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SECURITIES

CTCP Pau tu Thuong mai SMC (HOSE: SMC)

Nganh SLCP luu hanh Gia 07/09/2017 P/E hién tai P/B hién tai

Thép & san pham thép 41.999.243 23.600 VND/CP 2,18 0,96
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Nhu ciu thép xay dung van dang ting cao & Viét Nam. Theo Hiép hoi thép Viét Nam (VSA), san lugng thép
xay dung thang 7 dat 908.008 tan, tang 39,2% so vdi cing ky nam 2016, mific ban hang theo thang cao th(r 2 trong
vong 3 nam qua.

Gia thép thé gidi tang cao do Trung Qudc ti€p tuc céd ké hoach giam san lugng thép trong 6 thang cudi nam 2017
do: (1) Chinh pha Trung Qudc quyét dinh déng ctra cac 10 trung tan va lo cao chét lugng thap nhdm gidm 6 nhiém
mdi trudng; (2) Ngay 01/09/2017, 01 10 cao cua Benxi phéat nd, c6 thé 1am giam 10 nghin tdn gang san xudt/ngay
(~1/3 cbng sudt clia Benxi) -> céc nha may khac cd thé giam san xuét vi cac ly do an toan khi Hiép hdi An toan lao
dong qudc gia TQ thong bao sé& tién hanh thanh tra cac nha mdy trong thang; (3) Cac nha mdy Trung Qudc van bao
tri trong thang 8 nhu k& hoach (kéo dai c6 thé téi 4 thang, anh hudng chinh HRC, thép, gang 16ng). Trong khi dé,
nhu cdu thép trong nudc va xuét khdu cao khién gia thép thanh Trung Quéc tdng 36,7% ké tir dau ndm 2017 (trong
dé tang 12,3% tinh riéng thang 7 va 8).

Pay manh hoat dong san xuét, huéng di méi ciia SMC sau giai doan khiing khoang ndm 2015. Rt kinh
nghiém tU khoan 16 ky luc ndm 2015, SMC d& dau tu thém 2 day chuyén &ng thép cho nha may 8ng thép Sendo
(SMC lién doanh védi Cong ty Sendo Nhat Ban) vao ndm 2016, nang tdng sd day chuyén san xuét dng thép lén 7 day
chuyén vdi cong suat 5-7.000 tan/thang. Day chuyén can ngudi di vao hoat dong cudi nam 2017 sé cung cap nguyén
liéu cho Nha may Sendo. Ngoai ra SMC cfing m& réng nha mdy san xuét gia cdng cac san phdm sau thép, tiép tuc
chién lugc mé rong sang linh vuc san xuat, cong nghiép phu trg.

Du bao LN quy 3 dat 70-80 ty déng, tuong (ing véi EPS 4 quy la 8.480 ddng/c6 phiéu, P/E trailing 1a 2,7x.
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HIEN LUO'C GIAO DICH  ying gia mua ky vong: 23.500 — 24.000 VND/c8 phiéu
Ving gia ban ky vong: 28.000 — 29.000 VND/c8 phiéu
Ngudng cat 16: < 20.000 VND/cd phiéu
Thdi gian ndm giif: 3 thang
Lgi nhuan du kién: 19%
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Mot so chi tiéu tai chinh

| Chi tiéu

2014

2015

2016

6T/2017

I Chi s6 chung (ty dong)

1 T6ng tai san 3.068 4.103 3.027 4.651 4.585
Tai san ngan han 2.506 3.572 2.316 3.952 3.670
Tién&tuong duaong tién 303 459 95 266 214
Pau tu tai chinh 25 617 764 779 758
Tai san dai han 562 532 711 699 916

2 NG phai tra 2.496 3.536 2.636 3.900 3.475
Ng ngan han 2.343 3.415 2.523 3.810 3.378
Ng dai han 153 121 113 90 97

3 Von chu sé hitu 572 567 391 751 1.110

4 Von diéu lé 295 295 295 295 420

5 Doanh thu 9.651 10.912 10.047 9.441 5.805

6 Lgi nhuan gop 273 323 145 724 341

7 Doanh thu tai chinh 33 55 53 65 30

8 Chi phi tai chinh 94 119 151 103 44

9 Lgi nhuan sau thué 26 20 (196) 362 151

II | Hiéu qua kinh doanh |

1 Lai gop/Doanh thu 3% 3% 1% 8% 6%

2 Lai sau thué/DT 0% 0% -2% 4% 3%

3 Tang trudng DT 8% 13% -8% -6% 33%

4 Tang trudng LNST -62% -23% -1080% -285% -33%

5 ROA 1% 0% -6% 8% 3%

6 ROE 5% 4% -50% 48% 14%

III | Chitiéu thanh khoan |
1 Thanh toan hién hanh 1,07 1,05 0,92 1,04 1,09
2 Thanh toan nhanh 0,54 0,66 0,67 0,62 0,70
IV | Cocduvén \

1 | Ng/T6ng tai san 0,81 0,86 0,87 0,84 0,76

2 Ng/V6n chu s hitu 4,36 6,24 6,74 5,19 3,13

V | Gia tri cd phan

1 KLCPLH (triéu CP) 30 30 30 30 42

2 EPS (VND) 881 678 (6.640) 12.263 3.595

3 Gia tri s6 sach (VND) 19.377 19.207 13.245 25.440 26.429

Tuyén bé mién trach nhiém: Bin quyén ndm 2014 thudc vé Cong ty CP Chung khodn Ngén hang Cong thuong
Viét Nam (CTS). Nhing thdng tin su’ dung trong bao cdo duoc thu thap tuo nhitlhg ngudn dang tin cdy va CTS khdng
chiu tréch nhiém V& tinh chinh xdc cda ching. Quan diém thé hién trong bdo cdo nay la cda (cac) tic gid va khéng
nhét thiét lién hé vdi quan diém chinh thic cda CTS. Khéng mdt théng tin ciing nhu' y kién néo duoc viét ra nham
muc dich quang cdo hay khuyén nghi mua/ban bat ky chung khoan nao. Bao cdo ndy khéng duoc phép sao chép, tai
ban boi bt ky cd nhén hodc t6 chic nao khi chua duoc phép cda CTS.
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