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Bién dong gia SHI va VN-Index
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Thoéng tin giao dich

Gia hién tai 13.600
Gia cao nhat 52 tuan (VND/cp) 13.600
Gia thap nhap 52 tuan

(VND/cp) 5.400
SQJuo’ng CP niém yét 3671
(triéu cp)

S(“?Alwcyng CP Iwu hanh 53.99
(triéu cp)

KLGD BQ 30 ngay (cp/ngay) 1.279.208
Ty 1& s& hiru nwée ngoai 6,9%
Vén diéu 1& (ty VND) 540
Vén hoa (ty VND) 734

Tong quan doanh nghiép
L6 s6 2, CN1 Khu Cdéng Nghiép

Pia chi Tw Liém, x& Minh Khai, huyén
T Liém, TP.Ha Noi

Doanhthu g 1 uec, ng thep inox

chinh » ONg Ihep INox, .

Chi phi o ria . R .

chinh Nguyén liéu thhép khong gi 304

Loi thé Thi phan cao va san phadm da

canh tranh dang

Rui ro Rui ro bién déng gia nguyén vat

chinh lieu.

Co cau cé dong (%)

Lé Vinh Son 18,69

Lé Hoang Ha 13,51

CTCP quy dau tw Sao Vang 11,04

VietNam Holding limited 6,9

TOM TAT NOI DUNG

Chung t6i tién hanh dinh gia ¢ phiéu cuia CTCP Quéc té Son Ha
(SHI) véi danh gia Coéng ty c6 sw chuyén bién tich cuc trong hoat
déng kinh doanh khi céc dong sdn phdm cta Céng ty chu yéu la
cac mdt hang gia dung co ban sé dwoc tiéu thu manh trong thoi
gian sép t6i. Cac yéu té chinh tac déng dén tinh hinh kinh doanh
clia Cong ty la do: 1)Tédng trwdng tiéu dung cta nguwoi dén gia
téng do sw phuc héi ctia nén kinh té, 2)Thj trwong bat dong san
a&m 1én (lam tdng nhu cdu bén, chau rira inox), 3)Strc mua cla
nguoi tiéu dung phuc héi. Mat khac, nguyén vét liéu chinh dung
trong san xuét sdn phdm cta SHI la thép khong gi 304 dang trong
xu huéng gidm, tac dong tich cuc dén tinh hinh kinh doanh cia
SHI. Chung téi wérc tinh loi nhuén sau thué cho nam 2015 cta SHI
la 91 ty, twong tng véi EPS la 2.240 déng/cp (da wéc tinh pha
lodng 18 triéu ¢ phiéu phat hanh thém, nhung chua wéc tinh pha
lodng cua trai phiéu chuyén déi). Bang phuong phép dinh gia so
sanh P/E, ching t6i dwa ra mirc gia muc tiéu cho SHI la 14.500
dong/cé phiéu, cao hon gia hién tai vao ngay 8/10/2015 Ia
6,6%. Ching t6i khuyén nghi THEO DOI ¢é phiéu SHI.

e Mé& réng hoat déng kinh doanh & thi trwwong noi dia va
quéc té. Dbi véi thi trwong ndi dia, Cong ty tiép tuc mé
réng cac chi nhanh ra mién Trung va mién Nam, khi ma thi
trwdng mién Béc SHI da cd thi phan vivng chac (78%). Déi
vé&i thi trwong quéc té, nham da dang héa thi trwéng hoat
dong cling nhw gidm tac dong clta thué chéng ban pha
gi4, SHI sé m& rong ra nhiéu thj trwdng xuét khiu khac
trén thé gi¢i: My, Brazil, Thé Nhi Ki, An D6, Nga,
Venezuela,..

e Gia nguyén liéu dau vao van trén xu hwéng giam.
Nguyén liéu dau vao cho hau hét cac san pham cda SHI la
thép khdng gi 304, vdn chiu tac déng I&n béi gia Nickel va
gia sat dang dw thtra rat nhiéu do nén kinh té I&n thi 2 thé
gi&i 1a Trung Quéc van chwa phuc hdi strc cau. Chinh vi
vay, day van dang |a yéu té tich cuc hé trg cho hoat dong
kinh doanh cua SHI.

e K& hoach phéat hanh trai phiéu chuyén déi va trai
phiéu kém ching quyén. Muc dich cia viéc phat hanh
tréi phiéu chuyén dbi va trai phiéu kém ching quyén voi
gia tri vao khoang 250 ty, v&i 50 ty trai phiéu chuyén ddi
va 200 ty trai phiéu kém chirng quyén, chi yéu la dé tai co
céu lai nguén ng vay va dau tw vao dong san pham méi.
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RUi ro dau tw

e Rui ro tai chinh: Trong co cAu tai chinh cta SHI, khoadn
phai thu va tén kho dwoc duy tri rat cao do cong ty dang
duy tri viéc mé& rong thi trwdng va san phadm. Tuy nhién
didu nay lam Céng ty phai vay khoan vay ngén han rat 16n
dé tai tro cho vén lwu dong. Day 1a rdi ro I1&n nhat gay anh
hwéng dén tinh hinh tai chinh cta SHI. Tinh dén 6T/2015,
ton kho clia SHI 1a 600 ty, trong d6 c6 400 ty nguyén vat
liéu va 370 ty khodn phai thu. DU rdng d& ddy manh mé
rong hoat déng SHI can cé ngudn vén lwu déng Ién, tuy
nhién diéu nay ciing lam SHI phai d6i mat véi rii ro mét
kha ndng thanh toan khi lwong hang tén kho va khoan
phai thu kém thanh khoan.

e Rui ro danh thué chéng ban pha gia: Cac san pham
hang tiéu dung thwdng bi danh thué rat manh dé bao ho
nén cdng nghiép nwéc nha. Ngoai thi truong My (hién
dang bi danh thué 16%), san pham ctia Céng ty con duoc
xuét khau t¢i 20 quédc gia va vung lanh thd khac. Do vay,
& cac thi trwéng nay Coéng ty ciing c6 kha nang dbi dién
véi thué chdng ban pha gia.

e Rdui ro canh tranh: Hién nay, c6 khoang 20 doanh
nghiép trong nwéc san xuét nhivng san pham lam tir thép
khéng gi. Trong dé c6 nhirng Cong ty I&n, cé uy tin va
dang canh tranh kha tryc tiép véi cong ty nhw Tan A, Pai
Thanh, Tan My, Toan My & san pham bdn nwéc, chau
rira, Hoang Vi va Tién Dat & san phadm 6ng inox. Cac san
phdm hang tiéu dung thuwdng cé dac tinh twong tw nhau
nén canh tranh & mang hoat dong nay la rat lon.

e Rui ro vé thj trwong tiéu thu: Cac san pham db gia
dung cta SHI (bdn inox, chau rira, thai dwong nang) bi
anh hwéng bdi thi trwdng bat déng san. Thi trwong bat
dong san phuc hdi twong trng sé 1am nhu cau tiéu thu cla
cac san pham do gia dung gia tang.

o Rui ro vé nguyén vat liéu: Nguyén liéu chinh cia SHI 1a
thép khong gi dwoc nhap khau tir nwdc ngoai va mét sb it
Céng ty trong nwdc. Gia cla nguyén vat liéu chiém ty lé
I&n trong gia thanh sadn phadm (90% gia thanh). Gia cua
nguyén liéu thweng xuyén bién déng sé anh hwéng dén
chi phi va lgi nhuan ctia Cong ty.
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Tén Cong Ty

Quéc Gia

Dinh gia theo phwong phap P/E

HSX: SHI

Chung t6i str dung phuong phap P/E dé wéc tinh gia tri ciia SHI
trén co s& so sanh véi cac cong ty cung nganh cé quy mé va

hiéu qua kinh doanh twong dwong tai thi triedng Viét Nam va cac

nwoc trong khu vyee.

Gia tri P/E trung binh la 6,5x lan. Cung vé&i LNST 2015 dw phéng
91 ty, twong dwong véi EPS 2015(E) 2.240 VND/cp (da woéc tinh
pha lodng 18 triéu cb phiéu, nhwng chwa tinh dén viéc pha lodng
cua trai phiéu chuyén dbi), mirc P/E so sanh da dwoc chiét khau
rdi ro, gia tri hop ly ctiia SHI theo phwong phap P/E la 14.500
VND/cp tang 6,6% so véi gia tham chiéu ngay 8/10/2015,
13.600 VNP/cp. Do dd, chung t6i khuyén nghi THEO DOI cb

phiéu SHI.

Mo hinh P/E

LNST 2015 (E)

EPS (E)

Sé lwong cbé phiéu

P/E

Gia hop ly

Doanh Thu

2014
(ty Bong)

Vén Héa (ty
bong)

CTCP éng thép Viét Birc Vietnam VGS VN 180 4,3% 2.724
Sterling tools Ltd Indian STRT IN 748 19,5% 1.170
Sunpower group Ltd Singapore SPWG SP 813 8,7% 4.250
Modison metals Ltd Indonesia MODM IN 539 7,5% 594
Permsin steel works PCL Malaysia PERM TB 792 12,5% 4.170

Binh Quan

CTCP Qubc té Son ha

VietNam

Gia tri
91 ty déng

2.240 VND/cp

LNST 2014
(ty Bong)

21,3
73
193
16

271

54 triéu cp
6,5x
14.500

P/E diéu
chinh

10x
9x
3,4x
5x
6x

6,5

Nguén: Bloomberg, FPTS

Cap Nhat Két Qua Kinh Doanh 6 Thang Dau Nam 2015

Chi tiéu

Doanh thu Thuan
Loi nhuan gép
Ty suét LN gép
Loi nhuan trwéc thué
Loi nhuan sau thué

Ty suét LNST

6T/2015 6T/2014 0/2 ;?g"f;
Ty dong 1.010 948 6,5%
Ty déng 166 116 43%
% 16,4% 12,2%
Ty dong 58 14 314%
Ty dong 44,6 10,2 366%
% 4,4% 1,1%

2.400

65

42,1%

73%

www.fpts.com.vn
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HOAT DONG KINH DOANH

Téng quan Céng ty

SONHA

Coéng ty Cé phan Quéc té Son Ha (SHI) tién than 1a Cong
ty TNHH Co Kim Khi Son Ha va thanh 1ap vao nam 1998.

e Hoat dong kinh doanh ctia SHI chd yéu dén ti thi phan
mién Bé&c, va ludn duy tri mirc 40-60% thj phan ca nwéc.

e CA&c san pham chud dao nhw bén nwéc inox, chau rira inox,
binh nwéc néng nang lwgng mat tréi Thai Dwong Nang va
bng thép cong nghiép.

e Son Ha hién 1a don vi duy nhét tai Viét Nam dwoc té chire
quéc té uy tin TUV cép chirng chi PED — mét chieng chi
quan trong gitp Son Ha co thé xuét khadu éng thép khong
gi vao céc thij truong khét khe nhw Chau Au va Hoa Ky.

Lich str phat trién

Nam 1998: Thanh lap voi tén Cong ty TNHH Co Kim |
Khi Son Ha v&i von diéu Ié 600 triéu dong

Nam 2007: Chuyén dbi théh Cong ty Cb phan Quéc té|
Son Ha

Nam 2008: Nha may san xuat sé 2 hoan thanh va di véo|
hoat déng

Nam 2009: Céng ty tré thanh cbng ty dai chung Tang
von diéu 1& 1én 150 ty déng. Chinh thirc niém yét 15
triéu cb phiéu tai S& GDCK Hd Chi Minh

Nam 2010: Son Ha va Tap doan EVN ky théa thuan
hop tac thwe hién chwong trinh s&r dung binh nwéc
nong bang nang lvong mat troi 2010 -2011. Bwa nha
may Héc Mén di vao hoat dong. M& rong nha may so
2. Phat hanh thanh céng 20 triéu ¢b phiéu, tang von
diéu lé 1&n 250 ty dong

Nam 2014: phat hanh them 10 triéu cb phiéu, tang von
diéu |& 1én 367 ty dong

www.fpts.com.vn | 4
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Chuéi gia tri kinh doanh cta SHI

San xuat Phan phdi
S P /d

e NOoi dia: chiém ty trong
hon 80% co cdu doanh
thu,phan phdi cha yéu &
thi trwdng mién Béc
(65%), mién Nam (15%)
va mién Trung(17%)

e Xuat khau chiém 20%
doanh thu, trong d6 cac
thi trwd'ng chinh la Brazil,
Thé Nhi Ki, An Do, Nga,.

Nguén nguyén liéu chinh &
thép khong gi 304 — loai thép
st dung chu yéu dé san xuét
cac mat hang gia dung.
Nguén nguyén liéu dwoc chd
yéu nhap khau tir Dai Loan,
Trung Quéc, va moét sé qubc
gia khac. Ngoai ra, Cbng ty
con nhap khau t» mot sb
cong ty & thi trwong ndi dia.

Puwoc san xuét tai cac cum

nha may chinh:

e Nhamay Dién & T Liém,
Ha Noi.

o Nha may tai khu céng
Nghiép Phung, Ban
Phuwong.

e Nha may Chu Lai & Quang
Nam, khu virc Duyén Hai
Nam Trung Bé.

Nguén nguyén liéu diu vao
Bien dong gia thép khong gi va

2 Nickel Bén canh ngudn nguyén liéu tr nha san xuét trong nuéc la
gia Nicke

Posco VST, nguyén liéu thép khoéng gi con dwoc SHI nhap

15.00% khau tr cac qudc gia la Bai Loan, Trung Quéc, An Do.
10.00%

5.00% A b l | Ngoai viéc tiép can ngudn cung (ng nguyén liéu tlr chinh céac
0.00% : Q \ ’V’!’ \ ( nha may san xuét Ién cé uy tin, Son Ha cling tham gia thi
/ V7 <
-5.00% J W A\tl‘/'v . trwong giao dich thép khéng gi cua thé gi¢i. Cong ty chi dong

-10.00% lwa chon thoi diém va mae gia thich hop dé mua nguyén vat
-15.00% liéu khi dién bién thi trwdng thuan loi.

o " "1 N N N OO m - 5 <

S99 Fd T A AT

C > QO C > Q9 C > Q C > Q f . P ~ ERPRPN A _sss pia_ X .

ST STESETESES Thj trwdng th‘ep khéng gi trén thé gidi hién van dang c,h!u %l_.l’
_ i dw thtra ngudn cung kha I&én do thj trwdng Trung Qudc van

e Nickel Thép khéng gi

con chwa phuc hdi nhu cu tiéu thu, trong khi nguén san xuat
Ngudn:Bloomberg, FPTS  thép khong gi van con vwrot ciu. Theo wéc tinh cda SMR, nhu

) ) cau tiéu thu thép khong gi cla toan thé gi6i sé dat lan lwot 1a
Dién bien gia thép khéng gi 38,5 triéu tan va 40,6 triéu tAn & nam 2015 va 2016. Trong khi
304 san xuAt & nam 2014 d4 1a 41,6 triéu tin. Theo d6 xu huong

4,500 tang trwdng clia thép khong gi van con nhuwng kha nang phuc
4,000 m‘\‘\“ hoi s& van con cham.
3,500

3,000 33 3o Do d3c thi san xuét ciia doanh nghiép nén chi phi nguyén vat
8903, -3 ic ghiép phi nguyén v2
2500 @@ o000 liéu chiém ty trong I&n trong gia thanh (hon 90% gia thanh san

2,000 phdm). Gia cta nguyén liéu thép khong gi lai phu thudc rat
1’388 nhiéu vao trién vong gia Nickel giao dich trén thj treong. Gia
‘500 Nickel trong hai nam gé’n day c6 nhiéu bién déng kho lwong.
Bién dé dao dong gia rat Ion da gay kho khan cho cac doanh

<& A X QO nghiép trong nganh khi quyét dinh thdi diém nhap nguyén vat

BQ)Q{‘QP@@ ?Q&S ¥y VOQ%@Q FEF Iiéqu hop ly. ?Bér? canh do, teZc dong cla gia nguyén véqt Iiyéu dén
——2011 —e—2012 -@ 2013 —@ 2014 hiéu qua cla trng sédn phdm cing khac nhau. Déi véi san

phdm 6ng thép, do ciing 14 nguyén vat liéu diu vao clia nganh
xay dwng, cdng nghiép nén viéc diéu chinh gia ban dugc thuc
hién ngay khi gia nguyén vat liéu tang. Vi vay anh hwéng cla
gia nguyén vat liéu dén hiéu qua cla viéc san xuat san pham
A

Nguén:Worldsteelprice
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nay la khéng nhiéu. Tuy nhién, déi v&i cac sdn pham Inox tiéu
ding nhuw: bdn Inox, chau rira, thiét bi nha bép, viéc diéu chinh
gia ban san pham luén phai c6 do tré so véi bién dong gia
nguyén vat liéu do phai mat moét thoi gian, ngudi tiéu dung
mé&i c6 thé chap nhan mdt mét bang gia méi cia san pham.
Chinh vi vay, bién déng gia nguyén vat liéu dau vao cé thé
lam anh hudng kha Ion dén két qua kinh doanh cla cong ty
trong ky.

KE HOACH SAN XUAT NAM 2015

Bon chira
nhwa

Bon chira
inox

San pham

Pon vi (OF:]] (OF:]]

SEON Al 250.000 45.000

Céng suat/nam
432.000

Nha méay Phung

DPon vi
Céi

Bon inox
Bdn nhya Céi 54.000
Chau rtra Inox (oF:]] 600.000

Thai Dwong Nang Bo6 72.000
May loc RO Bo 42.000
Ong Inox Tén 18.000
Nguén: SHI

www.fpts.com.vn

Chau rira nha
bép inox

Cai
130.000

Thai Dwong
Nang

May loc nwéc

RO Ong inox

Bo Bo Tén

40.000 40.000 12.000

Khau san xuét
Hién tai, Cong ty dang san xuét tai 3 dia diém chinh:

e Nha may san xuéat cé dién tich 9.000 m? tai Khu cong
nghiép vira va nhd, huyén Tl Liém chuyén san xuét, 1&p
rap bdn Inox, céng suét hién tai cia nha may la 360.000
m3/nam.

e Nha may san xuat cé dién tich 44.800 m? tai Cum Coéng
nghiép Phung, Ban Phwong, Ha No6i. Nha may vira san
xuét ra san phadm hoan thién nhw thép can nguéi, bdn
nhwa, 6ng thép inox, chau rira, vira san xuét cac chi tiét
cta san phdm (ban thanh pham) dé cung cép cho cac dia
diém san xuét khac.

e Ngoai ra, Cong ty vira méi mé réng nha may méi dé gia
tang coéng suat: Nha may Chu Lai & khu vwc Duyén Hai
Nam Trung B0, tap trung vao san xuat san pham chinh 1a
bdn nwéc inox véi céng sudt giai doan 1 la 6.000
bdn/thang. Giai doan 2 dwoc bét diu tr ndm 2016, cong
ty sé trién khai day chuyén san xuét chau riva inox (dap
&ng ké& hoach san lwong 50.000 sa&n phdm/nam) va day
chuyén san xuat Thai Dwong Nang véi cong suat 4.500
bd/ndm. Giai doan 3 (dw kién bat ddu vao nam 2017) Ia
giai doan cudi. Cong ty sé trién khai day chuyén san xuét
bng thép inox v&i cong suat 10.000 tan éng thép inox/nam.
Vén dau tw cho giai doan 1 ctia nha may Chu Lai hién la
115 ty, trong d6 nguén vén tw c6 chiém 40 ty.

Ngoai cac nha may nay, Cong ty con cé dy dinh tiép tuc mé
rong nha may bang nguén tién cé duwoc tir viéc phat hanh
thém c6 phiéu va trai phiéu. Viéc xay dwng nha may cé thé
thwc hién & nwéc ngoai nhadm muc dich han ché thué tir cac
thi trwdng xuat khdu danh vao cac sadn phdm ctia minh. Hién
cbng ty dang cé y dinh xay dwng nha may & Myanmar.
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CAC SAN PHAM
CHINH

HANG GIA|DUNG HANG c6r1G NGHIEP

o é f '_7‘1
¥L¥ S
BTN
& A .
Bon cdng
Théai dwong inox nghiép
nang
Ve
= |
e |
|
Bon rlra
inox

Cac san pham chinh

Céac san phadm chinh cia Céng ty dwoc chia lam 2 nhém
san pham:

e Nhom hang dan dung: Bao gdm bdn nwéc, chau rira

nha bép, Thai Duong Nang, may loc nwéc RO. Pay |4

Co cau doanh thu theo san pham cac nhém thiét bi xoay quan hé théng cung cép, st

dung va xt¢ ly nwéc sinh hoat. Nhém nay dwoc phan

phdi dén nguwoi tiéu dung cudi cung théng qua hé

thdng chi nhanh, nha phan phéi, dai ly. Vi cac san

phdm gia dung nay twong dbi lau bén nén ngudn

khach hang cta Céng ty chd yéu 1a nhém céac khach
hang mai.

4%

0, N z
0% e Nhom hang cdng nghiép: Bao gom ong thép tron,

éng hop, thanh, cudén can. Nhém hang nay san xuat ti
vat liéu thép khong gi, cung cép cho cac nha san xuat

®Bon chira nude ™ Chau rira nha bép inox trong cac nganh dau khi, céng nghiép thwc pham, vat

1 Thai dwong nang ™ May loc nwéc RO lieu xay dwng. Nhém hang nay bi &nh hwéng rat Ién

1Ong inox ™ Gia cong thép cudn b&i thi trwerng bt dong san béi cac s&n phdm nay chi
Nguén:SHI yéu |a cung cap cho cac cdng ty xay dwng.

Dbi v&i mbi loai san pham khac nhau, SHI ciling c6 cac mc
dod gia cong khac nhau, nén bién 1ai gop cla cac sadn pham
y____________________________________________________________________________________________________________________________________________________
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Co ciu doanh thu theo dia ly

0%

2014A

17%

20%  40% 60%  80%  100%

mNdidia  Xuét khau
Nguén: SHI

Co cau doanh thu néi dia

15%

7%

mMién Bac  “Mién Trung  ®Mién Nam

Co ciu doanh thu xuat khau

5%

1% 0%

m Brazil ®An Do ®Indonesia ® Singapore
u Thé Nhi Ky M Nga 4 My mVenezula
Nguén: SHI

www.fpts.com.vn

HSX: SHI

ciing ¢ sw chénh léch dang k& nhw bdn nwéc hay chau riva
thi di tlr thép can ngudi hay nhwa nguyén sinh, déi véi may loc
nwéc RO thi gan nhw Céng ty nhap toan bo.

Chinh s&ch béan hang

Sa&n phdm cla SHI dwoc sdn xuét ty nha may va phan phdi
tdi cac dai ly, tiy theo khu viec ma méi dai ly s& cé6 mlc gia
ban cling nhw méc chiét khdu khac nhau do sy khac biét cla
mot sd loai chi phi nhw chi phi van chuyén va chi phi ban
hang. M6t s khu vic dwoc mé rong thi phan & mién Trung va
mién Nam. Hang héa ctia SHI duwoc ton kho tai cac dai ly dé
dé dang phan phéi ra cac khu vuc.

Thij trwwdng tiéu thu

Thi trwdng tiéu thu chinh cac san phdm clia SHI phan bd & ca
thi trwdng noi dia va thj trwéng xuét khau, trong dé thj truong
ndi dia chiém ty trong chi yéu:

e Dbi vé&i thi trwng ndi dia, SHI chi yéu phan phéi san
pham & mién Bac (78%). Ngoai ra, mot phan con lai phan
phdi cho mién Nam va mién Trung. Hién Céng ty dang nd
lwc mé& rong thi phan ra khu vwc mién Nam. Tuy nhién,
viéc mé rong thi phan ciing khong méy dé dang béi cac
san pham dd gia dung c6 mrc d6 canh tranh rat cao va la
nhirng hang hoéa lau bén it bj thay thé trong cac ho gia
dinh.

e Do6i v&i thi trwong xuét khau: Trong thoi gian gan day
SHI d4y manh xuat khau di kha nhiéu thi trwdng. Tinh dén
cubi 2014 SHI da xuét khdu dén 22 thj trwdng va ving
l&nh thd, muc dich chd yéu & d& da dang héa thj trwong
xuét khdu do mat hang gia dung thwong bi danh thué rat
manh.
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Trién vong phat trién ctia nganh hang gia dung
1. Xu hwéng gia nguyén liéu giam

Theo dy bdo cla the worldsteelprice, xu huwdng gia cla
nguyén liéu thép khong gi van dang giam sau bdi céac thi
trwdng tiéu thu Ién trén thé gidi van chuwa phuc héi. Mat khac,
ngudn cung thép khdng gi van chwa cé dau hiéu giam sut
nhiéu. Diéu nay lam cho gia cta thép khoéng gi cang khé phuc
hdi hon.

2. Nhu cau tiéu thu phuc héi véi sw ting trwéng
ctia nén kinh té, mé réng hoat déng kinh doanh

Cac dong san phdm clia Cong ty chi yéu la cac mét hang gia
dung co ban, do vay cé anh huwéng rat Ién bdi tang trwéng
clia nén kinh té, thi trwéng bat déng san (bdn, chau riva inox),
strc mua clia ngudi tiéu dung phuc hdi la yéu té tich cuc thuc
day sy tang trwdng cta SHI.

—Fl1 dy an
1700 can ho

N TU2dy an
1424 can bi

[ll6 dy an
11360 can hi

Htdpdn — e J
495 can h$

L-ﬂz dy an

Ti2dyan
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Nguén: CBRE, Q1/2015
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Theo bdo cao quy 1/2015 ctia CBRE, cac dy an nham vao 2
thanh phé 1&n 1a HS Chi Minh va Ha Noi da day manh vao 2
phan khuc chinh Ia trung cip va binh dan. Tinh dén Q1/2015
& thanh phd H6 Chi Minh ty trong phan khuc trung cép va binh
dan chiém dén 67%, d6i v&i Ha Noi con sb nay |a 83%.

Thu nhap cla ngwdi dan cling ¢d xu hwéng gia tang, dién
hinh la & khu vuc HS Chi Minh.

Thang 10/2015, SHI sé& ra mat dong san phdm binh nuéc
néng bang dién. SHI s& dady manh hoat dong kinh doanh mé&
rong kénh ban hang ra céac thj trwdng bang viéc mé cac chi
nhanh & cac khu vuec.

Ngudn vén phat hanh thém dwoc sir dung cho muc
dich gi?

Trong nam 2015, SHI ¢6 qua trinh tdng vén bang ca cb phiéu
va trai phiéu v&i muc dich chd yéu nham gia tdng ngudn vén
tw c6 dé tai co cAu no va dau tw nha may mé rong sadn pham
ma&i.

Nhin chung, day 1a bwdc di dung dan cta SHI khi khoan no
vay ngan han dang &n mon quéa nhiéu vao loi nhuan cla céng
ty, déng thoi tinh hinh tai chinh cta SHI dang gap rii ro kha
I&n. Néu viéc phat hanh thanh cong thi co cdu tai chinh cla
SHI sé tr& nén bn dinh hon, tuy nhién trong thoi gian dau khi
trai phiéu chwa hoan toan chuyén déi thanh cé phiéu thi ap lwc
14i vay déi v&i SHI van con 16n.

o 2 2 i F A Gia tri (ty
Phén bo nguon von trai phieu déng)
Xay dwng nha may & Béc Ninh 140
Xay dwng nha may & Myanmar 20
Xay dwng nha may & Nghé An 40

www.fpts.com.vn | 10
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PHAN TiCH TAI CHINH VA DU PHONG KET
QUA KINH DOANH NAM 2015

Chi tiéu 6T/2015 So v&i 2014 KH 2015
Doanh thu thuan Ty ddng 1.010 2.100 1.994 5,3% 2.400
Gia von hang ban Ty déng 844 1.743 1.701 2,5%

Loi nhuén gép Ty déng 166 357 293 21,8%

Chi phi ban hang Ty ddng 61,6 133 134 -0,07%

Chi phi quan ly Ty ddng 14,1 37 47,8 -23%

Chi phi tai chinh Ty déng 39 70 77,7 9,9%

Loi nhuéan trwée thué Ty déng 58 117 44,3 164%

Loi nhuén sau thué Ty déng 47,4 91 32,7 178% 65
EPS Poéng 1.385 2.240* 1.280 75%

Nguén:FPTS dw phéng

*Da woc tinh viéc pha lodng tir 18 triéu cb phiéu phat

hanh thém. . . .
Doanh thu va l¢gi nhuan gop
Ty dong Doanh thu Doanh thu trong giai doan 2010-2014 tang trwdng véi tbc dd
2,500 o 40% kép binh quan 8,8%/nam. Nam 2012 la nam SHI dat dwoc
2 000 @ 30% doanh thu cao nhét dat 2.143 ty. Trong giai doan nay doanh thu
’ 0% clia Cong ty bién déng kha nhiéu mét phan do anh hwéng cla
1,500 suy thodi kinh té, mé&t khac Cong ty c6 mé rong hoat dong ra
) 10% e N n e A « X ~ ~ 2 .

1,000 ngoai nganh nén doanh thu c6 phan bién ddng khéng 6n dinh.
0% A \ . . > 2 > A ~ P ’ N N
Dong thoi, cac san pham cua cong ty cling cdé murc tiéu thu va

500 . -10% tac dong khac nhau trong tirng thai ki.

. -20%

Do sy gidm gia nguyén liéu dau vao ciing lam gia san pham
dau ra ctia Cong ty gidm twong (rng nén chung t6i cho rang ké
hoach doanh thu trong nam 2015 cta SHI sé kho dat dworc,
mac du nhu cau tiéu thu clia ngwdi dan cé ddu hiéu phuc héi do
thi trwdrng bat dong san 4m 1én. Chung téi dw phéng doanh thu
trong nam 2015 cla SHI la 2100 ty, cao hon 5,3% so v&i 2014.

2010A 2011A 2012A 2013A 2014A

= Doanh thu thudn —@— Téc d6 tang trwéng

Nguén: SHI
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Bién loi nhuan goép theo tirng

san pham Bién loi nhuan gop cla tirng mét hang ciing thay dbi twong dbi
50% phirc tap. C6 thé thay rd san phdm thai dwong ndng c6 bién loi
45% R nhuan gdp cao nhét, luén duy tri & mic 40%, trong khi do
40% ] mang gia cong thép cudn lai cé bién loi nhuan gop kha thap &
gg;‘: 9 2 mec dwsi 10%. Khi gid nguyén lidu thép khong gi giam gia &
250 nam 2014, cac san phdm thai dwong nang, chau riva bép inox,
20% may loc nwéc RO c6 bién lgi nhuan gop gia tang, trong khi san
15% h&m bdn nwéc va gia cong thép cudn lai cé bién loi nhuan gé
10% w/o :iém dan. ’ . o
5% : e
0% Theo chidu hwéng gidm cla gia Nickel, ching t6i cho réng
2010A  2011A  2012A  2013A  2014A bién loi nhuan gop clia SHI sé tiép tuc dwoc cai thién & nam
—®&— Bdn chiva nudc —@— Chau rira nha bép inox 2015. Chang téi dy phdéng bién lgi nhuan gop sé dat muirc
@ Thai duong nang —@— May loc nuéc RO 18%-20% trong nam 2015.
@— Gia cong thép cudn
Nguén: SHI
GVHB/Doanh thu Gia von hang ban
89% Gia vbn hang ban cta SHI gan nhu bién dong twong tw nhw
88% bién dong cuia gia thép khong gi 304 nhw da trinh bay & trén,
87% vbn chiém ty trong rat I&n trong co cdu gia vén hang ban. Tinh
86% dén ndm 2014, ty trong gia vén hang ban dang cé xu hwéng
:222 gidm va duy tri & mirc 85% trén doanh thu. Ty trong gid vén
83% hang ban trén doanh thu vép tiép tuc gidm trong twong lai do
82% nguyén liéu thép kh‘c“mg gi van ch dw thitra kha |é’r~1, trong khi
81% cac cong ty dirng dau vé san xuat thép khong gi van chwa co
80% xu hwéng gidm san lwong san xudt mot cach dang ké (san
79% lwong san xuét clia cac cong ty nay chiém 75% san lwgng san
2010A 2011A 2012A 2013A 2014A xuét thép khéng gi trén thé gii).
Nguén: SHI
Chi phiban hang & chi phi QLDN Chi phi ban hang va chi phi quan ly doanh nghiép
0,
302 Trong !(hi chi phi ban hang c6 xu huwdng téng trong nhirng
6% nam gan day, tir mic 3% & nam 2011 Ién dén 7%, chi phi
50 quan ly doanh nghiép lai luén dwgc duy tri & mc khoang 3%.
4% Nguyén nhan chi yéu lam chi phi ban hang tang manh la do
3% : Q Cong ty duy tri viéc ddy manh ban hang d& mé rong thi phan
2% @ Q 9 Q & ca thi truong noi dia va thi truong xudt khau. Xu hueng
1% trong twong lai chi phi ban hang van sé tiép tuc gia tang dé
0% day manh doanh thu & cac thj trwdng méi (Mién Trung, Nam).
2010A  2011A  2012A  2013A  2014A Do vay chi phi ban hang va chi phi quan ly sé gia tang trong
—— Chi phi ban hang/Doanh thu nlra cudi nam 2015.

@ Chi phi QLDN/Doanh thu

Nguén: SHI
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Tydong | 5j vay va co’ cAu no vay

140
120

[~
° D

100 30%
80 25%
20%
60 15%
40 10%

20 5%

0 = = = = 0%

2010A 2011A 2012A 2013A 2014A

40%
35%

| 3 vay
@— Co cau no vay ngén han/ doanh thu

@ Co cAu no vay dai han/doanh thu

Tydong ) oi nhuan sau thué

80 1000%
0 @  800%
60

o 600%
40 400%
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. N e
0 _— -200%
2010A 2011A 2012A 2013A 2014A

mmmm | gi nhuan sau thué @ Tang trwéng

HSX: SHI

Lai vay va co’ cau no vay

Lai vay trong nhi*ng ndm gan day c6 xu hwéng gidm, tr mirc
120 ty & nam 2012, gidm con 72 ty & ndm 2014 do lai suét
gidam va dv no gidm dan. Co c4u no vay cta SHI chiém chi
yéu 1a no ngan han, duy tri hdng nam & murc khoang 35% trén
doanh thu dé bd sung vén lwu dong. Trong khi do, vay dai han
chiém ty trong rat nhd, chwa dén 1% trén doanh thu. Trong
thdi gian t¢i néu Céng ty phat hanh thanh cong trai phiéu, co
cdu ng ngén han, dai han ciing nhw 1ai vay sé& c6 sw didu
chinh dang ké (Céng ty dung 120 ty trai phiéu dé co cau no
vay) nham gidm thiéu |4i vay do |ai suét trai phiéu thdp hon
murc 13i vay doanh nghiép phai chju. Du vay, trong thoi gian
dau, Coéng ty van sé ganh chiu mét mirc 1ai vay twong dbi 16n
trwéc khi chuyén ddi sé trai phiéu nay thanh cb phiéu.

Loi nhuan sau thué

Loi nhuan sau thué ctia SHI bién ddng kha Ién trong giai doan
2010-2014, khi loi nhuan dat dinh 69 ty & nam 2010, dén nam
2013 lgi nhuan chi dat khoang 4 ty. Nam 2014 1a nam SHI bat
d4u hdi phuc khi loi nhuan khoéng 35 ty, chi yéu do lai vay va
gia nguyén liéu diu vao da gidm manh. Loi nhuan 6T/2015
van tiép tuc ting trwdng manh dat khodng 47 ty do xu hwéng
gia nguyén liéu dau vao gidm. Chung tdi wéc tinh loi nhuan
sau thué cho ca nam 2015 cla SHI dat 91 ty, cao hon 278%
S0 v&i nam 2014 dua trén co s& gia nguyén liéu dau vao van
trén xu hwéng gidm va nhu cau tiéu dung gia tang.

Ngudn: SHI
Hang tén kho, khoan phai thu
Ty déng Co cau hang ton kho Ty dong Co’ cau khoan phai thu
700 35% 400 0%

600

“ ~
500
400 o .
300
200
100
0

2010A  2011A  2012A  2013A  2014A

mmmm Hang tdn kho

@ Hang tdn kho/tdng tai san

30% 350 0%

5
-
250, 300 e
0,
250 e 0%
20% <
200 0%
15% 150
10% 0%
° 100
0,
50 0%
0 0%

-

2010A 2011A 2012A 2013A 2014A

mmmm Khodn phai thu @ Khoan phai thu/tdng tai san

Nguén: SHI

www.fpts.com.vn

| 13


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HSX: SHI

Hang ton kho va khoan phai thu lién tuc tdng trong nhirng n&m
gan day, tr mirc 270 ting I&n hon 600 ty & nam 2010 va 2014
dbi véi hang tdn kho, trong khi khoan phai thu lién tuc duy tri &
murc 20% tong tai sén. Pay 1a ngudn tai san ngan han chu yéu
trong co’ cAu tai san clia Cong ty (chiém dén hon 50% tdng tai
san).

Khoan phai thu va tén kho tdng manh, va chd yéu duoc triv tai
cac chi nhanh & cac khu vwc nhdm hé tro' cho viéc mé rong
hoat déng cGa SHI trong th&i gian nay va dwoc danh gia van
sé duy tri dé gia tang thi phan.

Phan tich Dupont Phéan tich DuPont
35% 5.00 ROE cta SHI bién dong kha manh, khi dat m&c dinh hon 30%
30% ° o ° 4.00 & nam 2010, ROE cac ndm sau duy tri kha thap. Bong gop
ig;‘j o @ 3.00 chinh trong dé 1a don by tai chinh dwoc si dung hiéu qua va
15% \ 200 duy tri kha cao & mutrc 4 1an, cung véi vong quay tai sdn & mirc
° ' 1,5 1an. Thay vao dé bién lgi nhuan rong cta SHI lai kha thép,

10% g @ °
5% O \: . i: 1.00 chi khodng 1%-2% hang nam, nguyén nhan chi yéu 1a do cac
0% -

khoan chi phi trong hoat dong kinh doanh qua I&n. Khi Cong ty
2010A 2011A 2012A 2013A 2014A . £ . . VA . N N a2
tai co cau ng thanh cong thi bién Igi nhuén rong c6 thé dwoc
—@— Profit margin cai thién, ddng thoi don bay tai chinh sé cé xu hwéng sut giam

—®—ROE va vong quay tai san dwoc ki vong duy tri trong twong lai.
@— Total asset turnover

@— Equity multiplier

Ngudn:SHI
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Phu luc 1: So lwoc vé nguyén liéu thép khong gi

Thép khong gi (con goi la Inox) 1a mét dang hop kim clia sét véi thanh phan chinh la créom véi ham lwong téi thiéu
la 10,5% va mdt sé nguyén td khac nhw nickel, titan, mangan, ddng, nhém. Nh& thanh phan hoa hoc ctia minh,
thép khéng gi cé nhirng dac tinh rat dic biét nhw chéng dworc 8n mon, chiu dwoc nhiét d6 cao, d@m béo vé sinh,
bé ngoai sang, dep, c6 kha nang chiu lwc, d& gia cong, thdi gian str dung cao va cé thé tai ché. Véi nhirtng déc
tinh nay, thép khéng gi ngay cang duoc st dung rong réi trong doi séng hang ngay va trong rat nhiéu nganh cong
nghiép khac nhau nhw:

e San pham tiéu dung: dao kéo, chau rira, 16ng may giat, lwéi dao cao...

e Kién tric va xay dwng dan dung: lan can, éng thép trang tri...

e Giao théng: hé théng xa khi thai, thing chira chuyén tré hoa chét. ..

e Hoa chéat, dwec: binh nén, éng xt& ly hoa chét. ..

e DAu khi: dan khoan dau, 6ng dan dau, éng dan duai bién...

e Y té: thiét bi phau thuat, thiét bj ciy ghép...

e Thwc pham: thiét bi ché bién lvong thuc, thwe phdm, chwng cét ruou, bia.
e X ly nwéc: thiét bi x&r ly nwéce thai, thing chira nwéc néng.

e Thiét bj khéac: 10 xo, ¢ vit...

mHang tiéu dung va thiét bi y t¢  mHoa chét, hda dau va ndng luvong
M Xe, phwong tién van chyén 4 Xay dung
® Cac nganh cbng nghiép M Khéac

Ngudn: SMR
Tinh dén cudi nam 2014, trong tbng s mrc tiéu thu san pham thép trén thé gidi (1,6 ty tAn) ,mlc tiéu thu thép
khéng gi chiém ty trong rat nhé (khodng 2,3% & ndm 2014). Véi nhivng déc tinh vwot troi cha thép khéng gi, so
v&i cac san phdm thép khac, day van la phan khic thép cé trién vong st dung rong rai trong twong lai. Thép
khong gi mac 304 1a loai thép dwoc sir dung nhiéu nhat trén thé gidi (chiém 50% san lwong thép khong gi trén thé
gioi).
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Phu luc 2: Tinh hinh tiéu thu, thi treeéng cung cau thép khong gi trén thé gi®i va cac san
pham tir thép khong gi

Thi trwong san xuét thép khang gi trén thé gi¢i phan bd chi yéu & cac nwéc chau A, trong do riéng Trung Québc
da chiém hon 50%. Gia thép khéng gi trong ngan va trung han phu thudc vao trién vong gia Nickel, tuy nhién gia
Nickel dang & trang thai dw cung va dy trir chua tivng c6. Mat khac, cac nha san xuét Trung Quédc lién tuc st
dung thép pha ché véi quang clia cac nha san xuat & cac nwédc khac cd ham lwong Nickel thap, do vay gia Nickel
da thap lai cang kho phuc hdi hon trong twong lai.Theo danh gia cia MEPS, san lwong san xuét thép khong gi
nam 2015 dat khoang 43 triéu tan, tdng 4,9% so v&i ndm 2014, cac nha san xuat thép khéng gi 1&n trén thé gisi
cling khéng giam san lwong qua nhiéu so véi nadm trwdec.

Tiéu thu thép khoéng gi trén thé San xuat thép khéng gi trén thé
L gi&i gi%i
Trigu tan Triéu tan
45 a5
40 40
35 35
30 30
25 25
20 20
15 15
10 10
5 5
0 0
2012 2013 2014 2015E 2016E 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

mTiéu thu thép khong gi

Nguén:Statista, SMR

Thi phan cung trng thép khéng gi trén thé gi®i nam

mTrung Qudéc mCac nwdc chau A khac(ngoai Trung Quéc) ®EU  mMy  mKhac

Nguén:The stainless steel in figures 2015
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Phu luc 3: Cac cong ty san xuat thép khong gi I&n trén thé gioi

Cac nha san xuét thép khong gi I&n trén thé gi¢i

Aperam
Acerinox
Yusco
Baosteel
Posco
Outokumpu
Tisco

Tsingshan

0 0.5 1 15 2 2.5 3 3.5 4 45

2015E m2014 ,
Triéu tan

Nguén: SMR, Statista
Phu luc 4: Mét s6 qudc gia san xuat Nickel I&n trén thé gii

Tén Cac quéc gia san xuat Nickel I&n trén thé giei
500,000
450,000
400,000
350,000

300,000

250,000
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50,000 I I
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Quéc

m2013 =2014

Nguén:Statista
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Phu luc 5: Qua trinh san xuéat thép khéng gi

M elting and Refining

ADD with Vacuum Systems
For Special Alloys

[AVE)

Eeﬂcfurnic:[ } ﬁ

Yacuum oxygen
decarburization
acn

Cantinuous Casting Hot Rolling Cold Ralling
Ty ‘“;g—
L | ] Wfalking beam furnace
'-.’F-!l:lughing mill .@
b Rl
Fitfumnace Finizhing mil Cold rolling mil
C ampos tion
Temperature
Control Station -
[CTS) —
H on- oxzidizing
atmaspher e heating
furnace
C ontinuous
casting machine

(ECM)

Phu luc 6: Cac mac thép khoéng gi chinh, céng dung

Méac thép Céng dung

201 va 201L

301
303

304

304L

304 Cu
304N1

304 LN
304H,M,S

304HA,HC,HD,HN
305
316

316L
316S
321

Nap néi, than ndi, kep éng, vong géng pit-tdng (xec mang) coc xe mooc tai va khung
clra...

Xe Itra, khung may bay, béng chuyén, éc vit, 16 xo...

Oc vit, bu long v.v

Chau rira, 6ng trang tri ndi that, binh nong lanh, voi tam, néi dun séi, linh kién xe
may, thiét bi y te, vat liéu trang tri cao 6¢, cong nghiép hoa chat thwe pham, céng
nghiép dét, cong nghiép ché bién sira, linh kién tau bién...

May méc cong cu danh cho nganh hoa chét, than da, dau khi can chéng gi cao, cac bo
phan cach nhiét, xt ly nhiét...

Chai, chau rtra, 4m, clra.
S dung trong nganh hoé chét, dén dwéng, bén nudc, dng nuéc...

Thiét bj trao déi nhiét, tau chlra hoa chét.
Day, ban 1&, éc vit, dinh 6c...

Can xe, 6ng théng gid, bu long, é¢ vit cé 1&n va trung, dinh..

Db dung &n ubng, thiét bj dién

Thiét bi xtr Iy nwoc bién, thiét bi cho nganh hoa chét, gidy, phan bon, cong nghiép thirc
pham, xay dwng...

Lwéi chéng gi cao hon méac 316

Ludi

Ong xa khi may bay, ndi hoi, thiét bj trao déi nhiét...
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Phu luc 7: Phan tich SWOT Céng ty C6 phan Son Ha

Diém manh Diém yéu

e Co cAu ng va vbén chwa can bang, dong tién hoat

e San pham phong ph, cé thuwong hiéu trén dong con gap nhidu van d& khé khan.
thi treong. e Hoat ddng chi yéu & thi phan mién Bac, kh6 mé
« Co cau doanh thu xuét khau va ngi dia da rong ra cac thi trwdng khac déi véi mat hang tiéu
dang. dung do san pham co tinh twong déng cao.

Co hoi Thach thic

¢ Mang kinh doanh hang gia dung con mai
mé, c6 nhiéu co hdi phat trién. . )

e San pham d6 gia dung mang tinh twong déng cao
nén canh tranh gay gat & ca thj trwdng noi dia va
thi trwdng xuét khau.

e CAc thi trwong xuat khau van bi 4p luc thué chéng
ban pha gia dé bao hd nén céng nghiép nwédc nha.

e Thi trworng bat ddng san hdi phuc, gian tiép
thdc day nhu cau tiéu dung hang gia dung.

e Nén kinh t& Viét Nam phuc hdi va tang
trwéng thuc day nhu cau tiéu ding cta
nguoi dan.

e Huwdéng loi tlr gid nguyén liéu thép khdng gi
gidm do nguén dw cung con I&n.

www.fpts.com.vn | 19


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HSX: SHI

DIEN GIAI KHUYEN NGHI

Dién giai vé mc khuyén nghi dau tw

Mdrc khuyén nghi trén dwa vao viéc xac dinh mirc chénh léch gilra gia tri tiém nang so v&i gia tri thi trwedng hién tai cta méi
c6 phiéu nham cung cép théng tin hivu ich cho nha dau tw co gia tri trong vong 12 thang ké tir ngay dwa ra khuyén nghi.
Mwrc ky vong 18% dwoc xac dinh dwa trén mirc |4i suét trai phiéu Chinh pha 12 thang cong véi mic phan bu ri ro thi
trworng cb phiéu tai Viét Nam.

Khuyén nghi Dién giai
Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi triudng trén 18%

Thém Néu gia muc tiéu cao hon gia thi trudrng trong khoang 7% dén 18%
Theo d&i Néu gia muc tiéu so véi gia thi truong tir -7% dén 7%

Giam Néu gia muc tiéu thap hon gia thj trudng trong khoang -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truong trén -18%

Tuyén bb mién trach nhiém

Céc thong tin va nhan dinh trong béo c4o nay duwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day du cla
cac théng tin nay.

Nha dau tw st dung bao c&o nay can Iwu y rang cac nhan dinh trong bao c&o nay mang tinh chat chi quan ctia
chuyén vién phan tich FPTS. Nha dau tw sir dung bdo cao nay tw chiu trach nhiém vé quyét dinh cdia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma
khoéng bi phu thuéc vao bat ki rang budc nao vé mat phap ly doi v&i cac thdng tin duwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam gitr ¢6 phiéu SHI nao.

Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng
dwoc sw chap thuan biang van ban ctia Cong ty C6 phan Chirng khoan FPT. Xin vui long ghi ré nguén trich dan
néu str dung cac théng tin trong bao cao nay. Cac théng tin cé lién quan dén chirng khoan khac hoic cac
thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc
cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Coéng ty chirng khoan FPT
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