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Khuyén nghi MUA
Gid muc tiéu 12 thang (VND) 31.300
Tiém nang tang gia 30%
Dividend vyield 2%
Théng tin cd phiéu

Gia IPO binh quan (VND) 24.124
S6 lugng CP dau gia 5.000.000
S6 lugng CP 42.305.336
S6 lugng CP luu hanh 42.305.336
V8n diéu 18 (ty VND) 423

Tong quan DN

Cong ty Sai Thé Ky (CFS) dugc thanh Iap ngay
01/06/2000 vdi san pham chinh la san xuét soi
tdng hop (DTY va FDY) phuc vu cho cdng
nghiép dét may. CFS la cong ty Viét Nam dau
tién san xudt dugc sgi  microfilament tUr
polyester chips nhdp kh&u. Hién tai tdng cong
sudt ctia CFS la 37.000 tan DTY va FDY/nam.
V&i chién lugc phét trién trung va dai han, CFS
tiép tuc dau tu nang tdng cdng suét Ién khoang
52.000 tan DTY va FDY/ndm vao ndm 2016.
San pham clia CFS cd chét lugng cao dugc san
xudt theo cong nghé tién tién nhap khau tir
bulc. Ngay 09/12/2014 CFS tién hanh ban dau
gia 3 triéu c8 phiéu mdi phat hanh va 2 triéu cd
phiéu thudc s& hitu clia ¢ dong I6n Red River
Holding.
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Unit: VND bn 2013 2014 2015F 2016F 2017F

Doanh thu thuan 1453 1458  1.705 2.019 2.285  2.377
Lgi nhuan trudc thué 95 137 148 172 187 199
Lgi nhuan sau thué 74 106 124 155 167 173
EPS (VND) 1.917 2725 2.686 3.061 3.296 3.414
BVPS (VND) 15949 15941 16.857 17.871 19.667 21.581
P/E forward 11,7x 10,2x 9,5x 9,2x
P/B forward 1,9x 1,8x 1,6x 1,5x
C0 tlrc tién mét (VND) 0 1.500 500 500 1.500 1.500
ROA 7% 10% 8% 8% 8% 8%
ROE 15% 16% 16% 17% 17% 16%

Nguon:CFS& MBS Research
LUAN PIEM PAU TU

Chiing tdi khuy&n nghi MUA ddi véi cd phiéu STK ciia CTCP Sgi Thé Ky véi
mirc gid muc tiéu 12 thang 31.300 dong/co phiéu, cao hon 30% so véi mirc
dau gia binh quan 24.124 dong.

Vi mé hinh kinh doanh 1a san xuét sgi polyester chi yéu d€ xudt khdu, CFS s& Ia
doanh nghiép niém yét duy nhat tai Viét Nam hoat dong trong mang kinh doanh nay.
Viéc dau tv mé@ rong nha mdy Trang Bang giai doan 3 va chinh thirc dua vao hoat
doéng 50% cong sudt cua du an vao Q3/2015 va 50% cong sudt con lai vao Q1/2016
khi€n nang luc san xuat ctia Cong ty tang manh, tir 37.000 tdn/nam ndm 2014 |én
tuong ¢ng 52.000 tdn/ndm ké tir ndm 2016. Chlng tdi cho réng day la diéu kién va
ddng luc thic ddy CFS tng trudng 6n dinh trong nhitng n&m t&i khi nhu cu sgi dai
dang dan chiém thi phan cla sgi cotton, trd thanh phan khic sgi I6n nhat trong téng
nhu cau sgi trén thé gigi.

DPIEM NHAN PAU TU

= Nhu cau tiéu thu sgi dai polyester filament (PFY) ngay cang tang vdi toc
dod tang trudng binh quan 8,5%/nam trong giai doan 2005-2014, cao hon téc d6
tang trudng binh quan 3% cla tat ca cac loai sgi. Trong giai doan 2015-2025,
Technon OrbiChem dy bado san lugng san xudt PFY sé tang trudng khoang
6%/nam.

= K& tir ndm 2017, céng suit hoat dong sgi POY, DTY va FDY cha CFS ting
tuong *'ng 71%, 55% va 89% so véi nam 2014. Nham dap (ng nhu cau
khach hang va xu thé tiéu thu ngay cang téng cla sgi PFY, CFS chi dong Ién ké
hoach dau tu md rong nha may hién cdé nham nang cao ndng luc va kha néng
canh tranh clia Cong ty.

= Hé thdng quan tri toét véi Ban Lanh dao c6 kinh nghiém lau nam trong
nganh sdi.

CAP NHAT KET QUA KINH DOANH Q2/2015

Qua trao d6i vdi dai dién CFS, doanh thu va LNST 6T/2015 du kién dat tuong (ng khoang
630 ty dong va 55 ty dong, hoan thanh 37% va 47% ké hoach nam.

Giai phap kinh doanh chuyén biét
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DINH GIA

Ching ti dinh gid muc tiéu clia cd phiéu STK vao khoang 31.300 déng dua trén phucng
phap dinh gia chiét khau dong tién. M(c gia muc tiéu 31.300 dong tuang ducng miic P/E
la 11,7 [an (theo EPS u@c tinh 2015).

RUI RO

= Viéc dau tv md rong clia cac doanh nghiép xd sgi Idn trén thé gidi vao Viét Nam
nham dén dau céc Hiép dinh thuong mai tu do c6 thé tao ra &p luc canh tranh
cho CFS, tur d6 lam giam bién Igi nhuan cla Doanh nghiép.

Tuy nhién ching tdi cho réng, day khdng phai la ap luc qua 16n ddi véi Cong ty
khi ngay tur nhitng ngay dau thanh lap, véi dinh hudng kinh doanh chu yéu dung
cho xuét khiu, CFS da phai chiu su’ canh tranh véi nhitng nuéc ¢é uu thé han
trong nganh sgi nhu’ Trung Qudc hay An D3. Véi kinh nghiém nhiéu ndm hoat
dong trong nganh, va san pham phan I6n phuc vu cho xuét khau, ching
t6i cho rang Igi thé canh tranh ctia CFS van dugc dam bao du cé thém
cac doi thu khac gia nhap nganh.
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TOM TAT VA DU PHONG BAO CAO TAI CHINH
M6 hinh thu nhap (ty VND 2015F 2016F 2017F Bao cao dong tién (ty VNP 2015F 2016F 2017F
Doanh thu thuan 1.705 2.019 2.285 LUU CHUYEN TIEN TU HOAT BONG KINH DOANH
Gid von hang ban 1.447 1.710 1.947 Lgi nhuan rong 124 155 167
Chi phi ban hang & QLDN 94 111 126 biéu chinh cho cac khoan
Lgi nhuan thuan tir HDKD 165 197 212 Khdu hao 88 127 144
Chi phi I5i vay 14 22 22 Thay d&i VLD (16) (20) (16)
L&i (18) chénh 1&ch ty gia “ (5) (6) L&i (1) tir HD dau tu 0 0 0
Lgi nhuén khéc 2 2 2 Lgi ich c8 déng thi€u s& 0 0 0
Lgi nhuan truéc thué 148 172 187 Luu chuyén tién thuén tir HDKD 196 262 295
Chi phi thu& TNDN 25 17 20 LUU CHUYEN TIEN TU HOAT BONG PAU TU
L&i (16) tir hoat dong lién két 0 0 0 Chi mua sdm TSCD, TSDH (454) (276) (274)
Lgi ich cta cb dong thiéu s6 0 0 0 Thay d8i trong chi phi XDCBDD 245 0 0
LNST c6 déng cong ty me 124 155 167 Thu tr thanh ly, nhugng ban tai san 0 0 0
EPS (VND) 2.686 3.061 3.296 Luu chuyén tién thuin tir HD dau tu (208) (276) (274)
LUU CHUYEN TIEN TU HOAT BONG TAI CHINH

Can DPdi KEToan (ty VNP 2016F 2017F Phét hanh c6 phiéu va thdng du vén CP 0 0 0
Tai san ngan han Tién thu tir vay ng 305 249 (12)
Tién & tugng duang tién 418 627 561 Chi tra c6 tic (23) (25) (76)
Khoan phai thu 58 69 78 Luu chuyén tién thuan tir HDTC 282 223 (88)
Hang ton kho 213 252 287 Luu chuyén tién thuan trong ky 269 210 (67)
Chi phi tra trudc, TSNH khéc 85 86 88 Tién va tuong dudng tién dau ky 148 418 627
Tong tai san ngan han 774 1.034 1.013 Tién va tuong ducng tién cudi ky 418 627 561
Tai san dai han
Tai san cd dinh hitu hinh 861 1.012 1.142 Hé s tai chinh 2015F 2016F 2017F
Tai san cd dinh vo hinh 4 1 0 Hé s6 thanh khoan
Chi phi xdy dung cd ban dd dang 0 0 0 Hé s6 thanh toan hién thai 3,8x 4,4x 3,8x
Tai san dai han khac 37 37 37 Hé s6 thanh toan nhanh 2,0x 2,7x 2,1x
Tong tai san dai han 902 1.049 1.179 Hé s6 hoat dong
Téng tai san 1.675 2.084 2.192 ROIC 11,1% 10,3% 9,6%

Hé sd don bay

NG ngén han Hé s8 no/EBITDA 213,0% 242,3% 217,8%
Phai tra ngudi ban 167 197 224 Kha ndng thanh toan 13i vay 11,4x 9,0x 9,8x
Vay ngan han 32 34 162 Hé sd sinh 16i
NG khac 40 39 42 Ty sudt EBIT/Doanh thu 9,7% 9,8% 9,3%
Tong nd ngan han 239 271 428 Ty sudt Igi nhuan rong/doanh thu 7,2% 7,7% 7,3%
NG dai han ROA 7,4% 7,4% 7,6%
Vay ng dai han 506 752 613 ROE 15,9% 17,1% 16,8%
NG dai han khac 155 155 155 Hé s6 khac
Tong ng dai han 661 208 769 Lgi nhuan rong/CP (EPS) (VND) 2.686 3.061 3.296
T6ng ng phai tra 900 1.179 1.196 Gia tri s sach ¢8 phan (BVPS) (VND) 16.857 17.871 19.667
Von chu sé hiru P/E 11,7x 10,2x 9,5x
V6n ddu tu clia CSH va thang du vén 505 551 551 P/B 1,9% 1,8x 1,6x
Lgi nhuan gilt lai 281 364 455
Cac quy khac (11) (11) (11)
Lgi ich cd dong thiéu s6 0 0 0
Téng ngudn vén 1.675 2.084 2,192

Ngubn: MBS Research
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DIEM NHAN PAU TU
Nhu cau tiéu thu sgi dai polyester filament (PFY) ngay cang
tang so v@i cotton va xo ngan polyester staple fibre (PSF)
Tong quan vé sgi polyester
Sdi polyester, so véi cac soi nhan tao khac nhu nylon, acrylic, c6 tinh 8n dinh hon vé tinh
chat héa ly va phu hdp cho cong nghé san xuat téc do cao va lién tuc, dong thdi tinh nang
clia n6 dé dang thay thé cac loai sgi thién nhién nhu cotton. Trén thuc t&, cac san pham vai
tir soi polyester c6 dd mém min va doé bén cao, nhe, cd kha nang chéng nhan, gilr mau va
tao cam giac thoang mat khi sir dung, dac biét c6 cd uu thé hon vdi cac loai sgi tu' nhién vé
gia ca, chat lugng va tinh hitu dung.
Bi€u d6 vé chi s6 gia sgi polyester va cotton tai mét sé thi trudng I6n
Chi s gia cotton 5 nam Chi s& gia polyester 5 nam
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Ngudn: Emergingtextiles, 2015

Mét khac, sO liéu thdng ké tur The Fiber Year Consulting and Oerlikon Textile (2014) cling cho
thdy san Iugng sdi tu’ nhién san xudt thap hon tuang déi so vdi sgi nhan tao vdi toc do tang
truéng binh quan tuong Ung la -3% va 7% trong giai doan 2011-2013.
Nhé nhirng dac tinh vé kha
ning chéng nhin, bén mau, Technon OrbiChem, Cong ty tu van marketing cho nganh cong nghiép dau khi, du bao toc do
min va tao cam giac thoang tang trudng binh quan nam cua san lugng san xuat sgi polyester dat khoang 5,4% trong giai
mat, sgi polyester ngay cang doan 2015-2025, tur khoang 50 triéu tan lén khoang 85 triéu tan, va la loai sgi chiém uu thé

dugc sir dung rong réi trén thi hon ¢ so vdi cac loai sdi tu’ nhién va nhan tao khac.

trudng sgi véi san lugng san Triéu t3n

xuat dat CAGR 7% trong giai 160

doan 2011-2013 ! ] Wedl
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Nguon: Technon OrbiChem, 2014
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Sgi dai polyester filament va su tang Ién trong nhu cau tiéu thu

Polyester, néu phan theo chiéu dai sgi, soi xa dai polyester filament (PFY) cé uu thé hon so
vGi sgi xG ngan polyester staple fibre (PSF) do PFY c6 dd bén va co gidn t6t hon PSF. Cac
loai sgi DTY (Drawn Textured Yarn) va FDY (Fully Drawn Yarn) la cac loai sgi dai
pho bién hién nay.

Khi so sanh vé nhu cau tiéu thu cla 3 loai sgi, PFY, PSF va cotton, s liéu cung cap bgi The
Fiber Year cho thdy sgi PFY c6 nhu cau ngay cang cao trong cg cau sgi, trong khi toc
do tdng lén vé nhu cau cua sgi PSF va cotton la khong I6n.

So sanh nhu cau tiéu thu sgi PFY, cotton va PSF

2013
2012
2011
2010
2009
2008

m PFY
m Cotton
PSF

2007 H Sgi khac
2006

2005

Triéu tan

0 20 40 60 80 100

Nguodn: The Fiber Year 2014

Theo tinh toan cla ching t6i, sgi PFY chirng kién toc do tang truédng I6n nhat véi binh
quan 9% /nam trong giai doan 2005-2013, cao han t6c d6 tang trudng binh quan 3%
cla tat ca cac loai sgi. Sgi PSF cling ghi nhan CAGR 4%, trai ngudc vdi sgi cotton la -
1%/nam. Trong giai doan 2015-2025, san lugng san xuat PFY dugc du bao sé tang
trudng khoang 6%/nam, theo Bao cao thang 5/2014 cua Technon OrbiChem, tir
khoang 32 triéu tan nam 2015 Ién khoang 56 triéu tan nam 2025.

Cai thién nang lu'c san xuat véi 50.500 tan POY/nam, 50.500
tan DTY/nam va 8.500 tin FDY/nam ké tir nAm 2017

CFS la Cong ty chuyén san xuat kinh doanh sgi dai DTY va FDY, tap trung chu yéu
vao nhitng ng dung cd tiéu chuén yéu ciu cao bao gdém sdi cé filament siéu min va sgi
nhuyén chuy&n dung cho viéc san xudt quan do thé thao va gidi tri (sport wear, leisure
wear).

Nha may Tr:éng B’éng gi‘ai Tinh dén thdi diém hién tai, CFS dang s& hitu hai nha may CU Chi va Trang Bang véi cong
doan 3 s& chinh thirc di vao 5 59 500 tan POY/n3m, 32.500 t&n DTY/n3m va 4.500 tan FDY/ndm. Dai dién Cong ty cho
hf’@t d‘?“fl tw tha'lg 8/2015 st ndng Iuc san xudt hién tai méi chi dap (ng dudc 20% t8ng nhu cau khach hang. Do do,
va dv ki?“ ‘ho‘{t 69'39 100%  hhsm nang cao ndng sudt va chat lugng san phdm, ndm 2014 Cong ty 1én k& hoach xay
cong suat tu dauNnan,1 2016, 4yng nha may mé réng tai chi nhanh Trang Bang — giai doan 3 tai tinh Ty Ninh véi
cai thién cong suat san xuat 5o g5t dy kign dat 15.000 t&n POY/n3m va 15.000 tdn DTY/ndm. Téng von dau tu uéc
POY va DTY Ien tuong Ung  4at 729 ty déng, trong dé 70% dudc huy déng tir cac t8 chiic tai chinh, tudng Ging khoang
5_]'A°/° v‘-f' 46% so vGi cong suat 516 ty dong. Trao dGi véi dai dién Cong ty, ching tdi dugc biét dén dau thang 8/2015, s& ¢6
hién tai. 9 trén téng s6 15 may cua nha may Trang Bang giai doan 3 chinh thiic dua vao hoat ddng
thuong mai.

6 CTCP Sqi Thé Ky (STK) 14/07/2015
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Mét s6 hinh anh vé nha may, cac thiét bi may méc, va san pham sgi cia CFS

Nguodn: CFS

Bén canh do, CFS ciing du dinh dau tu thém du an Trang Bang giai doan 4 trong
nam 2016 va dua vao hoat dong tir nam 2017. Theo k& hoach, du an nay c6 cong suat
thiét k€ 3.000 tan DTY/nd@m, 4.000 tan FDY va 6.000 tan POY vdi thai gian van hanh du kién
la dau Quy 1/2017. Pai dién CFS cho biét do tan dung phan nha xudng cta du an Trang
Bang 3 nén nha may Trang Bang 4 c6 thé van hanh ngay sau khi I3p dit thém may mdc va
thiét bi. Vi vay, vn dau tu cho du an chi udc tinh khoang 274 ty dong.

Trén cd sd dd, ching t6i wdc tinh cong suat hoat dong ciia CFS dén nam 2017 sé dat
khoang 50.500 tdn POY/nam, 50.500 tan DTY/nam va 8.500 tan FDY/nam, ting
tuang Ung 71%, 55% va 89% so vGi nam 2014.

Cong suat hoat dong tai cac nha may cua CFS nhu sau:

Hién tai 2015E 2016E 2017E

POY 14.400 14.400 14.400 14.400 14.400 14.400 14.400

DTY 15.000 15.000 15.000 15.000 15.000 15.000 15.000

FDY - - - - - - -
Trang Bang 1

POY 11.000 11.000 11.000 11.000 11.000 11.000 11.000

DTY 11.000 11.000 11.000 11.000 11.000 11.000 11.000

FDY - - - - - - -
Trang Bang 2

POY 4.100 4.100 4.100 4.100 4.100 4.100 4.100

DTY 6.500 6.500 6.500 6.500 6.500 6.500 6.500

FDY 4.500 4.500 4.500 4.500 4.500 4.500 4.500
Trang Bang 3

POY - 7.500 15.000 15.000 15.000 15.000 15.000

DTY - 7.500 15.000 15.000 15.000 15.000 15.000

FDY - - - - - - -
Trang Bang 4

POY - - - 6.000 6.000 6.000 6.000
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DTY - - - 3.000 3.000 3.000 3.000

FDY - - - 4,000 4.000 4.000 4.000
Tong

POY 29.500 37.000 44.500 50.500 50.500 50.500 50.500

DTY 32.500 40.000 47.500 50.500 50.500 50.500 50.500

FDY 4.500 4.500 4.500 8.500 8.500 8.500 8.500

Nguon: CFS va MBS Research

Méi diy, dé thuc hién dau tu du an xdy dung méi nha may san xuit xo soi, vai,
dét nhuoém tai Trang Bang, CFS tién hanh thanh lap CTCP Sgi, dét, nhuém Unitex
vGi von diéu |é 80 ty dong, trong dé CFS s@ hitu 49,99%. Gidy phép thanh I&p va chiing
nhan dau tu dugc cdp vao ngay 29/06/2015. Pay la du an co von dau tu du kién 1.890 ty
dong vdi dién tich dat sir dung hon 10ha, cong sudt du kién dat 15.000 tan xd, sgi/nam va
12.000 t&n vai thanh pham, cac loai day bén va ludi quy md (trong day chuyén cé cdng doan
nhudm, khong nhudm gia cong). Chi tiét vé du an sé dugc chlng t6i cap nhat trong cac bao
cao cap nhat sau.

V@i nhu cau st dung sgi PFY ngay cang ting va nhu cau thiét yéu day manh chudi cung tng
san phadm dét may tir cac khau sgi — dét — nhudm — vai — thanh pham, chiing t6i cho rang
viéc CFS tién hanh dau tu, mé rong quy mo hoat dong la can thiét va hgp ly trong
boi canh hién nay khi cac Hiép dinh thucng mai tu do dang dén gan.

Hé thong quan tri tot véi doi ngii can bo quan ly cé tir 15-20
nam kinh nghiém trong nganh sgi

CFS sd hiru doi ngii can bo quan ly giau kinh nghiém trong nganh sgi. Trong cd cau
Ban diéu hanh, chilng t6i nhadn thay doi ngli can bd quan ly cia CFS la nhitng nguGi cd tinh

than trach nhiém cao, ¢ nhiéu kinh nghiém hoat déng trong nganh va gén bé lau dai vdi
hoat dong cua Cong ty.

Tém tat co cau Ban Diéu hanh CFS

Ong Péang Triéu Hoa - Chi tich HPQT kiém Tong Giam déc

Haon 20 ndm kinh nghiém trong nganh cong nghiép san xuat sgi, dét may va
am hiéu sau sac vé cong nghé va xu hudng nganh sgi va dét may

Ong Lu Yen Kun

Ba Ping Thi My Linh Ong Lee Chien Kuan AL AL
- Giam doc san xuat &

Ong Phan Nhu Bich Ong Bui Tudng H:en
- Trudng Ban Kiém
soat ndi bo
18 nam kinh nghiém

- Thanh vién HBQT - Thanh vién HDQT

Hon 20 nam cong tac Chuyén gia trong
trong linh vuc dét may nganh sgi va may mac

Cong nghé

Hon 15 nam kinh nghiém
trong linh vuc san xuat sgi

- K& toan trudéng
18 ndm kinh nghiém

Nguon: CFS

CFS trién khai hé théng quan tri ngudn luc SAP Business All in One tir thang
6/2011. budc quan ly bagi doi ngli quan ly giau kinh nghiém, tir thang 6/2011, CFS da sém
bat dau trién khai hé th6ng quan tri ngudn luc SAP Business All in One - hé thdng quan ly
cac quy trinh quan trong nhat cta doanh nghiép bao gom tir tai chinh, ngudn nhan luc, mua
hang, ton kho, san xudt, hu can, va phat trién san pham dén dich vu khach hang, ban hang
va ti€p thi. Dai dién CFS cho biét hién tai toan bd cac hoat dong cla Cong ty da dugc van
hanh ty dong trén hé thong SAP bao gém hoat dong Tai chinh va k€& toén (FI, CO), Ban hang
(SD), San xudt & Bao tri may moc (PP&PM), Quan ly nguyén vét liéu (MM), Quan ly chat
lugng (QM), Chién lugc kinh doanh (BIBO) va Quan ly Nhan su (HRM). Nhg dd, cong tac
ki€m soat chi phi nguyén vét liéu, hang ton kho va cac khoan phai thu, phai trad dudc thuc
hién tuang doi nghiém ngat, bado dam hoat dong kinh doanh lau dai va hiéu qua cho Cong ty.
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V@i kinh nghiém lau nam va nhirng vu thé trong hoat dong quan tri, Cong ty da
tao du'gc uy tin va xay dung moi quan hé tot véi cac doi tac trong nudc (CTCP Dét
may — Dau tu — Thuang mai Thanh Cong, Cong ty Dét may Thai Tuan, Dét Hoa Khanh — Ba
Nang...) va nudc ngoai (Tongsiang, Golden Impire, Huge Rock, va Universal — cac Cong ty
chuyén cung g cho cac thuong hiéu Nike, Adidas, Uniglo, Decathlon, Puma...).

Hé thong khach hang cia CFS phan theo khu vu'c

Bl Khach hang hién hitu

Nguon: CFS

Tai Viét Nam, hién chi cd 5 doanh nghiép san xuat sgi DTY, bao gdm Formosa, Hualon Corp,
bong Tién Hung, CFS va PVTEX, trong dé chi c6 CFSva Formosa la hai doanh nghi€p san
xudt sgi dai polyester vdi phan khic khach hang trung cao. Quyét dinh niém yét trén thi
truong chirng khoan sé khién CFS tré thanh Cong ty niém yét duy nhat hoat dong
trong linh vu'c san xuat va kinh doanh sgi, dem lai Igi thé tuang doi cho Doanh nghiép
trong viéc huy déng von va thu hit dau tu nhdm nang cao va mé rong hoat déng kinh doanh
cla minh.
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Canh tranh Ién v@i cac cong ty nudc ngoai trong hoat dong
kinh doanh sci

Pé don dau cac Hiép dinh thuong mai tu' do, mét s6 doanh nghiép xa sgi 16n trén
thé gidgi da dau tv nha may xd sgi 6 Viét Nam. Nam 2014, Viét Nam c6 gan 20 du an
FDI méi dau tu vao linh vuc dét may véi téng vén dau tu FDI vao nganh dét may dat trén 2
ty USD. Cac du an nay bao gobm hau hét cac khau trong dét may nhu dét soi dét nhuém (du
an cla Tap doan TAL HongKong tai Hai Duang, du an cua Yulun Trung Qudc tai Nam
Pinh...), dét vai (du an hgp tac Nam Phuong — Haputex tai Binh Dugng...), nhudm (du’ an
Global Dyeing ctia Han Qudc tai tinh Tay Ninh...) va khau va (du an Hanners-Brands tai tinh
Hung Yén...). Bén canh dd, cac nha dau tu Nhat Ban ciling tang dau tu vao vlng san xuat
nguyén phu liéu trong nganh dét may.

Khi cdc nha may nay di vao hoat ddng, ap luc canh tranh c6 thé khién bién Igi nhuén cla
CFS bi giam xudng. Tuy nhién ching tdi cho rdng, day khdng phai la dp luc qua I6n ddi véi
Cong ty khi ngay tr nhitng ngay dau thanh 1ap, véi dinh hudng kinh doanh chu yéu dung cho
xuét khiu, CFS d& phai chiu su’ canh tranh véi nhitng nudc c6 uu th€ hon trong nganh sgi
nhu Trung Qudc hay An D6. V6i kinh nghiém nhiéu ndm hoat dong trong nganh, va
san pham phan 16n phuc vu cho xuat khau, chiing tdi cho rang Igi thé canh tranh
cta CFS van dudc dam bao du c6 thém cac doi thu khac gia nhap nganh.
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DU PHONG TAI CHINH

MO hinh du bao Igi nhuan (earnings model)
Du phdong doanh thu

Nhu chdng t6i da dé cap dén & cac phan trén, hoat dong san xuat kinh doanh ctia CFS tap
trung cha yéu trong linh vuc kinh doanh sgi PSF, trong dé bao gom hai loai sgi chinh la DTY
va FDY.

S6 liéu thong ké tr YarnsandFibers (2015) cho thdy gia PSF cd xu hudng gidm manh trong
giai doan 2013-2014 va dang cd xu hudng tang nhe trong thdi gian gan dady. Tuy nhién, xét
v& mat bang chung gid ndm 2015, gia PSF van giam tucng ddi so véi ndm 2014. Chiing toi
gia dinh rang gia soi sé giam khoang7% trong ndm 2015 trudc khi ting nhe
1%trong giai doan 2016-2020.

Bién dong gia PSF tai hai thi trudng chau A va chau Au — hai thj trudng xuat khau
chinh cua CFS
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1.60 \ PSF Price Trend
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Nguon: YarnsandFibers, 2/2015

C6 mot diéu luu y rang, gia ban soi cia CFS dudc duy tri 8 mirc chénh léch giira
gia ban sgi va gia hat PET chips tir 0,8 USD — 0,9 USD/kg. Ching t6i cho rang day co
thé dugc coi la mot Igi thé ctia Cong ty khi &n dinh dugc chinh sach gid kha &n dinh khi thi
trudng cé nhitng bién dong gia bat Igi dén hoat dong kinh doanh clia Cong ty.

K& tir ndm 2015, khi cac nha may méi dugc dau tu di vao hoat dong, s6 lugng sgi ban ra sé
tang tugng doi. Cac so liéu lich sir tir Cong ty cho thayhiéu qua san xuat dat trung
binh khoang 85-90% trén cong suat thiét ké. Vi vy, chiing toi gia dinh rang, CFS
sé tiép tuc duy tri dugc ty I€ nay trong nhirng nam tiép theo.

Chung t6i du phong doanh thu ctia CFS trong giai doan 2015-2020 nhu sau:

Don vi: Ty dong 2017F 2018F 2019F 2020F
DTY
N&ng Iuc san xuat (tan/n&m) 40.000 47.500 50.500 50.500 50.500 50.500
San lugng ban (tan) 36.500 41.975 43.234 43.234 43.234 43.234
Gia ban (USD/téan) 1.949 1.968 1.988 2.008 2.028 2.048
Doanh thu 1.568 1.876 2.010 2.091 2.176 2.263
FDY
N&ng Iuc san xudt (tan/n&m) 4,500 4.500 8.500 8.500 8.500 8.500
San lugng ban (tan) 3.930 3.930 7.271 7.271 7.271 7.271
Gia ban (USD/tan) 1.587 1.602 1.618 1.635 1.651 1.667
Doanh thu 137 143 275 286 298 310
Téng doanh thu 1.706 2.019 2.286 2.378 2.474 2.573
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Dua trén céc s6 liéu lich str vé ty |1é giam gid hang ban/tdng doanh thu cling véi su cai thién
trong san xuét sgi FDY, ching t6i gia dinh rang ty & nay s& duy tri & muc 0,03% trén tdng
doanh thu trong su6t giai doan 2015-2020.

Du phong chi phi giai doan 2015-2020

Gia von hang ban: Qua trao d6i véi dai dién Cong ty, ty suét Igi nhuan gop déi vai DTY sé
dugc duy tri & mic 16% trong khi FDY sé dan dam bao dugc mic 6% trong tucng lai.
Chiing téi gid dinh rang Igi nhudn gdp cua hai loai sgi nay sé khdng thay d6i trong sudt qua
trinh hoat dong cla doanh nghiép trén cd s& CFS lién tuc nang cao chat lugng sgi san xuat.
Trong do:

= Chi phi nguyén vt liéu: Do nguyén liéu dau vao la cac hat polyester chips (PET chips),
mdt nguyén liéu dudc san xuét tir dau thd, nén gia soi PSF s& thay di theo bién ddng
cla gia dau ngoai nhitng tac dong tir cung — cau sgi. Thuc té€ cho thay gid PET chips co
xu hudng tuang tu nhu gid PFS va dang c6 xu hudng tdng nhe trong thdi gian gan day.
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Nguon: YarnsandFibers, 2/2015

Chiing t6i gia dinh réang ndm 2015 gia hat giam khoang 12% truéc khi ting
nhe khoang tir 1%-2% trong giai doan 2016-2020.

M&t khac, dua trén cac s8 liéu trong qud kh(, ching tdi tinh dudc réng dé san xuét ra 1
tan sgi PSF s€ can khoang 1,04 tan hat polyester chip.

= Chi phi luong. Do viéc md rong dau tu nha may Trang Bang 3 véi cong suat tucng doi
I6n, ching tdi gia dinh réng s6 lugng cdng nhan sé& tdng nhe khoang 5% trong 2 ndm
2015 va 2016. Nam 2017, nha may Trang Bang 4 di vao hoat dong, nhu cau lao dong
dugc du bao tang khoang 3% va tang nhe 1% trong nhitng nam ti€p theo. Mat khac, do
nhu cau cai thién vé chat lugng cudc séng, CFS sé thuc hién tang luong trung binh
khoang 10%/nam trong giai doan 2015-2017 va 5%/nam trong giai doan 2018-2020.

= V& chi phi khdu hao, do cadc nha may mdi di vao hoat déng nén chi phi khau hao sé tang
lén dang k& trong giai doan 2015-2020. Ngoai ra, ching tdi cling gia dinh réng doanh
nghiép khong phat sinh bat ky cac hoat dong nao trong thanh ly, nhugng ban tai san cd
dinh.

= Chi phi dién va chi phi mua ngodi khdc chi€ém binh quan 16%-18% trén téng doanh thu
thuan.

Chi phi ban hang va quan ly doanh nghiép: duy tri & mdc 5,5% trén tdng doanh thu
thuan.

Chi phi 13i vay: D& dam bao hoat dong kinh doanh dugc dién ra 6n dinh va lién tuc, ching
tdi gia dinh réng ty | duy tri tién mét t&i thi€u cla Cong ty 1a 5% trén doanh thu thuan. Dau
tu tai san cd dinh vdi ty 1€ Von vay/Von chd sd hitu la 7/3 trong giai doan 2015-2020 vdi i
vay binh quan khoang 3%/nam d6i véi cac khoan vay méi bang USD.

12 CTCP Sci Th& Ky (STK) 14/07/2015



*
EQUITIES MBS

RESEARCH
Ca cau chi phi trong giai doan 2015-2020 du'gc gia dinh nhu sau:

Pan vi: Ty dong

Gia von hang ban 1.447 1.710 1.947 2.026 2.108 2.192
Chi phi nguyén vat liéu 1.002 1.195 1.368 1.423 1.480 1.540
Chi phi lao dong 50 58 66 70 74 79
Khau hao 88 127 144 143 143 137
Chi phi khac 306 330 370 390 410 436

Chi phi ban hang va quan ly DN 94 111 126 131 136 141

Chi phi ldi vay 14 22 22 18 13 9

Nguon: MBS Research
Du phong Igi nhuan khac va EPS

Bén canh cac hoat déng kinh doanh chinh, ching téi cling gia dinh rang CFS c6 phat sinh cac
khoan Igi nhuan khac, véi ty trong nhd trén doanh thu thuan, khoang 0,10%. Cong ty cling
phét sinh nhitng khoan 16 chénh l&ch ty gia véi gia tri tuong (ing 0,25% doanh thu thuan.

Vé thué€ suat thué€ TNDN, theo Nghi dinh s6 12/2015/ND-CP mdi ban hanh, viéc xay mdi hay
MG rong cong sudt s& dugc mién 100% thu& TNDN trong hai ndm dau va 50% trong 4 ndm
tiép theo k& tr ngay bat dau hoat dong cé Iai. Trao d8i véi dai dién Doanh nghiép, chiing tdi
dugc biét, cac nha may Trang Bang s& dudc dp dung cac uu dai vé thué nay. Cu thé, thué&
suat thué TNDN binh quan cua CFS trong giai doan 2015-2020 nhu sau:

Cu Chi 22% 20% 20% 20% 20% 20%
Cong suat hoat dong 15.000 15.000 15.000 15.000 15.000 15.000
Trang Bang 1 11% 10% 20% 20% 20% 20%
CoOng suat hoat dong 11.000 11.000 11.000 11.000 11.000 11.000
Trang Bang 2 11% 10% 10% 10% 20% 20%
CoOng suat hoat dong 11.000 11.000 11.000 11.000 11.000 11.000
Trang Bang 3 22% 0% 0% 10% 10% 10%
CoOng suat hoat dong 7.500 15.000 15.000 15.000 15.000 15.000
Trang Bang 4 0% 0% 10% 10%
CoOng suat hoat dong 7.000 7.000 7.000 7.000
Thué suat thué TNDN trung binh 17% 10% 11% 13% 16% 16%

Ngudn: CFS va MBS Research
Vé tang von

Nam 2015 va 2016, do nhu cau dau tu md rong nha may Trang Bang 3 va 4, chdng toi gia
dinh réng CFS s& chi tra cd tirc 10% bang cb phiéu va 5% béng tién mat. Khi cdc nha may
nay di vao hoat dong &n dinh va dem lai ngudn thu 16n cho doanh nghiép, ty 18 chi tra cd tirc
bang tién mat dat khodng 15% k& tir ndm 2017.

Loi nhuén sau thué, sé lugng cd phiéu va EPS

2015F 2016F 2017F 2018F 2019F 2020F
Lgi nhuan sau thué (ty déng) 124 155 167 173 178 189
S8 lugng b phiéu (triéu cd phiéu) 46.0 50.6 50.6 50.6 50.6 50.6
EPS (dbng) 2.686 3.061 3.296 3.414 3.511 3.736

Nguodn: MBS Research
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Bang can doi ké toan

Trén cd sG tinh toan vong quay cac khoan phai thu, vong quay hang ton kho va vong
quay cac khoan phai tra, chiing ti gia dinh rang gia tri cac gia tri nay la khong dai
so vGi nam 2014, theo d6 s6 ngay vong quay cac khoan phai thu la 12 ngay, hang ton kho
54 ngay, va cac khoan phai tra 42 ngay.

Dai vdi tai san c6 dinh, nam 2015 va 2016, khi nha may Trang Bang 3 di vao hoat dong sé
bat dau ghi nhan va trich khdu hao, trong dé théi gian trich khau hao sé ap dung theo
chinh sach ké toan cua Céng ty, cu thé véi vt kién tric va nha xuéng Ia 25 nam,
may mac thiét bi 15 nam. Chung toi cling ap dung tuong tu d6i véi nha may Trang Bang
4 khi nha may nay di vao hoat dong tir nam 2017 theo du kién.

D6i v6i khoan vay dé& xay dung cac nha may mdi, ching tdi cling gia dinh ty 1& vén
vay/VCSH la 7/3.

Chiing t6i du phdong co cidu ng phai tra/téng tai san cua CFS trong giai doan 2015-
2020 nhu sau:

2,500
2,000
o 1,500 -
& ,
o B TONg tai san
>
F 1,000 - B T6ng ng phai tra
500 -

2015F 2016F 2017F 2018F 2019F 2020F

Ngudn: MBS Research

Phan tich dong tién doanh nghiép

CFS la doanh nghiép c6 dong tién tot khi gia tri tién cudi ky tuang doi I6n va cé xu
hu'éng tang trong giai doan 2012-2014.

Vé dong tién tir hoat dong kinh doanh, ching téi danh gid cao kha ning kiém soat gia tri
hang ton kho va cac khoan phai thu clia doanh nghiép, dong thdgi han ché viéc chiém dung
von tur khach hang. Trén thuc t€, vong quay cac khoan phai thu dang c6 xu hudng téng dan,
tir 13 vong nam 2012 [én 29 vong nam 2014, tugng (ng giam tir 28 ngay phai thu xuéng con
12 ngay. Pay la con sb rat thdp so véi s6 ngay phai thu trung binh clia cadc doanh nghiép dét
may niém yét khac trong nam 2014 Ia 45 ngay. Trong khi d6, s6 ngay trung binh hang tén
kho cling gidam manh, tir 77 ngay nam 2012 xu6ng con 54 ngay nam 2014.

Ngudn tién tir hoat déng kinh doanh hoan toan cé kha nang bu dap hoat dong dau tu ciing
nhu hoat dong tai chinh ctia doanh nghiép, khién dong tién luén cé gia tri duong va chirng
ki€n su tang trudng qua cac nam.
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DINH GIA

Chiing t6i xac dinh gia muc tiéu 12 thang déi véi cd phiéu STK la 31.300 dong/cd
phiéu, dua trén phuong phap chiét khau dong tién (DCF). Véi dac thu lIa doanh
nghié€p san xudt, cd ké hoach doanh thu va Igi nhuan dudc xac dinh kha chic chan dua trén
cbng sudt va nhu cau tiéu thu, chidng téi cho rang phuong phap nay phan anh chinh xac gia
tri cong ty.

Cac dir liéu dau vao gia dinh chinh:

Nha may Trang Bang 3 va 4 hoat dong theo ké hoach du kién.

Ty 1& chi tra cd tiic bing tién mat trong 2 ndm 2015 va 2016 1a 5% trén ménh gid, béng
6 tirc 10%. Trong giai doan con lai tir 2017-2020, ¢6 tirc dugc chi tra bang tién mat vdi
ty 1&é 15% trén ménh gia.

TGc do tang trudng bén vitng sau nam 2020 la 1,5%.

Chi phi von binh quan 10,6% dugc tinh dya trén cac gia dinh: 13i suat trai phi€u ky han
5 nam 6,4%; ty suat sinh IGi thi truGng 12,9%, va ty I€ ng/von hoa ky vong la 3/7, beta
0,82 dua trén beta cac doanh nghiép niém yét trong nganh.

Ty 1& giam gid VND so vdi USD duy tri & méc 3% mdi ndm.

Ky chiét khau bat dau tir nam 2015.

Don vi: Ty dong 2015E 2016E 2017E 2018E 2019E 2020E
EBIAT 137,6 177,5 189,2 191,3 192,0 199,7
(+) Khadu hao 87,7 127,5 144,0 143,0 143,0 137,2
(-) Chi dau tu TSCD va TSDH khac (453,5) (275,5) (273,8) 0,0 0,0 0,0
(-) Thay d&i VLD ngoai tién mét (15,7) (20,4) (16,0) (4,3) (4,2) (5,6)
FCF (243,9) 9,0 43,5 329,9 330,8 331,3
WACC 10,7% 10,9% 10,9% 10,8% 10,7% 10,7%
Ky chiét khau 0,5 1,5 2,5 3,5 4,5 5,5
Hé sO chiét khau 0,95 0,86 0,77 0,70 0,63 0,57
Gia tri hién tai cia dbng tién (231,8) 7,7 33,6 230,4 209,3 189,4
Téng PV (FCF) 438,6 L3i suat chiét khau
(+) Gia tri hién tai clia dong tién sau 2020 1.284,2 Beta 0,82
(+) Tién va tuang dudng tién 82,6 Lai sudt trai phi€u ky han 5 ndm 6,4%
(-) Ng 490,0 Ty sudt sinh IGi thi truGng 12,9%
(-) Lgi ich c8 d6ng thiéu s6 0,0 WACC sau 2020 10,6%
Gia tri cong ty (Ty dong) 1.315,5
S8 lugng CP luu hanh (triéu ¢ phiéu) 40,6
Gia tri cd phan 28.600
Chi phi v6n c6 phan 11,7%
Dividend yield %

31.300

Gia muc tiéu 12 thang (lam tron)

Ngudn: MBS Research

MUrc gia muc tiéu 31.300 dong tuang dugng mdc P/E la 11,7 Ian (theo EPS udc tinh 2015 la
2.686 dong). Do STK la doanh nghiép niém yét duy nhat trong nudc hoat dong trong linh
vuc kinh doanh sgi, nén ching t6i tap hgp sO liéu tir mét s6 cong ty trong cung khu vuc cé
hoat dong kinh doanh tuong tu STK. Vdi gia tri P/E 11,7 lan, thap hon P/E binh quan 15,4
lan, ching tdi cho rdng c6 phiéu STK sé la co héi dau tu tét d6i véi cac nha dau tu.

LTM EPS
(dong)

Gia ngay 14/07/2015
(dong)

LTM P/E
(fan)

Von héa

(Ty dong)

FUJIAN FUNENG CO LTD-A 57.196 45.453 2.571 17,7
JIANGSU LIANFA TEXTILE CO-A 16.176 51.640 3.349 15,4
LUTHAI TEXTILE CO LTD - B 40.901 31.625 3.209 9,9
Median 15,4

Ngu6n: Bloomberg va MBS Research
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Phan tich do nhay

Nhu ching t6i dd dé cap dén & cac phan trén, nhG cg ché chinh sach vé chénh léch gilra gia
sgi va gia hat polyester chips la khoéng ddi trong khoang 0,8-0,9USD/kg, nhitng thay ddi
trong gid ban sgi va gia hat PET chips dau vao hau nhu sé khong tac dong I16n dén hoat

ddng kinh doanh va gid tri ¢ phiéu clia Cong ty.

Chiing t6i ti€n hanh phan tich dé nhay ctia cd phiéu STK theo bién dong trong chi
phi von va toc do tang truéng bén virng cia Cong ty tir nam 2020:

Gia muc tiéu cia co phiéu STK

10,2%
10,4%
WACC 10,6%
10,8%
11,0%

Toc do tang truéng bén virng sau nam 2020

0,5% 1,0% 1,5% 2,0% 2,5%
29.177 30.873 32.764 34.885 37.282
28.603 30.231 32.044 34.071 36.356
28.051 29.617 31.355 33.296 35.476
27.520 29.027 30.696 32.555 34.639
27.010 28.461 30.065 31.848 33.840

Ngudn: MBS Research
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Research: Nguyén Quynh Hoa Institutional Sales:Gordon Edward Alexander
Email:hoa.nguyenquynh@mbs.com.vn Email: Gordon.Edward@mbs.com.vn

Tel: +84 934978887 Tel: +84 904017141

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mdt trong nhitng cdng ty chiing khoéan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu’ van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cdc phong giao dich clia MBS d& dugc md rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha

NGi, TP. HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc t8 chic tai

chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB

Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),

MBS cd ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san phdm va dich vu phi hdp ma rét

it cac cdng ty ching khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng chling khoan; va

= Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO&

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyé&n ndm 2014 thudc vé Cong ty CP Chiting khoan MB (MBS). Nhitng théng tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cy va MBS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong
bao cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chitng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc nao khi chua dudc phép clia MBS.
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