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Bao cao doanh nghiép

Giam ty trong (tv Mua vao)
Gia muc tiéu: VND25,000 (tr VND38,600)
Tiém nang tang/giam: -16.7%

Gia c6 phiéu (déng) (23/7/2024) 30,000
Ma Bloomberg STK VN
Gia caol/thap 52 tuan (d) 24,100-35,100
GTGD (bq 5 phién) (tr.d) 32,300
Vén hoéa thi trwdng (ty d) 2,854
Vén héa trj trwong (tr.USD) 113
Slg CP Iwu hanh (tr.dv) 95.1
Sig CP NN dwoc s& hivu (tr.dv) 96.6
Slg CP NN dwoc mua (tr.dv) 80.0

100%
17.3%
36.5%
Pau tw Huéng Viét (20.7%)

Gidi han ty 1& s& htru NN
Ty 1é s& htvu clia NN

Ty |é freefloat

Cb dong lon

Nguén: Céng ty, Uéc tinh ciia HSC
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Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 20.2 1,509 (98.7)
2025F 666 2,416 (72.4)
2026F 1,512 3,358 (55.0)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

STK la mét trong nhi*ng doanh nghiép dau nganh
sér} xuat sgi polyester, tap trung vao phan khac
chat lwong cao.
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CTCP Soi Thé Ky (STK - HSX)

Ngay 30/7/2024

Ha khuyén nghi xuéng Giam ty trong do Ioi

nhuan kém

* HSC ha khuyén nghj di véi STK xubng Giam ty trong tir Mua vao sau khi
diéu chinh giam 35% gia muc tiéu xudng 25.0004d.

= Cho giai doan 2024-2026, chung t6i diéu chinh giam manh 35-60% dw bao
lgi nhuan thuan HDKD cét 16i (loai triv khoan 16 ty gia chwa thwc hién). Dy
bao méi clia ching tdi cho thay lgi nhuan thuan tr HDKD cbt 16i gidm 44%
trong nam 2024, sau d6 tang 31% vao nam 2025, va tang 127% vao nam

2026.

* Sau khi gid c6 phiéu tang 7% trong 3 thang qua, STK dang giao dich voi
E/E trvgt dw phong 1 nam (d,ua trén lgi nhuan thuan HDBKD cot 16i) 1a 49,4
Ian, cao hon 1,4 d0 Iéch chuan so v&i binh quan tinh tir thang 1/2021).

Sw kién: Cap nhat KQKD Q2/2024

KQKD Q2/2024 dang that vong. Céng ty ghi nhan khoan 16 55 ty déng (so véi
loi nhuan thuan 38 ty déng trong Q2/2023) trén doanh thu thuan 303 ty déng,
giam 26% so v&i cuing ky. Doanh thu gidm, ty suat loi nhuan gop thu hep va 16
tai chinh tang 1a nhirng nguyén nhan chinh dan dén KQKD kém tich cwc. Trong
nlra ddu ndm 2024, STK ghi nhan khoan 16 55 ty dong (so v&i 39 ty déng loi
nhuan thudn trong nra ddu n&m 2023) trén 569 ty déng doanh thu, giam 18%

so v@i cung ky.

Tac dong: Giam manh dw bao Igi nhuan giai doan 2024-

2026

Cho giai doan 2024-2026, HSC didu chinh gidam manh 35-60% dy bao lgi
nhuan thuan HDKD cbét 16i (loai trir khodn 16 ty gia chwa thuwc hién). Dy bao
ma&i cla ching téi cho thay lgi nhuan thuan ti» HDKD cét I8i gidm 44% trong
nam 2024, sau doé tang 31% nam 2025, va tang 127% nam 2026. Theo do, lgi
nhuan thudn HPKD cét I6i dw bao dat Ian lwot 48 ty ddng, 64 ty dong, va 146

ty dong.

Dw b&o cla chung téi thp hon nhiéu so véi binh quan dy béo cla thi trudng.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu tang 7% trong 3 thang qua, STK dang giao dich v&i P/E
triot dy phong 1 nérp (dwa trén Igi nhuan thuan HPKD cot 16i) 1a 519,4 [én, cao
hon 1,4 d6 1éch chuan so va&i binh quan tinh tir thang 1/2021. CO phiéu ciing
dang giao dich v&i P/E dy phong nam 2025 1a 49,5 1an, cao hon nhiéu so Vo
binh quéan clia cac coéng ty cing nganh trong khu viec & mirc 16,3 lan.

Sau khi giam manh dy bao lgi nhuén, ching t6i diéu chinh giam 35% gia muc
tiéu xuéng 25.0004 va ha khuyén nghi xuéng Gidm ty trong, v&i rti ro giam gia
17% so v&i thj gia hién tai.

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 24/7.

Cudi nam: Thang 12

12-22A 12-24F

12-23A 12-25F

EBITDA BC (ty ddng) 395 205 198 388 478
Lei nhuan thuan (ty ddng) 240 87.3 1.95 64.3 146
EPS BC (ddng) 2,882 928 20.2 666 1,512
DPS (ddng) 1,500 0 1,500 1,500 1,500
BVPS (ddng) 18,267 17,306 16,048 15,214 15,226
EV/EBITDA BC (14n) 6.13 17.9 21.5 11.0 8.94
P/E BC (1&n) 10.4 32.3 1,486 451 19.8
Loi suat cb tirc (%) 5.00 0 5.00 5.00 5.00
P/B (1an) 1.64 1.73 1.87 1.97 1.97
Tang truéng EPS BC (%) (18.8) (67.8) (97.8) 3,198 127
ROAE (%) 17.2 5.51 0.12 4.26 9.94
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 30/7/2024

Dw bao lgi nhuan nam 2024 khiém tén do KQKD
Q2/2024 kém; ha khuyén nghi xuong Giam ty trong

KQKD Q2/2024 dang that vong. Céng ty ghi nhan khoan 16 55 ty déng (so v&i loi
nhuan thuan 38 ty déng trong Q2/2023) trén doanh thu thuan 303 ty déng, gidm 26%
so véi cung ky. Doanh thu gidm, ty suét loi nhuan gop thu hep va 16 tai chinh tang 1a
nhirng nguyén nhan chinh dan dén KQKD kém tich cwc. Cho giai doan 2024-2026,
ching t6i gidm 35-60% dw bao lgi nhuan thuan. Sau khi giam manh dy bao lgi
nhuan, ching t6i diéu chinh gidm 35% gia muc tiéu xudng 25.000d va ha khuyén
nghi d6i véi STK xubng Gidm ty trong.

KQKD Q2/2024 dang that vong

STK cong bb KQKD Q2/2024 kém tich cwe. Cong ty ghi nhan khoan 16 55 ty‘déng (so
v&i loi nhuan thuan 38 ty dong trong Q2/2023) trén doanh thu thuan 303 ty dong, giam
26% so voi cung ky. KQKD kém kha quan la do:

¢ Doanh thu gidm: STK da thay thé hé thdng kiém soat chat lwong thi cong bang hé
thdng kiém soat chét lwong tw dong vao dau nadm nay. Tuy nhién, hé théng méi bi
16i va loai bd mét lwgng dang ké& san pham dat chat lwong. Cong ty phai st dung
lai hé théng kiém soat chat lwong tha cong, do d6 mét thém thoi gian. Vi vay, khdi
lweng s&n phdm ban giao trong Q2/2024 chi dat 5.900 tn, mé&c du cong ty da nhan
duoc tdng cong 9.000 tAn don hang.

e Ty suét loi nhuan gop thu hep: Ty suét loi nhuan gop thu hep chi con 3,2% (so v6i
14,8% trong Q2/2023) do doanh thu giam, chénh léch gia ban giam (giam 6,2% so
Vo cung ky), gia hat nhira PET cao hon (tang 3,7%) va chi phi kh&u hao trén méi
don vi san pham tang. Dé quan ly hang tén kho khi hé thdng kiém soat chét lwong
m&i con nhiéu khuyét diém, Cong ty da tam dirng hoat d6ng mét sé6 may moc dé
gidm san lwgng san xuét, nhung van ghi nhan day da chi phi khiu hao. Do do, gia
vbn hang ban trén méi don vi san pham tang.

o LG tai chinh tang manh I&n 50 ty dong so v&i mic 16 5 ty dong trong Q2/2023. L6
tai chinh tang chu yeu la do Cong ty ¢ khoan 16 chwa thyc hién 42 ty dong lién
qguan dén khoan ng 52,3 triéu USD, phan Ién dwoc gidi ngan dan tlr cu6i nam 2023.

Trong nira dau nam 2024, STK ghi nhan khoan 16 55 ty dong (so v&i 39 ty dong loi

nhuéan thuan trong ntra dau nam 2023) trén 569 ty déng doanh thu, gidam 18% so v&i

cung Ky.

Loai trir khoan 16 ty gia chwa thuc hién, STK ghi nhan mirc 16 13 ty dong va 7 ty dong

trong Q2/2024 va nlra dau nam 2024.

Bang 1: KQKD Q2/2024 & 6 thang dau nam 2024, STK
STK ghi nhan khoan 18 thuan 55 ty ddng trong Q2/2024 & 6 thang dau nam 2024

Q2/2023 Q2/2024 % so v&i cung ky 672023 672024 % so v&i cung ky
Doanh thu thuan 407 303 -25.6% 695 569 -18.2%
Loi nhuan gop 60 10 -83.8% 78 42 -46.1%
L tai chinh (5) (50) 853.4% (3) (61) 1933.4%
Chi phi BH&QL (20) (16) -23.8% (38) (35) -6.9%
Loi nhuan thuan 38 (55) N/m 39 (55) N/m
Loi nhuan thuan 'cét 161" 44 (13) N/m 55 (7) N/m

Ghi chd: Loi nhudn thuén ‘cét 161" khong bao gém cac khoén 16 ty gia chua thuc hién
Nguén: STK, HSC

Bang 2: Cac ty lé quan trong, STK
Ty suét loi nhuan gdp giam dang ké

Q2/2023 Q2/2024 (il 6T2023 6T2024 il e
Ty suét loi nhuan gop 14.8% 3.2% -1,156 11.2% 7.4% -384
Chi phi BH&QL/Doanh thu -5.0% -5.1% 12 -5.4% -6.2% .75
Ty suét loi nhuan thuan 9.2% 18.3% 2,746 5.6% -9.6% 1,523

Ngudn: STK, HSC
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 30/7/2024

Bang 3: Co’ cdu doanh thu, STK
Doanh thu soi nguyén sinh gidm 11% so véi cling ky trong khi doanh thu soi tai ché gidam 37% so véi cuing ky trong Q2/2024

Q2/2023 Q2/2024 % so v&i cung ky 672023 672024 % so v&i cung ky
Soi nguyén sinh 177 157 -11.3% 299 316 5.8%
Soi tai ché 230 146 -36.5% 397 253 -36.2%

Nguén: STK, HSC

Giam dw bao lgi nhuan giai doan 2024-2026

Sau khi Cong ty cong bo KQKD Q2/2024 gay that vong, HSC diéu chinh gidm dang
ké dw bao lgi nhuan giai doan 2024-2026, v&i thong tin chi tiét trong Bang 4:

e Cho nd&m 2024, chung t6i diéu chinh giam 22% dy bao doanh thu thuan xubng
1.417 ty ddng, twong tng mirc gidm 2,5% so véi nam 2023. Chang toi cat giam dw
bao lgi nhuan thuan 98% xudng 2 ty déng tir mirc 122 ty déng trong dy bao truéc
dé, do dd loi nhuan gidm 98% so v&i ndm 2023. Chung t6i gia dinh khoan 16 chua
thwe hién sé & mirc 47,2 ty ddng trong ndm 2024. Loai trlr khoan 16 nay, loi nhuan
thuan nam 2024 du kién dat 49 ty déng, gidm 44% so véi nam 2027.

e Du béo clia ching t6i cho thdy doanh thu thuan va loi nhuan thuan nira cudi nam
2024 tang lan luwot 16% va 17% so cung ky ndm ngodi, véi gid dinh khéng phat
sinh thém 16 ty gia chwa thuc hién. Chang tai cling ky vong san lwong tiéu thu sé
khong sut gidm manh, khi cdng ty da chuyén sang s dung hé thdng kiém tra chat
lwong tht cdng. Theo BLD, hé thdng kiém tra chat lwong tha cong hién dang van
hanh tron tru va khéng c6 tinh trang san pham du tiéu chuén chét lwong bi loai ra.
Cho dén nay, c6 khoang 70-75% thiét bi hoat déng tré lai binh thwéng, tot hon
dang ké so v&i mirc 50% trong Q2/2023 va twong dwong mire 70% trong Q1/2024.

e Cho nam 2025, ching t6i diéu chinh gidm Ian lwot 12% va 58% dw bao doanh thu
thuan va lgi nhuan thuan. Theo dé, doanh thu thuan va lgi nhuan thuan dwoc dw
bao tang trwdng lan luvot 41% va 31% dat 1.997 ty déng va 64 ty dong. Dang chu
y, STK sé& chiu toan bd khau hao clia nha may Unitex trong ndm 2025 véi gia tri
khoang 125 ty déng.

e Cho nam 2026, chung toi didu chinh giam 1&n lwot 9% va 35% dw bao doanh thu
thuan va lgi nhuan thuan. Theo d6, doanh thu thudn ndm 2026 dwoc dy bao ting
trwdng 19% dat 2.366 ty déng trong khi loi nhuan thuan dat 164 ty déng, so voi
murc 64 ty ddng dw bao cho ndm 2025.

V& co ban, ching t6i gidm dw bao ca doanh thu sgi tai ché va soi nguyén sinh, do
giam dw bao san lwong tiéu thy trong khi git¥ nguyén gia ban binh quan gan nhw
khéng dbéi (Bang 5-6). Chi phi tai chinh cling dwoc dy bao tang dang ké so véi nam
2023, (Bang 7).

Bang 4: Diéu chinh dw bao cho giai doan 2024-2026, STK
HSC diéu chinh gidm dang ké& dy bao

Dw béo cii Dw bao méi Diéu chinh Tang trwéng
2024F
Doanh thu thuan 1,809 1,417 -21.7% -0.6%
Loi nhuan thuan 122 2 -98.4% -97.8%
Loi nhuan thuan cét 16i 122 49 -59.7% -44.3%
2025F
Doanh thu thuan 2,262 1,997 -11.7% 40.9%
Loi nhuan thuan 153 64 -58.0% 3198.0%
Loi nhuan thuan cét 16i 153 64 -58.0% 30.7%
2026F
Doanh thu thuan 2,590 2,366 -8.7% 18.5%
Loi nhuan thuan 224 146 -34.8% 127.2%
Loi nhuan thuan cét 16i 224 146 -34.8% 127.2%

Ghi chd: Loi nhuén thuén ‘cét 161" khong bao gém cac khoén 16 ty gia chua thue hién
Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 30/7/2024

Bang 5: Diéu chinh dw bao co’ cdu doanh thu thuan, STK
HSC diéu chinh gidm dy bao doanh thu soi nguyén sinh va soi tai ché

Sgi nguyén sinh 1,002 811 1,202 973 1,322 1,119
Tang trwéng 39.2% 12.7% 20.0% 20.0% 10.0% 15.0%
Diéu chinh -19.0% -19.0% -15.4%

Soi tai ché 808 606 1,060 1,024 1,268 1,247
Tang trwéng 14.5% -14.1% 31.3% 68.9% 19.6% 21.8%
Diéu chinh -25.0% -3.4% -1.7%

Téng 1,809 1,417 2,262 1,997 2,590 2,366
Tang trwéng 27.0% -0.6% 25.0% 40.9% 14.5% 18.5%
Piéu chinh -21.7% -11.7% -8.7%

Nguén: HSC

Bang 6: Gia dinh san lwong tiéu thu & gia ban binh quan, STK
Chung t6i ha gia dinh san lweng tiéu thu nhung gitk nguyén phan 16n gia dinh gia ban binh quan

2023 2024F 2025F |  2026F |
San lwong tiéu thy (tan) 27,540 27,881 37,190 43,515
Tang trwéng -30.4% 1.2% 33.4% 17.0%
Didu chinh -20.9% -13.4% -9.3%
Slé ban binh quan (trigu 51.7 50.8 53.7 54.37
ong/tan)
Tang truéng -3.2% -1.8% 5.7% 1.3%
Didu chinh -0.9% 1.9% 0.7%
Nguén: HSC
Bang 7: Gia dinh 16 tai chinh, STK
L4 tai chinh tang manh trong nam 2024
Ty déng 2023 2024F 2025F |  2026F |
L tai chinh 23,010 82,612 95,456 92,079
Tang trudng 259.0% 15.5% -3.5%
Nguén: HSC

Giam 35% gia muc tiéu va ha khuyén nghi xuéng Giam ty trong

Sau khi giam manh dy bao lgi nhuén, chung toi didu chinh gidm 35% gia muc tiéu
xuong 25.000d va ha khuyén nghj xuéng Gidm ty trong, v&i rdi ro gidm gia 17%.
Phwong phap dinh gia

HSC st dung phuong phap DCF vai lai sudt phi rdi ro 4%, phan bu rdi ro von CSH
tiéu chuan 8% va hé so beta khong doi 0,9 lan dé dinh gia STK. Chung t6i gitr nguyén
toc do tang trwdng dai han 2%. Gia dinh WACC & mtre 9,7%, khong thay doi so voi
dy bao trwédc d6. Chung t6i gilr nguyén théi diém dinh gia vao gitra nam 2025.
Chung toi tém tat tinh toan FCFF, mé hinh DCF va gia dinh WACC trong Bang 8-11.
HSC thl_,I"C hién phan tich d6 nhay cla gia muc tiéu doi vai toc do tang trwedng dai han
va lai suat phi rai ro trong Bang 12.

Bang 8: Gia muc tiéu giira nam 2025, STK

Gia muc tiéu la 25.0004/cp

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

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 30/7/2024

Bang 9: Gia hop ly cudi nam 2024, STK Bang 10: Gia hop ly cudi nam 2025, STK

Gia hop ly la 18.827d/cp Gia hop ly la 30.577d/cp

. Gawvig Gt
Gia tri dai han (ty déng, téc do tang trwdng dai han: 2%) 4,328 Gia tri dai han (ty déng, téc do tang trwdng dai han: 2%) 4,497
Gia tri hién tai cia dong tién tw do (ty déng) 3,157 Gia tri hién tai cGia dong tién tw do (ty déng) 4,397
No (ty ddng, cubi ndm 2024) 1,586 No (ty ddng, cudi ndm 2025) 1,486
Tién mat (ty déng, cudi ndm 2024) 231 Tién mat (ty déng, cubi ndm 2025) 125
Gia tri ctia vén CSH (ty déng) 1,801 Gia tri ctia vén CSH (ty dong) 3,036
Sé lwong cb phiéu dang Iwu hanh (triéu) 96.6 Sé lwgng cb phiéu dang Iwu hanh (triéu) 96.6
Gia tri hop Iy ctia cb phiéu (ddng) 18,636 Gia tri hop ly ctia c6 phiéu (ddng) 31,413

Nguén: HSC uéc tinh Ngudn: HSC uéc tinh

Bang 11: Tinh toan dong tién tw do, STK

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)
Triv: Téng vén lwu dong 82 (69) (56) (167) (205) (229)
Dong tién tw do clia doanh nghiép (795) 250 339 304 327 340

Ngudn: HSC wéc tinh

Bang 12: Phan tich d6 nhay cua gia muc tiéu, STK
Kich ban co s& cla chung tai gia dinh 13i suat phi rdi ro 13 4% & tbc do tang trwdng dai han la 2%
¢ Lai suat phi rai 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 tang 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
Béi canh dinh gia
Sau khi gia cb phiéu tang 7% trong 3 thang qua, STK dang giao dich voi P/E truot dw
phong 1 nédm (dwa trén loi nhuan thuan HDKD cbt 16i) 1a 49,4 1an, cao hon 1,4 d6 léch
chudn so vé&i binh quan tinh tir thang 1/2021. Cb phiéu ciing dang giao dich v&i P/E

du phéng ndm 2025 1a 49,5 Ian, cao hon nhiéu so véi binh quan cla céc cong ty cung
nganh trong khu viec & mirc 16,3 lan.

Biéu dé 13: P/E trwot dw phéng 1 ndm, STK Biéu doé 14: P6 léch chuan so véi gia tri binh quan, STK
Dwa trén wdc tinh cﬂa‘HSC, STK dang giao dich v&i P/E trwotdw ... cao hon 1,4 dd Iéch chuan so voi gia tri binh quan l1a 27,2 1&n
phéng 1 nam la 49,4 lan...

Thuc té Dw bao ciia HSC Dy bao cla thj treong
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Ghi chu: Trén co sé truot dw phéng 12 thang, dir ligu tcr dau nam 2021; EPS‘cot Ghi chu: Trén co sé truot dw phong 12 thang, dir ligu tcr dau nam 2021; EPS cét
16i khéng bao gém céc khoan 16 ty gia chua thuc hién 16i khéng bao gém céc khoan 16 ty gia chura thurc hién
Nguén: HSC Nguén: HSC
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 30/7/2024

Bang 15: So sanh cac cong ty cung nganh, STK
STK dang giao dich vé&i P/E cao hon nhiéu so véi cac cdng ty cling nganh

Vén héa (triéu USD) P/E 2024 P/E 2025
Formosa Taffeta Co Ltd 1434 TT 1,509 34.2 31.8
Hyosung TNC Corp 298020 KS 1,541 8.4 6.8
Fair Eastern New Century Corp 1402 TT 5,637 194 16.5
Shandong Fiberglass Group - A 605006 CH 806 21.3 13.6
Yantai Tayho Advanced Materials Co Ltd 002254 Sz 2,900 17.3 12.6
Binh quan 2,479 20.1 16.3
CTCP Soi Thé Ky STK VN 113 55.8 45.1

Ghi chi: Chi sé EPS ctia STK khéng bao gém céac khoan 16 ty gié chua thuc hién
Nguén: HSC, Bloomberg
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 30/7/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
2,115
372
(83.6)
0.71
(0.08)
289
(19.0)
0

270
(29.3)

240

240
395

2,882
2,882
1,500
83.4
84.4
84.4

12-22A

12-23A

1,425
192
(80.1)
1.88
(0.05)
14
(23.0)
0

90.5
(3.20)
0

87.3

87.3
205

928
928
0
94.1
94.1
94.1

12-23A

1,417
164
(80.9)
1.87
(0.05)
84.8
(82.6)
0

217
(0.22)
0

1.95

1.95
198

20.2
20.2
1,500
96.6
96.6
96.6

12-25F

1,997
278
(114)
264
(0.08)
167
(95.5)
0

7.5
(7.15)
0

64.3

64.3
388

666
666
1,500
96.6
96.6
96.6

12-25F

2,366
386
(135)
3.12
(0.09)
254
(92.1)

162
(16.2)

146

146
478

1,512
1,512
1,500
96.6
96.6
96.6

Bao cao LCTT (ty déng) 12-22A
EBIT 289
Khéu hao (106)
Lai vay thuan (19.0)
Thué TNDN da ndp (24.8)
Thay ddi vén lwu dong (129)
Khac (38.3)
LCT thuan tir HDKD 212
DAu tw TS dai han (189)
Gop vén & dau tw (163)
Thanh Iy 0
Khac 0
LCT thuan tir HDDT (352)
Cb tirc tra cho CSH (102)
Thu tlr phat hanh CP 142
Tang/gidam no (30.3)
Khac 0
LCT thuan tir HDTC 9.54
Tién & twong duong tién dau ki 366
LCT thuan trong ky (130)
Anh hwéng cua ty gia (0.77)
Tién & twong dwong tién cudi ki 235
Doéng tién tw do 23.2

Cac chi sé tai chinh 12-22A

12-23A  12-24F 12-25F
114 848 167 254
(91.9)  (113)  (221)  (224)
(230) (82.6) (955) (92.1)
0.06) (0.22) (7.15) (16.2)
(213) 430  (168)  (149)
(33.1)  (334) (97.3) (93.2)
(23.2) 243 211 309
(950) (1,025) (53.6) (54.9)
2.7 0 0 0
0 0 0 0

180 0 0 0
(813) (1,025) (53.6)  (54.9)
0 (145)  (145)  (145)

0 0 0 0

710 568  (100)  (100)

0 480 (18.3)  (125)
710 903  (263)  (370)
235 109 231 125
(126) 121 (105)  (116)
0.00 0 0 0

109 231 125 9.35

(973)  (781) 158 254

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

235
180
226
466
92.5
1,200

731
0

0
54.7
0
140
925

2,125

308
220
43.4
584

o O O o

584
1,541
1,541

2,125

18,267
72.8

109
54.1
451
615
167
1,397

642

797

139
1,578

2,975

441
238
471
769

578
0
0
578

1,347
1,628
1,628

2,975

17,306
909

231

106
492
75.2
904

2,359

13.8

141
2,515

3,418

265
192
46.9
546

1,322
0
0
1,322

1,867
1,551
1,551

3,418

16,048
1,356

125

149
633
106
1,014

2,211

13.8

145
2,371

3,384

265
302
66.0
692

1,222
0
0
1,222

1,914
1,470
1,470

3,384

15,214
1,361

9.35
177
702
126

1,014

2,168

13.8

149
2,331

3,346
265
340

78.2
752

1,122

1,122

1,874

1,471

1,471

3,346

15,226
1,377

Chi sé hoat dong

Ty suét LN gop (%) 17.6
Ty suét EBITDA BC (%) 18.7
Ty suét LNT (%) 11.4
Thué TNDN hién hanh (%) 10.9
Tang trwdng doanh thu (%) 3.53
Tang trwdng EBITDA BC (%) 2.10
Tang trwéng LNT DC (%) (13.7)
Tang trwéng EPS (%) (18.8)
Tang trwédng EPS BC (%) (18.8)
Tang trwdng DPS (%) 0
Ty 1& LN thuan tra CT (%) 52.0
Chi sé Igi nhuan

ROAE (%) 17.2
ROACE (%) 20.6
Véng quay tai san (lan) 1.03
Tiém méat HD/EBIT (1an) 0.73
Sb6 ngay ton kho 97.6
Sbé ngay phai thu 47.3
Sé ngay phai tra 46.0
Co cdu vén

No thudn*/VCSH (%) 5.29
No'/tai san (%) 14.9
EBIT/I4i vay (I&n) 15.2
No/EBITDA (1&n) 0.80
Chi s6 TT hién thoi (1an) 2.06
Binh gia

EV/doanh thu (Ian) 1.15
EV/EBITDA BC (1&n) 6.13
P/E (1an) 10.4
P/E DC (1an) 10.4
P/B (lan) 1.64
Loi suét cd tire (%) 5.00

13.5 11.6 13.9 16.3
14.4 14.0 19.4 20.2
6.13 0.14 3.22 6.18
3.53 10.00 10.0 10.00

(326) (0.57) 40.9 18.5
(48.0) (3.72) 96.3 23.2
(63.7) (97.8) 3,198 127
(67.8) (97.8) 3,198 127
(67.8) (97.8) 3,198 127
(100) nm 0 0

0 7,432 225 99.2

5.51 0.12 4.26 9.94
6.06 3.34 6.00 9.63
0.56 0.44 0.59 0.70
(0.20) 2.87 1.27 1.21
182 143 134 130
134 30.9 31.7 327
70.5 56.0 64.2 62.6

58.2 89.9 96.3 98.0
35.6 47.6 45.5 43.4
4.93 1.03 1.75 276
5.15 8.22 3.97 3.04
1.82 1.66 1.46 1.35

2.58 3.00 213 1.81
17.9 21.5 11.0 8.94
323 1,486 451 19.8
323 1,486 45.1 19.8
1.73 1.87 1.97 1.97

0 5.00 5.00 5.00
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Bao cao doanh nghiép - CTCP S¢i Thé Ky (STK) Ngay 30/7/2024

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
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