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Nang gia trj dau tu

CONG TY cO PHAN QUOC TE SON
HA

Ma chirng khoan: SHI

San giao dich: HNX

KET QUA SAN XUAT KINH DOANH 6 THANG DAU NAM
2015 AN TUONG

Chuing t6i khuy&n nghi NAM GIU trong ngén han c6 phiéu SHI dua trén
cd s@: (1) Thuang hiéu manh chiém linh thi phan; (2) Két qua kinh
doanh 6 thang dau ndm &n tugng; (3) Tap trung phat trién phan khic
san pham gia dung 6 bién Igi nhuan cao han; (4) Ty I& ng cao; (5) Bién
dong ty gia anh hudng tiéu cuc dén két qua kinh doanh; (6) Tinh hinh
kinh doanh clia céng ty con thiéu tich cuc; (7) San phdm méi khdng cd
Igi thé canh tranh

Pinh gia. Chung toi sir dung phugng phap dinh gid so sanh chi s6 P/E &
P/B d€ xac dinh gia tri cd phiéu SHI. Theo dd, voi mdc gia ky vong 12
thang la 13.642 VND/CP, tiém nang tdng gia cta SHI dat 2% so vdi mirc
gia ngay 28/09//2015. Hién tai SHI dang giao dich & mirc dinh ctia 52 tuan
la 13.400.

Chi tiéu tai chinh chu yéu

2011 2012 2013 2014
Doanh thu 1.956 2.143 1.820 1.994
LN gop 264 261 261 293
LN rong 14 11 4 36
Téng tai san 1.467 1.614 1.424 1.676
V6n CSH 372 370 363 434
EPS cudi ky (VND) 589 430 152 1.309
Gia tri s6 sach 14.210 14.239 13.975 13.140
Chi sd tai chinh 2011 2012 2013 2014
% Tang trudng DT 34,75% 9,57% -15,1% 9,57%
%LNST -79,04 -22,8% -64,64% 803,77%
%LN gbp/DT 13,48% 12,18% 14,33% 14,67%
ROA 1.0% 0.7% 0.3% 2.1%
ROE 3.9% 3.0% 1.1% 8.2%

NGANH CAP 4: SAN XUAT PO GIA
DUNG

BAO CAO NGAN 28/09/2015

KHUYEN NGHI PAU TU
Khuy&n nghi 3 thang NAM GIU

Gia muc tiéu 3 thang(VND) 13.600
Gia ngay 28/09/2015 (VND) 13.400

Ty |é tang gid (12 thang) +2%
THONG TIN CO PHIEU (28/09/2015)

S6 lugng CP niém yét 36.710.723
S6 lugng CP Iuu hanh 53.994.663
V6n hoa thi trudng (ty VND) 707,33
Bi€n ddng gia 52 tuan 6.500 — 13.400
KLGDTB 3 thang 733.845
KLGDTB 1 thang 435.559
% sG hitu nudc ngoai 12,88%
Room nudc ngoai conlai 13.258.985
Tang/gidm gid 7 ngay qua 2,24%
Tang/giam gid 1 thang qua -9,27%
Lé Vinh Son 18,44%
Lé Hoang Ha 14,55%
CTCP Quan ly quy Sao Vang 10,9%
Lé Van Nga 7,63%

Ngudn: SHI, CTS téng hop

Lé Duy Hung — Chuyén vién phan tich

Email: hungld@vietinbanksc.com.vn

(Ngudn:CTS ténghap)

Bién ddng gia cd phiéu 6 thang
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LUAN PIEM PAU TU
TIEU PIEM (KEY CATALYSTS)

Thuong hiéu manh chi€m linh thi phan

San Ha la thuang hiéu manh véi con s6 thi phan an tugng trong phan khic
san pham gia dung tir thép khdng gi. Thi phan:

- B6n nudc Inox, nhua: 65% thi phan mién Bac va 35% thi phan ca nudc.
- Chau rira Inox: 46.7% thi phan ca nudc.

- Thai Duong Ndng: 56% thi phan ca nuGc

- Ong thép khong gi: 46.7% thi phan ca nudc.

Dodng thdi, cong ty s hitu Hé thdng phan phéi rong khap vdi 43 chi nhanh
phia béc, tao Igi thé cho viéc tiéu thu san phdm mdi

Két qua kinh doanh 6 thang dau nam an tugng. Doanh thu 6 thang
2015 cta SHI la 1.064 ty dong, tang 12,3% y-o-y, tudng ducng 44,3% ké
hoach. Lgi nhuan 6 thang 2015 dat 44,7 ty tang 334% y-o-y, tudng ducng
68,7% ké hoach. Nguyén nhan chinh cla viéc tdng an tugng nay la do bién
Igi nhuan gop ti€p tuc duy tri xu huéng tang. 6 thang dau nam cong ty dat
bién Igi nhudn gop la 16.4%, t6t han rat nhiéu so vdi ty 1€ 12.6% cla clng
ky nam ngoai.

Xu hubing dich chuyén sang thi truong néng thén

Hién tai, thi truGng néng thdn la mét trong nhiing dia ban kinh doanh quan
trong cla doanh nghiép khi nhu cdu sir dung cac san pham Bdn nudc va
Chau rira tang cao nhdg su hién dién clia cac du an cap thoat nudc. bay
dugc danh gia 1a thi trudng tiém ndng dé€ Son Ha téng trudng thi phan va
doanh s6.Tuy nhién cac thi truGng tiéu thu & ndng thon cling yéu cau mdc
dau tu cao cho phuang tién va chi phi van chuyén dén cac dai ly tiéu thu.
Do do, gia dau giam la mot trong nhifng yéu to tac dong tich cu'c dén doanh
nghiép.

Gia nguyén vat liéu dau vao giam cé tac dong tich cuc dén bién Igi
nhuan.

Nguyén liéu chinh phuc vu hoat dong san xuat clia San Ha la thép khong
gi, dugc nhap khau toan bd, chli y&u tir Dai Loan, Trung Qudc, An D3, Nhat
Ban. Nguyén vat liéu déng gdp dén 77% ca cau chi phi cia SHI. Do dé viéc
gia Nickel (nguyén liéu chinh doi véi thép khong gi) lién tuc giam (giam
44%) trong 1 nam trd lai day co tac dong I6n dén doanh nghiép.

Cu thé&, mang san xudt hang gia dung, gid san phdm ban ra khdng thay ddi
(chi thay ddi uu ddi va ty I1& chiét khdu cho dai ly) khién viéc giam gia
nguyén vat liéu anh hudng t6t tdi bién Igi nhuan cta SHI. Tuy nhién, dGi
vGi cac san phdm cdng nghiép, gid nguyén liéu s& phan anh vao gia san
pham, d6i véi SHI Ia 2 thang do nguyén liéu mét tir 30 - 45 ngay dé vé kho.
Do dd, mang san pham nay khéng dugc hudng Igi nhiéu tir viéc giam gia
nguyén liéu dau vao.
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Bién dong gia Nickel thé giGi Ca cau chi phi 6T 2015
(nghin USD/tan)
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Tap trung phat trién phan khic san pham gia dung cé bién Igi
nhudn cao hon

Ty trong doanh thu mang san pham gia dung (dong san pham cé bién Igi
nhudn gop tot tir 25-40%) trong co cau doanh thu ctia SHI dang tang theo
thai gian, tir mdc 33,7% nam 2013 1én 37,7% trong 6 thang dau nam 2015.

Co cau doanh thu

2013 GO 3B3.7% 3.8%
2014 |G 334%  6.2%
67/2015 |G 37.7% 4.7%
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m Hang cong nghiép Hang gia dung Linh vuc khac

Ty Ié ng cao

Dién bién c&u trdc vn hién chua cé su thay doi dang k& so véi cudi ndm
ngodi. Tinh dén 30/6/2015, ty |1& ng chiém dén 71.2% tong tai san, trong
db ng ngan han chiém 83.7%. Hé s6 thanh toan clia Cong ty dat 1.1 [an,
hé s thanh todn nhanh & murc 0.5 [an. Tai thdi diém cudi quy 2/2015, SHI
¢ téng du' ng vay la 873 ty dong, trong dé ng vay ngan han la 709 ty dong
va ng vay dai han la 164 ty dong

Tinh hinh kinh doanh ctia cong ty con gap kho khan

Trong 6 thang dau 2015, SHI da phai trich 1ap du phong 6,8 ty dong doi
vGi khoadn dau tu vao Cong ty C8 phan Pau tu va Kinh doanh Thuong mai
Vinaconex. Theo trao d6i véi doanh nghiép, moi quy khoan dau tu nay ghi
nhan muc 16 tir 3-4 ty dong.

Du kién phat hanh cd phiéu ting von diéu Ié va trai phiéu chuyén
doi

PHONG NGHIEN CUU — PHAN TICH —
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A.

Phat hanh 200 ty dong trai phi€u kem chirng quyén cho nha dau
tu riéng 1& nhdm muc dich: (1) Xay dung nha may & phia Bac: 140
ty dong; (2) Gop von xay dung nha may & Myanmar: 20 ty dong;
(3) Xay dung nha may & Nghé An: 40 ty dong

Phat hanh 50 ty dong trai phiéu chuyén déi (46,6 ty danh cho dau
tu phét trién san phdm mdi; 3,4 ty dau tu phuong tién van tai)
Pai hdi ddng cd déng thudng nién ndm 2015 da thdng qua phuong
&n phét hanh 18 triéu c8 phiéu cho cd déng hién hitu véi gia phat
hanh 10,000 ddng/cp. Téng gid tri cd phiéu du tinh thu dugc tir
dot phat hanh 13 180 ty ddng sé chu yéu dugc sir dung dé ca ciu
ng vay va dau tu cho dong san phdm mdi. K& hoach phat hanh nay
néu thanh cdng s& gilip cdng ty cd cdu dang k& khoan ng vay, hién
dang & mirc rat cao (NG vay/Von cht sé hitu gan 2 [an), gilp cong
ty ti€t giam chi phi 13i vay, cai thién kha nang thanh toan.

Pau tu cho dong san pham méi 30.36
Pau tu phuong tién van tai 2.24
Cd cau ng vay 127.40
B& sung von luu dong 20.00
Tong 180

Nha may Son Ha Chu Lai di vao hoat dong giai doan 1

Theo k& hoach clia doanh nghiép, trong nhitng ndm dau tién sé tap trung
san xudt cac san pham gia dung va sau dé 1a cac san phdm céng nghiép.
Nha mdy Son Ha Chu Lai du kién sé mang lai doanh thu 100 ty trong nam
2015 cho SHI va khi di vao hoat dong t6i da cong sudt (du ki€n nam 2017)
sé€ tao ra doanh thu khoang 800 ty dong/nam

Giaidoan San pham Coéng suat Doanh thu du kién
dua vao san
xuat
2015 Bon chra T« 30,000 san 100 ty dong
nuéc phdm/ndm
2016 Chau rira inox 50,000 san 400 ty dong
phdm/ndm
Thai duong 4,500 bo/ndm
nang
2017 Ong thép inox 10,000 tan/n3m
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San pham maéi khdng cé nhiéu Igi thé canh tranh

SHI chudn bi tung ra dong san pham binh nudc néng chay bang dién trong
nhitng thang cudi ndm 2015 va. Ngoai Igi thé tir viéc s& hitu san hé thdng
phan phdi clia SHI, cling nhu sir dung dién dau ra ctia hé thdng thai ducng
nang, san pham nay khdng cé nhiéu Igi thé canh tranh khi cdng nghé khéng
cd cai tién so Vi cac san phdm cd san trén thi trudng cta Ariston, Ferroli...
CTS du kién dé thdm nhép thi trudng, SHI nhiéu kha néng phai s dung
chién lugc canh tranh vé gia thanh. Do dé, Igi nhuén cta dong san pham
nay trong thdi gian ngan la khdng kha quan, nhiéu kha néng phai ghi nhan
16 do khau hao va chi phi quang céo cao.

RUI RO

Rui ro ty gia. Doanh thu tir viéc xudt khdu ctia SHI chiu nhiéu anh huéng
tlr viéc dong real clia Brazil (-34,8%), dong lira cia Thd Nhi Ky (-20,9%),
va rap cua Nga (-36,5%) giam gia so vGi VND trong mot nam qua.
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Ty gid RUB/VND

Ty gia BRL/VND
Bén canh dd, cdng ty nhap khdu nguyén vat liéu phuc vu cho san xuét va
xuét khdu san pham vdi dong tién giao dich cha yéu la USD do vay bi anh
hudng bédi su bién dong cla ty gid hdi doai. Ngoai ra, tng ng USD cuia SHI
tinh dén hét Q2/2015 la 7.790.034, tang so vGi muc gan 7 triéu USD cudi
ndm 2014, do d6, viéc ty gia USD/VND tdng khoang 3% tur thang 8 ndm
2015 sé& khién 10 ty gia trong Q3, Q4 tang I&n. Tuy nhién, theo trao dbi véi
SHI, ban lanh dao d& mua bao hiém ty gia cho cong ty trong giai doan tdi.

RUi ro pha lodng cd phiéu. Vi viéc phat hanh tdng von 180 ty, dong
thdi cam két c8 tic ndm 2015 dat 10%, doanh nghiép chiu ap luc ting
trudng Igi nhudn nham phu hgp véi t6c d6 téng von cia minh

Ruai ro thanh toan. Viéc phat hanh ng cling s€ tao ra ap Iuc thanh toan
rat I6n cho Cong ty trong trudng hgp nha dau tu khong thuc hién quyén
chuyén déi.

DINH GIA
Phuong phap luan.

Chung tdi dua vao phuang phéap so sanh P/E va P/B d€ dua ra dinh gid cho
cd phiéu SHI. Pdi tugng dudc so sanh la cac cdng ty niém yét cing hoat
dbng trong nganh gom: ITQ, NKG, TLH

ITQ 5,3 1,2
NKG 5,5 1,0
TLH 10,0 0,4
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Trung binh 6,5 1,5
Két qua dinh gia

Ching t6i udc tinh LNST cua doanh nghiép tang 11% so vdi ké hoach, dat
72 ty dong. FY EPS du ki€n dat 1.333 dong

Phuong phap P/E Ty trong EPS (VND/cp) P/E TB binh gia Gia tri CP
50% 1.333 6,5 8.665 4.332
Phuong phap P/B Ty trong  Gid tri s6 sach (VND/cp) P/B TB Binh gia Gia tri CP
50% 12.413 1,5 18.620 13.642
Gia c6 phiéu két hgp 2 phuong phap (VND/cd phiéu) 13.642
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BAO CAO TAI CHINH TOM TAT

KQKD 2011 2012 2013 2014 BANG CAN DOI 2011 2012 2013 2014
Doanh thu thudn 1,956 2,143 1,820 1,994 Tai san lwu dong 879 1,056 951 1,167
Gia vén hang ban (1,693)  (1,882)  (1,559)  (1,701) Tién va twong dwong 60 132 23 98
Lai gop 264 261 261 293 DAu tw t.chinh ng.han 10 36 33 36
Chi phi ban hang (59) (77) (101) (134) Cac khoan phai thu 350 375 259 350
Chi phi quan ly (40) (53) (61) (48) Tén kho 355 396 569 621
Loii nhuan hoat dong 164 130 99 111 Tai san lwu dong 103 118 66 62
Chi phi khac (rong) 1 2) 1) 7 Tai san ¢é dinh / dai 589 558 473 508
- Thu nhap khac 12 3 0 9 " Phai thu dai han - - - -
- Chi phi khac (11) (5) ) ) DAu tw t.chinh dai 91 30 48 50
EBIT 165 128 98 118 May mac, thiét bi 384 412 341 360
Chi phi tai chinh (138) (110) (88) (74) May méc, thié bi 31 34 5 24
- Thu nhap tai chinh 18 11 13 4 DAu tw BDS dai han - - - -
- Chi phi tai chinh (156) (121) (101) (78) Tai san dai han khac 82 82 80 74
+ Chi phi I3i vay (113) (119) (84) (72) TONG TAI SAN 1,467 1,614 1,424 1,676
LNR trwéc thué 27 18 10 44 Céng no 1,044 1,187 1,047 1,232
Thué TNDN (8) (5) (3) (11) No ngén han 909 1,016 899 1,069
LNR sau thué 19 13 7 33 No dai han 135 171 149 163
Loi ich thiéu sé (4) 2) (3) 3 Vén chi s& hivu 372 370 363 434
LNR sau lgi ich thiéu s6 14 1 4 36 Vén gop CSH 267 267 267 337
Cac quy 7 7 9 9
Loi nhuan chua 38 36 28 63
Khac 59 60 60 24
Loi tich cé déng thiéu 52 57 13 10
sO
TONG VON CHU SO 1,467 1,614 1,424 1,676
HOU
BAO CAO DONG TIEN 2011 2012 2013 2014 CHIi SO TAI CHINH 2011 2012 2013 2014
LNR sau lgi ich thiéu sé 1 1 0 4 Tang trwéng
Piéu chinh Doanh thu thuan 9.6% -15.1% 9.6%
+ Khau hao 123 30 18 40 Loi nhuan gop -1.0% 0.1% 12.2%
+ Dy phong 56 (8) (9) 2 Loi nhuan rong -322%  -44.0%  359.3%
+  Loiich thiéu sé 52 5 (44) (3) Téng tai san 10.0%  -11.8% 17.7%
+  Danh gia lai tai san 0 0 0 0 Vén chii s& hivu -0.4% -1.9% 19.3%
+  Chi phi tai chinh rong 180 141 113 93 Kha nang thanh toan
Tién tir hoat déng (432) 97 (31) (8) No ngén han 0.97 1.04 1.06 1.09
- Tang dau tw may (538) (61) 83 (78) Thanh toan nhanh 0.58 0.65 0.42 0.51
- Tang dau tw TCSD 0 0 0 0 Tién mat 0.08 0.17 0.06 0.13
- Tangdautw TC (26) (23) 16 (3) Hoat déng
- Tangddutw TC (91) 61 (18) ) Vong quay tién mat 32.65 16.26 79.88 20.32
- Téng khac (82) 0 2 6 Vong quay khoan 5.78 6.94 7.58 6.21
Tién tw hoat dong dau (738) (22) 83 (77) V(‘)'ng quay tdn kho 4.77 4.76
Tién tw do (1170) 75 52 (86) Don bay tai chinh
- Cbtwcdatra 30 (12) (11) (0) No/Tdng tai san 711%  735%  73.6% 73.5%
Tién sau tra cb tirc (1140) 63 41 (86) No/Vén chii s& hiru 2.81 3.21 2.88 2.84
+  Tang gop vén cb 267 0 0 70 Hé sb tra chi phi lai 1.17 1.15 1.10 1.57
+  Tang gop vén khac 69 0 0 (35) Kha ning sinh loi
+  Tang khac 0 0 0 0 Ty suét lai gop 13.5% 12.2% 14.3% 14.7%
- Té&ng cb phiéu quy (10) 0 0 0 Ty suét 1ai hoat déng 8.4% 6.1% 5.4% 5.6%
+ Tangng 873 10 (150) 126 Ty suét Iai rong 0.7% 0.5% 0.2% 1.8%
Tién tir hoat déng 1229 2 (161) 161 Loi nhuan/Tang tai 1.0% 0.7% 0.3% 2.1%
Tién trwdc ch.léch t.gia 59 73 (109) 75 Loi nhuan/Vén CSH 3.9% 3.0% 1.1% 8.2%
+  Chénh léch ty gia 1 ) 0 0 Tién HDKD/Tong TS -29.4% 6.0% 2.2% -0.5%
Dong tién mat rong 60 72 (109) 75 Chi sé khac
Tién mét dau ky 0 60 132 23 Loi nhuan/Cd phiéu 0.59 0.42 0.15 1.28
Tign mat cudi ky 60 132 23 98 Gia tri sb sach/CP 15.03 13.93 13.96 15.52
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phHE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyé&n nghj clia CTS dudc xay dung dua trién su’ chénh 1&ch giita gia cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé théng khuyén nghi Dién giai

MUA Néu gida muc tiéu cao han gia thi trudng tir 15% trg Ién

THEO DOI NEu gia muc tiéu cao han gia thi trudng tr 5 — 15%

NAM GIU N&u gid muc tiéu cao hon gid thi trudng khdng qua 5%

BAN N&u gid muc tiéu thap hon gid thi trudng t6i thi€u 5%
Witk S Tl vremrsankse®® | cocw o e oBanksc @

Tuyén bd mién trach nhiém: Ban quy&n ndm 2014 thudc v& Cong ty CP Chitng khodn Vietinbank (CTS). Nhifng thong
tin st dung trong bao cdo dugc thu thap tir nhitng nguén dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia ching. Quan diém thé hién trong b4o cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh
thirc clia CTS. Khéng mét thdng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cado hay khuyé&n nghi
mua/béan bt ky chitng khoan nao. B4o cdo nay khéng dugc phép sao chép, tai ban bdi bt ky ca nhan hodc td chlic nao
khi chua dugc phép cua CTS.
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