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Tong Cong ty Viglacera (VGC)

BC Khéi khach hang ca nhan

Ngay béo céo: 30/09/2016 2014 2015 H12016 80%
Gia hién tai: 16.500VND Tang trwéng DT 31,5% -2,4% 5,8% 40%
Loi suét cb tire 2,4% Tang trwdng EPS  320,2%  13,8% 5,4%

Bién LN gop 19,8% 21,9% 24,2% 0%

Bién LN rong 4,5% 5,1% 6,3% 40%

EV/EBITDA B St T10/15  TOL16  TO4/16  TO7/16
Nganh: VLXD VGC VNI VGC la mot tap doan da nganh nghé, hoat déng trong cac
GT vbn hoa: 230,6tr USD 13,5x 16,3x linh vwc cho thué KCN, BDS nha &, va san xuét vat liéu
Room KN: 88,2tr USD P/E (truot) 1,4x 1,8x xay dwng. Phan 16n cac dy an BDS cla cong ty nam tai
GTGD/ngay (30n): 0,11tr USD P/B (hién tai) 67,8% N/A mién Bac. Linh vuc vat liéu xay dwng bao gébm kinh xay
C6 phan Nha nuéc: 78.8% No/Vén CSH 11,7% 12,9% dung, gach 6p lat, gach ngdi, va s vé sinh. Doanh thu
SL ¢6 phiéu lwu hanh: 307 triéu ROE 2,7% 2,2% cht yéu clia cong ty la tir thi trwdng trong nuwée.

ROA

Nguyén Déc Pha Thanh
Chuyén vién

Tang trwdng 6n dinh gitp clting cd vi tri dan dau

Chung t6i khuyén nghi nha dau tw mua cé phiéu Téng Céng ty Viglacera (VGC) trong giai doan tir 3-6 thang
t&i vi:

Chung t6i ki vong doanh thu tir BDS 2016 sé tang trwédng 9% so véi nam 2015, trong dé cac KCN da
dwoc thué gitp duy tri doanh thu 6n dinh hdng nam cho VGC. Hién cé ba nha diu tw Han Québc bay t6
mong mudn dat coc dé thué 70ha tai KCN Béng Van 4 mac du VGC chi méi dang chudn bi khéi cong dw an
vao cudi ndm nay. VGC c6 téc dd ban cac dy an BDS nha nhanh nhé vi tri dac dia va chat lwong san phdm
tbt. VGC cho biét mét lwong 1én doanh thu tir viéc ban BDS nha & sé dwoc ghi nhan trong Quy 4/2016, qua
do gitip téng doanh thu tlr BDS dat muc tiéu cong ty dé ra.

Vi tri dan dau thi trwéng vibpng chéc trong linh vwe kinh xay dwng giup VGC dat bién lgi nhuan gop
cao 26,4% trong niba dau nam 2016. Hién cac nha may trong nwéc khong thé dap tng nhu clu kinh xay
dwng trong ngan han, khién gia san pham ting, qua d6 gitp VGC téng bién lgi nhuan. Ngoai ra, mic thué
nhap khau 35% la mot rao can déi cho cac doanh nghiép nwdc ngoai tham nhap vao thj trwdng Viét Nam. Vi
vay, ching t6i cho rng VGC c6 thé duy tri vi thé ciia minh trén thj trwdng trong twong lai. Cac nha may kinh
low-e va kinh siéu trdng du kién sé giup VGC dat doanh thu va bién loi nhuan cao hon khi di vao hoat dong
cudi ndm 2016.

VGC xay dwng cac nha may san xuat da granite mé&i dé ting thi phan trong linh vic dang ting trwdng
manh. VGC tap trung vao da granite thay vi da ceramic dé dap trng nhu cau thi trwdng. Viéc nang cap nha
may s& cho phép VGC tang thi phan cao hon so véi mirc 6% hién nay. Viglacera Tién Son (VIT), cong ty con
clia VGC, du kién sé ting cong suét tiv 6 triéu m2 1én 14 triéu m2/ndm, qua do tré thanh céng ty san xuét da
granite I&n nhét Viét Nam.

VGC sé dwoc niém yét trén san HNX vao thang 12/2016. VGC da thong qua ké hoach niém yét trén san
HNX, qua d6 giup ting thém tinh minh bach cta doanh nghiép déi v&i nha dau tw déng thoi ting thanh
khoan cho cé phiéu VGC.

VGC dw kién phat hanh cé phiéu méi trong Quy 1/2017. Dau ndm 2017, VGC dw kién phat hanh 43 triéu
cb phiéu méi qua hinh thirc d4u gia nhdm téng vén diéu 1& 1&n 3.500 ty dbng, qua d6 tang lwong cb phiéu lvu
hanh thém 14%. Bé Xay dwng d& déng y khéng tham gia dot phat hanh dé gidm cé phan tir mc 78,8% hién
nay xudng 65% trong nam 2017, 18 trinh 51% nam 2020.

Dw bao ting tredng tich cwe bu dap cho phan pha lodng do phat hanh thém cb phiéu. Chiing tdi cho
réng doanh thu linh virc BBS phuc héi sé gitp tdng doanh thu tang trwdng vwot bac trong ndm 2016. Bién loi
nhuan gép cao trong 6 thang dau n&m s& dwoc duy tri dén cudi ndm 2016, qua doé hd tro lgi nhuan rong ca
nam tang trwdng an twong. Nhw vay, EPS tang sé bu dap cho viéc pha lodng do dot phat hanh ¢cb phiéu vao
d&u ndm 2017. P/E hién tai 13,5 l1an van thp hon so v&i cac cong ty khac trong nganh, va ching téi cho 1a
hop ly dbi véi mot cong ty ddu nganh, cé loi thé trén thi trwdng va tang trwdng dn dinh nhw VGC.
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KQLN 6 thang dau nam 2016

VGC dat tang trwéng tich cwe va bién lgi nhuan cao hon trong 6 thang dau nam 2016.
Doanh thu téng 5,8% so v&i cling ky ndm ngoai, chi yéu nhé& mang gach ngdi, gach 6p lat ting
trwdng manh, déng gop gan 45% téng doanh thu. Linh vwc kinh xay dwng ciing dat mc ting
trwdng 2,5% du nha may kinh Viglacera Dap Cau trong giai doan nay dwoc bao tri lam gidm coéng
suéat san xuat. Hé théng phan phdi trai rong khap ca nuwéc giap san phdm cta VGC dé dang tiép
can nguwdi tiéu dung. Linh vyc vat liéu xay dwng tang trwédng manh trong khi BBS dong gop it
doanh thu hon trong 6 thang dau nam. Doanh thu chwa ghi nhan tir cac dw an nha & dy kién sé
kich thich doanh thu BBS ndm nay. Chién lwoc ciia VGC giai doan 2016-2020 tap trung vao phat
trién vat liéu xay dwng nhiéu hon dau tw vao BBS.

Hinh 1: Co cau doanh thu hop nhat

6T dau Tang Bién LN Bién LN gop

2L AT 2016 trwdng gop 2015 6T dau 2016
Doanh thu 8.009 7.820 4.090 5,8%
BbS 2.177 1.561 546  -22,3% 16,2% 16,8%
Kinh xay dwng 1.133 1.202 580 2,5% 17,2% 26,4%
S vé sinh 1.026 919 435 -15,2% 28,5% 31,8%
Gach 6p lat 1.295 1.630 871 43,4% 25,9% 24,5%
Gach ngoéi 1.712 1.776 997 21,8% 21,2% 23,9%
Dich vu 360 501 263 8,9% 28,8% 32,0%
Khéc 666 732 661 17,8% 7,0% 3,4%
Bién Igi nhuan goép 1.592 1.717 941 20,8% 22,0% 23,0%
Chi phi quan ly va ban hang -909 -982 -521 20,5%
LN tir HDKD 683 735 420 25,9%
Loii nhuan rbng 361 407 260 33,2%
Ngudn: VGC

Loi nhuan gép 6 thang dau nam 2016 ting trwéng an twong 20,8% so véi cung ky nam
ngoai nh& bién lgi nhuan cao hon. Trong 6 thang dau nam 2016, gia kinh xay dwng tang manh,
giup bién lgi nhuén gép linh vwe nay dat 26,5%, cao hon nhiéu so vé&i mirc 18% nam 2015. Linh
vie thiét bj vé sinh cling dat bién lgi nhuan gdp cao hon vi VGC ap dung cdng nghé khudn duc
mé&i, qua do gidm chi phi san xuét. Gach ngoéi va gach op lat cling dat bién lgi nhuan twong
dwong nam trwée trong khi bién lgi nhuan linh viec BDS gidm nhe. Chi phi hoat déng giam giup
lgi nhuédn rong ctia VGC cai thién va tang trwdng 33,2% so v&i cung ky ndm ngoai.

Hinh 2: Co cdu doanh thu va lgi nhuan gép 6 thang dau nam 2016

= Real Estate Revenue Gross Profit

= Building Glass 2.4%

9.0% ?
25.3%

14.7%

Sanitary Wares

6.4%
= Granite and Ceramic
tiles

Brick

Service

= Qther

Ngudn: VGC
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Trién vong 2016 va 2017

BDS: On dinh nh& cho thué khu céng nghiép

VGC tap trung dau tw vao xay dwng khu cong nghiép dé dam bao tiang trwdng bén virng.
Hién cac khu céng nghiép Tién Son va Yén Phong tai Bac Ninh da dwoc thué kin trong 49 nam va
sé& dan ghi nhan doanh thu hang ndm, ddm bao thu nhap &n dinh cho VGC. B6éng Mai va Hai Yén
da dwoc hoan tat va di vao hoat dong dau ndm 2016. VGC van dang s& hiru nhiéu quy dat I6n voi
vi tri thuan loi. Vi vay, cong ty sé tiép tuc dau tw xay dwng cac khu céng nghiép méi trong giai
doan 2017-2020. Phan Ién quy dat da hoan tat dén bu giai tda va chi phi nay sé dwoc khau triv
vao tién thué dat sau nay. VGC sé linh hoat tién d6 xay dwng cac khu cdng nghiép méi cén cw
trén nhu cau thj truong.

Hinh 3: Cac khu céng nghiép cua VGC

Tong DT Tylélap  Thoi diém
(ha) day hoan tat

Dia diém

Khéch hang chinh
Canon, ABB, THK, Ariston,

Tién Son Béc Ninh 348 100% 2011 -

Seojin, Habeco
] Samsung, Orion, Flexcom,

Yén Phong Bac Ninh 344 100% 2015 Dongsin, Mobase, Dawo Vina,
Hansol

bong Mai gitrﬁng 160 6% 2016 Vega Balls Vietnam, Yazaki

Hai Yén gi‘rfling 129 43% 2016 Texhong

Tién Hai Thai Binh 400 N/A 2017

Phi Ha Phu Tho 350 N/A 2020

Phong Dien Thue 284 N/A 2020

Cém Khé Phu Tho 450 N/A 2020

bong Van 4 Ha Nam 300 N/A 2020

Yén Phong mé& réng B:‘gc Ninh 314 N/A 2021

Thuan Thanh Bac Ninh  200-300 N/A 2022

Ngudn: VGC

VGC van dau tw vao mét s6 mot sé dw an cian ho va biét thw. Sau khi hoan tat cac dw an BBS
nha & hién tai, phan I&n co vi tri thuan lgi, sau d6 sé khong phat trién Iinh vue nay trong giai doan
2017-2020. Doanh thu tr cac dy an 671 Hoang Hoa Tham, Nga 6 Bac Ninh, va Khu dé thj Xuan
Phuwong s& dwoc ghi nhan trong Quy 4, qua dé nang téng doanh thu BDS Ién 1.700 ty déng, tang
9% so v&i nam 2015.

Hinh 4: Cac dw an BPS nha & ctia VGC

Doanh thu

Loai hinh dw kién Bién LN Ghi chu
(ty VND)

Thang Long s6 1 — VGC dw kién sé dau tw 3.500 ty dong dé xay thém hai tda nha niva.

e Hai tda nha can ho N/A N/A Dy an sé duwoc xay dwng trong nam 2017 va dy kién ghi nhan
Giai doan 2 .
doanh thu nam 2019.
671 Hoang Hoa AL LA 10%- VGC cho biét da ban dwec 10 can va dw kién sé ban giao cho khach
p 33 nha lien ké 500 N FR
Tham 12% mua nha vao cudi nam 2016.

Ba tb@ nha can ho ’
cao cap12 tang, VGC da ban dwoc tat ca can hé. Doanh thu sé dwoc ghi nhan trong

Nga 6 - Bc Ninh 240 18%

trung tdm mua sam, nam 2016.
van phong
Mc}t‘téa nha can ho .
Xuén Phuong 15 tang va 30 biét 390 15% VGC da ban dwgc gan mot nira biét th.
thw
Péng Xa — Giai Bidt thr, c&n hd, va Thanh cong cua dy an Bang Xa — Giai doan 1 khién cong ty quyét

N/A 8% dinh m& rong dw an. Céng ty st dung vat liéu xay dwng minh san

GlEEN 2 e 67258 (161 xuat dé ha gia ban.

Ngudn: VGC
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Kinh xay dwng

VGC dang la cong ty dau nganh kinh xay dwng & Viét Nam vé&i 40% thi phan. Thi trudng kinh
xay dwng bi thiéu hut trong 6 thang dau nam 2016, khién gia sdn phdm tang. La doanh nghiép dan
dau, VGC thu vé& 153 ty dong loi nhuan gop, tdng 55% so véi cung ky ndm ngoai, nhe bién loi
nhuan gop 26,4%. Tuy thi trudng trong nuwéc thiéu hut nhwng thué nhap khau 35% hién nay dbi
véi kinh xay dwng va khé khan trong viéc van chuyén san phadm di xa han ché cac nha san xuat
nwé&c ngoai tham nhap vao thi trwdng Viét Nam.

Hinh 5: Céng suat kinh xay dwng

. gz Cong suat
I el (triby m2indm)
Viglacera Binh Dwong 25
Co6ng ty TNHH Kinh Néi Viét Nam (VFG) B&c Ninh 28
Viglacera Dap Cau Béc Ninh 11
Téng céng 64

Ngudn: VGC

Cac nha may ctia VGC bat dau th&i gian bao tri. Hién nha may Viglacera Dap Cau dang trong
giai doan bao tri nén tdng cong suat ctia VGC bi anh hwdng. Nam 2017, Cong ty TNHH Kinh Nbi
Viét Nam (VFG), mét cong ty lién két ciia VGC, ciing sé dwoc bao tri. Toan bd chi phi bao tri da
duwoc khau triy tr ndam 2013. Quy trinh dy kién sé& kéo dai 10 thang nén san luvong kinh xay dung
sé bj giam. D& giai quyét tinh trang nay, cac nha may kinh xay dwng ctia VGC sé hoat dong voi tdi
da cong suét tlr nay dén cudi ndm dé tich trir mot lwong I&n hang tdn kho.

VGC dang phat trién dw an kinh xay dwng cong nghé cao. VGC da dau tw 430 ty ddng vao
nha may kinh low-e tai tinh Binh Dwong. Nha may nay du kién sé san xuét 2,3 triéu m2 kinh low-e
mdi ndm. VGC da bat dau san xuat sdn phadm nay trong Quy 3/2016. Tuy gia kinh low-e 1&n dén
khoadng 8-10USD/m2, Eurowindow va mot sb cong ty khac da cam két sé mua 2 triéu tan san
phdm nay. Céng ty dw kién ndm 2017, sé dau tw 1.200-1.500 ty déng vao dy an kinh siéu tréng.
Bién lgi nhudn giai doan 1 dy an nay wédc dat 20%-25%. Kinh siéu tréng dwoc ng dung trong
san xuat nang lwong mat troi, nén chi yéu sé dwoc xuéat khau.

Gach ép lat

VGC wu tién dau tw vao gach granite so v&i gach ceramic. Téng cdng suét gach 6p lat cla
VGC la 20 triéu m2?/nam, twong dwong 6% téng thi trwéng. Trong 6 thang cubi nam 2016,
Viglacera Tién Son (VIT) sé st dung khi tw nhién lam nhién liéu cho nha may gach granite thay
cho than nham tiét kiem nguyén liéu. VIT dy kién tir ndm 2017-2020 sé& nang cong suat lén 14
triéu m2/nam, cao nhét Viét Nam. Coéng ty con nay sé tadng cong suét thém 4 triéu m?2 trong giai
doan mét vao nam 2018, trong khi phan con lai s& dwoc thuwe hién trong nam 2020.

Hinh 6: Cac dw an da granite va gach 6p lat

Pau tw bo
sung Ghi cha
(ty VND)

San

Pia diém A
: [T

Viglacera Gach Bao tri va nang céng suét &n 6 triéu

Ha Noi e b Ceramic 91 - 2020 m2/nam

Viglacera X Ay 2 z AN

Thang Vinh Phic Gach ' 85 N/A 2019- San xuat san pham méi tir thach
Ceramic 2020 anh

Long

VSRR Ninh, Gach 2016-  Nang coéng suét 1én 14 triéu m2/

Tién Son o : 6 600 =

(VIT) Thai Binh  granite 2018 nam

Nha may  Hai Gach 0 N/A 2018- Déy tw xay dwng nha may mé&i cong

maoi Duwong granite 2020 suat tir 6 den 10 triéu m?/nam

Ngudn: VGC
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Thiét bj vé sinh

VGC dau tw vao linh vire sir vé sinh dé ting thi phan trong nwéc. VGC da dau tw 500 ty ddng
vao nha may Viglacera My Xuan, cé cong suét 750.000 bd sdn pham st vé sinh cao cap mdi nam.
Nha may nay du kién sé& di vao hoat dong trong thang 06/2017. Ngoai ra, cdng ty du kién sé xay
dwng thém hai nha may, v&i cdng suat méi nha may 500.000 bd san phdm/n&m, chi phi khoang
450 ty ddng mdi nha may. VGC dy kién sé& chuyén cac nha may Sen Voi Viglacera va Viglacera
Thanh Tri sang KCN Yén Phong va nang coéng suét 1&n 1an lwot 1 triéu va 1,2 triéu san pham/nam.

Hinh 7: Coéng suét thiét bj vé sinh

Céng suat
(bd san pham/nam)

San pham

Dia diém

Viglacera Thanh Tri Ha Noi Thiét bi st vé sinh 475.000
Viglacera Viét Tri Phu Tho Thi(f:‘t bi st vé€ sinh 400.000
Viglacera Binh Dwong Binh Dwong Thiét bj str vé sinh 350.000
Téng cong 1.225.000
Coéng ty Sen Vi Viglacera Ha Noi Sen voi 500.000
Ngudn: VGC

Gach ngoi

VGC sé tai co’ cau cac cong ty con va lién két trong linh virec gach ngéi. Mot sb cong ty con
va lién két clia VGC trong Iinh vuwc nay thua 6 nhiéu nam lién tiép. Do d6, VGC sé thoai vén khdi
cac cong ty nay véi mire gia tri hop ly. VGC dwa ra wéc tinh trén co s& quy dat gia tri Ién ma cac
cong ty nay s& hiru. Cong ty me da ghi nhan dw phong cho cac cong ty trén va sé hoan nhap sau
khi thodi vén.

Hinh 8: Thoai vén khéi cac cong ty con va lién két trong linh vwc gach ngéi

Vf’t'? gi’i:;)lé Thoai von
y

CTCP Viglacera B4 Hién 10 52,64% X
CTCP Viglacera Tt Liém 15,6 55,92% X
CTCP Viglacera Béng Anh 10 51%

CTCP Viglacera Hiru Hwng 7,5 51%

CTCP Viglacera Ha Long 160 50,48%

CTCP Viglacera Béng Triéu 40 67,47% X
CTCP Viglacera Ha Long | 10 26% X
Ngudn: VGC

Niém yét trén san HNX

VGC hién dang hoan tat tha tuc dé giao dich trén san HNX. Dy kién cb phiéu VGC, hién dang
giao dich trén san UPCOM, sé b&t dau giao dich trén san HNX trong thang 12/2016. Sau khi
chuyén sang san HNX, VGC sé tang tinh minh bach, céng b nhiéu théng tin hon cho nha dau tw.
Khéi lwgng giao dich dw kién sé tang khi cd phiéu VGC dwoc giao dich trén san HNX.

Bo Xay dwng giam cd phan tai VGC. VGC cho biét s& giam cb phan clia Bd Xay dwng tai cong
ty xubng 65% bang cach phat hanh thém cb phiéu theo hinh thirc d4u gia trong Quy 1/2017. VGC
va Bo Xay dwng ciing ddng y rdng dén ndm 2020, Bo sé& gidm cd phan tai cong ty xubéng 51%.

See important disclosure at the end of this document
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Chung t6i khuyén nghi VGC vi coéng ty ndm vi tri dan du thi truéng & mot sé nganh vat liéu xay
dwng nhuv kinh xay dwng, gach ngdi va gach bp lat. Ching tdi cho rdng VGC sé tiép tuc téng
trwdng bén virng trong twong lai. Doanh thu BDS thap da anh huéng dén téc do tang trwdng cla
VGC trong 6 thang d4u ndm. Tuy nhién, ching t6i cho réng Iinh vc nay sé phuc hdi vao cudi ndm
va kich thich ting trwdng c& ndm cla toan cong ty. P/E hién nay cta cong ty la 13,5 1an 1a hop ly
so v&i P/E 16,3 I1an cla chi s& VNI. Chung téi tin twéng rdng cac dw an dau tw cla VGC sé cai
thién két qua hoat dong cla cong ty.

Hinh 9: So sanh vé&i nganh

5 Tang Bién Bién Nor/ P/E P/E P/B

Quoc gia trwéng LN LN ROA Von trwot  dieu hién

EPS gop rong CSH 12T  chinh nay

KINH XAY DUNG
Asahimas Flat GI  Indonesia 224 -0,2% -26,5% 21,7% 9,3% 85% 6,6% 0,0% 10,3x 6,3x 0,8x
Nippon Sheet Gla Nhat Ban 726 0,4% N/A  19,3% -7,9% -34,4% -5,3% 382,5% N/A N/A 1,2x
Central Glass Co  Nhat Ban 850 18,3% -2,6% 21,0% 4,3% 6,2% 3,4% 34,7%  8,6x 8,2x 0,5x
Taiwan Glass Ind  Dai Loan 1.378 -0,7% N/A  54% -11,4% -8,6% -3,9%  75,9% N/A N/A 0,9x
Trung binh 795 4,5% -145% 16,9% -1,4% -7,1% 0,2% 123,3% 9,4x 7,3x 0,9x
Trung vi 788 0,1% -14,5% 20,2% -1,8% -12% -02% 553%  9,4x 7,3x 0,9x
Kokoh Inti Areb Indonesia 22 22,1% -46,0% 19,2% 1,0% 5,3% 1,0% 0,0% 455x 27,9x 2,4x
Surya Toto Indon  Indonesia 482 11,0% -5,4% 25,0% 12,5% 17,9% 10,2% 12,4% 25,0x 15,3x 4,0x
MI Global Bhd Malaysia 18 337,7% 8630,8% 25,7% 275% 39,8% 18,8% 56,1%  7,0x 6,3x 2,3x
Kia Lim Bhd Malaysia 7 7,7% -63,2% 26,2% 3,8% -1,3% -1,0% 15,3% N/A N/A 0,3x
Trung binh 132 94,6% 2129,0% 24,0% 11,2% 15,4% 7,3% 20,9% 25,8x 16,5x 2,3x
Trung vi 20 16,5% -25,7% 25,3% 8,2% 11,6% 56% 13,8% 250x 15,3x 2,4x
B |
KBC Viét Nam 395 34,2% 48,0% 40,0% 42,6% 10,7% 5,4% 31,8% 11,5x 11,5x 1,2x
Itaco Viét Nam 175 115,7% -17,8% 42,0% 18,4% 0,9% 0,7% 17,2% 40x 40x 0,4x
CTCP Lilama 18 Viét Nam 11 11,5% 13,6% 7,9% 3,5% 23,0% 3,3% 284,8% 4,4x 4,5x 1,0x
Song Da Trading  Viét Nam 3 26,7% -64,7%  8,6% 0,3% 1,4% 0,3% 199,3% 30,2x  30,2x 0,4x
Trung binh 146 47,0% -52% 24,6% 16,2% 9,0% 2,4% 133,3% 21,5x 21,5x 0,7x
Trung vi 93 30,4% -2,1% 24,3% 10,9% 6,1% 2,0% 1155% 20,8x 20,8x 0,7x
Viglacera (VGC) Viét Nam 217 5,8% 54% 22,0% 4,2% 11,7% 2,7% 67,8% 13,5x 13,5x 1,4x

Ngudn: Bloomberg
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Bao cao Tai chinh

KET QUA LQ'I NHUAN (ty déng)

2014A

2015A

Doanh thu 6.091
Gia vén hang ban -4.921
Lei nhuan gop 1.170
Chi phi ban hang -355
Chi phi quan li DN -330
LN thudn HDKD 485
Lai tir chénh Iéch ty gia 0
L&/1&i ngoai HDKD -13
EBIT 472
Chi phi lai vay -375
LNTT 97
Thué TNDN -60
LNST trwéc CBDTS 37
Lgi ich CD thiéu sb -8
LN rong trie CDTS, bao cao 29
LN rong trie CDTS, diéu chinh ® 52
EBITDA 234
EPS co ban, bao céo, VND 259
EPS co ban, diéu chinh @, VND 259
EPS pha lodng @, VND 259

Tang trwéng

Tang trwdng doanh thu 6,9%
Tang trwéng LN HDKD 0,0%
T&ng trwdng LN trwdc thué 330,8%
Tang trwdng EPS, diéu chinh -31,2%
Kha nang sinh I&i

Bién LN gop 19,2%
Bién LN tr HD % 8,0%
Bién EBITDA 6,3%
LN rong trir CDTS diéu chinh 0,6%
ROE % 0,3%
ROA % 7,7%
Chi s6 hiéu qua van hanh

Sé ngay tén kho 281
S6 ngay phai thu 43
S6 ngay phai tra 44
TG luan chuyén tién 281
Thanh khoan

CS thanh toan hién hanh 0,95
CS thanh toan nhanh 0,35
CS thanh toan tién mat 0,09
Ng/Tai sén 28%
No/Vén st dung 69%

31,5%
32,3%
368,9%
320,2%

19,9%
8,5%
7,7%
4,5%
3,1%
8,2%

212
53
68

197

1,07
0,42
0,18
20%
46%

BANG CDKT (ty dong) 2014A

7.820 Tién va twong duwong 586 1.026
-6.103 DAu tw TC ngén han 2 0
1.717 Cac khoan phai thu 1.450 869
-537 Hang tén kho 3.794 3.672
-445 TS ngén han khéc 150 524
735 Téng TS ngén han 5.982 6.092
-1 TS dai han (gop) 5.883 8.683

-48 - Kh&u hao ldy ké -2.905 -3.302
685 TS dai han (rong) 2.978 5.381
-161 Dau tw TC dai han 1.725 218
524 TS dai han khac 531 626
-118 Téng TS dai han 5.235 6.225
407 Téng Tai san 11.217 12.317
-78 Phai tra ngén han 1.180 1.228
328 No ngén han 1.889 1.515
126 No ngén han khac 3.253 2.953
260 Téng no' ngan han 6.322 5.696
1.239 No dai han 1.273 993
1.239 No dai han khac 2.207 2.688
1.239 Téng no dai han 3.480 3.681
Téng n¢ 9.801 9.377

C6 phiéu wu dai 0 0

Vén cb6 phan 4 4

-2,4% Thang dw vén CP 1.108 0
38,6% Loi nhuan git lai 90 2
15,9% Loi ich CDTS 214 289
13,8% Vén chu sé& hivu 1.415 2.940
Téng céng ngudn vén 11.217 12.317

LUU CHUYEN TIEN TE (ty dong) 2013A 2014A

22,0% Tién dau nam 161 810
9,4% Loi nhuan sau thué 30 217
8,2% Kh4u hao 326 192
5,2% Thay dbi von lwu dong -150 -92
3,4% Diéu chinh khac 233 213
8,8% Tién ttr hoat dong KD 439 530
Thanh ly tai san cb dinh 1 18

192 Chi mua s&m TSCP, rong -176 -143
42 Dau tw khac 7 34

67 Tién ttr HD dau tw -168 91
167 Cb tlrc da tra 0 0
T&ng (gidm) vén cd phan 0 0

Tang (gidm) ng dai han -306 -374

1,04 T&ng (gidm) no ngén han 467 -280
0,46 Tién tir cac hoat dong TC khac 7 430
0,15 Tién tir hoat déng TC 154 -224
19% Téng lwu chuyén tién té 425 215
40% Tién cudi ndm 588 1.026

708
10
924
2.761
529
4.933
9.520
-3.631
5.889
219
622
6.730
11.663
1.014
1.429
2.307
4.750
811
2.800
3.612
8.361
0

-4

335
324
337
3.302
11.663
2015A
1.026
328
418
-279
436
903

12
-913
13
-889
-84
10
-86
-182
10
-333
-318
708

Ngudn: Bao cdo tai chinh cong ty, dy bao ctia VCSC. (1) Céc ty 1& dwoc tinh dya theo loi nhuan bao cao. EPS didu chinh dya theo lgi nhuan chun héa cé c6é khéu trir khoan trich vao qu§ khen thwéng

va phc lgi (5% LNST) theo Thong tw 200.
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Xac nhan cua chuyén vién phan tich

Toi, Nguyén Bac Phu Thanh, xac nhan rang nhitng quan diém duoc trinh bay trong bao céo nay phan anh ding quan diém ca
nhan cla chung téi v& céng ty nay. Ching t6i cling xac nhan rang khong cé phan thi lao nao cla ching t6i da. dang. hodc sé
trwc tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich
nghién ctvu phu trach cac bao cdo nay nhan dwoc thu lao dwa trén nhidu yéu t6 khac nhau. bao gém chét Iwgng. tinh chinh xac
clia nghién cru. va doanh thu clia céng ty. trong dé bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gidi tb
chtre. hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj duoc dwa ra dua trén mirc tang/gidm tuyét déi cla gia cé phiéu dé
dat dén gia muc tiéu. dwoc xac dinh béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat dong thi
trwd'ng. Céng thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Binh nghia
MUA Téng loi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang t¢i dy bao sé dwong tw

10%-20%

Téng loi nhuan ¢ déng (bao gbm cb tirc) trong 12 thang t¢i dy béo sé dao dong
gitra @m 10% va dwong 10%

Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé& am tir 10-

PHU HOP THI TRUONG

KEM KHA QUAN

20%
] Téng loi nhuan cd dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé am trén
BAN 20%
KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién ctru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac
quy dinh cla luat va/hoac chinh sach cong ty trong trwdng hop nhét dinh. bao gém
khi VCSC dang thwc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc
c6 lién quan dén cong ty dé.
KHUYEN NGHI TAM Hinh thirc danh gia nay xay ra khi chwa cé day da théng tin co s& dé xac dinh
HOAN khuyén nghi dau tw ho&c gia muc tiu. Khuyén nghj dau tw hodc gia muc tiéu trwédc
d6. néu co. khéng con hiéu lwc dbi vai cd phiéu nay.

Trir khi ¢6 khuyén cdo khac. nhitng khuyén nghj dau tw chi cé gia trj trong vong 12 thang. Nhirng blen dong gia trong twong lai
c6 thé 1am cho cac khuyén nghj tam thoi khong khép véi mire chénh léch gitva gia thi trwerng ctia cd phiéu va gia muyc tiéu nén
viéc viéc dién giai cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khir khéng nhét thiét s& dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai t&
c6 thé anh hudng bét lgi dén gia tri. gia hodc lgi nhuén clia bat ky ching khoan hay cdng cu tai chinh nao ¢ lién quan duoc noi
dén trong bao cao nay DPé duoc tw van dau tw. thwe hién giao dich hodc cac yéu cau khac. khach hang nén lién hé véi don vi
dai dién kinh doanh cla khu vuwc dé& dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.COm.vNn

Tru sé& chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quan 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quén 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phén tich
Giam déc

Barry Weisblatt. +848 3914 3588 ext 105
barry.weisblatt@vcsc.com.vn

Ngdé Hoang Long, Trwéng phong cao cap, ext 145
Tai chinh, Cong nghiép, Tap doan da nganh

- Trinh Ngoc Hoa, CV cao cép ext 124

- Lé Minh Thuy, Chuyén vién ext 116

Vat liéu xay dwng

- Ly Thi My Dung, Chuyén vién ext 149

Vimo

- Nguyén Hai Hién, Chuyén vién ext 132

Hang tiéu dung. Ot6 va Sam lép

Pang Van Phap. Trwéng phong ext 143
- Nguyén Thi Anh Bao, CV cao cap ext 185
- Lé Trong Nghia, Chuyén vién ext 181

BDS va Xay dwng
Lwu Bich Héng, Trwéng phong, ext 120
- Nguyén Tuan Anh, Chuyén vién, ext 174

Chi nhanh Ha Noi

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tru
Quan 1, Tp. HCM

+848 3914 3588

Phong Nghién clru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Anirban Lahiri, Trwéng phong cao cap ext 130
Logistics va Nong nghiép

- Hoang Minh Hai, Chuyén vién ext 138

- Nguyén Thanh Nga, Chuyén vién ext 199

Dau khi. Dién va Phan bén
Dinh Thi Thuy Dwong. Trwwéng phong ext 140
- Ngb Thuy Tram, Chuyén vién ext 135

Khéach hang c4d nhan

Vi Minh Birc. Trwéng phong ext 363

- Nguyén Thao Vy. Chuyén vién 147

- Nguyé&n Dac Phu Thanh, Chuyén vién ext 194
- Chu Lwc Ninh, Chuyén vién ext 196

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai

T4 chirc nwérc ngoai
Michel Tosto. M, Sc,
+848 3914 3588 ext 102
michel,tosto@vcsc.com.vn

Phong Moi gi®¢i khach hang trong nwéc

Hé Chi Minh

Chéau Thién Tric Quynh
+848 3914 3588 ext 222
quynh,chau@vcsc.com.vn

T4 chirc trong nwérc
Nguyén Quéc Diing

+848 3914 3588 ext 136
dung,nguyen@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+844 6262 6999 ext 312
Quang.nguyen@vcsc.com.vn
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Khuyén cao

Bao cdo nay duoc viét va phat hanh béi Cong ty Cb phan Chirng khoan Ban Viét. Bao cao nay duwoc viét dua trén ngudn thong
tin dang tin cay vao thdi diém cong bb. Cong ty Co phan Chirng khoan Ban Viét khong chiu trach nhiém vé& do chinh xac cda
nhirng théng tin nay. Quan diém. dy b4o va nhirng wéc lwong trong béo céo nay chi thé hién y kién cla tac gia tai thdi diém phat
hanh. Nhitng quan diém nay khong thé hién quan diém chung ctia Céng ty Cb phan Ching khoan Ban Viét va c6 thé thay déi ma
khéng can théng bao trwéc. Bao cao nay chi nhdm muc dich cung cAp thdng tin cho cac td chirc dau tw cling nhw cac nha dau tw
c& nhan clia Cong ty cd phan chirng khoan Ban Viét va khéng mang tinh chat mei chao mua hay ban bét ky ching khoan nao
dwoc thao luan trong bao céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng su tw van doc lap va thich hop véi tinh hinh
tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khong dwoc phép sao chép. téi tao. phéat hanh va phan phéi voi bat
ky muc dich nao néu khong dwoc sw chap thuan béng vén ban cia Coéng ty Cd phan Chirng khoan Ban Viét. Xin vui long ghi rd
nguén trich dan néu s dung cac théng tin trong béo céo nay.
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