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(Ngudn: WSS)
Cac chi tiéu co ban

Nganh Thép
Ty trong trong VNIndex 0.25%
Sé& hiru nwdc ngoai 5.01%
V6n hoa thij trwdng 712,5 ty ddng
Gia cao nhét 52 tuan 48.000 VND
Gi& thap nhét 52 tuan 19.600 VND
Hé sb béta 6 thang 2009 0.98
P/E (ngay 28/07/2009) 5.49
P/B (ngay 28/07/2009) 2.63
Cb tirc (VND) 2.500

(Ngudn:HOSE, WSS )

Moi chi tiét xin lién hé

Phong Nghién ctu — Phan tich:

212 Tran Quang Khai (1 L& Phung Hiéu)
Quan Hoan Kiém, Ha Noi, Viét Nam

Tel: 84.4.8248686 (Ext: 214 — 216)

Fax: 84.4.9367082

Website: www.wss.com.vn

Email: ppt@wss.com.vn

CONG TY CO PHAN THEP VIET Y (M& CK: VIS - HOSE)

Két qua kinh doanh va ké hoach trong nam 2009

6 thang dau

Chi tiéu 2007 2008 2009 A 2009 (KH)
Vén diéu lé 150.000 150.000 150.000 150.000
D.thu thuén 1.468.810 1.709.208 837.011 1.622.000
LN trudc thué 25.576 151.532 130.421 25.340
LN sau thué 21.912 131.210 113.412 22.173
Ty l& cb tirc (%) 14 25 NA 12
EPS binh quan
(BVT: déng) 1.753 8.747 7.561 1.478

(Ngudn: BCTC kiém toan, Nghj quyét DHCD 2008;
DVT: triéu déng)

Tai sdn vanguédn vén ter 2007 dén Quy 1/2009

6 thang dau

Chi tiéu 2007 2008 2009 A
Téng tai san 789.577 1.022.378 1.407.033
Tai san ngan han 567.181 687.565 681.701
Tai san dai han 222.396 334.813 725.332
Téng nguédn vén 789.577 1.022.378 1.407.033
No phai tra 615.725 663.797 955.426
Vén cha st hivu 173.852 269.462 348.347
Loi ich cta cb dong thidu sb 89.119 103.260

(Nguén: BCTC kiém toan; ”: sd lidu chua kiém toan;
PVT: triéu déng)

Khuyén nghi dau tw

Tinh hinh hoat déng sén xuét kinh doanh cda VIS trong céc ndm vira
qua va dic biét la trong ndm 2008 va 6 thang dau ndm 2009 rét tét,
cac chi tiéu tai chinh lanh manh. Sw 4m dén |én cda thj truong B4t
Poéng sén, Xay dung, ngudn dau ra én dinh tir phia cac Cong ty thudc
Téng Séng Pa, chu déng trong ngudn nguyén vat liéu dau vao chéc
chan két qué kinh doanh cda VIS trong ndm 2009 sé vuot xa ndm
2008.

Mdrc gia du kién cda VIS t6i thoi diém cudi ndm sé nam trong khoang
tir 69,000 dong/co phiéu dén 78,000 dong/ cb phiéu



Thoéng tin chung vé Doanh nghiép

Co c4u sé&hau Lich s phét trién

Ccé déng Ty 18 - Cfing ty C6 phan thép Viét — Y dwoc thanh 1ap trén co sé&
2 R X cO phan hoa mét bé phan doanh nghiép nha nwéc la Nha
C? dong nha nu’o’c\- 32.70% may thép Viét Y thudc Céng ty Séng Pa 12 — Téng Cong ty
Cc:> déng nwéc ngoai 5% Séng Pa:

C0o dong khac 62.30% - Ngay 20/02/2004, Cdng ty dwoc cap gidy phép hoat dong;

Téng cong 100.00% - Ngay 29/08/2006, Céng ty chinh thic di vao hoat dong
(Ngudn: WSS) theo hinh thirc cong ty gé phan; ,
- Thang 12/2006, c6 phiéu VIS chinh thirc niém yét trén san
HOSE.
ty 16 56 hilu

Nganh nghé kinh doanh chinh

- San xuét va kinh doanh céc san pham thép cé thuwong hiéu
thép Viét — Y ( VISCO);

- San xuét, kinh doanh, xuét nhap khdu nguyén vat liéu, thiét
bi phu tung phuc vu cho nganh thép;

- Kinh doanh dich vu van tai hang hoéa.

Sén pham va thj trrrong tiéu thu

- San pham thép clia VISCO cht yéu la cac san pham thép
wCAdang nha nuéc  mCAdeng nuedc ngodi = Cé ddng khac xay dung. Thép thanh van kich c& san phdm tir 810 — 240,
thép cudn kich c& san phdm tir 5.5 — 28, cac san pham
khac nhw thép vudng, thép lwdi, day ma kém, dinh;

Cé déng I6n (ndm trén 5% vén diéu |6) - Thij trwong cla san pham ‘thép’VISCO la thi trwong trong
nwéc. Thép VIS cdé mat hau hét tai cac tinh phia Bac va

2 a > A A A . N
Co dong Tylée Cép nhat cac tinh mién Trung, da tham nhap vao thj trwéng mién
Téng cong ty Séng Da 51.0% 26/02/2009 Nam.
CTCP AE)TPT‘ dé thi va 11.1% 24/06/2009 - Tw nain 20(?5 - 2007,.)/ISCO It.Jon. glu‘duqc.th! prlan xap xi
KCN Song ba 10% tong san lwgng tiéu thu tai thi trwng mién Bac.

(Nguén: Téng hop & Bao cédo Thuong nién 2008)
Chién Iwoc kinh doanh

Ban Téng gidam déc D dn va chién lwoc
C6 dong Ty lé - Tim kiém ngudn cung cé&p phéi thép én dinh vé gia va chét
Ong Tran Van Thanh Téng Giam déc lwong;
Ong Pham Van Vinh Pho Téng Giam déc - Chadongtaichinh;
- - - - - Xay dwng nha may san xuat phdi thép tai Hai Phong.
Ong Tran Ngoc Anh Pho Tong Giam doc
(Ngudn: Bao cao Thuwong nién 2008) Ké hoach san xuét kinh doanh nam 2009

Nhiém vu trong tam trong ndm 2009 Ia ddy manh tiéu thu,
Nhan luc (tai thoi diém 31/12/2008) nfémg cao kha rjéng canh tranh, phat trién, mé réng thwong
hiéu VIS. Cu thé:
- Duy tri cdng tac nghién ctru mé& réng thi truwdng, trién khai
viéc tiép thj va ban hang vao thj truérng mién Nam;

| 120 - Nghién ctru va danh gia lai thi treong, 1ap k& hoach ban
hang chi tiét cho tirng viing, tirng ddi twong khach hang;

1.09%

- Tang cwng codng tac quang ba san pham trén moi phwong
tién théng tin dai chung;
- Xay dwng chinh sach gia, chiét khau, tro cwéec... linh hoat;

uTrén Dai hoc

aBiihoc - Duy tri va nang cao chét lwgng, mau ma hinh thirc déng bé
%Cao ding san pham cho phtl hop nhu cdu va thj hiéu cda thj trueng;

Tnng clp - Tranh thd cac médi quan hé véi cac Tdng cong ty trong va
:g:nc;:';;:';;thum ngoai Nganh Xay dwng, dé mé rong thi phan ban hang vao
Lao 8ng ohé thirg cac dw an. Bam sat cac dw an cta Tong cong ty, dé cung

cap thép cho cac cong trinh clia Tdng cdng ty, ddm bao vé
(Nguén: Bao cao Thuong nién 2008) chét lugng va tién do.




Mo hinh Porter's 5 Forces

Déi tha tiém an Khach hang
- Hoat déng trong nganh thép doi hdi lwong - Khéch hang trong pham vi ndi bd Tdng Céng
vén 16&n, trinh d6 ky thuat cao. Day chinh 1a ty: On dinh, trung binh chiém 10% san lwong
rao can gia nhap déi v&i cac doanh nghiép Péi tha tidu thu.
khéng cé ngudn lyc manh; tidém an - Khéch hang ngoai pham vi céng ty: pham vi
- Ciling nhw rao can gia nhap nganh, rao can khach hang rong va phan tan, mdac dé trung
rGt lui d&i véi nganh thép 1a kha I6n bdi vén thanh kém do kho c6 kha néng tao &p lwc dam
dau tw I&n, cac hop ddng nguyén liéu dau phén gia va viéc chuyén déi st dung san

vao thweong duoc ky dai han ; pham clia VIS sang san pham khac khong tén
- Thoi gian t¢i, syra nhap thi truong cla cac nhiéu thoi gian va chi phi.
cbng ty méi sé rat han che.

Nha cung ca Canh tranh Khach ha
9 cag trong ndi bo .
nganh
Nha cung cdp Sén phdm thay thé

- Nguyén liéu dau vao cla thép xay dwng - Thép cé dic tinh vitng chic vé mat két cu.
cha yéu l1a phoi thép. Hién tai, 70% phoi va gia thanh ré. Vi vay, ap lyc thay thé tlr cac
thép nguyén liéu dau vao cla VIS van phai san pham khéac khéng cao.
nhap khau. . San pham

- Nguon cung cap phoi thép cta VIS chu yeu thay thé
Ia tlr Trung Quéc. Bén canh do, Cong ty da
chi déng tim kiém céac nguon cung cap
khéc tlr cac nwdc nhw Thé Nhi Ky, Nam
Phi, Bai Loan... Tuy nhién viéc mua phdi tt
nhitng nuwéc nay ciing khéng dé dang va
van chwa dap ng dwoc hét nhu ciu va
kha ndng san xuét ctia cong ty.

Canh tranh néi bé nganh

- Sb lugng cac cong ty trong nganh twong déi lon, nhung
thi phan chi yéu thudc vé cac doanh nghiép 16n. Rleng o
thi trwdng thép xay dwng, c6 9 doanh nghiép san xuét
thép xay dwng I&n chiém hon 50% thi phan cta toan thi
trwdng.

- Canh tranh khéc liét v&i cac san pham thép t& Trung
Quéc, Han Quéc va Nhat Ban véi gia thanh thap hon.

- Tt nam 2011, Nhiéu dy &n thép di vao hoat dong sé tao
nén ap lyc canh tranh I&n cho cac doanh nghiép thép
trong d6 co6 VISCO.




Phan tich SWOT

Hon 32% vén cd phan cla VISCO dwoc ndm gilv bdi
Tbng cong ty Séng Pa, nhe vay, VIS cé sy hb tro tiy
phia Téng Céng ty vé vén, céng nghé va cé co hdi cung
cép san phdm cho nhiéu dy &n, céng trinh cta Téng
cong ty — do vay san lwgng dau ra twong déi 6n dinh.

Chinh sach dy trir hang cua VIS dwgc danh gia la kha
linh hoat va hiéu qua do lam tt cong tac dy béo thi
trwong. Vi vay dad han ché dwoc rii ro va Cong ty dat
dwoc két qua kinh doanh tét.

VIS hién s& hitu day chuyén céng nghé hién dai bac
nhét, do tap doan Danieli (Y) chuyén giao. Hang nam,
VIS c6 kha nang cung cap ra thj trwéng 250.000 tan cac
san phdm thép phong phu vé ching loai va dam bao vé
tiéu chuén ky thuat;

Dy &n nha may phdi thép tai Hai Phong (hién la Cong ty
¢b phan luyén thép Séng Da) sé chinh thirc di vao hoat
dong tlr quy 111/2009, gidp VIS chd dong hon vé ngudn
phdi thép dau vao.

Co hoi

Tac dong tr cac g6i kich cau cla Chinh phi vé&i hang
loat dy an xay dwng co s& ha tang, dau tw bat dong
san, xay dwng nha cho ddi twong cé thu nhap thap... da
lam cho nhu cu thép tang gép phan kich thich san
xuét, phuc héi hoat ddng clia nganh thép trong nwéc;

Nhiéu tin hiéu tich cwc cho thay nén kinh té Viét Nam
da c6 dau hiéu thoat day va dy bao trong quy Il sé c6
nhitng bidu hién rd rang hon. Xét téi 6 thang cudi nam,
nén kinh t& c6 du hiéu phuc hdi, nhu cau dau tv co s&
ha ting tang, lai la cao diém cta mua xay dyng, day sé
1& didu kién thuan lgi cho nganh thép néi chung va Iinh
vire thép xay dwng ndi riéng tang trwdng;

Ké tlr ngay 20/4/2009, theo thong tw 75/2009 cla Bd
Tai chinh, thué suét thué nhap khau thép xay dung sé
I&n 10%, gidm &p lwc canh tranh san pham trong nwéc
v&i c&c san phadm nudc ngoai.

Qua trinh d6 thi hoa va coéng nghiép héa dang dién ra
voi tbc d6 cao. Do dd, nhu cau thép xay dwng trong
nhirng ndm t&i tiép tuc tang.

Piém yéu

- Hién tai VIS van phu thudc thi trwéng thé gidi vé ngudn

phodi thép nhap khau. Do vay, gia phéi thép bién dong sé
anh hwéng t6i két qua hoat déng ctia VIS. Bdng thoi, viec
thanh toan cho phéi thép bing USD trong khi doanh thu clia
VIS la tr VND c6 thé dan t&i rii ro ty gia.

VIS st dung ty 1& no twong déi I&n, khi 1&i suét thi trwdng
bién ddng, co thé xay ra rdi ro 13 suét.

Hién tai, nhidu doanh nghiép san xuét thép hoat dong chwa
hét cong suét do cong suét thiét k& vwot qua nhu ciu cda
thj trwdng hién nay. Tt ndm 2011, nhidu dw &n thép Ion sé
di vao hoat dong tao ra ngudn cung thép 1&n cho thi trudng,
do dd, &p lwc canh tranh 1a rét Ion;

Trwéde xu thé hdi nhap, mé civa, c&c rao can thwong mai sé
dan dwoc d& bd, sw canh tranh sé gay gat hon do co sw
tham gia gianh thj phan cta cac doanh nghiép nwéc ngoai
nhw tlr Trung Quéc, An Do;

Gié& nguyén vat liéu dau vao nhuw phdi thép, xdng dau bién
dong, doanh nghiép sé gap khé khan trong viéc cha dong
ngudn nguyén vat liéu cho hoat ddng san xuat;

M&c du nén kinh t& nwéc ta dat duoc ty 1& tang trwéng
dwong nhung van con tiém an nhitng bat én trong thoi gian
t6i do vay nhu cau thép c6 thé sé bj anh huéng.




Phan tich hoat déng san xuat kinh doanh

N&m 2008, tdng doanh thu thuan trén 1,700 ty ting hon 16%
s0 v&i ndm 2007. Loi nhuan sau thué ca nam 2008 dat 131 ty
tang gap 5 1an so v&i ndm 2007.

Buéc sang nam 2009, nén kinh té trong va ngoai nwéc khod
khan kéo theo gia va nhu ciu déi véi thép xay dwng sut gidm
ké tir cubi thang 1 dén dau thang 4/2009. Gia thép chi bat
dau héi phuc tr ddu thang 5/2009, do vay, doanh thu thuan
ctia VIS trong 6 thang dau nam chi béng 76% so vé&i cung ky
ndm 2008, dat hon 51% ké& hoach ca ndm. Tuy nhién loi
nhuan sau thué Ity k& hai quy rat khd quan, dat hon 113 ty
g4p 5 14n ké hoach ndm 2009.

Két qua lgi nhuan rat khd quan cé dwgec mét phan do VIS
thwe hién dw trie hang tén kho hop Iy va tan dung don bay tai
chinh hiéu qua khi Chinh pha thuwc hién hé tro 18i suét, do
vay, gia vdn hang ban va chi phi 1ai vay gidm manh, mang lai
loi nhuan cao cho VIS. Bdng thdi trong quy 2/2009, VIS ciing
tién hanh ap dung cac bién phép cai tién vé& ky thuat trong
san xuét gitip cho phan chi phi tiéu hao cho nguyén vat liéu
giam.
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Aan 2N0R dan 2Nn9

Dw kién gia thép sé tiép tuc ting trong hai quy cudi ndm
2009. Bé&n canh dé, nhu cau thj trwdng ciing tidng do cac
cong trinh xay dwng co ban da khéi déng, nganh thép dwoc
hwéng loi tlr chinh sach kich cdu ctia Chinh phi. Céng ty cb
phan luyén thép Séng Pa céng suét 400.000 tAn/ndm sé
chinh thire di vao hoat dong vao cudi quy 3/2009 VIS sé& giam
dwoc sy phu thudc vao sy bién déng cta phdi thép nhap
khau va cé thé cha dong dwoc ngudn phéi, nhitng thuan loi
nay htra hen s& mang lai két qua kinh doanh tét hon niva cho
VIS trong hai quy cudi nam.

Danh gia hiéu qua tai chinh

<

Phan tich tinh hinh tai sén

Trong 2 ndm gan day tdng tai san cla VIS tdng manh, nam
2008, tdng tai san ting tlr 789 ty 1&n hon 1.000 ty, dén hét
quy 11/2009, tdng tai san ctia VIS da dat 1.400 ty. So véi ndm
2008, vao quy 11/2009, tai sdn ngan han cta VIS gidm nhe,
ddng thoi ty trong khodn phai thu va hang ton kho giam
nhanh chéng, thay vao dé ty trong tién va cac khoan twong
dwong tién tang nhanh cho thdy VIS da rat chi ddng trong
viéc kiém soat tét ngudn tai san lwu dong.
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® T4 sannganhan  ®Tai sdn dai han

Vao quy /2009, tai san dai han cla VIS tdng nhanh va
chiém ty trong I&n trong téng tai san, d6 1a do VIS dau tw vao
cong ty con 14 Cong ty cd phan luyén thép Séng Da (VIS ndm
51% vén diéu l&).

VIS khéng ddy manh dAu tw tai chinh, khodn dau tw dai han
khac ctia VIS 1a khodn gép vén vao Cong ty C& phan Bét
dong san Dau khi véi tw cach la ¢b déng sang lap, gép vén
theo ty 1& 1% vén diéu 1&, twong dwong 5 ty dong, trong d6 1
ty ddng la vdn gdp clia Cong ty va 4 ty déng la can bd cong
nhan vién Cong ty Gy quyén cho Cong ty gép vén.

Phan tich bién déng nguén vén

Téng nhu cau vén ctia VIS tdng manh trong ndm 2008 va dau
ndm 2009 do nhu cdu dau tw dai han vao dw an xay dung
nh& may phéi thép. Toan bd nhu ciu vén dau tw dai han déu
dworc tai tro bdi ngudn vén vay dai han

Co ciu ngudn vén
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®Ne nganhan ®Ng daihan  wWén chi s& hitu
Vén chil s& hitru clia VIS tdng nhanh trong nam 2008 va hai

quy dau 2009 13 do lgi nhuan ndm nay 1 rat I&n, déng gép
vao loi nhuan chwa phan phéi.



Cac chi sé tai chinh co’ ban

>

Kha nang thanh toan Kha nang thanh todn

Kha ning thanh toan cla VIS tét. Tinh tai thoi diém quy 11/2009, c& hai chi
tiéu kha n&ng thanh toan déu cao hon so véi mike trung binh nganh do VIS
2400 201 d& khoan tién lwu dong lén 222 ty (chiém 32,5% tdng tai s&n ngan han) va
150 1.62 gi& tri cac khodn phai thu I&n (chiém 35% tdng tai san ngén han).
1.00 ‘_""2""";3"/1'15 R 16 Qua hai chi tiéu thanh toan c6 thé thay hang tén kho clia VIS gidm so Voi
050 Wﬁa \._g.ss cudi ndm 2008 va hién dang th&p hon so véi trung binh nganh. Trong dé,
gidm nhidu nhét 1a lwong nguyén, vat liéu tdn kho. D6 14 do theo dy kién
T vao quy 11/2009, Cong ty Cé phan luyén thép Song Da sé chinh thirc di
o vao hoat dong, cung c&p ngudn phdi 6n dinh cho VIS, do vay VIS khéng
can dy trir hang ton kho qua lon.

2480

0.00

—+—kha nang thanh toan ngan han

—#— Khéa nang thanh tadn nhanh

Hiéu qua hoat dong Hiéu qua hoat dong
12 N Xét dén ndm 2008, cac chi tiéu hoat dong ctia VIS twong déi tét, dac biét la
10 / g o chi tiéu Vong quay khodn phai thu.

Tinh dén quy 11/2009, hai chi tiéu nay c6 xu huwéng giam do 1a do cac chi
tiéu doanh thu va gia vén hang ban dwoc tinh trwot hai quy dau nam 2009

. oo - va hai quy cudi nam 2008, thdi gian nay gia vén hang ban ciing nhw doanh
) thu cda VIS gidm manh, trong khi do, khoép phai thu cling nhw hang ton
kho trung binh cao, kéo theo cac chi tiéu vé hiéu qua hoat dong clta VIS
' ' ' gidm so véi thoi diém cudi nam 2008.
2006 2007 2003 Q2/2009

——+——"/ang quay hang tén kha (1&n)

—a—"/ing guay khodn phaithu (&

Chi tiéu co’ cau vén Chi tiéu co’ cau von
B00% Ty lé st dung ne clia VIS gidam dan tir ndm 2005 - 2008, tuy nhién dén quy
o 1 I ——Tj 8, 11/2009 ty & ne lai co s gia tang.
ned/Tang tai B 3
B00% % L Trong d6, ty I& No/von chi sé& hiru va Ng’ dai han/von chi sé hiru cia VIS
50% o gidm manh tir 2005 — 2007 1a do VIS d4 thyc hién tang von vao hai nam
o \ e 2006, 2007. Dén nam 2008 va hai quy dAu ndm 2009 do phat sinh khoan
vay dai han chuyén giao cho Cong ty cd phan luyén thép Séng Da dan dén
00% LA v N o A ; “
o L \/ Tl ty 1€ ng dai han cua VIS c6 chiéu hwdng tang. o S
s ; s TG Str dung ty 18 no cao va qué phu thudc vao ngudn vén vay cé thé dan dén
’ : nhikng rti ro cho VIS khi co bién dong vé I4i suat hay chinh sach tin dung.
0% ‘ ' : ; ——T} & ng dai Tuy vay, trong ndm 2009, véi chinh sach hd tro 1&i suét, chi phi vén vay ré
2005 2006 2007 2008 Q2003 han®an chil N Y N ~ 1 N 2 A . . n > £
it hitn thi nguodn ng' nay sé la don bay tai chinh tich cwc cho hoat dong san xuat

kinh doanh ctia VIS.

Kha nang sinh 1&i Kha nang sinh Ioi
A% - Kha nang sinh 10i clia VIS lién tuc gia tdng qua cac nam. Dac biét vao nam
0% Y caly 2008 va hai quy dau n&m 2009.
B0% / Tang nhanh nhét 14 hé s6 ROE — Loi nhuan sau thué trén vén cha sé hiu,
ol tr 13.8% ndm 2006 da tang 1&n gan 50% nam 2008 va dat hon 75% vao
o L 49.29% 2 p!
—— T quy 11/2009. EPS tr 1.588 dong nam 2006 |én 8.747 dong nam 2008.

A0% 4
» ol ROE = Ty suét LN bién * Hiéu qua s dung tai san * Don bay tai chinh
- / " Thyc hién phan tich Dupont cho chi tiéu ROE c6 thé thay chi tiéu nay ting

PR Ll rét cao vao hai quy dau n&m 2009 chi yéu la do VIS da quén Iy chi phi tét,
0% lam ty suét loi nhuan bién quy 11/2009 tang gap 9 Ian ndm 2007. Bén canh
0% 4— d6, tan dung chinh sach hé tro |&i sudt, VIS cling ddy manh st dung don

R AT PR Geme by tai chinh vao hai quy diu 2009. Tuy nhién do téc d6 tang trwdng tai

san twong ddi nhanh, nén hiéu suét st dung tai san cta VIS da gidm so
v&i cudi nam 2008.




Xac dinh gié tri cé phiéu

<

6 thang 2009 Diéu
Bv 2008 2009 2009 F s
SLtieuthy Tan 160,754 105,669 =~ 171,200 171,200
Téng DT | Trd | 1,734,000 837,011 1,622,355 1,622,355
LNST Trd | 134,000 113,411 22173 | 178,459
LNST/DT 7.7%  13.5% 1.4% 11.0%
TH1 TH 2 TH 3 TH 4 TH5
LNST dwkien ' 176 159 | 186,571 | 194,683 202,794 210,906
(tr dong)
Gia theo P/E
(VND) 82,282 86,022 89,762 = 93,502 97,242
Gia theo P/B
(VND) 55,542 56,830 | 57,554 58,560 59,566
Micgiabinh ' oo g15 | 71406 | 73658 76,031 78,404
quan (VND) ’ ’ ’ ’ ’
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LNST (trd)

Do thiéu nguén théng tin vé k& hoach san xuét
kinh doanh ctia Coéng ty trung va dai han, trong
phan xac dinh gia tri doanh nghiép ching téi chi
tién hanh xac dinh theo phwong phap gia tri sd
sach va gié trj thj trwong (P/E).

WSS tién hanh phan nganh cac cong ty niém
yét trén hai san Hose va Hastc theo hé théng
chudn phan nganh ICB.. Theo chuan phan
nganh ICB, WSS da phéan chia VIS vao nganh
“Nguyén vat liéu co ban”, tiéu nganh cap | “Tai
nguyén co ban’, tiéu nganh cép Il “Kim loai
cong nghiép”, tidu nganh cép Il “Thép”. Cac
cbng ty so sanh trong nganh 1a Coéng ty ¢ phan
kim khi Hb Chi Minh, Céng ty Cé phan thwong
mai SMC, Cong ty C phan Ong thép Viét .

Phwong phap P/E

P/E trung binh nganh 4 quy gan nhét tai thoi
diém ngay 28/7/2009 & 9.2, P/E cta VIS tai thoi
diém nay la 3.5. Phong phan tich dw tinh P/E tai
thoi diém cudi ndm cua VIS trén co sé tac dong
clia nganh vao VIS la 50% thi m&c P/E dwoc
tinh toan 1a 6.9.

Duwa trén két qua dw kién lai lgi nhuan ndm
2009 bién dong theo mot khoan lgi nhuan bién
rong dy kién tir 11% dén 13%, mdi trwéng hop
thay ddi 0.5%. Chung t6i, dw kién dwoc 5 mic
loi nhuan sau thué cta VIS vao cudi ndm theo
moi gia thiét thay ddi loi nhuan bién rong dyw
kién thay ddi tlr 178 ti dén 210 ty. Khodng gia
theo phwong phdp nay s& nam t&r 58,912
ddng/cd phiéu dén 97,242 ddng/cd phiéu

Phwong phap P/B

Twong tw nhw cach xac dinh P/E, P/B dw kién
cla VIS sé la 1.86, v&i két qua du kién loi
nhuén nam 2009 theo tirng trwdng hop nhw
trén thi mc gia theo P/B sé giao dong trong
khoang tlr 55,542ddng/cd phiéu dén 59,566
ddng/cd phiéu

Téng hop

Sau khi tinh toan theo 2 phwong phap chung toi
tién hanh két hop chudi gia tri ctia 2 phwong
phap nay theo céch tinh binh quan thi mec gia
tbt nhat ctia VIS sé |a trong khoang tir 69,000
ddng/cd phiéu dén 78,000 ddng/cd phiéu



So sanh doanh nghiép trong nganh

>

N/

Vén diéu 18 (ty VND) 150.0 150.0 570.2 570.2,  150.0 A 210.0 2100 146.5 146.5  126.0 126.0
Doanh thu thuan (ty VND) 1,709.2 450.2 660.7 779.2 3,163.5 N/A 4,284.5 676.5 4,213.8 1,280.6 1,077.7 255.8
Lgi nhuan sau thué (ty VND) 131.21| 103.10 (116.27)] 109.78 (44.43) N/A 43.15 554 7197 18.27  14.65 8.73
Gia vén hang ban/DT thuan (%) 85.07 70.07 N/A 75.82, 95.71 N/A 97.20 97.53  95.96 96.79  92.87 90.32

Kha nang thanh toan ngan han

Ty s6 thanh toan hién thoi 2.01 1.62 0.94 111 0.94 N/A 111 1.08 1.19 1.08 0.88 0.9
Ty s6 thanh toan nhanh 0.5 11 0.21 0.2 0.34 N/A 0.17 0.3 0.87 0.51 0.31 0.5
Ty s6 thanh toan tién mét 0.26 0.53 0.08 0.11 0.03 N/A 0.02 0.02 0.42 0.07 0.01 0.09

Hiéu qua hoat déng (Ian)

Vong quay cac khodn phai thu 14.67 7.5 N/A N/AT 10.61 N/A 51.29 13.97,  20.26 15.98 N/A N/A
Vong quay cac khodn phai trg 55.14 33.24 N/A N/A 6.34 N/A| 46.04 94.04 16.74 15.46 N/A N/A
vong quay hang tén kho 5.96 3.66 N/A N/A 4.67 N/A 13.48 6 43.22 17.98 N/A N/A

Kha nang sinh |&i

Ty sudt LNST/DT thuén (%) 7.68 22.90 (17.60) 14.09, (1.40) N/A 1.01 0.82 171 1.43 1.36 341
ROA (%) 14.48 16.58 N/A N/A (3.46) N/A 6.76 0.63 10.9 6.02 N/A N/A
ROE (%) 59.2 75.08 N/A N/A (23.97) N/A 17.86 192 31.58 22.89 N/A N/A

Kha nang quan ly céng no

N vay/Vén chd sé hiu (%) 159.72 185.23  151.26, 109.45 510.63 N/A| 104.59| 109.43  54.19 97.76, 174.13 N/A
No vay/Téng tai sén (%) 56.02 59.45 56.05 47.3 48.8 N/A 36.97 39.09 18.84 23.49 59 N/A

Giatri thi trwwong

EPS (VND) 8,747 13,629  (2,039) N/A (2,819) N/A 2,087 265 4,911 4,290, 1,162 1,162
Gia trj s6 sach (VND) 17,964 23,223 12,277 14,475 9,055 N.A.| 13,701 13,618 17,695 18,356 11,619 11,639

(Nguon: Bloomberg)

Khuyén céo
Bé&o cao phan tich nay do Phong Nghién ctru - Phan tich, Cong ty Cé phan Ching khoan Phé Wall (WSS) thuc hién trén
co sé thu thap, tdng hop, nghién ciru tlr cac ngudn sé liéu, thong tin dang tin cay va c6 tinh chinh xac cao tai thoi diém
phat hanh. Trong ban bao céo c6 thé thé hién quan diém cé& nhan cla ngwoi phan tich, chi khéng phai la quan diém cla
WSS.

B4&o céo phan tich nay chi mang tinh chat tham khao, do d6 WSS khéng chiu trach nhiém déi véi bat ci rai ro ndo phét
sinh ti viéc tham khao hay st dung nhitng théng tin trong ban béo céo nay. Chang t6i khuyén cao nha dau tw, ngoai viéc
tham khao bao céo phan tich ctia WSS thi nén két hop vai viéc tim hiéu thém cac thong tin khac trwée khi ra quyét dinh
dau tw.

Nhém thwc hién
Vi Phwong Thanh Twéng nhém Phan tich E-mail: Thanhvp@wss.com.vn
D6 My Hanh Chuyén vién Phan tich E-mail: Hanhdm@wss.com.vn




