ig 2023F 2022F 2023F

STK 29,500 Mua vao Tang ty trong 38,400 411 30.2 10.4 19.5 5.84 11.5 5.08 0
TCM 52,900 Tang ty trong N&m gitr 60,900 21.8 15.1 18.3 221 9.58 1.7 0.85 1.21

Gia co phiéu tai ngay 6/7/2023.
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Ky vong héi phuc vao cudi nam 2023 va dau nam 2024

Nganh xuét khau dét may Viét Nam da trai qua giai doan khé khan trong niva dau
nam 2023 do nhu cau yéu tai cac thj treéng xuat khdu chinh. Chung t6i cho réng
ntra cudi ndm 2023 sé tiép tuc la giai doan kho khan ddi véi nganh nay, nhung ching
t6i nhan thay mot sb dau hiéu tich cwe ban dau véi lwong hang ton kho tai cac hang
thoi trang 1on trén toan cau gidm to mic dinh cta chu ky, cho thay tiém ning hoi
phuc s6 lwong don hang trong nra cudi ndm 2023. Theo d6, chuing téi cho rang giai
doan t6i té nhat c6 thé da tréi qua. HSC ha dw bao lgi nhuan trong nam 2023 dbi véi
STK va TCM — 2 ¢b phiéu HSC khuyén nghi trong nganh dét may. Tuy nhién, ching
toi dw bao lgi nhuan trong nam 2024 sé tang trwdng manh sau khi syt giam manh
trong n&m 2023. Nhin vao chudi gia tri nganh, soi sé la san phdm dau tién dwoc
hwéng loi tir sw phuc hdi nay, tiép theo la vai va may mac. STK tiép tuc la lwa chon
hang dau ctia HSC va chdng t6i nang khuyén nghj déi véi STK 1én Mua vao (tir Tang
ty trong). Chuang t6i ciing nang khuyén nghi dbi véi TCM lén Tang ty trong (tr N&m
gitr).

Nganh dét may ke ttr dau nam: Khé khan nhw dw kien

Hoat dong xuét khdu hang dét may cla Viét Nam suy yéu ké tir dau ndm trong bbi
canh suy thoai kinh té toan cau. Sau khi gidm 18% so véi cung ky trong Q1/2023
(xubng 7.171 triéu USD), kim ngach xuét khau tiép tuc gidm 13% so v&i cuing ky trong
Q2/2023 xubng 8.557 triéu USD. Liy ké ntra dau ndm 2023, kim ngach xuét khau
hang dét may gidm 15,4% so v&i cuing ky xuéng 15.728 triéu USD.t

Theo thj trvdng, sb lidu tor Hiép héi Dét may Viét Nam (Hiép hoi Dét May Viét Nam)
cho thay trong 4 thang dau nam 2023, kim ngach xuét khau sang My - thj trieong xuét
kh&u I&n nhat ctia nganh dét may Viét Nam, gidm manh nhét 30,2% so v&i cung ky,
tiép theo 1a EU gidm 10,6% so vé&i cung ky. Nhat Ban va Han Quéc kha quan hon véi
kim ngach xuét khau sang Han Quéc gidm nhe 1,6% trong khi Nhat Ban tang 8% so
véi cung ky trong 4 thang dau ndm 2023. Do do, thi phan xuét khdu sang My gidm
xubng 42,9% tir 50,3% trong 4 thang d&u nam 2022 va 47% trong ndm 2022.

Chung t6i tom tat doanh thu va thi phan theo thj trwéng trong Bang 2 va 3.

Biéu dd 1: Gia tri xuat khau hang thang nganh dét may
Hoat déng xuat khu hang dét may cta Viét Nam suy yéu ké tir dau nam

. G trj XK (triéu USD) ==Y, so v&i clng ky
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Nguén: GSO
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Biéu d6 2: Gia tri xuat khau hang dét may 4 thang ddu nam  Biéu dé 3: Péng gop vao gia tri xuat khau hang dét may 4

2023 (triéu USD) theo thi trwo'ng thang dau nam 2023 theo thij trwong (vong tron bén ngoai)
KNXK sang My giam manh nhét 4 thang dau nam so vé&i cung ky (vong tron bén trong)

DPong gop cua thi trwdng My trong tdng KNXK bi gidm dang ké&

u My
42.9%
mEU
50.3%

Nhat
Ban

mHan
Quoc

Nguén: Hiép hoi Dét May Viét Nam

m4T2023 1 4T2022

Téng

Thi trwdng khac
Han Quéc

Nhat Ban

EU

My

5,000 10,000
Ngudn: Hiép hoi Dét May Viét Nam

Nhu cau toan cau yéu la nguyén nhan chinh

Kim ngach xuét khau hang dét may th&p do nhu cau yéu tai cac thi trwdng chinh. Theo
s6 ligu tr US International Trade Administration, kim ngach nhap khau hang dét may
ctia My gidm lan lugt 6%, 20%, 32% va 28% so v&i cung ky trong thang 1-4/2023.
Ly ké& 4 thang dau nam 2023, kim ngach nhap khau ctia My gidm 22% so véi cuing
ky xudng 33.780 triéu USD.

Trong khi d6, sb liéu tr US Census Bureau cho thdy doanh thu ban 18 tai cac clra
hang th&i trang va phu kién tai My da buwéc vao xu hwéng gidm trong thang 3/2023
(giam 1,5% so vé&i cung ky) va thang 4/2023 (giam 3,5% so v&i cung ky), khdong mang
tinh th&i vu nhuw théng thuwong.

Tai thi trwdng EU, kim ngach nhap khau hang dét may va giay dép tédng cham lai &
murc 2% so v&i cung Ky trong thang 2/2023 (tr tang 10% so v&i cung Ky trong thang
1/2023). Ké tir thang 3/2023, kim ngach nhap khau bat dau gidm 11% so v&i cung ky
va tiép tuc gidm 20% so véi cung ky trong thang 4/2023. Liy ké 4 thang dau nadm
2023, kim ngach nhap khau ctia EU gidm 5% so vé&i cuing ky xubng 40,9 ty EUR.

Biéu dé 4: KNNK hang dét may hang thang (triéu USD), My Biéu do 5: Doanh thu ban lé tai cac ctra hang quan ao/phu

kién, My
KNNK 4 thang dau nam 2023 gidm 22% so v&i cung ky Doanh thu ban 1é buwéc vao xu hwdng gidam trong thang 3/2023
mmmm Gid trj (triéu USD) % so v@&i cung ky mmmm Gia trj (triéu USD) == % so v&i cung ky
14,000 r 40.0% 50,000 - ~ 30.00%
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12,000 o oo/o 40,000 - 25.00%
10,000 - o - 20.00%
L 0,
8,000 | 10.0% 30,000 - - 15.00%
- 0.0% .
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Nguén: OXETA Nguén: US Census Bureau
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Biéu dé 6: KNNK hang quan ao, giay dép hang thang, EU
KNNK gidm 20% trong T4/2023 va 5% trong 4 thang dau nam 2023

mmmm KNNK (triéu EUR)

% so v@&i cung Ky
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Nguén: Eurostat

Hang ton kho lai cac héng th&i trang I&n giam tir dinh va sé dat
hang mé&i trong nira cudi nam 2023

Chung t6i cho rang kim ngach xuét khau hang dét may ctia Viét Nam sé tiép tuc giam
trong nra cudi ndm 2023. Tuy nhién, nhin vao chu ky tén kho tai cac cong ty thoi
trang, ching tdi cho réng giai doan tbi t& nhat cé thé da tr6i qua ddi véi nganh nay.
Hang tén kho tai cac hang thoi trang Ién trén toan ciu tdng manh va dat mic cao
nhét trong mua vao Q3-Q4/2022 va bat diu gidm trong Q4/2022 va Q1/2023 (Bang
7).

Trong giai doan 2019-2022, ching t6i nhan thay lwong hang tén kho tai hau hét cac
cong ty 1&n tai thoi diém cudi Q1 thwong cao hon tai thoi diém cubi Q4 cha nam trwéc
dé; va hang tdn kho tai thoi diém cubi Q2 thwérng cao hon hodc béng véi thoi diém
Q1. Tuy nhién, tinh hinh da thay d6i vao nam ngoai khi hau hét cac coéng ty nay cé
lwong hang tén kho trong Q1/2023 thdp hon so vé&i Q4/2022. Trong trwéng hop cla
Nike, hang tdn kho ctia hang nay tai thoi diém cubi Q2/2023 thap hon so véi Q1/2023.

Biéu dd 7: Hang tén kho tai cac cong ty thoi trang tir Q1/2019 (so v&i mirc nén tai Q1/2019)
Hang ton kho gidm dang ké tir mire dinh thoi didm Q3/2022 va Q4/2022

—o— Adidas —m— Nike Fast retailing (Uniglo, Gu) ey Puma Lululemon
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Nguén: sé liéu do HSC thu thdp
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Bang 8: Hang tén kho tai cac cong ty thoi trang theo quy
T nam 2020 dén 2022, hAu hét cong ty I&n tai thdi didm cudi Q1 thwdng cao hon tai thdi diém cudi Q4 cta nam trude do

Addidas (triéu EUR) Nike (triéu USD) Fast retailing (ty JPY) Puma - (trieu EUR) Lululemon - (triéu USD)
Q1/19 3,285 5,415 379 908 443
Q2/19 3,579 5,622 316 1,063 494
Q3/19 3,577 5,835 411 1,141 627
Q4/19 4,085 6,199 425 1,110 519
Q1/20 4,334 5,807 354 1,130 626
Q2/20 5,123 7,367 381 1,289 673
Q3/20 4,676 6,705 418 1,222 771
Q4/20 4,937 6,090 404 1,138 647
Q1/21 3,938 6,693 355 1,224 733
Q2/21 4,054 6,854 345 1,387 790
Q3/21 3,664 6,699 395 1,363 944
Q4/21 4,009 6,506 405 1,492 966
Q1/22 4,542 7,700 350 1,618 1,275
Q2/22 5,483 8,420 352 1,984 1,462
Q3/22 6,315 9,662 486 2,350 1,742
Q4/22 5,973 9,326 570 2,245 1,447
Q1/23 5,675 8,905 438 2,147 1,580
Q2/23 8,454

Nguén: Sé liéu do HSC thu thap

Lwong hang ton kho gidm cho thay nhitng khach hang Ién nay sé dat hang cho mua
xuén hé nam 2024 tir Q3/2023 va mua thu déng ndm 2024 tir Q4/2023. Trong chudi
gia tri nganh, soi sé la s&n phdm dau tién duwoc hwéng loi khi nhu cau cai thién, tiép
theo la vai va may mac.

Xu hwéng nganh: Sir dung vat liéu bén virng va than thién véi mai trwong

Xu hwéng st dung vat liéu bén virng, than thién véi moi trwéng da tré thanh thong lé
trong nganh. TAt c& cac hang thdi trang Ién hién da cam két st dung soi tai ché &
mot mire d6 nhat dinh. Cac cong ty san xuat soi tai ché nhw STK chéc chan sé hwéng
loi tr xu hwéng nay. Mot sb cam két tir cac hang thai trang nhw sau:

e Adidas cam két s& dung 100% soi tai ché vao ndm 2024.

o Inditex (s& hiru rr](f)t sﬁ thwong hiéu nhw Zara, Pull & Bear, qushka, Stradivarius,
Oysho,...) cam két dén nam 2025 sé st dung 100% sgi tai ché.

e H&M cam két str dung 100% s@i tai ché vao nam 2025.
« Uniglo cam két nang ty Ié s dung vat liéu tai ché 1én khoang 50% vao ndm 2030.
Theo dw bao méi, Igi nhuan sé tang trwéng 47% trong nam 2024

Méc du ching téi ha dy bao dbi véi ca STK va TCM — 2 ¢b phiéu chung t6i khuyén
nghi trong nganh dét may — loi nhuan thuan van dwoc ky vong sé tang trwdng manh
trong nam 2024 sau khi sut gidm manh trong nam 2023. Theo do, t6ng loi nhuan
hoat dong thuan dwoc du bao sé tang trudng 1&n lwot 47% va 21% trong nam 2024
va 2025, sau khi gidm 32% trong nam 2023 (Bang 9).

Dinh gia va khuyén nghi
Phwong phap

HSC tiép tuc str dung phwong phap DCF dé dinh gia STK va mang kinh doanh cét I6i
dét may TCM. Boi voi TCM, ching t6i cling cong gia tri woc tinh cua dw an BBS de
xac dinh téng gia tri vén CSH.

Chung tdi tém tat gid dinh chinh trong Bang 9. Cu thé:
e Chung t6i duy tri gia dinh 1ai su4t phi rai ro tiéu chuan 1a 5%

e Chung t6i duy tri gia dinh phan bu rii ro vén CSH tiéu chuin ddi véi ca 2 cb phiéu
l1a 8%.
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e Chung t6i 4p dung beta la 0,9 d6i véi STK (gitr nguyén) va 0,8 dbi véi TCM (tir 1,0
trwdrc do, theo cap nhat clia Bloomberg).

e Chung t6i duy tri gid dinh tbc dd tang trwdng dai han 1a 2% dbi véi ca 2 doanh
nghiép.

Do dd, gia dinh WACC cua STK duoc gitr nguyén la 11% trong khi gia dinh WACC

clia TCM gidm xudng 9,6% (ttr 10,6% trwéc do).

Bang 9: Dw bao loi nhuan hoat dong thuan, cac cong ty nganh dét may HSC khuyén nghi
Téng loi nhuan hoat dong thuan dwoc dw bao sé ting trwdng 1an luwot 47% va 21% trong nam 2024 va 2025

2024F 2025F
Diéu Diéu
chinh chinh
STK -13.3% -16.2% 28.0%
TCM 279 264 200 24.2%  -28.4% 298 264 -11.1% 32.2% 303 303 0.0% 14.5%
Téng 520 500 342 -31.6% -34.1% 573 503 -12.2% 47.1% 668 607 -8.8% 20.9%

Ngudn: HSC wéc tinh

Bang 10: Gia dinh mé hinh dinh gia DCF, cac céng ty nganh dét may HSC khuyén nghi

Laii suét phi rdi ro ERP VB G i T

han
Dw bao Dw bao Dw bao Dw bao Dw bao . -
~ o ~ o ~ ~ ~ Dw bao mé&i
cii mei cli mei cli
STK 5.0% 5% 8% 8% 0.9 0.9 11.0% 11.0% 2% 2%
TCM 5.0% 5% 8% 8% 1.0 0.8 10.6% 9.6% 2% 2%

Ngudn: HSC wéc tinh

Bang 11: P/E trwot dw phéng 1 nam, cac cong ty nganh dét may HSC khuyén nghi
Ca 2 cb phiéu déu giao dich thap hon gia tri binh quan (t nam 2021)

ety Dvewendubio Binnauindy  Dolchchuin.tr S0 leNEUPRen | Caohetitoe
. caa HSC 2021 2021 K
trwong
STK 10.7 12.8 134 4.1 (0.2) -4.8%
TCM 194 22.0 24.7 7.7 (0.5) -10.7%

Nguén: HSC wéc tinh

Bang 12: Chénh léch gia tri tuyét doi va twong quan véi chi sé
Ca 2 cb phiéu déu giao dich tich cwc hon thi trwéng trong 3 thang gan day

Gia tri tuyét doi Twong quan véi chi s6
3 thang 12 thang 1 thang 3 thang 12 thang
STK 2.99 7.33 -32.8 -0.35 4.02 -25.1
TCM 1.7 12.1 21.5 8.04 8.65 35.4

N i , . Nguén: HSC wéc tinh
Lwa chon co phieu: STK tiép tuc la lwa chon hang dau

STK tiép tuc 1a Iwa chon hang dau ctia chung t6i trong nganh dét may. Nhw da dé cap,
soi sé 1a san phdm dau tién hoéi phuc trong chubi gia tri nganh dét may. Do d6, ching
t6i ky vong vong STK — doanh nghiép san xuét soi — sé& hdi phuc trwéc TCM va cac
cong ty dét may khac. Ngoai ra, chiing ti van duy tri quan diém tich cwc dbi véi STK
trong dai han, nhé» cong suat mai tir dy an Unitex — nha may méi sé nang téng cong
suét ctia STK I&n 99.000 tan tir 63.000 tan hién tai; va trén thuc té, Cong ty sé hwéng
loi tr xu hwéng st dung nguyén liéu bén virng va than thién véi méi trudng.

STK: HSC nang khuyén nghi dbi véi STK 1én Mua vao, t&r Tang ty trong véi ky vong
héi phuc trong nra cubi ndm 2023 va lgi nhuan ting trwdng manh trong nadm 2024.
Chung téi nang 41% gia muc tiéu 1&n 38.400d, tiém nang tang gia la 30%.

STK dang giao dich v&i P/E dy phong 2023 va 2024 1an lwot [a 19,5 1an va 11,6 1an,
twong dwong cac cong ty cung nganh. STK cling dang giao dich v&i P/E trwot dw
phéng 1 nam |a 14,7 14n, cao hon 0,3 1an d6 léch chun so v&i mirc binh quan trong
qua kht [a 13,4 1an (tinh tr d4u nam 2021).
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B4ao cao nganh - Hang tiéu dung thiét yéu - HLB & Quan ao Ngay 18/7/2023

TCM: HSC nang khuyén nghi d6i véi TCM Ién Tang ty trong tir Nam gitk va nang 22%
gia muc tiéu 18n 60.900d (ttr 50.000d), tiém nang tang gia 1a 15%, v&i ky vong hdi
phuc trong nam 2024.

TCM dang giao dich véi P/E dw phéng 2023 va 2024 Ian lwot 14 22,1 1an va 19,3 1an
(so v&i mirc P/E du phéng 2024 binh quéan cla cac coéng ty cung nganh 1a 12,6 1an).
TCM ciing dang giao dich v&i P/E trwot dw phong 1 nam la 20,7 1an, thap hon 0,5 1an
dd léch chuén so véi mire binh quan trong qua khiv 1a 24,7 1an (tinh tir d&u n&m 2021).
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Bao cao doanh nghiép Ngay 18/7/2023

Mua vao (i Tang ty trong) A A i 1A > N i
Gia muc tiéu: VND38,400 (tr VND27,217) Ning E‘huyen nghi lén Mua vao nho tin
Tiém nang tang/giam: 30.2% hleu hOI phl_jc
Gia cé phiéu (déng) (6/7/2023) 29,500 . e . . .
M3 Bloomberg STK VN * HSC nang khuyén nghi d6i voi STK 1én Mua vao (ttr Tang ty trong) va nang
Gia cao/th&p 52 tuan (d) 21,697-42,871 41% gia muc tiéu 1én 38.400d. KQKD Q2/2023 kha quan vé&i si hoi phuc
GTGD (bq 5 phién) (tr.d) 27,345 manh so v&i quy trwde, va ching téi ky vong da phuc hoi sé tiép dién trong
Vén hoa thj trudng (ty d) 2,776 nlra cudi nam 2023 do hang ton kho tai cac hang thai trang Ién dang gidm
Vén héa trj trwong (tr.USD) 117 theo chu ky
Slg CP Iwu hanh (tr.dv) 94.1
Slg CP NN duoc s& hivu (tr.dv) 84.4 * Theo dw bdo méi, lgi nhuan sé tang trwdng manh lan lwot 68% va 28%
Slg CP NN duoc mua (tr.dv) 72.3 trong nam 2024-2025, sau khi giam manh 41% trong nam 2023. Do db¢, Igi
Clel it e oo i N L0024 nhuan thuan sé 1an lwot la 142 ty déng, 239 ty déng va 306 ty doéng trong
Ty 1é s& htvu clia NN 14.3% glal doan 2023-2025.
Ty |é freefloat 36.5% :
Cé dong lon _ Dau tw Huong Viét (20.7%) = STK dang giao dich v&i P/E trwot dw phéng 1 nam la 14,7 ln, cao hon 0,3
Nguon: Céng ty, Ubc tinh ctia HSC lan dd léch chudn so v&i m&c binh quan trong qua khi (tinh tlr thang
o ar s 1/2021). Dinh gia cla STK twong dwong so véi cac cdng ty cung nganh bét
Elcnldclg)d — — chép trién vong tich cuwc hon.
Sw kién: Cap nhat trien vong
zzzzz Sau KQKD Q1/2023 kém tich cwc do nhu cAu am dam va gia nguyén liéu ting cao,
KQKD Q2/2023 cta STK cho théy s phuc hdi v&i loi nhuan thuan wéc tinh la 36
20000 ty ddng, gidm 48% so véi ciing ky nhung phuc hdi manh so vé&i mirc 2 ty déng trong
Q1/2023, theo chia sé cia BLD tai hoi nghj cia HSC (Emerging Vietnam), té chirc
TR T8 TR vao ngay 14-16/6/2023.

722 To/22 TH/22 T1/23 T3/23 T5/23 7123

Gia cé phiéu (%) -1thg -3thg -12thg

Chung t6i ky vong tinh hinh s& tiép tuc cai thién trong ntra cudi nadm 2023, do lwong
C phiéu thirong 19.2 266  (19.5) hang ton kho tai cac héng thoi trang Ion dang giam theo chu ky. Khi cac hang thoi
So véi chi sb 16.3 209 (13.7) tlr::%[;g)é tr)]itéc’i:gulg?t hang lai cho cac mua trong nam t&i, sgi sé€ la san pham dau

So véi nganh - - -
Nguon: Céng ty, FactSet  Tac dong: Lesi nhuan nam 2024 tang trwwé'ng 68% tlr mrc nén

HSC va trung binh thi trwong thap )
AL IR HSC ha lan lvot 40%, 13% va 16% dy bao lgi nhuén trong giai doan 2023-2025.

2023F 1,512 1,850 (18.3) Theo do, loi nhuan sé gidm 41% so v6i cung ky trong ndm 2023, sau do tang
2024F 2,540 2,963 (14.3) trwdng t['c’r lai lan Iuc_y‘t 68% va 28% trong nam 2024-2025, twong dwong lan lwot
2025F 3,251 3,655 (11.0) 142ty dong, 239 ty dong va 306 ty dong.
Nguén: Bloomberg, HSC uéc tinh . ir o z .
guon: Sloomberg, FE=EECT Pinh gia va khuyén nghi
Mé ta doanh nghiép HSC nang khuyén nghi déi v&i STK 1&n Mua vao, t&r Tang ty trong véi ky vong hdi

STK Ia mét trong nhirng doanh nghiép dau nganh phuc trong nra cudi nam 2023 va lgi nhuan tang tredng manh trong nam 2024.

san xuét sgi polyester, tap trung vao phan khic Chung t6i nang 41% gia muc tiéu 1én 38.4004d, tiem nang tang gia la 30%.

i T E20. STK dang giao dich v&i P/E dw phong 2023 va 2024 1an lwot 1a 19,5 1an va 11,6
I&n, twong dwong cac cdng ty cling nganh. STK ciing dang giao dich v&i P/E truot
dw phong 1 ndm la 14,7 1an, cao hon 0,3 1&n d6 léch chuan so v&i méc binh quan
trong qua khir [a 13,4 1&n (tinh tlr dAu ndm 2021). HSC duy tri quan diém tich cyc
déi voi STK trong dai han nhe cong suat mai tlr dy an Unitex va trén thuc té, Cong
ty s& hwéng loi tlr xu hwéng st dung vat liéu bén vibng va than thién véi moi
trwdng.

Cubi nam: Thang 12 12-21A 12-22A 12-23F 12-24F

EBITDA DC (ty ddng) 387 395 298 514 604

Loi nhuan thuan (ty ddng) 278 240 142 239 306

EPS BC (ddng) 3,551 2,835 1,512 2,540 3,251
Chuyén vién phan tich DPS (ddng) 1,500 1,500 0 1,500 1,500
Bui Nguyén Cam Giang, CFA BVPS (ddng) 18,464 18,811 19,214 20,255 22,006
Trwdng phong EV/EBITDA BC (14n) 5.08 5.84 115 7.59 6.39
giang.bnc@hsc.com.vn P/E DC (I4n) 8.31 10.4 19.5 11.6 9.07
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 508  5.08 0 5.08 5.08
Tran Hwong My P/B (1an) 1.60 1.57 1.54 1.46 1.34
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 69.7 (20.2) (46.7) 68.0 28.0
my.th@hsc.com.vn ROAE (%) 23.8 17.2 8.50 12.9 154
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 18/7/2023

Doanh nghiép dau tién hwéng loi tir xu hwéng phuc
hoi cia nganh trong théi gian téi

Sau KQKD Q1/2023 kém tich cwc do nhu cau am dam va gia nguyén liéu tang cao,
KQKD Q2/2023 ctia STK cho thay s phuc héi v&i loi nhuan thuan wéc tinh la 36 ty
dong, gidm 48% so v&i cung ky nhung phuc hdi manh mé so véi 2 ty déng trong
Q1/2023, theo chia sé ctia BLD tai hoi nghi Emerging Vietnam ctia HSC, t6 chirc vao
ngay 14-16/6/2023. Chung t6i ky vong tinh hinh sé tiép tuc phuc hdi trong nira cudi
nadm 2023, do lwong hang tén kho tai cac hang thdi trang I6n dang gidm. Theo dw
bao mai, Igi nhuan sé tang trwdng manh lan lwot 68% va 28% trong nam 2024-2025,
sau khi gidam 40% so v&i cung ky trong ndm 2023. Ching téi nang khuyén nghi déi
v&i STK [én Mua vao (tr Tang ty trong) véi gia muc tiéu la 38.400d/cp, twong dwong
tiém nang tang gia la 30%.

Q2/2023 — van giam so vé&i cung ky nhwng héi phuc manh so
v&i quy trwdc

Dién bién trong Q1/2023. San lwgng thap, gia nguyén liéu cao, ty suét lgi
nhuén thap.

Nhu ciu ddi véi cac san pham dét may trén toan cau thap khién sé lvong don dat
hang clia STK glam San lwong tiéu thu va chénh Iéch gia ban glam dang ké. Cu thé,
trong Q1/2023, san lwgng tiéu thu gidm 56,8% so véi cung ky xuong 5.348 tan, voi
s sut gidam manh |an lwot 59,2% va 53,3% so véi cung ky dbi véi ca soi nguyén sinh
va soi tai ché.

Ngoai ra, gia chip PET — thanh phan chinh cta gia vén hang ban — tang dang ké
22,5% so v&i cung ky (va 4% so véi quy trwde). Tuy nhién, chénh Iéch gia (chénh 1éch
gitra gia ban va gia PET chip) gidm 19% so vé&i cuing ky. Do d6, ty suat lgi nhuan gop
gidm xuéng 6,2% so v&i 17,5% trong Q1/2022.

Q2/2023 — van giam so v&i cung ky nhwng héi phuc so véi quy trwéc

Tai Hoi nghi Emerging Vietnam cua HSC t6 chirc tlr ngay 14-16/6/2023, BLD wéc tinh
loi nhuén thuan Q2/2023 sé la 36 ty dong, giam 48% so v&i cung ky nhuwng phuc hoi
manh mé tir mdrc 2 ty ddng trong Q1/2023.

Theo cap nhat tir cong ty, san lwong tiéu thu cé diu hiéu phuc héi trong thang 4 va
thang 5/2023. Chung téi wéc tinh san lwgng tiéu thu van gidm khoang 20% so voi
cung ky nhwng da cham lai so v&i mire giam 56,8% trong Q1/2023. Theo Cong ty, san
lwong tiéu thu wéc tinh ting dang k& 55% so véi quy trwde (gidm 20% so véi cling
ky) — sat v&i ky vong cda chung toi.

Chung t6i ky vong da héi phuc sé tiép dién trong nira cudi nam 2023

Do Ivgng hang tdn kho tai cac hang th&i trang I&n nhw Nike, Adidas, Uniglo, Puma,
Lululemon dang gidm dan, chung tdi ky vong cac hang thdi trang nay sé bat dau dat
hang cho mua xuan he nam 2024 tir Q3/2023 va mua thu ddng nam 2024 tir Q4/2023.
Dwa trén chudi gia tri nganh theo chiéu doc, soi sé 1a san phdm dau tién dwoc hwéng
loi, tiép theo 1a vai va cudi cung 1a hang may méc. Do dé, ching téi ky vong STK sé
tiép tuc phuc hdi trong nra cudi nam 2023. Trong dw bao méi, HSC ky vong loi nhuan
thuan sé tang 12% so véi cung ky trong nira cudi nam 2023.

Bang 13: Dw bao lgi nhuan thuan, 6 thang cui ndm 2023
Chung t6i du bao loi nhuan thuan sé tang 12% in 6 thang cudi nam 2023
6T2022A 6 thang cudi nam % so vé&i cling ky

) ) 2023 woéc tinh
Loi nhuan thuan (Ty dong) 93.1 104.2 12.0%

Ngudn: HSC wéc tinh

Theo dw bao mé&i, lgii nhuan sé tang triwdng manh 68% trong nam 2024

HSC ha dang k& 40% duw b&o lgi nhuan trong nam 2023, nhwng ching téi chi glam
lan lwot 13% va 16% dw bao nam 2024 va 2025. Theo d6, loi nhuan thuan sé giam
trong ndam 2023, sau d6 tang trwdng tré lai trong nam 2024 & 2025. Chung tbi ky vong
lgi nhuan sé h6i phuc sat mirc nam 2022 vao nam 2024.

www.hsc.com.vn Trang 10

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay



.:hsc

Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 18/7/2023

Theo dw bao méi, doanh thu thuan sé 1an lwot 1a 1.859 ty ddng (gidm 15% so véi cung
ky), 2.474 ty déng (tang trwdng 33,1%) va 2.810 ty déng (tang trudng 13,6%) trong
giai doan 2023-2025, v&i loi nhuan thuan lan lwot [a 142 ty dong (gidm 41% so Vo
cung ky), 239 ty déng (tdng trwdng 68% va sat méc loi nhuan trong ndm 2022 1a 240
ty dong) va 306 ty déng (tang trwdng 28%).

Bang 14: Piéu chinh dw bao 2023-2025, STK
Ha 38-59% du bao lgi nhuan thuan

Dw bao cii Dw bao méi Diéu chinh Tang trwéng
2023F
Doanh thu thuan 2,182 1,859 -14.8% -12.1%
Loi nhuan thuan 236 142 -39.8% -40.8%
2024F
Doanh thu thuan 2,815 2,474 -12.1% 33.1%
Loi nhuan thuan 276 239 -13.3% 68.0%
2025F
Doanh thu thuan 3,228 2,810 -13.0% 13.6%
Loi nhuan thuan 365 306 -16.2% 28.0%

Ngudn: HSC wéc tinh

Bang 15: Co’ cdu doanh thu, STK
Ha dw bao doanh thu ctia ca soi nguyén sinh va soi tai ché

Ty dong 2022 2023F 2024F 2025F
Soi nguyén sinh 1,015 812 1,037 1,140
% tang truwéng -0.4% -20.0% 27.6% 10.0%
Diéu chinh -21.4% -18.3% -19.3%
Soi tai ché 1,099 1,046 1,437 1,669
% tang trwdng 7.4% -4.8% 37.3% 16.1%
Diéu chinh -8.9% -7.0% -8.0%
Téng céng 2,115 1,859 2,474 2,810
% téng trwdng 3.5% -12.1% 33.1% 13.6%
Diéu chinh -14.8% -12.1% -13.0%

Ngudn: HSC wéc tinh

Bang 16: Dong goép cla cac dong san pham vao tdng doanh thu, STK
Nang gia dinh ty trong déng goép cua soi tai ché

2023F 2024F
Dwbaocii Dwbao méi Dwbaocii Dw bao méi Dw bao cii
Soi nguyén sinh 49.9% 48.0% 47.33% 43.7% 45.1% 41.9% 43.8% 40.6%
Soi tai ché 50.1% 52.0% 52.67% 56.3% 54.9% 58.1% 56.2% 59.4%

Ngudn: HSC wéc tinh

Bang 17: Dy bao san lwong tiéu thu va gia ban binh quan
Ha dang ké dw bao san lwvong tiéu thu. Nang nhe du bao gia ban binh quan do nang gia dinh ty trong déng gép ctia s¢' tai ché

2022 2023F 2024F 2025F

San lwong tiéu thuy (tan) 39,562 34,761 43,202 48,490
% tang trwéng -5.4% -12.1% 24.3% 12.2%
Diéu chinh -13.2% -13.1% -13.1%
Gia ban binh quan (ddng/tan) 53.4 53.5 57.3 57.9
% tang trwdng 9.5% 0.0% 7.1% 1.2%
Diéu chinh -1.9% 1.2% 0.1%

Nguén: HSC wéc tinh

HSC tém tat dw bdo méi trong Bang 14-15. Chung t6i ha dang ké& dw bao dbi véi ca
soi nguyén sinh va soi tai ché trong giai doan 2023-2025, véi mirc diéu chinh gidm
manh hon déi v&i sgi nguyén sinh. Ca soi nguyén sinh va soi tai ché déu chiu tac
dong tiéu cwe do nhu cau thap. Tuy nhién, tac dong dbi véi si tai ché it nghiém trong
hon so v&i sgi nguyén sinh. Sgi tai ché dwoc siv dung trong cac san pham chét lwong
cao huéng dén nhom khach hang trung va cao cép, nhitng khach hang cé nhu cau it
bi anh huéng bi suy thoai kinh t& hon so véi nhém khach hang binh dan. Trong mo
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Ngay 18/7/2023

hinh dw bao, HSC ky vong ty trong doanh thu sgi tai ché trén tdng doanh thu sé cai

thién dan theo thoi gian.

Ching t6i ky vong ty suat loi nhuan gop sé cai thién trong nam 2024 va 2025
nh& doanh thu va chénh léch gia céi thién. Nhw da dé cap, trong Q1/2023, chénh léch
gia da thu hep dang ké do nhu cau thdp. Ching tdi cho réng chénh léch gia trong
Q2/2023 da cai thién (méac du chang téi hién chua co théng tin chi tiét) nhe s6 lwong
don dat hang cai thién. Chung t6i cling ky vong chénh léch gia sé tiép tuc cai thién
trong nam 2024 do tinh quy mé kinh té& khi sé lwong don dat hang tang. Chung téi ky
vong hiéu suét hoat déng binh quan sé dat 70% trong ndm 2023 (so v&i 60% trong
Q1/2023 va 80% trong nam 2022) trén tdng cong suét la 63.000 tan. Trong ndm 2024,
v&i cdng suat mai tr nha may Unitex, ching t6i wéc tinh hiéu suét hoat dong sé 1a

60% (v&i tbng cong suét 99.000 tan).

Déi véi gia PET chip, ching téi wéc tinh gia PET chip gidm nhe tir Q2/2023 sau khi
gia dau gidm. Do d4, chung t6i dw bao gia ban PET nguyén sinh binh quan trong ca
nam 2023 sé & mirc 27.835d/kg, di ngang so v&i cung ky va thdp hon 7% so voi
Q1/2023. Gia ban PET tai ché binh quan trong ca nam 2023 sé la 37.165d/cp, tang
10% so vé&i cung ky nhwng thp hon 11% so véi Q1/2023. Trong nam 2024 va 2025,
chung t6i dy bao gia PET sé di ngang so v&i cung ky.

Bang 18: San lwong tiéu thu theo dong san pham, STK

Ha manh dyw bao san lwgng tiéu thu sgi nguyén sinh

Soi nguyén sinh 23,375 19,869 23,843 26,227
% tang trwdng -6.8% -15.0% 20.0% 10.0%
Diéu chinh -15.0% -15.0% -15.0%

Soi tai ché 16,187 14,892 19,359 22,263
% tang trwdng -3.4% -8.0% 30.0% 15.0%
Diéu chinh -10.7% -10.7% -10.7%

Téng cong 39,562 34,761 43,202 48,490
% tang trwéng -5.4% -12.1% 24.3% 12.2%
Diéu chinh 0.0% -13.2% -13.1% -13.1%

Nguén: HSC wéc tinh
Bang 19: Gia dinh gia chip PET, STK

S¢i nguyén sinh 27,853 27,853 27,853 27,853
% tang trwdng 23.4% 0.0% 0.0% 0.0%

Soi tai ché 33,786 37,165 37,165 37,165
% tang trwdng 5.8% 10.0% 0.0% 0.0%

Nguén: HSC wéc tinh
Bang 20: Gia dinh chénh léch gia, STK

Soi nguyén sinh 15,323 13,025 15,629 15,629
% tang trwdng -15.2% -15.0% 20.0% 0.0%

Sei tai ché 34,476 33,097 37,069 37,810
% tang trwdng 18.4% -4.0% 12.0% 2.0%

Nguén: HSC wéc tinh
Bang 21: Ty suat lgi nhuan goép qua cac nam
Ty suét loi nhuan gdp hdi phuc tlr ndm 2024F nhd doanh thu va chénh 1&ch gia téng
% 2022 2023F 2024F 2025F
Ty suét loi nhuan gop 17.6% 13.7% 16.6% 18.1%
Sgi nguyén sinh 4.0% -3.1% 1.6% 2.5%
Soi tai ché 30.0% 26.8% 27.4% 28.8%
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Bang 22: No’ thuan & no thudn/vén CSH, STK
Dy bao ng sé tang trong 3 nam t&i

2022 2023F 2024F 2025F
N thuan (Ty déng) (107) 651 1,126 1,081
No' thudn/vén CSH (%) -7.0% 36.0% 59.1% 52.2%

Ngudn: HSC wéc tinh

P6i v&i bang CDKT, HSC duy tri quan diém dw no cla STK s& & mirc cao trong 3
nam téi do chi phi dau tw cho dw an Unitex — nha may méi tai Tay Ninh. Luu y, dw an
mai cla STK, Unitex giai doan 1, v&i téng vén dau tw 75 triéu USD (twong dwong
1.730 ty déng) v&i cong suat 36.000 tAn soi/nam vira dwoc khéi cong xay dung vao
thang 1/2023. Theo dd, tbng céng suat hang nam cla STK sé tang thém 57% dat
99.000 t&n (tir 63.000 tan hién tai)

Nha may dy kién sé& di vao hoat dong tr nam 2024. Dy an Unitex sé co ty 1€ tw ch)ng
hda cao hon, tap trung ty trong vao sgi tai che va duoc ky vong sé gidp thuc day ty
suat loi nhuan chung clia Cong ty.

Cong ty ban dau lén ké hoach phat hanh riéng 1& 13,5 triéu ¢ phiéu véi gia 48.500-
60.000d/cp va st dung 80% sb tién thu dwoc (t6i da 650 ty ddng) dé gép vén vao duy
an Unitex. Tuy nhién, do di&n bién thi trudng chirng khoan khong thuan lgi, STK quyet
dinh hoan ké& hoach phat hanh. Do d6, ching téi gia dinh STK sé phai vay ng dé tai
tro cho dw an Unitex. Chung téi wéec tinh ty 1€ ng thuan/vén CSH sé 1an lwot 1a 36%,
59% va 52% tai thi diém cudi nam 2023, 2024 va 2025 (Bang 22)

Nang khuyén nghi Ién Mua vao véi tiém nang tang gia la 30%

HSC nang khuyén nghi déi véi STK l1én Mua vao véi gia muc tiéu 1a 38.4004 (tiém
nang tang gia 1a 30%). Tai gia muc tiéu ma&i, P/E du phéng 2023 va 2024 Ian lwot 1a
25,4 |1an va 15,1 lan. Chang t6i hién chuyén giai doan co sé dinh gia sang gitra ndm
2024, do do gia muc tiéu sé 1a binh quan gia tri hop ly tai thdi diém cubi ndm 2023 va
2024.

Phwong phap

Trong mé hinh dinh gia DCF, chung t6i ap dung gia dinh lai suét phi rai ro tiéu chuan
la 5%, phan bu rdi ro von CSH tiéu chuan la 8% va beta 1a 0,9. Ching t6i cling duy tri
gia dinh toc do tang trwdng dai han la 2,0%. Nhin chung, gia dinh WACC sé la 11,0%.

Téng hop tinh toan FCFF, dinh gia DCF va cac gid dinh WACC co ban cla chung toi
dwoc trinh bay trong Bang 23-27 dudi day. Ching t6i phan tich d6 nhay cua gia muc
tiéu dwa trén toc do tang trwedng dai han va lai suat phi rdi ro trong Bang 16.

Bang 23: Pinh gia FCFF, STK

2023F 2024F 2025F 2026F 2027F 2028F
LNST 142,248 239,034 305,928 373,467 430,720 491,906
Chi phi I3 vay * (1-thué suét) 37,891 62,847 70,926 70,926 70,926 63,742
Cong: Khau hao 111,713 200,684 205,474 210,466 215,667 221,087
Trir: dAu tw TSCD (1,732,500) (87,029) (90,684) (94,493) (98,461) (102,598)
Triv: Tang vén Iwu dong (9,826) (108,629) (115,463) (144,380) (149,910) (159,485)
FCFF (1,450,473) 306,906 376,182 415,987 468,942 514,652

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK)

Bang 24: Gia muc tiéu gilra nam 2024, STK
Gia muc tiéu la 38.400 ddng

Bang 25: Tinh toan WACC, STK
WACC la 11%

.:hsc

Ngay 18/7/2023

Gia tri hop ly cubi ndm 2023 30,315 75.0%
Gia tri hop ly cubi ndm 2024 46,482 Ty trong vén CSH 5.0%
Gia muc tiéu 38,398 L4i suét phi rdi ro 8.0%
P/E 2023 tai gia muc tiéu (1an) 25.4 Phan bu rti ro vén CSH 0.9
P/E 2024 tai gia muc tiéu (1An) 15.1 Beta 12.6%
Nguén: HSC wéc tinh  Chi phi vén CSH

25.0%

Ty trong no 7.0%

Chi phi ng 10%

Thué suat 6.3%

Chi phi ng sau thué 11.0%

Bang 26: Gia tri hop ly cudi nam 2023, STK

Ty déng

Bang 27: Gia tri hop ly cubi ndm 2024, STK

Pinh gia

Ngudn: HSC wéc tinh

Ty dong

Gia tri dai han (Téc do téng trwéng dai han 5,823,993 Gia tri dai han (Téc dd téng trwdng dai 5,823,993
2%) ) han 2%) .

Gia tri hién tai clia dong tién dw do 3,503,433 Gia trj hién tai clia dong tién dw do 5,499,505
No (cudi ndm 2023) 1,174,345 No (cudi ndm 2024) 1,520,845
Tién mat (cubi ndm 2023) 523,421 Tién mat (cubi ndm 2024) 395,080
Gia tri vén CSH 2,852,510 Gia tri vén CSH 4,373,739
Sé lwgng cb phiéu dang Iwu hanh 94.1 Sé lwgng cb phiéu dang lwu hanh 94.1
Gia tri hop Iy (d6ng) 30,315 Gia tri hop ly (d6ng) 46,482

Nguén: HSC uéc tinh

Bang 28: Phan tich d6 nhay, STK

Kich ban co s& cla chung téi gia dinh tbc do tang trwdng dai han la 2,0% va |4i suat phi rii ro 1a 5%

Lai suat phi rai ro

Ngudn: HSC wéc tinh

4.0% 4.5% 5.0% 5.5% 6.0%

Téc d6 téng trwdng dai han 1.0% 38,423 36,223 34,189 32,303 30,549
1.5% 40,819 38,405 36,183 34,131 32,229

2.0% 43,505 40,840 38,398 36,153 34,081

2.5% 46,537 43,574 40,874 38,403 36,133

3.0% 49,986 46,666 43,659 40,921 38,419

Béi canh dinh gia
STK dang giao dich v&i P/E dy phong 2023 va 2024 1an lvot 1a 19,5 1an va 11,6 lan,
twong dwong cac cong ty cung nganh (Biéu do 29). STK ciling dang giao dich voi P/E
trwgt dw phong 1 nam la 14‘,7 lan, cao r]o’n 0,3 lan do Iégh chuén so v&i mirc binh
quan trong qua kh 1a 13,4 lan (tinh tir dau nam 2021) (Biéu do6 30-31).

Bang 29: So sanh véi cac doanh nghiép cling nganh, STK
STK giao dich tai mirc P/E binh quan nam 2024 cla cac doanh nghiép cuing nganh

Ngubn: HSC wéc tinh

Vén héa (triéu 2023 P/E 2024 P/E
Unifi Inc UFI US 182 17.5 NA
Formosa Taffeta Co Ltd 1434 TT 1,509 16.02 NA
Hyosung TNC Corp 298020 KS 1,541 6.6 4.82
Fair Eastern New Century Corp 1402 TT 5,637 18.94 16.05
Shandong Fiberglass Group - A 605006 CH 806 9.56 7.31
Yantai Tayho Advanced Materials Co Ltd 002254 Sz 2,900 26.76 18.37
Binh quan 2,096 15.9 11.6
CTCP Soi Thé Ky STK VN 19.5 11.6

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 18/7/2023
Biéu d6 30: P/E trwot dw phéng 1 ndam, STK Biéu doé 31: D léch chuan so v&i gia tri P/E binh quan, STK
STK ciing dang giao dich v&i P/E trvgt dy phong 1 namla 14,7 cao hon 0,3 [én dd léch chuén so v&i mire binh quan trong qua
lan theo wdc tinh clia ching thoi khr la 13,4 lan

Thuc té Dy bao cla HSC Dy béo cua thj trudng 25
25 2.0
15 Y
20 :A‘ Aot 1.0 A"’J ‘\
r 0.5
15 e

)\"j o 5 |
. SR A
5 ..f"“fl (1.5) pod”

ol

(2.0) A
0 T T T T T T T (2.5)
T1/21 T5/21 T921 T1/22 TH522 T922 T1/23 T5/23 T1/21 T6/21  T11/21  T4/22 T9/22 T2/23 T7/23
Ghi chu: truot dw phéng co bén 12 thang, diF ligu ter dau-2019 Ghi chu: trirgt dw phong co ban 12 thang, div liéu tir dau-2019
Nguén: HSC, Bloomberg Ngudn: HSC, Bloomberg
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)

12-22A

12-24F

Béo cao LCTT (ty dong)

12-21A

12-22A  12-23F 12-24F

Doanh thu 2,042 2115 1,859 2474 2810 EBIT 276 289 187 314 398
Loi nhuan gop 374 372 255 411 509  Khéu hao (111)  (108)  (112)  (201)  (205)
Chi phi BH&QL (98.7) (83.6) (68.5) (97.9)  (111) Laivay thuan 935 (19.0) (28.2) (47.1) (57.4)
Thu nhap khac 0.72 0.71 0.63 0.84 0.95 Thué TNDN da nop (16.4) (24.8) (16.4) (27.5) (35.2)
Chi phi khac (0.16)  (0.08) (0.07) (0.10)  (0.11) Thay ddi vén Iwu dong (84.0)  (287) (56.1)  (182)  (198)
EBIT 276 289 187 314 398 Khac 316 (222) (27.4) (49.0) (58.4)
Lai vay thuan 9.35 (19.0) (28.2) (47.1) (57.4) LCT thuan tir HDKD 290 71.0 241 325 392
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (3.40) (47.9) (1,733) (87.0) (90.7)
Loi nhuan khac = = = = - Gop vén & dau tw 6.33 171 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 1.52 0 0 0 0
LNTT 286 270 159 267 341  Khac 26.0 0 0 0 0
Chi phi thué TNDN (7.26) (29.3) (16.4) (27.5) (35.2) LCT thuan tir HDDT 304 (30.8) (1,733) (87.0)  (90.7)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (102)  (102) 0 (139)  (139)
LNST khéng thuéong xuyén - - - Thu ti phat hanh CP 0 142 0 0 0
L¢i nhuan thuan 278 240 142 239 306 Tang/gidam no 52.2 (30.3) 866 347 0

Khac 0 0 733 (574)  (117)
Lo nhuan thuan BC 278 240 142 239 306 LCT thuan tir HDTC (50.0) 9.73 1,600 (367)  (256)
EBITDA BC 387 395 298 514 604

Tién & twong duong tién dau ki 95.1 366 415 523 395
EPS (ddng) 3551 2,835 1,512 2540 3,251 LCT thuan trong ky 271 50.0 108  (128) 44.5
EPS BC (ddng) 3,551 2,835 1,512 2,540 3,251 Anhhudng cla ty gia 0 (0.89) 0 0 0
DPS (ddng) 1,500 1,500 0 1,500 1,500 Tién & twong dwong tién cudi ki 366 415 523 395 440
Slg CP binh quan (triéu dv) 78.4 84.8 94.1 94.1 94.1
Slg CP cudi ky (triéu dv) 68.2 81.8 94.1 94.1 94.1  Déng tién tw do 287 231 (1,492) 238 301
Slg CP pha loang cudi ky (triéu dv) 68.2 81.8 94.1 94.1 94.1

12-22A

12-24F

Céc chi sb tai chinh

12-21A

12-22A  12-23F 12-24F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 366 415 523 395 440  Chi s6 hoat dong
DAu tw ngan han 0 0 0 0 0 Ty suétLN gop (%) 18.3 17.6 13.7 16.6 18.1
Phai thu khach hang 87.0 224 196 260 296 Ty suét EBITDA BC (%) 18.9 18.7 16.1 20.8 215
Hang tdn kho 472 466 459 611 750 Ty suétLNT (%) 13.6 11.4 7.65 9.66 10.9
Céc tai san ngén han khac 61.5 90.8 79.8 106 121 Thué TNDN hién hanh (%) 2.54 10.9 10.3 10.3 10.3
Téng tai san ngén han 986 1,196 1,258 1,373 1,606 Tang trudng doanh thu (%) 15.7 353  (12.1) 33.1 13.6
Tang trwdng EBITDA BC (%) 25.5 210  (24.5) 72.3 17.4
TSCP hiru hinh 807 731 1,810 2216 2,188 Tang trwdng LNT BC (%) 927 (13.7) (40.8) 68.0 28.0
TSCP vb hinh 0.10 0 0 0 0  Té&ng trwdng EPS (%) 69.7 (20.2) (46.7) 68.0 28.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 69.7 (20.2) (46.7) 68.0 28.0
PAu tw dai han 30.3 54.7 13.8 13.8 13.8  Tang trwdng DPS (%) 0 0  (100) nm 0
Péu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 42.2 52.9 0 59.0 46.1
Tai san dai han khac 148 142 143 146 150
Téng tai san dai han 985 927 1,967 2,377 2,352 Chisé lgi nhuan
ROAE (%) 23.8 17.2 8.50 12.9 15.4
Téng cong tai san 1,971 2123 3,225 3,749 3,958 ROACE (%) 23.1 20.6 8.87 10.8 12.4
Véng quay tai san (lan) 1.1 1.03 0.70 0.71 0.73
No ngén han 321 308 308 308 308  Tiém méat HD/EBIT (1&n) 1.05 0.25 1.29 1.04 0.98
Pha trd ngudi ban 291 220 193 257 292 S ngay tén kho 103 97.6 104 108 119
No ngén han khac 457 442 38.8 51.7 58.7  Sé ngay phai thu 19.0 46.8 445 46.1 46.9
Téng ng’ ngén han 712 584 550 631 674 S ngay phai tra 63.8 46.0 44.0 455 46.3
No dai han 0 0 866 1,213 1,213 Cocéauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) (0.26)  (6.39) 36.4 59.6 52.8
No dai han khac (0.00) 0 0 0 0  No/tai san (%) 18.4 14.9 36.7 40.8 38.7
Téng ne dai han (0.00) 0 866 1,213 1,213  EBIT/ai vay (1an) N/a 15.2 6.63 6.66 6.95
No/EBITDA (lan) 0.94 0.80 3.96 2.98 2.54
Téng ng phai tra 712 584 1,417 1,843 1,887  Chisb TT hién thoi (1an) 1.39 2.05 2.29 2.18 2.38
Vén cha sé hiru 1259 1,539 1,808 1,906 2,071 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 0.96 1.09 1.84 1.58 1.37
Téng vén chi s& hiru 1,259 1,539 1,808 1,906 2,071 EV/EBITDA BC (l&n) 5.08 5.84 11.5 7.59 6.39
P/E (1an) 8.31 10.4 19.5 11.6 9.07
Téng ng phai tra va VCSH 1,971 2,123 3,225 3,749 3,958 P/EDC (lan) 8.31 10.4 19.5 11.6 9.07
P/B (1&n) 1.60 1.57 1.54 1.46 1.34
BVPS (d) 18,464 18,811 19,214 20,255 22,006  Loi sut cd tirc (%) 5.08 5.08 0 5.08 5.08
No' thudn*/(tién mét) (44.9)  (107) 651 1,126 1,081

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - HLB & Quan ao
N CTCP Dét may - BT - TM Thanh Cong (TCM - HSX)

Bao cao doanh nghiép Ngay 18/7/2023

Tang ty trong (i Ném gic) Ky vong hoi phuc tir nam 2024; nang khuyéen nghi
Gia muc tiéu: VND60,900 (tcr VND50,000) 1&n T35 >

Tiém nang tang/giam: 15.1% en fang ty tr(_)ng

Gia c6 phiéu (déng) (6/7/2023) FXII] = HSC nang khuyén nghj dbi voi TCM Ién Tang ty trong (tir Nam gidr) voi ky
Ma Bloomberg TCM VN vong hoi phuc tir nam 2024 do lwvgng hang ton kho tai cac céng ty théi trang
Gié cao/thap 52 tuan (d) 40,950-59,000 I&n gidm bao hiéu chu ky dat hang cho mua thu he nam 2024 trong Q3/2023
GTGD (bq 5 phién) (tr.d) 95,300 va cho mua thu déng ndm 2024 tir Q4/2023. Chung t6i nang 22% gia muc
Von héa thi truong (tj d) 4,335 tiéu Ién 60.900d, tiém nang téng gia 1a 15%.

Von héa tri trwong (tr.USD) 183

Slg CP Iwu hanh (tr.dv) 81.9 = Mac du chung‘t()i h~a 11-24% dw bao trong giai doan 2023-2025, |gi nhuan
Sy CP NN Glivae €57 i () 202 hoat déng thuan van tang trwdng manh lan lwgt 32% va 15% trong nam
Stg CP N Cuoe mua (trdv) 153 2024-2025 sau ndm 2023 &m dam.

Gi¢i han 1y 18 s& hiru NN 49.0% i

Ty 1€ s& hitu cia NN 47.1% = TCM dang giao dich v&i P/E truvgt dw phong 1 nam la 20,7 lan, thp hon
Ty 16 freefloat 39.3% 0,5 lan dé léch chuan so v&i mde binh quan trong qua khir.

Co6 doéng lon E-land (45.0%)

Nguon: Cong ty, Ube tinh cia HSC g kian: Panh gia KQKD Q2/2023 va cap nhat trién vong

Biéu dé gia Theo Coéng ty chia sé tai DHCD t6 chtrc vao ngay 30/6/2023, doanh thu thuan
oM (o) VNS0 Indorx (Gi4 8w chinh) Q2/2023 gidm 33,8% so v&i cung ky xuong 694 ty ddng va lgi nhuan hoat déng

:ZZZZ thuan giam 62,3% so véi cung ky xuong 21 ty ddng, cho thdy nhirng thach thirc

50000 trong giai doan suy thoai kinh té toan ciu. Nhé thu nhap tir thwong vu ban khoan

dau tw vao SAV, lgi nhuan thudn chi giam 6,2% so v&i cung ky trong Q2/2023

- xubng 51 ty ddng.

30000 LOy k& ntra ddu nam 2023, doanh thu thuan gidam 27,6% so vé&i cung ky xudng

) 1.571 ty dbng trong khi loi nhuan thuan gidam 17,4% so v&i ciing ky xubng 106 ty
e nhhlimHnillhumni\imul ‘||ihu.hmﬂl mhim” ddng. Loi nhuan hoat dong thuan 1a 75 ty ddng, giam 41,3% so véi cung ky va thap

17/2 /22 T11/22 T1/23 T3/23 T5/23 T7/123 hcn 350 SO Véi du béo Cl]a Chun téi.
Gia cé phiéu (%) -1thg -3thg -12thg o ; 9

Cb phiéu thuwong 1.73 517 202 Theo dw bao méi, lgi nhuan hoat dong thuan sé tang trué'ng

So v@i chi s6 (0.74) 0.43 29.0 32% trong nam 2024

So v&i nganh - 5 = . s )
Ngudn: Céng ty, Factset ~ Nhu cau doi voi san pham dét may dwoc ky vong sé cai thién trong nira cudi nam

2023 va soi s& la san phdm dau tién trong chudi gia tri dwgc hwéng loi, tiép theo

HSC va trung binh thj trwong la vai va sau d6 la hang may mac véi do tré 3-4 thang Do d6, chung téi cho réng
EPS BC (d6ng) HSC Thitrwong % ch.léch Igi nhuan ctia TCM trong Q3-Q4/2023 sé tiép tuc giam. Thu nhap sé cai thién trong
2023F 2,388 2,738 (12.8) Q1/2024 khi cac don hang xuét khau cho cac hang thei trang dwoc thuc hién, mac
2024F 2,743 3,087 (11.1) du nhitng don dat hang tir cac khach hang nay sé téi sém hon, co thé la trong
2025F 3,142 3,532 (11.1)  Q4/2023.

Nguon: Bloomberg, HSC ubc tinh 04 gy bao méi, loi nhuan hoat dong thudn sé tang trudng 1an lwot 32% va 15%

trong nam 2024-2025, sau khi gidam 24% so v&i cung ky trong nam 2023. Lgi nhuan

Tolthidoanninghep T — hoat dong thuan s I4n Iwot 1a 200 ty ddng, 264 ty ddng va 303 ty ddng trong nam
TCM la mét trong so it cac doanh nghiép dét may 2023. 2024 va 2025.

Viét Nam c6 day chuyén san xuét hoan thién tir )

san xuét soi dén vai va hang may méc. Pinh gia va khuyén nghi
TCM dang giao dich voi P/E dw phdng 2023 va 2024 lan lwot la 22,1 1&4n va 19,6
lan, so v&i mirc binh quan cluia cac cong ty cung nganh 1a 12,6 lan. TCM dang giao
dich v&i P/E truot dw phong 1 nam la 20,7 lan; thap hon 0,5 lan d6 léch chuan so
v&i mire binh quan trong qua khr 1a 24,7 Ian (tinh thang 1/2021).
HSC nang khuyén nghi déi voi TCM Ién Tang ty trong tir Nam gilr va nang 22% gia
muc tiéu Ién 60.9004d (ttr 50.0004d), tieém nang tang gia la 15%, v&i ky vong phuc hoi
trong nam 2024.

Cubi nam: Thang 12 12-21A 12-22A 12-23F 12-24F

EBITDA DC (ty ddng) 278 488 386 477 519

Loi nhuan thuan (ty ddng) 142 279 230 264 303

EPS BC (ddng) 1,224 2,898 2,388 2,743 3,142
Chuyén vién phan tich DPS (ddng) 500 450 640 910 1,500
Bui Nguyén Cam Giang, CFA BVPS (déng) 20,742 24,031 25,670 27,981 30,446
Trwdng phong EV/EBITDA BC (lan) 17.2 9.58 11.7 8.86 7.84
giang.bnc@hsc.com.vn P/E BC (1&n) 43.2 18.3 221 19.3 16.8
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 095 085  1.21 1.72 2.84
Tran Hwong My P/B (1an) 2.55 2.20 2.06 1.89 1.74
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (58.6) 137  (17.6) 14.9 14.5
my.th@hsc.com.vn ROAE (%) 8.56 15.2 11.3 12.0 12.7
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Dét may - BT - TM Thanh Céng (TCM) Ngay 18/7/2023

Ky vong loi nhuan hoat déng thuan sé héi phuc 32%
trong nam 2024

La mot cong ty xuat khdu hang may mac, TCM da trai qua rat nhiéu kho khan trong
6 thang dau ndm 2023 trong bdi canh suy thoai kinh té. Doanh thu thuan giam 28%
so v6i cung ky trong khi lgi nhuan hoat déng thuan gidm 41% so v&i cung ky trong 6
thang dau nam 2023. Chuang téi cho réng sw phuc héi sé dién ra tir Q1/2024 khi
nhirng 16 hang xuat khau cho cac hang thoi trang dwoc thye hién. Theo dw bao mai,
lgi nhuan hoat déng thuan sé tang trwdng lAn lwot 32% va 15% trong nam 2024-
2025, sau khi gidam 24% so vé&i cung ky trong ndm 2023. Vé&i ky vong phuc héi trong
ndm 2024, chuing t6i nang khuyén nghi déi véi TCM Ién Tang ty trong (tr Nam gitr)
va nang 22% gia muc tiéu Ién 60.9004d.

Loi nhuan thuan 6 thang dau nam 2023 giam 17,4%

TCM ciing phai tradi qua nhirng khé khan cia nganh dét may. Trong Q1/2023, doanh
thu thuan gidm 25,9% so vé&i cung ky va lgi nhuan thuan giam 25,7% so véi cing ky.
Trong Q2/2023, theo chia sé& clia Coéng ty tai DHCD tb chirc vao ngay 30/6/2023, két
qua tham chi con t6i t& hon voi doanh thu thuan gidm 33,8% so vai ciing ky xudng
694 ty déng va lgi nhuan hoat dong thuan giam 62,3% so véi cung ky xudng 20, Sty
dong. Tuy nhién, lgi nhuan thuan trong Q2/2023 chi gidm 6,2% so v&i cung ky xudng
51 ty ddng nhé khoan thu nhap tr thwong vu ban khoan dau tw vao SAV.

Ly ké ntra ddu nam 2023, doanh thu thuan gidm 27,6% so vai cling ky xubng 1.571
ty déng trong khi loi nhuan thuan gidm 17,4% so véi cung ky xudng 106 ty ddng. Néu
khéng bao gébm khoan thu nhap tir thwong vu SAV, loi nhuan hoat déng thuan sé 1a
75 ty déng, gidm 41,3% so v&i cung ky.

Déi v&i co cAu thi trwong va sédn phdm, chung téi hién chi co két qua trong 5 thang
dau ndm 2023 dwoc cong bd trén website ciia TCM. My |a thj trwéng yéu nhét trong
5 thang dau nam 2023 v&i kim ngach xuét khau gidm 38,3% so vai cung ky. Trong khi
do, déi véi san pham, KQKD san phdm soi kém tich cwc hon so véi hang may mac
va Vai.

HSC tém t&t KQKD Q2/2023 va niva dau nam 2023 trong Bang 32, co cdu doanh thu
5 thang dau nam 2023 trong Bang 33-34

Bang 32: KQKD Q2/2023 va 6 thang dau nam 2023

Ty déng Q1/22 Q2/23E % S0 VoI psm B L e o
Doanh thu thuan 1,049 694 -33.8% 2,171 1,571 -27.6% 38.1%
Loi nhuan thuan 54 51 -6.2% 128 106 -17.4% 40.0%
(2 T nEar e 54 205 -62.3% 128 75 -41.3% 28.4%
uan
Nguén: HSC uéc tinh
Bang 33: Doanh thu theo thj trwéng, TCM Bang 34: Doanh thu theo san pham, TCM
Doanh thu tai thj trwéng M§ gidm manh nhét 5 thang dau ndm Doanh thu sg@i gidm manh hon doanh thu hang may mac va vai
2023
% so vo&i % so VO’I
Ky
My 549 339 -38.3% Quan 4o 1,430 1,061 -25.8%
Han Quéc 404 339 -16.1% Vai 253 195 -22.7%
Nhat Ban 358 293 -18.2% Soi 116 79 -31.9%
Nwa&c khac 514 382 -25.7% Khac 26 17 -33.2%
Nguén: TCM Nguén: TCM
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Biéu dé 35: Doanh thu theo thj trwdng 5 thang dau ndm Biéu d6 36: Co cau doanh thu theo dong san pham 5 thang
2023, TCM ) ) dau nam 2023, TCM )

Boéng gop tw thi trwdng My gidm xudng 25% trong 5 thang dau Sén pham may mac déng gop 78% trong 5 thang dau nam 2023
nam 2023, tr mirc 33% trong nam 2022 S0 VOi 75% trong nam 2022
San phdm
Soi  khac
6% 1%

Vai
15%

Nhat Ban
22%

Nguén: TCM Nguén: TCM

Sw héi phuc dwoc ky vong sé dién ra trong nam 2024

Tai DPHCD tb chirc vao ngay 30/6/2023, BLD chia sé sé& khong ky vong vao sy phuc
hdi manh mé cho dén nam sau. Trong kich ban tich cuc nhat, sy phuc hoi sé dién ra
t Q1/2024. Theo BLD, TCM hién van nhan dwoc nhiéu don hang tr khach hang
nhwng quy mé cac don hang nhd hon trwée.

Quan diém ctia BLD kha twong dbng véi quan diém hién tai cGa chung téi, theo do,
doanh thu hang may mac su chi thuc sy phuc héi dang k& sém nhéat trong nam 2024.
Chung tdi ky vong cac hang thoi trang sé bat dau dat hang cho mua xuan hé 2024 tir
Q3/2023 va mua thu dong 2024 tr Q4/2023. Trong chudi gia tri nganh, soi sé la san
phdm dau tién hwéng loi khi nhu cau cai thién, tiép theo la vai va hang may méc voi
do tré 3-4 thang. Do do, chang t6i ky vong TCM, véi ty trong 75% doanh thu t&i tir
hang may méc, sé phuc hdi trong ndm 2024.

Theo dw bao méi, lgi nhuan hoat dong sé tang trwwéng 32% trong nam
2024

Do KQKD kém tich cuwc trong niva d4u nam 2023, HSC ha dy bao giai doan 2023-
2025. Theo dw lqéo ma&i, doanh thu va lgi nhuér} thuan sé gidam manh trong nam 2023
nhwng sau d6 hoi phuc trong nam 2024. Cu thé:

e HSC ky vong doanh thu va lgi nhuan sé giam lan lwot 19,6% va 12,8% so véi cling
ky trong nam 2023 dat |an lwot 3.319 ty ddng va 230 ty ddng. Loi nhuan hoat déng
thuan (khoéng bao gom lai tir thwong vu ban ¢ phiéu SAV) sé la 200 ty déng, giam
24,3% so v&i cung ky.

e Chung t6i dw bdo doanh thu va lgi nhuan sé héi phuc trong ndm 2024, ting trwédng
1an lwot 24,7% va 14,9% dat 1an lwot 4.138 ty ddng va 264 ty ddng. Loi nhuan hoat
dong thuan sé tang trwdng 32,4% chi yéu nhér sé lwong don dat hang tang do
chung t6i ky vong nhu cu sé cai thién. Chung tdi ky vong doanh thu va loi nhuan
sé tré lai twong dwong nam 2022.

e Trong nam 2025, HSC dy bao doanh thu thuan sé ting trwong 10% dat 4.552 ty
dong va lgi nhuan thuan sé tang trwédng 14,5% dat 303 ty dong.

Chung t6i tom tat dw béo doanh thu theo san pham trong Bang 37.
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Bang 37: Téng hop dw bao cii va dw bao méi, TCM
Dw b&o loi nhuan hoat déng thuan téng trwéng 32% trong ndm 2024

Dw bao méi Piéu chinh Ting trwdng

2023F
Doanh thu thuan 4,126 3,319 -19.6% -23.5%
Loi nhuan thuan 264 230 -12.8% -17.6%
Loi nhuén hoat dong thuan 264 200 -24.3% -28.4%

2024F
Doanh thu thuan 4,555 4,138 -9.2% 24.7%
Loi nhuan thuan 298 264 -11.1% 14.9%
Loi nhuan hoat déng thuan 298 264 -11.1% 32.4%

2025F
Doanh thu thuan 5,017 4,552 -9.3% 10.0%
Loi nhuan thuan 341 303 -11.1% 14.5%
Loi nhuan hoat dong thuan 341 303 -11.1% 14.5%

Nguén: HSC uéc tinh
Bang 38: Co’ cdu doanh thu thuan theo mang kinh doanh, TCM
Dw béo doanh thu s& kém trong ndm nay va hdi phuc t» ndm sau tré di

Ty dong 2022 2023F 2024F 2025F
May méc 3,253 2,505 3,131 3,444
Tang trwéng 25.3% -23.0% 25.0% 10.0%
Diéu chinh -18.9% -7.9% -7.9%
Vai 651 475 570 644
Tang trwéng 23.1% -27.0% 20.0% 13.0%
Diéu chinh -25.6% -22.2% -22.3%
Soi & SP khac 434 340 438 352
Tang trwéng -10.7% -21.6% 28.8% -19.6%
Diéu chinh -14.8% 3.3% 7.4%

i Ngudn: HSC wéc tinh
HSC nang 22% gia muc tiéu; nang khuyén nghi Ién Tang ty trong

HSC nang khuyén nghj 1én Tang ty trong tir Nam gir va nang 22% gia muc tiéu lén
60.900d (tr 50.000d), tiem nang tang gia la 15%, vdi ky vong hoi phuc trong nam
2024. Tai gia muc tiéu, P/E dy phéng 2024 1a 22,2 lan.

Phwong phap

HSC tiép tuc siv dung phwong phap SoTP dé dinh gia TCM, voi 84% dinh gia dén tiy
mang may méac cot I6i trong khi phan con lai téi tr dw an BDS. Gia dinh cta ching t6i
bao gom:

o D6bi véi mang dét may cbt I16i clia Coéng ty, HSC st dung phwong phap DCF. Trong
md hinh dinh g|a DCF, chung t6i ap dung gia dinh 1ai suét phi rai ro tiéu chuan la
5%, phan bu rdi ro vén CSH tiéu chuan la 8% va beta la 0,8 (tlr 0,97 trwéc do, theo
cap nhat clia Bloomberg). Chuing téi ciing duy tri gid dinh téc dd tang trwéng dai
han la 2,0%. Nhin chung, gid dinh WACC sé la 9,6%, tlr 10,6% trwéc do. Gia tri
vén CSH/cp dbi véi mang kinh doanh cét 16i 1a 50.900d/cp.

e Trong khi do dc‘)[ v&i dy an BDS Thanh Cong Tower 1, ching toi tiép tuc ap dung
dinh gia NAV (von CSH) la 819 ty dong, twong dwong 10.000d/cp.

Chuing toi tom tat dinh gia SoTP va phan tich d6 nhay cua gia muc tiéu ddi véi thay
doi gia dinh toc do6 tang trwwdng dai han va lai suat phi rdi ro trong Bang 39-42.
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Bang 39: Dinh gia FCFF (d6i v&i mang kinh doanh cét 16i), TCM

2023F 2024F 2025F 2026F 2027F 2028F
LNST 230,268 264,480 302,881 342,947 376,697 411,327
Chi phi I3i vay * (1-thué suét) 30,216 25,475 23,345 22,254 22,467 29,286
Cong: Khau hao 127,945 149,696 153,815 158,139 162,681 167,456
Trir: Vén dau tw TSCD (127,537) (90,099) (93,504) (98,512) (103,569) (109,226)
Trir: Tang vén Iwu dong (56,159) (6,546) (137,802) (159,167) (148,853) (176,316)
FCFF 204,734 343,006 248,735 265,661 309,423 322,527

Ngudn: HSC wéc tinh

Bang 40: Dinh gia mang kinh doanh cét 16i, TCM Bang 41: Dinh gia mang kinh doanh c6t 16i, TCM
Gia tri hop ly gitra nam 2024 14 52.800ddng/cp Dinh gia mang kinh doanh cét 16i, TCM

Gia tri hop ly cudi ndm 2023 48,040 Gia trj trwéng Triéu dong /m2 125
Gia tri hop ly cudi nam 2024 53,729 Dién tich d4t m2 9,898
Gia tri hop ly gitra ndm 2024 50,884 Ty lé chiét khau % 25.00%
Nguén: HSC uec tinh ~ Doanh thu ban dét Ty dong 927,938
Chi phi Ty dong 108,000
Loi nhuan Ty dong 819,938
NAV/CP déng/CP 10,006

Ngudn: HSC wéc tinh

Bang 42: Dinh gia mang kinh doanh cét 16i, TCM
Gia muc tiéu 60.900ddng/cp, cao hon 22% gia muc tiéu ci

Pong/cp Pinh gia cii Pinh gia Diéu chinh
mei

Dinh gia mang kinh doanh cét 16i 271%

Dinh gia mang kinh doanh cét 16i 10,006 10,006 0.0%

Dinh gia mang kinh doanh cét I5i 50,026 60,890 21.7%

Ngudn: HSC wéc tinh

Bang 43: Phan tich dé nhay, TCM
Kich ban co sé clia chung téi gid dinh tbc do tang trwéng dai han 1a 2,0% va |ai suét phi rdi ro 14 5%

phi rui ro

4.0% 4.5% 5.0% 5.5% 6.0%

Téc d6 tang trwdng dai han 1.0% 60,713 58,486 56,455 54,595 52,885
1.5% 63,288 60,795 58,535 56,476 54,594

2.0% 66,242 63,426 60,890 58,595 56,508

2.5% 69,664 66,451 63,580 60,999 58,667

3.0% 73,677 69,966 66,680 63,750 61,122

Ngudn: HSC wéc tinh
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TCM dang giao dich véi P/E dw phong 2023 va 2024 Ian lwot 13 22,1 1an va 19,3 1an
(so v&i mirc P/E dy phong 2024 binh quan ctia cac cong ty cling nganh 1a 12,6 1an).
TCM ciing dang giao dich v&i P/E trwot dw phong 1 nam la 20,7 1an, thp hon 0,5 1an
dd léch chuan so véi mirc binh quan trong qua khir 1a 24,7 1an (tinh t ddu ndm 2021)

(Biéu db 44-45).

Biéu dé 44: P/E trwot dw phéng 1 ndm, TCM
TCM dang giao dich v&i P/E treot dy phong 1 nam 1a 20,7
lan,thoe wdc tinh clia ching téi

Biéu do 45: P6 léch chuan so véi gia tri P/E binh quan, STK
thap hon 0,5 I&n d6 I&ch chudn so v&i mirc binh quan trong qua
khir 12 24,7 1an

Thue té Dy bao clia HSC
Dy bao cla thj treong
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Ghi chu: trirot dw phong co ban 12 thang, deliéu tee dau-2019
Nguén: HSC, Bloomberg

Bang 46: So sanh véi cac doanh nghiép cung nganh, TCM
TCM hién dang giao dich v&i P/E nam 2024 |a 20,2 I&n so v&i binh quéan nganh la 12,6 1an
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Ghi chu: trwrot dw phéng co ban 12 thang, ‘da’ liéu tir dau-2019
Ngubn: HSC, Bloomberg

TNG Investment and Trading JSC TNG VN
Sabina PLC SABINA TB
Zhejiang Giuseppe Garment - A 002687 CH
Biem.L.FDLKK Garment Co LT-A 002832 CH
Shenzhen Ellasay Fashion - A 603808 CH
Binh quan

TCM

Vén héa (triéu USD) 2023 PIE 2024 P/E
78 9.3 6.7

266 17.7 16.2

756 15 11.1

2490 20.5 16.6

575 16.1 12.1

833 15.0 12.6

181 22.1 19.3

Ngudn: Bloomberg, HSC wéc tinh
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A 12-24F Béo céo LCTT (ty déng) 12-21A  12-22A  12-23F 12-24F
Doanh thu 3,535 4,337 3,319 4,138 4,552 EBIT 159 363 258 327 365
Loi nhuan gop 514 710 528 663 735  Khéu hao (119)  (126)  (128)  (150)  (154)
Chi phi BH&QL (354)  (348)  (269)  (336)  (369) Laivay thudn 927  (24.4) 222 (5.72) 3.24
Thu nhap khac - - - - - Thué TNDN da nop (33.5) (54.8) (57.9) (66.5) (76.2)
Chi phi khac - - - - - Thay ddi vén lwu dong (365)  (166) (93.9) (38.4)  (167)
EBIT 159 363 258 327 365 Khac 120 (46.8) (6.42) (26.1) (13.4)
Lai vay thuan 927  (24.4) 222 (5.72) 3.24  LCT thuan tir HDKD (89.3) 252 266 377 292
Lai/I5 trong Cty LD,LK 7.22 7.99 6.12 7.63 8.39  Dau tw TS dai han (117)  (149)  (128)  (90.1)  (93.5)
Loi nhuan khac - - - - - Gop vén & dau tw (4.81) (404) 0 0 0
LN khéng thuwéng xuyén 2.81 3.98 3.05 3.80 4.18  Thanhly 0.30 415  (0.94) (2.18) (2.56)
LNTT 179 350 290 333 381 Khac 4.66 518 0 0 0
Chi phi thué TNDN (34.9) (69.2) (57.9) (66.5) (76.2) LCT thuan tir HDDT (117)  (30.7)  (128)  (92.3)  (96.1)
Loi ich cb dong thiéu sé (1.14) (1.72) (1.42) (1.63) (1.87) Cbtc trd cho CSH (31.3) (0.37) (36.9) (52.5) (74.7)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 142 279 230 264 303  Tang/giam no 880 (45.9) (220) (33.8) (57.1)
Khac (660)  (22.5) 0 0 0
Lo nhuan thuan BC 100 237 196 225 257  LCT thuan tir HDTC 189 (68.7)  (257) (86.3)  (132)
EBITDA BC 278 488 386 477 519
Tién & twong duong tién dau ki 288 270 422 302 501
EPS (dbng) 1224 2,898 2,388 2,743 3,142 LCT thuan trong ky (17.4) 152 (120) 199 63.8
EPS BC (ddng) 1224 2,898 2,388 2,743 3,142 Anh hwéng cla ty gia - - - - -
DPS (ddng) 500 450 640 910 1,500 Tién & twong dwong tién cubi ki 270 423 302 501 565
Slg CP binh quan (triéu dv) 81.9 81.9 81.9 81.9 81.9
Slg CP cudi ky (triéu dv) 81.9 81.9 81.9 81.9 81.9  Dong tién tw do (206) 103 138 287 198
Slg CP pha loang cudi ky (triéu dv) 81.9 81.9 81.9 81.9 81.9
Bang can ddi ké toan (ty dong) 12-21A 12-24F Cac chi sb tai chinh 12-21A  12-22A  12-23F 12-24F
Tién & twong duong tién 270 422 302 501 565 Chisb hoat dong
DAu tw ngan han 286 204 266 331 364 Ty suét LN gop (%) 14.5 16.4 15.9 16.0 16.1
Phai thu khach hang 288 255 195 243 267 Ty suét EBITDA BC (%) 7.87 11.3 11.6 11.5 11.4
Hang tdn kho 1,464 1,255 1,240 1,215 1,337 Ty sudtLNT (%) 4.03 6.44 6.94 6.39 6.65
Céc tai san ngén han khac 43.0 31.1 23.8 29.7 32.7  Thué TNDN hién hanh (%) 19.5 19.8 20.0 20.0 20.0
Téng tai san ngén han 2,351 2,67 2,027 2,320 2,566 Tang trwdng doanh thu (%) 1.89 227  (235) 24.7 10.0
Tang trwdng EBITDA BC (%) (38.6) 75.6  (20.9) 23.4 8.88
TSCP hiru hinh 645 737 702 625 547  Tang trwdng LNT BC (%) (58.6) 137 (17.6) 14.9 14.5
TSCP vb hinh 181 179 207 216 225  Tang trwdng EPS (%) (58.6) 137 (17.6) 14.9 14.5
B4t dong san dau tw 2.52 2.45 2.31 217 2.03  Tang trudng EPS BC (%) (58.6) 137 (17.6) 14.9 14.5
PAu tw dai han 150 52.3 14.5 16.8 18.0  Tang trwdng DPS (%) 0 (10.0) 422 422 64.8
Péu tw vao Cty LD,LK 74.6 80.9 80.9 80.9 80.9 Ty lé LN thuan tra CT (%) 40.8 15.5 26.8 33.2 47.7
Tai san dai han khac 202 259 233 265 284
Téng tai san dai han 1,255 1,310 1,239 1,205 1,158  Chi s lgi nhuan
ROAE (%) 8.56 15.2 11.3 12.0 12.7
Téng cong tai san 3,606 3,477 3,266 3,525 3,723 ROACE (%) 8.92 18.1 11.7 13.9 14.5
Véng quay tai san (lan) 1.07 1.22 0.98 1.22 1.26
No ngén han 910 818 626 621 592  Tiém méat HD/EBIT (1&n) (0.56) 0.69 1.03 1.15 0.80
Pha trd ngudi ban 554 176 135 168 185  S6 ngay tdn kho 177 126 162 128 128
No ngén han khac 220 243 186 232 256  Sb ngay phai thu 34.8 25.6 255 255 25.6
Téng ng’ ngén han 1,757 1,312 1,004 1,091 1,110 Sé ngay phai tra 66.9 17.8 17.7 17.7 17.7
No dai han 93.2 141 113 84.5 56.4 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 47.2 30.3 22.9 11.4 5.83
No dai han khac 18.8 18.0 13.7 17.1 18.8  No/tai san (%) 29.7 29.3 24.0 216 19.1
Téng ne dai han 112 159 126 102 75.2  EBIT/Iai vay (lan) N/a 14.9 N/a 57.2 N/a
No/EBITDA (lan) 3.85 2.09 2.03 1.60 1.37
Téng ng phai tra 1,898 1,498 1,151 1,219 1,214  Chisé TT hién thoi (1an) 1.34 1.65 2.02 2.13 2.31
Vén cha sé hiru 1,700 1,969 2,104 2,293 2,495 Pinh gia
Loi ich cb dong thiéu sé 8.82 9.56 11.0 12.6 14.5 EV/doanh thu (1&n) 1.35 1.08 1.36 1.02 0.89
Téng vén chi s& hiru 1,709 1,979 2115 2,306 2,509 EV/EBITDA BC (l&n) 17.2 9.58 11.7 8.86 7.84
P/E (1an) 432 18.3 22.1 19.3 16.8
Téng ng phai tra va VCSH 3,606 3,477 3,266 3,525 3,723 P/EDC (1an) 432 18.3 22.1 19.3 16.8
P/B (1&n) 2.55 2.20 2.06 1.89 1.74
BVPS (d) 20,742 24,031 25670 27,981 30,446 Loisuét cd tic (%) 0.95 0.85 1.21 1.72 2.84
No thudn*/(tién mét) 733 537 437 204 83.3

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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B4ao cao nganh - Hang tiéu dung thiét yéu - HLB & Quan ao Ngay 18/7/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn

www.hsc.com.vn Trang 24

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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