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Leoi nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuén 8800 - 19200
Vén héa 491 ty ddng
SL c6 phiéu lwu hanh 53,994,663 CP
KLGD binh quén 10 ngay 513,777 CP
% s& hiru nwéc ngoai 11.7%
Room nwéc ngoai 50%
Gia tri ¢ tee/cd phan 293
Ty 1& cb ticlthj gid 3,20
Beta 1.00
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SHI -22,2% -9,9% -16,5% -20,9%
HNX-Index  9,6% -2,1% 59% 17,0%
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Chuyén vién phan tich
Dwong Purc Hiéu
(84 4) 3928 8080 ext 622

duongduchieu@baoviet.com.vn

Coéng ty C6 phan Qudc té Son Ha

Ma giao dich: SHI Reuters: SHI.HM Bloomberg: SHI VN

Tap trung vao hoat déng cbt I6i

SHI vira td chirc cudc gdp g& Nha dau tw va cong bd KQKD Q2/2016. Tai day,
chuing t6i ghi nhan moét sé diém nhén dang chu y trong hoat déng san xuét kinh
doanh cua cong ty.

Két qua kinh doanh bam sat ké hoach nam nh& hoat dong cét 16i ting
trwdng t6t. SHI dat ké hoach 2016 véi 2.500 ty doanh thu va 100 ty LNST. Két
thuc 6 thang dau nam, cong ty dat 1.060 ty doanh thu, tdng 5% yoy. Loi nhuan
tr san xuét kinh doanh dat 75,3 ty, tdng 31% yoy. Tuy nhién do trong quy 2 SHI
16 18,5 ty do thanh ly tai san tai cong ty con HIS, do d6 LNST 6 thang chi dat 52
ty, tdng 9% yoy, hoan thanh 52% ké hoach nam.

Té chtrc lai hoat dong kinh doanh cét 18i. SHI 1a mot trong nhirng cong ty dau
nganh tai Viét Nam vé san xuét va kinh doanh cac san phdm dan dung nganh
nwéc va san phadm éng thép khong gi cong nghiép. Trén toan québc, SHI dang
chiém khoang 35% thi phan bén nwéc, 32% thi phan binh nwéc néng nidng
lwong mat trdvi, 47% thi phan chau riva inox, 65% thi phan éng inox cdng nghiép.
Trwéc day hau hét cac san phdm cla SHI déu duoc td chire sén xuat béi cong
ty me. Tuy nhién t&r quy 2/2016, SHI da thanh lap cac cong ty con dé phu trach
trng mang san pham theo hwéng chuyén mén hoa. Viéc td chirc lai san xuét
duwoc ky vong sé gitp SHI nang cao hiéu qua hoat dong, tiét giam chi phi.
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Tiép tuc dwa ra thj trwéng cac san pham méi. SHI dang chuén bj dwa ra thi
trwdng nhidu san phdm mai nhw binh nwéc ndng dung dién, bé chira nuwéce thai
septic, bdn nwéc dung tich I16n, bao nwéc, vai bat ki thuat/ Trong d6 sédn pham
binh nwéc néng méi duwoc dua ra thi trwdng tlr cudi thang 6/2016, cdng suét san
xuét 180.000 binh/ndm. Sau khi ra mat, san pham hién dang dwoc thj trwdng rat
don nhan véi hon 10.000 binh dwoc dat hang. Hién tai SHI dang hoat dong hét
cong suat dé dap rng nhu cau ddi véi sédn pham nay.

Chubi sé&n pham cta SHI
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Binh nuwéc néng

Ngudn: SHI

Phat trién hé théng chi nhanh. Hé théng phan phdi ctia SHI dwoc chi theo hai
dong san phadm dan dung va céng nghiép. V&i cac san pham dan dung, SHI hién
da thanh 1ap 47 chi nhanh ban hang, téi hét ndm 2016 sé ting 1én 61 chi nhanh
trong nam 2016. V&i san phdm bng thép cong nghiép, SHI d& mé 13 chi nhanh
va sé tang Ién 21 chi nhanh trong ndm nay. Hién tai cac chi nhanh clta SHI da
bao phu tat ca céac tinh phia Bac tir Da N&ng tré ra.

Thodi vén khéi cac khoan dau tw ngoai nganh. Hién tai SHI dang c6 moét sé
khoan dau tw ngoai nganh vé BDS va dau tw tai chinh. Céng ty hién dang tich
cwe tim kiém cac dbi tac dé chuyén nhwong lai cac khoan dau tw nay.

O Thodi vén khéi CTCP DT-PT-TM Son Ha (HIS) (SHI ndm 71%). Day la
don vi dang s& hiru va quan ly tda nha Vinaconex Plaza tai s6 8 Quang
Trung (Ha Béng, Ha N&i). Hién tai SHI me dang phai trich lap 60/111 ty
dau tw vao cong ty nay. Ngoai ra, dw no vay cdia HIS tai SHI me khoang
trén 120 ty. Buwoc biét SHI da thong qua chu trwong thoai von khai HIS
v&i ty 1é thoai 51% nham tao dong tién cho cac hoat dong khéc.

O Thodi vén khéi Vinamed. Vao thang 5/2016, SHI bat ngd dau tw 24,5
ty trong dot IPO Tct Thiét bi y té. Muc dich ctia khodn dau tw nham hoan
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ddi 14y c6 phan mét doanh nghiép nhwa Nha nwéc sap IPO. Tuy nhién
do qua trinh hoan déi dw kién kéo dai, SHI da quyét dinh thoai von khai
Vinamed. Gié tri dau tw tai ngay 30/6/2015 chi con 14,5 ty va dy kién sé
duoc thoai hét trong nam 2016, tuy nhién mic loi nhuan dy kién la
khéng nhiéu.

0O Khodn dau tw 4 biét thw tai Van Canh: gia tri sé sach khoang 34 ty,
hién dang dwoc dung lam tai sdn dam bao dé vay vén ngan hang. SHI
du kién sé thoai vén khdi khoan dau tw nay néu dat duoc gia ban hop
ly.

Hiéu qua kinh doanh dwerc cai thién. V@i viéc tich cwc tap trung vao cac san
pham cbt 16i, hiéu qua hoat dong cta SHI dwoc cai thién rd rét. Dang cha y, dong
tién kinh doanh cta SHI da c6 gia tri dwong trong ndm 2016 sau khi lién tuc &
trang thai &m trong cac nam trwéc. Bién lgi nhuan goép va lgi nhuan tw SXKD
cling tang trwdng manh.

Chi s6 tai chinh 6 thang dau nam
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Bién lgi nhuan tir HDSXKD
Nguén: BVSC téng hop

Khuyén nghi dau tw. Chang t6i danh gia cao kha néng hoan thanh vuot mic
ké hoach lgi nhuan sau thué 100 ty ndm 2016 cGa SHI. Dua trén ké hoach, EPS
2016 dy kién dat 1.828 ddng/cp, twong ng PE fw dat 4,8 |an, 1& mic rat hap
dan dé dau tw. M6t sé rdi ro nha dau tw can lwu y 14 trién vong thoai vén khoi
HIS van chwa rd rang va rdi ro pha lodng ctia dot phat hanh 20 triéu ¢b phiéu dw
kién di&n ra vao cubi 2016, diu 2017. EPS 2016 sau pha lodng dv kién dat 1.338
ddnglcp, twong dwong PE 6,6 1an, van l1a mic hop ly dé dau tw.
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CHi SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2012 2013 2014 2015 2016F
Doanh thu 2.144 1.820 1.994 2.217 2.500
Gia vén 1.882 1.559 1.701 1.877
Loi nhuan gop 261 261 293 340
Doanh thu tai chinh 11 13 4 7
Chi phi tai chinh 121 101 78 83
Loi nhuan sau thué 11 4 36 80 100

Bang can dbi ké toan

Don vi (ty VND) 2012 2013 2014 2015 2016F
Tién & khoan twong dwong tién 132 23 98 34
Céc khoan phai thu ngén han 375 259 350 477
Hang tn kho 396 569 621 628
Tai san cb dinh 446 345 384 405
Cac khoan dau tw tai chinh dai han 30 48 50 70
Téng tai san 1.614 1.424 1.676 1.786
No ngén han 1.016 899  1.069 964
No' dai han 171 149 163 135
Vén chi sé hiru 370 363 434 686
Téng ngudn vén 1.614 1.424 1.676 1.786

Chi s6 tai chinh

Chi tiéu 2015 2016F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 10% -15% 10% 11% 13%
Tang trwéng loi nhuan sau thué (%) -32% -44%  359% 125% 25%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 12% 14% 15% 15%

Loi nhuan thuan bién (%) 1% 0% 2% 3%

ROA (%) 3% 1% 9% 14%

ROE (%) 1% 0% 2% 5%

Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 74% 74% 74% 62%

Téng no/Téng vén chi s& hiku (%) 321%  288%  284%  160%

Chi tiéu trén méi cbé phan

EPS (ddng/cd phan) 419 148 1,061 1,453

Gié trj sd sach (ddng/cd phan) 13,858 13,600 12,861 12,480



TUYEN BO TRACH NHIEM

T6i, chuyén vien Dwong Birc Hiéu xin khdng dinh hoan toan trung thwe va khéng cé déng co' ca nhan khi thuc hién bao céo nay. Tat ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chirng khoan. Bao céo chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khdng chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong duoc nhic dén

trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Cong nghé théng tin
nguyentiendung@baoviet.com.vn

Dwong Birc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Thi Hai Yén
Hang hoa tiéu dung

nguyenthihaiyenB@baoviet.com.vn

Lé Duy Khanh
Dau khi
leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc

BéAt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Ngé Kim Thanh
Ha tAng nuéc

ngokim.thanh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Pho Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi moé

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi truong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888









