BSC  Congty C6 phén Chirng khoan

Ngan hang Pau tw va Phat trien Viét Nam

NN VEE (AL AEY Eie) = (82 BAO CAO PHAN TiCH DOANH NGHIEP
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PIEM NHAN PAU TU

Chung t6i khuyén nghi MUA cé phiéu VIT vé&i gia ki vong 12 thang t&i |a
25,642 VND/cé phiéu (upside 12.96%) theo phwong phap FCFF. V&i mic
P/E Forward ~ 4.9x, dinh gia cta VIT twong déi h4p dan khi so sanh véi PE
forward trung binh nganh (P/E F = 5.28x).

Nam 2016, két qua kinh doanh sé tang trwéng vwot trdi so véi giai doan

trwéc. Tw khi tién hanh khao sat doanh nghiép gitta nam 2015 dén nay,

VI G I_AC E RA chuing t6i nhan thay s chuyén bién vé hoa dong kinh doanh cbt I6i cia VIT.
Chung t6i dy bao DTT 2016 dat 961 ty dong (+41% yoy), LNST da.t169 5ty
dong (+86.3% yoy) twong dwong EPS 2016 dat 4,632 VND/cp. Trién vong

tang trwéng:

2 200K
e Sy phuc hdi c6 tinh chu ky clia nhu cau tiéu thu cac san phdm gach
! K p lat, da khién nganh kinh doanh nay hdi sinh sau giai doan rat kho
s - khan. Nhu cau gach ép khéng chi dén tir cac dw an B4t dong san duw
. an (30%) ma con dén phan Ién tv khu dan cw (70%) vén c6 tinh bén
) virng cao hon.
" e Chat lwong san phdm gach granite cta VIT ciing dwoc cai thién
nhiéu, ty 1& 16i hdng va hang ban bij tra lai da gidm dang ké. San pham

clia cong ty dworc tiéu thu & nhiéu cong trinh trong diém.

e Cong suét thiét ké tang gan 40% lén 6,5 triéu m2/ndm. Day la dong
lwe tang trwdng I6n do VIT dang van hanh vuot cong suat thiét ké tai

Gia ky vong 25,642 2 nha may hién tai. Nha may mé rong G 2 tai Thai Binh dwoc gia
Gia thi trvong (10/03/16) 22,700 dinh sé& chay 85% cong suét trong 2016. Chung téi cling than trong
Trién vong 1 thang Téng gilr mirc gia gia gach ban budn & 155,000 VND/m?2.

Trién vong 3 thang Tang e Bién lgi nhuan gop dw bao ting khodng 2%-3% nho viéc tiét kiém chi
Trién vong 6 thang Tang phi nhién liéu: Gia CNG 2016 dy bao sé & mirc ~ 2.480 VND/m3,

THONG TIN GIAO DICH thap hon ~ 20% so v&i trung binh 2015.

|

CPLH hién tai (triéu cp) 151 Bén canh trién vong, Nha dau tw ciing can Iwu ¥ VIT ¢6 2 rdi ro chinh nhw
Téng gia tri von héa (ty) 340 | sau. (1) Canh tranh trong nganh tao ap luc lén gia ban. (2) Thét chét tin dung
Tong gia tri s6 sach (ty) 193.8 | vao bat dong san cé thé anh hwéng gian tiép dén nhu cau tiéu thu gach.
S& hiru nwéc ngoai (%) 0.64 . I .
Cac chi tiéu tai chinh 2011 2012 2013 2014 2015
Gia hién tai (d/cp) tai ngay 22,700 | ["poanh thu thuan (ty d) 581.9  502.4 546.0 677.9 681.8
10.3.2016 % tang trwdng y-o-y (0.14) 0.09 0.24 0.01
KLTB 10 ngay (cp) 41,303 | | Téng tai san (ty d) 571.3 564.5 595.3 513.8 681.1
Gia thap nhat 52T (d) 11,294 | | Von chu s& hivu (ty d) 123.1 113.3 125.2 152.7 193.8
Gia cao nhét 52T (d) 22,800 | | Von dieu Ié (ty d) 99 99 99 99 150
+I- 7 ngay qua +4.1% | | CPLH b‘mh:;]uén (Triéu cp) 9.9 9.9 9.9 9.9 15
: LN sau thué (ty d) 2.3 9.9 12.0 27.7 37.3
j= Lihangiqua +19.5% | "o tang tromg y-o-y -525% 131.7% 34.5%
EPS cudi ky (d/cp) 235 -999 1209 2801 2487
Chuyeén vién phan tich Gia trj s6 sach (d/cp) 12,433 11,448 12,650 15,420 12,920
Lé Thj Trang Loi nhuan gdp bién 18.4% 17.6% 15.3% 12.6% 15.1%
Email: tranglt@bsc.com.vn ROS 0.4% -2.0% 2.2% 4.1% 5.5%
ROE 1.9% -8.7% 9.6% 18.2% 19.2%
Tel+ 84.39352722 ROA 0.4% -1.8% 2.0% 5.4% 5.5%

Nguén: BCTC VIT

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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BSC Bao céo phan tich CTCP Viglacera Tién Son (VIT)

GO THIEU CHUNG VE DOANH NGHIEP

Gi&i thiéu chung

Co céu cb dong dén 10/03/2016

Tén cong ty: CTCP Viglacera Tién Son Cé déng 86 lvgng c6 Ty trong (%)
. phan
Tén giao dich: CTCP Viglacera Tién Son
o Trong nwéc 14,920,240 99.36%
Tén viét tat:
Dia ch: Khu cong nghiép Tién Son, huyén Tién 2 Nwéc ngoai 79,760 0.64%
; Du, Béc Ninh Téng 15,000,000 100%
Tel: 0241 3839 390 ( Ngudn: VIT, BSC téng hop)
et 0241 3838 917 Cb dong 16n dén 10/03/2016
Website: http://www.viglaceratienson.com
: ! P 9 Cé dong sé I;r&nng cb Ty trong (%)

Von dieu lé: 150,000,000,000 VND
Linh vwe hoat Téng CT Viglacera - 5,049,000 33.66%
doéng San xuét kinh doanh gach 6p lat crce
Nganh nghé kinh 2 Nguyén Thi Minh 920,033 6.13%
doanh chinh San xuét kinh doanh gach ép lat 3 Pinh Quang Huy 468,698 3.12%
Lich str hinh thanh Total 6,437,731 42.91%
Thei gian Swkién

11/2007 Hoat déng dwéi hinh thirec CTCP

11/2009 l\flem )fet}ren HOSE véi ma VIT, von dieu

|é 45 ty dong

03/2010 Thanh lap nha may Viglacera Thai Binh

10/2010 Tang vén diéu 1& 1én 99 ty déng

8/2015 T&ng vén diéu & |én 150 ty dong

12/2015 Chay thtr giai doan 2 nha may Thai Binh

. s Ty lé

1 CTCP Thwong mai Viglacera 2.17%

CTCP Kinh doanh gach &p lat

0,
Viglacera 40%

e San pham chinh cta VIT 1a Granite 600*600 va 800*800. San lwong san xuét ting déu qua cac nam va da
vuot 4% cong suat thiét ké, dat 4.7 triéu m2 gach trong 2015.

e Giai doan 2 nha may Thai Binh véi CSTK sé chinh thirc hoat dong vao 2016, tang 44% nang lwc sén xuat
cta VIT Ién 6.5 triéu m2 gach/nam.

e T Q2/2016, toan bd nha may cla VIT sé chuyén tlr nhién liéu than sang s& dung khi CNG. Trwéc do, t
8/2015, chi c6 nha may Thai Binh str dung CNG.

e Ty lé san phadm loai 1 & mirc cao, khodng 90-92% toan cdng ty va s& hwéng tdi 95% trong 2016 — 2017.
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BSC Bao céo phan tich CTCP Viglacera Tién Son (VIT)

HOAT DONG SAN XUAT KINH DOANH CHiNH

CTCP Vigalacera Tién Son (VIT) 1a mét trong 3 doanh nghiép san xuét

gach &p lat ctia Téng cong ty Viglacera. San phdm chinh cta VIT la gach ép
lat Granite, kich thwéc 600x600 (chiém 85% DTT) va 800x800 (chiém 15%
DTT), v&i cdng suét thiét ké (CSTK) dwoc nang Ién 6.5 triéu m2/nam ti cubi
2015.

2010 2011 2012 2013 2014 2015 2016F 2017F 2018F 2019F 2020F

s TOng san lvong «eeees CONQ suét thiét ké

Vwot cong suat thiét ké Giai doan 1. VIT s& hiru 3 day chuyén san xuét
gach tai 2 nha may, san lwong san xuat tdng dan qua cac nam va da vuot
4.4% CSTK: San lwong san xuét tang binh quan 10.96%/nam 1&n mac 4.7
triéu san pham trong nadm 2014-2015.

Tang 44% nang lwc san xuat cudi 2015. Cubi 2015, VIT dwa vao chay thiv
giai doan 2 Nha may Thai Binh v&i CSTK 2 triéu m2 gach/nam, bat dau co
thém san pham Granite 2 1&p 6p twéng. So véi nha may ci, nha may méi (1)
st dung nhién liéu bdng CNG gillp may méc bén hon, gidm chi phi va thoi

gian bdo dwdng (2) San phdm Granite men mai, 2 Iép dwoc ap dung cong

nghé in inject gitip mau ma cai thién, canh tranh hon.

Nha may Viglacera Tién Son Nha may Viglacera Théai Binh
Coéng suat thiét ké 3 triéu m2/ndm, hoat déng tlr 2002  Day chuyén 1: 1.5 triéu m2/nam, tlr 10/2010
Day chuyén 2: 2 triéu m2/nam, tir 12/2015
Cong suat thyec té T&ng dan tr mirc 70% trong 2011 1én 104% trong 2014-2015
San pham Gach Granite truyén théng voi Day chuyén 1: Granite lat nén
nguyén liéu déng nhét tv day dén DAy chuyén 2: Granite lat nén + ép tuong
bé mat, gitp san phadm bén hon Granite men mai, ciu tao 2 I&p gitp chi phi
nhwng chi phi s&n xuét cao hon. ré hon nhwng d6 bén khéng bang loai

Granite lat nén, in thadng vao xwong  truyén théng, st dung in ki thuat sé.

Nhién liéu str dung Than héa khi Khi CNG

Duw kién dung khi CNG trong quy 2

Ty |é san pham loai 1 Ty lé san pham loai 1 cua toan cong ty dat mirc 90-92%
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BSC Bao céo phan tich CTCP Viglacera Tién Son (VIT)

San pham cua VIT cé vi thé kha tét trén thi trwong granite dic biét la
. tai mién bac. VIT chld yéu canh tranh san pham Granite v&i san pham
Co cau doanh thu theo thi

trwéng Trung Québc va cac DN néi dia v&i mire gia twong dwong nhw Toko, Thach

Ban, .... Cac doanh nghiép san xuat gach ép lat phan Ién tap trung tai khu
18% . . )
vwc mién Bac do cac nguyén liéu cho san xuat gach thwdng co trir lwong

I&n tai khu vee mién BAc.
(1) Cbng suat va san lwong tiéu thu Granite caa VIT & mrc twong dbi
cao so v& DN cuiing nganh: Véi san phdm Granite, cong suat san

xuét ca cac DN trong nganh da phan chi tlr 1.5-4 triéu m2/nam. V&i

= Mién Béc va mién Trung CSTK dwoc nang 1én 6.5 triéu m2 granite/nam tir 2016, VIT hién nam
= Mién Nam , A p 2 1x
U5t khau trong nhém DN c6 cong suat twong doi 1&n.

(2) Gia ban san pham trén thi trwong caa VIT twong dwong véi gia
san pham Granite cta cac DN ndi dia va cta Trung Quéc: Cac san
phdm Granite ndi dia va Trung Quéc thwdng dwoc ban véi gia 200-250
nghin/m2, khéng quéa phan biét hdang san xuat. Mc gia nay thap hon
gia cac san phadm nhap khau (tr 300-700 nghin/m2 tly loai), pht hop

v&i nguwdi tiéu dung binh dan.

Bang 2: So sanh VIT va mét sé doanh nghiép cung nganh

CSTK (triéu m2/nam) 6.5 15 5.5 14 6 75
cong suat thwc t&(2015) 104% 73% 97% 117% 27% n/a
San phém Granite lat nén  Granite lat Granite lat Ceramic, Ceramic, Ceramic, gach
va 6p twong nén, ceramic  nén, Ceramic Gach ban si¢ 3ranite lat nén  ban st
Gia ban lé (nghin d/m2) 220-260 100-200 90-135 140-300 110-200 150-250
Thi trwéng chinh Mién Bacva  Toan quéc Mién Nam Toan quéc +  Mién Nam Toan qudc, xuat
mién Trung Xuét khau khau

VIT phan phdi san pham ra thj trwéng théng qua cac cong ty lién két 1a
" CTCP kinh doanh gach ép lat Viglacera (TT mién Bac va mién Trung)
Séngaytonkho 71 81 1174 87.15 232 va CTCP thwong mai Viglacera (TT mién Nam). So v&i hinh thic
Songay phaithu 349 114 1051 30.08 364 phan phdithong qua cac nha ban Ié:
S6 ngay phai tra 478 252 63.6 54.8 803

Wu diém: (1) Doanh thu twong déi &n dinh, vong quay thu tién

nhanh hon; (2) Chi phi ban hang thdp hon nhiéu nh& gidm thiéu

Chi tiéu VIT TTC CVT TCR
CSTK 6.5 55 15 15 cac chi phi truyén théng, nhan vién, ca hang,... (chi phi ban hang
DTT 2015 6818 3383 6074 20635 cta VIT chi chiém 0.8% DTT). Vi vay, bién LNG cla VIT & muc
CPBH/DTT 0.8% 4% 3% 9%

thdp nhung bién LNST van & murc twong dwong so véi DN khac;

Bién LNG 151% 143% 16.9% 20.1%

Bien LNST ~ 55%  56%  85%  21% Nhwoc diém: gia ban budn thdp hon gia ban 1, va khong truc tiép
P/E 8.12 4.36 6.72 6.99

P/B 1.56 0.96 1.46 0.47

tham gia phat trién khach hang.

40f9




BSC Bao céo phan tich CTCP Viglacera Tién Son (VIT)

TRIEN VONG CUA VIT

Nam 2016 dw bao két qua kinh doanh sé tang trwéng vwot troi so véi

giai doan trwéc. Twr khi tién hanh khao sat doanh nghiép gitra ndm 2015
dén nay, chuing t6i nhan thay sy chuyén bién vé hoa dong kinh doanh cét
I6i ctia VIT. Ching téi dw bao DTT 2016 dat 961 ty dong (+41% yoy),
LNST dat 69.5 ty dong (+86.3% yoy) twong dwong EPS 2016 dat 4,632
VND/cp. Trién vong ting truwéng:

Thir nhat, sw phuc hdi v&i nhu cau tiéu thu gach granite caa VIT

e Sy phuc héi c6 tinh chu ky cla nhu cau tiéu thu cac san pham
gach 6p lat, da khién nganh kinh doanh nay hdi sinh sau giai doan
rat kho khan. Hién tai, lwong cung ~ 100 triéu m2/nam (70 triéu
m2 tlr cc doanh nghiép trong nwéc san xuat va 30 triéu m2 nhap
khau) trong khi nhu ciu wéc dat khodng 120 triéu m2 /nam.

e Nhu cau gach 6p khéng chi dén tir cac dw an Bat dong san dw an
(30%) ma con dén phan 1&n tir khu dan cw (70%) vén co tinh bén
virng cao hon.

e Chat lwong sédn phdm gach granite cta VIT ciing dwoc cai thién
nhiéu, ty I& 16i hdng va hang ban bj tra lai da giam dang ké&. San

ph&m clia cong ty dwoc tiéu thu & nhidu cong trinh trong diém.
Thi hai, nang lwc san xuéat ting dang ké

e Cong suét thiét ké tang gan 40% lén 6,5 triéu m2/nam. Day la
dong luc tang trwdng 16n do VIT dang van hanh vwot cong suét
thiét ké tai 2 nha may hién tai. Nha may mé rong GD 2 tai Thai
Binh duwoc gia dinh sé chay 85% codng suét trong 2016.

e Chung t6i cling than trong gilr mrc gia gia gach ban buén cta VIT
& 155,000 VND/m2 trong nam 2016 va tang nhe binh quan 1%

nam trong 5 nadm tiép theo.
Thi ba, Bién lgi nhuan gép tiép tuc dwoc cai thién

e Bién LNG co6 thé cai thién 2-3% khi gia nhién liéu dwoc dw béo
gidm: Sang Q2/2016, VIT sé& chuyén sang diung CNG cho toan bo
2 nha may. Gia CNG 2016 dy bao sé & mirc ~ 2.480 VND/m3,
thdp hon ~ 20% so vé&i trung binh 2015.

e Mbt day chuyén nha may Tién Son sé hét khau hao tir 2017, gidm
chi phi 17 ty déng: Tlr 2014, VIT &p dung chinh sach khiu hao
nhanh 1.5 1an so v&i khu hao dwédng thang dbi véi may moc thiét
bi. Do vay, néu khdng cé sy diéu chinh nay thi lgi nhuan cta VIT

da cai thién hon so v&i ghi nhan nam 2014 va 2015.




BSC Bao céo phan tich CTCP Viglacera Tién Son (VIT)

RUI RO PAU TU*:

Canh tranh trong nganh tao ap lwc giam gia ban: Cac DN san xuét
gach granite dang cé xu hwéng mé réng san xuat va diéu nay sé tiép tuc
tao 4p lwc gidm gia ban trong thdi gian t&i khi tinh trang dw cau cla thi
trwdng thu hep lai. Theo khao séat cta chang toi, mot sd dong sén phdm

granite cudi nam 2015 cé gia ban thap hon tir 10%-15% so véi 2014.

Dw thao stra d6i Thong tw 36 ciia Ngan hang Nha nwéc (NHNN) néu
chinh thirc théng qua c6 thé anh hwéng gian tiép dén TT gach op lat:
30-35% DTT cda VIT dén tir cung cip gach bp lat cho linh viec BDS dan
dung va céng nghiép. Dy thdo sra ddi Thong tw 36 cia NHNN quy dinh
chat ché hon vé viéc cho vay BDS va c6 thé gian tiép anh hwdng dén
doanh thu cda VIT.

TAI CHINH DOANH NGHIEP

Két qua kinh doanh:

ty d TTS, Noo va VCSH
800 681.1 Tw 2011 dén nay, DTT tang trwdng binh quan 4.04%/nam, LNTT
595.3 x-
5713 5645 5138 4873 tang trwdng 41%/ndm nho thi treong BDS va xay dwng hdi phuc
361.2 tré lai, sn lwong san xuét va tiéu thu tang.
93.8
23.1 133 25.2 2.7 3 L ax 0
I I Nam 2015, DTT dat 681.81 ty dong (+0.58%yoy) LNST 2015 dat

37.3 ty (+34.51%). EPS 2015 = 2,487 VND/cp. Nguyén nhan 1a

2011 2012 2013 2014 2015 ) )
do: (1) cbng suat thyc té vuot CSTK tr nam 2014 (vuot 4%),

WNo mmm—V/SCH TTs khién san lwong khong con du dia ting trwdng, trong khi nha may

5 chi mé&i chay thtr cubi 2015; (2) Gia th hién liéu gia
. dDTT, Bién LNG tir gach va LNTT m&i chi mai chay thi cudi ; (2) Gia than nhién liéu giam so

18.4% 9
800 677.9 6818 20%

véi ndm trwdc, chi phi nguyén liéu gidm do thay dbi phéi tron

nguyén liéu trong san xuét va két thic ban gidm gia hang ton

700

581.9 . 14.8%
600 15% trong 2014 gilp cai thién bién LNG tlr m&c 12.62% trong 2014 1én
500
400 muc 15.71% trong 2015.

10%
300 ) o
200 Co cau nguon von:
48.0 5y
100 1 ° . ., . > . A A 2 .
0 [ ] Ty trong tai san tai tro bang no giam dan nhwng van & murc cao,

-100 2011 2012 2013 2014 2015 0% khoadng 70% TTS. No vay 16n, chiém ~ 53-58% TTS, trong d6 no

B DTT = LNTT —@=—Bién LNG vay dai han chiém ~25%TTS.

Co cau tai san: Ty trong TSDH tang dan, chiém ~70% TTS trong

%gc“i A 2z 2015 do viéc xay dwng thém nha may 2 & Thai Binh. Ty trong
1. Kha nang thanh toan TSNH giam xudng 30% TTS, trong d6 2/3 la hang ton kho.

TT ngan 0.61 073 065 0.68  0.64 ) ] ]

han Chi tiéu sinh loi:

TT nhanh 021 032 033 029 017

T e 602 00l 005 007 002 Bién LNG c6 xu hwéng gidm dan tir 2011 dén 2014 do (1) thanh ly
thoi

hang tén kho t» 2012 v&i gia ré (2) chi phi NVL tang va (3) tw

2. Co' cau von
TS Ngan 38.9% 40.7% 42.0% 37.5% 30.2% 2014 ap dung khau hao nhanh gap 1.5 lan d6i v&i thiét bi phuc vu
han/ TTS

san xuét, lam tang chi phi khdu hao khoang 6 ty déng (~ 1% DTT)




BSC

Bao cao phan tich CTCP Viglacera Tién Son (VIT)

No/TTS  785% 79.9% 79.0% 70.3% 715% | so v&i khdu hao dwong thdng. Sang 2015, bién LNG tang tré lai

No 63.7% 554% 64.2% 551%  46.9% do gia khi CNG dau vao gidm cung véi viéc VIT co thay dbi phéi

NHITTS trén nguyén liéu dé tang hiéu qua san xuét va chét lwong gach

|

No 57.9% 56.5% 56.2% 53.2% 57.6% 2N nguy U g hieu q uong gach,

vay/TTS gidm chi phi nguyén liéu. Ty Ié hang ban trd lai thap, chi ~ 0.3-

No vay 14.7% 245% 14.8% 152% 24.5%

DH/TTS 0.4% DTT twr gach.

3. Nang lwc hoat dong

3‘6 ngay 119.50 97.52 70.85 79.68 Céac chi tiéu ROS, ROE, ROA déu dU’Q’C cai thlén qua cac nam,

ton kho - ~ < ‘a . .z .

Sé ngay 5190 5671 3490 2384 ngay ca trong nhirng nam bién LNG giam manh, chd yéu do ganh

phai thu nang lai vay giam manh qua cac nadm (chi tiéu EBT/EBIT tang

S6 ngay 85.22 8279 4856 38.12

phai tra manh qua cac nam).

4. Kha nang sinh loi

ROS 0.4% -2.0% 2.20% 4.1% 5.5% Kha néng thanh toan: Kha nang thanh toan thép do t)’/ & no ngén

ROE 1.9% -8.7% 9.6% 18.2% 19.2% han cao, tat ca cac chi tiéu déu nhd hon 1 va c6 xu huwéng gidm

ROA 0.4% -18% 2.0% 54% 55% dan.

EBIT/DTT 9.4% 10.2% 10.6% 10.3% 11.4% . . P . . . ..

Nang Iwc hoat déng: SO ngay ton kho c6 xu hwéng giam dan va

Bien LNG  184% 17.6% 153% 12.6% 15.1% o . . ) . X _
__ & murc thap nhat trong cac doanh nghiép cung nganh, trong khi

5. M6 hinh DuPont ] . B

T TSNCSH 1o 198 175 337 351 do, SO ngay phai thu giam dan nhwng van & mic cao SO VOi

DTTS T3 085 092 132 100 nganh cho thay hoat dong ban hang tot nhwng kha nang thu tién

EBITIDTT 009 010 011 010 o011 hang con chdm. S6 ngay phai tra giam dan va dang & mic trung

EBT/EBIT 006 (0.19) 022 051 062 binh nganh.

NI/EBT 0.76 1.00 095 078 0.78

ROE 1.9% -8.7% 9.6% 182% 19.2%

CP ban 54%  42% 16% 09% 0.8%

hang/DTT

Chi phi 1.8%  24% 29% 1.7% 1.8%

QLDN/DTT

DY BAO VA PINH GIA

Dw bao két qua kinh doanh 2016:

quéan (WACC)
11.75%
8.5%
0.52
10.20%
9.50%
43%
57%
20%
8.7%

Rm

Rf

beta

ke

kd
E/(D+E)
D/(D+E)
Tax rate
WACC

g

1%

Vé&i cac gia dinh:

San lwong san xuét va tiéu thu 1a 6.2 triéu m2, trong d6 cac day chuyén ci chay
100% cong suét, day chuyén méi chay 85% cong suét thiét ké;

Gia ban git* & mrc 155,000 VND/m2;

Chi phi ban hang va chi phi quan ly doanh nghiép git* & mic lan lwot 0.8% DTT
va 1.8% DTT;

Thué TNDN 1a 20%;

Dw bao KQKD 2016 nhw sau: DTT 2016 dat 961 ty dong, LNTT dat ~ 86.85 ty dong,
LNST ~ 69.5 ty ddng twong dwong EPS 2016 F ~ 4,632 VND/CP.

Binh gi&:

Phwong phéap FCFF phu hop véi doanh nghiép san xuét c6 hoat dong san xuét kinh
doanh 6n dinh, ¢c6 tinh chu ki nhw VIT. Bén canh d6, VIT c6 thé sé& thay dbi co ciu vén
trong th&i gian téi khi da 6n dinh san xuét, hodc khi tiép tuc dw &n mé roéng san xuét, vi
vay str dung FCFF s& phu hop dé dinh gia VIT hon 1a FCFE, DDM,...
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Theo d6, Gia tri cong ty dworc tinh bang cach chiét khau cac dong tién tw do vé hién tai
theo chi phi vén binh quan gia quyén WACC. WACC duwoc tinh dwa trén gia dinh co ciu
von hién tai sé Ia co cdu vén muc tiéu cta VIT.
Gia c6 phiéu = (Gia trj cong ty — Tdng no + Tai san thanh khoan)/(Sé cé phiéu Iwu hanh
binh quan nam)
Viéc uéc lwong dong tién tw do (FCFF) trong twong lai ctia VIT dwoc thong qua viéc tinh
doanh thu, lgi nhuan tai: (1) Cac day chuyén dang hoat déng va (2) Nha may granite mé&
rong tai Thai Binh
2 Két qua: Giatrihogp Iy 1 ¢cé phiéu VIT & 25,642 VND/cd phiéu.

Chung toi khuyén nghi MUA cé phiéu VIT véi gia ki vong 12 thang té&i la 25,642

VND/cd phiéu (upside 12.96%) theo phwong phap FCFF. Mirc gia nay twong dwong P/E
2016F = 5.54x, P/B F =1.53x.
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HE THONG KHUYEN NGH/ VA PHUONG PHAP PINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cia ching toi dwa trén sw phat trién cia thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lira chon phwong phap dinh gia phu thuéc vao timg nganh, timg doanh nghiép va
tumg cé phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

Hé théng Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thj trwéng tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghj dau tw va gia muc tiéu bi loai bé can ctr theo chinh sach cta BSC khi
BSC dong vai tro tw van trong mét hgp dong sap nhap hoac trong mét giao dich
chién lwoc cua doaph nghiép do, va trong trwong hgp BSC khong du div liéu de
thyee hién dinh gia co phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phéan Ching khodn Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khdng dwoc xay duwng dé cung cép theo yéu
céu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, nam gil chiing khoan. Nha dau tw
chi nén str dung céac thdng tin, phan tich, binh ludn cda Bén bdo céo nhw la ngudn tham khéo truéc khi dua ra
nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay duwoc
dua trén nhing ngudn de liéu déng tin cay. Tuy nhién Cong ty Cé phén Ching khoan Ngan hang dau tw va phat
trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay & hoan toan chinh xac va khoéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cdp dén trong bao céo nay, ciing nhw
khéng chju trach nhiém vé nhiing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bao cédo nay dwa trén sy can nhdc can trong, cong
minh va hop ly nhattrong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
triréc. Ban bao céo nay c6 ban quyén va | tai sdn cda Cong ty Cé phdn Chung khoédn Ngén hang Bau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khdng c6 sw déng y cdia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai BPwéng Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC H6 Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cta Cong ty Cé phdn Chung khoan Ngan hang DBau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dwoc (i) sao chup hay nhan ban o’"bét ky hinh thire hay phwong
thire nao hodc (i) dwoc cung cap néu khéng duoc sw chap thudn cda Cong ty Cé phan Chung khoan BIDV.
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