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Téng quan cong ty

VGC la doanh nghiép hang dau trong
Iinh virc san xuét vat liéu xay dwng véi
cac san pham gach &p lat, gach ngoi,
kinh xay dwng va st vé sinh dong gop
téi 75% doanh thu. Bén canh d6, VGC
con s& hiru quy dat khu céng nghiép
3.850 ha, tap trung chi yéu & céc tinh
phia B&c, dwoc lwa chon b&i nhiéu
doanh nghiép FDI cung nhiéu dy an
b4t dong san dan cuw.

Céac bao céo khac Link

BSC Research

BSC

THOAI VON
Dinh gia

Chung t6i khuyén nghi NAM GII déi véi cb phiéu VGC véi gid muc
tiéu 1a 26,000 ddng (+4.8% so véi gid déng clra ngay 06/06/2018)
dwa trén két qua dinh gia tirng phan cho 2 mang hoat déng chinh la
vat lieu xay dwng (phwong phap P/E véi P/E muc tiéu & 17x) va bat
dong san (phwong phap P/B véi P/B muc tiéu la 1.01x).

Dw bao két qua kinh doanh

BSC dw bao doanh thu thudn nam 2018 ctia VGC la 9,415 ty déng
(+2.4% YoY), loi nhuan sau thué dat 641.1 ty (+6.8% YoY), twong
dwong véi EPS = 1,275 ddng/CP (gia dinh trich quy KTPL 9%), P/E
fw = 19.5x.

DPiém nhén dau tw (Xem thém trang sau)

(1) Ha tAng khu cong nghiép la diém nhén tang trudng.

(2) San ph&m s vé sinh cao cap gilp cai thién bién lgi nhuan.
(3) Mang kinh kha quan trong dai han.

Catalyst

+ Thodi vén nha nwéc vé 36% (twong dwong véi 80,579,262 CP)
trong thang 6/2018, theo phwong thirc khép Iénh trén san, gia tbi
thiéu 26,100 dbng/CP.

Rui ro dau tw

 RUi ro canh tranh: Cac mang vat liéu xay dwng cla Viglacera nhw
gach &p, kinh xay dwng... hién dang gap phéi canh tranh rat I1&n do
tinh trang dw cung cda nganh.

« Rui ro bién déng gia nguyén vat liéu: gia dau va gia khi nhién liéu
dau vao cho cac nha may san xuét kinh, gach va s vé sinh cla
Viglacera dang trong xu hwéng gia ting khi gia dau thd phuc hdi.

Cap nhat doanh nghiép

+ Ké hoach kinh doanh ndm 2018: Doanh thu hgp nhét 9,100 ty
ddng (twong dwong 99% TH2017), LNTT 950 ty ddng (+4% YoY)
nhd ting ty trong cla nhitng mang hoat ddng c6 bién lgi nhuan tét:
ha tng KCN, st¥ vé sinh.

« Két qua kinh doanh quy 1/2018: Doanh thu thuan hop nhét 1,637
ty (-19.3% YoY), loi nhuan trwdc thué hop nhéat 140.3 ty (-42.3%
YoY), twong &ng hoan thién 18% va 14.8% ké hoach nam.

» Co’ cau lai hoat dong ctia mot s6 mang VLXD: chuyén ddi dan
sang san pham ngdi tai nha may Tiéu Giao va Hoanh B (VIT), thodi
vbn tai mot sb don vi san xudt gach xay nhuw CTCP Ba Hién, T
Liém, Ha Long 1. Chang t6i danh gia viéc thoai von nay sé khang
ang hudng nhiéu dén doanh thu va lgi nhuan ctia VGC do déng gop
cla nhirng cbng ty nay khéng I&n va VGC da trich lap dbi véi mot
s6 khoan dau tw nhu tai T Liém, B4 Hién.

» Ké hoach dau tw ndm 2018: Vén dau tw tai cong ty me theo ké
hoach la 2,000 ty déng (+28% YoY), trong d6 38% cho linh vic bat
dong san; 31% tap trung phat trién cac KCN dang trién khai va
chuén bj dau tw GD mé& rong tai KCN Yén Phong va Béng Van; linh
ve VLXD tap trung ddu tw cac DA S My Xuan, kinh siéu tring
Pha My, kinh cén siéu trdng Yén Phong...; dau tw nha may VLXD,
KCN va khach san tai Cuba.


mailto:hanhntk@bsc.com.vn
mailto:anhnt@bsc.com.vn
https://www.bsc.com.vn/Report/ReportsInCategory/0

Bao cao cap nhat doanh nghiép ) SC
VGC - TCT Viglacera - CTCP )
07/06/2018

Cap nhat Téng quan doanh nghiép

Viglacera hoat ddng trong hai mang: Vat liéu xay dwng (gach 6p, gach ngoi, kinh, st vé
sinh) va B4t dong san (ha tang khu céng nghiép, bat dong san dan cw) véi ty trong déng
gop doanh thu ndm 2017 lan lwot la 74% va 26%.

Ty trong doanh thu Co ciu lgi nhuan gbp 2017
10,000
8,000 E = Gach 6p
6,000 m Gach ngéi
4,000 = Kinh, gwong
2,000 m S(¥ vé sinh
2015 A 2016 A 2017 A ‘ = Thué BDS, ha tang KCN
B Gach ngdi B Gach 8p w Bdt dong san
m Kinh, gwong W S vé sinh ® Van hanh KCN
BAt dong san Thué BBS, ha tang KCN = Khac

Van hanh KCN

(Ngudn: BCTCHN 2017

- £, ..z, Nanglwc PP
Mang hoat dong Cong su{at thiet sx so véi Thi phan Boi thu canh
ke R tranh
nganh
oz Gém My Xuan,
Gach ngdi dat set nung 14 3% 45% Mikado, Ddng
(ty vien QTC/nam) A
Tam...
Gach 6p lat (triéu m2 0 Ceramic: 3% Prime, Vitto,
QTC/n&m) 22:5 330%  Granite: 11% CMC,nhap khau
, . Kinh Chu Lai,
Kinh (triéu m2 28.8 12.70% N/A Trang An,...nhap
QTC/nam)(*) 2
khau
S vé sinh, sen voi 1225 SP s* VS 7.7% (s 190 Inax, Casear,
(nghin SP/nam) 750 SPsenvoi  VS) ° Toto
Béat dong san N/A N/A N/A N/A
Khu cong nghiép (ha) 3133 3.60% N/A N/A

(*) Khéng bao gébm sén lwong cta Céng ty Kinh néi Viét Nam (VFG- Céng ty lién két)
(Nguén: Viglacera, BSC Research)
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Diém nhan 1: Ha ting khu c6ng nghiép |a diém nhan tang trwéng trong
thoi gian téi

Viglacera hién s& hiru 10 KCN vé&i tébng dién tich kinh doanh |a 2,286 ha (twong
dwong 3.6% dién tich KCN ca nwéc). Cac KCN cla Viglacera c6 loi thé trong thu hat cac
doanh nghiép I&n trong linh v cdng nghé, dién t& dén tir cac qudc gia Péng Bac A nhw
Han Quéc, Nhat Ban, Dai Loan...nh¢ (1) vi tri thuan lgi; (2) gia thué canh tranh; (3) bd phan
dich vu mét ctra mién phi; (4) hé dao tao nghé cho céng nhan lam viéc trong KCN (Trwéng
Cao dang nghé Viglacera).

Ty lé 1ap day tai cac KCN cua Viglacera tinh dén hét nam 2017 dat 21%, con nhiéu dw
dia cho tang trwéng do mot sé6 KCN méi di vao giai doan dau trién khai nhw KCN Phi Ha
(tlr 2015), Tién Hai, Bong Van IV, Yén Phong MR (tr 2016), Yén My (t» 2017). Cac KCN
cta Viglacera dwgc dau tw theo hinh thirc cudn chiéu, cong ty luén dau tw dw phong sdn
quy dat sach dé c6 thé dap ng kip thoi nhu ciu ctia cac nha dau tw. Tai cac KCN méi dau
tw, dién tich dat du co s& ha tdng sén sang cho thué twong dbi Ién nhu KCN Phi Ha (khu
phia Nam): 90ha; KCN Yén Phong: 100ha; KCN Béng Van IV: 90ha.

Quy dat phat trién khu cong nghiép lién tuc dwoc mé rong. Voi vi tri thuan lgi, KCN
Yén Phong va Bdng Van IV tiép tuc dwoc Viglacera lwa chon dé dau tw cac giai doan mé
rong véi dién tich 1an lwot 1a 220 ha va 300 ha, nham dén dau dong vén dau tw nwédc ngoai
trong thoi gian toi.

Dién tich cho thué dwoc dw bao sé tiép tuc ting trwdng nh& nguén vén FDI manh
dén tir cac nwéc chau A nhw Nhat Ban, Pai Loan, Han Quéc — nhitng ddi tac truyén
thdng cua Viglacera. Xu huwéng dong vén tir cac qubc gia nay tiép tuc chay vao Viét Nam
nhd (1) méi trwdng kinh doanh va co ché thu hit dau tw cta Viét Nam dwoc cai thién dang
ké; (2) ngudn nhan lwc gia ré, trinh d6 khéng ngirng dwoc nang cao; (3) dady manh hop tac
sau rong thdng qua nhirng cam két thwong mai va nhitng budi xic tién dau tw, tiép xtc
doanh nghiép song phuwong. Vé&i thanh céng trong thu hat cac doanh nghiép I&6n nhw
Samsung, Anam Electronics, Cannon,...cac KCN cua Viglacera duwgc dw bao sé thu hat
dwoc cac doanh nghiép san xuét linh kién phu tro dén thué trong thoi gian toi.

Nam 2018, VGC xay dwng ké hoach cho thué 120 ha KCN (+22.3% YoY), tap trung tai
cac KCN Yén Phong, Bdng Van 4, Phi Ha, Béng Mai. Chang t6i wéc tinh gia thué binh
quan c6 thé tadng 10% YoY nh¢& dién tich thué méi dw kién tap trung tai cac KCN c6 gia
thué tét nhw Yén Phong, Bdng Vén IV.

Tinh tr ddu nam dén nay, VGC da cho thué dwoc 40 ha dién tich khu céng nghiép,
hoan thanh 30% chi tiéu ké hoach nam. Ty & thwc hién trong niva dau nam twong déi
thdp do &nh hwdng clia cac ky nghi I& dai. KCN Déng Van IV dan dau trong sé cac KCN
cta Viglacera khi thu hit dwoc CTCP Masan Nutri-Science véi dw 4n T hop ché bién thit
trén dién tich 10ha. Hién tai, cong ty dang lién tuc tiép xtc véi cac nha dau tw trong va
ngoai nuéc, dic biét 1a cac doanh nghiép Han Quéc véi dién tich cho thué duw kién c6 thé
tang thém khodng 40 ha trong thoi gian t¢i. Do do, chiing t6i danh gia ké hoach Viglacera
dat ra la hoan toan kha thi.
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Diém nhan 2: San pham s vé sinh cao cap gilp cai thién bién loi
nhuan

Thi phan cac san pham s vé sinh va sen voi ndi dia khoang 12%, xuat khau dwoc
day manh. Doanh thu ndm 2017 dat 1,009 ty déng (+3.2% YoY), doanh thu xuét khu
khoang 10 triéu USD (chiém 20% doanh thu mang s, ting trwéng gap ddi so v&i 2015).
Nam 2017, S& Viglacera Viét Tri- mét don vi thanh vién ctia VGC da thwe hién nhirtng hop
ddng gia cong dau tién cho Caroma (thwong hiéu st vé sinh hang dau dén tir Uc), khang
dinh nang lwc san xuét cGa cong ty tai cac dong sdn pham cao cép.

Gia tdng cong suat, muc tiéu chiém 15% thi phan sk vé sinh ca nwéc, hwéng téi
phan khac san pham cao cap. Chién lvgc chuyén hwéng phan khic san phdm cua
Viglacera phii hop véi nhirng thay déi trong trong xu hwéng tiéu dung khi ngay cang cha
trong hon dén thiét ké va mau ma san pham; kha nang chap nhan gia cao hon. Hai dy an
dang dwoc cong ty trién khai déu nham thwc hién chién lwoc nay, bao gdm (1) Nha may Sw
My Xuan, céng suat 750,000 sdn pham/nam, du kién di vao hoat déng trong quy 3/2018,
(2) Nha may san xuét st vé sinh cao cap cong suét 1,000,000 san pham/nam tai KCN Phu
Ha dang dwoc nghién ciu dau tw. Bén canh d6, VGC sé trién khai dau tw day chuyén san
xuét boén tdm dé nang cao tinh ddng bod véi cac SP st vé sinh — sen voi. Gia ban cac dong
san phadm cao cip (rng dung céng nghé Nano nung hién Viglacera dang san xuét c6 gia
cao hon 2-2.5 Ian cac san pham phd théng, do d6 nang cao ty trong cac dong san pham
nay sé gilp cai thién dang ké bién loi nhuan ciia mang su.

Diém nhéan 3: Mang kinh kha quan trong dai han

Gia ban kinh binh quan dw bao giam so vé&i 2017. Trong nam 2018, gia ban kinh dy bao
sé giam do (1) ngudn cung trong nwéc tdng 25% tir nha may Indevco- Ninh Binh (cong suét
1,200 tan/ngay di vao hoat déng tir thang 11/2017, san pham chd yéu la kinh 3-5 mm véi
nhu cau cao); (2) canh tranh tir kinh nhap khau t cac nuwéc trong khdi ASEAN, Trung
Qubc, dac biét la kinh nhap khau ti» Malaysia khi cong suat nganh kinh ctia nwéc nay tang
vot sau khi c6 thém 2 nha may céng suét 1,000 tAn/ngay di vao hoat ddng trong nam 2017.
Lwu y nam 2017, gia ban kinh binh quan ctia VGC da tang khodng 7% YoY do nha may
kinh ndi Viét Nam (VFG) tam ngirng hoat déng dé bdo duéng 6 thang lam thiéu hut ngudn
cung (coéng suét ctia VFG chiém 21% cdng suét toan nganh).

Trién vong tir nhirng dw an dau tw méi mang kinh. Chién lwoc cla Viglacera trong thoi
gian t&i 1a sé tap trung dau tw cac san pham kinh siéu trang, phuc vu nhu cau san xuét tAm
pin nang lwong mét tréi (NLMT), thay vi tap trung sén xuét kinh xay dwng hién dang gap
canh tranh cao. Chang t6i danh gia dau ra ctia cac dy &n nay la kha quan dwa trén nhu cau
san xuat tdm pin NLMT, phuc vu cho cac dw an ndi dia dwoc day nhanh trong thoi gian t&i
va xuét khau.
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Diém nhan 3: Mang kinh kha quan trong dai han (tiép theo)

Cu thé, cong ty hién dang trién khai hai dw an mang kinh:

(1) Dw an kinh néi siéu trang cdng suat 600 tan/ngay tai KCN Phi My. Dy an do
Viglacera gop vén (35%) cung véi Idico (30%) va Tap doan Khai Thinh — Trung Quéc
(35%), dw kién sé di vao hoat dong trong ndm 2019. San phadm dau ra la kinh ndi siéu
trdng, kinh xay dwng chét lwgng cao, d6 day tlr 2-19mm, phd hop yéu cau thj trwéng noi
dia va xuéat khau dé san xuét pin ndng lwong mat trdi, dwoc Tap doan Khai Thinh cam két
tiéu thu.

(2) Dw &n kinh cén siéu trang Yén Phong, cdng suéat 650 tan/ngay (twong dwong 41
triéu m2 QTC) tai Bac Ninh, dw kién khé&i cong vao qui 11/2018 va dwa vao van hanh nam
2020. San phadm clia nha may dwoc (rng dung trong san xuat modul quang dién cla tdm
pin NLMT, wéc tinh 1m2 modul quang dién cé thé tao ra cong suat 150W sé can khoéng
1.5-2m2 QTC kinh cén siéu trdng. Tinh riéng cac nha may san xuéat tAm pin NLMT tai Bac
Giang (cha yéu la cac NDT Trung Quéc) voi tbng céng suéat 5,200 MW/n&m, nhu ciu ddi
v&i sdn pham kinh cén siéu trdng wéc khodng 50-70 triéu m2, gap rwdi cong suat cla dw
an. Vi dac thu cta phéi kinh san xuét tAm pin NLMT c6 thdi han s& dung ngén, chi phi
van chuyén I&n; ching toi danh gia dw an kinh siéu trdng Yén Phong sé c6 dwoc loi thé 16n
trong cung cap phéi kinh nguyén liéu dau vao cho cac nha may tdm pin NLMT & Béac
Giang, dac biét 1a khi cé dwoc sw hé tro Khai Thinh ciing dén tir Trung Quéc.

Rui ro dau tw

« RUi ro canh tranh: Cac mang vat liéu xay dwng cla Viglacera nhw gach ép, kinh xay
dwng... hién dang g&p phai canh tranh 1&n do tinh trang dw cung cGa nganh. Dbi véi mang
gach 6p lat, nang lwc san xuét toan nganh cudi nam 2017 1a 550 triéu m2 va néu tinh téng
cong suat cla tat ca cac dy an dang dau tw thi cong suét toan nganh wéc dat 700 triéu m2
(+45.8% so véi cdng suét cudi 2016) trong khi nhu cau dwoc du bao chi ting truéng nhe
sé day gia ban gidm dang ké. Déi v&i mang kinh, 4p lwc canh tranh 16n dén tlr nha may
Indevco Ninh Binh va kinh nhap khau (chd yéu tir Malaysia).

* Rui ro bién dong gia nguyén vat liéu: Gia diu va gia khi nhién liéu dau vao cho cac nha
may san xuat kinh, gach va s vé sinh cta Viglacera dang trong xu hwéng gia tang khi gia
dau thd phuc hdi (+15% YTD) sé khién chi phi gia vén cta cac doanh nghiép tang manh,
kéo gidam bién lgi nhuan.
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Dw bao két qua kinh doanh

Chung t6i dy phéng doanh thu cia VGC trong nam 2018 la 9,415 ty (+2.4% YoY) v&i dong
lwc chinh dén tlr mang cho thué ha tang, KCN (+46.2% YoY), st vé sinh (+26.1% YoY);
trong khi suy gidm & mang gach ngéi (-11% YoY) va bat dong san (-14.5% YoY)

Bién lgi nhuan cla cac mang san xuét vat liéu xay dwng bi thu hep do (1) canh tranh cao
khién cong ty phai gidm gia ban; (2) gia nhién liéu dau vao: dau FO, khi tdng theo da phuc
hdi cua gia dau.

Loi nhuan sau thué dw béo dat 641.1 ty déng (+6.8% YoY), twong dwong véi EPS = 1,275
ddng/CP, twong dwong véi P/E fw=19.5x, P/B fw = 1.7x (gia dinh trich quj KTPL 9%)

R " Doanh thu 2018F Bién LNG Bién LNG
Mang hoat dong (t9) % YoY 2018F 2017A
Gach bp lat 2,054 0% 21.6% 23.6%
Gach ngoi 2,011 -11% 18.0% 18.4%
Kinh gwong 1,223 -7% 26.8% 31.5%
Str vé sinh 1,272 26% 31.9% 29.9%
Thué ha tang KCN 1,458 46% 28.0% 28.8%
Béat dong san 739 -15% 12.3% 12.6%
Hop nhét 9,416 2% 23.0% 23.3%

(Nguodn: BSC Research)
Dinh gia

Chung tdi st dung phwong phap dinh gia trng phan cho ¢b phiéu VGC do cong ty hoat
dong trén hai linh viec chi yéu 1a vat liéu xay dung va bat déng san- khu céng nghiép. Cu
thé:

DP6i véi mang vat liéu xay dwng, ching t6i s dung phwong phéap dinh gia so sanh P/E.
V&i wéce tinh EPS 2018 mang VLXD la 871 ddng/CP va P/E muc tiéu 1a 17x (tinh dwa trén ty
trong cac mang vat liéu, st dung mirc P/E trung vi nganh cla khu vuc), gia tri vén chi s&
hiru wéc tinh la 14,812 dong/CP.

D6i v&i mang bat dong san- khu cong nghiép, ching t6i sr dung phwong phap dinh gia
dwa trén gia tri sb sach, véi P/B = 1.01x va BV 2018 = 11,052, gia tri vdn CSH wéc tinh dat
11,163 déng/CP.

Mang hoat déng Phwong phap Gia tri vébn CSH (dong/CP)
Mang VLXD P/E 14,812
Mang BDS- KCN P/B 11,163
Gia tri c6 phan (d6ng/CP) 25,975
Upside 6.10%

(Nguén: BSC Research)
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VGC - TCT Viglacera - CTCP
Phan tich tai chinh

07/06/2018
Q12017 Q2 2017 Q32017 Q4 2017 Q1 2018
Doanh thu thuan 2,029 2,261 2,517 2,263 1,830
LN gép 505 546 540 503 374
DT tai chinh 23 6 22 23 23
CP tai chinh (41) (40) 47) (36) (57)
Lai vay (36) (34) (42) (40) (43)
CP ban hang (120) (129) (158) (165) (104)
CP QLDN (128) (110) (123) (226) (104)
L&i/l6 HDKD 239 283 233 147 146
TNhap khac (rong) 4 (16) 30 (11) 1
LN trwéc thué 243 267 264 135 147
LN sau thué 199 213 232 112 119
LN CP thiéu s6 22 37 47 14 16
LN Cty me 177 175 185 99 103

EPS

TS ngan han 5,374 7,452 7,138 6,906 6,882
Tién va TD Tién 869 2,982 2,579 2,398 1,836
Phai thu ngén han 1,425 1,525 1,595 1,370 1,410
Tén kho 2,905 2,749 2,755 2,936 3,123
TS ngén han khac 165 187 194 187 222
TS dai han 7,781 8,086 8,484 8,970 9,394
Phai thu dai han 212 204 202 194 192
TSCD 3,461 3,093 3,361 3,734 3,650
TSCPH hiru hinh 2,921 2,918 3,171 3,455 3,369
TS thué tai chinh 51 75 91 123 122
TSCPD vé hinh 489 100 98 156 159
TS d& dang dai han 1,380 2,081 2,047 1,898 1,642
TS dai han khac 293 285 281 285 268
Téng TS 13,155 15,538 15,622 15,876 16,276
No phai tra 8,549 8,900 9,217 9,082 9,407
No ngén han 4,345 4,622 4,767 4,945 4,366
Vay ngén han 1,261 1,344 1,328 1,259 1,479
No dai han 4,205 4,279 4,450 4,137 5,042
Vay dai han 988 1,004 1,025 875 881
Vén chii s& hivu 4,606 6,638 6,405 6,794 6,868
Vén gép 3070 4270 4270 4484 4,484
LN chwa phan phbi 901 941 721 781 867
Tdng ngudn vén 13,155 15538 15,622 15,876 16,276
% yoy DTT 5% 23% 34% 5% -10%
Bién In gop 249%  242%  21.4%  222%  20.5%
Lai vay/ DTT 1.8% 1.5% 1.6% 1.8% 2.3%
CP ban hang / DTT 5.9% 5.7% 6.3% 7.3% 5.7%
CP QLDN/DTT 6.3% 4.9% 4.9%  10.0% 5.7%
Bién In thuan 9.8% 9.4% 9.2% 5.0% 6.5%

(Ngudn: Fiin Pro, BSC Research)

BSC Research

BSC

- DTT -10% YoY cht yéu do doanh thu ti mang
VLXD -14% YoY do anh hwéng cla thj trwong
xay dwng trong quy diu ndm, gid cac mat hang
VLXD (kinh, gach &p)...gidm so v&i cung ky.

- Chi phi tai chinh + 39% YoY, trong d6 CP lai vay
+20% YoY, chd yéu do no vay ngén han +17%
YoY; tang chiét khdu thanh toan va I& ban hang
trd cham tang 9.66 ty.

- LNTT -40% YoY, hoan thanh 15.5% ké& hoach
nam — th&p hon so v&i ty trong déng gép LNTT
clia Q1 trong 3 ndm gan nhéat.

- Cong ty c6 khoan phai thu ngén han Ién, chi
yéu dén tir phai thu khach hanh thué KCN, thué
mua BBS (khodng 55% phai thu khach hang)

- Hang tdn kho +8% YoY chd yéu do tdn kho
nguyén liéu va san phdm dé& dang ting Ién, ton
kho thanh phdm — 12.8% YoY.

- Ty trong TSDH duy tri khoang 58% tng TS, tap
trung & TSCDHH va tai san dau tw (quyén st
dung d4t va BDS, co s& ha tAng KCN).

- Xay dwng co ban d& dang +12.4% YTD, chi yéu
do khoan dau tw thém tai NM S& My Xuan, KCN
Yén Phong, Bong Mai va cac dy an nha & danh
cho CBNV tai mét s6 KCN.

- Vay ngén han + 17% YoY, vay dai han gidm nhe
so v&i dau ky. Lwu y: trong ndm 2017, VGC phét
sinh khoan tréi phiéu thweng khoang 120 ty tai
cong ty con la Viglacera Tién Son, phuc vu cho
dAu tw cai tao NM My Burc.

- Do trwéc nam 2016, cdng ty ghi nhan doanh thu
tr cho thué ha tAng KCN theo phwong phap phan
bd trong subt thdi han thué,hinh thanh 2,887 ty
doanh thu chwa thyc hién trong ng DH.

- Bién LNG gidm nhe so vé&i cung ky cling nhw
mUrc 23.8% clia nam 2017 do gid nguyén véat liéu
dau vao tang. Bén canh do, chi phi GPMB tai cac
KCN moi trién khai trong giai doan gan day (Yén
Phong MR, Déng Van 4) ciing cao hon so véi cac
KCN da dau tw trong giai doan trwdc khién cho
bién LNG clia mang ha tang dich vu KCN giam.
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VGC - TCT Viglacera - CTCP

Phan tich tai chinh
07/06/2018

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh toé Q1 2017 Q22017 Q32017 Q42017 Q12018

Hsb TT ngén han 1.24 1.61 1.50 1.40 1.58
Hsb TT nhanh 0.53 0.98 0.88 0.76 0.81
2. Co cdu von
TSNH/ TTS 0.41 0.48 0.46 0.43 0.42
TSDH/ TTS 0.59 0.52 0.54 0.57 0.58
Hsb No/ TTS 0.65 0.57 0.59 0.57 0.58
Hsé No/ VCSH 1.86 1.34 1.44 1.34 1.37
No ngén han/TTS 0.33 0.30 0.31 0.31 0.27
Ng DH/TTS 0.32 0.28 0.28 0.26 0.31
3. Nang lwc hoat dong
Vquay hang tdn kho 2.1 2.2 2.4 2.4 2.4
Vquay phai thu 8.8 9.3 9.9 10.7 10.1
Vquay phai tra 6.0 6.2 6.5 6.4 7.4
Sé ngay HTK 170.8 167.3 154.7 152.8 155.1
Sb ngay phai thu 414 39.4 36.8 34.1 36.3
Sb ngay phai tra 60.3 58.7 56.1 57.1 49.3
ccc 151.9 148.0 135.4 129.7 142.2
4. Kha néng sinh loi
LNST/DTT (%) 9.8% 9.4% 9.2% 5.0% 6.5%
LNST/VCSH (%) 17.7%  152%  152%  13.6% 11.8%
LNST/TTS 5.6% 5.4% 5.6% 5.2% 4.3%
LN tr HDKD/DTT 11.8% 12.5% 9.3% 6.5% 8.0%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 3.11 2.77 2.71 2.59 2.56
DT/TTS 0.64 0.60 0.64 0.62 0.56
EBIT/DT 0.13 0.13 0.12 0.12 0.11
EBT/EBIT 0.84 0.86 0.87 0.86 0.84
18i rong/LNTT 0.81 0.81 0.82 0.83 0.83
6. Dinh gia
PE 10.5 11.4 13.8 16.6 N/A
PB 1.4 1.6 1.9 1.7 N/A
EPS T12M 1,852 2,017 1,890 1,417 N/A
BVPS 13,478 14,440 13,919 13,908 N/A
7. Tang trwéng (%yoy)
Téng tai san 12% 26% 19% 22% 24%
No' phai tra 2.0% 0.0% 3.0% 4.0% 10.0%
Doanh thu thuan 50% 23.0% 340% -5.0% -10.0%
Loi nhuan gép 16.0% 9.0% 8.0% -8.0% -26.0%
Loi nhuan sau thué 93.0% 36.0% 19.0% -30.0% -40.0%
(Ngubn: Fiin Pro, BSC Research)

BSC Research

- KNTT ngén han duy tri & m&c an toan. KNTT
nhanh tang nhe trong Q1/2018.

- Ty 1& Ng dwoc duy tri én dinh 57-58%, thap hon
nhiéu so v&i mirc 65% trong Q1/2017 (trwéc khi
phat hanh tang vén didu I& 1,200 ty).

- No phai trd c6 sw dich chuyén tr ngudn ngén
han sang dai han, phuc vu cho nhu cau dau tw cac
dw &n nha may mé réng cong suét (S My Xuan,
Gach My buec...)

- Sb ngay vong quay HTK va phai thu tang nhe
trong khi vong quay khodn phai tra gidam lam tang
chu ky tién ctia VGC.

- Kha nang sinh 161 gidm do trong ky DTT -11%
YoY, LNST — 40% YoY. Bién LN thuan tang nhe
so vOi Q4/2017 nho ty 1é CPBH va CP QLDN
gidm manh.
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VGC - TCT Viglacera - CTCP
Phéan tich ky thuat B SC
07/06/2018

Diém nhéan ky thuat

- Xu hwéng hién tai: Tang gia dai han

- Chi bao xu hwéng MACD bam sat dwdng tin hiéu va giao dong quanh muc 0, két hop VO’I bién
déng di ngang clia chi bao RSI trong khoang 30-60, cho thdy xu hwéng gidng co cla gia cé phiéu
- Thanh khodn: Khéi lwgng thanh khoan cao trung binh 10 phién dat hon 2 triéu cp/phién.

Nhan dinh

Gia cb phiéu VGC dao dong trong “Regression chanel” theo xu huéng téng trong dai han. Sau 2 1an
cham ngwdng trén cla “Regression chanel”, VGC da diéu chinh vé& dwéng gitra, tich Ity trong bién
d6 22.5 — 26, va dwoc hb tre bdi SMA 200, trwde khi cd mét phién gidm manh thing nguéng hé tro
trén va cham bién dwdi clia “Regression chanel”. Trong 2 phién giao dich gan day, mé hinh gia cé
phiéu VGC xuét hién cay nén doji va mét cay nén tang ngay sau do, véi thanh khoan tuwong dbi tbt,
cho thay kha nang xuét hién tin hiéu héi phuc. Tuy nhién, than nén tang diém chwa dd I6n dé xac
nhan xu huwéng héi phuc cua gia cd phiéu.

Khuyén nghi

Nha dau tw tiép tuc theo dbi dién bién gia cb phiéu & nguwdng hé tro nay. Néu trong cac phién t&i
xudt hién cac phién ting gia da Ién va vwot ngwdng khang cw SMA200 véi thanh khoan tét, VGC sé
tiép tuc xu hwéng tang gla dai han vé&i ngwéng khang cu 26. Nguorc lai, VGC sé chinh thirc chuyén
sang xu huéng gidm néu mat ngwéng hd tro

D6 thi ky thuat

VGG - Daily 17/01/2017 Open 13.824, Hi 14.015, Lo 13.538, Close 14.015 (0.7%) BBTop(Close, 10,2) = 14.78, BEBol(Close, 10,2) = 13.88, MA(Close, 10) = 14.32, MA1(Close 200) = 14.25 L 15

- e
b oSl T *5
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2016 Apr Jul Oct 2017 Apr Jul Oct 2018 Apr
VGC - Volume = 66,700.00, MAVolume, 20) = 47,025.00, MA1(Volume, 10} = 31,172.00

i ——

VGC-RSI(15)=20.91

o AT e A P e S T
VH\M»J'W‘”\] Ny Wv"' -
VGC - MACD(12,26)=-0.31, Sigr}al(ﬂQ.Qﬁ‘Q) =-0.26

I A

Crested with AmiBroker - sdvanced charting and techical snalysis software. http:/fwww. amibroker.com
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Khuyén cao sir dung

Ban bao céao nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thi trwdng
ctia ¢ phiéu cta doanh nghiép. Bao céo nay khéng dugc xay dwng dé& cung clp theo yéu ciu cta bét ky td
chivc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén sk
dung céc théng tin, phan tich, binh luan ctia Ban b4o c4o nhw 1a ngudn tham khao truwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao céo nay dwoc dya trén
nhirng nguén di¥ liéu dang tin cay. Tuy nhién Céng ty C phan Chirng khoan Ngan hang diu tw va phat trién Viét
Nam (BSC) khéng dam béo réng cac ngudn théng tin nay la hoan toan chinh xac va khong chiu bat ky mét trach
nhiém nao dbi véi tinh chinh x4c ctia nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mot phan noi dung clia ban bao cao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé cap trong bao c4o nay dwa trén sy can nhac can trong, cong minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao trudoe.
Ban b&o céo nay cé ban quyén va la tai san clia Cong ty C6 phan Chirng khoan Ngan hang Pau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sy ddéng y clia BSC déu trai luat. Bat ky noi
dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao
hodc (i) dwore cung cap néu khong dwoc sw chap thuan cla Cong ty Cé phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 43935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research Trang| 10



