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Thong tin giao dich

Gié hién tai 33,150
Gi4 cao nhat 52 tuan (VND/CP) 33,400
Gi4 thap nhéap 52 tuan (VND/CP) 18,600
(St;él:;roc’:nF?) CP niém yét 73.8
S6 lwong CP lwu hanh (triéu CP) 73.8
KLGD BQ 30 ngay (CP/ngay) 52,697
Ty 1é s& hiru nwdc ngoai 24.82%
Vén diéu & (ty VND) 492.2
Vén héa (ty VND) 2,454

Téng quan doanh nghiép
Tén Coéng ty C6 phan Thép Viét Y
Khu cdng nghiép Phé Nbéi A, xa

Dia chi Giai Pham, huyén Yén MYy tinh
Hwng Yén

Doanhthu  San xuét va kinh doanh san pham

chinh thép

Chi phi Chi phi nguyén vat ligu se?n xuét

chinh thép (thép, phé, dién, phdi thép),
chi phi khau hao.

Loi thé Loi thé vé thwong hiéu va hé

canh tranh  thdng phan phéi.

TRIEN VONG TU QUA TRINH TAI
CAU TRUC DOANH NGHIEP

Chung téi tién hanh dinh gia cé phiéu VIS cta Coéng ty Cé
phan Thép Viét Y, niém yét trén san HSX. Bang céch str dung
phuong phép chiét khdu dong tién va phuong phép so sanh,
chung t6i xac dinh gia tri hop ly cda VIS trong vong 12 thang
toila 28,400 d/cp, thédp hon 14% so véi gia hién tai. Ching
t6i khuyén nghi THEO DOI cho muc tiéu trung va dai han.
Rui ro ddu tw I6n nhét dbi véi doanh nghiép 1a rdi ro phu thuée
vao CTCP Théi Hung va rdi ro bién déng gia thép thanh
pham.

TRIEN VONG DAU TV

> Tai cau tric doanh nghiép sau khi CTCP Thwong
mai Thai Hwng va tap doan Kyoei Steel tré thanh cé
dong Ion.

K& tlr khi Thai Hung tr& thanh cb déng kiém soat cla
VIS, doanh nghiép da cho thay nhirng buwéc chuyén bién
tich cwe. San lwvgng tiéu thu thép xay dwng va phdi thép
cta VIS déu tdng manh. Thém vao dé, chi phi ban hang
va quan ly cling dwoc kiém soat hiéu qua hon.

> Ké hoach xay dwng nha may méi dwoc ky vong sé
giai quyét van dé han ché cong suét va tiét giam chi
phi.

Dw an nha may can thép tai Hai Phong vé&i cong suét
500,000 tAn/nam dwoc ky vong sé giup VIS gia tang thi
phan, cling nhw hoan thién chudi gia tri dé tiét giam chi
phi san xuét.
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Co cau cé dong Ty lé sé& hiru
CTCP Thwong mai Thai Hwng 45.2% RUI RO PAU TU
Tap doan Kyoei Steel 20.0%
Ong Lé Thanh Thuc 6.3%

> R ro bién déng gia thép thanh pham

Ong Nguyén Ngoc Quyét 5.1% )y U SN ,

A . : . Trong nhi*rng nam gan day, do bién déng rat manh cua
Ong Nguyen Thanh Ha 2.0% gia than coke, quang sat, thép phé - nhirng nguyén vat
Khéac 21.4% liéu chinh @& san xuét thép, gia thép thanh pham ciing

bién déng rat manh. Véi viéc ty suat loi nhuan gdp cta
VIS chi & mirc 4 — 6% va ty suat loi nhuan sau thué chi
& mirc 1 — 2 %, nhirng bién dong tiéu cwc cha gia thép
c6 thé anh hwdng dang ké dén két qua kinh doanh cta
VIS.

> Rui ro phu thuéc vao cé déng I&n CTCP Thai Hwng

Hién nay, CTCP Thai Hung — cb déng I&n nhat cia VIS
da kiém soat ca dau ra Ian dau vao clia VIS. Do do, strc
manh mé&c ca dbi véi nha cung cap |an khach hang déu
& mdrc thap, nén ty suét lgi nhuan co thé bi thu hep trong
thoi diém thi trwdng tiéu thu kém. Déng thi, chinh sach
ban hang n&i 1dng cho cdng ty me cé thé sé khién VIS bi
chiém dung vén.
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l. THONG TIN CHUNG

Lich str phat trién va hinh thanh

e Nam 2003, CTCP thép Viét Y, tién than la nha may Thép Viét Y thudc Cong ty Séng Pa 12 — Téng cdng
ty S6ng Pa dwoc thanh 1ap va di vao hoat déng véi cdng suét can thép 1a 250,000 tAn/nam.

e Nam 2006, cong ty dwoc niém yét trén HOSE vé&i ma chirng khoan 1a VIS.

e Nam 2012, cdng ty da sap nhap véi CTCP Luyén thép Séng Ba, mét cdng ty con clia Téng cdng ty Séng
Da c6 cong suat 400,000 tAn phoi/ndm.

e Nam 2017, VIS d4 ting vén diéu lé thém 50% lén hon 700 ty ddng théng qua phat hanh thém cho cb déng
hién hiru, dé tai tro cho nha may can thép méi & Hai Phong véi cong suét 500,000 tAn/nam.

Lich sir tang vén diéu 1é caa VIS
800 T dot IPO nam 2003 dén nam

= 2017, vdn diéu lé cta VIS da

2 600 tang tir 30 ty dén 730 ty dong.

- Hién nay, VIS hoat déng trong

400 linh vwre chinh |a san xuét va kinh

doanh thép xay dwng va phdi

200 I I I thép, cha yéu tai khu vwc mién
o B . Béc.

2004 2005 2007 2010 2012 2017F

Co cau cb dong kha c6 dic véi 45% s& hiru béi CTCP Thai Hwng, 20% béi tap doan Kyoei Steel va
khoang 3.4% b&i Ban Giam déc

Co cau c6 dong S& hivu (%)
CTCP Thwong mai Thai Hwng 45.2%
Tap doan Kyoei Steel 20.0%
Ong Lé Thanh Thyc - Uy vién HDQT 5.0%
Ong Nguyén Ngoc Quyét - Phé Tdng giam dbc 3.4%
Ong Nguyén Thanh Ha - Téng giam déc 0.004%
Khac 26.4%

e T khi thanh 1ap vao nam 2003 cho dén gitra nam 2016, cb déng I&n nhat cha VIS la Téng cong ty Séng
Da (chiém 53%). Pay la mét doanh nghiép nha nwéc hoat déng chi yéu trong linh vuc xay dwng.

e Thang 8/2016, Tdng cong ty S6ng Da da ban hét cd phan tai VIS cho CTCP Thwong mai Thai Hwng, mot
doanh nghiép tw nhan I&n hoat ddng trong nganh thép, va ciing la ddi tac kinh doanh I&n cta VIS ké ti
khi thanh lap.

e Thang 6/2017, CTCP Thai Hwng da tré thanh ¢ déng 1&n nhat ctia VIS véi 45.2% quyén s& hivu. Sau dé,
vao thang 11/2017, tap doan Kyoei Steel tré thanh cb déng chién luvoc ctia VIS véi 20% quyén sé hivu.

e Ngoai ra, ban giam déc nam gitr khoang 3.4% sb c6 phiéu dang lwu hanh. Ban giam déc cha VIS hién tai
gdm 5 thanh vién, trong dé cé 4 thanh vién tir thoi Tdng cong ty Séng Da, va thanh vién con lai (6ng
Nguyén Ngoc Quyét - Phé Tdng giam déc dwoc bd nhiém tir nam 2016) da tirng la phé phong kinh doanh
cla CTCP Thwong mai Thai Hwng.

A
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. PHAN TiCH HOAT PONG KINH DOANH

Ning lwc san xuat - Xay dwng nha may méi dé giai quyét van dé han ché vé cong suat

Hién tai, VIS dang s& hi*u 1 nha may can thép tai Hwng Yén (cong suét 250,000 tAn/ndm) va 1 nha may phdi thép
& Hai Phong (céng suét 400,000 tAn/nam). Trong giai doan 2012-2016, nha may can thép luén hoat déng tir 100-
125% cong suat, véi san lwong san xuét tr 250,000 — 300,000 tAn. Nguorc lai, nha may phéi & Hai Phong chi dat
65% cong suét thiét ké, khién hiéu qua san xuét khdng cao.

Thi phan suy giam do han ché vé céng suéat san xuét

San lwong thép XD tiéu thu va thi phan cta VIS Trong giai doan 2012-2016, nhu cAu thép
350,000 9:5% 9.3% 9.2% 10% xay dwng Viét Nam tang trwédng khoang
300,000 16%/nam. Tuy nhién, do nha may can thép

~
[
xX

8%

250,000 - cta VIS da chay hét cong suét tr ndm
5.6% B 5.3% - 2010, san lugng tiéu thy ctia VIS gan nhw

200,000 : 0 A “ N - o/ I
e khong téng, va chi dat khoang 5.5%/nam.

150,000 : 4%

100,000 Thém vao dé, voi viéc cac nha san xuét
2% . . N . ‘A >
50,000 ’ thép I&n nhw Hoa Phat (HPG) lién tuc mé
0% réng quy mo, thi phan ca nwéc cia VIS noi
2012 2013 2014 2015 2016 chung va mién Béc néi riéng da suy gidm
mm— S3n lrong tiéu thy Thi phén tai mién Bic dang ké. Cu the, thi phan ca nwoc giam ti

9.5% (nam 2012) xubng 6.7% (n&m 2016),
con thi phan mién Bac gidm twong (ng tir
Nguén: VIS, VSA, FPTS Research 5.6% xubng 3.8%.

Thi phan trong ca nwéc

Viéc nha may can thép luén phai hoat dong hét cong suat khién VIS c6 nhu ciu xay nha may mé&i dé mé
réng. Tai dai hoi cd dong thwdng nién ndm 2017, VIS da théng qua quyét dinh nang cdp nha may hién hiru va
xay dwng 2 nha may méi. Cac dw an nay tdng marc diu tw du kién khodng 1,700 ty déng, va sé bd sung khoang
500,000 tan thép xay dwng va 700,000 tan phéi thép trong 2-3 nam téi.

Dia diém Céng suat (tAn/nam) Dau tw (ty VND) Dw kién trién khai
NM carAllthe,p HEJ.’ng Yen 250,000 Pang hoat dong
NM phéi thép Hai Phong 400,000
NM can thép Hai Phong +500,000 800 Q4/2017
Nang cap NM phéi thép Hai Phong +200,000 208
NM phdi thép Hwng Yén +500,000 650

Nguén: VIS

Dw an nha may can thép tai Hai Phong dwoc dy kién s& dwoc huy déng vaéi ty 1é von cha/vay no 1a 3:7. Cudi
thang 8/2017, VIS da thuc hién huy dong thanh cong 370 ty ddng bang cach phat hanh thém 24.6 triéu cb phiéu.
S6 vén con lai dwoc duw kién sé dwoc vay tir Ngan hang TMCP Ngoai thuwong Viét Nam.

Hién nay, VIS phai van chuyén phéi tir nha may tai Hai Phong vé Hung Yén gay tén kém chi phi van chuyén, va
chi phi gia nhiét cho phéi. FPTS danh gia viéc hoan thanh nha may can thép tai Hai Phong sé giup VIS hoan thién
chudi gia tri san xuét, va cat gidm dwoc chi phi sén xuéat phoi khoang 1.5 - 2%.

A
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Nang lwe ban hang - hé tro tir CTCP Thai Hwng gilp tang san lwong tiéu thu
. . L Thi trwong chinh cta VIS 1a khu vwc mién Béc, chiém
Tyle doanI:lh;r;u ttr cac dai ly nam 2016 khoang 90% doanh thu clia céng ty. Cu thé hon, trong
Hiér 1494 2016, hai thanh phd tiéu thu chinh la Ha Noi (70%) va

HLl"f;:g DPa Ning (10%). San phdm dwoc phuc vu chil yéu cho

cac dv an vai 85 - 90% téng san lwong tiéu thu.

SIMCO iy
3% Thai Hung . L
48% Hién tai, VIS da thiét lap dwoc mang lwdi phan phoi gom
15 dai ly cap | va hon 500 dai ly cép Il tai khap ca nuéc.
DAt Viet Trong sb nay cé khodng 4-5 nha phan phdi chinh, phu
34%

trach khach hang cuta tirng mang kinh doanh riéng nhw
v&i nha phan phéi lén nhat 14 Thai Hung, chiém khoéng
Nguén: VIS 50 - 60% téng san luvong tiéu thu.

Déang cha y, trong ndm 2016, Thai Hung ciing da tré thanh ¢b déng I&n nhat cia CTCP Gang thép Thai Nguyén
(TIS). Vao ndm 2016, CTCP céan thép Thai Trung (TTS) — mdt cdng ty con cla TIS da gia cong thém 50,000 tan
thép cho VIS. Nam 2017, TTS cé ké& hoach gia cong 100,000 tan cho VIS gilp téng san lwong thép xay dwng cla
VIS wérc tinh dat t¢i 420,000 tan (+34% yoy).

Tiéu thu san pham 2013 2014 2015 2016 2017F
Thép xay dwng Tén 251,855 234,294 276,055 291,018 312,342 420,000
Phoi thép Tén 520 18,229 15,775 - 63,128 180,000

Nguédn: VIS, FPTS Research
Mang kinh doanh phéi dwoc ky vong héi phuc tir sw hd tror ciia (1) thué tw vé va (2) CTCP Thai Hwng

Trwédc nam 2016, nha may phdi & Hai Phong chi yéu phuc vu cho san xuat nodi bé nén chi dat 65% coéng suét thiét
ké, khién hiéu qua hoat dong chwa cao. Tuy nhién, ké tir khi mirc thué tw vé phéi thép duwoc &p dung tir thang
3/2016, cong v&i sy hd tro cia CTCP Thai Hung, mang kinh doanh phéi dang cé dau hiéu dwoc cai thién. San
lwong phdi thép nam 2016 ban dwoc da dat 63,000 tAn — mlrc cao nhét trong vong 5 nam tré lai day.

Doanh nghiép Dia didm Céng suat )

can thép mién Bic - (tAn/nam) L6 trinh thué nhap khau thép

Thép SSE Hai Phong 300,000 23.3% 21.3%

Thép Viét Uc 2 D 193% 1730

(Vinausteel) Hai Phong 250,000 1549% -

Thép Viét Han (VSC - 2 o

PosCO) Hai Phong 250,000

Thép Viét Bic (VGS)  Vinh Phuc 350,000

Kyoei Vietnam Ninh Binh 300,000 0.8%

Thép Thai Trung . A«

(TTS) Thai Nguyén 200,000 3/22/2016  3/22/2017  3/22/2018  3/22/2019  3/22/2020  3/22/2021
Nasteelvina Thai Nguyén 150,000 ———Thué nhap khau phéi thép Thué nhap khau thép dai
Thép Viét Y (VIS) Hwng Yén 250,000

Ngudn: FPTS téng hop

Cho t&i nam 2016, cac doanh nghiép can thép xay dwng ngoai mién Bic nhw Thép SSE, Vinausteel, VPS,
Nasteelvina v&i cong suét san xuét khodng tir 150,000 — 300,000 tAn/nam thuwdng nhap phai thép ttr Trung Quéc.
Tuy nhién, sau mac thué tw vé cho phdi thép ap dung vao thang 3/2016 (theo QP-2968/2016/BCT), cac doanh
nghiép nay da ha dan ty trong nhap ngoai va chuyén sang mua phéi tlr cac nha san xuét phéi trong nuwéc nhw
VIS. Véi viec CTCP Thai Hwng ciing 1a déi tac 1au ndm cung cAp nguyén liéu cho cac doanh nghiép can thép &
mién Béc, FPTS danh gia VIS cé thé san xuét va tiéu thu hét 100% coéng suat san xuat ctia nha may phoi & Hai
Phong trong twong lai.

A
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1. TRIEN VONG KINH DOANH

Tang trwéng doanh thu va LNST trung binh ky vong dat 26% va 28% trong giai doan 2016 - 2021.

Dw phéng san lwong giai doan 2016-2021 FPTS danh gia triéen vong tang
trwédng doanh thu va lgi nhuan
sau thué cta VIS trong 5 nam t&i
dwa trén nhirng li do sau:

1,000,000

800,000

Nhw da phan tich & trén, v&i sw hd

600,000 tro cla cd dong I&én Thai Hung,
VIS c6 thé bao dam duoc phan 1én

400,000 dau ra va khéng con chiu ap luc
700000 I I qua Ién tir viéc ban hang. Sau khi
’ nha may can thép & Hai Phong

dwoc dwa vao hoat dong, tdng san
2016 2017F  2018F  2019F  2020F  2021F luong thép ma VIS tiy san xuat du
kién sé dat 750,000 tan, san lwgng
thué ngoai dw kién dat 100,000 -
B Thép xay dung Phoi thép 200,000 tan/nam.

don vij: tan

Axis Title

Ngoai ra, gia thép thanh pham

trong twong lai dwoc dy bao dwoc

hoi phuc tré lai khi chénh léch cung

Dw phong doanh thu giai doan 2017-2021 cAu nganh thép thé gidi thu hep va

14,000 300 cac bién phap phong vé dbi voi

thép Trung Quédc sé lam diu &p luc

gidm gia cla thép trong nwéc (chi

tiét trinh bay tai bdo cdo nganh
' 200 thép T4/FPTS).

150 Tw nhivng ly do trén, FPTS wéc
tinh doanh thu ctia VIS c6 thé dat
100 méc 11,000 ty vao nam 2021 —
twong dwong véi mire tang treéng
2,000 50 26%/nam trong giai doan 2016 —
2021. Twong ng voi do la mic
LNST dv phdng ciing tang truvdng
28%/nam trong cung giai doan.

ty VND
ty VND

12,000 ; 250

\ |

10,000

8,000

6,000

4,000

2016  2017F 2018F 2019F 2020F 2021F

mmmm Doanh thu (c6t trai) Loi nhuan sau thué (cot phai)

A
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IV.  PHAN TiCH TAI CHINH

Quy m6 doanh thu va tai san

o 8,000 160% Trong giai doan 2012 — 2016, quy mé doanh thu
S 6,000 120% va tai san cla VIS gan nhw khong ting trwdng, do
oS~ . . . . ~ N £ N £ N
1000 80% nha may can thép da hoat dong hét céng suat va
cong ty khong cé ké hoach dau tw mai.

2,000 I 40%
- - 0% Sang dén nam 2017, vé&i viéc tiéu thu phoi va thép
(2,000) -40% thanh phadm dwoc hé trg bdi CTCP Thai Hwng va
' 2012 2013 2014 2015 2016 2017F tinh hinh thi tredng van thuan lgi, doanh thu cla
. VIS dwoc ky vong dat hon 6.500 ty, twong dwong

= Doanh thu TOng tai san

v&i mirc tang trwdng 80% so v&i cung ky.

Tang trwdng doanh thu T&ng trwédng tdng tai san

Ty suét lgi nhuan gép & murc trung binh so vé&i nganh

VIS st dung cong nghé 16 dién EAF dé san xuét thép, v&i chi phi chinh 1a thép phé va dién. Ty suét loi nhuan gop cla
VIS dao déng trong khodng 4 — 6.5%, & murc trung binh so v&i nganh.

> So véi cac doanh nghiép st dung 10 cao (chi phi chinh la quang sat va than coke), VIS khéng c6 loi thé vé chi
phi san xuat. HPG véi loi thé vé quy mé c6 murc ty suét loi nhuan gdp dat mirc 20 — 25%, vuot troi So véi cac
doanh nghiép cung nganh. Ty suét lgi nhuan gop cta TIS & mic 7 — 10%.

> So v&i cac doanh nghiép st dung 16 dién khac, mire ty suét loi nhuan gdp trung binh qua cac ndm khoang 5%.

> V6i cac doanh nghiép thwong mai, do d&c thu tivng doanh nghiép va bién déng rat manh cla gia thép trong
nhi*ng ndm qua, ty suat loi nhuan cta cac doanh nghiép nay ciing bién déng rat manh.

Ty suéat lgi nhuan gop cac doanh nghiép thép xay dwng

30.0

Lo cao Lo dién Thwong mai

25.0
20.0

15.0

22.1
12.8
(m————
1 9.3
10.0
1 7.3
7.0 i s 5.9 6.6
I
] : I :II I [ [ II _
HPG TIS 1 TLH TNA

vis ' powm DNY SMC
(I

don vi: %

o
——

(5.0)

m2012 m2013 ®m2014 m2015 @ 2016 =9T2017

Nguén: FPTS téng hop

V&i mure ty suét lgi nhuan gép chi & mirc 4 — 6.5%, khi gia thép cé xu hudng gidm — gidng nhw giai doan 2015 khi
Trung Quéc ban pha gia thép sang Viét Nam, VIS sé bj anh huéng dang ké& dén két qua hoat dong kinh doanh. Tuy
nhién, FPTS danh gia rai ro gia thép gidm trong thdi gian 1-2 nam t&i la chwa cao do nhirng chinh sach béo hd van
con hiéu lwc, va nhivng déng thai cat gidm cong suét tai Trung Quéc sé gitip can bang cung cau tré lai.
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Hiéu qua quan ly chi phi dang dwoc cai thién

Ty trong chi phi trén doanh thu cua VIS Ty trong chi phi ban hang va QLDN trén
6% doanh thu
5% r——
4% 4% 37% | "
o 1 1 275 3.1%
0 o 7% 1§2. A7
2 % : 7:% 2.1% 2.2%
9 1
0% 2% 1 L
SRR I IR I GO
DS S S S S S S S S S S S 1% 3 PE
GO0 Oo 6 oC 0% : 1
1
Chi phi ban hang/doanh thu HPG TIS LVIS 1 POM DNY SMC TLH TNA
— Chi phi QLDN/doanh thu W 2015 m2016

Nguén: BCTC VIS, FPTS téng hop

Truwéce khi CTCP Thai Hwng va tap doan Kyoei VN tré thanh ¢b déng 16n, ty trong chi phi quan ly doanh nghiép
va chi phi ban hang chiém khoadng 4 — 6% doanh thu — kha dang ké khi ty suét loi nhuan gop cta VIS ciing &
khoang 4 — 7%.

Sau khi hoan thanh viéc thay déi c6 déng, cac chi phi nay dang c6 xu hwéng chuyén bién tich cwc. Cu thé, Iy
ké 9T2017, ty trong chi phi quan ly doanh nghiép va chi phi ban hang da giam 33% tir 76 ty (I0y ké 9T/2016 —
twong dwong 3.2% doanh thu) xuéng con 51 ty (Idy k& 9T/2017 — twong dwong 1.1% doanh thu). FPTS nhan
dinh mdc chi phi ban hang va quan ly doanh nghiép sé tiép tuc dwoc cai thién, wéc tinh & mic 2% doanh thu.

Co cau tai san — Khoan phai thu v&i bén lién quan ting manh
Co cau tai san . .. v
Ty trong phai thu/téng tai san
100%
0,
2% 2% 60%
80% 40% 38% 39% 44% 50% 41%
40%
30%

60%

40% o, % 34%
’ 60% 61% 56% o% 8% 20%
20% 10%
0% 0%
2012 2013 2014 2015 2016  2017F 2015 2016 102017  2Q2017  3Q2017
W Tai san ngdn han Tai san dai han e Ph3i thu KH Phai thu bén lién quan

Nguén: BCTC VIS, FPTS téng hop

Trong giai doan 2012 — 2015, co cAu tai san cla VIS twong déi 6n dinh. Tai s&n ngén han trung binh chiém 40%
tdng tai san. V&i dac thu doanh nghiép san xuét vat liéu xay dwng, phan Ién tai san dai han ctia doanh nghiép la
tai san c6 dinh, chd yéu la nha xwéng, va may moc thiét b.

Trong nam 2016 va 2017, khoan phai thu khach hang tdng manh khién ty trong tai sdn ngan han lén t&i 76%.
DPang chu y, nhitng khoan phai thu nay chi yéu l1a tir nhirvng bén lién quan, nhw CTCP Thai Hung hay CTCP
B.C.H. Cu thé hon, ty trong phai thu khach hang la bén lién quan trén tdng tai s&n dang cé xu hwéng tang
manh.Tinh dén Q3.2017, ty trong nay dang & murc 34%.

Diéu nay co thé dan t&i rdi ro bi chiém dung vén cho VIS va khién nhu cau vay dé bd sung vén lwu déng cla
doanh nghiép tang Ién.

A
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Co cau ngudn vén — Ap lwc vay no’ giam dan

Co’ cau nguén vén Loi nhuan va chi phi lai vay
3.5 3.0 250
30 © 200
2.5 :i; 150
2.0 1.7 1
N I|
1.0 1.5 i |
0.5 (50)

(100)
2011 2012 2013 2014 2015 2016 2017F 2011 2012 2013 2014 2015 2016 2017F

—Téng no/VCSH No vay/VCSH B Loi nhudn tir HDKD = Chi phi I3ivay = LNST

Nguén: BCTC VIS, FPTS téng hop

Sau khi sap nhap v&i CTCP Luyén thép Séng Ba ndm 2012, tdng no' clia VIS tang gan 3 14n 1én mirc 2.100 ty,
trong khi quy mé VCSH chi & mirc 650 ty khién cho ap lwc vay no tang Ién dang ké. Pay ciing 14 nguyén nhan
chinh khién VIS 16 trong giai doan 2012 — 2015, khi chi phi lai vay luén chiém 80 — 200% lgi nhuan tir hoat dong
kinh doanh cta VIS. Sau giai doan nay, tinh hinh dwoc chuyén bién tich cwe hon. Cho t¢i 2016, nhirtng khoan dai
han cii da dwoc thanh toan hét, va nhirng khoan vay mai chi yéu la vay ngén han dé bd sung vén lwu dong.
FPTS nhan dinh rti ro tin dung vé&i VIS dang & mirc thap.
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TONG HOP PINH GIA

Chung t6i dinh gia VIS s dung két hop phwong phap chiét khu dong tién va phwong phap so sanh EV/EBITDA
véi trong sb 80:20. Gia tri cd phiéu VIS theo 2 phwong phap cé mdc binh quéan la 28,400 VNB/cp, thap hon
14% so voi mire gia dong cira ngay 25/12/2017. Do dé, ching t6i khuyén nghi THEO DOI cho muc tiéu trung
va dai han.

STT | Phwong phap Két qua Trong s6
1 Phuwong phap chiét khiu dong tién 80%
Dong tién tw do chi sé hiru 30,097
Dong tién tw do doanh nghiép 28,877
2 Phwong phéap so sanh 20%
So sanh EV/EBITDA 23,946
Binh quan gia cac phwong phap (VND/cp) 28,400

Cac gia dinh theo phwong phap chiét khau doéng tién

Gia dinh m6 hinh Gia dinh m6 hinh

WACC 2017 7.3% | Phan bu rii ro 8.77%

Chi phi st dung no 4.93% | Hé sb Beta 0.6

Chi phi str dung VCSH 12.24% | CAGR LNST 2017-2021 21%

Lai suat phi rti ro ky han 5 nam 4.13% | Tang trwdng dai han 1.5%
Thoi gian dw phdng 5 nam

Két qua dinh gia theo phwong phéap chiét khau déng tién

D doan téc dd tdng trwdng dong tién dai han 1.5%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 3,709,437
(+) Tién va dau tw ngan han (triéu VND) 124,797
(-) No' ngan han va dai han (triéu VND) 1,702,255
Gia tri von cha s& hiru (triéu VND) 2,131,980
S6 ¢ phiéu lwu hanh (triéu) 73.8
Gia muc tiéu 12T (VNB/cp) 28,877
Gia tri hién tai cha dong tién vén cha sé hivu (triéu VND) 2,222,108
Gia muc tiéu 12T (VNB/cp) 30,097

A
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Két qua dinh gia theo phwong phap so sanh

So sanh vé&i mot sé doanh nghiép san xuat va kinh doanh thép niém yét:

p . . Tysuét

. Von hoa Doanhthu LNST (ty : R
Doanh nghiép . . li nhuan EV/EBITDA

j ty VND ty VND j :

(ty ) (ty ) VND) a6p (%)
Cong ty cb phan thép ViéetBDic VGS 357 6,064 71 5.5 6.50x
gong ty co phan thep Dana - DNY 224 2,151 40 6.0 4.73x
Cong ty cb phan thép Pomina  POM 3,149 11,244 693 6.8 5.52x
Trung binh 5.58x

Doanh nghiép dinh gia VIS 2,454 6.3
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]
TOM TAT BAO CAO TAI CHINH DY PHONG
Bon vj: Ty déng
HDPKD 2016 2017F 2018F 2019F CDKT 2016 2017F 2018F 2019F
Efgr‘]h thu 3739537 6729075 7,018,065 9,564,760  Taisan
- Gia von 3,505,640 6,419,538 6,695,234 9,124,781 + Tien va firong 10348 124797 266,176 209,309
hang ban duwong tién
+ A
Loi nhuan gdp 233,898 309,537 322,831 439,979 bautrTC ; - - -
ngan han
[ o \
Chiphi ban 16,868 20,187 21,054 28,694 Cac khoan 1,406,321 1,362,385 1421632 1,876,376
hang phai thu
" g:j' phi quan 80,654 67,291 70,181 95,648 + Hang ton kho 611,025 879,389 917,155 1,249,970
Loi nhuan + Tai sdn ngén
o 136,375 222,059 231,596 315,637 han ko 29,450 47,432 49170 64,489
- (L&)ai Téng tai san
61,411 73,484 81,729 129,461 3 2057144 2414003 2654134 3,400,143
HBPTC ( ) ( ) ( ) ( ) ngan han
- Loi nhuan + Nguyén gia tai
01 nhué 1 ] ] ] 1,381,334 1,520,434 1,736,334 2,181,334
i 50 i OO 381,33 520,43 736,33 181,33
Loi nhuan + Khéu hao Iy
truec thué, 13i 75,114 148,575 149,867 186,176 Ké -891,437  -988,278 1,094,655 -1,216,594
vay
Chi phi 13 54,731 77,088 92,615 140,594 + Gié trf oon lai 489,897 532,156 641,679 964,740
vay tai san CbHH
Loi nhuan + Dau tw tai
o1 nhuan 75,114 148,575 149,867 186,176 wautu ; - - -
trwéc thue chinh dai han
) by
- Thué TNDN 2,264 29,715 29,973 37,235 Tai san dai 128,318 128,318 128318 128,318
han khac
a
LNST 72,850 118,860 119,894 148,941 Xay dung co 20,073 20,073 20,073 20,073
ban d& dang
T;{ e > e
EPS (d) 1,480 1,610 1,624 2,017 h;’:g tai san dai 20,073 20,073 20,073 20,073
Téng tai san 2,703,368 3,101,878 3,450,924 4,519,388
hi s6 kh3 No' & Vén cha
Chisokha 2017F 2018F ¢ & Von chu 0 0 0 0
nang sinh loi s& hiru
Ty suét loi + Phai tré nguoi
o 6.3% 4.6% 4.6% 4.6% ] 521,959 184358 192276 262,048
nhuan gop ban
‘ + 3
Ty suét LNST 1.9% 1.8% 1.7% 0.3% ng;fsﬁ;s no 1425449 1,604,885 1,673,809 2,281,195
+ No ngén h
ROE DuPont 11.4% 13.0% 9.9% 11.2% khécq ngan han 1,536 1,536 1,536 1,536
ROA DuPont 3.3% 4.1% 3.7% 3.7% No ngén han 2,027,254 1,849,218 1,927,240 2,614,751
Ty sudt + Vay va no dai
EBIT/doanh 2.0% 2.2% 2.1% 1.9% o yvane ; 97,370 248500 510,300
thu e
LNST/LNTT 97.0% 80.0% 80.0% 80.0% No dai han ; 97,370 248500 510,300
LNTT / EBIT 100.0% 100.0% 100.0% 100.0% Téng no 2027254 1946588 2,175740 3,125,051
vong quay 168.0%  231.8%  214.2%  240.0% + Thang dw 364 123414 123414 123,414
tong tai sén
Pon béy tai e Y n
o 348.0% 317.0% 269.6% 298.6% + Vén didu 6 492203 738304 738304 738,304
. .
LN chua phan 1,496 120,357 240250 359,403
phoi
Vén chii s& hivu 676,114 1,155290 1,275184 1,394,337
Loi ich cb déng ) ) ] ]
thiéu s6
Tong cong 2703368 3,101,878 3,450,924 4,519,388
nguon von
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Chi'sd Chi s6 hiéu qua
TK/don bay 2017F 2018F nisohicu q
van hanh
TC -
CS thanh todn 1.01 1.31 1.38 1.30 S6 ngay phai thu 72.57 72.57 72.57 70.00
hién hanh
E:a:]hhanh toan 0.71 0.83 0.90 082  Sbngay tdn kho 54.40 50.00 50.00 50.00
CS thanh toan 0.01 0.07 0.14 0.08 S6 ngay phai tra 9.10 10.00 10.00 10.00
tien mat
No / Tai san 053 055 0.56 062 |hoigian luan 117.87 112,57 112.57 110.00
chuyén tién
No / Vén CSH 211 1.47 151 2.00 f&GS /'Hang ton 5.74 7.30 7.30 7.30
No ngén han/
Ve oary 211 1.39 1.31 1.64
No dai han/
Ve oSh 0.00 0.08 0.19 0.37
Kha nang TT 1.37 1.93 1.62 1.32
1ai vay

A
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Tuyén b6 mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6
s&n va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chat chl quan ciia chuyén vién phan tich
FPTS. Nha dau tw str dung bdo céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao c&o nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc
vao bét ki rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS ndm gilr 26 cb phiéu VIS va chuyén vién phan tich khéng ndm gii cb phiéu VIS nao.

Cac théng tin cé lién quan dén chirng khoan khéac hodc céc thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai http://lezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT

Co6ng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
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