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BAO CAO

V@i uy tin thuagng hiéu, thi phan rong Ién va tiém nang tang
trudng kha cao cuia nganh hang gia dung nhd qua trinh do thi
hod, nhu ciu nha & gia téng va chinh sach phat trién néng
thon & Viét Nam hién nay, Cong Ty C& phan Qudc Té Son Ha

dudgc ky vong sé cé su tang trudng tot trong thdi gian
tGi.

Ching toi cho rang, viéc mé rong manh hé théng dai ly nam
2014, nha may mdi ¢ Chu Lai s€ di vao hoat dong tir Quy
2/2015 va gia ca nguyén liéu dau vao tiép tuc dién bién thuan
Igi... sé& gilp SHI hoan thanh tét ké hoach kinh doanh ndm
2015 v@i doanh thu khoang 2,400 ty (+20% yoy) va Igi nhuan
sau thué 65 ty dong (+98% yoy). EPS tudng Ung dat khoang

1,204 dong/c6 phiéu (theo v8n mdi). PE forward so véi gia
hién tai ¢ mdc 7.0 [an, kha hap dan so véi trung binh thi

trucng.
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BAO CAO

THUONG HIEU MANH, THI PHAN LON

V6i hon 16 ndm phat trién, Son Ha 1a thucng hiéu manh vdi
con s6 thi phan &n tugng trong phan khic san phdm gia dung
tur thép khong gi, luén duy tri mirc 40-60% thi phan ca nudc
véi cac san phdm chu dao nhu bdn nudc inox, chdu rira inox,
binh nudc ndng nang lugng mat trgi Thai Dugng Nang hay 6ng
thép cong nghiép. Son Ha hién la dan vi duy nhat tai Viét Nam
dugc t6 chlic qudc t&€ uy tin TUV cdp ching chi PED — mét
chirng chi quan trong gilp Son Ha cd thé xudt khiu 8ng thép
khong gi vao cac thi trudng khét khe nhu Chau Au va Hoa Ky.

Thi phdn cua Son Ha déi vdi cdc loai san phdm chu yéu:

- BOn nudc Inox, nhua: 65% thi phan mién Bac va 35% thi
phan ca nudc.

- Chau rlra Inox: 46.7% thi phan ca nudc.
- Thai Dudng Nang: 56% thi phan ca nudc

- Ong thép khong gi: 46.7% thi phan ca nudc.
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NAM 2014 LOT NHUAN CAI THIEN MANH

Nam 2014, SHI dat 1,994 ty dong doanh thu thuan, tdng 9.6% 400% - 361%
so V@i cung Kky. Lgi nhuan gop dat 292.6 ty dong, tang 12.2%. 350% -
Lgi nhuan sau thué dat 32.7 ty dong, tang trudng manh 4.6 lan 300% A
So vai nam 2013. 250% - 225%
Nguyén nhan dan tdi viéc Igi nhudn sau thué ting trudng manh 2AUbaI
va vugt troi so vdi toc do tang trudng doanh thu, 13i gdp chu 150% -
yéu la nha viéc quan ly chdt ché chi phi cia cong ty trong nam. 100% A
. - . o 20% 1 10% 12%
Cu thé, chi phll tal_ chllnhmglam 23 ty dong (EUdng ung giam 2% Yo 0%
yoy), trong do Sh| Dtl,l |ai vay giam 1,1 ty,don,g (ty’dng Ung glam Doanhthu  L&i gbp L&i thudn  L&i sau thué
13% yoy) do lai suat giam. Chi phi quan ly giam 13 ty dong thuan

(tuong ’ng giam 22% yoy). Két qua, lai thuan tir hoat dong
kinh doanh cua cong ty dat 37 ty dong, tang 226% so vdi cung
ky mac du chi phi ban hang van tang 34 ty dong (tucng Ung
tang 33% yoy). 16.0% -

Trong nam, cong ty da thoai von khoi cac du an Bat dong san
va xay dung thém céc chi nhanh dé& quan ly t&t hon viéc phan
phéi. Cu thé, ndm 2014 SHI d& m& thém 25 chi nhanh, nang
mang ludi phan phéi [én tdng cdng 39 chi nhanh, 500 nha phan 8.0% 1

phdi va 5,000 dai ly tai Viét Nam. Cac chi nhanh cta SHI déng .
gobp khoang 60% doanh thu ctia cong ty trong nam. 4.0% - I
0.0% - I

2010 2011 2012 2013 2014

12.0% -

m Chi phi ban hang = Chi phi quan ly = Chi phi tai chinh
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DOANH THU 2015 DU KIEN TANG TRUONG KHA

Nam 2015, cong ty dat ké hoach doanh thu 2,400 ty dong, 2,500 -
tang 20.3% so v&i nam 2014 nhG dong gop clua nha may mdi
Chu Lai du kién sé di vao hoat déng trong Quy 2 va viéc tich 2,000 -

cuc md rong hé thdng phan phdi trong ndm 2014 sé dem lai

két qua kha quan trong nam nay. 1,500 1

S B nr AY - by A 9 - 1, T
Hién 73% doanh thu cua SHI dén tu thi trudng mién Bac noi 000

hai nha may chinh 13 Dién (dién tich 9,000m2) va Phiing (dién 500
tich 44,000m2) dang hoat dong. Nha may Chu Lai (dién tich
25,000m2) tai duyén hai Nam Trung Bo cé cong suat giai doan

1 udc dat 6,000 bon nudc/thang. Nha may Chu Lai giup SHI
dua ra cac chinh sach ban hang véi gia canh tranh va nhanh
chong hon trudc day, dong thdi dap (rng nhu cau bon nudc va
bon rira tai cac tinh duyén hai mién Trung va m@ rong thi phan
tai khu vuc Nam Trung Bo. Bén canh dd, nha may nay do dugc
dat trong Khu kinh t€ mé Chu Lai nén dugc uu dai thué thu
nhap doanh nghiép chi 10%/ndm, trong dé 4 nam dau dugdc
mién thué&, 9 ndm tiép theo dugc gidm 50% thué& sudt (chi con

Ching t6i cho rang vdi tiém nang tang trudng
kha cao clia nganh hang gia dung nhG qua trinh
dd thi hod, nhu cau nha & gia tdng va chinh sach
phat trién ndng thon & Viét Nam hién nay, cung
N vGi uy tin thuong hiéu cta minh, chinh sach md
5%/nam). rong clia SHI sé gilp doanh nghiép nay cé dugc
tang trudng kha quan trong thai gian tdi, sau giai
doan tang trudng chirng lai 2 nam gan day.
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CO’ CAU SAN PHAM CHUYEN DICH TiCH cucC

Son Ha ndi tiéng trén thi trudng véi cac san pham gia dung déc

[0) -

biét la bon nudc inox. Tuy vay, dong gép I6n nhat vao doanh 100

thu clia cdng ty nhitng ndm qua khdéng dén tir sdn phdm nay 80% -

ma dén tir san phdm &ng thép inox cdng nghiép va gia cdng.

Pay 1a nhitng san pham cé bién 13 gdp thap (5 — 10%) nén 60% -

mac du chiém dén 60% doanh thu nhung cac san phdm nay

chi dem lai chua dén 40% lai gop cho cong ty. Trong khi do, 0%

cac san pham gia dung cé bién 13i gdp cao han (25 — 40%) va 20% 4 . — .

déng gop chinh vao Igi nhuan gop. J I l I l
0% -

Thdi gian t6i, cdng ty cho biét sé& tdp trung ddy manh phéat 2010 2011 2012 2013 2014
trién cac san pham gia dung cd bién Igi nhuén cao dé gia ting
bién Igi nhuan cho cong ty. Ngoai viéc m& rong hé thong chi m B6n nuGc ® Chau rua Thai Duong Néng
nhanh, gia tdng dd phu cho cac san phdm gia dung hién co, Ong thép Gia cong, khac
cdng ty cling cha truong phat trién thém nhiéu san phdm mdi,
phan ddu moi ndm c6 thém 1-2 san phadm méi dé dap (ng tét 100% -
hon nhu ciu cua thj trudng, ddc biét Ia cac san pham hién thi
truGng dang bd ngd nhu thiét bi nha bép, phong tdm, vé sinh... 80% -
va cac san phdm chdu rlra cao cdp phuc vu thi trudng xuét
khau... S0 9
| o |
40% N
20% - l
0% -

2010 2011 2012 2013 2014
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GIA NGUYEN LIEU PAU VAO DIEN BIEN THUAN LOT

Nguyén liéu chinh phuc vu hoat déng san xuat cia Son Ha la 30,000
thép khdng gi, dugc nhap khdu toan bd, chu yéu tir Pai Loan,

Trung Qudc, An D, Nhat Ban. Chi phi nguyén vat liéu chiém ty oy |
trong 18n, khoang 90% gid thanh san pham clia Son Ha, do '

vay bién dong cua gia ca sé anh hudng I6n dén hiéu qua hoat

dong kinh doanh cta cong ty. 20,000 -
Gia thép khong gi thé gidi (phu thudc nhiéu vao gia Nickel) lién 15,000 A
tuc giam tir dau Quy 2/2014. Vira qua, chau Au va My lai 1én k&

hoach kién ban pha gia cta thép khong gi tir Trung Qubc, gay -

ap luc ho phai ban ra lam tang cung. Biéu nay anh hudng

R St i A e 5 2 s 2 EEEEEEEEEEEE
khong nho dén hoat dong san xuat kinh doanh cua cong ty. I T
TS 2552 i SR

PGi vai san phdm 8ng thép, do cling la nguyén vat liéu dau vao
clia nganh xay dung, cdng nghiép nén gid ban cac san pham
nay chiu ap Iuc giam gia ngay khi gia nguyén liéu giam. biéu
n,éy CéNth‘(? g cndpden |(_J’i~nhl:lén CC'? cong Aty nfa' u C(?ng ty bén canh do ty trong phan bd nguyén liéu cho
tI.C,h trir ton kh_o cao ;c_ror)_g b(?l cath gia nguyen liéu Ilgn,tug e mét hang s& pHéi SR Al e huéhg haip
giam. Trong khi do, doi vaGi nganh san pham gia dung, lai co Igi ly nhét.

khi gia inox giam do co do tre.

Cong ty cho biét, thdi gian t&i sé han ché tich trir
dé€ giai phdng ton kho va quay vong tién nhanh,

V@i chinh sach nay, ching t6i cho rang cong ty sé
tan dung dugc dién bién thuan Igi cla gid ca
nguyén vat liéu dé€ gia tang bién 13i gdp trong
thai gian tdi.
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KET QUA KINH DOANH QUY 1 KHA QUAN

VGi dién bién gid nguyén vat liéu, chinh sdch m& rong mang Gia déng ctra (05/05/2015) (VND) 8,500
luGi chi nhanh trong nam 2014 cung vé&i nhitng déng gop cla .
nha mdy Chu Lai dy kién tr Quy 2/2015 gilip gia ting doanh KLCPLH hien tai (Trieu CP) 36.0
thu, tiét giam chi phi hoat dong... cong ty dat ké hoach Igi Gia tri v6n hda (Ty VND) 306.0
nhuan sau thué nam 2015 dat 65 ty dong, tdng gap doi so vdi
nam trudc mac du doanh thu chi tang 20%. EPS (VND) 1,228
I i . . I R Book Value (VND) 12,861

Két thuc quy 1/2015, ban lanh dao cong ty cho biét, Igi nhuan
sau thué du kién dat 19 ty dong, tdng manh so véi mic 1.5 ty P/E 6.92
dong cung ky chu yéu do gilr dugc gia ban ma khong phai dén P/B 0.66
tur viéc doanh thu tang.

KLGD trung binh 10 ngay (CP) 335,120
Quy 1 n&m nay la khoang thdi gian thdp diém do anh hudng . ,

KLGD trung binh 1 thang (CP) 395,598

cta ky nghi tét nguyén dan. Do vay ching toi cho rdng cong ty
hoan toan cé thé hoan thanh k& hoach kinh doanh da dit ra Cao nhét 52 tuan qua* (VND) 9,800
trong ndm 2015. !

Thap nhat 52 tuan qua* (VND) 4,659
K& hoach DTT (Ty VND) 2,400
K€E hoach LNST (Ty VND) 65

*Gla da diéu chinh
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PHAT HANH CO PHIEU TANG VON DIEU LE

Pai hdi déng c6 déng thudng nién ndm 2015 da thdng qua
phuong an phat hanh 18 triéu cd phiéu cho c6 déng hién hitu
véi gid phat hanh 10,000 déng/cp. Téng gia tri ¢4 phiéu du

tinh thu dugc tir dgt phat hanh la 180 ty dong sé chu yéu dugc D‘élu tu c‘ho dg‘mg s‘ém 7phé’mNm6i,(méy
sir dung dé€ cd cdu ng vay va dau tu’ cho dong san phdm méi. moc, nha xudng va san xuat thu 30.36
nghiém)

K& hoach phat hanh nay néu thanh cong sé gilp cong ty co
cdu dang k& khoan ng vay, hién dang & mic rit cao (NG
vay/Vén chu sé hitu gan 2 lan), gilp cong ty tiét giam chi phi Cd ciu ng vay 127.40
Idi vay, cai thién kha ndang thanh toan.

Pau tu phuong tién van tai 2.24

B& sung von luu dong 20.00

PHAT HANH TRAI PHIEU Téng cong 180.00
Pai hdi déng c6 déng thudng nién ndm 2015 ciling thdng qua
phuong &n phat hanh 500,000 trai phiéu chuyén ddi vGi ménh

gid 100,000 ddng/trai phiéu theo hinh thirc chuyén déi riéng é. Ban I&nh dao cong ty cho biét, muc dich ctia viéc

Ty 1& chuyén d(“)’! la 1:10, th(?’i han chuyén déi 1 ndm. S vén phat hanh trai phiéu 1 d& m& rong hoat dong
huy dong du kién la 50 ty dong dugc trich 46.6 ty dé dau tu san xut kinh doanh, m& réng nha may trong
dong san pham mdi va 3.4 ty dé dau tu phuadng tién van tai. nudc va nudc ngoai (Lao, Myanmar)

Tai dai hoi, c6 déng ciling thdng qua k& hoach phat hanh 180 ty Ching t6i cho rang, k€ hoach phat hanh trai
trai phi€u kém chifng quyén vdi ménh gia trai phi€u 100 triéu phiéu nay thé hién tham vong ma réng thi trudng
dong/trai phi€u. Moi trai phiu phat hanh kém theo 1 chiing cta SHI, tuy vay trong ngan han khi trai phi€u
quyén va tdng s6 chiing quyén c6 khad nang chuyén doi thuc chua dén han chuyén doi... ap luc tra [di sé la kha
hién quyén mua c8 phiéu phét hanh thém t&i da s& pha lodng I6n, trong bdi canh ty Ié vay ng dang & miic cao
khong qud 18 triéu c6 phiéu. cua cong ty hien tai.
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THANK YOU

Huynh Ngoc Thuaong
Trudng phong Phan tich
thuong.huynh@vfs.com.vn

Phan Minh Plc
Chuyén vién phan tich cao cap
duc.phan@vfs.com.vn

HGi sé H6 Chi Minh_

Lau 3, 117-119 Nguyén Du, Quan 1, TP.HCM
T- +084 (0) 8 6255 6586

F- +084 (0) 8 6255 6580

Chi nhanh Ha Noi

Lau 10, 21 Lang Ha, Phudng Thanh Cong,
Quaén Ba Dinh, Ha Noi

T- +84(0) 4 3822 3566

F- +84 (0) 4 3726 4936

Khuyén cdo: Bio cao nay phuc vu cho muc dich tham khao thdng tin, khach hang khéng nén xem
ddy Ia hubng dan mua hodc ban cb phiéu. VFS khéng dam bao tinh chéc chdn va khdng chiu trdch
nhiém khi khach hang su’ dung bao céo cho hoat ddng dau tu’ cua minh.



