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CTCP Cong nghiép Ngii Kim Fortress Viét Nam

M& réng cdng suat dé tan dung tang truéng nhu cau

Nguyén Ha Trinh -trinh.nh@vdsc.com.vn

Téng quan cdng ty:

CTCP Céng nghiép Ngii Kim Fortress Viét Nam sé niém yét cd phiéu trén HNX trong nam 2018. CTCP Céng nghiép Ngi Kim
Fortress Viét Nam (Fortress) la cong ty con clia Formosa Tools, mét doanh nghiép gia dinh Bai Loan thanh l1ap nam 1974. Véi trong
tam la cung cdp dung cu lam vudn chat lugng cao va gia canh tranh, Formosa Tools da dat nha may tai Viét Nam dé gidm chi phi san
xuat. Fortress hién la co s& san xuat chinh ctia Formosa Tools, chiu trach nhiém san xuat cac dung cu lam vuan.

Divao hoat déng tir ndm 2007, Fortress hién dang diéu hanh hai nha may véi téng céng suat 60 triéu dung cu lam vudn/ndm va cac
san pham khac. San pham chinh bao gém cac dung cu lam vudn, trong d6 dung cu cét tia chi€ém ty trong I16n nhat trong doanh thu.
Khach hang cla Fortress Tools cGia Viét Nam |a cac nha ban 1& nudc ngoai, chii yéu tap trung & My va chau Au, véi 99% doanh thu
cta doanh nghiép dén tir hoat déng xuat khau.

Nhan xét chung:

Fortress hoat dong dua trén quy trinh san xuat khép kin tif cdc nguyén liéu thé. Nguyén liéu dau vao chu yéu la thép tdm nhap
kh3u tu Dai Loan. Thép dugc cit, mai nhadn va xd ly bé mat, cudi cung dugc l3p rap cling véi tay cdm. Thai gian trung binh tir nhan
don dat hang téi giao hang udc tinh la 45 ngay.

Nhu cau st dung cac dung cu lam vu&n ngay cang tang tao co hdi ting truéng:

Fortress hién dang van hanh hai nha may hoat dong hai ca/ngay, c6 thé tang Ién dén ba ca mét ngay dé dap tng nhu cau ctia khach
hang vao mua cao diém.

Fortress dang xay dung nha may thi ba véi cong suat gap 1.3 1an téng cong sudt hién tai. Nha may dang duoc xay dung trén 20 hec-
ta dat gan hai nha may hién c6, téng vén dau tu 28 triéu USD va du kién sé bit dau hoat ddng vao nam 2019. Nha may nay sé chuyén
trach san xuat noi that san vudn va dung cu thé thao (phuc vu cho hoat déng san bén). Hién tai, cdc mat hang nay chi déng gép
khodng 10% téng doanh thu cho Fortress. Tuy nhién, dé€ dén dau tiém nang tang truéng clia dung cu sin ban va lam vudn, Fortress
da quyét dinh ddy manh san xudt cadc dong sadn phdm nay va da thanh céng trong viéc huy déng du dau tu cho nha may mdi. Fortress
du kién nha may méi sé déng gop khoang 100 triéu USD doanh thu hang nam ké tir 2020, tuong duong déng gép 80% doanh thu
toan céng ty.

Cac khach hang chinh ctia Fortress la cac nha ban & 16n 8 My va EU. Danh sach khach hang hién tai bao gém cac nha cung cap dung
cu lam vuan 16n nhu Lidl (Chau Au), Walmart, Home Depot (My), Daishin (Nhat Ban) va Carrefour (Phap). Fortress c6 hgp dong dai
han véi tiing khach hang. Nha vay, Fortress c6 thé 1én ké hoach tich tr{t nguyén liéu va diéu hanh hoat déng clia cac nha may, giip
nang cao hiéu qua quan ly hang ton kho, déng thai ndm bat t6t hon xu hudng tang trudng tuong lai cia doanh nghiép.

Fortress c6 quan hé hgp tac chién lugc vai Lidl, mét chuéi siéu thi ctia Duc s& hiru hon 10.000 clra hang trén toan thé gidi. Fortress
du kién Lidl sé 1a khach hang chinh, tiéu thu t&i 50% san lugng cia cdng ty vao nam 2020. Diéu nay cho thdy tiém nang tang truéng
doanh thu cta Fortress khi nha may thi ba cta ho bat dau san xuat vao nam 2019. Ngoai trd thanh khach hang 16n, Lidl cling sé ho
trg Fortress vé tai chinh, cu thé la cac hoat déng L/C va mua nguyén vat liéu.

Formosa Tools da thiét Iap trung tam san xuat tai Viét Nam dé tan dung chi phi san xuat thap:

Chi phi san xuat lao déng & Viét Nam udc tinh thap han mot nita so véi Trung Qudc, diéu nay dugc lanh dao doanh nghiép danh gia
la nhan t6 trong yéu trong chién lugc cla Fortress.

Ngoai ra, chi phi xay dung nha xudng la mét yéu té quan trong. Bo Dat dai va Tai nguyén Trung Qudc udc tinh gia dat st dung trong
san xudt cong nghiép khoang 124 d6 la My mét mét vudng, trong khi & Viét Nam khoang 60 d6 la My mét mét vudng. Tinh ca chi
phi xay dung, Fortress ugc tinh viéc xay dung nha may thi ba tai Viét Nam sé tiét kiém khoang 6 triéu USD so véi viec m& nha may
tai Trung Quéc.

Nha may mdi sé cach cang bién 30 phut di chuyén bang duéng bd, gidp gidm chi phi van chuyén.
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La doanh nghiép xuat khdu, Fortress khdng phai chiu thué déi véi hang nhap khau, mét yéu t6 quan trong trong viéc giam chi phi
san xuat. Tan dung Igi thé vé chinh sach cta chinh phd danh cho cac nha dau tu nudc ngoai, Fortress cé thé xay dung Igi thé vé gia
dé tan céng cac thi trudng phat trién.

Tai chinh:

Fortress dat tdng trudng doanh thu kép kha cao, & muc 16% trong giai doan 2014-2017. Tuy nhién, b&i doanh thu tir khdch hang I6n
Lidl sé chiém 50% téng doanh thu (ty trong hién tai la 18%), cdc nha dau tu nén chu y dén rui ro phu thudc vi hoat déng cda riéng
chudi siéu thi nay c6 thé dnh hudng 16n dén tang trudng cla Fortress.

Bién lgi nhudn gdp cuda Fortress cling dugc cdi thién ti 6,6% trong nam 2014 [én 22,3% vao nam 2017 nhd hiéu qua cia nha mdy
thi hai. Do d6, ty suat lgi nhudn rong cling tdng manh tur 0,4% 1én 11,4% trong giai doan nay. Nha may thd ba du kién sé cai thién
thém bién lgi nhuan chung khi bat dau hoat déng vao nam 2019.

Cac nguyén liéu ma Fortress nhap khau hau hét tir cdng ty me & Dai Loan, theo d6 Fortress sé trd cho cong ty me phi quan ly tuong
duong 10% gia tri hang hoa. Chung téi udc tinh rdng 56% gia vén hang ban clia cong ty dugc nhap khiu tu Dai Loan trong nam
2017, nghia la phi quan ly chiém han 5% téng gia vén hang ban. Do d6, néu Fortress c6 thé lam gidm ty [& nguyén liéu nhap khiu
tu Dai Loan, bién lgi nhuan cé thé sé dugc ci thién thém.

Chuing t6i cho rang kha nang tao dong tién clia Fortress dang bi han ché do phan 16n vén luu déng nam & hang tén kho. S6 ngay
tén kho binh quan ctia doanh nghiép ndm trong khoang tir 293 dén 369 ngay, tiic tuong duang vai gia vén clia mét nam, dan dén
chu ky chuyén d8i tién mat cham. Diéu ndy déng nghia vai viéc dong tién sé ti€p tuc tham hut do hang tén kho khi nha may thu 3
bt dau hoat dong. Do dé, trir khi doanh nghiép c6 thé tang cac khoadn phai trd hodc tang (ing trudc tién tir khach hang véi téc do
tuong duong, Fortress sé phai tang vay ng ngan han, tao ra ganh nang tra lai vay va gay ap luc Ién Igi nhuan. Tuy nhién, nhu da trinh
bay, d6i tac chién lugc Lidl sé gidp rat ngdn chu ky chuyén déi tién mat bdng cach cung cap L/C, giai quyét mét phan van dé vé von
luu déng cho Fortress.

Phu luc:
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Hinh 02: Cac san pham ctia Fortress
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Hinh 06: Hoat dong cta Lidl Hinh 07: Tang trudng ciia cac thi trudng dung cu lam vudn I6n
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Nguén: RongViet Securities téng hop
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Ty déng
KQ HPKD FY2014 FY2015 FY2016 FY2017
Doanh thu thuéan 350 378 459 545
Giavén 327 331 384 424
Lai gop 23 46 75 122
Chi phi ban hang 8 7 8 12
Chi phi quan ly 16 14 22 29
Thu nhédp ti HDTC 1 3 -4 -3
Chi phi tai chinh 8 22 20 16
Lgi nhuan khac 10 -3 0 0
Loi nhuan trudc thué 2 3 20 62
Thué TNDN 0 2 -2
Lgi ich c8 déng thiéu s 0 0 0 0
Loi nhuan sau thué 2 3 18 64
EBIT -1 26 45 81
EBITDA 19 47 66 106
CHI SO TAI CHINH FY2014 FY2015 FY2016 FY2017
Téng trudng (%)
Doanh thu N/A 7.8 215 18.9
EBITDA N/A 146.1 40.2 61.2
EBIT N/A -3648.6 754 80.2
Loi nhuan sau thué N/A 98.7 4647 257.6
Téng tai san N/A 8.6 21.3 59.1
Vén chi sé hitu N/A 48.7 335 249.8
Kha nang sinh lgi (%)
LN goép / Doanh thu 6.6 12.3 16.3 223
EBITDA/ Doanh thu 5.4 12.4 14.4 19.5
EBIT/ Doanh thu -0.2 6.8 9.8 14.8
LNST/ Doanh thu 0.5 0.8 3.9 1.7
ROA 0.3 0.5 24 53
ROIC -0.7 16.8 16.6 1.7
ROE 1.6 2.1 8.9 9.1
Hiéu qua hoat déng (x)
Vong quay kh. phai thu 23 1.9 1.7 1.6
Vong quay hang tén kho 1.2 1.1 12 0.8
Vong quay khodn phai tra 1.2 2.0 1.9 2.0
Kha nang thanh toan (x)
Hién hanh 0.9 1.1 13 1.8
Nhanh 0.4 0.4 0.6 0.7
Cau tric tai chinh (x)
Téng ng/ Vén CSH 196.3 200.7 170.8 56.1
Vay ngén han / Vén CSH 188.6 199.3 137.7 40.3
Vay dai han/Vén CSH 7.7 14 33.1 15.8
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Ty dong
BANG COKT FY2014 FY2015 FY2016 FY2017
Tién 1 0 0 13
Pau tu tai chinh ngdn han 5 0 4 10
Céc khoan phai thu 154 201 277 337
Tén kho 268 298 321 537
Tai san ngan han khac 5 4 7 1
Tai san c6 dinh hitu hinh 113 96 78 151
Tai san c6 dinh vé hinh 9 9 9 0
PA4u tu tai chinh dai han 0 0 0 0
Tai san dai han khac 13 9 53 142
TONG TAI SAN 568 617 749 1,191
Tién hang phai trd va ing trudc 269 166 203 216
Vay va ng ngén han 190 299 276 282
Vay va ng dai han 8 2 66 11
Khodan phai tra dai han khac 0 0 0 0
Quy khen thudng phuc lgi 0 0 4 30
Quy dau tu & phat trién 0 0 0 0
Téng ng 467 467 549 639
Vén chu sé hiu 54 101 125 565
C& phiéu quy 0 0 0 0
Loi nhuan git lai 47 49 76 132
Cac quy 0 0 0 0
Quy dau tu & phat trién 0 0 0 3
Nguén vén chi s& hitu 101 150 200 701
Loi ich CDTS 0 0 0 0
LUU CHUYEN TIEN TE FY2014 FY2015 FY2016 FY2017
LNTT 2 3 28 68
Khau hao 84 21 21 23
Cdc diéu chinh (57) 20 17 18
Thay d&i vén luu déng (61) (186) (90) (259)
Tién thuan tir HDKD (32) (142) (24) (150)
Thay d6i TSCD (197) 5 1 (78)
Thay d6i cho vay hodc gép vén 176 4) (37) (103)
Lai cho vay, cétuc, LN dugc chia - - - .
Tién thuan tir HP PauTu (22) 1 (36) (181)
Nhan/tra lai vén gop 54 47 24 292
Vay mdi/trd ng vay 198 103 41 51
C6 tuc, LN trd cho CB (199) (6) (5) 1
Tién thuan tir HP Tai Chinh 53 144 60 343
Tién dau nam 2 1 0 0
Tién thuan trong ky m 3 0 12

Tién cudi ky 5 9 7 19
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Ban bao cdo nay dugc chudn bi cho muc dich duy nhat 1a cung cdp théng tin va khéng nham dua ra bat ky dé nghi hay hudng dan mua ban ching
khoan cu thé nao. Cac quan diém va khuyén cao dugc trinh bay trong ban béo cao nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cy thé clia tiing nha dau tu. Ngoai ra, nha dau tu ciing y thic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan cia ban bao
cdo nay. Nha dau tu nén xem béo cdo nay nhu mot nguén tham khao khi dua ra quyét dinh dau tu va phai chju toan bo trach nhiém ddi véi quyét dinh
dau tu cda chinh minh. Rong Viet Securities tuyét d6i khéng chiu trach nhiém déi véi toan bo hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai, d&i
Vi viéc st dung toan bd hodc tirng phan théng tin hay y kién nao clia ban bao cao nay.

Toan bé cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mot phan thu nhap nao ctia ngudi
phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban céo cdo nay.

Théng tin st dung trong bao céo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chung téi cho la dang tin cay. Tuy nhién, ching t6i khéng
dam bao réng nhiing théng tin nay 1a hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cia ching téi c6 gia tri dén ngay ra bao
céo va c6 thé thay d6i ma khong can béo céo trudc.

Ban bo cao nay dugc gilr ban quyén va la tai san ctia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stra d6i trong bat ky trudng hgp nao ma
khong cé su déng y ctia Rong Viet Securities déu trai luat. BAn quyén thudéc Rong Viet Securities, 2018.




