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CTCP VIGRACERA TIEN SON
Ma: VIT (HNX) | Nganh: Vat liéu xay dung

Khuyén nghi MUA
Gid muc tiéu (1 nam) (VND) 26,378
Gia hién tai (VND) 16,300
Lgi nhuan ky vong (1 nam) 62%
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THONG TIN GIAO DICH
Gi4 hién tai (VND): 16,300
EPS (VND): 2,790
P/E: 5.8
Gia tri s6 sach (VND): 10,300
Hé s6 Beta: 0.04
KLGD trung binh: 11,621
KLCP dang niém yét:
KLCP dang Iuu hanh: 13,390,000
V6n héa (Ty VND): 161
CO CAU CcO PONG
TCT Vigracera 51.00%
Nguyén Thi Minh 6.13%
binh Quang Huy 1.81%
Nguyén Van Sinh 2.70%
Nguyén Thi Yé&n 2.05%

THONG TIN LIEN LAC
KCN Tién Son, huyén Tién Du, Tinh
Bac Ninh

Tel: +84 241 3839 390/ 279
Fax:+84 241 3838 917

Khuyén nghi:

Chang téi dinh gid mdi ¢ phiéu cua VIT & mlc 26,378 dong. Gia
hién tai cia VIT la 16,300 déng. Do db chiang toi khuyén nghi cac
nha dau tu mua c6 phi€u nay vdi tdm nhin dau tu 1 nam, Igi
nhuan ky vong 62%.

Piém nadi bat:

< Nganh gach 6p lat trong nudc dang bat dau thdi ky
thuan Igi khi (1) Bat dong san dm lén tao diéu kién cho
tang trudng doanh thu (2) Gach trong nuéc dang thi€u
cung 150 triéu m? va ky vong 5 nam nifa cung cau mdi can
béng (3) Gach trong nudc van dudc nha nudc bao hd cao
khi thué nh&p kh&u gilt & mirc cao, 5-35%.

% Doanh thu du kién sé tang truéng hon 30% trong
nam 2016 nhd md rong san xuat 6 nha may Thai
Binh. Trong ndm 2015, VIT nang tdng céng suét cadc nha
may va ky vong sé ghi nhan thém 10 ty dong Igi nhudn
sau thé va 720 dong EPS. Cong suat nang thém 1.5 triéu
m? t mdc 4.5 triéu m2. VIT cling d3 c6 k& hoach nang
céng suadt nha may & Thai Binh 1&n 8 triéu m? vao ndm
2018.

% Bién Igi nhudn gép sé dudc cai thién diang ké 2-3%
nhd dau tu day chuyén va xu hudéng nguyén vat liéu
giam trong ngén han. Ndm 2014, cdng ty dau tu 40 ty dé
xay du’ng 4 g6i san pham giup mau gach déu hon, vén gach
nGi va giam hao hut 0.3 - 1%. Chi ph| van chuyén nguyén
vat liéu xudng va chi phi khi CNG van dang dugc hudng Igi
do mat bdng gid dau gidm, cu thé gid khi CNG danh cho
VIT da giam tir 10.5$/mmBTU xudng con 9.3$/mmBTU.

% Xudt kh3u la déng Iluc ting truéng cho tuong lai Vi
(1) cac qudc gia phéat trién nhu Italia han ch& san xuéat
gach vi van dé& moi trudng (2) cac FTAs ma Viét Nam ky
két s& gilp giam thué& xudt kh&u va (3) Cong ty san xuét
nhidu san phdm chét Iugng cao hon dam bao tiéu chuén
thé& gidi. Trong vai ndm tdi, mang xudt khiu ky vong sé&
tang trudng 25-40%.

Piém han ché:

< Rui ro 1ai sudt: Ng phai trd/Téng ngudn vén clda VIT kha
cao, tUr 75-80%. Hon nita céng ty du dinh phat hanh 100
ty dong trai phiéu d&€ dau tu cho nha may Thai Binh. Theo
cac chuyén gia danh gia, dén cudi 2015, dau 2016 Iai suat
cho thé tdng va s& anh hudng 18n tdi Igi nhuén cha VIT.




Tom tat cac chi tiéu tai chinh
Chi tiéu

DTT (ty dong)
+/- yoy

LNST (ty dong)

+/- yoy
TTS (ty déng)
+/- yoy

VCSH (ty dong)

+/- yoy
Ng/TTS

TS LN gop
TS LN rong
EPS (d6ng)
ROA

ROE

2011

581.886
30.71%
2.328
-85.37%
571.307
4,50%
123.086
-9.98%
0.7846
0.1844
0.0040
173.80
0%

2%

2012

502.37
-13.67%
-9.888
-524.74%
564.521
-1.19%
113.336
-7.92%
0.7992
0.1762
-0.0197
-738.90
-2%
-8%

2013

547.45
8.97%
11.57
-217.01%
595.237
5.44%
124.838
10.15%
0.7903
0.1531
0.0211
864.60
2%

10%

2014

677.87
23.82%
27.731
139.68%
513.815
-13.68%
152.659
22.29%
0.7029
0.1262
0.0409
2,071.70
5%

20%
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TONG QUAN

Lich sir thanh lap

Tién than cua cong ty Vigracera Tién Son la Cong ty gach Granite Tién Son,
doanh nghiép thanh vién hach toan phu thudc vao Téng céng ty Thay tinh va
GOom xay dung (Vigracera), thanh 1ap nam 2001. Hoat dong chd yéu cua
cong ty va san xudt gach Op lat granite.

Nam 2007, cdng ty tién hanh c6 phan héa. Ngay 03/11/2009 cdng ty niém
y€t trén san HNX.

K& tur khi niém yét dén gilta nam 2015, VIT d& tdng v6n diéu 1& 3 Ian.
Thong tin  chi tiét dugc trinh bay trong bang dudi day:

Von diéu lé (Triéu VND

2007 15,000
2008 45,000
2010 99,000
2015 150,000

Ngudn: cafef.vn
Co céu cd dong
Tinh dén nay, cd déng I8n nhat cua VIT la Téng cng ty Vigracera, ndm gilt
51% cd phan. Tiép sau dd la ba Nguyén Thi Minh va 6ng Dinh Quang Huy.
Ong Pinh Quang Huy va cac thanh vién trong gia dinh ndm gilt [én tdi
10.7% Thoéng tin chi ti€t dudgc trinh bay trong bang dudéi day:

Ngay cap nhat

Téng cbng ty Vigracera 51.00% 31/12/2014
Nguyén Thi Minh 6.13% 26/08/2014
Pinh Quang Huy 1.81% 24/09/2015
Nguyén Van Sinh 2.7% 31/12/2012
Nguyén Thi Yé&n 2.05% 30/06/2015

Ngudn: cafef.vn

Ban lanh dao

Hoi dong

Quan tri

Chu tich Nguyén Minh Tuén Ky su Héa, Thac si QTKD

Thanh vién Nguyeén Tri Diing Co nhiéu kinh nghiém quan ly cac
cOng ty san xuat gach men tir nam
1993

Thanh vién Dinh Quang Huy Chua tich hiép héi gdm sur xay dung
Viét Nam

Thanh vién Nguyén Duy Trdc Gidm d6c nha may tai Thai Binh

Thanh vién Quach Hitu Thuan




PHAN TICH NGANH

Bat dong san am lén, nhu cau xay dung tang cao, nhéat la nhung thang
cudi nam, tao diéu kién tang trudng cho nganh vat liéu xay dung ndi chung va
san xudt gach ndi riéng. Cu thé, trong ndm 2015, giao dich b4t ddng san tang
2 lan so v@i cung ky nam ngoai.

Nguyén nhan cho su am Ilén cua thi truéng bat dong san phan Ién la
do tac dong tich cuc cua Luat nha & va luat kinh doanh bat dong san
stra doi, ludt sira déi da tang kha ndng hoat déng cho doanh nghiép bt dong
san va md rong cau.

Ngoai ra chinh phu tap trung dau tu xay dung cac cong trinh trong
diém nhu giao théng, thay dién, nha & xa hdi... va nhu ciau xay dung
clia ngudi dan tang Ién nhat la vao nhirng thang cudi nam khi hang loat cac
cong trinh dugc khdi cong la nhirng yéu t6 tich cuc cua bat dong san.

RO rang, bat déng san da anh hudng tét dén két qua kinh doanh Q3/2015 cula
cac cong ty trong nganh mac du Q3 nay la quy khdng thuan Igi doi véi nganh
xay dung. Da s6 cac cong ty déu ghi nhan két qua kinh doanh tG6t hon cung ky
nam ngoai. Vi du, HT1 13i rong gan 138 ty dong, tang gan 77% so véi cung ky
mé&c du 16 ty gid 72.2 ty dong, HPG doanh thu tdng 19.23%, ty sudt Igi nhuan
tang trudng 17.78% so vdi cung ky.

Nén kinh té da va sé tang truéng on dinh. Nam 2014, tdng truéng GDP
dat mUc 5.98%, vugt xa ké hoach va cac du bao trudc dé. Mdc tang trudng
nay cling cao han muic 5.42% va 5.25% cla nam 2013 va 2012. Sy hoi phuc
nay ngoai tang cudng s’c mua con cing cd niém tin vé nén kinh t€é clua ngudi
tiéu dung, giup vat liéu xay dung dudc hudng Igi trong it nhdt 2 nam nita theo
du bdo cua cac chuyén gia.

Hién nay, gach trong nudc dang thi€u cung. Tdng thi trudng thi€u khoang
150 triéu m? ndm 2015, riéng gach Granite thiéu cung 90 triéu m?2.

Cung cau gach trong nudc 2015
1000

500 B Cac loai gach khac
. Granite

Cung Cau

Triéu m?

Ngubén: Doanh nghiép chia sé

Thi phan gach nhap khau giam dan tr 80% nam 2010 xudng 42% vao

nam 2015.
2010 2015
Gach nhéap
kh&u Trung
[ 3 ~
Eﬁgs nhap 37% Qubc A
lGa(;h nhap
Gach néi 58% khau tur
dia nudc khac
Gach noi
5% dia

Ngudn: Suu tdm




Thi phan nhap kh&u trong tucng lai dugc du bdo sé tiép tuc gidam, tao co héi
cho cac cong ty san xudt gach trong nudc vi:

(1) thi trudng gach trong nudc dang ting cdng suit hang nam dé dap
¢ng cau, tlr 200 triéu m? ndm 2007 1én 400 triéu m* ndm 2014 va 500 triéu
m? ndm 2015.

(2) Trong nuéc san xuat dudc loai gach ma trudéc day khong san xuat
dudc véi gia thanh thap hon tir 100.000-250.000/m? Trudc day, thi
trudng trong nudc phai nhdp khau cdc dong gach trang tri cao cdp tir chau Au
v8i muUc gid trung binh 1 triéu/m? nhung hién nay, gach ndi dia chi tu
750.000-900.000/m?

(3) Thi trudng da kiém soat chit ché hon nén gach Trung Quéc ciing
giam. Nhirng nam 2009, 2010 gach Trung Quoéc tran chiém dén 70%-80% thi
phan, mot phan 1a do gid ré, mau m& phong phu; mdt phan 1a do gian 1an
thudgng mai, trén thué, nhéap lau...

Gach hién gid van 1a mit hang dudc nha nudc bao hd cao, thué nhap
kh&u Granite vdn & mic cao, 35%, Ceramic la 15%, trir thu& nhap khau tu
mot s6 nudc cd ky cac hiép dinh FTAs thi cé thap hon, 5-35%.

San lugng gach xuit khiu sé& ting trung binh 10%-15% trong vai
nam t&i nhd (1) cadc hiép dinh FTAs gilp gidm thué xudt kh&u, giam gia
thanh va tang bién Igi nhuan (2) Cac nudc tién tién hién nay da han ché san
xuat gach vi 6 nhiém moi trudng.

HOAT PONG SAN XUAT KINH DOANH

Cac nha may dang cua VIT dang hoat dong t6i da cong suat dan téi ké
hoach mé rong gap doi san lugng dén nam 2018.

Téng cdng suat cha VIT [a 4.5 triéu m?/ndm, chi bang 1% téng cdng suét cla
ca nudc. Cac nha may ludn hoat dong t6i da cong suat vi cung gach trong
nudc dang thiéu khoang 150 triéu m?/ndm. Cac nha may dinh ki bdo dudng 1
thang hang nam vao dip nghi tét. Tuy nhién nam nay nha may Thai Binh da cé
dgt bao dudng vao thang 8 dé& chuyén déi tir s’ dung than sang s dung khi
CNG.

Thang 3/2015, cdng ty khdi cdng giai doan 2 nha may tai Thai Binh dé ting
céng sudt nha may nay thém 2 triéu m?/ndm dap ¢’ng nhu cau thi trudng va
du dinh dau Quy 1/2016 s& di vao san xudt. Téng vén dau tu dé tdng nang
suat la 200 ty dong, trong d6 30% la von tu cd, con lai l1a von vay ngan hang.

Cong suat VIT
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Ngubn: Bao cdo thudng nién VIT 2014




Viéc nang téng cong sudt gilp VIT tdng thém géan 10 ty Igi nhuén sau thué
moi ndm va 720 dbng EPS. VIT d& c6 du dinh ndng céng suét 1én 8 triéu m?
vao nam 2018.

Gia von hang ban cé xu huéng giam trong ngan han dén tiu viéc mat
bang gia nguyén liéu thap.

Gia von hang ban

13%

B Than

10% H Dién
Xwong

10% Kh&u hao

Nhan cong
Nguyén liéu tho khac
37%

Ngubn: Doanh nghiép chia sé

VIT c6 cd ché dam phan gid nguyén liéu thé cho cd nam nén khéng qua lo
ngai su bién ddng I8n cua gid, trong trudng hgp gid thay ddi qua nhiéu thi
cdng ty s& dam phan dé dam bao gid chi dao ddng téi da 10%. Nguyén liéu
thé dau vao chiém khoang 13% gia von hang ban gébm dat sét, cao lanh,
Feldpart, silicat, phu gia.....

Trong thang 8/2015, cdng ty da chuyén d6i hé théng clia nha may Thai Binh
tUr st dung khi than sang st dung khi gas tu nhién NG. Xét vé chi phi, gia NG
tuong duong véi khi than nhung khi tu nhién nay la khi sach nén gitp may
moéc it hédng hoc, giam 20%-70% lugng khi thai doc hai ra méi trudng va tiét
giam dugc cong doan “khi hoa than” do d6 sé giup VIT giam chi phi san xuat.

Bién dong gid khi thi vAn dang trong chiéu hudng gidm theo giad dau thé gidi.
Néu thang 8 vira qua VIT nhap khi CNG véi gia 10.5$/mmBTU thi dén nay
update mdi nhat véi doanh nghiép dang co gia khi 1a 9.3$/mmBTU.

Sau mot nam theo déi, VIT ciling sé ap dung hé théng nay cho nha may tai
Tién San.

RUi ro tang gia nguyén vat liéu la thap

Than chiém t&i 20% gid von hang ban do dé gia than anh hudng Ién tdi bién
Igi nhuan gop cua VIT. Cusi nam 2014, gia than tang 5% khién cho bién Igi
nhuan gop gidm t muc 13%, 14% cla cac quy trudc dé xudng con 9.8%
trong Q4/2014. Theo du bao cua tap doan than khoang san Viét Nam, gia
than trong 3 thang cudi nam 2015 sé ti€p tuc gidm nhe vi cac cong ty phai no
Iuc giam ton kho do lugng ton kho da Ién tdi 11 triéu tan. Khi gid than giam
tUr 1-5% thi gia von hang ban sé gidam khoang 4.5 ty dong mot nam.

Gia dién chiém xdp xi 10% gia von hang ban. CuGi nam 2015 va nam 2016,
gia dién dudc du bao sé khong tang, vi vay dién trong tudng lai gan sé khong
gay anh hudng dén cong ty.

Nhin chung, gia von hang ban cta VIT trudc mat sé chua bi anh huéng
nhiéu. Trudng hdp xdau nhat, gia vén hang ban cta cong ty ciling s€ chi tang
2.5%.

Cac thi trudng tiéu thu va canh tranh




Ty lIé tiéu thu trén cac thi trudong

m Bic
B Trung
Nam

H Xuat khau

Ngubn: Doanh nghiép chia sé

Gach cua VIT dugc phan phdi tiéu thu trong va ngoai nudc. Tuy nhién cbng ty
van tap trung chu yéu phan phoi trong nudc hon véi 86% doanh thu dén
tlr thi trudng ndi dia. Céng ty phan phdi san phdm qua céng ty c¢d phan kinh
doanh gach 6p 14t Vigracera. San phdm cla VIT 52% tiéu thu & mién Bac dé
giam chi phi van chuyén, gép 3 Ian s6 lugng san phdm tai mién Nam va 2.5
[an mién Trung.

Tai mién Bac cong ty khéng cé qua nhiéu déi thu canh tranh vi hau hét
cac nha san xudt gach déu san xuét khac loai san phdm véi VIT. Trong khi
VIT san xudt granite cao cap thi da s6 cac céng ty san xuat gach men mai
cao cép, chi trir VHL va Thach Ban cé san phdm tuong déng tuy nhién ciing
khéng dang lo ngai. Thach Ban cé c6ng suét nho, chi 1.5 triéu m?/ndm. VHL
san xudt gach dé€ lat sdn, bac thém va 6p mai gid cd trong khi VIT san xuét
gach dé 14t mat san chung cu, trung tdm thuong mai.

Doanh thu xuét khau chua phai mang chinh nhung dang téng truéng
tot (quy 3/2015 vucot 5% ké hoach) va sé la dong luc tang trudng tur
35% dén 40% trong dai han nhd viéc dau tu xady dung 3 b&é hd mdi cung
xe rai liéu gilp san xudt dugc nhiéu loai gach chat lugng cao han va nhd
nhitng diéu kién chung thuan Igi chung toan nganh nhu da trinh bay bén
trén. Khi xudt khéu, céng ty xudt khdu qua cdc cdng ty thuong mai 16n tai
cac thi trudng Dai Loan, Indonesia, Cu Ba... Trong 6 thang dau nam, VIT da
dat 2.174 nghin USD doanh thu xudt kh&u, vuot 5% ké& hoach d& ra cho
mang nay.

Cong nghé san xuat lién tuc dudc cai tién giap tang chat lugng san
pham va giam hao hut 0.3%-1%. Ndm 2014, VIT dau tu 40 ty dé xay
dung 4 géi thiét bi mdi. Xay 3 bé& hd vdi dung tich 1000 m3 méi bé& va cé thé
dap rng dugc 7000-9000 san phdm/bé thay vi 2000 san phdm nhu trudc
day. Viéc xay dung 3 bé hd mdi nay gilp céng ty khdc phuc I6i khdng d6ng
mau va nang cao chat lugng gach. VIT dau tu xe rai liéu mdi d& gilp van
mau dudc tu nhién. Loai thiét bi hién dai nay mdi chi dugc ap dung tai Trung
Qudc.

4 géi thiét bi mdi gidam gid thanh san pham tur 3-5%, giam chi phi san xuét
10%, giam phé& pham tai cac cong doan va gidm hao hut tir 7% nhu trudc
day xubng 4-5%. Cu thé&, ndm 2014 va 6 thang dau ndm 2015, hao hut tai
nha may Tién Son la 5.2%, gidm 0.3% so vdi thai ky trudc dé va ¢ nha may
Thai Binh la 4%, giam 1% so vdi trudc day.

So sanh véi cac dong san pham xuong ceramic va ban s&, dong men
mai cao cip cé dudc dic tinh ndi trdi khi dat cudng dd cao, ddé hat
nudc thip nén san pham cé dd bén cao va khéng bi thim ngudc.
Dong san phdm chu luc cia nha may la gach &p Granite men mai, kich thudc
I6n 600x600, 800x800 (mm) dugc in trén may in ky thuat s6 véi nhiéu dac
tinh n6i troéi nhu san phdm cé dudc d6 chinh xac cao; cac canh cua san
phdm dugc vat canh chuén, dé thao tac khi thi cdng, dam bao tinh thdm m§.
Pac biét khi két hgp cung cdng nghé Nano, san phdm dugc tao ra sé cd bé

mat siéu bong va siéu chdng tham.



Pon vi: Ty dong

Coéng ty c6 nhiéu loai san phdm vdi gia ca phu hgp do dé dap (ng dudc nhu
cau cua khach hang. Vi du, gia gach 600x600 ré hon 20% so vdi gach
800x800, gach mau nhat ré han 50% so vdi gach mau dam.

Thay déi phuong phap trich khau hao tai san cé dinh giap chi phi
khdu hao sé& giam trung binh 1.75% trong cac nam sau. Bt dau tu
nam 2014, c6ng ty thay ddi phuong phdp trich khdu hao tir phuong phap
dudng thang sang phuang phap khdu hao nhanh 1.5 [an. Ly do la trong thdi
gian trudc day, cdng ty dinh tudi tho cia mady mdc dai haon thdi gian hoat
déng thuc té nén dén nay, cdng ty si dung phudng phap khdu hao nhanh dé
giam thdgi gian quay vong von.

Chi phi khdu hao nam 2014 la 41.4 ty dong, tang 12.1 ty dong so vdi nam
2013 nhung trong nhirng nam téi, chi phi khdu hao gidm sé lam Igi nhuan
tang.

PHAN TICH TAI CHINH

Két gua hoat dong kinh doanh

Doanh thu thuan
+/- yoy

Lgi nhuan goép
+/- yoy

Lgi nhuan sau thué

+/- yoy
EPS

445.17 581.89 502.37 547.45 677.87

8.53% 30.71% -13.67% 8.97% 23.82%

88.607 107.275 88.514 83.792 85.576

10.48% 21.07% -17.49% -5.33% 2.13%
15.913 2.328 -9.888 11.57 27.731

8.47% -85.37% -524.74% -217.01% 139.68%

1,411 173 -739 865 2,072

Ngubn: Bao cdo tai chinh cac nam

Lgi nhuan g0p cla cong ty trong nhitng nam 2012 va 2013 lién tuc giam ly
do vi nhu cau tiéu dung gach trong thai ky kinh té€ suy giam, bat déng san
tut déc. Trong thdi ky khé khdn &y, cong ty van phai san xudt dé€ giam chi
phi c8 dinh va cdng ty phai ha gid ban d€ giai quyét hang ton kho vi vy anh
hudng I6n dén Igi nhuan gbép cua cong ty. Lgi nhuan gbép giam lan lugt
17.5% va 5.33% trong nam 2012 va 2013.

Trong nhitng ndm 2011-2013, 18i sut vay tang cao, c6 luc gdp doi th&i diém
hién tai nén gay ra ganh nang chi phi tai chinh cho cong ty.

Pén nam 2014, hoat dong kinh doanh cla cong ty tang trudng trd lai, doanh
thu thuan tang gan 24% va Igi nhuén sau thé tang gén 40% so vdi nam
2013.

Trong 6 thang dau nam 2015, doanh thu va Igi nhuan trudc thué cua cong ty
lan lugt chi bang 46% va 30% so vdi k&€ hoach dé ra. Tuy nhién hoat dong
kinh doanh cta VIT cé tinh mla vu. Doanh thu thudng tang cao dac biét
vao 3 thang cudi nén Igi nhuan Quy 4 ky vong sé tang han 37% so vdi trung
binh 3 quy d& qua va cé thé s& gilp VIT dat 720 ty ddng doanh thu ca nam.

Quy 3/2015, Igi nhuan trudc thué cua VIT xap xi 13.4 ty dong, thap han 2%
so vdi cung ky ndm ngodi. Ly do la trong thang 8, nha may Thai Binh ding
san xudt 15 ngay sra chita may mdc thiét bi va chuyén d6i hé théng tir sur
dung khi héa than sang khi NG cho 16 nung. Chi phi dung san xuat cao, hé
th6ng chuyén déi khi chua 6n dinh nén giad thanh san phdm cao hon so véi
cung ky 2014. Bén canh do, ty gid anh hudng tdi chi phi tai chinh, tang 33%
so vdi cung ky. Néu nha may khong bi dirng 15 ngay thi Igi nhuan trudc thué
cla nha may sé tang gan 2 ty dong.




Chi so tai chinh

2011 2012 2013 2014 6 thang 2015
Kha nang thanh toan
Thanh toan hién hanh 0.61 0.73 0.65 0.68 0.73
Thanh toan nhanh 0.22 0.33 0.34 0.29 0.32
Thanh todn ng ngan han 0.02 0.00 0.08 0.07 0.06
Cau truc tai chinh
Tai s&n ngdn han/Téng tai san 39.00% 41.00% 42.00% 37.00% 45.00%
Ng phai trd/Téng ngudn vén 78.00% 80.00% 79.00% 70.00% 76.00%
Ng phai tra/Von cha sé hitu 364.00% 398.00% 377.00% 237.00% 311.00%
Hiéu qua hoat dong
Vong quay Téng tai san 1.04 0.88 0.94 1.22 0.32
Vong quay tai san ngan han 2.77 2.22 2.28 3.06 0.74
Vong quay von chd sé hitu 4.48 4.25 4.60 4.89 1.31
Vong quay Hang ton kho 4.19 3.05 3.75 5.15 1.10
Ty suat sinh IGi
Lgi nhuan trudc thué/Doanh thu thuan 1.00% -2.00% 2.00% 5.00% 9.00%
Lgi nhuan sau thué/Doanh thu thuan 0.00% -2.00% 2.00% 4.00% 7.00%
ROA 0.00% -2.00% 2.00% 5.00% 2.00%
ROE 2.00% -8.00% 10.00% 20.00% 9.00%

Ngubn: Bao cdo tai chinh cac nam
Kha nang thanh toan: So vdéi trung binh nganh thi cac kha nang thanh toan
clia céng ty thdp hon. Cu thé ndm 2014, hé s thanh todn hién hanh trung
binh nganh la 80% trong khi ctia cong ty chi la 68%. Diéu nay cho thay coéng
ty c6 nguy cd phai d6i mat véi nhiing rui ro thanh toan.

Tuy nhién nhitng chi s6 vé kha nang thanh toan d& dudc cai thién trong
nhirng n&m gan day dé giam thi€u rui ro nay. Hé s6 thanh todn hién hanh
tang tir 61% nam 2011 I1én 65% nam 2013 va 68% nam 2014. Trong 6 thang
dau nam, chi s6 nay la 73%.

CAau trac tai chinh: Pic diém chung cla cac cdng cluing nganh la co ty I1é vay
Nng rat cao vi vay cau truc tai chinh cla cong ty tucng dudng véi trung binh
nganh, ng phéiNtré/tc”ing nguon von dao déng tur 75-80%. Vdi ty |é vay ng cao
nhu vay, VIT dé gap phai nhitng rai ro i suat. Theo cac chuyén gia, dén cudi
nam 2015, 18i sudt cho vay b3t dau téng. VIT c6 30,700 ty tdng tién vay ngdn
han va dai han, ngoai ra con c6 du dinh phat hanh 100 ty tién trdi phiéu dé
dau tu cho nha may Thai Binh vi vay I&i sudt tdng trong tuong lai cé thé anh
hudng manh téi Igi nhuédn cla cong ty

Ty suat sinh Igi: Cac chi s6 thuéc nhdm ty sudt sinh I8i déu cé xu hudng
tang lén trong 2 nam gan day. Nhat la nam 2014, cac chi s6 déu tang khoang
2 1an so vGi ndm 2013 thé& hién su phuc hdi cia VIT. Theo du bao vé trién
vong nganh va nhifng co hoi clia cong ty, cac chi s6 sinh I8i nay sé tiép tuc
tang Ién trong nhitng nam téi.




Gia tri von hoa (Ty VND) 160 374 627 80 34 7

EPS cc ban (VND) 2,790 3,326 6,257 2,611 1,513 -3,201
Book Value (VND) 10,300 13,200 25,900 14,400 -9,400 13,600
P/E cd ban 5.8 7.0 6.3 5.1 5.6 -2.3
Thanh todn ng ngan han 0.07 0.51 0.32 0.43 0.03 0.06
Tai san ngén han/Téng tai san 0.37 0.58 0.43 0.84 0.26 0.39
NG phai tra/Téng ngudn vén 0.7 0.63 0.54 0.46 1.17 0.59
Bién Igi nhuan gop 12.62% 20.43% 18.04% 11.87% 17.73% 13.57%
LNST/DDT 4.09% 8.35% 5.79% 3.57% 0.11% 1.58%
ROA 5.00% 9.00% 10.00% 9.00% 0.00% 2.00%
ROE 20.00% 28.00% 24.00% 17.00% -1.00% 4.00%

Ngubn: cophieu68.com

Lgi nhuan sau thué/Doanh thu thuan cua VIT thudéc nhém cac cong
ty c6 ty suat Igi nhuan trung binh theo bang xép hang cua cac
chuyén gia. Nhu trong cdc cong ty dudc dua ra dé€ so sdnh bén trén,
LNSS/DTT cla VIT chi bédng %2 so v8i CVT nhung gép ti 3-5 Ian clia nhitng
cong ty khac nhu DTC, DAC.

Vi VIT tap trung san xuat gach Granit va Ceramic cao cap nén bién Igi nhuan
gop kha cao (12.62%). Trong khi cac loai gach ceramic théng thudng coé
bién Igi nhuan 16-18% thi nhitng loai gach cta VIT cé bién Igi nhuan cao hon
3-4 lan. Chi phi san xuat dao déng quanh muc 80,000 dong nhung gid ban
gan gap d6i mulc chi phi sdn xuat ay.

TRIEN VONG DOANH NGHIEP

Dua trén phan tich cua chung téi vé tinh hinh nganh kha quan clta gach
hién nay va vai nam nifa cung cac ké hoach kinh doanh thuan Igi, ching
téi danh gia VIT sé phat trién bt pha trong nhirtng nam téi.

Nhd hé day chuy@n san xudt hién dai, san pham chét lugng cao, va tiém
nang xuat khau, VIT sé tiép tuc dat dugc tdng trudng doanh thu cao.

Theo du bdo cua lanh dao céng ty, nam 2015 cong ty ky vong doanh thu
1000 ty va Igi nhuan 46 ty. Nam 2016, Igi nhuan ky vong 60-70 ty dong.
Tuy nhién, chidng t6i du phéng doanh thu va Igi nhuan than trong nhu bang
dudi day.

Du phong doanh thu

Pon vi: Ty dong

Doanh thu 720.04 858.43 990.53 1147.58 1335.03
LNST 30.88 47.63 58.79 72.20 88.35

PINH GIA, KHUYEN NGHI

D6i vdi ¢ phiéu VIT, ching t6i sir dung 3 phuong phap dinh gid la phuong
phap DFCF, P/E va P/B.

Phucng phap DFCF

Pon vi: Ty dong

Doanh thu 720.04 858.43 990.53 1147.58 1335.03
LNST 30.88 47.63 58.79 72.20 88.35
Lai suat (1-T) 18.11 18.71 19.33 19.97 20.62
Khau hao TSCb 40.68 39.96 39.26 38.58 37.90




Dong tién tu do (FCFF)
Gia tri hién tai (NPV)
Gia tri DN sau 2020
Gia tri doanh nghiép

89.67
89.67

106.30
96.64

117.38 130.74 146.88
97.01 98.23 100.32
1,370.39
1,470.71

Gia tri ng 1,117.74
Ty |é pha loang

S8 lugng cd phiéu

Gia tri cd phiéu (déng)

Phu’dni ihéi P/E va P/B

P/E 8.8 3,167 27,870
P/B 2.3 10,300 23,690

12,800,186.00
27,575.34

Khuyén nghi

Mlrc gia trung binh cia 3 két qua dinh gia vdi ti trong ngang nhau la 26,378
déng cho moi cd phiéu. Vi mlc dinh gid ndy, ching téi khuyé&n nghi cac
nha dau tu mua vao cd phiéu VIT, tdm nhin dau tu dai han han 1 ndm va
Igi nhuan ky vong 62%.




Bao cdo nay dugc thuc hién béi cac chuyén gia phéan tich cua Céng Ty Cd Phan Chirng Khoan
Chau A Thai Binh Duong - APEC, bai phan tich chi c6 gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao ddi véi viéc st dung tai liéu nay.

A securities

Phat hanh bégi: Phong Phan Tich - Cong Ty C8 Phan Chirng Khoan Chau A Thai Binh Duong
Chuyén vién Phan tich: Pham Viét Duy

HOi S& Chinh: Toa nha Machinco, tang 3, s6 444 Hoang Hoa Tham, Q. Tay H6, TP. Ha Noi
Tel: (84- 4) 3573 0200

Fax: (84- 4) 35771966

Website: http://www.apec.com.vn

Moi thong tin lién quan dén bao cao nay, vui long lién hé Phong Phan tich cua APECS:

vU THI THU TRANG PHAM VIET DUY

Trudng phong Phan tich Chuyén vién Phan tich
trangvtt@apec.com.vn duypv@apec.com.vn

Tel: (84- 4) 3573 0200 - 692 Tel: (84-4) 3573 0200 - 649
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