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CONG TY CO PHAN SON HA SAI

GON
Ma chirng khoan: SHA
San giao dich: HNX

KET QUA SAN XUAT KINH DOANH 9 THANG DAU NAM NGANH CAP 4: SAN XUAT D0 GIA

2015 AN TUONG

Ching t6i khuyén nghi MUA trong ng3n han c6 phiéu SHA dua trén co
sG: (1) Thugng hiéu manh chiém linh thi phan; (2) Két qua kinh doanh
9 thang dau nam an tugng; (3) Gia nguyén vat liéu dau vao giam co tac
ddng tich cuc dén bién Igi nhuén; (4) Viéc nhan chuyén nhugng Son Ha
Chu Lai vao ngay 22/10 c6 tac dong tich cuc doi véi SHA.

Pinh gia. Ching t6i sir dung phudng phap dinh gia so sanh chi s6 P/E &
P/B dé xac dinh gia tri cd phiéu SHA. Theo dé, voi mUc gid ky vong 6 thang
la 20.700 VND/CP, tiém nang tang gia cla SHA dat 45,8% so v&i mdc gid
ngay 26/11//2015. Hién tai SHA dang giao dich gan murc dinh cla 52 tuan

la 14.200 dong/cp

Chi tiéu tai chinh chu yéu

2011 2012 2013 2014
Doanh thu 342 324 344 444
LN gop 42 44 46 61
LN rong 9 7 6 10
T6ng tai san 234 245 214 220
V6n CSH 83 90 95 103
EPS cudi ky (VND) 1.146 819 695 1.271
Gia tri s6 sach 10.408 11.215 11.897 12.862
Chi s0 tai chinh 2011 2012 2013 2014
% Tang trudng DT 17,4% -5,5% 6,4% 29,1%
%LNST -78,7% -28,5% -15,7% 84,1%
%LN gbp/DT 12,4% 13,6% 13,5% 13,7%
ROA 4,3% 2,7% 2,4% 4,7%
ROE 11,1% 7,6% 6% 10,3%

DUNG
BAO CAO NGAN 26/11/2015

KHUYEN NGHI PAU TU

Khuyén nghi 12 thang MUA
Gid muc tiéu 12 thang(VND)  20.700
Gia ngay 26/11/2015 (VND)  14.200
Ty lé tang gia (12 thang) 45,8%

THONG TIN CO PHIEU (26/11/2015)

S6 lugng CP niém yét 8.000.000
S6 lugng CP luu hanh 18.000.000
V6n hda thi trudng (ty VND) 268,2
Bién dong gia 52 tuan 6.100 — 14.900
KLGDTB 3 thang 400.656
KLGDTB 1 thang 577.908
% s& hiru nudc ngoai 0%
Room nudc ngoai con lai 3.919.900
Tang/giam gia 7 ngay qua 2,1%
Tang/giam gia 1 thang qua 25,2%

CcO PONG LON

CTCP Quoc Té Son Ha 30%
L€ Viét Cudng 6%
Lé Hoang Ha 5%

Lé Duy Hung — Chuyén vién phan tich

Email: hungld@vietinbanksc.com.vn

Ngudn: SHA, CTS téng hap

(Ngudn: CTS ténghop)

Bién dong gia c6 phiéu 6 thang
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(Ngudn: CTS)
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LUAN PIEM PAU TU

TIEU DPIEM (KEY CATALYSTS)
Thu'ong hiéu manh, co Igi thé vé hé thong phan phoi

San Ha Sai Gon la thuagng hiéu manh véi con sb thi phan an tugng trong
phén khic san phdm gia dung ttr thép khdng gi. Thi phan clia SHA hién dat
khodng 25-27% diing th(r hai sau Tan A Dai Thanh tai thi trudng tr Quang
Nam trd vao cac tinh Tay Nguyén va cac tinh Nam BO.

SHA 1a cdng ty dang trién khai tét cac diém ban hang, dai ly cdp 2 va ngudi
tiéu dung. Tinh dén cudi quy 3/2015 da cd 9 chi nhanh da di vao hoat dong
on dinh tai cac tinh trong diém, tdng manh so véi chi 1 chi nhanh vao quy
3 nam 2014. Doanh nghiép ciling cho biét ké hoach tang s6 chi nhanh Ién
23 dan vi vao ndm 2016. Viéc phat trién hé théng phan phdi gitp SHA: (1)
giam ap luc tir nha phan phdi (ngudi mua), viéc cd hé thdng phan phdi cua
riéng minh giip SHA c6 th€ dam phan gidam dinh muc Igi nhuan cho céc dai
ly ban &, (2) dong bd chién lugc ban hang va marketing ciia doanh nghiép.

Két qua kinh doanh 9 thang dau nam an tugng. Doanh thu 9 thang
2015 cua SHA la 383 ty dong, tang 23,1% y-o-y, tuang ducong 68% ké
hoach nam. Lai rong 20.4 ty dong, gap 2.5 lan cung ky va vugt 2% so vGi
ké hoach nam (20 ty dong).

Nguyén nhan chinh cla viéc tang an tugng LNST nay la do bién Igi nhudn
gop tiép tuc duy tri xu hudng tang khi gia nguyén vat li€u chinh giam, gia
dau gidm khién chi phi vn chuyén hang hod ciing di xudng. Bién Igi nhuén
gop 9 thang dau nam 2015 la 19,5% tang so vdi mac chi 14% cung ky nam
2014.

Tuy nhién, tinh dén cudi quy 3/2015, Ivu chuyén tién thuan tir HDKD cua
doanh nghiép am 61,9 ty, tdng manh so v8i mdc chi am 0,5 ty déng cung
ky nam 2014 do viéc m& rong quy mé manh mé, s6 Iugng chi nhanh tang
manh, nén hang tén kho, ng phai thu va cac khoan phai tra tang.

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

Nguyén liéu chinh phuc vu hoat dong san xuat clia SHA la thép khong gi,
dudc nhap khau toan bd, chu yéu tir Dai Loan, Trung Quédc, An D3, Nhat
Ban. Do d6 viéc gia Nickel (nguyén liéu chinh d6i vdi thép khdng gi) lién
tuc giam (gidm 44%) trong hon 1 nam tré lai day co tac dong I6n dén
doanh nghiép.

Bién dong gia Nickel thé gigi (nghin USD/tan)

(Ngudn: Indexmundi)
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Viéc nhan chuyén nhugng Son Ha Chu Lai vao ngay 22/10 cé tac
dong tich cu'c doi véi SHA

1.

Néng cao nang luc san suat

San Ha Chu Lai la chd dau tu nha may co dién tich hon 2,5 ha cla
SHI tai Chu Lai-Quang Nam. Hién nay, SHA cling dang xay dung
mot nha may vdi dién tich 1,5 ha ngay bén canh nha may Saon Ha
Chu Lai. Viéc nhan chuyén nhugng nha may trén gilp SHA hinh
thanh nén khu san xuét lién hoan, c6 kha nang san xuét san pham
kich thudc 18n va chuyén biét dong thdi ddy cong suét 1én cao.

Gidm thiéu chi phi vén chuyén, tao loi thé canh tranh cho SHA tai
cdc tinh Ty nguyén va cac Tinh Nam Trung bg

Trudc day, gia thanh san pham cta SHA d6i véi khu vuc mién Trung
va Tay Nguyén luén cao hon nhitng khu vuc khac do khoang cach
kha xa tir nha may cla cong ty tai Tp HO Chi Minh dén cac tinh Tay
nguyén va cac Tinh Nam Trung bd, trong khi chi phi van chuyén
san pham bdn chira nudc Inox va bdn chlra nudc nhua ngay cang
tang cao da lam tang chi phi clia cong ty. Trudc bai toan chi phi,
lau nay, Son Ha Sai Gon danh chdp nhan giam kha nang dap Ung
cho nhém thi truGng nay.

Tuy nhién, viéc san xuat tir nha may Chu Lai trong thdi gian tdi sé
khién bién Igi nhuan ctia doanh nghiép cao han. Bén canh dd, trong
trudng hop SHA mudn phat trién thi phan, chién lude canh tranh
vé gid hoan toan c6 thé dugc thuc hién. Hién tai, ty trong doanh
thu tir khu vuc mién Trung, Tay Nguyén vao khoang 40% va udc
tinh sé tang Ién 60% trong tuong lai.

Kha ndng déy nhanh 16 trinh san xudt tai Nha may Chu Lai

Theo ké hoach cua doanh nghiép, trong nhitng nam dau tién sé
tap trung san xudt cac san pham gia dung va sau do 1a cac san
pham c6ng nghiép. Nha mdy Son Ha Chu Lai du kién s& mang lai
doanh thu 100 ty trong nam 2015 cho SHA va khi di vao hoat dong
t6i da cong suat (du ki€n nam 2017) sé tao ra doanh thu khoang
800 ty dong/nam. Trong dd, viéc nha mady Son Ha Chu Lai du kién
déng gop it nhat 50% Igi nhuan.

Giai doan  San pham dua Cdng suat Doanh thu du
vao san xuat kién
2015 Bon chfanu6c TuU 30,000 san 100 ty dong
phdm/ndm
2016 Chau rlra inox 50,000 san 400 ty dong
phdm/ndm
Thai dugng 4,500 bo/ndm
nang
2017 Ong thép inox 10,000 tan/ndm
4. HuGng loi tor uu déi thué thu nhdp doanh nghiép

Viéc nhan chuyén nhugng nha may tai khu kinh t&€ mé Chu Lai ¢6
tac dong rat tich cuc dén KQKD ciia SHA. Th{r nhat, trong 4 nam
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dau tién, khoan thué nay s€ hoan toan dugc mié€n. 9 nam ti€p theo,
DN chi phai chiu mirc thué |a 7,5% va toan b thdi gian con lai chi
phai chiu thué€ 15%. SHA du ki€n tac dong tich cuc tir uu dai thué
nay sé dugc phan anh ngay vao KQKD quy 4.

RUI RO

Rui ro pha lodng cd phiéu. Vi viéc phat hanh tdng von 100 ty vao dau
quy 4 khién cho s8 lugng c6 phiéu luu hanh ctia SHA tdng thém 10 triéu
don vi, do do, trong thdi gian tGi néu toc db tang trudng LNST cua doanh
nghiép khdng tuong xiing vdi t&c dé tang VCSH, thi EPS cta cd phiéu SHA
sé ¢ nguy ca giam.

DINH GIA

Phuong phap luan.

Chung tdi dua vao phuong phap so sanh P/E va P/B d€ dua ra dinh gia cho
cd phi€u SHA. Do phan 16n Igi nhudn cla SHA dén tir mang san xuat va
kinh doanh cac san pham gia dung nén ching tdi dem so sanh SHA vdi
cac cong ty niém yét cung hoat dong trong nganh gia dung gom: DQC,
RAL, GDT va SHI

P/E P/B
DQC 8,3 1,78
RAL 8,8 1,23
SHI 8,9 1,9
GDT 9 2,3
Trung binh 8,6 1,7

Két qua dinh gia

Chung t6i udc tinh LNST cla doanh nghiép trong quy 4/2015 dat 10,2 ty
dong, tuong duang tdng LNST ndm 2015 la 30,6 ty dong, tdng 53% so vdi
k& hoach. FY EPS du kién ca ndm 2015 dat 3.315 déng/CP. Luu y 1a s& cd
phiéu luu hanh binh quan trong ndm 2015 1a 9.23 triéu ¢ phiéu.

Chung t6i chiét khau 20% db6i véi phuong phap P/E do danh gia rui ro pha
lodng c6 phiéu 1a 16n khi s8 lugng cb phiéu phat hanh thém 1&n dén 10 triéu
cd phiéu, hon gép ddi so vai s6 lugng cd phiéu luu hanh trude dé. Viéc sir
dung v6n huy dong dé dau tu’ vao SXKD sé& cd dd tré va cd thé khong dem
lai két qua tich cuc ngay trong ndm 2016.
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Phucng phap P/E Ty trong EPS (VND/cp) P/ETB  Dinhgid Gia tri CP (sau chiét khau)
50% 3.315 8,6 22.800 11.400
Phuong phap P/B Ty trong Gia tri s6 sach (VND/cp) P/BTB  Dinh gia Gia tri CP
50% 10.883 1,7 18.500 9.250
Gia cd phiéu két hgp 2 phuong phap (VND/cd phiéu) 20.700
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BAO CAO TAI CHINH

KQKD 2011 2012 2013 2014 BANG CAN DOI 2011 2012 2013 2014
Doanh thu thuan 342 324 344 444 Tai san lwu déng 124 144 110 118
Gia vén hang ban (300)  (280) (298)  (384) Tién va twong dwong 15 39 4 12
Lai gop 42 44 46 61 Déu tw t.chinh ng.han - - - -
Chi phi ban hang (13) 17) (25) (31) Céc khoan phai thu 60 52 48 49
Chi phi quan ly 9) (10) (11) (12) Tén kho 44 47 53 56
L¢i nhuan hoat déng 21 17 10 18 Tai san lwu dong khac 5 6 5 2
Chi phi khac (rong) (0) (2 0 (0) Tai san cbé dinh / dai han 109 101 104 102
- Thu nhap khéac 1 1 1 0 Phai thu dai han - - - -
- Chi phi khac 1) 3) 1) @ DAu tw t.chinh dai han - - - -
EBIT 21 15 10 17 May madc, thiét bj (rong) 84 76 76 74
Chi phi tai chinh (rong) (8) Q] 3 4 May mac, thié bi (d.dang) 25 25 26 25
- Thu nhap tai chinh 0 0 2 0 Dau tw BDS dai han - - - -
- Chi phi tai chinh 9) ) (%) (4) Tai s&n dai han khac 1 0 1 3
+ Chi phi lai vay 9) @) ®) 4) TONG TAI SAN 234 245 214 220
LNR trwée thué 12 8 8 13 Céng no 150 155 119 118
Thué TNDN 3 1) 2 3) No ngén han 131 143 107 109
LNR sau thué 9 7 6 10 No dai han 19 12 11 8
Loi ich thiéu sé - - - - Vén chi s hiru 83 90 95 103
LNR sau lgi ich thiéu s6 9 7 6 10 Vén gép CSH 80 80 80 80
Céc quy - 1 1 1
Lei nhuan chwa p.phéi 3 9 14 22
Khac - - -
Lo tich ¢b dong thiéu s6 - - - -
TONG VON CHU SO HO'U 234 245 214 220
BAO CAO DONG TIEN 2011 2012 2013 2014 CHi SO TAI CHINH 2011 2012 2013 2014
LNR sau lgi ich thiéu sb 1 1 1 1 Tang trwéng
Piéu chinh Doanh thu thuan -5.5% 6.4%  29.1%
+ Khau hao 7 3 5 5 Loi nhuan gop 3.8% 5.4% 31.1%
+ D phong 0 2 1) 0 Loi nhuan rong -28.5%  -15.7% 84.1%
+ Loi ich thiéu s6 0 0 0 0 Tbng tai san 4.9% -128%  3.1%
+ Danh gia lai tai san 0 0 0 0 Vén chi s& hivu 78%  6.1% 8.1%
+  Chi phi tai chinh rong 11 8 3 5 Kha nang thanh toan
Tién tir hoat dong k.doanh 13 27 (39) 12 No ngén han 0.94 1.01 1.02  1.08
- Tang dau tw may méc (116) 6 (6) (2) Thanh toan nhanh 0.61 0.68 0.53 0.57
- Tang dutw TCSD 0 0 0 0 Tién mat 0.12 0.27 0.04 0.11
- Tang du tw TC ng.han 0 0 0 0 Hoat dong
- Tang dau tw TC d.han 0 0 0 0 Vong quay tién mat 22.44 8.34 8455 38.02
- Tang khac Q) 0 Q) 2) Vong quay khoan p.thu 5.98 6.19 7.11 10.77
Tién tw hoat dong dau tw (116) 6 @ ) Véng quay tdn kho 6.86 5.95
Tién tw do (103) 32 (46) 9 Don bay tai chinh
- Chtrcdatra (6) (0) (0) ) No/Téng tai san 64.3%  63.4% 55506  °3:3
Tién sau tra cd tiec (109) 32 (47) 7 No/Vén chii sé hiru 1.80 1.73 1.25 114
+ Tang gop vbn cb phan 80 0 0 0 Hé s tra chi phi 14i vay 2.43 2.18 254 416
+ T&ng gép vén khac 0 0 0 0 Kha nang sinh loi
+ Tang khac 0 0 0 0 Ty suét 13i gop 12.4%  13.6% 135% 137
- Téang cb phiéu quy 0 0 0 0 Ty suét lai hoat déng 6.1% 51%  2.9% 4.0%
+ Tang no 44 9) 12 1 Ty suét I4i rong 2.7% 2.0% 1.6% 2.3%
Tién tir hoat dong t.chinh 118 (9) 12 Q) Loi nhuan/Téng tai san 3.9% 27%  2.6% 4.6%
Tién trwée ch.léch t.gia 15 24 (35) 8 Loi nhuan/Vén CSH 11.0% 73%  58% 9.9%
+  Chénh léch ty gid 0 0 0 0 Tién HDKD/Téng TS 57%  10.9%  -184%  5.5%
Dong tién mit rong 15 24 (35) 8 Chi sé khac
Tién mat dau ky 0 15 39 4 Loi nhuan/Cé phiéu 115 0.82 0.69 1.27
Tién mat cudi ky 15 39 4 12 Gia tri s& sach/CP 10.41 1122 1190 12.86
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi ctia CTS dudgc xdy dung dua trién su’ chénh Iéch gitta gid cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé théng khuyé&n nghi Dién gii
MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI NéEu gia muc tiéu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap hon gid thi trudng tdi thiu 5%
V|et""|Bank SC - Céng ty C& phan Chirng khodn Ngén hang . Coéng thwong
Nang Ei-:;' tri dau tu ("VietinbankSC) [&a mét cong ty chirng khoan dirgc cap phép véi day

d0 cac chirc nang nghiép vu, co sb von didu |& 12 800 ty dbng,
tirorng dwrorng 40 trigu 6 la.

VietinbankSC dwoc niém yé trén san GDCK Ha Nai (HNX) vai ma
giao dich "CTS"

Lién hé

306 Ba Trigu, Hai Ba Trng, Ha N&i

T +84 4 3974 7952

F +84 4 3094 7572

W wwrw.vietinbanksc.com.vn

Tuyén b8 mién tradch nhiém: Ban quy&n ndm 2014 thudc vé Cong ty CP Chifng khodn Vietinbank (CTS). Nhitng thong
tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
cla ching. Quan diém thé hién trong béo cdo nay la cla (cac) tac gia va khéng nhét thiét lién hé vdi quan diém chinh
thic clia CTS. Khéng mot théng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi
mua/ban bat ky chirng khodn nao. Bdo cdo nay khéng dudc phép sao chép, tai ban bdi bat ky cd nhan hodc t6 chirc nao
khi chua dugc phép clia CTS.
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