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VGC - 15.678 dong/cp VGC: Trong thoi ky dau tw mé rong san xuat

KQKD 2016: DTT dat 8.077,8 ty dong (+3,3% yoy, 98% KH), LNTT ting truéng
manh mé& dat 765,6 ty dong (+46% yoy, 137% KH). Bong luc ting truong dén tir
nhom san xuat VLXD. Trong khi d6, hoat dong kinh doanh BDS chua c¢6 nhiéu khoi

THONG TIN CO PHIEU

(ngay 17/05/2017) .
sic.
San giao dich HNX Trién vong: Ting truéng mang gach &p lat tap trung tai viec mé rong cong suat
Thi gia (ddng) 15.900 granite tai nha may My Puc. Mang gach ngdi s co chuyén biép tich cyc khi chuyén
doi co cau san xuat tir gach xdy sang ngo6i va tang cuong dau tu san pham gach
KLGD TB 10 ngay 50.833 clinker Mo
Von hoa (ty dong) 1.014 Trong khi d6, cac mang kinh xay dung, st vé sinh s& duy tri téc d¢ tang truong tich
S6 lugng CPLH 307.000.000 cyc nhor (1) céc dy &n méi di vao hoat dong, tang cong sqét tao ra ngudn thu maéi, (2)
diéu chinh co cau sang cdc mat hang cé gi tri cao hon, toi wu hoa bién lgi nhuan, (3)
% s hiru nu6c ngoai 4,06% cac san phim méi bao gdm kinh LowE va siéu trang c6 nhiing lgi thé nhét dinh.

Mang BPS khu cong nghiép s& ting truong tét hon trong niam 2017 khi KCN Yén
Phong mé rong bude dau duoc trién khai, du kién VGC s& thu vé 700 ty dong tién
thué dt tir Samsung trong nam nay. Mang BDS nha & chwa c6 nhiéu bién chuyén boi
cac du &n nha o 16n van dang trong giai doan dau tu, du kién diém roi lgi nhuan mang
nay sé tap trung trong nam 2018-2019.

Rui ro: Theo chi dao cia nha nuéc, Bo xay dung s& ha ty 1& s¢ hitu tai VGC xuéng
con 51% qua phuong thtrc phat hanh. Diéu ndy cé thé gay ra rui ro pha lodng ddi véi
cb phiéu VGC.

CHUYEN VIEN PHAN TIiCH

Lé buac Quang
Idquang@vcbs.com.vn Pénh gia: du bao nim 2017, VGC c6 thé dat duoc 9.299 ty ddng DTT (+15,1% yoy),
+84-4 3936 6425 ext 104 va 1.030 ty ddng LNTT (+46% yoy). EPS forward wéc dat 1.545 ddng/cp sau phat

hanh.Duya trén 3 phuong phéap dinh gia, ching toi dua ra gia muc tiéu sau dot dau gia
cho VGC dat 15.678 donglcp.

Chi tiéu tai chinh 2013 2014 2015 2016
DTT (ty ddng) 6.180 8.147 8.001 8.143
+/- yoy (%) 6,6% 31,8% -1,8% 1,8%
LNTT (ty ddng) 98 461 524 766
+/- yoy (%) 338,8% 372,4% 13,8% 46,0%
L VCSH (ty déng) 1.202 2.940 3.302 4.339
Hé thong bao cao phéan tich caa VCBS
0, 0, 0, 0, 0,
www.vcbs.com.vn/vn/Services/AnalysisResearch No/TTS (%) 87.4% 76.1% 1,7% 66.6%
TS LN gop (%) 19,2% 19,9% 21,9% 24,6%
— 0, 0, 0, 0, 0,
\VCBS Bloomberg Page: ROA-TTM (%) 0,3% 3,0% 3,5% 4, 7%
<VCBS><go> ROE -~ TTM (%) 3,2% 12,5% 12,3% 14,2%
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PHAN TICH KET QUA KINH DOANH

KQKD 2016: VGC ting VGC cong bé BCTC hep nhat nim 2016 (chwa kiém toan), véi DTT dat 8.077,8 ty dong (+3,3% yoy, 98%

truong magnh mé trong nam
2016, LNTT ting 46% voy,
dat 137% KH nam

KH), LNTT tang truéng manh mé dat 765,6 ty dong (+46% yoy, 137% KH).

Hoat dgng san xuit vat ligu xay dung 1a dong hre ting truéng cia toan tap doan. Doanh thu mang VLXD
chiém khoang 70% DT 2016, con lai l1a mang BDS va xay lip. Trong 2 nam tré lai ddy, mang BPS suy giam
trong khi mang VLXD tang truang manh mé. V& mat lgi nhuan, mang kinh xay dung dan dau véi loi nhuan dat
mtc ting truong 170% yoy (186%KH), mang st vé sinh - gach 6p lat ¢6 loi nhuan ting 58% yoy (116% KH),
nhém gach ng6i dat sét nung tiép tuc duy tri tang truéng & mic cao, dat 63% yoy.

Co ciu doanh thu qua cdc nim Co ciu doanh thu hgp nhit nam 2016
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Nguon: VGC, VCBS téng hop

Doanh thu nhdm gach ép ldt va ngdi dit sét nung ddn dau ting trwéng nhém VLXD, bién lgi nhugn duy tri
¢ mirc cao. Trong nam 2016, sy phuc hdi cua thi trudng BDS tiép tuc dién ra, cing véi hang loat cac cong trinh
Ién xay dung trong thoi ky 2014-2015 bét du di vao hoan thién dan t6i nhu cau I6n ddi véi nhdém hang gach.
Bén canh dé, viéc VGC hoan thanh viéc mé rong cong suét tai 2 cong ty con 1a Tién Son (2 triéu m2
granite/nam tai nha may Thai Binh) va Ha Long (2 triéu m2 gach cotto/nam tai nha may gach clinker giai doan
2) da tao ra dong luc tang truéng manh mé cho nhém hang nay. Bién lgi nhuan nhom gach gitr kha vitng & muac
trén 20%, trong d6 bién lgi nhuan gop nhém gach 6p lat giam nhe do VGC chuyén doi nhién liéu sang khi CNG
chi phi cao hon 10% so vai khi hda than (tuy nhién tiét kiém dugc chi phi bao vé méi trudng va giam hao mon
may moc).

Mdng kinh x&y dung va sir vé sinh cé buéc djt pha lén trong viée cdi thién bién lgi nhugn. Doanh thu 2
mang nay khong c6 nhiéu bién chuyén, lan luot thay ddi -3% yoy (kinh) va +6,3% yoy (st vé sinh). Tuy nhién,
bién logi nhuan gop mé rong dang ké, 1én téi hon 30% nho

(1) Bién lgi nhuan gép mang kinh tang tir 17,2% (2015) 1én 31,0% (2016) nho gid ban kinh trén thi
tredng ting manh gan 50% ytd do nha may kinh Trang An (chiém 15% cong suit toan thi truong) nghi
bao dudng dinh ky gay ra thiéu hut ngudn cung. Ddng thoi gia dau FO giam nhe khién cho chi phi dau
Va0 gitr & muc thip so véi nam 2015.

(2) Bién lgi nhuan gop mang sir tiép tuc ting tir 28,5% (2015) 1&n 32% (2016). Tiép ndi su thanh cong
trong viéc tai co cau hoat dong tap doan, chuyén mén hoa nghiép vu tai cic cong ty con san xuat sir vé
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sinh, VGC diéu chinh chinh séch san xut tir thiét bi roi sang thiét bi lién khéi véi gié tri cao hon, cong
nghé phtc tap hon, nang cao kha nang canh tranh ciia VGC so véi cac dbi thu trén thi truong, va gidp
gid ban tang 1én, cai thién bién Igi nhuan gop
Doanh thu khu céng nghiép ting 42,3% yoy trong khi doanh thu tir bit dgng san giam 34,3% yoy. Trong
nidm 2016, VGC ghi nhan doanh thu tir hoat déng cho thué tai cdc khu céng nghiép tang truéng manh me.
Trong khi d6, cac du 4n bat dong san nha ¢ c6 gia tri cao hau nhu da dugc ghi nhan trong nam 2014-2015 (DTT
mang bat dong san tang dot bién Ién téi 2.100 ty dong trong nim 2014, giam dan con 1.500 ty dong trong nim
2015, va chi con hon 1.000 ty dong trong nim 2016).

Ty trong chi phi ban hang va quan Iy doanh nghiép trén doanh thu thuin ting nhe so véi cung ky. Ty Ié
nay tang tir 12,57% (2015) 1én dén 13,87% (2016) chu yéu boi VGC trich quy phat trién khoa hoc cong nghé
Ién ti 61 ty ddng ghi vao chi phi quan Iy doanh nghiép. Bong thai chi phi khéc bang tién (trong chi phi ban
hang) ciing ting thém khoang 60 ty dong (+33%).

KQKD Q1.2017: Tiép tuc Két qua kinh doanh quy 1 tiép tuc tang truong tich cuc. Trong d6, DTT dat 2.028,6 ty dong (+5,5% yoy, 25,1%

tang truong tich cuc. KH) va LNTT dat 243.4 ty dong (+80% yoy, 28,8% KH niam, 115% KH quy). Pong luc ting truéng trong quy
1 tap trung chu yéu tai mang kinh va sir vé sinh. Chlng t6i cho rang két qua tang truong tich cuc sé tiép tuc kéo
dai trong nhitng quy téi trong nam nay khi (1) diém roi lgi nhuan cua nhom gach 6p lat, ngoi tap trung tai nira
cudi nam, (2) VGC du kién s& ghi nhan doanh thu tir hoat dong cho Samsung Display thué 80 ha dat tai KCN
Yén Phong 2 trong quy 2 va 3.

SUC KHOE TAI CHINH

Co cdu nguon vén ¢é dic diém ciia doanh nghiép san xudt lén doanh nghigp BBPS. Vé ban chit, VGC 1a mot
cong ty holding, hoat dong chu yéu trong nganh BDS va nim quyén kiém soét tai 1 loat cac cong ty con chuyén
san xut vat liéu xay dung. Boi vay, co ciu ngudn vén cua VGC kha dac biét. Ty 1é don bay (no phai tra/tong
ngudn von) mic du da giam kha manh trong nhiing nam gan day nhung van ¢ muc kha cao, khoang 66%, tuy
nhién ty 1¢ du ng vay ngan hang/tong ngudn von chi khoang dat khoang 16%.

Diéu nay cd thé ly giai boi (1) hoat dong kinh doanh vat liéu xay dung mang lai dong tién 6n dinh hd trg cho
hoat dong bat dong san. (2) VGC lua chon dau tu khu cong nghiép khé than trong va bai ban theo phwong thirc
cudn chiéu, tirc 1a c6 khach thué méi bit ddu dau giai ngan dau tu mat bang, gidp cho dong tién linh hoat hon va
tranh bi tic nghén trong du &n.

Cau tric tai sdn cdn déi hon so véi cac doanh nghigp trong nganh bét déng san KCN. Tuong ty nhu ciu trac
ngudn vén, tai san cua VGC mang didc diém cua ca 2 loai hinh doanh nghiép san xuat va BBS, kha can bang voi
khoang 45% Ia tai san luu dong va 55% Ia tai san ¢ dinh. Trong d6, hang tdn kho chiém 55% tai san ngin han,
chi yéu la cac du an xay dung do dang chua dugc ban giao,

Hién nay, cAu trdc tai san dang c6 xu hudng chuyén dich qua tai san ¢ dinh bai (1) hoat dong kinh doanh
VLXD khoi sic, VGC dang dan thanh toén cac khoan ng vay dai han bang tién mat, (2) giai phong hang ton
kho, (3) ting cudng dau tu md rong cong suat gach granite, gach clinker va kinh LowE.

Khé ning thanh todn dwec cdi thign. Hé s thanh toan hién hanh ting kha manh tir 1,04 (2015) lén dén 1,24
(2016 — chua kiém toén). Tai san ngin han tang chu yéu & hang ton kho, dic biét 1a ton kho bat dong san xay
dung dé dang, trong khi ng ngén han khéng cé nhiéu thay déi. Céc ty 1¢ thanh toan nhanh va thanh toén tién
mat ciing duoc cai thién. Ty I loi nhuan hoat dong/1ai vay ting manh lén 5,8 1an. C6 thé thiy, sic khoe tai
chinh VGC van én dinh.
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Co ciu tai sin va nguon von H¢ s6 thanh toin
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Nguon: VGC, VCBS téng hop

Dong tién kinh doanh tiép tuc duy tri dwong. Két thiic nim 2016, dong tién kinh doanh dat 1.152 ty ddng, ting
dang ké so vai con sb cuing ky (+nho loi nhuan ting manh ddng thoi cac khoan phai tra ting lén can bang lai
céc khoan tiang tir du an bat dong san ton kho. Dong tién hop nhat quy 1.2017 tiép tuc dat muc tich cuc 16 ty
ddng so véi con s6 am 46 ty cuing ky.

Ké hogch phat hanh 120 cé phiéu. Trong thang 12/2016, HPQT cua VGC da thong qua nghi quyét tang vén
1én 4.270 ty dong vio nim 2017 thay vi 3.500 ty dong nhw ké hogch dau niam 2016, phat hanh thém 123 triéu
co phiéu dé tai tro 4 du 4n mai bao gdm nha may s My Xuén, nha may kinh Binh Duong, va cic khu cong
nghiép. Theo d6, néu VGC khong chia cb tic bang c6 phiéu thi cong ty chi can phat hanh thém khoang 4,45
triéu c6 phiéu nira 1a du dé ha ty 18 s¢ hitu ciia Bo Xay dung xuéng 51%.

Bién dgng vén diéu 1¢ va ty 1¢ sé hivu ciia BXD
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Nguon: VCBS tong hop va du bao
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TRIEN VONG

Mang vat ligu xay dung Chung t6i ha ddnh gid tir tich ceec xudng trung ldp déi véi trién veng nhém gach ép lat ceramic cua VGC
trong nam 2017 do (1) du &n méi dang trong giai doan dau tu, (2) cac diy chuyén cii da hoat dong tdi da cong
Suat, (3) gia gach dang c6 xu huéng giam nhe trong thoi gian gan day boi toan nganh da nang cong suat, (4) gia
khi CNG dau vao dang c6 xu hudng tang trd lai c6 thé tac dong 1én bién loi nhuan ciia nhom gach dp lat.

Trién vong nhém gach op

dén tir viéc ndang cao nang

luc san xudt gach granite

tai nha may My Piic Tang céng sudt gach granite mé rgng khu veec phia Nam. Hién nay, cac day chuyén san xuét gach granite cua
VGC déu da dat toi da cong suat. Dy chuyén granite moi tai nha may Thai Binh 2 da vuot cong suat ngay
trong nam dau tién van hanh (2016). Hién tai Viglacera Tién Son (VIT) da mua lai 1 nha may ¢ Viing Tau c6
cong suét 2,5 triéu m2/nam trong nam 2017. Dy an nha may méi s& tao ra dong luc ting truong cho mang gach
granite, giip VGC mé rong mang ludi xudng khu vuc phia Nam.

L§ trinh sdn xudt gach ép ldt ciia VGC

Triéu m2/nam

11

2016 2017 2018 2019 2020
Dy 4n Phu Havanha 2 du, 4n mo rong ghay
may Viing Tau toi da cong suat

= Gach granite  ® Gach ceramic Gach porcelain
Nguon: VGC, VCBS tong hop va woc tinh

Péng luc cia mang ngdi  Chiing t6i duy tri quan diém tich cuwe doi véi nhom mgt hang gach ngéi dat sét nung dua trén nhitng luan diém
dat sét nung dén tir viéc sau
thay déi co cdu san phcfm,

tang san lwong ngoi va giam

san luong gach xdy, qua do

nang cao gia tr; doanh thu

va bién loi nhudn.

(1) San pham gach cotto la san phim c6 xu hudng bén va giir gia hon so voi gach granite va ceramic. Vé
mat cong dung, gach cotto dung dé lat san vudn, gia khé cao so vai 2 loai gach con lai, sir dung cho
nhitng du &n cao cAp va ho gia dinh c6 thu nhap cao. Theo d6, ching toi cho ring xu hudng gia ca va
tiéu thu cua gach cotto s& 6n dinh hon, mang tinh chat cua hang héa cao cip.

(2) San pham gach ng6i co wu thé vuot troi vé chit luong nho kinh nghiém san xuit 1au nam, va ngudn dat
sét chit lugng tét nhat ca nudce tai khu virc Ha Long.

(3) Tang cudng san xuat gach ngdi, giam san lugng gach xay. Giai doan 2 cua ké hoach chuyén dbi hoan
toan sang san xuat gach ng6i cia nha may Hoanh B s& hoan thanh, nang tong cong suat gach ng6i 1én
170 triéu vién QTC/ndm. Theo wéc tinh cia VCBS, vai chénh 1éch bién Igi nhuan gop gitta gach xay
(10%) va gach ngdi (30%) bién lgi nhuan mang ngoi dat sét nung s& mé rong thém 3% trong nam 2017
khi du &n chuyén doi hoan thanh.

Phong Nghién ciru va Phan tich VCBS




Va1 %

Vietcombank Securities

VGC — CAP NHAT PINH GIA Q1.2017

Mdng kinh xay dung du
kién sé thay nhom gach dé
tro thanh dong luc tang
trwong dan ddt trong nhiing

Chuyén doi co ciu gach xiy va gach ngdi
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Nguon: VGC, VCBS téng hep va dir phdng

(4) Tiang cong sudt tai nha may gach clinker giai doan 2. Giai doan 2 ciia nha may gach clinker tai Ha
Long dwoc ky vong hoat dong téi da cong suét trong nam 2017, dong gop thém 1 triéu m2 gach lat
(bao gom ca gach clinker va gach cotto) cho san lugng san xuat, tao ra doanh thu méi. Hién tai nha
may gach clinker chi san xuat 10% gach clinker do san pham méi chua duoc thi truong biét toi, cong
Suat con lai dé san xuat gach cotto. Ching tdi ky vong ty trong san xuat gach clinker (c6 gia béan cao
hon 20% - 30% S0 V&i cotto) s& tang dan qua cac nam khi dan duoc thi truong tiéu thu don nhan, dong
gop cho viéc mé rong bién lgi nhuan nho gia tri cao.

Co ciu sdn xudt gach lit cotto va clinker
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Nguon: VCBS du phéng

Theo d6, chung t6i dy bdo mang ngoi dat sét nung tiép tuc ting trudong 12% vé mat doanh thu trong nam 2017
dwa trén (1) gia ban gach lat chuyén dich tang dan khi ti 1& gach cotto trong tiéu thy tang 1én, (2) cong suit bd
sung dén tir day chuyén gach clinker giai doan 2 hoat dong t6i da cong suat.

Pau ra kinh LowE di dwoc bao tiéu 90%. VGC hién dang 1a mét trong nhiing nha san xuat kinh xay dung
hang dau Viét Nam véi cong suat 2 triéu m2/nam, c6 gia ban thap hon so vai cac doanh nghiép nudc ngoai (chi
bang khoang 60% theo chia sé tir lanh dao doanh nghiép), cling chat lugng twong duong. Ngay khi nha may
kinh LowE khanh thanh, VGC da ki duoc 2 hop dong 16n véi san lugng tiéu thu dat 2 triéu m2/ndm véi 2 nha

Phong Nghién ciru va Phén tich VCBS
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nam toi.

Tang ndng luC San xudat s
vé sinh tgi nha may sir My
Xuén, mg rgng thi truong
xuong phia nam

Doanh thu khu cbng
nghi¢p tang truong khd
quan nho viéc hoan thanh

san cung cap va gia cong kinh 16n 12 Eurowindow va Sado Group.

Chung t6i cho rang, vi thé dam phan ciia VGC ddi vai 2 khach hang nay 1a cao hon vi (1) san phdm trong nudc
san Xuét véi gia ré hon nho chi phi nhan cong thap, cong nghé tuong duong, (2) thué nhap khau ddi vai cac san
pham kinh ndi quang hoc va kinh gia cong 1én téi 30% nhu thong ké dudi day:

Tén san pham Higp dinh Thué suat nhap khau
VCAFTA (Viét Nam — Chile) 5%
Kinh néi khdng cot thép
con lai 0%
ATIGA va AANZAFTA 5%
Kinh ndi cét thép AKFTA 20%
VJEPA va VCFTA 30%

Nguon: Tong cuc hdi quan, VCBS téng hop

Theo d6, ching ti ki vong nha may kinh LowE Binh Duong c6 thé hoat dong véi cong suat huy dong dat toi
hon 90% dé c6 thé dap ung nhu cau Ién tir cac khach hang noi dia. Gia ban kinh Low-E c6 thé duoc giir viing,
tham chi cao hon khi gia nguyén liéu ting bai VGC c6 vi thé dam phén cao s& chuyén bot mot phan chi phi ting
1én sang khach hang thong qua chinh sach tang gia ban.

Mgt bang gia kinh xay dung dwoc die béo tiép tuc duy tri 6 mic cao do nguén cung dang thiéu hut. Hién nay
nang lyc san xuat cua cac doanh nghiép kinh noi dia dang & mirc thap do 2 nha may 16n lién tiép ding 1o dé sua
chira ngudi. Cu thé, nha may kinh Trang An dirng hoat dong trong 2016, sau khi nha may nay di vao hoat dong
trong nam 2017, nha may kinh Viét Nhat lai ding dé sira chira. Theo d6, ngudn cung kinh trong nuéc s& tiép tuc
thiéu hut trong hét nam nay. Trong diéu kién cac nha may kinh khac nging sira chita, VGC c6 thé nhanh chéng
vuot 1én ting cong suét chiém thém thi phan.

Mgt hang kinh siéu trdng sé la diém nhén trong nam 2018-2019 ciia mang kinh xay deng. Trong nam 2018,
theo ké hoach, du an kinh siéu tring tai nha may Pap Cau s& di vao hoat dong, bd sung cong suét 8 triéu
m2/ndm san pham kinh siéu tring tai thi truong phia Bac. Ban ldnh dao cia VGC kha ty tin va kha ning tiéu
thu cua san pham nay bai nhitng nha dau tu pin nang luong mat troi (sir dung kinh siéu trang 1am nguyén liéu)
tir Trung Quéc dang dau tur nha may tai Viét Nam vai cong suét tiéu thy khoi diém dat khoang 2 triéu m2/nam.
Theo d6, v6i dau ra dwoc dam bao mot phan, du &n nha may kinh siéu tring du kién s& chay khoang 50% cong
SUit trong nam t&i, dong gop khoang 400 ty doanh thu ting thém trong nim 2018 va khoang 800 ty doanh thu
trong nam 2020 khi dat t6i da cong suat.

Tdng cong sudt sdn xudt s vé sinh — sen voi tao ra dong lwe ting truwéng trong nam 2017. Hién nay, tit ca
day chuyén san xuat sir vé sinh — sen voi da hoat dong tdi da cong suit. Theo do, viéc hoat dong nha may méi
tai Binh Duong sé& tao ra ngudn doanh thu méi. Nha may Binh Duong c6 cong suat 750.000 bo/nam du Kién
hoat dong vao giita nim 2017. Gia dinh nha may s& hoat dong cham hon ké hoach 1 quy, va cong suat ban dau
dat 70%, chung t6i wdc tinh nha may méi sé dong gop thém 150.000 bo san pham cao cap mai cho dong san
pham st vé sinh — sen voi, twong (g véi mic ting truong doanh thu udc dat 22% yoy

Trién khai KCN Yén Phong mé rgng tgo ra nguén thu méi cho mang BPS KCN. Trong s6 cac khu cong
nghiép méi mo ciia VGC, chung t6i danh gia cao nhét trién vong KCN Yén Phong mé rong (Yén Phong 2) boi
(1) vi tri dia ly gan trung thm TP. Ha Noi (40km), c6 cac dudng cao toc ndi dén cang va san bay, (3) ty 1¢ lip
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KCN Yén Phong mé réng day con rat thap, va gia thué ré so véi cac khu vuc 1an can va khu vgc mién Nam.

VGC dy kién sé thu 700 ty dong tien thué dat tir Samsung trong ndm 2017. Samsung 1a mot trong nhiing khéch
hang 1au doi ciia VGC. Trong thoi gian ti, Samsung tiép tuc ma rong hoat dong san xuat tai Viét Nam, va tiép
tuc mo rong hoat dong tai KCN Yén Phong 2. Hién tai, VGC cho biét Samsung da duoc cip phép dau tu va ky
két hop dong thué 60 ha dat, va s& tra 700 ty dong trong nim 2017 cho VGC, doanh thu s& duoc phan bo déu
qua cac nam.

BDS nha ¢ dw kién khoi BDS nha 6 chua f‘é nhiéu khé‘i’ sdc ,trong\ ndam nay, dilezm-i:o‘i loi nflug'm tap trung Kdo ndam 201{!-’2019. Hi@tn
nay, VGC dang trién khai mot s6 du 4n nha & cao cap cd trién vong tich cuc. Tuy nhién, theo du kién, s6 du &n

sic tré lai trong 2019. ° O R X i
nay s€ hoan thanh sém nhat vao cuéi nam 2017. Theo d6, phan I6n doanh thu sé duoc ghi nhan trong nam 2018.

Thoai vén tai cac cong ty Thodi vén tgi cac cong ty con hogr déng khong hiéu qud. Theo chi truong tai PHCD thudng nién dau nim

con khéng hiéu qua. 2016, VGC s& thoai von khoi cac cong ty con hoat dong khdng hiéu qua nham giam thiéu ganh nang quan ly.
Hién tai, VGC da hoan tét thodi vbn hoan toan tai CTCP Viglacera Pong Tridu va dang chao ban ¢ phan tai
CTCP Co khi va Xay dung Viglacera. Theo 1§ trinh, VGC s& tiép tuc thoai vin tai cac cong ty CP Bé Hién, CP
Tur Liém, va CP Ha Long I.

PINH GIA

Gia dinh dw béo Chung toi dwa ra du bao doanh thu d6i mang VLXD 2017 ciia VGC theo nhiing gia dinh sau:
Gach 6p lat. San lugng gach p lat tiéu thu khdng c6 nhiéu bién dong do cong suat dat t6i da, ting truong san
lwong dén tir giai phéng tdn kho gach granite, va du an nha may granite méi tai Viing Tau. Gia ban gach giam
din qua cac nam. Nam 2018, du 4n nha may gach Phd Ha san xuat gach porcelain cong sut 5 triéu m2/nam di
vao hoat dong.
Ngéi dit sét nung. Giam san lrong gach xay 30 triéu vién theo 16 trinh giai doan 2 cua dy &4n chuyén d6i nha
may gach Hoanh B, tang san lugng gach ng6i, bién lgi nhuan tang thém 3%. Day chuyén gach clinker san xuét
10% gach clinker va 90% gach cotto. Chung t6i tang dan ti trong cua gach clinker trong san xuat qua cac nam.
Kinh xay dung. Tiéu thu 2,07 triéu m2 kinh LowE, dap rng nhu cau cia 2 khach hang Ion la Eurowindow va
Sado, gia ban dat 12 USD/m2. San lugng Kinh tring tang 10% khi du 4n nha may kinh trang Bic Ninh va Viing
Tau cuing di vao hoat dong trong cudi nim 2017.
S vé sinh — sen voi. Nha may st Binh Duong di vao hoat dong trong gitra quy 3/2017, huy dong 70% cong
suét tbi da trong nam 2017. Gia ban san phdm méi cao hon cac san pham cii tir 10% -20%.
BDS khu cdng nghiép. Trong giai doan 2017-2022, VGC s& ghi nhan doanh thu chi yéu tir 2 khu céng nghiép
Yén Phong mé rong va Bong Vin 4. Trong d6, gia cho thué cua 2 khu cdng nghiép nay s& tang khoang 3%/nam
do gi4 khoi diém cho thué cua VGC hién dang & muc thip nham thu hit dau tu.
BDS nha é. Bén thoi diém dau nam 2017, cac du &n ton dong ciia VGC van con khoang 2.058 ty dong doanh
thu chua ghi nhan, phan bé trong ndm 2017 — 2019. Chlng tdi lya chon ti I¢ phan bo trong 3 nam téi & mic
50% - 35% - 15% theo ké hoach cua doanh nghiép.
Dudi day 1a két qua dy phong loi nhuan qua cac nam ciia VGC tir 2017 — 2022:

Béo c40 KQKD (don vi: ty ddng) 2017E 2018E 2019E 2020E 2021E 2022E

Doanh thu 9.299 9.850 12.269 12,585 12.951 13.315
GVHB (6.966) (7.326) (9.188) (9.637) (9.811) (10.044)

Loi nhun gop 2.333 2.524 3.081 2.948 3.140 3.271
Chi phi ban hang (604) (640) (798) (818) (842) (865)

Phong Nghién cau va Phan tich VCBS




VCBSV VGC - CAP NHAT PINH GIA Q1.2017

Vietcombank Securities

Chi phi QLDN (558) (591) (736) (755) (777) (799)
EBIT 1171 1.293 1.548 1.375 1.521 1.607
Doanh thu tai chinh 42 108 139 124 129 176
Chi phi tai chinh (189) (215) (191) (164) (154) (145)
Loi nhuan khac (25) (25) (25) (25) (25) (25)
Loi nhuan tir céng ty lién doanh, lién két
LNTT 1.023 1.186 1.496 1.335 1.496 1.638
Chi phi thué TNDN (206) (239) (301) (270) (302) (331)
LNST 817 947 1.195 1.066 1.194 1.307
Loi ich ciia ¢ dong thiéu sb (165) (191) (241) (216) (242) (265)
LNST ¢b dong cong ty me 653 756 954 850 952 1.043
L3i co ban trén ¢b phiéu (ddng) 1.545 1.613 2.034 1.819 2.038 2.229

Dy phéng doanh thu cac mang: (don vi: ty ddng)

Bét dong san 1,029 720 2,094 1,385 1,190 1,190
Kinh Xay dung 1.441 1.617 2.145 2.252 2.584 2.731
St vé sinh 993 1,185 1,689 1,745 1,755 1,763
Gach bp lat 2,134 2,383 2,859 3,381 3,437 3,493
Ngoi sét nung 2,203 2,267 2,318 2,396 2,392 2,388
Khu cong nghiép 1,094 1,212 628 809 884 935

Khac 405 466 536 616 709 815

Téng 9.299 9.850 12.269 12.585 12.951 13.315

Phwong phap chiét khdu Chilng tdi sir dung phuong phap chiét khdu FCFF cho VGC. Tuy nhién, trong co cau doanh thu ciia VGC c6
dong tién két hep véi  khoang 30% dén tir bat dong san nha ¢ va khu cdng nghiép. Bai vay ching toi khdng tinh gia tri sau nam 2022
EV/EBITDA: cia VGC bang gia dinh dong tién ting trudng vinh vién, thay vao d6 chiing t6i sir dung dinh gia EV/EBITDA

Két hop chiét khdu dong tai nam 2022 dé lam gié tri ‘terminal value’.

tien trong ngan han va
EV/EBITDA cho dinh gia
gia tri sau cung (sau 2022)

Gia tri cia VGC theo DTT 9.298.858  9.850.061  12.269.477  12.584.545  12.950.754  13.315.190

phuong  phap — nay d{“ EBITDA 1.779.393  2.055.361  2.399.351  2.257.740  2.446.625  2.519.643

18.300 dong/cp sau phét

hanh. LNST 824.399 955.612  1.205230  1.078.062  1.207.720  1.323.266
Lai vay sau thué 151.451 171.965 152.577 131.053 123.423 115.617
Lgi nhuan hoat d¢ng 975.849 1127577  1.357.807  1.209.115  1.331.143  1.438.883
Cong: Khéu hao 559.581 645.890 702.092 746.346 782.697 721.039
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Trir: Pau tw TSCH -1.298.029  -782.362 -816.264 -836.928 -490.117 -511.844
Thay di vén luu dong -337.209 -140.355 -362.566 -390.354 260.671 299.261
FCFF -99.807 850.751 881.070 728.179 1.884.394 1.947.340

Dé dinh gi4 ‘terminal value’ chiing t6i sir dung ty 1¢ EV/EBITDA cua cac doanh nghiép trong khu vuc chau A —
Thai Binh Duong, hoat dong trong nganh bat dong san va kinh doanh vat liéu xay dung. Bdng thoi, dé can bang
su chénh léch vé& mat bang EV/EBITDA gitra céc thi truong, chdng tdi thuc hién diéu chinh lai hé sb
EV/EBITDA cua tirng doanh nghiép trong danh sach theo ty sb giita EV/EBITA cua VNindex va EV/EBITDA
cua chi s6 ching khoén tai nuée ma doanh nghiép dé dang hoat dong.

9934 TT equity 13.352 23,63% 5,33% 5,51x 1,11 6,09x
AMFG 1 equity 5.504.890 12,69% 16,34% 5,40x 0,93 5,00x
002000 KS equity 710.714 - 7,94% 6,49x 1,43 9,27x
KPDL IN equity 25.617 23,16% 26,92% 8,56x 0,85 7,31x
ASIAN IN equity 9.498 33,37% 9,28% 7,11x 0,85 6,07x
GRLM IN equity 8.708 30,50% 12,80% 11,10x 0,85 9,47x
SSIA 1J equity 7.195.448 34,13% 14,81% 6,05x 0,93 5,61x
SYNTEC TB equity 9.523 17,94% 16,71% 6,71x 1,17 7,83x
EEI PM equity 20.203 22,03% 9,68% 6,80x 0,84 5,74x
Trung vi 6,09x

Vi mic EV/EBITDA dat 6,09x, chiing t6i thuc hién dinh gia VGC nhu bang sau: (don vi: triéu dong)

WACC (Rf = 5,06%. Beta = 0,55, MRP = 12,09% 9.7%
Chiét khu dong tién 2017 — 2022 2.975.856
Ty 1¢ EV/EBITDA ép dung cho nam 2022 6,09x
Gia tri sau cing = EBITDA (2022)* 6,1x 15.337.956
Gia tri hién tai cia gia tri sau cung 8.817.391
Gia trij tip doan 11.793.247
Trur: Vay ng rong -3.979.053
Gia tri von chii s¢ hiru 7.814.195
S6 lwong ¢b phiéu sau phat hanh (triéu) 427
Gia tri mdt cb phiéu (sau phat hanh) 18.300

Pinh gia4 bing phwong Vi VGC la doanh nghiép cé ké hoach tra c6 tirc kha rd rang theo muc tiéu 5 nim. Chung t6i danh gia cao kha
phap chiét khau dong cé ning ké hoach co tic tién mat cua doanh nghiép sé dugc thuc hién do dya trén trién vong tang truong LNST dat
tirc: khoang 13%/nam (trung binh liiy ké) theo dy phéng, cing véi viéc cd dong kiém soat 1a Bo Xay dung van s&
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Gia trj theo chiét khdu dong  tiép tuc ndm giit trén 51% cho téi nam 2020 ¢6 xu hudng mudn duy tri ¢o tic tién mat déu dan hang nam.

Co tike dat 15.680 donglcp

Ty 1¢ cd tire gia dinh 9,5% 10,0% 10,5% 11,0% 12,9% 14,2%

LNST dy phong 824.399 955.612 1.205.230 1.078.062 1.207.720 1.323.266

Cé tirc trara 405.650 427.028 497.729 521.431 611.496 673.120

B6 sung VCSH 1.698.968 806.869 420.551 495.046 351.419 401.367
Tur loi nhudn gitr lai 138.968 336.869 420.551 495.046 351.419 401.367
Tuw phat hanh thém 1.560.000 470.000 0 0 0 0

VCSH cubi ky 5.651.646 6.458.515 6.879.066 7.374.112 7.725.531 8.126.898

ROE 14,6% 14,8% 17,5% 14,6% 15,6% 16,3%

Trung binh ROE 5 nim 15,01%

Ty 1¢ ting truwéng cb tire 3%

Dinh gia bang chiét khiu dong ¢ tic, vai ty 1é chiét khau 11,67%

Gia tri hién tai clia gia tri sau cung 4.597.515
Gi4 tri hién tai ciia dong cb tirc 2.097.738
Gid tri vén chii sé hitu 7.362.195
S6 luong ¢b phidu sau phat hanh 427
Gid tri 1 6 phiéu sau phat hanh 15.680

Pinh gi4 bing phwong Vity Ié P/E cua cic doanh nghiép thé gici & muc kha cao so voi cac doanh nghiép trong nude, dong thoi sy
phap so sanh hé sb P/E: khéc biét trong nguyén tic ké toan st dung tac dong truc tiép 1én EPS nhiéu hon so véi EBITDA, vi vay, chling
t6i str dung danh muc céc doanh nghiép trong nudc théa mén cac yéu té (1) hoat dong trong nganh vat liéu xay

Gia muc tiéu wdc dat 11.739 . A : .
we tieniroe ad dung hoac bat dong san, (2) c6 vi thé dau nganh dé so sanh véi VGC:

donglcp véi mice P/E dat

8,09x.

CVvT 7,27X
GMX 8,13x
NHC 7,43%
HT1 9,38x
KBC 13,70x
LHG 3,36X
IDV 7,5%
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SZL 7,95x
Trung binh 8,09x

Véi mic LNST duy phong cho ndam 2017 dat 824,4 ty ddng, EPS du phéng wdc dat 1.545 dong/cp (tinh theo 427
triéu ¢ phiéu). Gia dinh VGC sg trich 5% quy khen thuong phic lgi, mac gia muc tiéu bang phuong phap so
sanh P/E dat 11.739 ddng/cp.

Tong hop 3 phwong phap  Ghi chi vé phan bé ti trong phwong phdp dinh gia:

Gia myc tiéu sau phat hanh  Chung t6i khong wu tién sir dung phuong phép P/E boi VGC dang trong giai doan dau tu , lgi nhuan nam 2017

wore dat 15.678 donglcp chwa phan anh hét tiém niang ciia doanh nghiép trong nhimng niam téi, déng thoi dot phat hanh ¢ phiéu lon dién
ra khién cho EPS giam quéa nhanh, pha loing téc d¢ ting truong manh mé trong 2017. Do d6, VCBS coi
phuong phap so sanh P/E nhu mét dinh gia ngan han tham khao véi ti trong thip nhat.

Bén canh d6, phuong phap chiét khiu dong tién FCFF mic du dugc wdc tinh trén co sé than trong, song nhirng
gia dinh trong ghi nhan két qua kinh doanh mang BBS 1a kha phirc tap va khong thuc sy phi hop dé dua vao
md hinh, do d6 ching t6i khic phuc bang cach két hop véi phuong phap EV/EBITDA dé tinh gia tri sau nim
2022.

Cudi cung, chang t6i wu tién phuong phap chiét khau cb tirc boi dong tién tir ¢ tuac 1a kha chac chan trong
nhitng nam téi, c6 thé phan anh sy hap dan cua VGC trong dai han ddi voi nhitng nha dau tu co ban.

Chung t6i dua ra ti trong cua 3 phuong phap nhu bang dudi day

FCFF + EV/EBITDA 18.300 30%
Chiét khiu c6 ticc DDM 15.680 50%
So sanh P/E 11.739 20%
Téng hop 15.678 100%

Chung t6i dwa ra gid muc tiéu cho VGC dat 15.678 dong/cp sau khi phdt hanh trong nim nay.
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao c4o nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mic can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE
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