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Nang khuyén nghi cac céng ty nganh dét may nho
trien vong cai thién va dinh gia

Bui Nguyén Cam Giang, CFA = Gia tri xudt khau hang dét may ctia Viét Nam téng 3% trong 7 thang dau nam 2024. Xuét
Truwdng phong khA3u sang tat ca cac thi trwéng trong diém déu tang trwdng trong niva dau ndm 2024. My
giang.bnc@hsc.com.vn van |a thi treéng 16N nhét caa Viét Nam, véi thi phan tai qudc gia nay cai thién trong nira
+84 28 3823 3299 Ext. 369 dau nam 2024.

= HSC van tin rdng nra cubi nam 2024 sé twoi sang hon dbi véi nganh xuét khdu dét may
cla Viét Nam, khi chi s6 san xuét va chi sé viéc lam ctia nganh trong thang 7/2024 tiép tuc
cai thién so v&i cling ky va so véi thang trwde. Ngoai ra, xuat khdu dét may cia Viét Nam
c6 thé huéng loi tir bat 6n chinh tri & Bangladesh.

= Chung tdi nang khuyén nghi déi véi TCM Ién Mua vao (tr Tang ty trong) va tang 9% gia
muc tiéu I&én 59.400d sau khi diéu chinh tang dy bao lgi nhuan. Trong khi d6, HSC nang
khuyén nghi déi v&i STK 1én Nam gitr (tlr Giam ty trong) va gil® nguyén gia muc tiéu 25.000d
sau khi thj trwérng didu chinh manh.

Tran Hwong My

Giam béc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn

+84 28 3823 3299 Ext. 362

Gia tri xuat khau hang dét may cua Viét Nam tang 3% trong 7 thang
dau nam 2024

Gia tri xuat khdu hang dét may cta Viét Nam tang 3% trong 7 thang dau nam 2024. Xuét khau
sang tat ca cac thi trwong trong diém déu tang trwdng trong nira dau nam 2024, véi Nhat Ban
la thi trucyng tang manh nhét, tiép theo 1a Trung Québc va My. My van |4 thi treong Ion nhét cho
cac san pham cua Viét Nam, véi thi phan hang dét may Viét Nam tai quéc gia nay dwoc cai
thién trong ntra d4u nadm 2024.

Bat 6n chinh tri & Bangladesh c6 thé mang lai co hdi cho nganh

Cho nra cubi nam 2024, HSC van giir quan diém rang giai doan khé khan nhéat déi véi nganh
da qua va nlra cudi ndm sé twoi sang hon. Ca chi so san xuat va chi so viéc lam cla nganh
xuat khau dét may trong thang 7/2024 ti€p tuc cai thién so v&i cung ky va so voi thang trudc.
Sén lwgng san xuéat clia nganh tang 9,8% so v&i cung ky va téng 3,5% so voi thang trweéc. Bong
thoi, chi s6 st dung lao ddng ciing tang 3,2% so v&i cung ky va tang 1,3% so véi thang trwérce.

Ngoai ra, tinh hinh bat 6n chinh tri hién nay & Bangladesh c6 thé mang lai co' hdi cho Viét Nam.
Bangladesh van nam trong top 3 quoc gia xuat khau hang dét may I&n nhat sang My, sau Trung
Quoc va Viét Nam.

Nang khuyén nghi déi véi TCM lén Mua vao nh& trién vong khéi sac,
va nang STK Ién Nam gitr nh& dinh gia

TCM: HSC nang khuyén nghl dbi véi TCM I1én Mua vao (tr Tang ty trong) va tang 9% gla muc
tiéu l1én 59.400d. KQKD nira dau nam 2024 t&ng manh, cao hon 20% so véi dw bao ctia HSC.

Theo d6, ching t6i didu chinh tang 12-20% dy b&o lgi nhuan thuan cho giai doan 2024-2026
Ién 1an lwot 283 ty ddng (ting trupng 114, 2%) 323 ty ddng (tang trwéng 14%) va 366 ty déng
(tang trwdng 13%). Sau khi gia co phiéu giam 13% trong 1 thang qua, TCM dang giao dich véi
P/E trwot dw phong 1 nam 1a 18 1an, thap hon hon 0,8 d6 léch chuan so véi binh quan twr thang
1/2021 & mtrc 25,3 14n. Cong ty cling c6 P/E dw phdng nam 2024 |a 24,3 1&n, v&n cao hon nhiéu
s0 v&i binh quan cac cong ty ciing nganh & mac 9 1an.

STK: HSC nang khuyen nghi ddi v&i STK [én Nam gitr (tr Giam ty trong), sau khi thi treong
dleu chinh manh gan day. Luu y, HSC méi vira ha manh khuyén nghi déi véi STK tir Mua vao
xubng Giam ty trong va diéu chinh manh gia muc tiéu sau khi Cong ty cong bd KQKD Q2/2024
yéu kém. HSC duy tri dw bao cho giai doan 2024-2026, theo d6 lgi nhuan thuan HDKD cbt Ic')i
(khong bao gém 16 ty gia chura thuc hign) dat 1an luvgt 49 ty déng cho nam 2024 (gidm 44%), 6

ty déng cho nam 2025 (tang trwéng 31%) va 146 ty ddng cho nam 2026 (tang trudng 127%)
Sau khi gia cb phiéu gidm 28% trong 1 thang qua, STK dang giao dich v&i P/E trwot dy phong
1 nam (dwa trén loi nhuan thuin HBKD cbt I5i) 13 40 1&n, cao hon 0,8 dd léch chuén so vé&i binh
quan tir thang 1/2021. STK ciing dang giao dich v&i P/E dw phong ndm 2025 |a 36,8 1an, cao
hon nhiéu so v&i binh quan cac cong ty cling nganh & mic 16 1an.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 9/8.

: Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (lan)  L.suét cb tirc (%)

M&i Th.ddi (%) tangl/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

STK 24,550 N&m gitr - 25,000 - 183 1,216 36.9 18.8 9.61 6.11 6.11
TCM 46,900 Mua vao - 59,400 - 26.7 19.9 17.4 10.1 8.61 1.94 3.20

Gia ¢6 phiéu tai ngay 8/8/2024.
Nguébn: Cong ty, FactSet, HSC
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Nang khuyén nghi d6i véi TCM Ién Mua vao va doi voi
STK Ién Nam giip

Gia tri xuat khau hang dét may cla Viét Nam tang 3% trong 7 thang dau nam 2024.
Xuét khdu sang tat ca cac thj trwdng trong diém déu téng trwdng trong nira dau ndm
2024, vé&i Nhat Ban |a thi trwéng tdng manh nhét, tiép theo 1a Trung Quéc va My. My
van la thi tredng xuét khau I&n nhét cta Viét Nam, véi thi phan hang dét may cua
Viét Nam tai qudc gia nay dwoc cai thién trong nira ddu ndm 2024. HSC van tin rang
giai doan kho khan nhat da qua va ntra cudi nam 2024 sé twoi sang hon déi véi
nganh xuat khau dét may cta Viét Nam, nhér chi s6 san xuét va chi sé viéc lam cla
nganh trong thang 7/2024 tiép tuc cai thién so véi cung ky va so véi thang trudc.
Ngoai ra, tinh hinh b4t &n chinh tri hién nay & Bangladesh c6 thé mang lai co' hdi cho
Viét Nam. Chuang téi nang khuyén nghj ddi véi TCM Ién Mua vao (tlr Tang ty trong)
va tang 9% gia muc tiéu Ién 59.400d sau khi diéu chinh tang dw bao lgi nhuan. Trong
khi d5, HSC nang khuyén nghi 1&n N&m gilr (t» Gidm ty trong) déi véi STK va gilr
nguyén gia muc tiéu 25.000d sau khi thi trwérng diéu chinh manh.

7 thang nam 2024: Gia tri xuat khau hang dét may cuda Viét Nam
tang nhe

Theo Téng cuc Théng ké Viét Nam, trong 7 thang dau nam 2024, xuat khiu dét may
(bao gom cé hang may mac va soi) dat 22,1 ty USD, tdng 3% so v&i cung ky.

Theo di liéu tir Tap doan Dét may Viét Nam (Vinatex), xét theo thj trwdng, trong nira
dau nam 2024, doanh thu hang xuét khau cho t4t ca cac thi trwdng trong diém déu cé
sy cai thién. Thi trwéng Nhat Ban c6 mirc tang trudng manh nhét, tang 4,9% so v6i
cuing ky, tiép theo la Trung Quédc v&i mire tang 4,6%, My 3,1%, Han Quéc 2,6% va
chau Au 0,8%.

Biéu dd 1: KNXK hang dét may hang thang (triéu USD), Viét Nam
KNXK tang 3% trong 7 thang dau nam 2024
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Nguén: HSC wéc tinh

Biéu dd 2: KNXK & téc do tang trwdng theo thj trwdng trong 6 thang dau nam 2024,

Viét Nam
Nhat Ban la thi treong c6 toe do tang trwdng nhanh nhét trong khi My tiép tuc 1a thi treong
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Nguén: Vinatex
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Ngay 15/8/2024

My van la thj trwéng I&n nhat, va vi thé caa Viét Nam & thi trwong nay cai

thién

M§ van la thi treong I&n nhat cia Viét Nam, véi gia tri xuat khdu dat 6,5 ty USD trong
nlra dau nam 2024. Theo di liéu tr Van phong Dét may (Otexa) thudc B6 Thwong
mai My, thi phan cGia hang dét may Viét Nam nhap kh&u vao My dang cai thién, tang
lén mirc 14,6% trong nira ddu ndm 2024, so véi 14,2% trong cung ky nam 2023. Riéng
ddi v&i mét hang may méc, thi phan ctia Viét Nam trong nira dau nam 2024 12 18,4%,
so v&i 17,4% trong cung ky nam 2023. Trong khi d6, Bangladesh dang mét dan thi

phan.

Biéu dd 3: Nhap khau hang dét may cua thj trwong My (thi
phan theo cac quéc gia)

Thi phan cta Viét Nam da téng 1én 14,6% trong 6 thang dau nadm
2024 tlr mlrc 14,2% trong 6 thang dau ndm 2023

Biéu doé 4: Nhap khau hang may mic cua thi trwong My (thi
phan theo cac quéc gia)

Thi phan cla Viét Nam t&ng 1&n 18,4% trong 6 thang dau ndm
2024 t&r mirc 17,7% trong ntra dau nam 2023
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Nguén: US Otexa
Biéu d6 5: KNNK hang dét may hang thang (triéu USD), My

KNNK ctia My gidm 3,7% so v&i ciing ky trong 6 thang dau ndm
2024

Nguén: US Otexa

Biéu do 6: Doanh sé ban lé clia cac clra hang quan ao/phu
kién (triéu USD), My
Doanh s6 ban Ié ctia My tang 2,7% so v&i cung ky trong Q1/2024
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Nguén: HSC uéc tinh

Ngudn: HSC wéc tinh

Trén thj trvong toan cau, gia tri nhap khau hang dét may vao My van giam so voi cling
ky nam trwdce trong niva dau nam 2024, nhung & mée khiém ton la 3,7%. Bong thoi,
doanh thu ban Ié quan o va phu kién trong nira dau nam 2024 tang 2,7% so v&i cung

ky.

HSC van tin rang giai doan khé khan nhat da qua va nira cudi
nam sé twoi sang hon

Cho nira cubi nam 2024, HSC van gitr quan diém rang giai doan kho khan nhét dm
véi nganh da qua va nta cudi ndm sé tuoi sang hon. Ca chi sb san xuét va chi s
viéc lam cGia nganh dét may trong thang 7/2024 tiép tuc cai thién so véi cung ky va so
v6i thang trwdc. San lwong san xuét clia nganh tang 9,8% so véi cung ky va ting
3,5% so vé&i thang trwdc. Dong thei, chi sd siv dung lao dong ciing tang 3,2% so Vo
cung ky va tang 1,3% so v&i thang truéece.
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Ngoai ra, tinh hinh bat 6n chinh tri hién nay & Bangladesh cé th& mang lai co hdi cho
Viét Nam. Bangladesh van ndm trong top 3 quéc gia xuat khdu hang dét may I&n nhat
sang My, sau Trung Quéc va Viét Nam. Vao ngay 5/8, Hiép hoi cac nha san xuét va
xuét khau hang may méc Bangladesh (BGMEA) da chi thi cho tat ca cac nha may
déng ctra trong hai ngay, sau d6 mé& cta tr& lai vao ngay 7/8.

Néu tinh trang bat 6n chinh tri kéo dai, cac doanh nghiép nhap khau co6 thé phai
chuyén mét phan don dat hang sang cac thi trwdng khac va Viét Nam cé thé huéng
loi tir diéu nay. Mot s6 doanh nghiép xuét khdu hang dét may tai Viét Nam xac nhan
ho d& nhan dwoc mot sé don dat hang chuyén tir Bangladesh, tuy nhién quy mé cua
cac don dat hang nay khong duoc tiét 16.

Biéu dé 7: Chi sb san xuat, nganh Dét may Viét Nam Biéu do 8: Chi sé lao ddng, nganh Dét may Viét Nam
San xuét da tang lén 9,8% so véi cing ky va tang 3,5% so véi  Chi sb lao dong da tang lén 3,2% so véi cung ky & téng 1,3% so
thang trwéc trong thang 7/2024 v&i thang trwdce trong thang 7/2024
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Nguén: GSO Nguébn: GSO

Nang khuyén nghi d6i véi TCM Ién Mua vao nhé trién vong khéi
sac, va nang STK Ién Nam gilr nh& dinh gia

TCM: HSC nang khuyén nghi déi véi TCM Ién Mua vao (tir Tang ty trong) va tang 9%
gia muc tiéu Ién 59.400d. KQKD ntra ddu ndm 2024 t&ng manh, cao hon 20% so v&i
du bao cia HSC. Theo d6, ching téi diéu chinh tdng 12-20% dw bao lgi nhuan thuan
cho giai doan 2024-2026 1&n |an lwot 283 ty dong (ting trwéng 114,2%), 323 ty ddng
(tdng trwdng 14%) va 366 ty ddng (tdng trwdng 13%).

Sau khi gia cb phiéu giam 13% trong 1 thang qua, TCM dang giao dich vé&i P/E truwot
dw phéng 1 ndm |a 18 1an, thap hon hon 0,8 d6 1éch chuén so véi binh quan tir thang
1/2021 & mirc 25,3 14n. Cong ty ciing c6 P/E dw phong ndm 2024 |a 24,3 |an, van cao
hon nhiéu so v&i binh quan cac cong ty cing nganh & mac 9 lan.

STK: HSC nang khuyén nghj dbi véi STK 1&én Nam gitr (t» Gidm ty trong), sau khi thi
trwong didu chinh manh gan day. Lwu y, HSC méi vira ha dang ké khuyén nghi dbi
véi STK tir Mua vao xubng Gidm ty trong do diéu chinh manh gia muc tiéu sau khi
Cong ty cong béd KQKD Q2/2024 yéu kém. HSC duy tri dw bao cho giai doan 2024-
2026, theo d6 lgi nhuan thuan HDKD cét 16i (khdng bao gom 16 ty gia chwa thuc hién)
dat 1an lwot 49 ty ddng cho nam 2024 (gidm 44%), 64 ty dong cho nam 2025 (tang
trwdng 31%) va 146 ty ddng cho ndm 2026 (tang trudng 127%).

Sau khi gia cb phiéu gidm 28% trong 1 thang qua, STK dang giao dich v&i P/E trwot
dw phéng 1 ndm (dwa trén loi nhuan thudn HDKD cbt 18i) 13 40 1an, cao hon 0,8 do
léch chuan so véi binh quan tir thang 1/2021. STK ciing dang giao dich véi P/E dw
phéng ndm 2025 14 38,6 14n, cao hon nhiéu so v&i binh quan cla cac céng ty cung
nganh & mac 16 1an.
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Bang 9: Dw bao loi nhuan thuan cii va méi cho giai doan 2024-2026, cac doanh nghiép nganh Dét may HSC khuyén nghi
HSC diéu chinh tang dw bao loi nhuan thuan cho giai doan 2024-2026

STK 49 49 0.0% -43.9% 64 64 0.0% 30.7% 146 146 0.0% 127.2%
TCM 234 283  20.9% 114.2% 277 323 16.8% 14.1% 327 366 11.9% 13.2%
Téng 283 332 17.3% 51.5% 341 387 13.6% 16.6% 473 512 8.2% 22.2%

Ghi chu: Lo nhudn ‘cét 161’ sau khi loai tree cac khodn 16 tai chinh chuwa thuc hién
Nguén: HSC wéc tinh
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Bao cao doanh nghiép Ngay 15/8/2024
2 o . > ~ X . ~ ~ ~ = R

Mua vao (tir Tang ty trong) Nang khuyén nghi Ién Mua vao nh& trien vong

Gia muc tiéu: VNDB59,400 (ter VND54,636) Kh&i Z

Tiém nang tang/giam: 26.7% o1 sac

Gia c6 phiéu (dong) (8/8/2024) 46,900 = HSC nang khuyén nghi I&én Mua vao doi voi TCM va tang 9% gia muc tiéu

Ma Bloomberg TCM VN Ién 59.400d v&i KQKD nira dau nam 2024 tot hon dw kién.

Cron e & oy ) P weses  * Chung toi didu chinh tang 12-20% du bao loi nhuan thun cho giai doan

vén héa thi truong (ty d) 4777 2024-2026 1én lan lwot 283 ty ‘d(“)ng (tang trwdng 114,2%), 323 ty dong

Vén héa tri truong (tr.USD) 190 (tang trwdng 14%) va 366 ty dong (tang trwéng 13%). Dy bdo EPS méi

SIg CP Iuu hanh (tr.dv) 102 cta HSC cao hon 23-31% so véi binh quan dw bao cla thj trwong.

Sig CP NN dwoc s& hivu (tr.dv) 51.0 - ,

Slg CP NN duwoc mua (tr.dv) 182 = Sau khi gia co phiéu giam 13% tror)g 1 théng qua, TCM dang giao diqh \e]

Gii han ty 1& s& htru NN 50.0% P/E trvot dw phong 1 nam la 18 lan, thap hon hon 0,8 d6 1éch chuan so

Ty 18 & hiru clia NN 48.3% VvGi binh quan twr thang 1/2021 & mirc 25,3 lan. Cong ty ciing c6 P/E dw

Ty 16 freefloat 39.3% phéng nam 2025 |a 17,1 1an, van cao hon nhiéu so v&i binh quan céc céng

Co6 doéng lon E-land (45.0%)

I _Erland ( ty cing nganh & mdc 9 1an.
Nguébn: Céng ty, Udc tinh cua HSC

Biéu db gi4 Sw kién: Cap nhat sau KQKD nira dau nam 2024

seom e e KQKD nira d4u ndm 2024 cia TCM tidng manh, vt du bao, chil yéu nho ty
2e000 suét lgi nhuan cai thién. Doanh thu thuan ctia TCM ting 12% so v&i cung ky,
e dat 1.781 ty ddng va loi nhuan thuan dat 134 ty déng, cao hon nhiéu so véi loi
40000 nhuan thuan 56 ty déng va lgi nhuan thuan HDKD cbt 16i 74 ty déng trong niva
Sa000 dau nam 2023. Loi nhuan thuan thwe hién vuot 20% so vaoi dw béo ctia HSC.

§ Bk i ima bl wd iaadad ..um..nm..NMI“M“l Téc déng: Téng dli" béo Cho giai doan 2024-2026

TR TRy, Nho KQKD tich cuc trong nira dau nam 2024 ctia TCM, HSC didu chinh tang
Cb phiéu thuong (12.8) 17.2 14.3  12-20% dw béo lgi nhuan thuan cho giai doan 2024-2026 Ién lan lwot 283 ty

So véi chi s6 (7.74) 212 147  ddng (tdng trwdng 114,2%), 323 ty déng (tang trudng 14%) va 366 ty dong
So v&i nganh - - - (tang trwdng 13%). Dy bdo EPS m¢i cia HSC cao hon 23-31% so véi binh
Nguén: Céng ty, FactSet  quan dy bao cla thj trwong.

HSC va trung binh thj trwéng Binh glé va khuyén nghl

EPS BC (dong) HSC Thitrwong % ch.léch N A

2024F 2,358 1,910 23.4 Sau khi gia ¢ phiéu giam 13% trong 1 thang qua (nhwng tang 17% trong 3
2025F 2,696 2,161 248  thang qua), TCM dang giao dich v&i P/E trwot dw phéng 1 nam 1a 18 1an, thap
2026F 3,051 2,331 30.9  hon hon 0,9 d6 léch chuan (twong dwong 29%) so véi binh quan tir thang

Ngudn: Bloomberg, HSC ubctinh  1/2021 & mirc 25,3 1an. Cong ty cling ¢ P/E dy phong nam 2025 1a 17,1 Ian,

cao hon nhiéu so vai binh quan cac cong ty cling nganh & mdc 9 1an.
Mb ta doanh nghiép q gty cung ng

TCM Ia mot trong sé it cac doanh nghiép dét may ~ Sau khi diéu chinh tang dy bao, HSC tang 9% gia muc tiéu cia TCM lén
Viét Nam c6 day chuyén san xuat hoan thién tir 59.400d va nang khuyén nghij Ién Mua vao. Tai gia muc tiéu mai, tiém nang
san xuat soi den vai va hang may mac. tang gia 1a 27% so v&i thi gia hién tai.

Cubi nam: Thang 12 12-22A 12-23A

EBITDA DC (ty ddng) 488 344 486 550 598

Lei nhuan thuan (ty ddng) 279 132 283 323 366

EPS BC (ddng) 2,331 1,268 2,358 2,696 3,051
Chuyén vién phan tich DPS (ddng) 450 640 910 1,500 1,500
Bui Nguyén Cam Giang, CFA BVPS (ddng) 19,334 19,636 21,776 23,760 25,519
Trwdng phong EV/EBITDA BC (14n) 10.5 13.7 101 8.61 7.67
giang.bnc@hsc.com.vn P/E DC (I4n) 20.1 37.0 19.9 17.4 15.4
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 096 136  1.94 3.20 3.20
Tran Hwong My P/B (lan) 243 239 215 1.97 1.84
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 137  (45.6) 86.0 14.3 13.2
my.th@hsc.com.vn ROAE (%) 15.2 6.65 134 13.9 14.6
+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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Nang khuyén nghj Ién Mua vao nh& trién vong khé&i
sac

KQKD nira d4u ndm 2024 ctia TCM t&ng manh, vot dw bao. Doanh thu thuan cla
TCM tang 12% so v&i cung ky, dat 1.781 ty déng va loi nhuan thuan dat 134 ty déng,
so v&i loi nhuan thuan 56 ty ddng va lgi nhuan thuan HBKD cét 16i 74 ty ddng trong
ntra ddu ndm 2023. Loi nhuan thuan thwe hién vwot 20% so véi dw bao ctia HSC.
HSC diéu chinh tang 12-21% dw bao lgi nhuan thuan cho giai doan 2024-2026. Dw
bao mé&i nay (cao hon nhiéu so véi binh quan dy béo cla thij trwong) cho thay loi
nhuan thuan tang trwéng 1&n lwot 114%, 14%, va 13% cho giai doan 2024-2026.
HSC tang 9% gia muc tiéu dbi véi TCM lén 59.400d va nang khuyén nghi 1én Mua
vao (tiém nang tang gia: 27%).

KQKD ntra dau nam 2024 vwot dw bao, cht yéu nho ty suat lgvi
nhuan cai thién

TCM da cong bd KQKD kha quan trong Q2/2024. Doanh thu thuan tdng 19% so v&i
cung ky dat 847 ty dong va lgi nhuén thuan tang manh 36 lan so v&i cung ky dat 71
ty dong (so vai chi 1,9 ty dong trong Q2/2023), vwot 15% so voi dy bao cia HSC
(Bang 10). Néu khéng tinh dén khoan 16 khong thwong xuyén 17 ty dong tr viéc ban
c0 phan tai céng ty lién két Savimex (SAV) trong Q2/2023, Igi nhuan thuan HBKD c6t
16i da tang 273% so v&i cung ky.

Tinh chung nira dau nam 2024, doanh thu thuan cia TCM tang 12% so voi ciing ky,
dat 1.781 ty dong va lgi nhuan thuan dat 134 ty dong, so voi lgi nhuén thuan 56 ty
dong va lgi nhuan thuan HDKD c6t 16i 74 ty dong trong nira dau nam 2023.

HSC trinh bay co cdu doanh thu theo san pham va theo thi trwdng trong Bang 11-12.

Bang 10: KQKD Q2/2024 & 6 thang dau nam 2024, TCM
Loi nhuan thun 6 thang dau ndm 2024 tang manh 138% so v&i cing ky

Q2/2023 Q2/2024 % so v&i cung ky 6T2023 672024 % so v&i cung ky

Doanh thu thuan 714 847 18.5% 1,591 1,781 11.9%

Lgi nhuan gop 95 153 60.2% 231 310 34.3%

Chi phi BH&QL 61 79 31.0% 130 163 25.8%

Loi nhuan thuan 1.9 71 3683.8% 56 134 137.5%

Loi nhuan 'cét 161" 19 71 273.4% 74 134 81.9%
Ngudn: TCM

Bang 11: Co’ cdu doanh thu thuan theo san phdm, TCM
Doanh thu mang may mac (san pham chi lwc cia TCM) téng 8% so v6&i cuing ky trong 6 thang dau ndm 2024

Q2/2023 Q2/2024 % so v&i cung ky 672023 672024 % so v&i cung ky
May mac 553 633 14.4% 1,240 1,334 7.6%
Vai 105 122 16.3% 230 247 71%
Soi 57 92 61.8% 121 200 65.3%

Ngudn: HSC wéc tinh

Bang 12: Co’ cau doanh thu thuan theo thi trwong, TCM
Han Quéc la thj trwong tang trwdng manh nhét trong 6 thang dau nam 2024

Q2/2023 Q2/2024 % so vé&i cling ky 6T2023 6T2024 % so v&i cling ky
My 184 197 7.2% 362 360 1%
Han Quéc 181 238 31.9% 425 473 12%
Nhat Ban 155 158 1.9% 370 387 5%
Thi trwong khac 194 252 30.0% 434 560 29%

Nguén: HSC wéc tinh

Diéu chinh ting dw bao cho giai doan 2024-2026

Vé&i KQKD tich cuwe trong nira dau ndm 2024, HSC diéu chinh tang 21% dy bao lgi
nhuan thudn ndm 2024 1én 283 ty déng, twong rng mirc tang trwdng 114%. Néu loai
trir chi phi khong thwong xuyén 17 ty ddng tilr thoai vén Savimex, loi nhuan thuan dw
bao tang trwdng 90%. Cho ndm 2025 va 2026, HSC tang Ian luvot 17% va 12% dw
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bao lgi nhuan thuan 1én 323 ty dong (tang trwdng 15%) va 366 ty déng (tang trwdng

13%).

Chung t6i gép nhw gilr nguyén du bao doanh thu cho giai doan 2024-2026. Chung t6i
nang dang keé ty suat lgi nhuan gop sau khi cong ty dat ty suat loi nhuén rat tot trong
Q2/2024 va nlra dau nam 2024.

Chung tdi tom tat nhirng diéu chinh dw béo trong Bang 13-14.

Bang 13: Diéu chinh dw bao cho giai doan 2024-2026, TCM
HSC diéu chinh tdng 12-21% du bao loi nhuan thuan cho giai doan 2024-2026

Dw bao cii Dw bao mei Piéu chinh Tang trwéng

2024F
Doanh thu thuan 3,983 4,007 0.6% 20.5%
Loi nhuan thuan 234 283 20.7% 114.2%

2025F
Doanh thu thuan 4,653 4,655 0.0% 16.2%
Loi nhuan thuan 277 323 16.8% 14.3%

2026F
Doanh thu thuan 5,178 5,157 -0.4% 10.8%
Loi nhuan thuan 327 366 11.8% 13.2%

Nguén: HSC uéc tinh
Bang 14: Co’ cdu doanh thu thuan theo san phdm, TCM

Ty dong 2023 2024F 2025F 2026F
May mac 2,551 2,857 3,237 3,596
Téang trwdng -23.8% 12.0% 13.3% 11.1%
Diéu chinh -0.2% 0.8% -0.2%
Vai 509 692 912 1,003
Tang trwéng -19.4% 36.0% 31.8% 10.0%
Diéu chinh 23.7% 48.3% 48.2%
Soi 223 378 416 457
Tang trwéng -22.2% 69.2% 10.0% 10.0%
Diéu chinh 9.0% 9.1% 8.6%
San phdm khac 42 80 91 101
Tang trwéng -41.3% 90.3% 13.3% 11.1%
Diéu chinh 0.3% 1.0% 0.0%
Téng 3,325 4,007 4,655 5,157
Tang trwéng -23.3% 20.5% 16.2% 10.8%
Diéu chinh 0.6% 0.0% -0.4%
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Ngudn: HSC wéc tinh

Tang 9% gia muc tiéu, nang khuyén nghi 1én Mua vao

HSC tang 9% gia muc tiéu ‘d(‘)i véi TCM 1én 59.400d va nang khuyén nghi lén Mua
vao. Tai gia muc tiéu mai, tiém nang tang gia 26% so vai thj gia hién tai.

Phwong phap dinh gia

HSC tiép tuc st dung phuong phap SoTP dé dinh gia TCM, voi 89% gia tri dén tiy
mang kinh doanh cot I6i la dét may vé' phép cc‘)n lai dén tr dw an BBS Thanh Céng
Tower 1. Chung t6i khéng ap dung chiet khau doi véi RNAV.

Phwong phap dinh gia SoTP va phan tich do nhay cua gia muc tiéu dbi voi tbe d6 tang
trwedng dai han va lai suat phi rdi ro dwoc trinh bay trong Bang 15-21.

Déi v&i mang may méc cbt I6i ctia Cong ty, HSC s dung phwong phap dinh gia DCF
v&i thei diém dinh gia |a gitra nam 2025. Trong mé hinh DCF, HSC ap dung gia dinh
ai suét phi rdi ro chung 1a 4,0%, phan bu rdi ro vén CSH tiéu chuén 1a 8,5%, va hé sb
betala 0,8 14n. Theo do, gia dinh WACC khéng dbi la 9,4%. Chuang toi cling gitr nguyén
gia dinh vé téc do ting trwdng dai han 1a 2%.

Theo d0, gia tri von CSH trén mbi c6 phiéu tai thoi diém gitra nam 2025 d6i voi mang
kinh doanh cot 16i nay la 53.178d. Trong khi do, doi v&i dw an BBS Thanh Cong Tower
1, HSC duy tri dinh gia NAV (von CSH) & mirc 6.228d/cp.

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
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Bang 15: Dinh gia SOTP, TCM
Gia muc tiéu la 59.400d/cp

Pong/cd phiéu 5i Piéu chinh
HDKD cbt I5i 48,408 53,178 9.9%
Thanh Coéng Tower 1 6,228 6,228 0.0%
Téng 54,636 59,406 8.7%

Ngudn: HSC wéc tinh

Bang 16: Tinh toan dong tién tw do ciia doanh nghiép — mang kinh doanh cét 16i, TCM

Ty déng 2024F 2025F 2026F 2027F 2028F 2028F
Thu nhap thuan 283 323 366 403 433 463
Chi phi lai vay * (1 - thué suét) 25 22 20 17 19 18
Cong: Khéau hao 152 166 170 173 177 181
Trir: Chi phi dau tw tai san cb dinh (493) (60) (60) (60) (61) (63)
Triv: Téng vén lwu dong (129) (129) (133) (157) (150) (163)
Dong tién tw do cta doanh nghiép (162) 322 362 376 418 437

Ngudn: HSC wéc tinh

Bang 17: Gia tri hop ly cudi ndm 2024 ctia mang kinh doanh  Bang 18: Gia tri hop Iy cubi ndm 2025 ctia mang kinh doanh

co6t 16i, TCM cot 16i, TCM

Gia tri hop ly la 48.521d/cp Gia tri hop ly la 57.835d/cp

Ty déng Gia tri
Gia tri dai han (v&i tc d6 tang trudng dai han 1a 2%) 5,791 Gia tri dai han (v&i tc dé tang trwdng dai han 13 2%) 6,061
Gia tri hién tai cia dong tién tw do 5,065 Gia tri hién tai cia dong tién tw do 5,831
No (cudi ndm 2024) 667 No (cudi ndm 2025) 609
Tién mat (cudi ndm 2024) 544 Tién mat (cudi ndm 2025) 668
Gia tri ctia von CSH 4,942 Gia tri ctia von CSH 5,891
Sé lwong cb phiéu dang Iwu hanh (triéu) 101.9 Sé lwong cb phiéu dang Ilwu hanh (triéu) 101.9
Gia tri hop ly (dong) 48,521 Gia tri hop ly (ddng) 57,835

Nguén: HSC uéc tinh Ngubn: HSC uéc tinh

Bang 19: Gia tri hop ly giira nam 2025 cia mang kinh doanh cét 16i, TCM
Gia tri hop ly 1a 53.178d/cp

Gia tri hop ly cudi ndm 2024 - mang kinh doanh cbt 15 48,521
Gia tri hop ly cudi ndm 2025 - mang kinh doanh cbt 15 57,835
Gia tri hop ly giira ndm 2025 - mang kinh doanh c6t 16i 53,178

Ngudn: HSC wéc tinh

Bang 20: Pinh gia cac dw an BBS, TCM
Gia tri tai san thuan 14 6.228d/cp

Thi gia Triéu dong/m2 100
Dién tich dat m2 9,898
TY 16 chiét khau % 25%
Doanh thu ban dét Ty déng 742,350
Chi phi Ty ddng 108,000
Loi nhuan Ty déng 634,350
Gia tri tai san thuan / c6 phiéu Pdngl/cp 6,228

Ngudn: HSC wéc tinh
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Bang 21: Phan tich dé nhay cua gia muc tiéu, TCM
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Ngay 15/8/2024

Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% & toc d6 tang trwdng dai han 1a 2%

3.0%

1.0% 58,977
1.5% 62,008
Téc do tang trwéng dai han 2.0% 65,497
2.5% 69,558
3.0% 74,343

Lai suét phi rai ro

3.5% 4.0% 4.5% 5.0%
56,468 54,185 52,099 50,185
59,183 56,629 54,308 52,190
62,287 59,406 56,804 54,444
65,870 62,587 59,645 56,993
70,053 66,269 62,907 59,901

Béi canh dinh gia

Ngudn: HSC wéc tinh

Sau khi gia c6 phiéu gidm 13% trong 1 thang qua (du van ting 17% trong 3 thang
qua), TCM dang giao dich v&i P/E trvot dw phong 1 nam la 18 I&n, thap hon 0,9 d6
léch chuan (twong duwong 29%) so vé&i binh quan ti thang 1/2021 & mirc 25,3 1an
(Biéu d@d 13-14). TCM ciing dang giao dich v&i P/E dw phéng nam 2025 la 17,1 1an,
cao hon nhiéu so vé&i binh quan ctia cac cong ty cing nganh & mic 9 1an (Biéu dd

15).

Biéu dd 22: P/E trwot dy phéng 1 ndam, TCM
Dya trén wdc tinh cta chung t6i, TCM dang giao dich voi P/E
trwot dw phéng 1 nam 1a 18 Ian...

Biéu dé 23: P6 léch chuan so véi gia tri binh quan, TCM
...th&p hon 0,9 d8 léch chuén so véi gia tri binh quan 14 25,3 1an

Thuye té Dw bao cua HSC Dy bao cla thj treong
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Ghi chu: Trén co sé truot dw phéng 12 thang, di Iigéu tir dau nam 2021
Nguén: HSC, Bloomberg

Bang 24: So sanh cac cong ty cung nganh, TCM
Nhuw thwong 1€, TCM dang giao dich v&i dinh gia cao hon nhiéu so véi cac cbéng ty cung nganh

Ghi chu: Trén co s¢ truot dw phong 12 thang, di Iiéu tir dau nam 2021
Nguén: HSC, Bloomberg

P/E 2024 P/E 2025

Doanh nghiép

Vén héa (triéu USD)

TNG Investment and Trading JSC TNG VN 117 10.6 9.4
Song Hong Garment JSC MSH VN 149 11.3 8.7
Sabina PLC SABINA TB 266 141 13.0
Zhejiang Giuseppe Garment - A 002687 CH 756 8.6 7.2
Biem.L.FDLKK Garment Co LT-A 002832 CH 2490 10.2 8.5
Shenzhen Ellasay Fashion - A 603808 CH 575 9.8 7.4
Binh quan 725 10.8 9.0
CTCP Dét may - BT - TM Thanh Céng 197 19.5 17.1

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

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 4,337 3325 4,007 4,655 5157 EBIT 363 215 334 384 428
Loi nhuan gop 710 499 676 781 869  Khéu hao (126)  (129)  (152)  (166)  (170)
Chi phi BH&QL (348)  (284)  (342)  (397)  (440) Laivay thuan (24.4) (31.3) 17.8 18.3 27.6
Thu nhap khac - - - - - Thué TNDN da nop (54.8) (53.4) (71.7) (81.9) (92.7)
Chi phi khac - - - - - Thay ddi vén lwu dong (166) 136 (175)  (208)  (210)
EBIT 363 215 334 384 428  Khac (46.8)  (50.1) (7.02) (1.97) 10.7
Lai vay thuan (24.4) (31.3) 17.8 18.3 27.6  LCT thuan tir HDKD 252 414 264 286 331
Lai/I5 trong Cty LD,LK 7.99 0.99 1.19 1.38 1.53  DAautw TS dai han (149)  (42.0)  (493) (60.4) (60.1)
Loi nhuan khac - - - - - Gop vén & dau tw (404) (193) 0 0 0
LN khéng thuwéng xuyén 3.98 4.27 5.15 5.98 598 Thanhly 4.15 579 (2.18) (2.56)  (2.56)
LNTT 350 189 358 410 464  Khac 518 115 0 0 0
Chi phi thué TNDN (69.2) (55.0) (71.7) (81.9) (92.7) LCT thuan tir HDDT (30.7) (62.4)  (495) (63.0) (62.7)
Loi ich cb dong thiéu sé (1.72)  (1.90) (4.06) (4.65) (5.26) Cb tic trd cho CSH (0.37) (57.9) (59.3) (92.8)  (153)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 92.7 0 0
Loi nhuan thuan 279 132 283 323 366 Tang/giam no (45.9)  (194) (135) (58.2) (58.2)
Khac (225)  (87.1) 0 0 0
Lo nhuan thuan BC 237 129 240 275 311 LCT thuan tir HDTC (68.7)  (339) 19.9  (151)  (211)
EBITDA BC 488 344 486 550 598
Tién & twong duong tién dau ki 270 422 435 224 296
EPS (ddng) 2,331 1,101 2,358 2,696 3,051 LCT thuin trong ky 152 12.8  (211) 72.2 56.8
EPS BC (ddng) 2,331 1,268 2,358 2,696 3,051 Anhhudng ciaty gia - - - - -
DPS (ddng) 450 640 910 1,500 1,500 Tién & twong dwong tién cubi ki 423 435 224 296 353
Slg CP binh quan (triéu dv) 102 102 102 102 102
Slg CP cudi ky (triéu dv) 102 102 102 102 102  Déng tién tw do 103 372 (229) 226 271
Slg CP pha loang cudi ky (triéu dv) 102 102 102 102 102
Bang can ddi ké toan (ty dong) 12-22A  12-23A  12-24F 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 422 435 224 296 353  Chi s hoat dong
DAu tw ngan han 204 313 321 372 413 Ty suét LN gop (%) 16.4 15.0 16.9 16.8 16.8
Phai thu khach hang 255 329 396 461 510 Ty suét EBITDA BC (%) 11.3 10.3 12.1 11.8 11.6
Hang tdn kho 1255 1,028 1,172 1,315 1,457 Ty sudtLNT (%) 6.44 3.97 7.05 6.94 7.09
Céc tai san ngén han khac 31.1 26.1 31.4 36.5 40.5  Thué TNDN hién hanh (%) 19.8 29.1 20.0 20.0 20.0
Téng tai san ngén han 2,167 2,431 2,145 2481 2,774 Téang trwdng doanh thu (%) 227  (23.3) 20.5 16.2 10.8
Tang trwdng EBITDA BC (%) 75.6  (29.7) 415 13.2 8.73
TSCP hiru hinh 737 756 1,083 996 906  Tang trwang LNT BC (%) 137 (45.6) 86.0 14.3 13.2
TSCP vb hinh 179 180 174 173 172 Tang trudng EPS (%) 137 (52.8) 114 14.3 13.2
B4t dong san dau tw 2.45 2.38 2.24 2.10 1.96  Tang trudng EPS DC (%) 137 (45.6) 86.0 14.3 13.2
Pau tw dai han 52.3 374 45.9 53.8 60.0 Tang trwong DPS (%) (10.0) 42.2 42.2 64.8 0
DAu tw vao Cty LD,LK 80.9 8.34 8.34 8.34 8.34 Ty lé LN thuan tra CT (%) 19.3 58.1 38.6 55.6 49.2
Tai san dai han khac 259 164 151 158 165
Téng tai san dai han 1,310 1,149 1,464 1,391 1,314  Chi s lgi nhuan
ROAE (%) 15.2 6.65 13.4 13.9 14.6
Téng cong tai san 3,477 3,279 3,609 3,872 4,087 ROACE (%) 18.1 10.1 14.9 15.6 16.2
Véng quay tai san (lan) 1.22 0.98 1.16 1.24 1.30
No ngén han 818 632 582 552 522 Tiém méat HD/EBIT (1&n) 0.69 1.93 0.79 0.75 0.77
Pha trd ngudi ban 176 265 320 371 412 Sé ngay tdn kho 126 133 128 124 124
No ngén han khac 243 211 254 295 327 S ngay phai thu 25.6 425 43.5 434 434
Téng ng’ ngén han 1,312 1,473 1,234 1,310 1,362  S& ngay phai tra 17.8 34.3 35.0 35.0 35.0
No dai han 141 48.0 84.5 56.4 282 Co céuvén
Thué TNDN hoan lai phai tra 0 2.50 3.01 3.50 3.88  No thudn*/VCSH (%) 30.3 14.6 225 15.6 10.4
No dai han khac 18.0 18.0 21.7 252 27.9  No/taisan (%) 29.3 222 20.0 17.4 15.2
Téng ne dai han 159 68.5 109 85.0 59.9  EBIT/Iai vay (lan) 14.9 6.87 N/a N/a N/a
No/EBITDA (lan) 2.09 2.12 1.49 1.23 1.04
Téng ng phai tra 1,498 1,269 1,376 1,433 1,464 Chisd TT hién thoi (1an) 1.65 1.82 1.74 1.89 2.04
Vén cha sé hiru 1,969 2,000 2,218 2,420 2,599 DPinh gia
Loi ich cb dong thiéu sé 9.56 10.1 14.2 18.8 24.1  EV/doanh thu (1an) 1.18 1.42 1.23 1.02 0.89
Téng vén chi s& hiru 1,979 2,010 2,232 2439 2,623 EV/EBITDADC (l&n) 10.5 13.7 10.1 8.61 7.67
P/E (1an) 20.1 426 19.9 17.4 15.4
Téng ng phai tra va VCSH 3,477 3,279 3,609 3,872 4,087 P/EDC (1an) 20.1 37.0 19.9 17.4 15.4
P/B (1&n) 2.43 2.39 2.15 1.97 1.84
BVPS (d) 19,334 19,636 21,776 23,760 25,519  Loi sudt cd tic (%) 0.96 1.36 1.94 3.20 3.20
No thudn*/(tién mét) 537 246 443 313 198

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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- h s c C6 phiéu | Viét Nam | Hang tiéu dung trliét yéu - HLB & Quin ao
N CTCP Sc¢i The Ky (STK - HSX)
Bao cao doanh nghiép Ngay 15/8/2024

Nam gii (tr Giam ty trong) A A < 1A 2 . - ..
Gia muc tiéu: VND25,000 (gitr nguyén) Nang khuyen nghl Ien Nam glw nhO’ dlnh gla
Tiém nang tang/giam: 1.8%

= HSC nang khuyén nghi I&n Nam gil (tr Gidm ty trong) dbi véi STK va gite

Gia cé phiéu (déng) (8/8/2024) 24,550 nguyén gia muc tiéu 25.000d. Gia cb phiéu hién da sat gia tri hop ly sau khi
Ma Bloomberg STK VN giam manh 28% trong 1 thang qua va gidm khoang 20% tlr khuyén nghi
Gia cao/thép 52 tuan (d) 23,650-35,100 g‘én nhét Cl’Ja Chung t6|_

GTGD (bq 5 phién) (tr.d) 24,225 .
Vén héa thi treong (ty d) 2,372 = HSC duy tri dw bao cho giai doan 2024-2026, theo do, lgi nhuan thuan
Vén héa tri trwong (tr.USD) 94.4 HDKD cdt 16i giam 44% cho nam 2024, sau dé tang trudng 31% cho nam
Sig CP luu hanh (tr.dv) 96.6 2025 va tang trwéng 127% cho nam 2026.

Sig CP NN dwoc s& hivu (tr.dv) 96.6

Slg CP NN duoc mua (tr.dv) 80.0 = STK dang giao dich v&i P/E trwot dw phong 1 nam (dwa trén loi nhuan
Gi6i han tj 1& s& hiu NN 100% thuan HDKD cét 16i) 1 40 1an, cao hon 0,8 dd léch chuan so véi binh quan
Ty 1é s& htvu clia NN 17.3% tor théng 1/2021.

Ty |é freefloat 36.5%

Cé dong lon Pau tw Huéng Viét (20.7%)

Nguén: Céng ty, Uéc tinh ciia HSC Sw klén BLD tlép tuc ha ké hoaCh HDPKD 2024

Bidu db gia Tai cudc hop v&i chuyén vién phan tich t6 chirc ngay 31/7, BLD STK da I&n thir hai
oo, R — ha myc tiéu trong ké hoach HDKD 2024. Theo do, Cong ty ha lan lvot 17% va 55%

o000 muc tiéu doanh thu thuan va lgi nhuén thuan. So sanh vaéi ke hoach dat ra tai PHCD
12000 dau nam, Cong ty da ha 30% va 68% muc tiéu doanh thu thuan va lgi nhuan thuan.
20600 Tuy nhién, k& hoach méi nay vAn kha tham vong so vé&i dw bao cia HSC. Theo dé,
o0 cho ntra cudi ndm 2024, muc tiéu doanh thu thuan va loi nhuan thudn méi ctia STK
22000 1&n lwot 1a 1.327 ty ddng (tang 82% so v&i cling ky) va 149 ty ddng (tang 210% so
v6i cluing ky). Trong khi 6, HSC hién dw bao doanh thu thuan ciia STK chi dat 848

R st s .ni\....hmhlh ty ddng (tang 16% so vé&i cung ky) va loi nhuan thuan dat 57 ty dong (tdng 17% so

T8/23 T10/23 T12/23 T2/24 Ta/24 T6/24 T8/24 Vé’i Cung ky).

Gia cé phiéu (%) -1thg -3thg -12thg
Cophiéuthuong  (27.7)  (21.9) (20.7) Tac déng: HSC duy tri dw bao giai doan 2024-2026
So véi chi sb (23.5)  (19.3)  (20.4) . .
So voi nganh = = = HSC duy tri dy bao cho giai doan 2024-2026, theo d6 lgi nhuén thuan dat 2 ty dong
Nguén: Céng ty, FactSet ~ cho nam 2024, 64 ty dong cho nam 2025 va 146 ty ddng cho nam 2026. Néu khong
tinh dén 16 ty gia chwa thuc hién, loi nhuan thudn HDKD cét I6i gidm 44% cho nam
HSC va trung binh thj trwvong 2024 sau d6 tang trwdng 31% cho ndm 2025 va tang trwdng 127% cho nam 2026.

SRl LT IR LR VIMEIRIE] by bao clia HSC thap hon nhidu so véi binh quan dy bao ciia thi truéng.

2024F 202 1,075 (98.1)
2025F 666 2175  (694) Pinh Qi v3 % :
2026F 1,512 512 (517 Dinhgiavakhuyen nghi

Nguon: Bloomberg, HSC u6c tinh Do duy tri dw bao nén HSC gilr nguyén gia muc tiéu 25.000d. Gia c6 phiéu da giam
. -~ 18% ké tlr khi HSC ha khuyén nghi vao ngay 25/7, do d6 tiém nang ting gia tai gia
Ma ta doanh nghi¢p muc tiéu clia chuing toi hién chi 13 2% so véi thi gia hién tai. HSC nang khuyén nghi

STK Ia mét trong nhirng doanh nghiép dau nganh  d6i véi STK 1&n Nam gir (tr Gidm ty trong).

Sau khi gia cb phiéu giam 28% trong 1 thang qua, STK dang giao dich v&i P/E truwot
dw phéng 1 nam (dwa trén lgi nhuan thudn HDKD cbt I8i) 1a 40 I1an, cao hon 0,8 do
léch chuén so v&i binh quan tir thang 1/2021. STK ciing dang giao dich v&i P/E dw
phéng ndm 2025 1a 38,6 1an, cao hon nhiéu so v&i binh quan clia cac cong ty cling
nganh & mirc 16 1an.

sér} xuét soi polyester, tap trung vao phan khic
chat lwong cao.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty ddng) 395 205 198 388 478

Loi nhuan thuan (ty ddng) 240 87.3 1.95 64.3 146

EPS BC (ddng) 2,882 928 20.2 666 1,512
Chuyén vién phan tich DPS (ddng) 1,500 0 1,500 1,500 1,500
Bui Nguyén Cam Giang, CFA BVPS (ddng) 18,267 17,306 16,048 15,214 15,226
Trwdng phong EV/EBITDA BC (14n) 4.97 15.4 18.8 9.61 7.84
giang.bnc@hsc.com.vn P/E DC (I4n) 8.52 264 1,216 36.9 16.2
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 6.11 0 611 6.11 6.11
Tran Hwong My P/B (lan) 1.34 1.42 1.53 1.61 1.61
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (18.8) (67.8) (97.8) 3,198 127
my.th@hsc.com.vn ROAE (%) 17.2 5.51 0.12 4.26 9.94
+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 15/8/2024

Gia c6 phiéu da sat gia tri hop ly sau khi giam manh

BLD STK Ian th(r hai ha muc tiéu trong ké hoach HPKD 2024 va hién dang huéng
t6i doanh thu thuan c& nam 1a 1.896 ty ddng, téng trwéng 33% va lgi nhuan thuan 1a
94,5 ty ddng, tang truéng 8,2%. Dy bao hién tai cia HSC van than trong hon, véi
loi nhuan thuan chi dat 2 ty ddng cho ndm 2024, sau d6 dat 64 ty déng cho ndm
2025 va 146 ty dong cho nam 2026. Gia cb phiéu da giam khoang 20% ké v khi
HSC ha khuyen nghi xudng Ha ty trong vao ngay 25/7, do do tiém nang tang gia tai
gia muc tiéu cta chung téi hién 1a 2%. HSC nang khuyén nghj lén Nam git ddi voi
STK va gilr nguyén gia muc tiéu 25.000d.

BLD tiép tuc ha muc tiéu trong ké hoach HPKD 2024

Trong cudc hop vé&i cac chuyén vién phan tich sau khi cong b6 KQKD Q2/2024, BLD
STK cho biét Céng ty hién dat muc tiéu doanh thu thuin ca ndm dat 1.896 ty déng,
tang trudng 33% va loi nhuan thuan dat 94,5 ty déng, tang truwéng 8,2%, sau két qua
yéu kém clia ntra d4u ndm 2024. Lwu y, STK da 16 55 ty déng trong nlra dau ndm
2024, trén doanh thu thuan 569 ty ddng, gidm 18% so v&i clng ky. Két qué kém nay
cht yéu 1a do cac van dé lién quan dén hé thdng kiém soat chat lwong tw ddong mai
va cac khoan 16 chwa thuc hién lién quan dén céac khoadn ng bang USD.

Ké hoach doanh thu va lgi nhuan mai nay thap hon lan lvot 17% va 55% so véi ké
hoach gan nhat va thap hon lan lwgt 30% va 68% so v&i ké hoach dat ra tai PHCD.

Theo d6, cho ntra cudi ndm 2024, muc tiéu doanh thu thuan va loi nhuan thuan cla
STK 1an lwot & 1.327 ty doéng (tang 82% so voi cung ky) va 149 ty dong (tang 210%
s0 v&i cung ky). BLD gia dinh rang san lwgng tiéu thy trong nlra cudi nam 2024 sé dat
khoang 23.492 tan, tdng 64% so v&i cung ky va tdng 108,9% so v&i nlra dau nam.
Trong d6, san lwong tiéu thu soi tai ché ting manh 128% so véi cung ky va 192% so
véi nlra dau nam, dat 10.990 tAn. Cu thé hon, Cong ty ky vong san luong tiéu thu dat
8.500 tan trong Q3/2024 va 15.000 tAn trong Q4/2024. Céng ty ky vong nha may
Unitex méi, du kién di vao hoat dong tir Q4/2024, sé thic day san luwong tiéu thu nhe
danh muc san phdm da dang hon nhiéu.

Ké hoach dat ra nay kha tham vong do véi du bao ctia HSC. Cho nira cudi nam 2024,
HSC hién dy bao doanh thu thuan cta STK chi dat 848 ty dong (tang 16% so vai cung
ky) va lgi nhuan thuan dat 57 ty dong (tang 17% so v&i cung ky).

Gilr nguyén dw bao

Sau KQKD ntra dau nam 2024 rat kém, HSC vén gitr nguyén dy bao, theo d6 loi
nhuan thuan HPKD c6t 16i gidm 44% cho nam 2024, sau d6 tang trwédng 31% cho
nam 2025 va 127% cho nam 2026.

Bang 25: Dw bao cho giai doan 2024-2026, STK
HSC dv bao loi nhuan thuan sé gidam dang ké trong ndm 2024

Dw bao cii Dw bao méi Tang trwéng
2024F
Doanh thu thuan 1,809 1,417 -0.6%
Loi nhuan thuan 122 2 -97.8%
Loi nhuan 'cét I5i" 122 49 -44.3%
2025F
Doanh thu thuan 2,262 1,997 40.9%
Loi nhuan thuan 153 64 3198.0%
Loi nhuan 'cét I5i' 153 64 30.7%
2026F
Doanh thu thuan 2,590 2,366 18.5%
Loi nhuan thuan 224 146 127.2%
Loi nhuan 'cét I5i' 224 146 127.2%

Ghi chd: Loi nhuén ‘cét 161 khdng bao gom céc khoan I tai chinh chua thuc hign, v.v...
Nguén: HSC udc tinh

www.hsc.com.vn Trang 14

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 15/8/2024

Gilr nguyén gia muc tiéu nhwng nang khuyén nghi Ién Nam giir
nh& dinh gia

Gia cb phiéu da giam khoang 20% ké tir khi HSC ha khuyén nghi, do dé tiém nang
tang gia tai gia muc tiéu c@a chung toi hién’chi Ia 2% so vai thi gia hién tai. Theo do,
HSC nang khuyén nghi doi voi STK 1én Nam gil (tr Giam ty trong). Chung toi gitr
nguyén gia muc tiéu, v&i dy bao va cac gia dinh dinh gia co’ ban khong doi.

Chung téi tém tat tinh toan FCFF, md hinh DCF va gia dinh WACC trong Bang 26-29.
HSC thl_fp hién phan tich d nhay clia gia muc tiéu doi véi toc dé tang trwedng dai han
va lai suat phi rai ro trong Bang 30.

Bang 26: Gia muc tiéu gitra nam 2025, STK

Gia muc tiéu & 25.000d/cd phiéu

Gia tri hop ly cubi nam 2024 18,636
Gia tri hop ly cubi nam 2025 31,413
Gia muc tiéu gitra nam 2025 25,024

Nguén: HSC wéc tinh

Bang 27: Gia tri hop ly cia cd phiéu cudi nam 2024, STK Bang 28: Gia tri hop ly ctia cb phiéu cudi nam 2025, STK

Gia tri hop ly cla cb phiéu 1a 18.636d Gia tri hop ly cta cb phiéu 1a 31.413d
Gia tri dai han (v&i tc d6 tang trudng dai han 1a 2%) 4,328 Gia tri dai han (v&i tc do tang trwdng dai han 1a 2%) 4,497
Gia tri hién tai ctia dong tién tw do 3,157 Gia trj hién tai ctia dong tién tw do 4,397
No (cudi ndm 2024) 1,586 No (cudi ndm 2025) 1,486
Tién mat (cudi ndm 2024) 231 Tién mat (cudi ndm 2025) 125
Gia tri ctia vdn CSH 1,801 Gia tri ctia vén CSH 3,036
Sé lwong cb phiéu dang Iwu hanh (triéu) 96.6 Sé lwong cb phiéu dang Iwu hanh (triéu) 96.6
Gia tri hop Iy (dong) 18,636 Gia tri hop ly (déng) 31,413

Nguén: HSC wéc tinh Nguén: HSC uéc tinh

Bang 29: Tinh toan dong tién tw do ciia doanh nghiép, STK

Ty déng 2024F 2025F 2026F 2027F 2028F 2029F
Loi nhuan thuan sau thué 2 64 146 226 293 335
Chi phi lai vay * (1 - thué suét) 33 86 80 74 68 62
Cong: Khau hao 113 221 224 226 229 231
Trir: Chi phi dau tw tai san cb dinh (1,025) (54) (55) (56) (58) (59)
Trir: Tang vén lwu dong 82 (69) (56) (167) (205) (229)
Dong tién tw do ctia doanh nghiép (795) 250 339 304 327 340

Ngudn: HSC wéc tinh

Bang 30: Phan tich dé nhay cua gia muc tiéu, STK
Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% & tc do tang trwdng dai han 1a 2%

Pong Lai suat phi rui ro
3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 26,321 24,657 23,117 21,686 20,354
1.5% 27,376 25,628 24,013 22,515 21,122
Téc d6 ting trwéng dai han 2.0% 28,580 26,730 25,024 23,447 21,983
2.5% 29,965 27,991 26,177 24,503 22,954
3.0% 31,577 29,449 27,500 25,709 24,057

Ngudn: HSC wéc tinh

Sau khi gia cb phiéu giam 28% trong 1 thang qua, STK dang giao dich v&i P/E trwot
dw phéng 1 nadm (dwa trén loi nhuan thuan HPKD cbt 16i) 1a 40 Ian, cao hon 0,8 d6
léch chuan so vé&i binh quan tir thang 1/2021. STK ciing dang giao dich vé&i P/E dw
phéng ndm 2025 14 38,6 14n, cao hon nhiéu so v&i binh quan cla cac cong ty cung
nganh & mc 16 lan.
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 15/8/2024
Biéu d6 31: P/E trwot dw phéng 1 ndm, STK Biéu do 32: P6 léch chuan so véi gia tri binh quan, STK
Dwa trén wéce tinh cla chung t6i, STK dang giao dich v&i P/E ...cao hon 0,8 d6 léch chuan so v&i gia tri binh quén la 27,2 1an
trwot dyw phéng 1 nam la 40 Ian...

Thue té Dw bao cua HSC Dy béo cua thj treeong 95
70 ’
2.0 n
> 1o .f-\r"'r' M&
50 1.0 (- | \
40 0.5
v 0.0 ‘ ‘ A |
30 (27w 4
(0.5)
20 - (1.0)
10 L~ (1.5) ’J’J
0 T T T T T T T (20)
T1/21  T7/21  T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/21 T8/21 T3/22 T10/22 T5/23 T12/23 T7/24
Ghi chi: Dya trén co sé truot dw phong 12 thang, di liéu tir dau ndm 2021; loi Ghi chu: Dya trén co sé trwot dw phdng 12 thang, div liéu tir dau nam 2021; loi
nhuén ‘c6t 16’ trén mdi ¢b phiéu khéng bao gém céc khoén 16 ty gia nhuén ‘c6t 16’ trén mbi cé phiéu khong bao gém céc khoan 16 ty gia
chuwa thuec hién, v.v... chuwa thuec hién, v.v...
Ngudn: HSC, Bloomberg Ngudn: HSC, Bloomberg

Bang 33: So sanh cac cong ty cung nganh, STK
STK dang giao dich vé&i dinh gia cao hon nhiéu so v&i cac cong ty cling nganh

Doanh nghiép Vén héa (triéu USD) P/E 2024 P/E 2025
Formosa Taffeta Co Ltd 1434 TT 1,509 32.2 29.9
Hyosung TNC Corp 298020 KS 1,541 7.58 6.12
Fair Eastern New Century Corp 1402 TT 5,637 19.86 17.08
Shandong Fiberglass Group - A 605006 CH 806 22.26 13.7
Yantai Tayho Advanced Materials Co Ltd 002254 SZ 2,900 18 13.1
Binh quan 2,479 20.0 16.0
CTCP S¢i Thé Ky STK VN 90 45.6 36.8

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 15/8/2024
BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 2115 1,425 1,417 1997 2,366 EBIT 289 114 84.8 167 254
Loi nhuan gop 372 192 164 278 386  Khau hao (106)  (91.9)  (113)  (221)  (224)
Chi phi BH&QL (83.6) (80.1) (80.9)  (114)  (135) Laivay thuan (19.0) (23.0) (82.6) (95.5) (92.1)
Thu nhap khac 0.71 1.88 1.87 2.64 3.12  Thué TNDN da nop (24.8) (0.06) (0.22) (7.15) (16.2)
Chi phi khac (0.08)  (0.05) (0.05) (0.08) (0.09) Thay ddivén Iwu dong (129)  (213) 430  (168)  (149)
EBIT 289 114 84.8 167 254 Khac (38.3) (33.1) (33.4) (97.3) (93.2)
Lai vay thudn (19.0) (23.0) (82.6) (95.5) (92.1) LCT thuan tir HDKD 212 (23.2) 243 211 309
L&i/l6 trong Cty LD,LK 0 0 0 0 0 DAutw TS daihan (189)  (950) (1,025) (53.6) (54.9)
Loi nhuan khac - - - - - Gop vén & dau tw (163)  (42.7) 0 0 0
LN khdng thuong xuyén - - - - - Thanhly 0 0 0 0 0
LNTT 270 90.5 217 71.5 162 Khac 0 180 0 0 0
Chi phi thué TNDN (29.3) (3.20) (0.22) (7.15) (16.2) LCT thuan tir HDDT (352)  (813) (1,025) (53.6) (54.9)
Loi ich cb dong thiéu sb 0 0 0 0 0  Cb trc tra cho CSH (102) 0  (145)  (145)  (145)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 142 0 0 0 0
Loi nhuan thuan 240 87.3 1.95 64.3 146  Tang/gidm no (30.3) 710 568  (100)  (100)
Khac 0 0 480 (18.3)  (125)
Loi nhuan thuan C 240 87.3 1.95 64.3 146  LCT thuan tir HDTC 9.54 710 903  (263)  (370)
EBITDA BC 395 205 198 388 478
Tién & twong duong tién dau ki 366 235 109 231 125
EPS (ddng) 2,882 928 20.2 666 1,512 LCT thuan trong ky (130)  (126) 121 (105)  (116)
EPS DC (ddng) 2,882 928 20.2 666 1,512 Anh hudng cla ty gia 0.77) 0.00 0 0 0
DPS (ddng) 1,500 0 1,500 1,500 1,500 Tién & twong dwong tién cudi ki 235 109 231 125 9.35
Slg CP binh quan (triéu dv) 83.4 94.1 96.6 96.6 96.6
Slg CP cudi ky (triéu dv) 84.4 94.1 96.6 96.6 96.6 Dong tién tw do 232 (973) (781) 158 254
Slg CP pha loang cuéi ky (triéu dv) 84.4 94.1 96.6 96.6 96.6
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 235 109 231 125 9.35  Chi sé hoat dong
DAu tw ngan han 180 54.1 0 0 0 Ty suétLN gop (%) 17.6 13.5 11.6 13.9 16.3
Phai thu khach hang 226 451 106 149 177 Ty suét EBITDA BC (%) 18.7 14.4 14.0 19.4 20.2
Hang ton kho 466 615 492 633 702 Ty suét LNT (%) 11.4 6.13 0.14 3.22 6.18
Cac tai san ngén han khac 92.5 167 75.2 106 126 Thué TNDN hién hanh (%) 10.9 353  10.00 10.0  10.00
Tbng tai san ngan han 1,200 1,397 904 1,014 1,014 Tang trwdng doanh thu (%) 353  (326) (0.57) 40.9 18.5
Tang trwdng EBITDA BC (%) 210 (480) (3.72) 96.3 23.2
TSCD hivu hinh 731 642 2,359 2211 2,168 Tang trwdng LNT DC (%) (13.7) (63.7) (97.8) 3,198 127
TSCB vé hinh 0 0 0 0 0 Tang trwéng EPS (%) (18.8) (67.8) (97.8) 3,198 127
B4t dong san dau tw 0 0 0 0 0  Tang trwéng EPS BC (%) (18.8) (67.8) (97.8) 3,198 127
PAu tw dai han 54.7 797 13.8 13.8 13.8  Tang trwdng DPS (%) 0 (100) nm 0 0
Péu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 52.0 0 7432 225 99.2
Tai san dai han khac 140 139 141 145 149
Téng tai san dai han 925 1,578 2,515 2,371 2,331 Chi sb lgi nhuan
ROAE (%) 17.2 5.51 0.12 4.26 9.94
Téng cong tai san 2,125 2,975 3,418 3,384 3,346 ROACE (%) 20.6 6.06 3.34 6.00 9.63
Véng quay tai san (lan) 1.03 0.56 0.44 0.59 0.70
No' ngén han 308 441 265 265 265  Tiém mat HD/EBIT (I4n) 073 (0.20) 2.87 1.27 1.21
Pha tra ngudi ban 220 238 192 302 340 S ngay tdn kho 97.6 182 143 134 130
No ngén han khac 43.4 471 46.9 66.0 782 Sb ngay phai thu 47.3 134 30.9 31.7 32.7
Téng ne ngan han 584 769 546 692 752 Sb ngay phaitra 46.0 70.5 56.0 64.2 62.6
No dai han 0 578 1,322 1,222 1,122 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 5.29 58.2 89.9 96.3 98.0
No dai han khac 0 0 0 0 0  No/tai san (%) 14.9 35.6 47.6 455 43.4
Téng ne dai han 0 578 1,322 1,222 1,122  EBIT/Iai vay (l4n) 15.2 4.93 1.03 1.75 2.76
No/EBITDA (l&n) 0.80 5.15 8.22 3.97 3.04
Téng ng phai tra 584 1,347 1,867 1,914 1,874 Chisd TT hién thoi (1an) 2.06 1.82 1.66 1.46 1.35
Vén chi s& htu 1541 1,628 1,551 1470 1,471 Dinhgia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 0.93 222 2.63 1.87 1.58
Téng vén chi s& hivu 1,541 1,628 1,551 1,470 1,471 EV/EBITDA BC (lan) 4.97 15.4 18.8 9.61 7.84
P/E (1an) 8.52 264 1,216 36.9 16.2
Téng ne phai tra va VCSH 2,125 2,975 3,418 3,384 3,346 P/EDC (lan) 8.52 264 1,216 36.9 16.2
P/B (lan) 1.34 1.42 1.53 1.61 1.61
BVPS (d) 18,267 17,306 16,048 15214 15226 Loi suétcd tic (%) 6.11 0 6.11 6.11 6.11
No thudn*/(tién mét) 72.8 909 1,356 1,361 1,377

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 15/8/2024

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 18

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Nâng khuyến nghị đối với TCM lên Mua vào và đối với STK lên Nắm giữ
	7 tháng năm 2024: Giá trị xuất khẩu hàng dệt may của Việt Nam tăng nhẹ
	Mỹ vẫn là thị trường lớn nhất, và vị thế của Việt Nam ở thị trường này cải thiện

	HSC vẫn tin rằng giai đoạn khó khăn nhất đã qua và nửa cuối năm sẽ tươi sáng hơn
	Nâng khuyến nghị đối với TCM lên Mua vào nhờ triển vọng khởi sắc, và nâng STK lên Nắm giữ nhờ định giá

	Nâng khuyến nghị lên Mua vào nhờ triển vọng khởi sắc
	KQKD nửa đầu năm 2024 vượt dự báo, chủ yếu nhờ tỷ suất lợi nhuận cải thiện
	Điều chỉnh tăng dự báo cho giai đoạn 2024-2026
	Tăng 9% giá mục tiêu, nâng khuyến nghị lên Mua vào
	Phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt
	Giá cổ phiếu đã sát giá trị hợp lý sau khi giảm mạnh
	BLĐ tiếp tục hạ mục tiêu trong kế hoạch HĐKD 2024
	Giữ nguyên dự báo
	Giữ nguyên giá mục tiêu nhưng nâng khuyến nghị lên Nắm giữ nhờ định giá

	BCTC và chỉ số tài chính chủ chốt

