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CONG TY CO PHAN THEP VIET - Y(VIS)

KHUYEN NGHI: Nam git
Giahién tai: 31.4 ngan VND
Gidamuc tiéu: 27 ngan VND

V6n hoa Thi trvong: 954 ty VND.
ROA: 8.27%

ROE: 24.37%

P/E 2010 (x): 7.21 lan

P/B 2010(x): 1.71lan

Giamax/min 52 tuan: 80.0/25.9
ngan VND

KLCP lwu hanh: 30 triéu cp
S& hitu DTNN: 3.38%
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Nhi*ng diém dang cha y:

Doanh thu tiép tuc tang trwdng 6n dinh.

Gi& ban san pham duwogc diéu chinh tang
S8 cai thién BCTC.

Loi nhuan vaty suat lgi nhuan giam.
Chi phi san xuét tang.

Cung vuot cau sé khién cho canh tranh
gay gat hon.

Chinh sach bao ho sap két thuc.

Nhitng anh hudng xau da duoc phan
anh kha day di vao gia co phiéu VIS.

1 Boc k§ phan khuyén nghi tai trang cudi bao cao nay!
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TONG QUAN: )

Coéng ty C6 phan thép Viét Y(VISCO) thanh lap tir ndm 2002. Chuyén san xuét va
kinh doanh céc san phdm thép co thuong hiéu thép Viét — Y, san xuét va kinh
doanh XNK, nguyén vat liéu thiét bi phu tung cho nganh thép, VISCO duoc trang
bi mot day chuyén can thép va&o loai hién dai nhét do tap doan Daniel(Y) cung cap.
VISCO chiém thi phan tiéu thu tai Mién Bac xap xi 10% va c6 mat tai nhiéu cong
trinh cong, dan dung Ién trong ca nuéc. VISCO con sb hitu 51% cd phan nha méy
san xudt phdi thép SDS cong suat 400.000 — 450.000 tan/nam.

banh Gia Tinh Hinh Hoat Bong Kinh Doanh:
Doanh thu tang trwdng 6n dinh:

Nam 2009 doanh thu ctia VISCO dat 2.068 ti dong tang 21% so v&i nam 2008.
Budc sang nam 2010, doanh thu clia Cong ty tiép tuc dat & mic cao hon. Theo ké
hoach dé ra, doanh thu ndm 2010 clia C6ng ty sé dat mirc 2.278 ti dong tang
10,1%. Tuy nhién, tinh dén qui 3/2010 doanh thu da dat xap xi 2.345 ti dong, tang
13,4% so v&i cd nam 2009. Trén thi trwdng, gia thép da cd diéu chinh tang & nhitng
thang cudi nam cung voi tinh chu ky doanh thu luén dat cao trong qui 4 S8 tiép tuc
gop phan thic day tang tredng cao hon nira so véi nam 2009.

Gia ban san pham duoc diéu chinh tang

Do ti gia tang Ién, giathép tai nha may trong thang 11 daduoc diéu chinh lan thi 2
lién ti€p v&i mic tang tir 150 -300 ngan dong/tan tly theo tirng loai san pham.
Hién tai gia thép ban budn tai nha may dang & mic 13.4 dén 14 triéu dong/tan, gia
thép ban |é duoc ban & mic 16.5 dén 16.7 triéu dong/tan.

Theo wéc tinh chi phi san xuét thép dang & muic $600 tan va vai ti gia USD/VND
tiép tuc & mic 21.000 dong thi kha nang gia thép con tiép tuc tang thém 600 ngan
dong/ tan nia.

L ¢i nhuén c6 xu hwdéng giam:
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Nho cac goi kich cau duoc dua ra, kinh té thé gi¢i da thoat khoi suy thoai va phuc
hoi tré lai da day gia ca hang hda, nguyén vat liéu tang tré lai trong dé co thép.
Viéc gia thép tang cung voi chinh sach duy tri lwvgng Ién hang ton kho trong cac
qui I, 11 va 11l nam 2009 da gop phan lam cho lgi nhuan ctia VISCO tang dot bién
dat 225,4 ti dong tang 71,8% so v&i nam 2008. Tuy nhién bwédc sang nam 2010 do
bién dong gidm clia gia thép cung véi cac yéu td khac cla chi phi dau vao tang da
khién cho lgi nhuan cta VISCO sut giam manh. Loi nhuan Ily ké tinh dén qui
[11/2010 méi chi dat 67 ti dong giam 61,7% so v&i cung ky nam ngoai. Uéc tinh ca
nam 2010, kha nang tich cuc nhat loi nhuan sau thué clia Cong ty ciing sé chi dat
khoang 90 ti déng, gidm 60% so v&i ndam 20009.

Céc chi tiéu lgi nhuan nhu lgi nhuan gop, loi nhuan hoat dong kinh doanh, loi
nhuan sau thué vati sudt lgi nhuan tiép tuc trong xu hwéng di xuéng.

L & suat vay tang lam gia tang chi phi tai chinh.

Hau hét cac Doanh nghiép déu dwoc hwdng loi tir gdi hd tro 14 sudt 4% cla chinh
phi nén chi phi tai chinh ndm 2009 la kha thap. Chi phi tai chinh ctia VISCO nam
2009 & mirc 33 ti dong. Sang ndm 2010 mat bang 18 sudt ting l1én & muc trung
binh phd bién 12 -14% va nhitng thang con lai trong qui 1V, tham chi mic 18 suat
con tang téi 19%/nam. Chi phi 1& vay tang da lam cho chi phi tai chinh cta
VISCO trong 3 qui dau ndam 2010 da dat & mirc 36,8 ti dong. V&i dv ng vay tai
theo bao cao tai chinh qui 11l 1a662,4 ti dong thi chi phi tai chinh cd nam 2010 sé
khoang 50 ti dong tang 51,5% so v&i nam 2009.

ROE, ROA thap do tang vén va lgi nhuan giam.

Vi viéc phat hanh tang von diéu Ié tir 150 Ién 300 ti dong va lgi nhuan wéc dat
giam con 90 ti, ROA va ROE wéc dat khoang 5,25% va 19% so véi mirc 18,7% va
63,4% nam 2009. C6 ttirc dw ki€én nam 2010 la 15% so v&i ménh gid, dat ti suét co
tlrc 4,8% so voi gid VIS giao dich hién nay.
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Nhirng thach thire déi véi VISCO.

K&t qué kinh doanh ctia VISCO con tiép tuc gap phai nhitng khoé khan trong tvong
lai do nhitng nguyén nhan sau:

Canh tranh cao do khang hoang thira d6i véi thép xay dung: Hién nay cac nha
may san xuat thép cta Viét Nam méi hoat dong & mirc 70% cong sudt thiét ké. San
lvong san xuét cta cac nha mdy hoat dong(chua tinh cac nha may dang xay dung)
dagap doi nhu cau. Chi trong nam 2010 san lwgng san xuat da dat 8 triéu tan, trong
khi tiéu thu thép chi dat muc 5,6 triéu tdn. Cudc chién gianh thi phan sé dién ra
khoc liét hon va ti suat loi nhuan bién sut gidm la diéu khong thé tranh khoi.

Ngudn nguyén liéu dau vao tiép tuc tang gia: Gia nguyén liéu trén thé gi¢i mac
du d& 6n dinh hon nhung van ting thém 30 -40% so v&i dau ndm do hai nwdc co
trir lwgng quang Ién nhat thé gidi la Brazil va Australia tang gia quang. Bén canh
do, nhitng yéu t6 khac cling lam cho chi phi sdn xuét thép cao hon dé la gia dién,
xang, va ti gia VND/USD, la sudt tang.

Chinh sach bao hd nganh thép khong con: Dén nay thép Viét Nam van chua thé
canh tranh ndi v&i thép nudc ngoai va chi co thé ton tai nho vao chinh sach bdo ho
clia nha nwéc. Theo cam két WTO, Viét Nam phai gidm dan thué nhap khau trong
khi chi phi san xuat thép trong nuéc bao gio cling cao hon 500 -700 ngan dong/tan.
Mac du cac nha san xuét thép trong nwéc da yéu cau B6 Cong thuong tiép tuc duy
tri ké hoach bao hd san xudt thép ndi dia nhung c6 & chinh sach duoc st dung dé
b&o hd van sé lacip phép nhap khiu d6i vai cac loai san phdm thép.

Khuyén Nghi Dau Tw: Hién tai gia co phi€u VIS dang giao dich & mirc 30 ngan
dong/co phiéu tuong tng voi P/E va P/B lan luot dat 7,21x va 1,77x (so v6i nganh
la 9,08x va 1,73x). Theo lgi nhuan wéc tinh thi P/E forward 2010 clia VIS & mic
10x. Theo wac tinh gia hop ly clia VIS & mic 27.000 dong/co phiéu, thap hon 10%
so vOi gia giao dich hién nay. Do d6 nhitng anh hudng xau da dwgc phan anh hét
vao gia nén chiing t8i khuyén nghi nam gitr va chd mua thém déi véi cd phiéu VIS.
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B&o cdo tai chinh va céac chi tiéu tai chinh

Ty VND Q340 Q240 Q1M0 04009 Ty VND Q310 Q210 Q110 Q409
Doanh thu thudn BAT4 7438 7181 7044 | Tiénva tuong dun’ngtién 1289 2581 2939 1801
Gid von hang ban 8264 -676.9 -6747 -6324 | Pautwtdichinhngin han 0 0 0 0
Lai gdp 411 67 434 719 Cac khoan phai thu 201.2 1869 4408 1493
Thu nhap tai chinh 24 42 44 6.3 Héngtﬁn kho, ring 4475 2823 371 3227
Thu nhéap tir 3u tu tai chinh 0 0 0 0 | Taisanlwu ding khac 956 108 103 138
Chi phi tai chinh 107 166 -9.5 8.3 Tﬁngtéi 5an ngén han 8732 7382 1092 6663
Chi phi ban hang 6.8 -4 54  -7T4 | Phaithu daihan 0 0 6026 5527
Chi phi quan Iy doanh nghiép 38 93 36 76 | Taisancddinhrong 1257 1336 1323 1402
L&iNG tir HE kinh doanh 221 388 203 h479 Bat ding san dau tur 0 0 0 0
Thu nhép/(chi phi) khic 0 0 01 45 | Diutwtichinh diihan 2004 1722 1622 1622
L&iNG trudc thué 221 388 294 584 | Taisandaihankhic 1.1 1.1 0.7 07
Thué TNDM-hién thii 56 107 74 74 Tﬁngtéi 5an dai han 3272 3069 2951 3031
Thué TNDN-hodn lai 0 -04 0 0 | Tongtaisan 12005 10451 1989.7 1522.1
LiNG rong 165 285 22 52 Vay ngén han 32609 2974 537 2521
0 0 0 0 Phaitra nha cung cép 2454 851 2116 752
My ngén han khac 697 1196 1527 1334
:EISO . ;“;’: ;“;’i ;’“?‘; T 05’27“;‘1' Céng nerngan han 419 502 9013 4607
PIE E:a Iaor;ing 21:?? 3:54 2:12 ?:21 Vayfvdéi'han\ . . 20 21 B34 6182
BB 275 177 110 177 Phaitra nha cung cap dai han 0 0 0 0
EPS co bén (VND) 146084 874736 1502831 441279 | Modaihankhc 05 05 05 05
EPS pha lo&ng (VND) 146084 874736 1502831 441279 Cidng ne dai han 2056 215 637 6187
Book Value (VND) 11549,80 17.938,95 20.029.69 1793464 | Vidn gop 00 200 295 150
EBITDA T (VND) 10685 23572 31698 20815 | Thang duvén cé phin 0.4 0.4 0.1 01
EB)ITT\}' (\-'N[E} 80,09 20384 28352 38| vennac 23 ag 5 5
Tien/Ng ngan han 0,18 0,26 035 0,20 P .
TSLD /No ngén han 115 201 1a g | CoPmewad oo
Vénvay/ Tai san 069 056 058 029 | Chenhlgchdanh gialaiTs 0 0 0 0
Cong no/ Tai sdn 078 0,65 0,71 0,55 Cac qui 1306 1306 1338 414
L&i gdp/ Doanh thu 7.64% 1483% 1556% 7,36% L&i chura phan phﬁi 98.3 817 532 2421
Lai hoat déng / Doanh thu 177% 843% 1234% 4 78% Qi khen thuéng phiic 1 0 ] 337 35
Léitiu@ctnuéfooanntnu 174%  BAT%  12,58% L £38 E215 515 4478
Lairong/ Doanh thu 1,49% 768%  10,90% 3,92% Lo ich E:f] déng thié-l.l Sﬁ 0 0 0 0
ROE 1511% 5920% 6364%  2437% L ..
ROA 280% 1448%  17.89% 8.27% Tong cong nguaon von 12005 10451 19897 15221
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Khuyén céo st¥ dung:

Noi dung clia Ban tin dwgc tong hop, phan tich dya trén nhitng ngudn théng tin chinh thdng va
tin cay. Tuy nhién VICS khong ddm bao suv chinh xac tuyét d6i ctia cac ngudn thong tin nay. Noi
dung ban tin nay chi mang tinh chat tham khao. VICS khong chiu bat ct trach nhiém nao doi véi
cac quyét dinh clia nha dau tw. Moi hinh thirc in &n, sao chép toan by hay mot phan ban tin vi
bat cv ly do gi déu phai duoc su chap thuan cla VICS

VICS cam két sé ti€p tuc thuc hién nhiing dich vu tot nhat dé phuc vu nhu cau ctia nha dau tu.

CONG TY CO PHAN CHUNG KHOAN THUONG MAI VA CONG NGHIEP VIET
NAM

TRU SO CHINH: Tang 3+4, Ha Thanh Plaza, 102 Thé Thinh, Q. Béng Pa, Ha Noi
Tel: (84-4) 35148766 | Fax: (84-4) 35148768 | Website: www.vics.vn

CHI NHANH TP.HCM: 2 Bis Nguyén Thi Minh Khai, Quan 1, TP. H6 Chi Minh
Tel: (84-8) 39110788 | Fax: (84-8) 39110789

CHI NHANH TP. HUE:

Tang 3, Toanha TTTM Bac Truong Tién, S6 6 Tran Hung Dao, P. Phi Hoa, TP. Hué

Phong Phan tich VICS:

Nguyén Van Pam damnv@vics.com.vn
Lé~Thi Lan Huong huongltl @vics.com.vn
D06 Thi Huyén Trang trangdth@vics.com.vn

LéThi Thu thult@vics.com.vn
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