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Ngay 09/05/2022

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:7 Gi:2 Ban:0
Gia muyc tiéu/Consensus: 7,7%

Thay déi trong yéu trong béo céo
Giam LN rong 6,9%/16,9% trong 2022-23
Giam g& muc tiéu 5,6%

Dién bién gia

Gia didu chinh S0 voi chi s6 VNIndex (Bén phai)
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Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 68.000
Thép nhét 52 tuan (VND) 31.750
GTGDBQ 3 thang (tr VND) 2.776
Thi gia vén (ty VND) 3.996
Free float (%) 50
P/E trwot (x) 14,2
P/B hién tai (x) 3,13
Co cau sé hiru

CTCP Pau tv Hwéng Viét 20,0%
bang My Linh 14,3%
Pang Triéu Hoa 13,8%
Khéac 51,9%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Brc Hao

hao.nguyenduc@vndirect.com.vn

RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cb tirc
2,54%

Nganh
Vat liéu co ban

= Doanh thu (DT) va lgi nhuan (LN) rong Q1/22 STK tang trwdng lan lwot
12,9% va 8,8% svck, thap hon dy phéng ctia ching toi.

= Chung téi diéu chinh gidm dw phéng LN rong ndm 2022/23 xubng 6,9%/
16,9% do két qua kinh doanh (KQKD) Q1/22 thap hon ky vong.
= Duy tri khuyén nghi Kha quan va gidm gia muc tiéu xudng 68.200d/cp
ba tang trwong LN cham lai

STK ghi nhan doanh thu Q1/22 dat 640 ty déng (+12,9% svck) va LN rong 76,3
ty déng (+ 8,8% svck). KQKD Q1/22 thdp hon ky vong clia ching t6i do (1) STK
da tlr chdi nhan thém don d&t hang soi tai ché do gia nguyén liéu dau vao tang
cao va 2) bién LN gop giam 2,3 diém % xubng 17,5% sau khi gia chip Polyetylen
(PE) tang manh trong Q1/22.

Nhiéu thir thach phia truwéc

Chung t6i cho rang STK sé& déi mat véi nhiéu kho khan do gia NVL dau vao tang
cao va sy gia nhap cla cac dbi tha maéi. Gia chip PE, chiém 60% gia vén hang
ban da tang 18% svck trong Q1/22 sau da tang cua gia dau. Ching tdi dw phong
gia chip PE sé gidm dan t&i cubi nam 2022, dat 28.309 déng/kg (+10,8% svck)
vao nam 2022 va 27.459d/kg (3% svck) trong 2023. Bén canh do, cong ty
TNHH Polytex Far Eastern, nha san xuat soi Dai Loan sé& chuyén nha may soi
sang Viét Nam v&i cong su4t 60.000 tAn / ndm vao nam 2022. Far Eastem sé
la nha s&n xuét si tai ché thir ba tai Viét Nam v&i muc tiéu cung cap cho nganh
dét may Dai Loan & cac nha san xuat hang may méc. Do do, chung t6i cho rang
sy canh tranh trén thj treo'ng ndi dia dang néng Ién do quy mé clia nha may Far
Eastern twong dwong véi STK.

Thay d6i dw phéng LN 2022-23

Ching toi gidam DT tir soi tai ché 2022/23 xubdng 22,5%/9,1% so véi dw bao
trudc d6 do (1) KQKD Q1/22 thap hon ky vong va ap luc canh tranh gia tang tw
cac cdng ty méi bat dau; (2) Nha may Unitex sé khanh thanh vao Q2/23, cham
hon 3 thang so v&i ké hoach ban dau. Ching téi diéu chinh gidm 0,4 diém %/0,5
diém % bién LN gop 2022/23 sau khi gia chip PE ting 8%/6%. Do do, LN rong
2022/23 diéu chinh gidm Ian lwot 1a 6,9%/16,9% so véi dy phéng truwdc dé. Tuy
nhién, tang trwdng LN rong van gitr & mc 28% trong nam 2022-23, cao hon
murc trung binh 91% trong nam 2020-21.

Duy tri khuyén nghi Kha quan va giam gia muc tiéu xuéng 68.200d/cp

Chung t6i diéu chinh gidm gia TP xudng 5,6% sau khi ha EPS ndm 2022-23 |an
lwot 6,9%/16,9%. Gia cb phiéu ctia STK da giam 14% ké tir 15/04 sau sy sut
gidm chung cua thj trwdng. Chang toi cho rdng STK van 1a mét ¢b phiéu dwoc
wa thich trong linh vire xuét khdu véi mire ting trwdng LN trung binh 28% trong
2022-23. Tiém nang tang gia la DT soi tai ché va soi nguyén sinh cao hon dw
kién. RUi ro giam gia bao gdm gia NVL dau vao ting cao hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 1.766 2.043 2.611 3.291
Tang trwéng DT thuan (20,8%) 15,7% 27,8% 26,1%
Bién lgi nhuan gép 14,5% 18,4% 20,9% 21,2%
Bién EBITDA 17,8% 19,6% 23,9% 25,1%
LN rong (ty) 145 278 353 456
Tang trwéng LN rong (31,6%) 92,1% 27,0% 29,3%
Tang trwdng LN cét I5i (33,0%) 94,1% 25,9% 29,5%
EPS co ban 2.121 4.074 5.172 6.687
EPS diéu chinh 2.121 4.074 5.172 6.687
BVPS 15.859 18.442 22.430 26.956
ROAE 13,4% 23,8% 25,3% 27,1%1

Nguén: VND RESEARCH
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Chung t6i lac quan vé trién vong ctia STK trong 2022-23 nho:

o ChL'mg toi ky vong nha may Unitex GD1 sé di vao hoat dong thwong
mai vao Q2/23, nang tbng coéng suat cla STK Ién 96.000 tAn/nadm dé
dap tng nhu cau ngay cang tang vé soi tai ché va soi nguyén sinh cla
thi trwong xuét khdu trong nwéc va xuat khau gian tiép.

e Chung t6i ky vong doanh thu tr sgi nguyén sinh sé& phuc hdi manh mé
tr thi trwdng noi dia trong 2022 do hwéng loi tir thué chdng ban pha
gia.

e Mac du phai déi mat véi nhitng thach thirc mai, chuing téi tin ring soi
tai ché van la dong lwc chinh thic déy tang trwéng doanh thu ctia STK
trong 2022-25. Ching t6i dw phdng DT tir sgi tai ché sé dat tang trwéng
kép 37,7% trong giai doan 2022-25 nhd nhu cdu manh mé tir cac
thwong hiéu thoi trang I&n trén thé gidi.

e Chung t6i dw bdo LN rong cia STK sé tang 27,0%/29,5% svck trong
2022/23.

Tiém nang tang gia la DT soi tai ché va soi nguyén sinh cao hon dy kién. Rui
ro gidm gia bao goém gia NVL dau vao tang cao hon dv kién.
Duy tri khuyén nghi Kha quan va giam gia muc tiéu xuéng 68.200d/cp
Chung t6i diéu chinh giam gia muc tiéu xudng 5,9% sau khi giam EPS 2022-23
twong trng la 6,9%/16,9%. Dinh gia cla chung t6i dwa trén EPS trung binh 22-
23 la 5.931d/cp va P/E muc tiéu la 11,5 lan - twong dwong P/E lich st trung
binh 5 nam.

Hinh 1: Phwong phap dinh gia

Pinh gia

Phwong phap dinh gia

Du phéng LN rong 2022 (ty dong) 353

Du phoéng LN réng 2023 (ty déng) 456

S6 lwgng cb phiéu dang Iwu hanh (cp) 68.200.000

EPS 2022 (ddng/cp) 5.172

EPS 2023 (déng/cp) 6.687

Trung binh EPS 2022-23 (dong/cp) 5.930

P/E muc tiéu 11,5

Gia muc tiéu (dong/co phiéu) 68.189

Nguén: VNDIRECT RESEARCH
Hinh 2: So sanh céac cbng ty sei cung nganh
Gia muc
tieu Vén hoa P/E (x) EPS P/BV (x) EV/EBITDA ROE (%)
Khuyén 3 nam

Cong ty Ma CK nghi NGi té Triéu USD Trwot 2022 CAGR Hién tai 2022 Trwot 2022 Trwot 2022
Lealea Enterprise Co Ltd 1444 TT na na 520,4 32,9 na na na na 17,4 13,9 3,2 na
Indo-Rama Synthetics Tbk PT INDR 1J na na 72,3 12,3 na 3624 na na 82 na 20,8 na
Yi Jinn Industrial Co Ltd 1457 TT na na 589,8 14,3 na 20,8 na na na na -0,5 na
Hong Y1 Fiber Industry Co 1452 TT na na 54,7 13,7 na 69,6 na na 94 6,3 9,1 na
Century Enka Ltd CENK IN na na 133,4 43,0 na 10,9 na na 19,3 na 5,6 na
CTCP Damsan ADS VN na na 74,2 20,6 na  246,6 na na 5,2 na 17,4 na
CTCP Soi Phong Phu PPH VN na na 177,1 4,9 na 36,4 na na 3,8 3,3 18,4 na
CTCP may Thanh Céng TCM VN na na 243,3 27,2 22,1 -3,4 2,5 2,2 644 6,4 7,6 13,9
Tap doan Dét may Viét Nam VGT VN na na 706,6 15,0 na 72,8 na na 10 8,8 11,6 na
Trung binh 20,4 22,1 102,0 2,5 2,2 10,0 7,7 10,3 13,9
Trung vi 15,0 22,1 53,0 2,5 22 88 6,4 9,1 13,9
CTCP S¢i Thé Ky STK VN Kha quan 68.200 173,9 14,2 11,1 21,2 3,1 2,6 10 8,8 24,8 25,3

Ngudn: VNDIRECT RESEARCH, Bloomberg (D lieu ngay 05/05/22)
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Hinh 3: So sanh KQKD Q1/22

% so v&i
Ty déng Q1/21  Q1/22 svck (%) dw phong Chu thich
Doanh thu 567 640 12,9% 22,2%
Tang trwdng DT s@i nguyén sinh tang 32% swck
trong Q1/22 nh& sy gia tang 11% svck cla san
Soi nguyén sinh 238 316 32.8% 29,5% lwong tiéu thu va gia ban trung binh tang 18%

swvck trong Q1/22 - nguyén nhan la do gia dau
tang lam tang gia nhap cua chip PE dau vao va
hang tén kho con lai.

San lwgng gidm 5% svck do STK tr chdi nhan
thém don dat hang soi tai ché do gia nguyén liéu
dAu vao cao. Doanh thu sgi tai ché Q1/22 chi dat
Soi tai ché 329 324 -1,5% 18% 90% so v&i k& hoach ban dau. Ngoai ra, STK tap
trung ddy manh san xuét sgi nguyén sinh chét
lwgng cao nhd' nhu cadu manh mé tiy thi trwdng

ndi dia
LN gop 112 112 -0,1% 18,3%
Bién LN gop giam 2,3% swck xudng 17,5% trong
a . 2 Q1/22 do gia dau tang bt du anh hudng dén gia
Bién LN gop 19.8% 17.5% 2.3 diem % PE dau vao clia STK. Trong Q1/22, gia PE trung
binh clia STK tang 19% so Wi cung ky.
CPBH @) (6) -12,3% 20,5%
CPQLDN (17) (16,5 -4,1% 18,5%
LN trwée thué 85,5 89 4,1% 20,4%

Lei nhuan rong Q1/22 chi téang 8,8% swvck (1én

LN rong 70,1 76,3 8,8% 20,1% 76,3 ty ddng) do nguyén liéu dau vao tang cao
khién bién LNG gidm trong Q1/22.
Ngudn: VNDIRECT RESEARCH, COMPANY REPORTS

Gia chip PE ting anh hwéng dén bién LN gép trong 2022-23

Xung d6t Nga-Ukraine gan day va Té chirc Cac nwédc Xuat khdu Dau mé
(OPEC) khéng dat muc tiéu san xuat da day gia dau Brent tang 27% so v&i dau
nam va dat mdc trung binh 98 USD/thung (+60% svck). Do do, gia chip PE -
nguyén liéu dau vao chinh ctia STK, chiém 60% gia vén hang ban trong Q1/22
da tang 18% svck 1én 29.406 ddng/kg trong Q1/22. Theo quan diém cla ching
t6i, gia dau Brent dwoc dw bao sé tiép tuc bién déng manh trong ngan han do
cac sw kién bat 6n toan cu, sau d6 dan dan tai can bang vao cudi ndm 2022
khi cang thang & Ukraine ha nhiét va ngudn cung diu ngay cang tang ti Iran,
My va OPEC c6 thé béat kip nhu cau. Do dd, chiing téi da nang dw phéng gia
chip PE Ién 8%/6% trong 2022/23 so v&i dy phong trudc do clia ching toi, do
doé bién LN gop sé dwoc diéu chinh gidm 0,4 diém %/0,5 diém % xubng
20,9%/21,2% so v&i 2022-23.
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Hinh 4: Gia chip PE dat 29.406 ddng/kg vao T3/22
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Ngudn: Bloomberg, STK, VNDIRECT RESEARCH

Ap lwc canh tranh I&n hon tie nhipng déi thi méi

Viét Nam chirng kién sw gia nhap clia mét cong ty san xuét soi tai ché khac 1a
Polytex Far Eastern, mot nha san xuét soi Dai Loan da chuyén nha may tir Dai
Loan vé Binh Dwong, Viét Nam. Nang lwc san xuét cia nha may nay dat 60.000
tAn/nam két hop gilra soi nguyén sinh va soi tai che ngang bang v&i cong suat
hién tai cia STK. Theo lanh dao cdng ty, doanh sb soi tai ché cla Far Eastern
c6 thé tang tir hon 2.000 tan/thang 1én 3.000 tan/thang. Theo ké hoach, nha
may sé bat dau san xuét soi Drawn Textured Yarn (DTY) trong Q2/22, soi
Polyester (POY) va soi tai ché vao Q4/22. Chung t6i cho rang s xuét hién cla
Far Eastern sé& lam tang &p lwc canh tranh d6i véi STK trén thi trwdng noi dia va
xuét khau trong nwéc (chiém 58% doanh thu cia STK trong Q1/22). Polytex Far
Eastern thudc tap doan Far Eastern - top 5 tap doan Ién nhat Dai Loan. Far
Eastern s& hiru day chuyén san xuat soi hién dai va la dbi tac cla cac thuwong
hiéu th&i trang Ion nhw Nike, Adidas, Decathlon. Hién Viét Nam chi c6 3 nha
san xuét soi tai ché Ion 1a Formosa, Far Eastern va STK. Do d6, ching téi giam
doanh thu tir soi tai ché ciia STK thap hon 17,5% so v&i dw phong truéc dé do
doanh thu tr sgi tai ché trong Q1/22 thdp hon ky vong clia chiing t6i va ap lwc
canh tranh ttr déi thi mai.

Hinh 5: Céng suét cac nha may sgi tai Viét Nam sau khi dy an Unitex Hinh 6: Doanh thu STK theo thi trieong Q1/22
hoan thanh (tAn/nam)

400000
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BCéng sudt higntai  @Céng suat nha may Unitex

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Nguédn: : STK, Bao céo cong ty
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Giai doan 1 cia nha may Unitex sé khanh thanh vao Q2/22, chdm hon 3
thang so v&i ké hoach ban dau

Theo ban lanh dao clia STK, dw an Unitex sé di vao hoat déng thwong mai vao
Q2/23 thay vi Q1/23 do s gian doan ctia COVID-19. Tuy nhién, ban lanh dao
dw kién rang tdng vén dau tw cha giai doan dau sé khong vurot qua ngan sach
ban dau 1a 75 triéu USD mac du chi phi vat liéu xay dwng va may méc tang cao.
Chung t6i dw kién giai doan 1 clia nha may Unitex sé& van hanh thwong mai vao
thang 6/23 va dat 70% cdng suét vao nam 2023 vai téng san lwong san xuét 1a
25.400 tAn. Téng san lwong tiéu thu trong ndm 2023 du kién dat 67.200
tAn/nam.

Hinh 7: STK sé tré thanh nha san xuét soi I&'n thir 2 tai Viét Nam vao nam 2025

Dw an Céng suét (TAn/nam) Dia didm Loai sgi chi %’gét)”"‘“ 2021 2022 2023 2024 2025
Unitex 60.000 TayNinh Soi tai che, soi chat 120 _ GP 2 (24.000 tAn/nam)
lwgng cao
Lién minh soi dét nhuém 20.000 Soc Trang Soi chét lwong cao 35 _ GD 2 (10.000 tAn/nam)

Ngudn: STK, VNDIRECT RESEARCH

Thay dé6i dw phéng 2022-23
Chung téi thay déi phong vé két qua kinh ctia STK trong 2022-23:

e Chung i gidm dw phong DT tir soi tai ché 2022/23 xubng 19,4%/9,1%
so v&i dy phong trede do do (1) KQKD Q1/22 thap hon ky vong cua
chung t6i va (2) Nha may Unitex cham tién dé 3 thang so v&i ké hoach
ca.

° Chl]ng toi tang dy phéng DT thuan soi nguyén sinh 2022 1én 7,5% nh&
nhu cau cao tai thj trwdng ndi dia.

e Chung t6i gidam CPBH nam 2022/23 17,1%/14,2% do chung toi ky vong
STK sé tap trung day manh sén xuat soi nguyén sinh tai thi trwong noi
dia nh& tan dung lgi thé tir thué chong ban pha gia.

e Chung t6i gidm bién LNG trong 2022/23 0,4 diém %/0,5 diém % chi yéu
do gia chip PE cao hon trong nam 2022-23.

Do d, ching téi diéu chinh gidm du phéng LN rong 2022/23 xubng 6,9%/16,9%.

Hinh 8: Thay déi dw phéng 2022-23 (Ty déng)

2021 2022 2023

Dw Dw Dw Dw
Ty déng phéng  phéng Thayddi| .~ phéng Thay déi

o L phéng cii .

cii méi méi
Doanh thu thuan 2.043| 2.879 2.611 -9,3% 3546 3.291 -7,2%
Soi nguyén sinh 1.042 1.072 1.153 7,5% 1.347 1.292 -4,1%
Soi tai ché 1.001 1.808 1.458 -19,4% 2199 1.999 -9,1%
LNG 374 612 545 -11,0% 835 696 -16,6%
Bién LNG (%) 18,3% 21,3% 20,9% -0.4%diém % 21,7% 21,2% -0.5 diém %
Chi phi ban hang enl @ o) 17.1% 40)  (34) -14,2%
Chi phi QLDN @ o @7 34% (80)  (88) 10,0%
LN trwée thué 286 386 403 4,5% 575 521 -9,3%
LNrong 278 379 353 -6,9% 549 456 -16,9%
EPS (VND) 4,083| 5.366 5.172 -6,9% 8.050 6.687 -16,9%

Nguén: VNDIRECT RESEARCH, B&o céo cong ty
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (ths)
17,200 110,0% 4,00 26,0%
15,200 87,143% 3,500 24,0%
13,200 64,286% 3,00 22,0%
11,200 41,429% 2,500 20,0%
9,200 18,571% 2,00 18,0%
7,200 -4,286% 1,500 16,0%
5,200 -27,143% 1,00 14,0%
3,200 -50,0% ,500 12,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Bao cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 2.043 2.611 3.291 LN trwée thué 285 403 521
Gia vbn hang ban (1.668) (2.066) (2.595) Khau hao 110 176 237
Chi phi quan ly DN (72) (77) (85) Thué da ndp (16) (51) (65)
Chi phi ban hang 27) (30) (34) Céac khoan digu chinh khac (12) @) (8)
LN hoat déng thuan 277 437 577 Thay d6i VLD (52) (207) (8)
EBITDA thuan 387 614 814 LC tién thudn HDKD 315 315 677
Chi phi kh&u hao (110) (176) (237) Dau tu TSCD (24) (450) (450)
LN HP trwéc thué & lai vay 277 437 577 Thu ttr TL, nhweng ban TSCH 26 29 31
Thu nhap 13 15 22 15 Cac khoan khac (5) 0 0
Chi phi tai chinh 9) (60) (89) Thay ddi tai san dai han khac 2 0 0
Thu nhap rong khac 2 4 18 LC tién tir HDDT (0) (421) (419)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 285 403 521 Tra vbn gdp CSH, mua CP quy 0 0 0
Thué ) (51) (65) Tién vay rong nhan dwoc 52 4 61
Loi ich cb dong thiéu s6 0 0 0 Dong tién tir HDTC khac (40) (24) (8)
LN rong 278 353 456 Cb tirc, LN da tra cho CSH (102) (122) (147)
Thu nhéap trén vén 278 353 456 LC tién thuan HDTC (90) (142) (94)
Cb tirc phd thong (102) (122) (147) Tién & twong dwong tién dau ki 95 366 117
LN git lai 176 230 309 LC tién thuan trong nam 225 (249) 164
Tién & twong dwong tién cudi ki 320 117 282
Bang can déi ké toan ) L, .
(tyVND) 12-21A 12-22E 12-23E Cac chi s0 co'ban
. 12-21A 12-22E 12-23E
Tién va twong dwong tién 366 117 282 D
N B upont
Bau tw ngan han 0 52 66 Bién LN rong 13,6% 13,5% 13,9%
Céc khoan phai thu ngén han 88 149 183 Vong quay TS 1,11 1,27 1,32
Hang tén kho 472 522 548 ROAA 15,1% 17,1% 18,3%
Céc tai san ngén han khéc 60 9 12 Bon bay tai chinh 157 1.48 1.48
" 0/ 0, 0
Téng tai san ngén han 986 850 1.090 EgﬁEqué 23,8% 25,3% 21.1%
T?i san}co dinh 831 1.095 1.296 S6 ngay phai thu 123 183 183
Tong dau tw 144 144 148 Sb ngay nam gitr HTK 103,2 92,1 77,0
Tai san dai han khac 9 66 281 Sé ngay phai tra tién ban 63,8 19,3 19,5
Tbng tai san 1.969 2.156 2.815 Vong quay TSCD 2,34 2,71 2,75
Vay & no ngén han 321 192 428 ;:C‘"Ch s 17,6% 18,3% 18,0%
2.0 2 P an oan
Phai trf nguot b?n 291 109 139 Kha nang thanh toan ngén han 1,4 2,1 1,6
No'ngan han khac 99 102 129 Kha nang thanh toan nhanh 07 0.8 038
Téng no’ ngén han 712 403 696 Kha nang thanh toan tién mat 0,5 0,4 0,5
Vay & no dai han 0 209 263 \Vong quay tién 51,8 91,1 75,7
Céc khoan phai tra khac 0 14 17 Chi s0 tang truéng (yoy)
Vén didu 16 va 707 707 707 Taimg tru’c,yng DT tr‘luan 15,7% 27,8% 26,1%
LN it lai 558 a7 1096 Tang trwdng LN tr HDKD 58,7% 58,0% 31,9%
Jowal : Tang trweng LN rong 92,1% 27,0% 29,3%
Von chu s& hiru 1.258 1.530 1.838 Téng tru@ng EPS 92’1% 27’0% 29’3%
Loi ich cb dong thiéu sb
Téng no va vén chu s& hivu 1.969 2.156 2.815

Nguédn: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bd rong rai khac va céac théng tin theo nghién ctvu cha ching t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén c6 cac nhan dinh déc |ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau du tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé& quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong cé sy ddng v bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Birc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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