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-27.7%
-36.9%
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-51.0%
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110.23
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69.66
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KET QUA HOAT DONG KINH DOANH

(triéu VND)
Doanh thu
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2010 A

3,084,162

49.13%
232,668
7.54%
-27.72%
179,004
5.80%
-36.86%
215,866
7.00%
-31.90%
110,415
3.58%
-51.02%
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TB Nganh

38.6%
37.6%
29.2%
24.0%
-0.3%

22.7%
9.1%
27.3%

119.00
49.34
27.94

140.40

1.31
0.61
3.02
1.86
3.05

4,090

5.31
1.12

2011 E

3,546,786

15.00%
372,413
10.50%
60.06%
285,651
8.05%
59.58%
321,859
9.07%
49.10%
154,465
4.36%
39.90%
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Bdo cdo nhanh

VIS - Cong ty CG Phan Thép Viét Y

Quy md DN Mid-Cap von hoa thj truong (ty VND) 447.00

Gia ngay (26/07/2011)
SME Binh gia

SME dénh gid Cong ty chu ky 18,292

TONG QUAN

cong ty CP Thép Viét-Y (VIS) dugc thanh 1ap nam 2001, linh vyc kinh doanh chd
yéu 13 san xudt va kinh doanh cac san pham thép xay dung, xudt nhap khau
nguyén liéu, thiét bj phu tung nganh thép, kinh doanh dich vu van tai hang hoa.
Hién tai, VIS dang san xuat trén day chuyén cdng nghé Danieli Morgardshamma
do tap doan Danieli-Italy cung cdp, cong sudt thiét ké 250,000 tdn/nam. Trong
quy 11/2011, VIS khéi cdng du an nang cap cdng sudt nha may lén muc 450,000
tan/nam, téng von dau tu 13 903.63 ty déng, thoi gian hoan von dy kién 4 nam,
tién hanh nghiém thu dua vao hoat ddng vao cudi nam nay. Thi phan chi yéu cla
VIS la mién Bac va mién Trung, VIS dang tham nhap vao thj truong mién Nam.

Vi thé doanh nghiép: Voi cong suat 250,000 tadn/nam hién tai, VIS chiém ty trong
xap xi 5% thi phan trong nudc, dy bdo dén cudi nam khi dy an nang cdp cong
suat nha may hoan thanh, ty trong thi phan trong nudc caa VIS ¢6 thé dat 7.5%.
So v6i cac doanh nghiép cung nganh, VIS c6é quy mo6 trung binh.

Loi thé doanh nghiép:
e Khach hang 6n dinh, chi yéu 13 cac dy an song Da (chiém 80% dau ra).

e La doanh nghiép thanh vién clia Téng cong ty Song Da, c6 mang ludi
phan phaoi rong khap ca nuoc.

e Ngudn cung nguyén liéu 6n dinh tir Cong ty CP luyén thép Song Da.
RUi ro:

e  Gida thép thé gidi gidm manh trong quy Il va trién vong hai quy cudi nam
cGa nganh thép thé gi¢i cing nhu ni dia la tuong ddi mo mit.

e K& hoach cét gidm dau tu cong cla Chinh pha va tinh hinh dm dam cua
cac dy an BDS anh huong tryc tiép dén 80% ngudn tiéu thy san pham
cla VIS.

e Gia von hang ban tang do gia phoi thép duy tri & muc cao, gid nguyén

phu liéu nhu than, dién déu tang manh trong ndm 2011, chi phi lai vay
Cao.
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DANH GIA HOAT DONG SAN XUAT KINH DOANH

e S3n lugng sdn xudt va tiéu thy: Theo Hiép hoi Thép Viet Nam, VIS da sdn xudt 109,030 tan va tiéu thy 112,272
tan trong 5 thang dau cta 2011, dat khoang 50% ké hoach cla nam. Nhu vay, udc tinh san lugng ca nam cda VIS
nhiéu kha nang sé vugt 225,000 tan ké hoach.

e Doanh thu: N@a ddu 2011, tang trudng doanh thu cda VIS dya phan Ién vao tang truong vé gid tri (khoang 45%)
va tang trudng ¢ vé san lugng tiéu thy (khodng 25%) do gia ban thép xay dung trén thé gidi va trong nudc tang
manh trong quy | va git muc cao trong quy Il. Gia thép hién nay dang c6 xu hudng diéu chinh gidm nhe (tuong tu
nhu trong quy 11/2010) va c6 thé git muac gid dén cudi nam. Dya trén gia dinh vé gia va san lugng, ching toi dy
bao doanh thu cta VIS trong 2011 sé dat khodng 3,068 ty VND, tang 17% so vai 2011.

o Ty sudt lgi nhugn gop: Ty Ié gid von ban hang cla VIS trong 2011 theo ching toi sé gidm tU 92% xudng khodng
89.5% nhd hudng lgi tir lugng phoi ton I6n tir nam trudc trong quy | va gid phoi thép nhap xudng kha thdp trong
giai doan thang 3 - thang 4. Ty sudt lgi nhuan gop cla VIS vi vay sé dugc cai thién [én 10.5% trong ndm nay.

e Logi nhuan rong: Véi két qua hoat dong kinh doanh ctia quy 11, VIS da hoan thanh 92% ké hoach lgi nhuan cla c3
nam. Dua trén du bdo vé gia thép va phoi thép cung tang trong nda cudi 2011, chung toi dy bdo téng loi nhuan
rong 2011 cta VIS ¢6 thé dat 154 ty VND, tang 40% so voi nam 2010 va ty sudt lgi nhuan 4.36% so vai trung
binh nganh (3.59%). Chi s6 chat lugng lgi nhudn (earning quality) gidm dan tr 0.28 nam 2008 xudng con (0.24)
nam 2010 cing cho thdy sy cdi thién dan vé chat lugng lgi nhuan cda DN.

e Hang tén kho: Hang ton kho c6 vai tro dac biét trong hoat dong kinh doanh cGia DN nganh Thép, c6 thé quyét
dinh lgi nhuan caa DN trong ngan han. Dy bdo tang truong doanh thu H1/2011 dat 49% dua trén dinh gia hang
ton kho cudi 2010 cua VIS. Tinh dén hét quy 11/2011, nhiéu kha nang VIS da tiéu thy hét s6 hang ton kho ném
trudc va con khodng 30,000 — 35,000 tan thép ton kho.

e Ngudn vdn: Vay ngan han la phuong thac huy dong von chi yéu cda VIS do nhu cdu von luu dong lén. Véi von
vay ngan han lon, lai sudt trén 20%,/nam nhu hién nay la nguyén nhan day dy bao chi phi tai chinh va lai vay
cGia VIS trong nam 2011 Ién gap doi. Tuy nhién, cac chi sé stc khée tai chinh tot hon trung binh nganh cho thdy
cong ty ¢ nhiéu kha nang vugt qua dugc tha thach nay.

Nhin chung, tinh hinh hoat dong kinh doanh cta VIS nam 2011 Ia kha kha quan véi tang trudng lgi nhuan cai thién lon.

DINH GIA

Véi muc gid 15,800 VND hién tai, P/E forward va P/E trailing cta VIS déu dang thap hon trung binh nganh. Trong diéu
kien thanh khoan thi truong dugc cai thién va gia dinh lai sudt cho vay la 18%, chung t6i dinh gia ¢6 phiéu VIS & mic
18,292 VND/c6 phiéu trong vong 6 thang téi (theo phuong phap chiét khau dong tién). Vi vay, ching toi khuyén nghi nha
dau tu co thé MUA & muc gia hién tai.
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(triéu VND) 2008A 2009A 2010A 2011E 2012E 2013E

EBIT 203,844 283,517 179,004 285,651 391,249 409,150
- Thué 20,322 34,759 35,042 51,488 78,633 84,498
+ Khau hao 31,971 33,454 36,862 36,208 39,828 43,015
- CAPEX 184,748 76,865 145,956 258,161 46,420 40,850
- Thay d6i trong von luu dong rong 398,822 (231,396) 96,084 (55,549) 20,796 18,301
FCF (368,077) 436,743 130,952 (43,339) 326,821 345,117
Téng trudéng TB 5 nam 12.00%

Ty lé tai dau tu 97.9%

WACC 25.26%

Terminal Value 206,259

Gid tri doanh nghiép 1,081,990

Gid tri thi truong ng vay 533,231

Gia tri thi truong von chi sé hau 548,759

S6 lugng ¢o phiéu 30,000,000

Gia c8 phiéu vai LS 18% 18,292

PHUY LUC DANH GIA DOANH NGHIEP CUA SME

Tang trudng cham: Day la nhang cong ty lon, 6n dinh da trdi qua nhang giai doan cda chu ky phat trién. Cac cong ty nay
hién tai chi tang truong voi tdc do nhinh hon mot chat so vai téc do tang trudng clia cd nén kinh té.

Tang trudng vimg manh: Nhang cong ty da 6n dinh nay nang dong hon cac cong ty tang truong cham mot chat, téc do
tang trudng tr 20 — 30%

Tang trudng nhanh: Day Ia nhing cong ty dang téng trudng manh mé, cé khi dén 40-50% mot nam.
Chu ky: L3 nhiing cong ty ma két qua kinh doanh cang nhu thj gia ¢6 phiéu lén va xudng theo chu ky.
Tai san ngdm: Day la nhing cdng ty cé nhang tai san Vi tri gia cao ma thj truong khong nhan biét.

Turnarounds: Day la nhang cong ty c6 kha nang xoay chuyén tinh thé, thuong phai d6i mat véi nhiéu rii ro tiém tang,
nhung nhiing cong ty nay co du tai lyc dé thay déi tinh hinh qua hudng sang sta hon.
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KHOI PHAN TiCH - DAU TU

TRY SO CHINH: CHI NHANH TP. HCM:

39 Ngo6 Quyén, Hoan Kiém, Ha Noi 11 Tran Qudc Thao, Quan 3, HCM
Tel: (84-4) 22205678 (ext: 408) Tel: (84-8) 39147388

Fax: (84-4) 22205668 Fax: (84-8) 39308707

Email: research@sme.vn Email: research@sme.vn
Website: http://www.smes.vn Website: http://www.smes.vn

* 1t ca nhang thong tin néu trong bdo cdo phan tich nay da duoc xem xét can trong, tuy nhién Cong ty C6 phan Chung
khoan SME (SMES) khong chiu bat ky mot trach nhiém nao doi vdi tinh chinh xac cua nhing thong tin dugc dé cgp dén
trong bao cdo. Moi quan diém ciang nhu nhan dinh phan tich trong ban tin cing cd thé duoc thay doi ma khong can bdo
truoc. Bao cdo chi nham muc tiéu cung cdp thong tin ma khong ham y khuyén cao nguoi doc mua, ban hay nam gior
chung khoan. Nguoi doc chi nén su dung bao cdo phan tich nay nhu mot ngudn thong tin tham khdo.

SMES ¢0 thé cd nhiang hoat dong hop tac kinh doanh vai cac doi tuong dugc dé cap dén trong bao cdo. Nguoi doc can luu
y 1ang SMES o thé cd nhing xung dot loi ich doi vai cac nha dau tu khi thuc hién bao cdo phan tich nay.

Bado cdo nay cd ban quyén va 1a tai san cia Cong ty Co phan Chung khodn SME (SMES). Moi hanh vi sao chép, sua doi, in
an ma khong co sy dong y cda SMES déu trai lugt. Ban quyén thugc Cong ty 6 phan Chung khodn SME 2011.
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