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Gia muc tiéu VND 23,800 Dif liéu giao dich
Tang/giam (%) 19.9% Ty |& CP tudo chuyén nhugng (%) 56.6%
Gia hién tai (20/11/2020) VND 19,850 GTGD TB 3 thang (ty VNB) 1.9/0.1
Vén héa thi trudng (ty) VND) 1,350 S& hitu nudc ngoai con lai (%) 41.1%
C6 ddng 18n nhat CTCP TVDT Huéng
Viat 20.7%
Dy phéng KQKD & dinh gia
FY-end 2018A 2019A 2020F 2021F
Doanh sé thuan (ty VND) 2,408 2,229 1,721 2,084
L3i/(16) tit hoat ddng kinh doanh
(ty VND) 202 248 229
Lgi nhuén clia c6 déng cla cong
ty me (ty VND) 178 214 198
EPS (VND) 2,680 3,163 1640 2801
Tang trudng EPS (%) 79.1 18.0 -48.1 70.8
P/E () 74 6.3 12.1 7.1
P/B (x) 14 13 12
ROE (%) 21.1 215 10.6 16.7
Ty suét cé tiic, phé thong (%) 6.8 7.6 7.6
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Cdng ty C6 phan Sgi Thé Ky (STK)

KHUYEN NGHI PAU TU

Chiing tdi khuyé&n nghi MUA véi m3 c6 phiéu STK, doanh nghiép sgi dai polyester niém yét [Gn
nhat tai Viét Nam nhd hudng gi tif cac Hiép dinh thudng mai tu do, tiém nang tang trudng nhu
cau sgi tai ché, ky vong vu diéu tra chong ban pha gia sgi dai lam tU polyester vdi cac doi tha
canh tranh nudc ngoai sém cé két qua, cung vdi viéc nhu cau tiéu thu nganh dét may hju
Covid-19 hdi phuc.

Gid muc tiéu 23,800VND/CP cho trién vong 12 thang, ap dung theo phudng phap dinh gid vdi
ty 18 50/50 la so sanh P/E va chiét khiu dong tién FCFF.

PIEM NHAN PAU TU

1. Huéng lgi til cac Hiép dinh thudng mai khi dét may Viét Nam sé& dugc hudng uu dai
thué quan dan vé 0%. Mdc dé tac déng cta cac Hiép dinh t8i nganh dét may phu
thudc 18n vao ndng lyc cung (ng sdi va vai ndi dia nham dap Ung quy tic xuat xd gitia
cac thanh vién tham gia, qua d6 tao cd hdi cho doanh nghiép sgi gia tdng san lugng.

2. Tiém nang hap dan tif thj trudng sdi tdi ch€ 13 dong luc phat trién chinh ctia STK
trong thdi gian t8i vdi Igi thé vé gia von va gia thanh. Thi truGng sgi tai ché toan cau
c6 thé dat gia tri 5.96 ty USD vao nam 2026, tudng Ung véi mic tang trudng CAGR
6.3% trong thdi gian tif 2021-2026 nhd xu hudng uu tién san pham xanh va cac cam
két st dung nguyén liéu tai ché clia nhiéu hang thai trang trén thé gidi.

3. Ky vongvao két qua tii vu diéu tra chéng ban pha gia sgi dai polyester nhap kh3u
tif Trung Quéc, An D, Indonesia va Malaysia. Theo hd sd dé& nghi khdi kién, bién do
béan pha gia ctia cac cong ty Trung Qudc tUf 17% - 47.6%. Chlng t6i ky vong B6 Cong
Thudng s& s6m cong bé vé bién d6 ban pha gia vao cudi nam 2020.

4. H6i phuc nhu cau tiéu thu nganh dét may trudc ky vong dich bénh sém dugc kiém
soat giup doanh nghiép hoat déng 8n dinh trd lai. K& qua nghién cliu vac xin
COVID-19 giai doan 3 cua Pfizer va BioNTech c6 hiéu qua han 90%, Moderna dat hiéu
qua gan 95% trong mot thif nghiém giai doan cudi, dem lai hi vong I8n cho thé gidi
trong cudc chién chong lai dai dich.

Yéu t6 theo doi
Tién trinh Bangladesh, quéc gia c6 nganh dét may phat trién va la d6i thi canh tranh chinh vdi

dét may Viét Nam, chuyén ti nhém nudc kém phat trién sang nhom nudc dang phat trién va
mat di cac uu dai thué.
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K&t qua kinh doanh 9 thang ddu ndm 2020 tiéu cvc do anh
huéng cua dich Covid-19 bung phat trén thé gidi.

Tin hiéu héi phuc tif Q3/2020. Trong d6, mang sdi tai ché cai
thién manh dan dat da hdi phuc.

Biéu db 1: Gia tri xudt khau hang quan 40 2019 (Ty USD, YoY %)
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Ngudn: World Trade Organization (WTO)

Cdng ty C6 phan Sgi Thé Ky (STK)

HOAT DONG KINH DOANH

Lily ké 9 thang dau ndm 2020, |gi nhuan cta STK dat 75 ty dong (-53.5% YoY), doanh thu 1,197 ty dong (-27.6% YoY) va
bién (i gbp 12.3% (giam so vGi mic 15.6% cung ky). K&t qua kinh doanh tiéu cuc do: 1) nhu cau nganh dét may sut giam
bdi anh hudng tir dich Covid-19 bung phat trén toan cau; 2) gia ban trung binh giam; va 3) mac du céng ty giam hé s6 khai
thac cdng sudt may méc nhung van hach toan day da chi phi san xuat ¢é dinh vao gid vén hang ban.

Hoat dong kinh doanh d& cho thay dau hiéu phuc hdi manh ké ti cudi quy 3 khi cac don hang da tang trd lai. K&t qua kinh
doanh Q3/2020 vdi lgi nhuén 20.1 ty d6ng (+603% qoq), doanh thu dat 327 ty déng (+30% qoq). Ty suat |gi nhudn gop
cling tdng trudng manh tl 8.3% trong quy 2 |én 12.3% nhd day manh tiéu thu mang sgi tai ché vgi bién Igi nhudn cao hgn
sdi nguyén sinh. Cu thé, trong quy 3, sdi tai ché dan dat su hdi phuc v8i doanh thu mang nay tang 53% qoq, va déng gép
43% trong téng doanh thu (so v8i mlc 37% cla quy 2).

PIEM NHAN PAU TU

1. Nganh dét may Viét Nam dudc huédng Idi Ién tif cac Hiép dinh thudng mai dic biét la CPTPP va
EVFTA v&i miic uu dii thué quan dan vé 0%

- CacHiép dinh thuong mai md ra cd hdi tang trudng dai han cho nganh dét may. Tuy nhién mic dd tac déng clia cic
Hiép dinh tdi nganh dét may phu thudc vao ndt that [6n d6 [a nang luc cung (ing sdi va vai ndi dia nham dap Ung quy
tac xuat x(f nhu quy tic “ tir vai trd di” clia Hiép dinh EVFTA va “tU sdi trd di” cia Hiép dinh CPTPP, qua dé tao cd hoi
cho doanh nghiép sgi ndi dia gia tang thi phan do 70% nguyén liéu san xudt dét may Viét Nam hién nay phai nhap khau
tU nudc ngoai trong d6 chi yéu tif Trung Quéc. Bén canh dd, My - mot doi tac 16n cia dét may Viét Nam - ¢6 kha nang
s& quay trd lai tham gia CPTPP d& giam su anh hudng cta Trung Quéc nhat la khi RCEP mdi dugc ky két.

- Lgiich chia EVFTA dén dét may Viét Nam sé& thé hién rd nét ké tir 2021 khi nhiéu loai san pham xuat khau chui luc sé
dugc giam thué ti mdc trung binh 9.6% vé 6-9% (1/1/2021) tuy theo tiing nhdm hang. Hiép dinh EVFTA khong tac dong
truc ti€p 1&n dén STK (san pham sgi giam thué xuat 3.2% vé 0% ke tir 01/08/2020) do cdng ty chil yéu tiéu thu ndi dia,
xuat khau tai chd va cac nudc chau A nhung s& dugc hudng Idi gidn tiép do ting nhu cau san pham sgi trong nudc st
dung dé san xuat hang dét may xuat khau sang EU. Theo quy dinh, d€ dugc hudng lgi ich vé thué cta EVFTA, vai dudc
st dung dé san xuat hang xuat khau phai cé ngudn goc tUf EU, Viét Nam hodc Han Quéc. EVFTA sé gilip Viét Nam gianh
thi phan xuat kh3u sang EU tif cdc nudc Campuchia va Bangladesh. Trong dd, xét riéng d&i véi Campuchia, quéc gia nay
mdi day da bi EU hdy bé mét phan uu dai thuong mai EBA ap dung trong dé ¢ san phdm may méc ké tif 12/8/2020 do
nhiing van dé vé nhan quyén (26 mat hang may maic, tuong dudng 19.8% gia tri dét may xuat khau clia nudc nay sang
EU, s& chiu thué 6.5%-12% thay vi m{c 0% hién tai).
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Bi€u db6 2: Gia tri thi trudng sgi tai ché toan cau (Triéu USD)
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Cdng ty C6 phan Sgi Thé Ky (STK)
2. Tiém nang hap dan tif thi trudng sdi tai ché la dong luc phat trién chinh cia STK

Ching t8i cho rdng viéc chuyén dich dan cd cdu san pham tif sgi nguyén sinh sang sdi tai ché va cic san pham chat lugng
cao la chién lugc ddng dan cia STK nham cai thién bién Igi nhuén va nang cao stic canh tranh trong nganh. San pham sdi tai
ché& cd bién Igi nhudn gép han 20%, cao han muic trung binh 12% clia san pham sgi nguyén sinh.

- Thi trudng Sdi tai ché toan cau du kién dat 5,960.8 triéu USD vao cudi nam 2026, tang trudng véi tdc dd CAGR la
6.3% trong giai doan 2021-2026 (dat gia tri 3.868 ty USD vao dau nam 2020), theo The ExpressWire. Thi trudng dét tai
ché cling dudc duy bao tang trudng vdi CAGR 6.2% trong giai doan 2020-2027, dat 9.365 ty USD vao ndm 2027 trong d6
phan khic polyester tai ché dan dau thi trudng dét tai ché véi thi phan cao nhat. N3m 2019, khu vuc Chau A Théi Binh
Dudng chiém thi phan 1dn nhat dét may tai ché toan cau va dudc duy bao tiép tuc ting trudng trong thdi gian tdi, tiép
theo 13 Bac My va Chau Au.

- Nhiéu hdng thdi trang Idn trén thé gidi déu cam két nang ty trong si dung sdi tai ché trong cic san pham trong d6
c6 cac khach hang ctia STK nhu Adidas, Nike, Puma. Trudc nhiing lo ngai vé moi trudng ngay cang gia tang bdi tac dong
tiéu cyc tif chat thai cong nghiép, cac san phdm than thién méi trudng dang dan trd thanh xu hudng tiéu dung hién nay.

Bang 1: LS trinh cam két st dung nguyén liéu tai ché cla cac nhan hang thdi trang

Ngudn: The ExpressWire

Nhan hang Nam Ty & sif dung nguyén liéu tai ché
Nike 2018 19%
Athleta 2020 bat dau st dung
Uniglo 2020 80%
Adidas 2024 100%
Walmart 2025 50%
Inditex 2025 100%
VF Corporation 2025 50%
IKEA 2030 100%
H&M 2030 100%

Nguon: Bloomberg, KB Securities Vietnam

Bang 2: Thué suat nganh dét may theo quy dinh EVFTA

Loai Thué cd sé 1/8/2020 1/1/2021 1/1/2022 1/1/2023 1/1/2024 1/1/2025 1/1/2026 1/1/2027
A 12% 0% 0% 0% 0% 0% 0% 0% 0%
B3 12% 9% 6% 3% 0% 0% 0% 0% 0%
B5 12% 10% 8% 6% 4% 2% 0% 0% 0%
B7 12% 10.5% 9% 7.5% 6% 4.5% 3% 1.5% 0%

Ngudn: Foreign Trade Association
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Bi€u d6 3: Céng sudt nha may sgi Viét Nam (Tan/ndm)
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Nguon: Bloomberg, KB Securities Vietnam

Biéu d6 4: MUic thué ap dung dé xuat (%)
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Cdng ty C6 phan Sgi Thé Ky (STK)

Thi trudng sdi tai ché a Lgi thé cia STK vdi rao can chuyén déi cao STK hién st dung cdng nghé san xuat sgi téng
hdp Chips spinning c6 thé chuyén ddi dé dang gilta cdc san pham sgi nguyén sinh va sgi tai ché vi nhau. Trong khi dé,
2 nha san xuat ldn khac tai Viét Nam a Hualon, Billion va cac doanh nghiép clia Trung Quéc (Trung Qudc san xuat sdi
chiém khoang 70% nhu cau thé gidi) chu yéu st dung cdng nghé Direct spinning khé cé thé chuyén ddi sang san xuat
sgi tai ché. Chiing chi GRS 3.0 vé san xuat tai ché [a mot ching chi rat quan trong trong khi mdt céng ty mudn san
xudt sgi tai ché trong dé quy dinh nhiéu digu khoan vé chiing nhan xuat x{1, quy chudn vé tai ché ma STK mat hon 02
nam dé dat dudc.

Hién nay STK la mét trong hai doanh nghiép Viét Nam san xuat sdi tai ché (canh tranh truc tiép v8i Formosa) va la
doanh nghiép duy nhat niém yét trén TTCK Viét Nam, v8i phan khic san phdm chat lugng cao. Trong d6, uu thé cla
STK la gid von va gia thanh con Formosa la tap doan I8n, tai chinh manh va déi ngli chuyén gia tot. STK con la déi tac
nudc ngoai duy nhat ca Unifi nhan nhugng quyén thuong hiéu REPREVE® - mét trong thudng hiéu vé san pham tai
ché hang dau thé gidi.

3. Kyvong vao két qua tii vu diéu tra chéng ban pha gia sdi dai polyester nhap khau tif Trung Quéc,
An P9, Indonesia va Malaysia

Ngay 06 thang 4 nam 2020, B4 Cong Thudng ban hanh Quyét dinh s6 1079/QD-BCT diéu tra chéng ban pha gia doi vdi
sgi dai lam tif polyester thudc cdc ma HS: 5402.33.00, 5402.46.00, 5402.47.00 ¢ xuat x(t tif Trung Quéc, An B3, Indonesia
va Malaysia. Canh tranh |&n tU sgi PFY nhap khau d& tac déng tiéu cuc dén cac doanh nghiép trong nudc, bao gém ca
STK dac biét khi Trung Qudc ban pha gid san pham sgi do Hoa Ky ap thué nhap khau ddi v8i san pham dét may. Tinh
trang du cung nganh sgi tai Trung Quéc khién nhiéu doanh nghiép ddy manh xuat khiu sang Viét Nam lam gia tang
canh tranh vGi STK. Theo ho sd dé nghi khdi kién, bién d6 ban pha gid clia cac cong ty Trung Quéc tif 17% - 47.6%. Do
dé, mot khi thué chéng ban pha gia dudc ap dung, STK ¢é thé sé gianh lai thi phan va cai thién san lugng tiéu thu.
Chung t6i ky vong B Cong Thudng s& s6m céng bd vé bién do ban pha gia vao cudi ndm 2020 dé xac dinh mdc thué
CBPG ap dung. Theo quy dinh, cudc diéu tra sé két thic trudc thang 4/2021 va s& khdng kéo dai qua 18 thang ké tu khi
bat dau trong bat cl trudng hdp nao. Do dd, két ludn cudi cling sé dugc dua ra mudn nhat trudc thang 10/2021. Tuy
nhién, cac bién phap chéng ban pha gia cé thé dudc tam thdi 4p dung trong thdi gian téi.

4. H6i phuc nhu cau tiéu thu nganh dét may hiu Covid-19

Ching tdi ky vong dich bénh sém dugc kiém soat gilip doanh nghiép hoat déng &n dinh trg lai. Két qua nghién clfu vac
xin COVID-19 giai doan 3 clia Pfizer va BioNTech c6 hiéu qua hon 90% va Moderna dat hiéu qua gan 95% trong mét thi
nghiém giai doan cudi dem lai hi vong l&n cho thé gidi trong cudc chién chéng lai dai dich. Dét may dudc nhan dinh sé
[a nganh ¢6 sy hdi phuc manh hau Covid-19 do d& bi anh hudng l6n khi dich bénh bung phat nhg nhu cau tiéu thuy gia
tang trd lai.



KB Securities

VIETNAM Cong ty C6 phan Sdi Thé Ky (STK)
Biéu d6 5: Gia tri xuat nhap khau sgi va dét cac loai ctia Viét Nam (Triéu USD, USD) Biéu db 6: Gid tri xuat khiu hang dét may Viét Nam (Triéu USD)
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Ngudn: Téng cuc Hai quan, KB Securities Vietham

Ngudn: Téng cuc hai quan, KB Securities Vietham

YEU TO THEO DOI

Ti€n trinh Bangladesh rdi khéi nhém quéc gia kém phat trién, gia nhap nhém quédc gia dang phat trién.

Theo ké hoach, Bangladesh cé thé dugc gia nhap nhém nudc dang phat trién trong Pai hdi dong LHQ vao nam
2024 va c6 kha ndng dugc thdng qua 1a nudc dang phét trién trong phién hop vao thang 2 ndm 2021 ctia Uy ban Chinh
sach Phat trién ctia LHQ (CDP).

Dét may Viét Nam c6 thé huédng Igi khi Bangladesh rgi khéi nhém nudc kém phat trién khi danh thém thi phan tu
Bangladesh néu quéc gia nay mat di lgi thé tu uu dai danh cho nudc kém phat trién dac biét la vu d&i EAB cua EU. Ca
Viét Nam va Bangladesh chu yéu san xuat theo phuong thiic CMT va FOB vdi bién Igi nhuan thap nén mdc chénh léch
thué quan tac dong rat Idn dén thi trudng xuat khau.

Chiing t6i luu y rang mic d6 anh huéng clia nganh dét may Viét Nam tif sy kién trén con phu thudc vao nhiéu yéu
t6 va can thdi gian d€ danh gia. Tién trinh Bangladesh rgi khoi nhdm nudc kém phat trién sang dang phat trién cé thé
gap rui ro kéo dai thai gian han du kién va khdng ngoai trif kha nang Bangladesh s& nhanh chéng thic day ky két cac
Hiép dinh FTA vdi nhiéu nudc trén thé gidi trudc khi cac uu dai bi thay déi hodc xin kéo dai thgi han hudng uu dai.
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DU PHONG KQKD QUY 4/2020

Chuing t6i du bao doanh thu quy 4 dat 524 ty déng (-8.9% yoy) tudng Ung tang 59.9% qoq nhd su hdi phuc nhu
cau tiéu thu cac nudc gilip cac don hang gia tang trd lai. Theo dé, két qua kinh doanh ctia STK nam 2020 vdi lgi
nhudn 116.02 ty dong (-45.9% yoy), doanh thu dat 1,721 ty dong (-22.8%yoy) va ty suat lgi nhuan gdp dat 13%,
trong d6 mang sgi tai ché chiém 38.3% téng doanh thu.

DU PHONG KQKD 2021

DGi vdi ndm 2021, Igi nhuén thuan dat 198 ty déng (+70.8% yoy) va doanh thu dat 2,083.5 ty dong (+21.1% yoy)
v@i cac gia dinh chinh: 1) gia ban tang 4% do sy phuc hoi gid nguyén vat liéu va giam bét ap luc canh tranh; 2)
san lugng tiéu thu tang 16.4% nhg sy phuc hdi nhu cau tiéu thu va tac dong tich cuc cta cac Hiép dinh cung
cac yéu td ho trg khac; 3) ty suat Igi nhudn gdp & miic 15.6% nhd gia ting san lugng sdi tai ché véi bién gi
nhudn cao trong cd cdu doanh thu, va gia tang trd lai cia mdc chénh l&ch giiia gia nguyén vat liéu va gid ban.

DINH GIA

Ching t6i dua ra khuyén nghi MUA do6i v8i STK, gia muc tiéu la 23,800VND/CP, tang 19.9%% so v8i mUc gia
déng clta ngay 19/11/2020. Mc gia muc tiéu dugc tinh toan dua trén hai phuong phap chiét khau dong tién va
phudng phap so sanh P/E dya trén ty lé tugng Ung 50/50.

. Phuong phap so sanh P/E

STK hién dang giao dich v8i mic FY21 P/E la 7.1x. Tuy nhién chdng t&i tin rang v§i tiém nang tang trudng tich
cuc ctia nganh cling cac yéu té ho trg STK tang trudng trong trung han nhu da trinh bay & trén, STK xiing dang
dudc dinh gid cao hon v8i mic FY21 P/E bang 9x. V&i FY 21 EPS 14 2,801 VND, mUc gid hdp ly cho phudng phap
so sanh P/E (3 25,200VND/CP.

. Phudng phap chiét khau dong tién

Ching t6i 4p dung phudng phap dinh gia DCF dugc gia muc tiéu [a 22,500 VND vdi gia dinh chinh gdm chi phi
von WACC |a 15% dé& phan anh rdi ro vé téc dd hoi phuc nhu cdu may mac, bién déng ty gid va canh tranh hang
nhap khau gia tang khi thué chéng ban pha gia bi tri hodn va tdc d6 tang trudng dai han la 1%.
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L& Anh Tung - Chuyén vién chién lugc thij trudng
tungla@kbsec.com.vn

Nhan dinh ki thuat

Biéu d6 7. Dién bién gia cé phiéu STK

STK dang & trong xu hudng tang kha lanh manh:
e Chisd ADX tdng cao gan muc 40

e  Cacdudngtrung binh (MA) déu hudng lén trén
e Chisé dbng lugng RSI trong xu hudng tang
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18.0 hdi tu:

e Dudng Kijun Sen ctiia md hinh Ichimoku

e Cacdinh bi pha v8 dang chu y trong qua kh(f nay trg
thanh vliing hé trg

e CandudidaiBollinger Band khung 4H

[ 16.00
15.00
14.00
13.00

12.00

§0.0000
fl‘ 60.0000
My A |V f \
u\‘m,j Ik \ﬂf‘wl \'\N\V\;—N\r (\Jr\f’\f\f\‘/\‘\"j \L L W "hlt J 40.0000
- \ /
|

20.0000

Thang 3 Théng Nam Thang 7 Théng 9 Thang 11 2020 Thang 3 Thing Nam Thang 7

Ngudn: KB Securities Vietnam
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Bao cao két qua kinh doanh

(TY VND)
Doanh sé thuan
Gia v6 hang ban
Lai gbp
Thu nh3p tai chinh
Chi phi tai chinh
Trong dé: Chi phi l&i vay
L&i/(16) tir cdng ty lién doanh
Chi phiban hang
Chi phi quan ly doanh nghiép
L&i/(16) tir hoat ddng kinh doanh
Thu nhap khac
Chi phi khac
Thu nhap khéc, rong
L&i/(16) rong trudc thué
Chi phi thué thu nhip doanh nghiép
L3i/(16) thuan sau thué
Lgi ich cta ¢ déng thiéu s6
Lgi nhuén cla c8 ddng cta cdng ty me
Chi sé hoat déng
(%)
Ty suat lgi nhuan gop
Ty sudt EBITDA
Ty suat EBIT
Ty suat |&i hoat dong KD

Ty suat lgi nhudn thuan

2016A

1,358,285

1,229,542

128,743

#N/A

#N/A

25,487
45,154
29,418
1,524
273
1,251
30,668
2,069
#N/A
#N/A

28,599

2016A
9.5%
11.2%
2.2%
2.3%

2.2%

2017A
1,989,053
1,772,498
216,555
8,019
29,770

27,469

31,717
58,660
104,428
1,037
465
572
105,000
5,384
#N/A
#N/A

99,615

2017A
10.9%
13.8%
6.3%
5.3%

5.3%

2018A
2,407,703
2,072,793
334,910
11,093
53,408
29,037
(502)
33,514
56,235
202,344
1,352
4,428
(3,075)
199,269
20,917
#N/A
#N/A

178,352

2018A
13.9%
17.3%
10.2%

8.3%

8.4%

2019A
2,228,985
1,874,854
354,130
14,279
35,205
30,714
(187)
26,906
57,921
248,190
1,541
(3,189)
4,730
252,920
38,497
#N/A
#N/A

214,423

2019A
15.9%
17.5%
12.1%
11.3%

11.1%

Bang can ddi ké toan

(Ty VND)
Téng Cong Tai San
Tai San Ngén Han
Tién va tuong dudng tién
Gid tri thuan dau tu ngdn han
Céc khoan phai thu
Hang ton kho, rong
Tai San Dai Han
Phai thu dai han
Taisan cd dinh
Tai san d& dang dai han
Dau tu dai han
Lgi thé thuong mai
NG Phai Tra
Ng ngén han
Phai tra ngudi ban
Ngudi mua tra tién trudc
Vay ngan han
Ng dai han
Phai trd nha cung cap dai han
Ngudi mua tra tién trudc dai han
Doanh thu chua thuc hién
Vay dai han
Vén chti s& hitu
L&i chua phan phéi
Théang du vén ¢6 phan
L&i chua phan phéi
V&n Ngan sach nha nudc va quy khéc

Lgiich c8 dong khdng kiém soat

2016A
2,024,553
593,658
86,637
#N/A
66,592
402,420
1,430,895
857
1,349,914
1,271
39,992
#N/A
1,329,444
677,575
273,786
11,844
390,503
651,869
#N/A

349

#N/A
651,520
695,109
535,160
35,297

123,432

#N/A

2017A
1,978,543
613,148
116,616
#N/A
40,238
399,379
1,365,395
128,970
1,207,761
1,613
27,050
#N/A
1,199,892
732,355
349,911
39,685
341,028
467,537
#N/A

363

#N/A
467,173
778,651
599,378
35,207

142,757

#N/A

2018A
2,119,434
804,312
153,072
45,000
37,775
509,769
1,315,122
132,783
1,178,792
1,662
1,885
#N/A
1,210,381
862,133
404,332
29,144
426,714
348,248
#N/A

429

#N/A
347,819
909,053
599,378
35,207

273,159

#N/A

2019A
2,071,273
879,672
150,026
80,000
30,397
524,958
1,191,601
140,606
1,048,021
1,276
1,698
#N/A
988,154
823,669
271,580
38,905
510,474
164,485
#N/A

372

#N/A
164,112
1,083,120
707,269
35,093

339,538

#N/A
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Bdo cdo luu chuyén tién té

(ty VND)
L&i trudc thué
Khau hao TSCD
L&i/(16) tit hoat dong dau tu
Chi phi l&i vay
L&i/(16) trudc nhiing thay déi vén luu ddng
(Tang)/giam cac khoan phai thu
(Tang)/giam hang ton kho
Téng/(giam) cac khoan phai tra

(Tang)/giam chi phi tra trudc

Ching khoan kinh doanh, chi phi l&i vay, thué va
khac
Luu chuyén tién té rdng tif cac hoat ddng san xuat
kinh doanh

Tién mua tai san cé dinh va cac tai san dai han
khac

Tién thu dugc tif thanh ly tai san cé dinh

Tién cho vay hodc mua céng cu ng

Tién thu tif cho vay hodc thu tif phat hanh céng cu
ng

Dau tu vao cac doanh nghiép khac

Tién thu tif viéc ban cac khoan dau tu vao cac
doanh nghiép khac

C& tlic va tién l3i nhan dudc

Luu chuyén tién té rdng tif hoat dong dau tu
Tién thu ti phat hanh cé phiéu va vén gép
Chi tra cho viéc mua lai, tra lai ¢8 phi€u
Tién thu dugc cac khoan divay
Tién tra cac khoan di vay
Tién thanh todn vén géc di thué tai chinh
Co tlic datra
Tién [&i d& nhan

Luu chuyén tién té tif hoat ddng tai chinh
Luu chuyén tién thuan trong ky
Tién va tuong dudng tién dau ky

Tién va tudng dudng tién cudi ky

2016A
30,668
122,666
8,979
16,376
178,689
1,520
(45,823)
93,614
(335)
(25,461)
202,204
(296,845)
455

0

0

0

#N/A

653
(295,737)
#N/A
#N/A
973,723
(777,200)
#N/A
(23,093)
#N/A
173,429
79,895
6,583

86,637

2017A
105,000
148,637
(6,146)
27,469
274,960
14,023
2,209
56,677
(9,914)
(32,216)
305,741
(5,302)

0

0

0
(26,981)
#N/A
5,156
(27,127)
#N/A
#N/A
954,341
(1,187,063)
#N/A
(15,912)
#N/A
(248,634)
29,980
86,637

116,616

2018A
199,269
172,016
(246)
29,037
400,075
(4,643)
(139,388)
35,863
(1,526)
(42,313)
248,068
(100,299)
50
(45,000)
0

#N/A
24,664
7,567
(113,018)
#N/A
#N/A
1,376,906
(1,427,323)
#N/A
(48,238)
#N/A
(98,656)
36,395
116,616

153,072

2019A
252,920
120,083
(7,058)
30,714
396,659
(25,836)
1,872
(113,830)
(10,568)
(77,442)
170,856
(9,772)
260
(35,000)
0

#N/A
#N/A
9,316
(35,196)
65,734
#N/A
1,045,015
(1,143,447)
#N/A
(106,009)
#N/A
(138,708)
(3,048)
153,072

150,026

Chi s8 chinh

(x, %, VND)

Chi s6 dinh gia
P/E
P/E diluted
P/B
P/S
P/tangible book
P/cash flow
EV/EBITDA

EV/EBIT

Hié qua quanly
ROE
ROA
ROIC

Cau tric tai chinh
Ty suat thanh toan tién mat
Ty suat thanh todn nhanh
Ty suat thanh toan hién thgi
Vén vay dai han/vén CSH
V6n vay dai han/Téng Tai san
V&n vay ngan han/Vén CSH
V8n vay ngan han/Tang Tai san
C6ng ng ngén han/Vén CSH
C6ng ng ngan han/Téng Tai san
Téng cdng ng/Vén CSH
Téng cdng ng/Téng Tai san

Chi s6 hoat dong
Hé s6 quay vong phai thu khach hang
Hé s6 quay vong HTK

Hé s6 quay vong phai tra nha cung cap

2016A

46.1

46.1

1.9

1.0

1.9

6.5

15.2

78.4

4.1%

1.5%

L.7%

12.8%

12.8%

87.6%

93.7%

32.2%

149.9%

51.5%

97.5%

33.5%

191.3%

65.7%

0.7

32

58

2017A

13.2

13.2

17

0.7

17

4.3

7.4

16.2

13.5%

5.0%

7.7%

15.9%

15.9%

83.7%

60.0%

23.6%

103.8%

40.8%

94.1%

37.0%

154.1%

60.6%

1.0

44

6.3

2018A

74

74

1.4

0.5

1.4

53

4.7

8.1

21.1%

8.7%

14.6%

17.8%

23.0%

93.3%

38.3%

16.4%

85.2%

36.5%

94.8%

40.7%

133.1%

57.1%

1.2

4.6

6.5

2019A

6.3

6.3

13

0.6

13

7.9

4.8

7.0

21.5%

10.2%

14.5%

18.2%

27.9%

106.8%

15.2%

7.9%

62.3%

32.6%

76.0%

39.8%

91.2%

47.7%

11

36

6.7
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuin Binh
binhnx@kbsec.com.vn

Phaén tich Vi mé & Chién ludc Thi trung

Gidm d&c Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phuong Anh
anhttp@kbsec.com.vn

Phén tich Doanh nghiép (Ha Noi)

Gidm d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Buic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich C8ng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit déng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn

Phén tich Doanh nghiép (H6 Chi Minh)

Gidm d&c Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Bén lé - Dao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H5 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi du tu cé phiéu
(dya trén ky vong tang gia tuyét dai trong 6 thang tGi)

Mua: Nam gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang t4i)

Kém kha quan:
Kém han thi trudng

Kha quan: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Y kién trong b4o cdo ndy phan dnh dénh gi4 chuyén mén ctia (cac) chuyén vién phan tich ké tif ngdy phat hanh va dya
trén thong tin va dit liéu thu dudc tlf cdc ngudn ma KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va di
liéu la chinh xac hodc day dt va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi ma khéng can théng
bdo trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc tiéu cu thé ctia riéng minh va ty chiu trach nhiém vé
cac quyét dinh dau tu ctia minh va ching téi s& khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua clia ching.
Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phdi lai hodc sifa d6i ma khdng cé sy dongy
trudc bang van ban ctia KBSV. Nhan xét va quan diém trong bio cdo nay cé tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.



