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CAP NHAT KET QUA KINH DOANH
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Doanh thu LNST —Bién lgi nhuan gbp

SMART INVEST . ..
@Securities Services Website: https://sisi.com.vn

San ludng ban yéu, lo ty gia anh hudng Igi nhuan

2000% K&t thuc ndm 2023, STK ghi nhan doanh thu thuan giam
18.00% dat 1,425 ty dong, LNST giam con 88 ty dong.
16.00% Khach hang truc tiép giam don dat hang do ton kho cao
14.00% cung nhu cau tiéu thu cho hang may mac thap, khién cho
o khoi lugng don hang cua STK giam 30.4% YoY la nguyén
H200% nhan chinh khién STK ghi nhan KQKD giam sut trong
000%  ham 2023,
8.00% Lo ty gia van cao - 37 ty dong vao nam 2023 so v3i 27 ty
6.00% dong trong nam 2022. Ty gid USD/VND tang 3,5% trong
4.00% quy 3/2023, 3nh hudng dén hoat déng nhap khau chip
) 00% PET va nd bang USD cUa STK.
Tuy nhién, trong khi gid ban sgi tai ché giam vi dp luc suy
000%  Giam Kinh t& thi gid dau vao hat nhua tai ché lai ting, do
doé da anh hudng bién I8i nhuan gép chung nam 2023.
Hotline: 0243 573 9779 (mdy 1& 666 / 888) Email: trungtamcskh@sisi.vn



HOAT DONG KINH DOANH

Sdi tai ché la dong luc tang truéng chinh

Tai Viét Nam, Cong ty co phan Sai Thé Ky la mot trong nhing
cONng ty san xuat sdi polyester filament I8N nhat va la 1 trong 2
doanh nghiép cé kha nang san xuat sdi tai ché. STK hién san = 2
xuat 4 loai sgi cao cap. Trong do, thi trudng sgi tai ché dugc |
xem la rao can chuyén doi cao doi v8i cac nha san xuat Trung

Quoc, von dang su dung cong nghé Direct Spinning, khéng 4
thé san xuat dudc loai sai nay. Xu hudng tiéu thu cac san pham
than thién vl moi truéng sé ducc cac thuong hiéu Idn ua

chudng trong dai han
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HOAT DONG KINH DOANH

Tinh hinh don hang du kién sé hoi phuc

Paon hang Q2/2024 du kién tdng gap doéi so véi Q1/2024 dat
khoang 9,000 tan. Tinh theo cdc don hang dang choét, quy
2/2024 Céng ty dang nhan gap doéi quy dau nam, khéng chi
tu 1-2 thuong hiéu ma con dang thuong lugng v3i nha mua
khac.

V3i ki vong don hang phuc vu cho mua Xuan, Ha 2024 tang
cao, don hang Q3 va Q4/2024 cla STK clng s& ghi nhan su
cai thién du kién dugc dan dat bai hoat dong tai nhap kho va
va chuyén cac don dat hang tu Trung Quoc.
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HOAT PONG KINH DOANH

DU an Unitex
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Tinh dén cudi Q1/2024, tién dd xay dung tong thé da dat 90% va tién
do lap may da dat 60%. Nha may Unitex giai doan 1 (36,000 tan) du
kién sé& dong goép khoang 23% doanh thu va 27% IGi nhuan trong nam
2024F.

Nha may du kién chay thu tu thang 7, véi kinh nghiém trong nganh

thi du kién dén thang 8-9 sé day Ién 80% céng suat. Thang 10- T#d
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12/2024, nha may sé hoat déng tu 80% cbng suat tra |én. Bac biét, ////;/ /,7, v q"'q,_ i

H/

nha mMay nay sé gilp STK ndng cao san lugng cac loai sai than thién 1\\5\‘.,\.‘\\.}\\\%&’\
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v38i moi trudng, tang ty trong s dung ngudn nguyén vat liéu tai ché

bao vé mbi trudng.
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Tinh hinh tai chinh

Co’ cau Chi phi/ DTT

20.0%
18.0%

16.0% Chi phi lai vay cao hon so v38i cung ky do lién
14.0% quan dén cac khoan vay ma STK sé dam nhan
12.0% dé tai trg cho Unitex.

10.0% AAS gid dinh STK sé& von hdéa khoan chi phi nay
8.0% cho dén Q4/2024.
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Chi phi |3i vay m Chi phi ban hang m Chi phi QLDN = Chi phi khdu hao m Chi phi khac

SMART INVEST

Securities Services

Website: https://sisi.com.vn | Hotline: 0243 573 9779 (mdady |é 666 / 888) Email: trungtamcskh@sisi.vn



DU PHONG VA RUI RO

Du phong

« Tinh hinh don hang du kién sé hoi phuc tu Q2/2024.

« Sgitai ché la dong luc tang trudng chinh.

« Kivong gia ban sdl nguyén sinh tang.

« Nha may Unitex mdi bat dau di vao hoat dong vao

nam 2024 gidp tang truéng doanh thu trong dai han.
Rui ro
e Gia sqi thap han du kién.

« Nhu cau cla ngudi tiéu dung cudi tai cac nén kinh té

chinh thap han du kién.
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DU PHONG GIAI POAN 2023-2025

2023

2024F 2025F
® Doanh thu thuan LNST
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PINH GIA & KHUYEN NGHI

Phuong phap

dinh gia Ty trong

AAS Research dwa ra khuyén nghi

THEO DOI & MUA VAO

P/E 36.000 50% 18.000 Doi voi co phieu STK

40.000 50% 20.000 GIA MUC TIEU: 38.000VND/CP

Chung toi dinh gid STK dwa trén 2 phwong phép |1a P/B va P/E vdi ty 1é 50:50. Gia tri c6 phiéu

theo 2 phwong phap co gia tri binh quan la 38.000 VNB/CP, cao hon 20.8% so vdi mure gia
31.450 dbng clra ngay 12/04/2024. Do dé ching téi khuyén nghi THEO DOI & MUA VAO dbi

véi cb phiéu STK cho muc tiéu dai han.
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn




