CTCP NGK Sanest Khanh Hoa (UpCom: SKH)

MUA
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Gia muc tiéu 41,580 VND/cp [+55.27%]

bPanh gia Mua
Gia muc tiéu (VND/cp) 41,580
Gi4 hién tai (VND/cp) 27,800
%Loi sut cb tire 5.71%
%Upside +55.27%
Céc chi s6 chinh

VDL (ty ddng) 330
SLCP Iwu hanh (cp) 33,000,000
% S& htru Nha nuéc 51%
% S& hiru CBCNV 3.77%
% S& hiru Cong doan 0.07%
% S& hiru Nha dau tw chién lwoc 21%
% IPO 24.16%

Téng quan doanh nghiép

CTCP NGK Sanest Khanh Hoa dwoc
thanh 1ap vao ngay 28/01/2016 trén co
s@ tach toan bd hoat dong kinh doanh
(bao gbm tai san va lao dong) cua Nha
may NGK cao cdp Yén Sao Cam
Thinh. Cong ty chuyén ché bién cac
san phadm nwéc Yen sao mang thwong
hiéu Sanest tlr ngudn Yén sao yén déo
thién nhién Khanh Hoa.Cong ty la don
vi déng goép 1&n nhét vao két qua kinh
doanh clia cong ty me - CTTNHH Nha
nwdc MTV Yén Sao Khanh Hoa.

Tran Van Giau
Giau.tv@shs.com.vn

Ngb Thé Hién
Hien.nth@shs.com.vn

Dwa trén nganh nghé kinh doanh ha hen tiém néng tdng trudng ciing
mdre dinh gia hdp dén cia SKH. Chung téi dwa ra khuyén nghj hanh
déng MUA déi véi ma SKH, gia muc tiéu 41,580VND/cp dua trén
nhang ludn diém sau:

Nhu cau tiéu thu cac san pham dinh dwéng chat lwong cao, kéo dai
tudi tho sé tiép tuc ting manh trong th&i gian t&i. Yén sao thién nhién la
ngudn thwe phdm dinh duéng gia tri cao va co tiém nang tang trwéng theo
xu hwéng tiéu dung vi stire khde trong tuong lai.

Nhan hiéu thwong mai “Sanest Khanh Hoéa” dwoc coi nhw la thwong
hiéu quéc gia gan lién véi san pham Yén sao thién nhién cha tinh
Khanh Hoa. Thwong hiéu NGK Sanest Khanh Hoa dwoc danh gia la dau
nganh trong linh virc sén xuét Yén sao thién nhién tai Viét Nam. San pham
khéng chi dwoc phan phéi tai 63 tinh thanh trong nwéc thong qua 1,000 ctra
hang va dai ly ma con dwoc xuét khdu sang My, Uc, Canada... dac biét la
cac qudc gia trong khdi G20.

Khéng dung ne vay, hiéu qua sinh I&i duy tri & mc cao. Tinh hinh tai
chinh ctia SKH khé lanh manh, ROE qua cac ndm gan day ludn duy tri trén
30%, kha cao so v&i mirc binh quan toan nganh dd ubng va nwéc giai
khat.Tinh riéng cho nam 2016, doanh thu trén méi cd phan cta SKH dat
81,878.87 VND/cp.

S& hiru nha may c6 cdng suat |&n va hién dai tdm c& khu vwe Péng
Nam A. Nha may cla SKH dang van hanh véi cong suét wéc dat 64.8 triéu
san phdm/nam. Ngoai ra, SKH ciing c6 ké& hoach dau tw mé& rong nha may
trén phan dat co dién tich 48,178 m2 gan nha may hién tai va 4,250 m? tai
Cum cdng nghiép Séng Cau nham nang cao nang lwc san xuat dé kip thoi
dap ng nhu cau tiéu thyu cda thj treong.

RaGi ro dau tw

Chiju sw diéu tiét I&n tr cdng ty me trong ngan han. Véi viéc cong ty me
van nam ty 1& chi phdi (51%) va bao tiéu tir khau nguyén liéu dau vao dén
khau tiéu thu dau ra (phan phdi, ban hang qua kénh ban hang cda céng ty
me), bién loi nhuan godp cta SKH sé it thay ddi va SKH c6 thé thiéu di sw
cha déng trong viéc trién khai cac chién lwoc kinh doanh cia minh.

Tac dong ttr hdi nhap. Viéc Viét Nam tang cwdng héi nhap dac biét |a trong
khu viec ASEAN c6 thé tao diéu kién cho cac san phdm yén sao tir cac qudc
gia khac nhw Indonesia, Thai Lan thadm nhap thi trwed'ng Viét Nam va gia tang
canh tranh vé&i sdn phdm cltia SKH.
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Tiém nang tang trwdng tr nhu cau tiéu thu cac san pham dinh dwéng chat lwong cao

Yén sao la san phdm cé gia tri dinh dwéng va gia tri kinh t& cao. Trén thé gi&i, kim ngach thwong
mai cac san pham yén wéc tinh c6 quy mé khodng 6 ty USD/nam, vaéi thi trwdng tiéu thu chinh 1a
M§ va Trung Quéc, trong khi d6 ngudn cung chi cé tr Dong Nam A do yén 1 loai chim bién hoang
da dac hiru cha khu ve nay va cac quéc gia nhw Indonesia, Malaysia, Thai lan va Viét Nam hién
la nhirng nha san xuat chinh. Hién san pham td yén ngoai viéc duwoc st dung lam thwc phdm con
c6 thé dwoc dung lam nguyén liéu trong nganh dwgc phadm va my pham.

Tai Viét Nam, cung véi thu nhap cia ngwdi dan ngay cang cai thién, nhu cau déi véi cac san
pham c6 gia tri dinh dwéng cao t yén ciing gia tdng va thi tredng yén trong nwéc hién dwoc wéc
tinh c6 quy md trén 200 triéu USD (khoang trén 4.000 ty déng).

Riéng dbi v&i nganh nuwéc giadi khat Viét Nam, theo sé liéu cia BMI Research, nam 2016 quy md
thi trwong nwéc gidi khat cta Viét Nam wéc khodng 12.000 ty dong va tbc do tang trwdng binh
quan nganh giai doan 2016-2020 dw bao dat 11.3%/ndm, tdng quy md doanh thu c& nganh dén
nam 2020 wéc dat 17.982 ty dong.

Doanh thu va téc dé ting trwdng nganh nwéc giai khat
Viét Nam giai doan 2016-2020
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Nguén: BMI Research 2016; SHS Research
Trong twong lai khi thu nhap tiép tuc gia tdng (ctia GDP dau nguoi cta Viét Nam dy bao dat xap
xi 3.200-3.500 USD/nguwdi vao ndm 2020 so véi 2.215 USD nam 2016), nhu cau dbi véi cac san
pham c6 tac dung bdi bd strc khde trong doé céd cac san pham tlr yén sao (t6 yén va nwéc giai khat
tor yén) va sé dan thay thé cac san pham dd ubng co6 ga va dwdng héa hoc.
Lo thé tip vi tri dia ly va thwong hiéu manh
Viét Nam la quédc gia c6 diéu kién tw nhién thuan loi cho chim Yén sinh trwéng véi dwong b bién
dai va nhiéu dao, cac san phdm Yén dao thién nhién cla Viét nam ciing dwgc danh gia c6 chét
lwong cao. Yén dao thién nhién thwdng co gia cao hon ngudn Yén nuéi tai nha nhd ham lwong
dinh dwdng va sy ky céng trong khau thu hoach, ché bién. Yén dao thién nhién c6 chira nhiéu
protein, it chat béo va cac axit amin khong thé thay thé nhu: arginine, leucine, phenylalamine,
threonine... v&i ham lwong rat cao. Nhirng chat nay cé y nghia quan trong trong viéc phat trién,

phong chdng bénh tat va phuc hdi strc khde con ngudi.
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Khanh Hoa |a dia phwong dan dau ca nwéc vé sé lwong Yén dao tw nhién nhé vao ngudn géc dia
héa, khoang vat phong phu tir cac hang trén cac ddo. Cling nhe vay nén Yén dao tw nhién cla

Khanh Hoda cling cé gia tri dinh dwdng dac biét cao va mui vi dac treng.

Théng ké s6 lweng nha nudi Yén va hang Yén thién nhién nam 2017
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Khanh Binh Cén Phi  Ninh Quéng Quéng Quang BaRja Bac Bén Binh Binh Binh
Hoa Dinh Dado Yén Thudn Nam Binh Ngéi -Ving Liéu Tre Duwong Phwéc Thuan
Tau

Sé hang Yén thién nhién ndm 2017 (hang nudi) Sé lwgng nha Yén nam 2017 (hd nudi)

Ngudn: Cuc théng ké chan nuéi thang 07/2017; Khanh Hoa News; SHS Research

Coéng ty TNHH Nha nwéc MTV Yén sao Khanh Hoa - Céng ty me ctia SKH la doanh nghiép di dau
va hién cling la don vj chiém thj phan I&n nhat cd nwéc vé yén sdo. Nhirtng nam gan day, san
lwong Yén sao dwoc don vi nay khai thac tai cac hang Yén tw nhién luén cao nhéat ca nwéc voi
trén 3,400 kg/nam. V& viing nguyén liéu, tr 40 hang c6 sdn trong tw nhién ban dau, dén nay Cong
ty da phat trién 1&n 169 hang Yén tai 32 dao trén ving bién cuda tinh va lién tuc dwoc mé rong
thém.

SKH hién tai dang dwoc quan ly va st dung nhan hiéu thwong mai “Sanest Khanh Hoa” ctia Cong
ty me dé san xuét cac san pham d6 uéng nwéc gidi khat ttr ngudn Yén dao thién nhién (Theo Diéu
3 Qb sb 2336/QD-YS ngay 26/12/2015). Nhan hiéu thwong mai “Sanest Khanh Hoa” ti 1au da
dwoc coi nhw 1a thwong hiéu quéc gia gan lién véi san phdm Yén sao thién nhién cla tinh Khanh
Hoa, dwgc dong dao nguwoi tiéu dung ca nwédc va nwdc ngoai tin cay.

San pham ctia SKH khong chi dwoc phan phdi tai 63 tinh thanh trong nwéc théng qua 1,000 clra
hang va dai ly ma con dwoc xuat khau sang My, Uc, Canada... d&c biét 1a cac quéc gia trong khoi
G20.

Nha may hién dai va tiém nang tang trwéng cao nhé mé réng cong suat

Hién tai SKH dang s& hiru nha may NGK cao cip Yén Sao Khanh Hoa tai x4 Cam Thinh, TP.
Cam Ranh, Khanh Hoa. Nha may nay duwoc khdi cong xay dwng vao ndm 2011 trén mét bang
rong 50,000 m2, chinh thirc dwa vao hoat déng vao ngay 25/08/2012, vén dau tw 160 ty dong,
cong suét thiét ké ban dau cta nha may la 15.000 san pham/gi®. V&i day chuyén thiét bi méi
hoan toan tw déng, ddng bd nhap khau tir Italia, nha may ctia SKH dwoc danh gia la c6 quy mé va

coéng nghé tam c& trong khu virc Ddng Nam A. Cac san pham ciia nha may hién duwoc san xuat tai
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day kha da dang nhuw nwéc Yén déng lo 70 ml, déng lo 62ml, déng lon 190 ml cé chét lwong dwoc
quan ly theo Hé théng quan ly chat lwong quéc té 1SO 9001:2015, 1ISO 14001:2015 va HACCP.

Céng suat nha may (triéu sp/nam)
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Ngudn: SHS Research wéc tinh

Bén canh do6, SKH ciing dang c6 ké hoach dau tw mé rong trén phan dat cé dién tich 48.178m?
gan nha may hién hiru va 4.250 m2 tai Cum c6ng nghiép Séng Cau nham nang quy mo san xuat
lén dé& dap (rng dl nhu cau cua thj trwéng. Theo chang téi danh gia, viéc mé rong cac day chuyén
san xuét va déng goi cho nha may cia SKH hién tai khdng qua phirc tap vé cong nghé va sé

khéng mat nhiéu thoi gian.

Cac san pham chinh cta CTCP NGK Sanest Khanh Hoa

Ngudn: SKH; SHS Research

Khéng dung ner vay, hiéu qua sinh I&i duy tri @ mrc cao

Tai thoi diém 31/12/2016, tbng no phai trd cla SKH la 97.7 ty déng chi chiém 33% co cau vén va
twong dwong v&i 50% vdn chd s& hiru trong d6 hoan toan khong dung no vay, chd yéu l1a cac
khodn phai trd ngan han thwong mai, ngwdi lao ddng, ngan sach va coéng ty me. Viéc khong vay
no sé gitp cho doanh nghiép han ché dwoc cac rdi ro lién quan téi 1ai suét trong hoat dong.

Ty suat ROE cla SKH trong nhirng ndm gan day luén duy tri & mirc cao so v&i binh quan nganh
dd ubng va nwéc gidi khat. Nam 2016, Bién lgi nhuan gop (GOS) ctia SKH c6 sw sut gidm dang
ké so v&i ndm 2015, SHS cho rang sw sut gidm nay la do sw anh hwéng cua viéc thay ddi quan

diém ké toan khi SKH tach ra hach toan doc lap véi cong ty me.
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Hiéu qua sinh 1&i ctia SKH so vé&i binh quan nganh dé uéng, nwéc giai khat ndm 2016

ROE %
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——SKH P06 ubng & giai khat

Nguédn: SKH; Stoxplus, SHS Reseach

Doanh thu va lgi nhuan sau thué ctia SKH nhivng nam gan day
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Ngudn: SKH; SHS Research
Quy mé vén diéu lé ctia SKH la 176 ty VND va téc do tang trwdng doanh thu nhivtng ndm gan day
lubn & mrc kha cao do nhu cau tiéu thu cac san pham dinh duéng lam tir Yén sao thién nhién
tang manh. Tinh riéng cho ndm 2016, doanh thu trén méi cd phan cia SKH dat 81,878.87
VNDI/cp.
DINH GIA
Dwa vao ké hoach chi tra cb tirc va ké hoach kinh doanh cia SKH, ching t6i lwa chon phwong
phap DDM (chiét khAu dong c¢b tirc) va phwong phap Forward P/E véi mire P/E dw phong 15.x dé
xac dinh gia tri hop ly mdi cb phan SKH.
Nhirng gia dinh chinh cho hoat déng kinh doanh cia SKH nhirng nam t&i nhw sau:
(1) Chang t6i gid dinh nha may Cam Thjnh cda SKH van hanh véi cong suét thuc té hién tai la
64.8 triéu san phdm/ndm va murc téng tréng cdng suét binh quan cho nha may hién tai &

6%/ndm trong giai doan dinh gia. SHS chwa tinh dén nha may méi sé duoc dau tw mé réng

)
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sap t6i cia SKH trén phan dat c6 dién tich 48,178 m? gdn nha may hién tai va 4,250 m? tai
Cum cdng nghiép Séng Cau.

(2) Ngudn nguyeén liéu dau vao chét luong cao véi gia thanh én dinh Juén duoc cong ty me |a
CT TNHH Nha nuéc MTV Yén sao Khanh Hoa ch trong dau tw mé réng va phat trién. Déi véi
khau tiéu thu dau ra,theo nhw ching t6i khdo sat thi sén phdm san xuét tai nha may Cam
Thinh cda SKH hiénkhéng dap (g du cac don dat hang do nhu cau tiéu thy cda thj truong

dbi véi dong san pham dbé udng gia trj dinh dudng cao ngay cang téng.

Nhirng gia dinh chinh cho hoat déng kinh A ) o ~FA AT
doanh CTCP NGK Sanest Khanh Hoa LA L G e i
Cong suat Nha may (sp/gio) 15,000 Theo CBTT cua Sanest Khanh Hoa 2017
ROS muc tiéu (%) 6% SHS dwa vao I;chksu"ROS cla SKH va’blnh quan nganh
do uodng, nwdc giai khat
Mrc d6 truot gid san pham (%/ndm) 3% SHS gia dinh toc do tru’cyt'gla\san pham bang vé&i ty 1é lam
phat ky vong
Kha nang mo rong cong suat moi nam 6% SHS c&n et vao thuc té van hanh va ude tinh
(%/nam)
e Phwong phap DDM
Nhirng gia dinh chinh
Beta 0.8
Rf (%) 4.86%
Phan bu phi rdi ro (%) 9.32%
Lai suét chiét khau (%) 12.32%
Ty |é chi tra cb tirc 65%
Tébc d6 tang trwdng trong giai doan tang trwdng én dinh (%/nam) 5.50%
Két qua dw bao
Nam FY 2017E FY 2018E FY 2019E FY 2020E FY 2021E
Doanh thu (ty VND) 1,653.95 1,805.78 1,971.55 2,152.54 2,350.14
LNST (ty VND) 98.11 107.33 117.47 127.96 139.80
EPS (VND/cp) 2,972.95 3,252.29 3,5659.62 3,877.46 4,236.43
Payout ratio (%) 65% 65% 65% 65% 65%
Dividends per share (VND/cp) 1,932.92 2,114.54 2,314.36 2,521.00 2,754.39
Cost of Equity (%) 12.32% 12.32% 12.32% 12.32% 12.32%
Cumulative Cost of Equity (%) 112.32% 126.15% 141.69% 159.14% 178.73%
Present Value (%) 1,720.97 1,676.22 1,633.45 1,584.19 1,541.05
Gia tri hién tai ctia dong cd tirc giai doan 2017 - 2021 (VND/cp) 8,155.88
Gia tri hién tai ctia giai doan téng trwéng 6n dinh (VND/cp) 30,405.24
Gia tri hop ly mbi cd phan theo DDM (VND/cp) 38,561.12

¢ Phwong phap Forward P/E
Sau khi dbi chiéu véi cac doanh nghiép cung nganh, chiing téi xac dinh hé sé P/E Forward hop ly
cho ndm 2017 clia SKH la 15x. Theo khéo sat, nhu ciu tiéu thu cla thj trwdng déi véi cac san
phadm clia SKH dang tdng manh trong nam 2017, wéc tinh LNST cta SKH sé dat 98.11 ty VND
(vwrot 21.87% ké hoach dé ra), twong (rng véi EPS 2017F ctia SKH la 2,973VND/cp.
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Doanh nghiép Doanh \t/rll\luD§016 (13 Folrjv/anrd GO?} /02)016 RO?} A;Z)O:LG
SCD | Nuwéc giai khat Chwong Dwong 449.37 11 29.68% 7.20%
IFS Thuc phdm Quéc té 1,437.84 71 31.05% 3.26%
BHP Bia Ha Nogi-Hai Phong 247.17 2 21.28% 1.78%
BSL Bia Sai Gon-Séng Lam 812.95 23 11.61% 6.11%
HAD | Bia Ha Néi-Hai Dwong 189.20 11 23.22% 9.09%
THB Bia Thanh Héa 582.14 14 19.20% 2.04%
BTB Bia Ha Noi-Thai Binh 181.18 8 19.05% 4.86%
VTL | Vang Thang Long 82.75 20 22.71% 3.38%
WSB | Bia Sai Gon-Mién Tay 903.02 10 18.18% 12.12%
SBL Bia Sai Gon-Bac Liéu 321.03 5 18.09% 12.26%
BSD Bia, Ruwou Sai Gon-Dong Xuan 250.40 9 14.32% 3.71%
HLB Bia va Nudc giai khat Ha Long 268.86 7 19.58% 9.70%
BSQ | Bia Sai Gon-Quéng Ngai 955.58 18 13.85% 8.89%
BSP | Bia Sai Gon-Pha Tho 478.60 8 13.15% 7.95%
SB1 Bia Sai Gon-Nghé Tinh 296.23 9 20.12% 4.21%
SMB | Bia Sai Gon-Mién Trung 821.54 9 25.03% 12.64%
SKV | NGK Yén Sao Khanh Hoa 861.08 13 13.97% 6.37%
AVERAGE 537.58 15 19.65% 6.80%
SKH 1,444.57 12.21% 5.29%

Ghi cht: EPS du phéng ciia cc doanh nghiép so sénh duoc tinh theo sé ké hoach nam 2017 duoc cong bd

Gia tri hop ly méi ¢d phan (VND/cp)

44,594.27

Téng hop cac phwong phap dinh gia
SHS xac dinh gia tri hop Iy mdi c6 phan ctia SKH la 41,577.70VND/cp véi ty trong 50:50 cho cac

phwong phap dinh gia

Phwong phap

Chiét khau dong cb tirc - DDM

‘ Gia (VND/cp)

38,561.12

Nguén: Stoxplus, SHS Research

Ty trong (%) |

50%

Forward P/E

44,594.27

50%

Gia tdng hop (VND/cp)

41,577.70

Quan diém dau tw

SKH s& hiru nha may san xuat NGK Yén sao thién nhién cé quy mé I&n va hién dai nhat cla
Ccoéng ty TNHH Nha nwéc MTV Yén Sao Khanh Hoa, SKH c6 hiéu qué sinh 1&i tét, tinh hinh tai
chinh lanh manh, cé loi suat cd tirc bang tién mat (dividend yied) duy tri 6n dinh & mac kha

(~6%).

Tuy nhién, tiém nang tang trwdng loi nhuan ctia SKH lai phu thudc vao kha nang mé réng cong

suét hoat dong clia nha may, nang luc tiét gidm chi phi hoat ddng va mic do diéu tiét cta cong

ty me.

Dw kién, sau khi hoan thanh dang ky giao dich trén san UpCom, SKH sé& chuyén sang niém yét

tai san HSX vao dau nam 2018. V&i 16 trinh niém yét da dwoc dinh s8n, nganh nghé kinh doanh

hra hen sw tang trwdng bkt pha cing véi mie dinh gia hdp dan, SHS khuyén nghi hanh déng

MUA dbi véi ma SKH, gia muc tiéu lam tron la 41,580VND/cp.
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PHU LUC: BAO CAO TAI CHINH NAM

Pon vi: Ty dt’)ng FY 2014A  FY 2015A FY 2016A Don vi: Ty d(‘)ng FY 2014A FY 2015A FY 2016A
Bang can doi ké toan Béo cao Két qua kinh doanh
Tion va cdo khoan furong diremg - . : Doanh thu thuan 889 952 1,444
DAu tw ngén han - - - Gig vén hang bén (610) (652) (1,268)
Céc khoén phai thu ngén han 17 4 36 Loi nhuan gop 280 300 176
Hang t6n kho 95 160 158 Doanh thu hoat déng tai chinh 0 1 0
Tai sén ngén han khac 1 1 1 Chi phi tai chinh 28 28 7
Téng tai san ngan han 113 165 195 Chi phi ban hang 156 167 54
Céac khoan phai thu dai han - - - Chi phi quan ly doanh nghiép 23 29 19
GTCL Tai sén c6 dinh 94 95 91 Loi nhuan tir HDKD 73 78 96
Bét dong sén dau tw - - - Loi nhuan khac 0 0 (0)
BAu tir ddi han } ) ) ;’g;: nhap tir cac cong ty lién ) ) )
Loi thé thuong mai - - - Loi nhuén truéc thué 73 78 96
Tai sén dai han khac 1 1 1 Loi nhuan rong sau thué 57 61 76
Téng tai san dai han 94 99 98 Loi ich ctia ¢6 déng thiéu sb (0) 0 (0)
Téng tai san 207 264 292 LN chia cho c6 déng 57 61 76
No’ ngén han 21 40 98
Trong dé: Vay ngén han - - - Cac chi s6 chinh
No dai han - - - EPS co ban (VND) 3,225 3,455 4,331
Trong dé: Vay dai han - - - Gia tri sb sach (VND) 10,521 12,723 11,037
Téng no phai tra 21 40 98 Cb turc (%) 0% 0% 0%
Vén gép ciia CSH 176 176 176 SLCP Iwu hanh (triéu cp) 17.6 17.6 17.6
Théng dw vén cé phéan - - - EBITDA nla nla nla
Loi nhuén chuwa phén phbi = 5 -
Quy khac - - - Tang trwéng (%)
Vén chi s& hivu 186 224 195 Doanh thu thuan n/a 7.1% 51.7%
Loi ich thudc cb déng thiéu sé - - - Loi nhuan gop nla 7.4% -41.3%
Téng Ngudn vén 207 264 292 EBITDA n/a n/a n/a
Loi nhuan rong n/a 7.2% 25.3%
Lwu chuyén tién té Vén chi s hivu n/a 20.9% -13.3%
gggghﬁén tir Hoat dong Kinh n/a nla nla Vén didu & n/a 0.0% 0.0%
Dong tién ttr Hoat dong Pau tw n/a n/a n/a Téng tai san n/la 27.5% 10.8%
Dong tién tir Hoat déng Tai chinh n/a n/a n/a
Lwu chuyén tién thuan trong ky n/a n/a n/a Pinh gia
Tién va tuong dudng tién déu ky n/a n/a n/a P/E n/a n/a n/a
:;én va twong dwong tién cudi n/a n/a n/a P/B n/a n/a n/a
P/S n/a n/a n/a
Tiém lwc tai chinh Ty suét cb tirc 0% 0% 0%
Hé sé thanh toan tién mét (Ian) 0.00 0.00 0.00 EV/EBIT n/a n/a n/a
Hé sb thanh toén nhanh (Ian) 0.80 0.10 0.37 EV/EBITDA n/a n/a n/a
Hé sé thanh toén hién hanh (lan) 5.26 4.17 1.99 EV/Doanh thu n/a n/a n/a
Ngay phai thu (ngay) n/a n/a n/a
Ngay phai tra (ngay) n/a n/a n/a Cac ty s6 sinh 1&i (%)
Ngay tén kho (ngay) n/a n/a n/a Bién Igi nhuan gop 31.4% 31.5% 12.2%
Ty suét loi nhuan rong 6.4% 6.4% 5.3%
Co cu vén Ty suét lgi nhuan hoat dong 8.2% 8.2% 6.6%
Vén vay ngén dai han/Vén CSH 0.00 0.00 0.00 Chi phi ban hang/DTT 17.6% 17.5% 3.8%
;/;’: vay ngan dai han/Téng Tai 0.00 0.00 0.00 Chi phi QLDN/DTT 2.6% 3.0% 1.3%
Coéng no ngén han/Vén CSH 0.12 0.18 0.50 ROE 30.7% 27.2% 39.2%
Cong no ngén han/Téng Tai san 0.10 0.15 0.33 ROA 27.5% 23.1% 26.1%
Téng cong no/Vén CSH 0.12 0.18 0.50 ROCE n/a n/a n/a
Téng cong ng/Tdng Tai san 0.10 0.15 0.33 Nguédn: SHS Research
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B& phan phan tich clia SHS xac nhan ring nhirng phan tich, nhan dinh dwoc trinh bay trong B4o c&o nay
phan anh dung quan diém cta Bod phan phan tich SHS vé& doanh nghiép nay. Chiing t6i (SHS) khoéng phat
sinh bét ky lgi ich nao véi doanh nghiép dwoc dwa ra thao luan béo céo nay, chang téi (SHS) khéng nhan
dwoc bat ky khodn thu nhap nao du truc tiép/gian tiép véi nhixng théng tin, quan diém va khuyén nghi
duwoc dwa ra trong Bao cao.

CTCP Chirng khoan Sai Gon-Ha Néi dwa ra khuyén nghi MUA/BAN/PHU HO'P THI TRUONG dya trén
kha nang sinh 161 ky vong cla ¢ phiéu so véi mie sinh I&i yéu clu cla thj trwong 1a 15% (tinh theo mo
hinh CAPM). Khuyén nghi MUA khi mic sinh 1o ky vongcua cb phiéu sé lon hon 15%. Khuyén nghi BAN
khi mirc sinh |01 ky vong cua cb phiéu gidm tir -10% tr& 1&én va khuyén nghi PHU HQ'P THI TRU’O’NG khi
murc sinh I&i ky vong clia cb phiéu sé tir -7% dén +7%. Trong d6, mdc sinh 1&i ky vong ctia ¢ phiéu dwoc
xac dinh bang cdng thire (Gia muc tiéu SHS dwa ra — Gia hién tai)/Gia hién tai.

Tang 3, Toa nha Trung tam Hoi nghi Céng doan Tang 3, Toa nha Artex Sai Gon, Sé 236-238, S6 97 Lé Loi, Quan Hai
S6 1 Yét Kiéu, Quan Hoan Kiém, Ha Noi Nguyen Cong Trtr, Quan 1, Tp. HCM Chau, Tp. ba Nang

Tel: (84-4)-3818 1888 Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777
Fax: (84-4)-3818 1688 Fax: (84-8)-3915 1369 Fax: (84-511)-352 5779

www.shs.com.vn

www.shs.com.vn Vui long doc ki khuyén cdo sl dung tai trang cudi

Bao cao nay dwoc phat hanh b&i Cong ty Co phan Chirng khoan Sai Gon-Ha Noi (SHS). Cac thong tin
dwa ra trong Bao cao dwa trén nhirng nguon thong tin dang tin cay thu thap dugc vao thoi diém phat
hanh. Tuy nhién, SHS khéng dam bao chéc chan vé tinh chinh xac va day dd cda nhirng thong tin nay.
Nhirng quan diém, nhan dinh va khuyén nghi dwgc dwa ra trong Bao cdo nay déu la quan diém ca nhan
cla nguwoi phan tich va khong thé hién quan diém chung cGa SHS. Nhitng quan diém, nhan dinh va
khuyén nghi c6 thé thay ddi ma SHS khong can phai théng bao truéc.

B&o céo nay chi nhdm cung cap théng tin cho cac Nha dau tw ciia SHS ma khéng mang tinh chat chao
mua/ban béat ky chirng khoan nao dwoc thdo luan trong B4o cao nay. Moi quyét dinh ciia Nha dau tw
nén dya vao su tw van doc lap, khach quan va phi hop véi quan diém dau tw, tinh hinh bién dong cia
thi tredng. SHS sé& khdng chiju trach nhiém doi véi mot phan (hay) toan b thiét hai nao hay sy kién bi
coi la thiét hai déi véi viéc st dung mét phan hay toan bo thdng tin hodc nhan dinh trong Bao céo nay.
B&o céo nay la tai san cia CTCP Chng khoan Sai Gon-Ha N6i (SHS). Moi hanh vi sao chép, sra déi,
in 4n mot phan hay toan bo théng tin trong B4o cédo nay ma khéng nhan dwoc sw cdp phép cla SHS
déu vi pham phéap luat.
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