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QUA TRINH HINH THANH VA PHAT TRIEN

e Nam 2004: Cong ty chinh thirc
chuyén doi tir Doanh nghiép Nha
nwdc thanh CTCP Piu tw - thwong
mai SMC véi von diéu 1é 1a 25 ty
dong.

e Nam 2006: Niém yét tai S& giao
dich chirng khoan Tp.HCM vé&i ma
chirng khoan: SMC

e Nam 2007: Dén nhan huan
chwong lao dong hang 2.
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e Nam 2013: Thanh lap Coéng ty

TNHH MTV SMC Tan Tao & DPén
nhan huan chwong lao dong hang 1
Nam 2015: Thanh lap Cong ty lién
doanh Ong thép Sendo

Nam 2017: Van hanh nha may san
xuat thép 14 can ngudi va thép la
ma kém tai Cong ty TNHH MTV Co
Khi Thép SMC

o BAO CAO PHAN TICH SMC

e Nam 2020: Van hanh nha may Gia
Coéng Thép SMC Pa Nang

e Nam 2021: Thanh lap Cong ty
TNHH Gia Cong Thép SMC Phu My
Thanh lap Cong ty TNHH Co Khi
Chinh Xac SMC Phua My Thanh lap
Lién Doanh Cong ty TNHH VSSC
Steel Center gitta SMC va Samsung
C&T

2004-2007 2008-2012 2013-2017 2018-2019 2020-2021 2022-nay
O

e Nam 1988: Thanh lap Cira e Nam 2008: Thanh lap Cong ty e Niam 2018: Van hanh giai doan 2 e Nam 2022: Thanh Iap Cong

hang VLXD s6 15 thudc TNHH MTV Thuong mai SMC va nha may 6ng thép Sendo ty TNHH Thiét Bi Tw Pong

trung tdm Ban budén ban 1é Cong ty TNHH MTV Co Khi Thép e Niam 2019: Van hanh giai doan 2 SMC Pha My

VLXD Mién Nam SMC.. nhd may Co Khi Thép SMC & e Nam 2023: Ky niém 35 ndm
e Nam 1998: Thwong hiéu e Nam 2011: Thanh lp Lién doanh Thanh 14p lién doanh Céng ty hinh thanh va phat trién cta

SMC chinh thtrc ra doi, viét Cong ty TNHH Hanwa SMC Steel TNHH Hanwa SMC Steel Service SMC. ,

tit cho “Steel Materials Service Ha Noi Ha Noi gitta SMC va Tap Doan . N_E"im 2925: Doi dién an huy

Company” e Nam 2012: Thanh lap Lién doanh Hanwa. niém yét

SMC - Summit



. - - ~ BAO CAO PHAN TiCH SMC
CONG TY CO PHAN PAU TU THUONG MAI SMC (HOSE) ﬂ

LUAN PIEM T <
: i Thong tin co phiéu CANH BAN
e SMC thanh l1ap nam 1988, tirng la moét doanh nghiép thép hang dau s¢ tirng hivu téi 13

nha may. Tuy nhién hoat dong ctia cong ty kinh doanh lao d6c va tai san boc hoi Khi: « Giangay 19/03/2025

6.0
Von héa (ty dong) 443.85
SLCP lwu hanh (cp) 73,606,837
KLGD BQ 10 phién 569,450
Gia so sach 7.48
EPS hién tai -3.99
P/E N/A

e Khong kiém soat dworc rui ro lién quan gia thép, danh mit doanh thu, lg/i nhuin. T

mirc 13i t&i 901 ty dong nam 2021, khi gia thép thé gidi lao d6c cling dong thoi khién doanh

nghiép thua 16 ndng né va hién 6m khoan 16 1ty ké 438 ty dong tinh t&i cubi nam 2024.

e No' xau khién doanh nghiép diéu dirng dong tién va phai trich lap dw phong 1én.
BCTC hop Q4/2024 cia SMC cho thiy, Cong ty ghi nhin tong gia tri no xu la 1.292 ty dong,

gap 1,75 lan von diéu 1é (trong d6 nhom no 1én nhat 1a 742 ty dong cia 3 cong ty con cua

NVL - mot doanh nghiép dang chim trong khung hoang) Céng ty da trich lap dw phong rui
ro 666,8 ty dong va phai ti€p tuc tang trich 1ap dw phong cho cac khoadn no néi trén sé 1a ap

lwc de nang 1én chi tiéu loi nhuan cua doanh nghiép.

Dién bién gia cd phiéu

e Nang ganh no vay, lai vay an mon lgii nhuan va an hiy niém yét. Tinh t&i cudi nam
2024, tong no phai trd cong ty & mirc 4.000 ty, gdp 7,8 1an v6n chi s& hiru con lai. Trong dé6 00
no vay tai chinh ngan han t&i 2.173 ty dong va 217 ty vay dai han. Trong béi canh bién loi 40,00
nhuin gdp rat thap tham chi Am, thi SMC da 10 lién ti€p 3 nam va sé bi hdy niém yét bat 36,00

budc trén Hose 2,00

28,00

e Khuyén nghi: V&i quan diém than trong ching téi wéc dinh gia tri rong trén mét c6 phan
cua SMC la 4.000 dong/cp. Trong trwong hop cac khoan ng xau khong cé kha nang thu 00

hoi thi dinh gid doanh nghiép con thip hon. So sanh mirc dinh gia v&i thi gid hién tai cua co
phiéu 1a 6.000 dong/cp (downside -33%) ching t6i danh gia c¢d phi€u SMC khong hip dan

dé nam giir. Loi ich thu lai 13 khong 16n khi so sdnh véi rat nhiéu rui ro khé ki€m soat ma

16,00

12,00

doanh nghlép hlén dang d61 mét. ............................................................................................................................................................................................................................................................................ : mm



SMC TUNG LA DOANH NGHIEP THEP HANG PAU

<>

e SMC la thwong hiéu thép lau doi tai phia Nam, thanh 1ap tir 1988. Xuat phat
diém chi 1a mot clra hang vat liéu xdy dung dén doanh nghiép quy moé 16n so&

trng hitu t&i 13 nha may cung so lwong nhan vién giai doan dinh diém hon
1.200 nguwoi (dén hién tai du ti€t gidm nhan sw cong ty van c6 810 nhan vién).
Tré thanh céng ty Vendor tham gia chudi gia tri toan ciu cta cac tip doan
lo'n. Ké tir T2/2022, Nha may Co Khi Chinh Xac SMC Phu My da cung cip thanh
pham thwong mai cho Samsung dién tir. Tong cong suat giai doan 1 1a 2 triéu
san phdm/nam, san xuat cac chi tiét lap rap thiét bi dién tir (vo tivi, may giit,
may lanh, td lanh...) ¢6 dung sai nho so v&i thiét ké, thwe hién cac chi tiét voi
cac yéu cau phtrc tap vé hinh dang va bé mat, cung cap cho cac tip doan dién tir
quoc té nhw Samsung, BOE, TCL...

Tirng la cong ty hang dau nganh thép. Giai doan dinh cao SMC dat dinh
doanh thu téi 23.187 ty dong vao nam 2022, con loi nhuin dat dinh vao nam
2021 véi 901 ty dong. Néu xét riéng vé doanh thu thi SMC xép th& 5 chi sau cac
doanh nghiép thép niém yét HPG, HSG, TVN va NKG. SMC 1la nha phan phoi
chién lwoc ctia cac nha san xuat thép 1én tai Viét Nam, véi thi phan chiém
khoang 6% so v&i ca nwéc va khoang 15% so véi khu vwee phia Nam.

SMC dwoc vinh danh la Top 500 doanh nghiép tw nhan l'n nhat Viét Nam
nam 2024. Vao T1/2025, SMC tham dw Lé trao gidi TOP 500 Doanh nghiép Tw
nhin 1én nhit Viét Nam nam 2024 (VNR500). Pay 1a c6t m6c khang dinh vi thé
va tam véc cia SMC.

&

BAO CAO PHAN TICH SMC

20/03/2025

S& hiru s6 lwong 16'n cac cong ty lién quan

Danh sach cac cong ty con

Tén Cong ty

Cong ty TNHH Thép SMC Cong ty

TNHH MTV Thuong
Mai SMC

Cong ty TNHH MTV Co Khi Thép SMC
Cong ty TNHH MTV SMC Hiép Phuéc

Cong ty TNHH MTV SMC Téan Tao

cong ty TNHH MTV SMC Da Nang

Cong ty TNHH Gia Cong Thép SMC Phu My
Cong ty TNHH Co Khi chinh x4c SMC Phu My
Cong ty TNHH Thiét Bi - Tw Bdng SMC Phi My

Cong ty TNHH Lién Doanh Ong Thép SENDO

Danh sach cac céng ty Lién két

Cong ty TNHH SMC - SUMMIT Céng ty TNHH
Hanwa SMC Steel Service Ha Noi Cong ty TNHH
SMC TOAMI

Cong ty TNHH VSSC Steel Center

Tdng gia tri

Ngudn: Fireant, APSC tdng hop
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BAO CAO PHAN TIiCH SMC

KHONG KIEM SOAT BU'OC RUI RO LIEN QUAN GIA THEP, PANH MAT DOANH THU @

<

e K&t qua kinh doanh phu thudc qua I&n vao bién dong gia thép. SMC la  Kinh doanh ngang gia vén khdng da bu dép chi phi 1&n. Pon ¢ nhw
doanh nghiép kinh doanh thwong mai thep nén ket qua kinh doanh chiu anh  nam 2022, SMC dat doanh thu thuan la 23.181 ty dong thi gia von 1én toi
hwong lon tw bien ddng gia thep. Thoi ky “hoang kim” cua SMC la giai doan  23.219 ty dong khien céng ty lo gép 37,6 ty dong. Den ndm 2024 du co cai
2020-2021vei loi nhudn tang manh tw muwc gan 100 ty dong LNST ndm 2019  thién nhwng cuihg chi giup céng ty 1di gdp khdng dang ke la 21 ty dong. Bay
dat dinh 901 ty dong vao nam 2021. B4y cuihg la giai doan thep the gioi 1dp  la nguyén nhan chinh cho sw thua lo ciia doanh nghiép vi loi nhudn gdp tao
dinh lich st tai mtre 5.930 té/tan. Theo sau do la giai doan gia thep lao doc lién  ra khéng dang ke de trang trai cho hang loat chi phi khac nhw chi phi quan
tuc xuong day 2.779 té/tan. Nguyén nhdn chinh la tong nhu cau thep suy giam ly doanh nghiép do dw phong (226,5 ty dong), chi phi phi ban hang (93 ty
tai Trung Quoc (thi trvong BBS khung hoang), trong khi cac nha may tai quoc  dong), Idi vay (202 ty dong)...khien doanh nghiép lo ndng sau thue (287 ty
gia nay co quy md san xuat lon, budc phai day manh xuat khau ra bén ngoai, dong).
day gia thep the gioi lao doc va duy tri @ mdt bang thap trong thoi gian dai Lol nhuan SMC bién dong manh theo gia thép

hon. Ket qua la SMC thua lo ky luc 3 ndm lién tiep gan ddy, xoa sach thanh qua ;éﬂgjn T;ZOD”Q
triwoc do va hién dm khoan lo Iuy ke 438 ty dong tinh toi cuoi nam 2024.

« Doanh thu tut déc khi chuyé&n hwéng kinh doanh. Tai cudc hop cuoi thang euoo 740.1 N 1000
4, CEO Bang Huy Hiép cho biet cac mang kinh doanh van con rat kho khan va 5000 10c ' c o0
d?anh nghiép phai chuy(?n hwong. "Trwoc day, th? manh cua SMC,Ié Iér‘n céng 4000 Sis 5 1"’2-?
trlr;lh. Nhwng hién t_e}i, chung toi da”chuyen’sang mang dan ‘d_ung. Mang r}ay hi_e‘u 2000 i I _3:2 i 0
C|l‘.la khong cao. Chung ,téi h?at dong chu ,yeu d’e duy tri ‘th_i phan va khach 000 2039 9867 -500
hang", ong cho biet. "Mang san xuat ong thep, thep ma lo va dang thu hep quy _644.8
ma4”. Ket qua la c6ng ty danh mat ludn cac khach hang lon mang the manh céng 1000 -919.3 O
trinh bat chap thi trwong thep phuc hoi 12% (nho chinh sach dau tw céng), 0 -1500
trong khi mang thep déan dung ap lwc canh tranh lon bién loi nhudn thap va I I A S R S

SO RS R A A A S T

doanh thu khéng du bu dap. Doanh thu SMC tlr mirc 23.187 ty ddng nam
2022 hién chi con 8.924 ty déng vao nam 2024. BN |01 nhuin sau thué Gia thép

Nguon: APSC tong hop APSC Research JOJS)


https://finance.vietstock.vn/CEO-ctcp-tap-doan-c-e-o.htm?languageid=1
https://finance.vietstock.vn/lanh-dao-doanh-nghiep/dang-huy-hiep/5140.htm

BAO CAO PHAN TIiCH SMC

NO XAU KHIEN DOANH NGHIEP BIEU BUNG DONG TIEN VA PHAI TRICH LAP DU PHONG LON

<>

e Ap lwc no xdu rat Ién. BCTC hop Q4/2024 cua SMC cho thay, Céng ty ghi nhan tong gia tri no
xau la 1.292 ty dong, giam mdt chut so vei dau nam la 1.309 ty dong. Tuy nhién so voi von

&

No xau va trich Iap duw phong I&n ctia SMC

dieu 1€ doanh nghiép chi 736 ty dong thi lai la con so rat lon. Trong do, Céng ty datrich 1ap dw e -y NEREES ———————
phong rui ro 666,8 ty dong, tvong dwong 51.6% tong no xau, tiep tuc tang so voi con so . Ngluhgn T 1289176435999 663.219.345.003
Chy THLIE Declea - 179,689,483 528

44.1% cua Q2/2024 cho thay kha ndng thu hdi no rat thadp. Khdng ngoai tru kha nang SMC
phai tiep tuc tang trich 1ap dw phong cho cac khoan no noi trén s€”la ap lwc de nang 1én chi
tiéu loi nhudn cua doanh nghiép.

No xdu lién quan dén Novaland. Tinh den cuoi quy 4/2024, SMC van chwa thu hoi duoc
khoan no xau gan 742 ty dong tw Tdp doan Novaland (NVL). Cdng ty dd” phai trich Idp dw
phong hon 356 ty dong va duv kien phai tiep tuc trich 1ap thém. Nguyén nhan chinh dan den
tinh trang nay la do Novaland dang gdp kho khan tai chinh, the hién qua viéc chdm thanh toan
cac khoan goc va Idi trai phieu. Cu the, vao ngay 3/3/2025, Novaland dd thdng bao chdm
thanh toan gan 906 ty dong tien goc va ldi cua I3 trai phieu ma’NVLH2123011 do chua thu
xep dwoc nguon tien. Nhifing kho khan tai chinh cua Novaland da’anh hwong truc tiep den kha
nang thanh toan cac khoan no doi vei SMC, dan den viéc SMC chua the thu hoi dwoc so tien no
tw Novaland.

Tim moi cach dé thu hdi no xdu. Tai dai hdi co dédng thwong nién 2024, chia se ve huong xu
ly no xau, ba Nguyen Ngoc Y Nhi, Pho chu tich HSi dong quan tri SMC cho biet:”Cac phuong an
Xt ly no xau bao gom ca thu bang tien, hoan doi co phieu, nhdn tai san de can trw cdng no va
neu ke hoach x& ly no kha thi, SMC deu chap nhan”. Voi cach thwc hién tai thi SMC mai chi xu
ly dwoc no xau voi HBC thdng qua hoan doi co phieu nhwng voi gia tri nho. Tuy nhién voi
nhom no lon va kho doi hon nhu NVL thi co the céng ty phai ap dung bién phap manh hon la
kién ra toa an.

i gy 440.7960.852.905
Valley Binkh Thuin -

Cry TNHH Bat Djng
5an Ba Lat Valley

169.260.183.239

O, 771216190

TH10E HE0ET7Y

16.910.776.340

~ 289.744.988.156

Cty TNHH The Forest N
o S 131.505.957.524
L) -I
Cty CP Humg Thinh : £ OY % FAE
E 53.015313.7315
INCONS )
Cibe dib | turomg khiic 484,598.128.592
Liii han iR IS A |
Cty CP Hiru Lién A
Chidu
Che bl tuomng khac 3.609.704.278
Cimg 1298, 7o 140,877

3.609.704.278

3600, 704.27H

GH6.829.049.371

Nguén: BCTC hop nhat Q4/2024 ctua SMC



NANG GANH NO VAY, LAI VAY AN MON LOI NHUAN VA AN HUY NIEM YET

<>

« Nang ganh no vay. Tinh toi cuoi ndm 2024, tong no phai tra céng ty o muc 4.000 ty, gap 7,8
lan von chu so htfu con lai. Trong do no vay tai chinh ngan han toi 2.173 ty dong (dwoc dam
bao bei tai san, may moc, hop dong tien gii, phai thu va ton kho ludn chuyen...) va 217 ty vay
no va thué tai chinh dai han (duoc dam bao boi hop dong thué dat tai KCN Phu Myl va toan
bd cac céng trinh trén dat thué)

Ap Iwc dong tién Aam. Nhu vay co the thay la cac tai san co gia tri deu dwoc SMC dem ra cam
co dam bao cho cac khoan vay. Phan lon khoan vay dwoi dang ngan han nén ap Iwc thanh toan
141 va goc la rat lon. Bat trong boi canh hoat déng kinh doanh chinh cua cdng ty co dong tien
thuan &m va no xau cac khoan phai thu chwa biet khi nao thu hoi dwoc thi ap Iwe dong tien va
rui ro phai thanh ly thém tai san la hién hiu.

Piém sang trong co cdu no. Bang viéc ban bot cac tai san thi céng ty cuhg da giam dwoc mdt
phan no vay va giam dwoc Idi vay phai tra. Cu the dau ndm 2024 vay no tai chinh ngan han o
muc 2.685 ty dong thi con so nay cuoi nam giam xuong con 2.173 ty dong. Vay no dai han
cuhg giam xuong con 217 ty dong (dau nam la 331 ty dong). Pang chu y la chi phi Idi vay
Q4/2024 dd’giam manh xuong con 41,6 ty dong, trong khi cung ky 1én toi 112 ty dong.

SMC sé& chiu “ban &n” hay niém yét neu bao cao tai chinh kiem toan nam 2024 tiep tuc ghi
nhdn ket qua thua lo. BCTC 2024 tv I&p cua cdng ty cuhg da ghi nhdn so lo lon va rat kho dao
chieu sang ldi trong bao cao kiem toan. Viéc huy niém yet va chuyen sang giao dich trén
Upcom s€ la buoc lui lon cua doanh nghiép thep niém yet ti nam 2006. Hién SMC dang thudc
dién chirng khoan bi kiem soat theo Quyet dinh so 155/QD-SGDHCM ngay 3/4/2024 do loi
nhudn sau thue co déng cdng ty me trén bao cao tai chinh hop nhat kiem toan trong 2 ndm
gan nhat (2022, 2023) la so &m.

4 000
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1,000
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No vay da giam nhwng van con lon
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BAO CAO PHAN TIiCH SMC

‘ ’ PHAI BAN TAI SAN, CO HEP BE GIAI QUYET KHO KHAN TRUGC MAT \ X )
Céng ty Co phan Pau tv Thuong mai SMC da thwe hién nhieu bién phap ban tai SMC da chot lai c6 phi€éu NKG
san de cai thién tinh hinh tai chinh trong boi canh kinh doanh gap kho khan. Trong Tir ngay 01/01/202

Doanh thu hoat ddng tai chinh dén 31/03/202
11.656.730.484
965.621.13¢

do céng ty dd thwe hién cat giam nhén su va ban thanh céng cac tai san c6 tinh
thanh khoan cao bao gom: -
e Ban toa nha tru s@ chinh Vao thang 4/2024, SMC quyet dinh chuyen nhwong  vai chénhlech y gié e Ban e

Lii chénh léch ty gia do danh gia lai

toa nha tru so tai so 681 Pién Bién Phu, phwong 25, quan Binh Thanh, TP.HCM,  knac

Lai titn givi ngdn hang, trdi phiéu, cho vay, ky quy

N-d

A H ; £ L 04
uyén uhwong chiing khodn, cb tive dwoc chia 309.757.504.941

326.639.704.782

voi dién tich 329,5 m2, thu ve 172 t§/ dong. o Cong ty da ban toa nha tru s& chinh
e Li I&n tr ban c6 phan dau tw NKG. Trong quy 172024, SMC da ban toan bd Quy I
hon 13,1 triéu co phieu cua CSng ty Co phan Thep Nam Kim (NKG), thu ve CHi TIRU i T “fﬁ'“ ay ”T"‘ "‘""5“' N
doanh thu tai chinh 309 ty dong veoi gia goc 89,5 ty dong va khoan loi nhudn 56 r“ﬁi—fﬁ;&}?ﬁjﬁi " "I&E.:{ﬁf;[::ﬁﬁ?;
nay giup céng ty ldi 179 ty dong sau ba quy lo lién tiep. - ?;fg:::’::lhf"‘ bARgYEcUng . 2.240.090.594.356  3.887.478.104.482
e CONg ty ti€p tuc cit gidm nhan sw dé tiét gidm chi phi. Pen cuoi thang 2. Cic |{[;Df§|‘|,g.if1n'| trirdoanh thu 2 200.000.397 509.278.742
6/2024, Cng ty con 810 nhan su, giam 148 nguwoi so voi cuoi nam 2023 va e f:z::ll:;];}tfl:]:l‘l‘:lt‘:f banhang 15 yio1  2.239.890.593.959 3.886.968.825.740
giam kha manh so voi con so 1.202 nguoi o thoi diem cuoi ndm 2022. 4. Gidvén hang b 11 VI0Z  2.306.951.563.289 3.727.863.341.250
Ngoai ra cdng ty cung tiep tuc rao ban cac tai san khac la cac nha xwéng tai cac 5. if.i;?;ﬂfﬁ'}ufm“ hangva Soercomonotl,  mlbumdeson
cong ty con nhung kha nang thanh khoan va ban duwoc gia thap hon. Cu the: 6. Doanh thu }'m;;t t’;:fnu; tiichinh 21 VLO3 12.991.163.903 34.670.063.420
 Chuyén nhwong nha xwédng tai SMC Ba Nang. Ngéy 23/09/2024, SMC thong 7. Chi phi tai chinh 22 VL04 78.278.084.224 95.921.057.792
qua viéc chuyen nhuong quyen st dung dat va tai san gan lien voi dat tai Cdng +Chiphilaivay 23 19.294.219.413 83.136.324.060
ty TNHH MTV SMC Pa Nang (céng ty con do SMC s& hifu 100% von), voi gia g~ tore o' il 1.339.096.563
Chuyen nhup’ng duJ kien hO’n 96 t§/ dong. 9. Chi phi ban hang 25 VI05 26.225.995.341 31.697.839.547
¢ Chuyén nhwong nha xwdng tai SMC Tan Tao. Thang 1/2024, SMC théng qua ii EZZ‘::};‘;“:}:—‘:’I :‘:’mw - i 0 e W Inbede0 7
viéc chuyen nhwong quyen st dung dat thué va tai san gan lien voi dat tai SMC il doaxh. TR a0 ANOEBIee £5.963.724.097
Tan Tao 2 — Khu cc?ng nghlép T&n Tao, dién tich 9.096 m2, VOi gla du kien 126 12. Thu nhép khac 31 VI.07 172.255.690.838 3.863.926.931

ty dong. Ngudn:BCTC hop nhat ctia SMC APSC Research m



BAO CAO PHAN TIiCH SMC

CO DONG CA NHAN NAM GIT TY LE AP DAO @

Co cau cd dong

<

e Thong tin c6 phan:

Céng ty co von dieu I6: 736.785.870.000 dong
KLCP dang lwvu hanh: 73.678.587 co phieu

e Co c8u cd dong. 2 co déng ca nhan lon nhat cua CTCP Pau tw Thwong mai SMC la Ba
Nguyen Thi Ngoc Loan - Chu tich HDQT cung gia dinh nam gi 17,87%; Ba Nguyen Ngoc Y
Nhi - Pho chu tich HPQT cung gia dinh nam gitF 19,78%. Tdp doan HANWA Co., Ltd va KIM
Vietnam Growth Equity Fund la 2 co déng to chirc nam git lan lwot 19.59% va 4,88% lwong
von co phan. Con lai la cac co déng khac..

e DPHDCD ndm 2024 cua SMC co 49 co déng tham duw, dai dién cho 47.347.149 co phan, chiem
ty 16 64,28% so co phan bieu quyet. Cac du thao deu dwoc bieu quyet thdng qua voi ty 1€
tuyét doi 100% phieu bau. Ve phan phoi loi nhudn ndm 2023, SMC khdng thwc hién chi tra, Tang von diéu lé
de tap trung nguon von cho hoat dong SXKD nam 2024. S00K

e Theo Diéu Ié quy dinh: HPQT céng ty c6 tir 05 thanh vién. Co déng hodc Nhom co déng
nam gitF 10%-30% duoc de 01 thanh vién HDQT. Tw 30%-40% dwoc de ci toi da 02 thanh 600K
vién. Tw 40%- 50% dwoc de cu toi da 03 wng vién. Tw 50%- dwoi 60% duoc de cir toi da 04
tng vién. Tw 60%-70% dwoc de cl toi da 05 ng vién.

e CONg ty CO6 phan Pau tv Thwong mai SMC (SMC) da trai qua qua trinh tang von va mé&
rong hoat dong dang cha y ké tir khi thanh 1ap. Céng ty chinh thirc chuyen doi tw Doanh
nghiép Nha nuoc thanh CTCP Pau tw - thwong mai SMC vei von dieu 1€ la 25 ty dong vao
ngay 19/08/2004. Trai qua nhieu dot tang von, SMC dd ndng von cua minh 1én 736,78 ty
dong tai thoi diem thang 10/2022.

B Hanwa Co. LTD.,

| NgL}'En Thi Ngoc Loan (Chu tich
HEQT)

n NgL"...'E-n Mgoc Anh

NgL':..'E-n Huw Kinh Luan (Thanh
vien HEXQT)

Nguyén Cim Ha

Khac

400K

200K

Ngudn: SMC, APSC tong hop


https://cafef.vn/du-lieu/ceo/CEO_07542/nguyen-thi-ngoc-loan.chn?cs=SMC
https://cafef.vn/du-lieu/ceo/CEO_07542/nguyen-thi-ngoc-loan.chn?cs=SMC
https://cafef.vn/du-lieu/ceo/CEO_82366/nguyen-ngoc-y-nhi.chn
https://cafef.vn/du-lieu/ceo/CEO_82366/nguyen-ngoc-y-nhi.chn

BAO CAO PHAN TIiCH SMC

<>

DIEN BIEN GIA CO PHIEU @

e CAng ty Co phan Pau tv Thwong mai SMC (md chirng khoan: SMC) chinh thuc niém yet trén So Dién bién gia cd phiéu SMC
Giao dich Chirng khoan TP.HCM (HOSE) vao ngay 30/10/2006, voi gia dong ctra phién giao dich & SMC - SMC INVESTMENT TRADING JOINT STOCK COMPANY - 1D - HOSE
dau tién la 32.000 dong/co phieu. i
« Tinh trang c6 phiéu. Bi ngwoc lai voi nhifhg dien bien tich cwe cua thi trieong chirng khoan, co } ||F
- 2. ~ . .2 . N . Y N ’ ’ N N . . o i J _______
phieu SMC trai qua nhieng nhip giam diem lién tiep va do day. Tinh tw thoi diem cuoi nam 2024, 'h|| "h
co phieu SMC dd mat ~40% gia tri. Pong cwra phién giao dich ngay 19/03/2025, co phieu SMC A
dang co gia 6.000 dong/CP, voi 485.200 don vi dwoc giao dich. [
N . .~ . ~ > . . ~ L . ’ L, || 1) 1 .00
e Ke tw khi niém yet, co phieu SMC da trai qua nhieu bien dong ve gia, co phieu co gia cao nhat I | |.--,11 |
45.740 dong va gia thap nhat la 2.150 dong. Lao doc dan tw nam 2022 khi gia thep giam, nhu M "\ | f -,h
o ] ] ~ . . , R , . . o ._‘.-\,"Il'-. "-...II’ 'm*‘"r"gwn_c-.'! ,I,r'_'i,}r v 1 .- 1 10,000
cau tiéu thu yeu khi dich bénh Covid bung no, cac khoan ng xau phat sinh khien doanh nghiép A f Moo
phai ban tai san, dién bién ctia SMC tiéu cwc hon céc ¢8 phiéu cuing nganh thép. i -
Dién bién gia c6 phiéu trong nganh Thép
4 HPG - HOA PHAT GROUP JOINT STOCK COMPANY - 10 - HOSE @ H5G - HOA SEN GROUP - 1D - HOSE © MKG - NAM KIM STEEL JOINT STOCK COMPANY - 1D - HOSE
, ; l
\ . ) b :
| A h L l|||I o | i
W fid a i Iy
| ! |"I iy o *m% f F mf ||'- I -
l i : W Jral B | | i r' . 1,000
J}J* I [ .",'A | II.1 u-MI, ﬂlw y H| | y A """.
L'"- | W ¥ :".‘..IL-'--”L‘ ”: . _,H_,'I"I‘-r_._.l_l | _1],: ) II*. v ., ." v mrﬂ@ Lm i f-,ﬂl \ ..-,.-rj,ll :.4_ ! L8 ;-1,, ﬂ%
i wereo o ke \ A M i g | \ * ! LS = '.-“'
| W ™ i H f kh. Y |. v, . \'mﬁtr .
p d ~ ,,r I e W '.., A ] e
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BAO CAO PHAN TIiCH SMC

GIA TRI NHA XUONG O MUC 1.133 TY BONG \") e
oienteh I e SMC so hifu so lvong nha xwon
STT Tén Cong ty bia chi Ty I€ loi ich Tinh trang SR Xuong (tl; dogrzg) ony :
M2) (rigu/m lon, tuy nhién phan lon cac tai san
1 Congty TNHH Thép SMC Buong 18, KEN PhuMy'1, TX Phu My, Ba 100% Hoat ddng 20000 35 56.90 nay deu da’dwoc dung de the chap
Cong ty TNHH MTV Thuong Ria -Vng Tau ‘ , . _ .
2 MaiSMC Buong so 5, KCN Dong An, Thudn An, Binh 100% Paban Q4/2023 voigia 405ty 6,197 0.00 cho cac khoan vay tai ngan hang.
Cdng ty TNHH MTV Co Khi Thép smc  Puong , ‘ ‘ o SO Sl L2 ‘
3 KCN Phii My"1, TX Phi My, Ba Ria - Viihg Tau 100% Hoat dong 54000 35 172,82 * Ngoai tru so cong ty la tai san co
A L o . » thanh khoan cao dd duwoc ban
4  Congty TNHH MTV SMC Hiép Phroc L6 C5A Khu C, KCN Hiép Phwoc, Ho Chi Minh 100% bd’ban Q1/2018 10,162 0.00

thanh cdng voi gia cao thi cac nha
xwong cua SMC deu la dat thué

. . . . . ~ .o Du kien chuyen quyen SDD 9.096m2
5 Cdéngty TNHH MTV SMC Téan Tao L6 33, KCN Tan Tao, Binh Téan, Ho Chi Minh 100% gia 126 ty dong. 9,096 14 12291

Cham dut hoat déng 10/2024. Dw

6  C6ngty TNHH MTV SMC Pa Nan Puong so 2, KCN Hoa Cam, Cam Lg, Da Nan 100% . oo 27,731 3 95.09 4 ~ PN - >
o ; ; ; kien chuyen nhuong gia 96 ty dong trong cac khu céng nghiép voi kha
) TNHH Gia C6ng Thep SMC Phu . , . . »
7 m’fg v GiaCong Thep SMCPRU. 4 g N7, KON Phu My'11, Ba Ria - Vidhg Tau 100% Hoat dong 38,000 3 136.09 nang thanh khoan thap cuing nhu
g  Congty TNHH Cokhichinhxac SMC 5 104 N7, KON PhU My 11, Ba Ria - Viihg Tau 100% Hoat ddng 38,000 3 136.09 tim dwoc doi tac nhan chuyen
Phu My” .
9 COng ty TNHH Thiet Bi - TwBONg SMC Buong s0 9, KCN Phi My, P.Phi My TX Phi 100% Hoat ddng 41000 35 17131 nhuwong khong de dang.
Uy . , My’ Ba Ria - Vunhg Tau, . . , " ) R
Céng ty TNHH Lién Doanh Ong Thep ~ KCN Phu My™1, TX Phu My’ Ba Ria - Vuhg Tau ) e Do do trén gquan diem than trong
10 SENDO 75% Hoat dong 66,000 35 176.02 i i . ) . ) N
) chung tai lay gia dat nha xuwong o
17 ©ongty TNHH SMC - SUMMIT KCN PhU My™1, TX Ph(i My Ba Ria -Viing Tau 50% Hoat déng 22,000 35 36.18 , , 5 _
Cdng ty TNHH Hanwa SMC Steel . N muc thap so voi mat bang thi
4 R KCN Quang Minh, TT Quang Minh, M€ Linh, Ha N
12 Service Ha NGi NGi 35% Hoat ddng 10,000 3.09 10.16 trub’ng
Cdng ty TNHH SMC TOAMI KCN Phu My™L, TX Phi My Ba Ria - Viihg Tau )
13 25% Hoat dong 10,000 35 9.11
14  C6ng ty TNHH VSSC Steel Center Puong N7, KCN Phu My’11, Ba Ria - Vuhg Tau 15% Hoat ddng 20,000 3 10.74
. 1 Pién Bién Phu, phwong 2 in Binh , . .
15 Trusocongty 'Sl'z::h T;_)eacclan U, phurong 25, quan Bin 100% Da’ban Q2/2024 gia 172 ty dong 3295 0.00
Tong gia tri 1,133.44

Nguon: APSC dinh gia
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BAO CAO PHAN TIiCH SMC

‘ ’ PINH GIA VA KHUYEN NGHI

binh gia SMC theo phwong phap tai san rong

&

« Do cdng ty thua lo 3 ndm lién tiep voi dong tien dm nén khdng the dinh gia

Ty I€ chuyen

Khoan muc GT s0 sach o GT danh gia theo cac phuong phap P/E hay chiet khau dong tien FCFF

Tien mat 14473 100% 14473 Chung téi dung phwong phap tai san rong o thoi diem dinh gia, voi lvu y gia

Bau tur nam giF den ngay dao han 503.55 100% 503.55 dinh la SMC co the thu hoi dwoc mét phan dang ke tw cac khoan phai thu

Phai thu 1,899.20 60% 1,139.52 ron, , . C A N . , A > )

Hang ton kho 63178 506 47384 kho doi, trong do dac biét la co the thu duwoc tw nhom cong ty cua NVL. Khi

Phai thu dai han (ky quy) 34.44 90% 30.99 do gia tri con lai cua doanh nghiép & mirc 295 ty dong, twong wng voi Gia tri

Tai san co dinh 1,202.30 40% 480.92 rong trén moét co phan la 4.000 déng/cp. Trong trwong hop cac khoan

Bat ddng san dau tw 9.08 100% , ~ ~ , s SR ., - A \ ~

N i 208 ng xau khong co kha nang thu hoi thi dinh gia doanh nghiép con thap

Pau tuv vao cong ty lién ket 114.64 25% 28.66

Pau tu chirng khoan niém yet (HBC + TNS) 118.79 65% 76.89 hon.

Thue thu nhap hoan lai 13.30 100% 13.30 .

Thue GTGT duoc khau trir 260.53 100% 260.53 KHUYEN NGHI

Nha xuong cho thué lai , , ] ., . e A . s i .

ong o o oo 113344 « So sanh muc dinh gia voi thi gia hién tai cua co phieu la 6.000 dong/cp
: 4,000.38 0 4,000.38 . ; . ) e o . . x o

Tai san rong woc tinh (VND) 295,07 (downside -33%) chung toi danh gia co phiéu SMC khong hap dan dé

So lwong co phan (triéu cp) 73.68 Nam gilr.

Gia tri rong cua co phan (VND) 4,005

Nguén: APSC dinh gia

SMC dang doi dién ap Iwc tinh hinh kinh doanh di xuong, thua lo &m von tiep
va ap lwc no vay lon ngan han va dong tien de duy tri hoat déng lién tuc.
Thuwe te, viéc ban tai san va cat giam nhan sw cuhg chi giup SMC giai quyet
van de dong tien trong ngan han. Hoat déng ban tai san nay s€"kho duy tri
boi cac tai san co gia, thanh khoan cao da"dwoc dem ban, hién SMC chi con lai
cac tai san co tinh thanh khoan thap hon. Trong khi do, hoat ddng kinh
doanh cot IGi cua Céng ty van gap kho khan, Iei nhudn gdép tao ra khéng du
tra chi phi tai chinh, chi phi ban hang va quan ly doanh nghiép.
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‘ ’ THONG TIN LIEN HE

Trung tdm Phéan tich va Tw van bau tw Chién lwoc thi trudng D liéu

Nguyén Van Thanh Nguyén Kim Dung Nguyén Hai Bang

Phu trach khoi Phan tich & Tw doanh Chuyén vién phédn tich Chuyén vién phédn tich

Mobile: 08.5454.2236 Mobile: 0906.5555.06 Mobile: 039.996.7706

Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: dangmits2002@gmai.com

Cam két phan tich
Chuyén vién phdn tich trong bao cao nay nay cam ket rang (1) quan diem the hién trong bao cao phdn tich nay phan anh chinh xac quan diem ca nhédn
doi voi ching khoan va/hodc to chirc phat hanh va (2) chuyén vién phan tich da7 dang/se duoc mien trach nhiém boi thwong trwe tiep hodc gian tiep

lién quan den khuyen nghi cu the hodc quan diem trong bao cao phan tich nay.

Khuyén nghi

CANH MUA Gia co phieu hién tai trong vung mua tiem nang. Uoc tinh tiem ndng tang gia lon hon hodc bang 15 diem phan trdm trong 12 thang toi.

CHO MUA  Gia co phieu hién tai cao hon vung mua tiem nang. Uoc tinh tiem nang tang gia lon hon hodc bang 15 diem phan tram trong 12 thang toi.
Uoc tinh gia co phieu co the tang/giam 10 diem phan tram trong 12 thang toi.

CANH BAN Uoc tinh tiem nang giam gia trén 10 diem phan tram trong 12 thang toi.
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Tuyén bod trach nhiém
Ban bao cao va cac tai liéu di kem chi phuc vu cho muc dich cung cap thdng tin tham khao va duoc phat hanh bai Céng ty Co phan Chirng khoan

Alpha (APSC), mét doanh nghiép dwoc cap phep boi Uy ban Chirng khoan Nha nwoc Viét Nam. Nhiing théng tin st dung trong bao cao duoc thu thap tuw
nhing nguon dang tin cdy va APSC khdng chiu trach nhiém ve tinh chinh xac cua chung. Khéng mgét thdng tin cuhg nhu y kien nao duoc viet ra nham
muc dich quang cao hay tac déng den bat ky chirng khoan nao. Bat ky quyet dinh dau tw nao deu dwa trén danh gia ca nhdn cua khach hang, va bao cao
nay cung voi cac tai lidu di kem khéng the duoc st dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan den quyet dinh dau tw.

© Copyright - Ban quyen thudc ve APSC. Bao cao nay khdng dwoc phep sao chep tai ban boi bat ky ca nhdn hodc to chire nao khi chua dwoc phep cua
APSC. Nguwoi dung co the trich dan hodc trinh chieu bao cao cho cac muc dich phi thweng mai. APSC co the co thoa thudn cho phep st dung cho muc
dich thwong mai hodc phédn phoi lai bao cao voi dieu kién ngwoi dung tra phi cho APSC.

Cong ty C6 phan Chirng Khoan Alpha

HOi so chinh Chi nhanh H& Chi Minh

Tang 1, 1A, 2-389 D€ La Thanh, P. Thanh Céng, Q. Ba Binh, TP. Ha NGi Tang 5, Toa nha HDTC, 36 BUi Thi Xuan, Quan 1, Thanh pho Ho Chi Minh
bien thoat: (024) 3933 4666 Dign thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, so 04/B1 16 26 BC dwong Lé Hong Phong, Phuong Sanh tang 1, khach san Lam Kinh, Khu dé thi Péng Huong, Phwong Bdng
Pdng Khé, Quan Ngd Quyen, Hai Phong Hwong, Thanh pho Thanh Hoa, Tinh Thanh Hoa

Pién thoai: 0913.399.635 Pién thoai: 0237 3515 009



