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Khuyén nghi: Theo dbi
Db Viét Hwng (PTCB)
hungdv@bsc.com.vn
Gia muc tiéu N/A
Gia dong clra 34,700
Upside

Nguyén Tuan Anh (PTKT)
anhnt@bsc.com.vn
Gia muc tiéu 43,000
Gia cut loss 33,000
Dir liéu thj trwéng
Sé lwong cp (tr cp) 73.83
Vén héa (ty dong) 2,565
Gia cao nhét 52 tuan 34,800
KLGDTB10 phién (ng cp) 62.99
S& hiru nwéc ngoai 24.82%
Cb déng lén
CTCP Thwong Mai
Thai Hwng 51%
Kyoei Steel Ltd. 20%
Nguyén Van Phuc 5.08%
Tran Van Thanh 5%
Dién bién gia (1 nam)
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Téng quan céng ty

Sau khi tbng céng ty Séng Da thoai
vbn, VIS cuing véi cac cd dong maéi da
c6 nhirng tang trwdng vuot bac vé san
lwgng cling nhw doanh thu.

Cac bao céo khac

(link)

BSC Research

BSC

Strc bat tir c6 dong Ion

binh gia

Chung t6i khuyén nghi Theo dai cb phiéu VIS. Hién tai VIS dang giao
dich v&i mire P/E 14 44.1, P/B 1a 2.38, cao hon rat nhiéu so véi trung
binh nganh hién tai vao khoang 7.53x.

Dw bao két qua kinh doanh

Nam 2018, doanh nghiép dat ké hoach san lwong tang 8%, doanh
thu 7,093 ty ddng (+17%yoy), LNTT 90.4 ty (+64% yoy), EPS dat
1,040 déng , BVPS dat 14,221 déng va ty lé cb tec & mirc 8%.
Chung téi danh gia trong trweng hop khéng cé bién dong bat thuwong
vé nguyén vat liéu dau vao thi ké hoach ciia doanh nghiép la kha thi.

Catalyst

Céac dv an nha may & Hai Phong va Hwng Yén dwoc ki vong sé
hoan thién quy trinh sdn xuét cta doanh nghiép, gilp tdng cdng suét
lén mirc 900,000 tAn/nam (+181.25% so véi cong suét hién tai)

Rui ro dau tw

Két qua kinh doanh bj anh hwéng I&n bdi gia nguyén vat liéu.
Dinh gia dang & mirc cao.

Dw an nang cong suét tiép tuc bj cham tién do.

Cap nhat doanh nghiép

San lwong tiéu thu va san xuat ting manh.San luvong tiéu thu
phdi va thép dai tang 1an lwot 115% va 22% so véi cung ki ndm
trwde. Thi phan trong nwéc tang 0.3% lén méc 4.3%.

Loi nhuan bi anh hwéng xau do tinh hinh gia nguyén vat liéu.
Gia nguyén vat liéu tdng manh sau khi Trung Québc cat gidm san
lweng la nguyén nhan chinh dan dén thua 16 ctia doanh nghiép trong
quy IV/2017.

Céac dy an dau tw déu bj cham tién dé anh hwéng dén hiéu qua
hoat déng. Quy hoach nganh thép dén ndm 2025 hién dang phai
chd phé duyét cia Thi Twéng chinh phd dan dén cac dy an cla
doanh nghiép déu chwa dwoc trién khai.

C6 dong I&n Kyoei Steel va Thai Hwng hé tros nang cao hiéu qua
san xuat. Thai Hung va Kyoei Steel déu 1a nhirng doanh nghiép Ién
trong thi trwong thép Viét Nam, da hd tro VIS vé céng nghé ciing
nhuw hoat ddng ban hang.

Cap nhat KQKD 2017

San lwong tiéu thu phdi va thép xay dwng lan lwot dat 181,835 va
379,781 tan (+115% va 22% yoy), Doanh thu 2017 dat 6,105 ty dong
(+63% yoy), LNTT dat 55.3 ty dong (-26%yoy), EPS 2017 dat 752
déng, BVPS dat 14728 dong.
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San lwgng tiéu thu va sdn xuat ting manh. Trong ndm 2017, 2 nha mdy cuta VIS d3 chay hét céng
suat do d6, khéi lvgng phéi va thép san xuit cda VIS lan lugt tdng 45% va 24% so véi ndm
2016.Twong (ng, san luvgng tiéu thu phdi va thép cling ting 1an lugt 115% va 22% so vdi cung ki
nam truwdc. Thi phan trong nuwdc tang 0.3% Ién mdc 4.3%.
Loi nhuan bj anh hudng béi gia nguyén vat liéu: VIS sdn xuat phdi bang cong nghé 10 hd quang vdi
dau vao la thép phé, than dién cuc va phu gia. Trong quy 1V/2017, gia cac loai nguyén vat liéu nay
tang cao (gid thép phé& +30%, than dién cuc +8.3 [an) khién bién lgi nhuan cha VIS sut gidam manh
(quy IV bién loi nhuan gop chi dat 2%), gy anh hudng dén KQKD chung clia ndm 2017 ( quy IV 16
23.8 ty dong trong khi 3 quy dau ndm 13i 67 ty déng)
Cac dy an dau tu trién vong nhwng déu bi chim tién dd anh hwéng dén hiéu qua hoat
dong.Nhuoc diém hién tai cha VIS 1a khodng cach 1&n gitta nha may phdi va nha may can (Hai
Phong va Hung Yén) va céng nghé san xuat phdi cha VIS con lac hdu.Do d6, VIS d3 1én ké hoach dau
tw cdc dy 4n nham ting cong suat (+181.25% so véi hién tai), hoan thién chudi san xuat phoi va can
thép tai cd Huwng Y&n va Hai Phong, cung vdi do 1a nang cap cdng nghé san xuat phéi. Cac du an
dugc thém vao dy thdo quy hoach nganh thép dén nam 2025 dé tién hanh xin cdc thd tuc trién
khai. Tuy nhién, viéc xét duyét bj cham lai do theo quy dinh mdi cta chinh pht thi quy hoach nganh
thép dén ndm 2015 phai trinh Tha Twdng chinh phd ky dan dén du an khong thé trién khai dung
tién do.

Cac dv an dau tu hién tai cha VIS

Téng dau tu

) Ngudn tai chinh | Dy kién hoan thanh
(ty dong)

Dv an Quy md céng suat

Chuyén d&i cdng nghé&|400,000 tan/nam . ..
Von ty co+Von

nha may phoéi thép &|céng nghé |16 dién 168,84 2018
. s . vay
Hai Phong cam &ng
Dy an nha mady can . Von ty co+Von
o 500,000 tdn/nam 800 N/A
thép & Hai Phong vay
Cai tao nang cdng suat V&N tu ¢4V
. , on ty cé6+Von
ddy chuyén can tai|400,000tan/nam 156,51 .va 2019
Hung Yén Y
, o, ..|500,000 tin/n3m . L e
Dy an nha may phoi| | e VOn ty co+Von
cong nghé 1o dién 650 2019

thép tai Hwng Yén vay

cam irng
C8 doéng 1&'n Kyoei Steel va Thai Hwng nang cao hiéu qua san xuat.Vdi vi thé |a cong ty thuong mai
I&n cla nganh thép sau khi Thdi Hung tr& thanh c¢d déng I&n, san lugng tiéu thuy cda VIS ting
trwdng rd rét, gidm thiéu chi phi ban hang trén doanh thu tir miérc 1.5% xuéng con 0.6%. Tuy nhién,
VIS ciling bi chi€ém dung von khi hon 45% phai thu ngan han clia doanh nghiép 1a cac khoan phai thu
bén lién quan. Kyoei Steel |a tdp doan thép I&n ciia Nhat Ban, duoc ki vong sé hd tro vé cong nghé
va hé théng quan tri gilp nang cao, viéc cé thém 1 cé déng Idn cling sé cai thién dwoc sy minh
bach cla cac hgp ddng mua ban gitta VIS va Thai Hung, han ché viéc bj chiém dung vdn. Doanh
nghiép cling da théng qua viéc giao dich mua cd phiéu Ién trén mc 25% ma khong can chao mua
cong khai va cat gidm cac nganh nghé dé ndi room lén mirc 100% nham mé dudng cho cé ddng lén
gia tang ty 1& s& hiru.
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VIS- Cong ty cd phan Thép Viét-Y

Phan tich tai chinh

13/3/2018
DPon vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thuan 3,416 3,763 3,103 3,740 6,105
LN gép 228 249 156 234 209
DT tai chinh 4 2 1 1 10
CP tai chinh (164) (107) (79) (63) (83)
Lai vay (163) (103) (78) (55) (82)
CP béan hang (41) (67) (54) 17) (19)
CP QLDN (62) (57) (74) (81) (60)
L4i/l6 HPKD (34) 19 (50) 75 56
TNhap khéac (rong) 7 3 %) 0 @)
LN trwée thué (28) 22 (52) 75 55
LN sau thué (28) 22 (52) 73 43
LN CD thiéu sb - - - - -
LN Cty me (28) 22 (52) 73 43
EPS (565) 455  (1,054) 1,450 589
TS ngén han 1,581 1,395 982 2,057 2,390
Tién va TD Tién 347 129 187 10 39
Phai thu ngén han 326 389 358 1,406 1,339
Tén kho 892 840 423 611 536
TS ngén han khac 17 37 14 29 77
TS dai han 988 874 766 646 601
Phai thu dai han - - - - -
TSCD 824 722 605 498 416
TSCP hitu hinh 776 677 581 490 408
TS thué tai chinh - - - - -
TSCP v6 hinh 26 25 24 8 8
TS dé dang dai han - - 20 20 28
TS dai han khac 163 152 141 128 157
Téng TS 2,569 2,269 1,748 2,703 2,990
No phai tra 1,937 1,615 1,145 2,027 1,903
No ngén han 1,735 1,530 1,145 2,027 1,903
Vay ngén han 1,587 1,408 1,010 1,425 1,219
No dai han 202 85 - - -
Vay dai han 202 85 - - -
Vén chii s& hiru 631 654 603 676 1,087
Vén gép 492 492 492 492 738
LN chwa phan phéi (43) (21) (71) 1 43
Téng ngudn vén 2,569 2,269 1,748 2,703 2,990
% yoy DTT 10%  -18% 21% 63%
Bién In gop 6.7% 6.6% 5.0% 6.3% 3.4%
Lai vay/ DTT 4.8% 2.7% 2.5% 1.5% 1.3%
CP ban hang / DTT 1.2% 1.8% 1.7% 0.5% 0.3%
CP QLDN/DTT 1.8% 1.5% 2.4% 2.2% 1.0%
Bién In thudn -0.8% 0.6% -1.7% 1.9% 0.7%

BSC Research

BSC

DTT +63%yoy do san lwong phdi va thép tiéu thu
lan lwot tang 45% va 24%, gia ban tang 25%.
Tuy nhién bién LNG lai giam manh xuéng mirc
3.4% (-54%yoy), khién LNST giam 60%yoy.
Nguyén nhan chi yéu la do gia cac loai nguyén
vat liéu tang manh

Ti 1é chi phi ban hang/doanh thu clia doanh
nghiép trong nam 2017 chi & mic 0.3%, gidm
manh so v&i mc 1.5% trwdc 2016 sau khi VIS
duwoc hd tro clia cd déng Ién Ia Thai Hung trong
khau tiéu thu san pham

Nam 2016, Phai thu cla VIS tang Ién mc 1,406
ty (+292% yoy) sau khi Thai Hung tré thanh cé
doéng I6n vao nam 2016. Nam 2017, phai thu
ngén han duy tri & mirc cao (1,339 ty ddng) trong
do phai cac bén lién quan (cha yéu lién quan dén
Thai Hwng) chiém dén 45%. Chuang t6i ki vong
véi s xuat hién cia cb dong Ion tir Nhat sé han
ché tinh trang bi chiém dung vén trong ndm 2018

No ngén han cta VIS hién & mic gan 2,000 ty
ddng, trong d6 cha yéu |a cac khoan vay ngan
han phuc vu cho hoat ddng san xuét kinh doanh
do doanh nghiép bi chiém dung vén Ion.

Nam 2017, VIS thwc hién phat hanh thém hon
24.6 trieu cb phiéu dé phuc vu trién khai dy an
nha may can thép & Hai Phong, nang vén cha 1én
mirc 738 ty déng.

Gia cac loai nguyén vat liéu trong quy 1V/2017
tdng rdt manh (thép phé +30%, silicomangan
+50%, gia than dién cuc +8.3 14n) la nguyén
nhan chinh dan dén bién lgi nhuan gop cla VIS
gidm manh trong quy IV. Ngoai ra doanh nghiép
ciing khai thac thém hoat déng thwong mai dan
dén bién lgi nhuan gop trong nam 2017 giam.
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VIS- Cong ty cd phan Thép Viét-Y
Phan tich tai chinh

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

13/3/2018

2013 2014 2015 2016 2017
1. Kha nang thanh toan
Hsé TT ngén han 0.91 0.91 0.86 1.01 1.26
Hsb TT nhanh 0.39 0.34 0.48 0.70 0.93
2. Co cdu vén
TSNH/ TTS 0.62 0.61 0.56 0.76 0.80
TSDH/ TTS 0.38 0.39 0.44 0.24 0.20
Hsb No/ TTS 0.75 0.71 0.65 0.75 0.64
Hsb No/ VCSH 3.07 2.47 1.90 3.00 1.75
No ngén han/ TTS 0.68 0.67 0.65 0.75 0.64
No DH/TTS 0.08 0.04 - - -
3. Nang lwc hoat dong
Vquay hang tén kho - 4.1 4.7 6.8 10.3
Vquay phai thu - 50.1 43.1 20.7 21.1
Vquay phai tra - 205.5 152.0 43.6 45.6
Sé ngay HTK - 90 78 54 35
Sé ngay phai thu - 18 17
S6 ngay phai tra - 2 8 8
CCC - 95 84 63 45
4. Kha nang sinh loi
LNST/DTT (%) 08% 06% -17% 19% 0.7%
LNST/VCSH (%) -4.4% 34% -8.6% 10.8% 4.0%
LNST/TTS -1.1% 1.0% -3.0% 2.7% 1.5%
LN tr HDKD/DTT -1.0% 0.5% -1.6% 2.0% 0.9%
5. Md hinh DuPont (5 nhan td)
TTS/VCSH 4.07 3.47 2.90 4.00 2.75
DT/TTS 1.33 1.66 1.77 1.38 2.04
EBIT/DT 0.04 0.03 0.01 0.03 0.02
EBT/EBIT (0.20) 018 (1.96) 058  0.40
18i rong/LNTT 1.00 1.00 1.00 0.97 0.79
6. Dinh gia
PE (595) 739  (31.9) 232 57.0
PB 2.6 2.5 2.7 2.4 2.3
EPS (565) 455  (1,054) 1,450 589
BVPS 12,829 13,284 12,256 13,736 14,724
%yoy ) - )}
TTS -12% -23% 55% 11%
No -17% -29% 7% -6%
DTT 10% -18% 21% 63%
LN gbp 9% -37% 50% -11%
LNST -181% -332% -240% -40%
EPS -181% -332% -237% -59%

BSC Research

Thanh khoan tai chinh tét: Hé s thanh toan cla
VIS & mirc twong dbi an toan (Hsd thanh toan
ngén han 4 nadm gan nhat dat 1.1). BSC cho rang
hé sé thanh toan clGa VIS trong ndm 2018 sé
giam xuéng mirc 1.04 khi 400 ty vén huy déng
dwoc doanh nghiép gwi tiét kiém tai ngan hang sé
dwoc gidi ngan trong nam 2018 dé phuc vu dw an
chuyén dbi cong nghé ctia nha may phéi thép &
Hai Phong,

Nang lwc hoat dong dwoc cai thién manh. Bat
dau tw ndm 2016, cac chi s6 hoat déng cua VIS
dwoc cai thién moét cach dang ké. Nam 2017,
Vong quay hang tén kho cai thién l1én mébc 10.3
nh& doanh thu tang trwdng manh trong khi vong
quay phai thu va phai tra |1an lwot dat 21.2 va 45.6
twong dwong nam 2016 gilp CCC cla doanh
nghiép tiép tuc cai thién chi con 45 ngay.

Kha nang sinh 1&i giam manh do gia nguyén
vat liéu dau vao tang. Gia NVL trong ndm 2017
cla VIS tdng manh khién cho tat ca céac chi sb
sinh 1&1 d&u giam twong déi.

Céc chi sé dinh gia cta VIS hién dang & murc
kha cao. Trong ndm 2017, gia tri c6 phiéu VIS
tang 91% sau KQKD khé tét trong 3 quy dau nam
va dong thai tadng s& hiru cta c¢d doéng I&n khién
cac chi s6 dinh gia cta VIS tdng manh
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VIS- Céng ty c6 phan Thép Viét-Y
Phan tich ky thuat B SC
13/3/2018

Diém nhéan ky thuat

- Xu hwéng hién tai: tich IGy trung han

- Chi béo xu huéng MACD bam sét va c6 xu hwéng cat xudng dwéi dwdng tin hiéu, két hop véi chi
bao RSI c6 d4u hiéu phan ky, cho thdy kha nang diéu chinh trong thoi gian toi.

- Thanh khodn: c6 gia tri thanh khoan binh quan 10 phién dat khodng 2 ty ddong. Thanh khoan cta cb
phiéu gidm manh trong phién giao dich hém nay

Nhan dinh

Nhan dinh: Cé phiéu VIS da trdi qua xu hwéng tdng gia manh kéo dai va lién tuc chinh phuc céc
nguwdng khang cy tir khodng gitra ndm 2016 t&i cubi ndm 2017. Hién tai, gia ¢ phiéu chwa thé vuot
gua dwoc ngudng khang cw 35.4 va dang trong xu hwéng tich Idy trung han trong khoang 33 — 34.6.
Chi b4o RSI c6 dau hiéu phan ky véi dwong gid, két hop véi xu hwdng cat xubng duéi dudng tin
hiéu cia chi bao MACD, canh bao kha nang diéu chinh gia.

Khuyén nghi Déi v&i nhivng nha dau tw dang ndm gitr ¢d phiéu thi c6 thé tan dung chét Ioi tai mirc
gia hién tai. V&i cac nha dau tw chwa tham gia, chang tdi khuyén nghi theo ddi dén khi xu hwéng tré
nén ré rang hon. Néu gia cb phiéu vuot dwoc ngudng khang cuw 35.4, thi sé& hinh thanh xu hwéng
tédng m&i voi gid muc tiéu tiép theo 1a 43. Néu gia cb phiéu xuéng dwdi mirc hé tro 33 ctia dwdng xu
hwéng tang gia trung han, thi sé hinh thanh xu hwdng gidm gia v&i mirc hd trg 26 clia dwong xu
hwéng tang gia dai han

D6 thi ky thuat

VIS - Daily 14/12/2017 Open 30, Hi 30.85, Lo 28 8, Close 30.85 (6.9%)
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Khuyén cao str dung

Ban bao céo nay ctia Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng théng tin chung va phan tich vé tinh hinh hoat dong clta doanh nghiép ciing nhu dién bién thi trwong
ctia cb phiéu ctia doanh nghiép. B4o céo nay khong duwoc xay dwng dé cung cap theo yéu cau clia bat ky td chire
hay cé& nhan riéng 1& nao hodc cac quyét dinh mua ban, ndm giir chirng khoan. Nha dau tw chi nén st dung céac
thong tin, phan tich, binh luan cta Ban b&o cdo nhw 1a ngudn tham khao trwéc khi dwa ra nhivng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay. Tuy nhién Cong ty C4 phan Ching khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao rang cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cla nhirng théng tin dwoc dé cap dén trong béo céo nay, cling nhw khéng chiu trach
nhiém vé& nhirng thiét hai déi v&i viéc st dung toan bd hay moét phan ndi dung clia ban bao céo nay. Moi quan
diém ciing nhw nhan dinh dwoc dé& cap trong bao c4o nay dwa trén sw can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can béao truwéc. Ban bao
cdo nay cé ban quyén va la tai san clia Cong ty C6 phan Chirng khoan Ngan hang DAu tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra ddi, in &n ma khoéng c6 sw déng y clia BSC déu trai luat. B4t ky nodi dung nao
cUa tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao hoac (i)
dwoc cung cap néu khong duoc sy chép thuan cia Cong ty C phan Chirng khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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