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THEO DOI
Ma: SHI | San HOSE
Nganh San xuat D6 gia dung
Thoi gian: 3-6 thang

Gia hop ly: Khong co
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CHi TIEU CHINH
Gia tai ngay bao cao (vnd) 9,700
S6 CP lwu hanh (triéu cp) 60,473,443
Von hoa (ty vnd) 550.91
Doanh thu 2016 (ty vnd) 2,496.7
LNST 2016 (ty vnd) 103.4
EPS 4 quy (vnd) 1,850
P/E 4.92
P/B 0.68
ROE 14.81%
ROA 5.78%
Beta 0.84
Co tirc tién mat 2016 N/A
S& hiru nwdrc ngoai 6.34%

Chuyén Vién Phdn Tich
NGHIEM PINH PUC

ducnd@ivs.com.vn

CTCP Quoc té Son Ha tién than la cong ty TNHH Co khi Son Ha thanh
14p vao nidm 1998. Sdn phdm chinh cta céng ty 1a cac loai thép khong

ri, bao gobm bon chitra nwéc, chiu riva, 6ng thép va may dun nwéc néng.

Bon nu‘o’c Inox

T4m nang lwong Thai Duwong
Nang
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Chiu rtra Inox
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Bon nhua

Mic du san phdm bon nwéc Inox 1a sdn phdm tao nén thwong hiéu Son

Ha nhwng 6ng thép inox (rng dung trong céng trinh céng nghiép nang:

gian khoan, may loc diu, may thwc phdm, hé thong cip thoat nworc,...)

ma&i la sdn phdm dong goép doanh thu 1é6n nhit cho SHI.

Doanh thu theo san phiam (ty dong)
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Bon nwéc inox

== Chiu rira inox
Ong thép inox
===Thai Dwong Nang

=== (ia cOng cudn can
Inox

Xét trén doanh thu theo thi trwong, thi trudng mién Bic 1a thi trwong

chinh cta SHI (B6n inox Son Ha chiém téi 65% thi phan mién Bic va

35% thi phan ca nwdc). Bén canh d6, thi phin cta cac san pham khac

cuia Son Ha ciing kha cao:
e Churtra Inox: 46.7% thi phin
e Thai Dwong Nang: 56% thi phan
o Ong thép khong gi: 46.7% thi phan
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Doanh thu theo dia ly (ty dong)
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Bon nuéc inox, 6ng thép va Thai Dwong Ning 1a ba sdn phdm dem lai loi nhuin chinh cho

cong ty.

Co ciu lori nhuén gop 2016
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Trong giai doan 2014-2016, SHI lién tuc phat hanh ¢ phiéu va phan vén nay da gidp cai
thién két qua kinh doanh dwoc céi thién trong 3 nim gan day. Tuy nhién van phai ké dén thi
trueong tiéu thu tét 1én nho sw phat trién cda thi tredng bat dong san.

=¢—ROE =#—=ROA

Loai phat hanh
Ban wu dai ty 1é 87:10 gia 5,000d/c6
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Rui ro dong tién: SHI dang phai dwa vao ngudn tién vay ng va phat hanh thém dé tai tro cho
viéc dau tw TSCD (chu yéu 1a xay dwng showroom va nha may Son Ha Bic Ninh) trong khi du
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c6 két qua kinh doanh t6t nhwng viéc diu e
w s A A s Lwu chuyén tién té
tw nhiéu vao voén lwu dong nén dong tién ;

tir hoat dong kinh doanh 1a khong nhiéu. ‘égg ]
Vi vdy co ciu von dang xudt hién rui ro 200 -

nhit dinh khi lvong tien mit ¢6 dwoc & —CFO 100 -

Y’ W ~N 0 7] gy
mitc thap (chi 69 ty dong cudi nam 2016) —CFI 190 - \:
-200 -

trong khi cac khoan ng vay kha lén. CFF 300

KHUYEN NGHI

17 Open 8.55, Hi 9.11, Lo 8.55, Close 9.11 (6.9%) Vol 4,102,37 =8.12, MA1(Close,50) = 8.22, MA2(Close =81
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AmiBiroker - advanced charting and technical analysis software. hitp://werw.amibroker. com

Hién gia c6 phiéu da sau phién break-out manh ngay 12/05 da vwot qua 3 dwong MA do d6
xu hwéng tang gia c6 thé tiép tuc tiép dién

Trong ngan han, c6 mot s§ yéu t6 dan dat c6 thé tac dong tiép tuc lam ting gia c6 phiéu:

(1) KQKD quy 1 kha quan: Doanh thu thuan tiang 46.8%, dat 701.11 ty dong nhwng LNST cida
cong ty tang t&i 83.64% do bién loi nhuan gop tang 1én 22.2% so véi 18.74% cung ky.

(2) Thoai von khdi cong ty SHA va du &n biét thy tai Van Canh trong nim 2017 néu c6 tim
dwoc doi tac tra gid hop ly.

Néu vuot qua nguwdng gia 9,100 dong, cd phiéu SHI sé con c6 thé hwéng dén méc 11,500
doéng - day 1a mic dinh c6 phiéu dadu ndm 2016. Tuy nhién chung toi cling lwu y nha diu tw
vé co ciu tai chinh khong can déi cia CTCP Son Ha hién tai nén do dé ching t6i dwa ra
khuyén nghi THEO DOI d6i véi c6 phiéu SHI.
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Bang: Két qua kinh doanh ctia SHI

Chi tiéu (ty dong) 2012A 2013A 2014A 2015A 2016A
Doanh thu thuin 2,143.5 1,819.8 1,994.0 2,217.2 2,359.1
Gia vén hang ban 1,882.4 1,559.0 1,701.4 1,876.7 1,907.5
Lai gop 261.1 260.8 292.6 340.4 451.6
Loi nhuan tai chinh -110.4 -87.6 -73.6 -76.7 -34.3
Chi phi ban hang 77.4 100.6 134.1 125.9 171.7
Chi phi QLDN 53.2 61.2 47.8 43.7 106.3
Loi nhuan hoat dong 20.1 11.4 37.2 94.1 139.3
Loi nhuan khac -1.2 -1.4 4.8 -4.0 -20.1
Loi nhuin trwéc thué 18.0 8.7 46.7 96.7 130.5
Loi nhudn sau thué 12.7 5.7 35.2 73.7 103.4
EPS (nghin d6ng) 419 94 957 1,228 1,527

Bdo cdo nay dwot cung cap boi Cong ty chiing khodn dau tw Viet Nam - IVS. Ngi dung bdo cdo nay chi mang tinh chdt tham khdo. Mdc dii moi
thong tin dwoc thu thdp tir cac nguon dang tin cdy, nhung IVS khong dam bdo tinh chinh xdc cua cdc thong tin va khong chiu trach nhiém doi Voi cac
quyét dinh mua ban do tham khdo thong tin nay.



