BAOVIET - Securities

Nganh Xay dwng
Béao cao cap nhat

Thang 8, 2023

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 54.325
Gi4 thi trwong (28/8/2023) 45.700

Loi nhuan ky vong 19%

THONG TIN CO PHAN

HSX
25.902-66.905
20.490 ty ddng
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Vvén héa

SL cb phiéu lvu hanh 448.350.000
KLGD binh quan 10 ngay 965.816
% s& hiru nwéc ngoai 5,03%
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Beta 2,18
BIEN PONG GIA
VND/CP Cb phiéu
80,000 6,000,000
60,000 4,500,000
40,000 3,000,000
20,000 W m 1,500,000

YTD 1T 3T 6T
11,5%
8,4%

VGC 29,6% -6,0% 34,2%

VNIndex 15,1% -1,3% 13,8%

Chuyén vién phan tich
Nguyén Blrc Hoang, CFA
(84 24) 3928.8080 ext.212

hoangnd@bvsc.com.vn

Toéng Cong ty Viglacera - CTCP
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Nhiéu tiém nang v&i quy dat KCN Ién

Két qua kinh doanh ctia VGC dw b&o giam trong nam 2023 nhwng ky vong
s& phuc héi lan lwot 25% y/y va 134% yly trong nam 2024 véi déng lwc chinh
la mang BDS. Doanh thu tr madng BDS Khu céng nghiép dy kién tdng manh nhe
tang dién tich cho thué 1én 250 ha (+35% y/y). Mang VLXD ciling dwoc ky vong
hdi phuc tré lai nhe thi trwérng BBS dworc thao g& khé khan va cac hoat dong xay

dwng dan dwoc khéi dong lai tr ndm 2024.

VGC la mét trong nhirvng doanh nghiép cé quy dat Khu cdong nghiép (KCN)
I&n nhat tai Mién Bac c6 vi tri thuan lgi va gia chao thué cao. VGC c6 KCN
tai Bac Ninh nhw Yén Phong IIC, Yén Phong MR, Thuan Thanh déu con dién tich
I&n, gia chao thué cao. Bac Ninh gan véi tam giac trong diém kinh té Ha Noi —
Hai Phong — Quang Ninh, dang dan dau mién Bac v&i tong dién tich khai thac
KCN khoang 6.847ha vé&i lwong dat cong nghiép st dung la khoang hon 2,000ha,
ty 1& 14p day khoang 58,91%.

Doanh thu tir mang BDS Khu céng nghiép dw kién ting manh trong ndm
2024 nhé tang dién tich cho thué lén 250 ha (+35% yly) do bt dau mé ban méi
KCN Thuan Thanh | va KCN Tién Hai — Thai Binh. Gia ban d kién tai KCN Thuan
Thanh | nay vao khoang 120 USD/m2/ky thué (c6 thé thay dbi tly theo vi tri va
dién tich cta khu dét).

KQKD mang VLXD dw b&o héi phuc trong ntra cudi nam 2023 va 2024. Bién
loi nhuan cta cac mang VLXD sé cai thién du di tiéu thu van gap kho khan. Ca
4 Iinh vue gach 6p, gach ngéi, kinh va str, sen voi déu c6 KQKD hdi phuc nhé thi
trwdng BDS va cac hoat dong xay dwng dan dung hdi phuc; gia cac NVL dw béao

ha nhiét va gia ban cac s&n pham VLXD téng tr& lai.

Mang kinh va gach 6p lat cta VGC c6 nhiéu tiém ning tang trwéng cong
suat trong twong lai. VGC dang c6 ké& hoach trién khai giai doan 2 nha may
Kinh néi siéu trdng Phi My véi cong suét khoang 56,8 triéu m2/ndm. Néu nha
may nay di vao hoat ddng sé gip quy md san xuét kinh ctia VGC ting 60% so

v&i cong suét hién tai.
Khuyén nghi

VGC la doanh nghiép cé quy dat KCN I&n va dw kién cé ghi nhan lgi nhuan Ién
tr dién tich cho thué trong twong lai. Ngoai ra, mang VLXD ky vong sé& phuc hoi
trong ntra cudi ndm 2023 va ndm 2024 nho thj tredng BDS va hoat dong xay
dwng dworc thao g& khd khdn. Chang téi danh gia VGC la mét doanh nghiép tiém
nang, khuyén nghi cho VGC |a OUTPERFORM v&i gid muc tiéu 1a 54.325
déng/cé phiéu, cao hon gia déng ctra ngay 28/8/2023 |a 19%.
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Dw phong KQKD 2023 va 2024

Chung t6i dw phéng doanh thu va LNST nam 2023 cta giam lan lwot -10% y/y va -40% yly.
Nguyén nhan chinh cla sw sut gidm la do KQKD ca 2 mang VLXD va BDS déu suy gidm so voi
cuing ky. Béi véi mang VLXD, thi trwdng BDS va xay dwng gap nhiéu khé khan khién nhu cau
tiéu thu cac thiét bj trong qué trinh hoan thién nhw gach p, gach ngéi, kinh va sen voi, s déu
gidm. D&c biét, gia kinh cling gidm manh khién bién lgi nhuan mang kinh wéc tinh giam tir 30%
xubng khodng 6%. Dbi v&i mang BDS, dw an Bang Xa 2 da ghi nhan hau hét doanh thu trong
nam 2022 va khdng con ghi nhan nhiéu trong 2023 khién KQKD mang BDS suy giam.

Nam 2024, ching ti ky vong DT va LNST cta VGC phuc hdi phan luwot 25% yly va 134% véi
doéng lwc chinh 1a mang BDS. Doanh thu tir mang BDS Khu céng nghiép du kién tang manh nhe
tang dién tich cho thué lén 250 ha (+35% yly) nh& bat ddu mé ban méi KCN Thuan Thanh | va
KCN Tién Hai — Thai Binh. Mang VLXD ciing dwoc ky vong hdi phuc tré lai nhé thj trwéng BDS

duwoc thdo g& kho khan va cac hoat dong xay dwng dan dwoc khéi dong lai ttr ndm 2024.

Nam (Dvt: ty déng) 2024 2023 yly 2024 yly
Doanh thu 14.592 13.071 16.369 -10,4% 25,2%
Mang BDS 4.802 3.881 6.786 -19,2% 74,9%
Gach 6p lat 3.587 3.602 3.687 0,4% 2,4%
Kinh, guwong 2.895 2.531 2.657 -12,6% 5,0%
Gach, ngoi dat sét nung 1.695 1.610 1.642 -5,0% 2,0%
S, sen voi va phu kién 1.089 855 920 -21,4% 7,5%
Loii nhuén gép 4.238 3.139 5.393 -25,9% 71,8%
Mang BDS 2.041 1.786 3.602 -12,5% 101,7%
Gach 6p lat 676 651 782 -3,6% 20,1%
Kinh, gwong 873 157 399 -82,0% 153,4%
Gach, ngéi dat sét nung 197 177 197 -9,9% 11,3%
S, sen voi va phu kién 377 284 307 -24,7% 8,1%
LNST 1.728 1.036 2.425 -40,1% 134,2%
Bién gop 29,0% 24,0% 32,9%
Bién rong 11,8% 7,9% 14,8%

Quy dat Khu céng nghiép Ién, vi tri thuan |, gia chao thué cao

VGC la mét trong nhirng doanh nghiép c6 quy dat Khu cdng nghiép (KCN) I&n nhét tai Mién Bac.
Phan dién tich KCN thwong phdm con lai cia VGC wéc tinh khoang 1.139 ha. Tinh Bac Ninh
gan véi tam giac trong diém kinh té Ha Noi — Hai Phong — Quang Ninh. Cac KCN tai B4c Ninh
néi chung cling nhw KCN cla VGC tai B&c Ninh néi riéng, déu wu tién phat trién cac nganh ché

bién ché tao, dién t&r, cdng nghiép cdng nghé cao.
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hoach quy hoach
Yén My 280,0 204 136 130 33,5%
Yén Phong Il C 219,2 148 29 192 109 100  26,4%
Thuan Thanh | 262,7 181 164 89 181 120 0,0%
Pha Ha | 350,3 273 43 307 160 80  41,4%
Tién Hai - Thai Binh 466,0 191 159 134 149 80  22,0%
Phong Dién Hué 284,0 217 0 284 181 30 16,6%
Hai Yén 182,0 137 77 105 79 46 42,3%
Yéu Phong MR 313,9 227 5 310 94 130  58,6%
Dong Mai 313,0 126 0 167 50 56  60,0%
Téng céng 2.671,1 1.704 477 1.588 1.139

Téc dd chao thué KCN trong 2023 van 6n dinh

Hai hop déng Ién trong 2023: Tap doan BYD c6 thé tiép tuc dau tw mé rong san xuét, kinh
doanh t&ng vén dau tw tai dw &n BYD Viét Nam thém 183,7 triéu USD dé dau tw san xuét linh
dién dién tt tai KCN Pha Ha; di vao hoat ddng tir ndm 2024. Dy kién néu nhw quyét dinh dau tw,
dién tich ky tai Pha Ha v&i BYD vao khoang 40ha. Geleximco ky MOU xay dwng nha may san
xuét, 13p rap 6 t6 tai KCN Tién Hai véi quy md 50ha téng mirc dau tw 800 triéu USD. Hién tai van

dang trong giai doan dam phan vé gia.

BVSC du bao doanh thu trong ndm 2023 ctia VGC tlr mang KCN véi tdng dién tich ghi nhan dw
kién 185ha, trong dé 6T d4u ndm da ghi nhan dwoc 65ha.

Gia trihep déng cac KCN cua VGC trong twong lai (dv: ty dong):

7000
6000

5000
4000

3000 . [

2000
1000
, == = = BH H BEH B
2023 2024 2025 2026 2027 2028 2029
mYén My Yén Phong Il C Thuan Thanh |
Pha Ha | mTién Hai - Thai Binh = Phong Dién Hué
mVimariel - Phat trién ha tAng ®Hai Yén ® Yéu Phong MR
mDoéng Mai

Nguén: BVSC wéc tinh
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Mang VLXD: khé khan trong nam 2023, héi phuc tré lai nam 2024

Nam 2023, mang VLXD du bao c6 DT va LNG dat 1an lwot 8.598 ty dong (-7% yly) va 1.349 ty
ddng (-40% yly). Ca 4 mang VLXD chinh ctia VGC la S, sen voi; Gach ngéi; Gach ép lat; Kinh
déu c6 KQKD suy gidm. Nguyén nhan chinh: (1) Mang BDS van dang gap kho khan khién nhu
cau tiéu thu cac s&n phdm hoan thién noi that suy gidm; (2) Gia ban kinh gidm manh thei diém
dau nam do ap lwc canh tranh I&n tir kinh xay dwng nhap khau Trung Quéc vi chi phi van chuyén

dwéng bién gidm; (3) Gia NVL san xuét tiép tuc téng trong nam 2023.

Mang (Bvt: ty dong) 2022 2023F Co s& dw bao

LI 3.587  3.602 11 tryeing BDS kho khan, tuy nhién XK dwoc ddy manh.

Gach ép lat  Loi nhuan gop 676 651 - Gia than chiém khoang 25-30% gia thanh, gia than ndi dw bao
L o ey A
Bién gop 18.8% 18.1% tang 10% y/y trong 2023 gay ap Iwc I1én bién Igi nhuan.
Doanh thu 2.8905 2.531 - Gia kinh gidm sau thdi diém dau ndm do kinh gia ré Trung Quéc
Kinh Lo nhuAn g nhap tran vé Viét Nam khi gia van tai bién giam xuéng.
inh, gvong Leinhuangop 873 187\ sk BDS va xay dyng gap kho khan.

Bién gop 30,2%  6,2% - VGC budc phai ha gia ban san phdm dé co thé tranh tdn kho I&n.
Doanh thu 1.695 1.610 - Giathan nhién liéu dw bao tang 10% y/y gay ap lwc [én chi phi san
Gach. nad xuét trong ndm 2023.
2 M99 | i nhuan gop 197 177 - Canh tranh khoc liét vé gia ban.

dat sét nung
- Tuy nhién, nho viéc TQ da m& clra tré lai nén hoat dong giao

Bién gop 11,6% 11,0% thwong, ban hang sang TQ héi phuc tr& lai.

Doanh thu 1.089 855 . Nhu cAu tiéu thu trong nwéc yéu nhing VGC dinh hwéng day
S, sen voi . manh hoat dong XK.

Lei nhuan gép 377 284

va phu kién - Céac san pham chiju canh tranh I&n tir cac s&n phadm trong nwéc

Bién gop 34.6% 33,2% Vanhap khdu ttr Trung Quéc.

Chuing t6i ky vong KQKD tiép tuc phuc hdi trong nam 2024. DT va LNST cGia mang VLXD dy b&o
dat 1an lwot 8.906 ty ddng (+3% yly) va 1.684 ty ddng (+32% yly). Ca 4 linh vuc gach p, gach
ngdi, kinh va s, sen voi déu c6 KQKD héi phuc nh& cac dong lwc chinh: (1) Thi truéng BDS va
cac hoat dong xay dwng dan dung ky vong hdi phuc trong 2024; (2) Gia cac NVL dy bao khong
con tdng manh niva va c6 thé ha nhiét, trong do gia than noi dia dw bao khéng con tang gia; va
(3) Gia ban cac san phdm VLXD héi phuc khi m&rc canh tranh khéng con gay gét khi hang ton

kho cao nhu giai doan dau ndm 2023.
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Co cau doanh thu mang VLXD Co cau lgi nhuan gop mang VLXD
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Nguédn: BCTC VGC, BVSC dw béo
Mang kinh va gach 6p lat: tiém nang tang trwéng cdng suat trong
twong lai

Hién VGC la doanh nghiép san xuét kinh xay dwng I&n nhat Viét Nam véi quy md 94,9 triéu
m2/ndm va chiém khoang 42% thi phan kinh tiéu thu tai Viét Nam. VGC hién van dang co ké
hoach trién khai giai doan 2 nha may Kinh néi siéu trdng Phi My v&i cong suét khoang 56,8 triéu
m2/ndm. Néu nha may nay di vao hoat dong sé giip quy md san xuét kinh cia VGC tang 1&n

151,7 triéu m2/nam, tang 60% so v&i cong suat hién tai.

VGC d3 thwe hién mua va cai tao Nha may gach Viglacera Eurotile v&i cong suét 9 triéu m2/nam
vao ndm 2021, nang téng cdng suét gach 6p lat ciia VGC lén 37 triéu m2/nam, tang 32% so v&i
cobng suat trwdc do 1a 28 trieu m2/ndm. Nam 2022, nha may bét dau di vao hoat ddng va cé san

pham, tbng san lwong san xuit ndm 2022 |a 31,6 triéu m2, cdng suét 85%.

160 Coéng suat nha may (triéu m2/ndm) Céng suét gach &p lat
r (triéu m2/nam)
w7 Coké
120 PEG - GD2 hQGCh BVIH ©TLT =VIT
56.85 dau tw
40
100 A <
80 PFG - GD1 30
37.9
60 Pang 20
CT TNHH kinh néi VN hoat
20 . Kinh néi Viglacera, 26 0 2021 2022
0 J

Nguén: BCTC VGC, BVSC dw bao
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binh gia

Chung t6i dinh gia VGC dwa trén phwong phap phwong phap gia tri tai san rong (RNAV).

: SIS Gia tri
Chi tiéu (ty déng) congtyme L. gid |gi Ch thich
Q2/2023
TONG TAI SAN 14.449 31.503
Tai san ngan han 4.186 4.349
- Tién va tuong duong tién 1.222 1.222
- D4u tw tai chinh ngdn han 3 3
- Phéi thu ngén han 802 802
- Hang tén kho 1.881 2.044  Danh gia lai phdn NOXH
- Tai sén ngén han khéc 279 279
Tai san dai han 10.264 27.154
- Phéi thu dai han 218 218
- TSCh 1.709 1.709
- BPS Déu tw va Tai sén d& dang dai han 4.892 13.876 Gia tri BBS KCN tang thém
- DAu tw tai chinh dai han 3.296 6.045  Danh gia lai cong ty con
- Gia tri cac céng ty hoach toan phu thuéc 5.158
- Tai san dai han khéac 148 148

Dinh gia NAV

Tbng tai san sau khi dinh gié lai ty déng 31.503
- No phai tra ty ddng -7.146
Gia tri thi trwdng ctia vén chi sé& hiru ty déng 24.357
Sé lwgng cb phan pha lodng téi da cb phan 448.350.000
Gia c6 phan ddng/cd phan 54.325

Khuyén nghi

VGC la doanh nghiép c6 quy dat KCN I&n va dy kién c6 ghi nhan lgi nhuan Ién tir dién tich cho
thué trong twong lai. Ngoai ra, mang VLXD ky vong sé phuc héi trong nira cudi nam 2023 va nam
2024 nho thi trwdng BDS va hoat dong xay dwng dwoc thdo g& kho khan. Chung téi danh gia
VGC |a mét doanh nghiép tiém nang, khuyén nghi cho VGC 1a OUTPERFORM véi gid muc tiéu
la 54.325 déng/cé phiéu, cao hon gia dong ctra ngay 28/8/2023 1a 19%.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND)

Doanh thu

Gia vén

Loi nhuan gdp

Chi phi ban hang

Chi phi quan ly doanh nghiép
Doanh thu tai chinh

Chi phi tai chinh

L¢i nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Tdng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

(of TR {T1T]

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuan

ROA

ROE

Chi tiéu co’ cau vén
Tbng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén méi cd phan
EPS (ddng/cd phan)

Gia tri s sach (ddng/cd phan)

2021 2022 2023F 2024F
11.194 14.592 13.071 16.369
-8.322 -10.354 -9.932 -10.976

2.873 4.238 3.139 5.393

-671 -936 -784 -1.050

-749 -912 -719 -1.023

190 86 124 133

-206 -324 -336 -301

1.224 1.728 1.036 2.425

2021 2022 2023F 2024F

2711 2.019 3.555 5.535

886 1.183 1.244 1.558

3.657 4.235 4.374 4.833

5.289 5.383 4.981 4.432
21.997 22.959 22.399 22.917

8.551 8.391 8.086 8.795

5.089 5.483 5.125 4.835

8.357 9.085 9.188 9.287
21.997 22.959 22.399 22.917

2021 2022 2023F 2024F

19% 30% -10% 25%

104% 41% -40% 134%

26% 29% 24% 33%

11% 12% 8% 15%

6% 8% 5% 11%

16% 20% 11% 26%

62% 60% 59% 59%

163% 153% 144% 147%

2.729 3.855 2.310 5.364
18.639 20.264 20.492 20.714



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Birc Hoang xin khang dinh hoan toan trung thwe va khéng cé déng co ca nhan khi thuc hién bao céo nay.
T4t ca nhivng thong tin néu trong béo cao nay dwoc thu thap tir nhirng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh day da cling nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay
chi la quan diém riéng clia ca nhan tdi ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm git chirng khoan. Bao céao
chi nh&m muc dich cung cép théng tin va nha dau tw chi nén s dung béo céo phan tich nay nhw mét nguén tham khdo. Ca nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay

toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng khuyén nghi ctia BVSC dwoc dwa ra dua trén mirc tang/gidm tuyét déi clia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 khuyén céo khéac, nhixng khuyén nghi dau tw chi co gia tri trong
vong 12 thang.

Cac khuyén nghi Pinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tiv -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé duwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khdi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cong cong

hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Dang Manh
Ban &, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bi&én, Ngan hang
tramnhb@bvsc.com.vn

Ton N Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




