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B6 Xay Dwng 53.97%
Nhom Dragon Capital 11.99%
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Téng quan cong ty

VGC |a doanh nghiép hang dau trong
[inh virc san xuét vat liéu xay dwng véi
cac san pham gach 6p lat, gach ngoi,
kinh xay dwng va st vé sinh déng gop
t&i 75% doanh thu. Bén canh do, VGC
con s& hivu quy dat khu céng nghiép
3.850 ha, tap trung chi yéu & céc tinh
phia Bac, dwoc lwa chon béi nhidu
doanh nghiép FDI cung nhiéu du &n
b4t dong san dan cw.
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Cac bao cao khac Lin

BSC Research

BSC

CHUYEN SAN THOAI VON

Pinh gia

Chung t6i khuyén nghi THEO DOI dbi vé&i cb phiéu VGC véi gia muc tiéu
cho nam 2019 & 18,510 ddng dwa trén két qua dinh gia tirng phan cho 2
mang hoat dong chinh la vat liéu xay dwng (phwong phap P/E, P/E muc
tiéu 1a 9x) va b4t dong san - khu cong nghiép (phwong phap P/B, P/B muc
tiéu 14 1x).

Dw bao két qua kinh doanh.

BSC dy bao doanh thu thudn ndm 2019 cla VGC dat 9,247 ty déng
(+2.9% YoY), lgi nhuan sau thué 622.7 ty (+10.9% YoY), twong dwong
véi EPS = 1,242 dbng/CP, P/E fw = 16.3x.

Luan diém dau tw

(1) Mang cho thué ha tdng KCN nhiéu tiém nang, dw bao dién tich
cho thué nam 2019 14 90 ha, doanh thu +7% YoY. Tinh dén 30/06/2018,
VGC dang diu tw 9 KCN véi téng dién tich kinh doanh I& 1,800 ha; ty l&
dién tich tréng con lai 1& 63% (trén 1,100 ha), trong dé dién tich da giai
phong mat bang la khoang 350 ha, dién tich dwgc dau tw ha tAng la 190
ha s&n sang cho thué. Trong ndm 2019, cong ty cé k& hoach trién khai
dAu tv m&i KCN Yén My (Hwng Yén, 280ha, dy kién khéi cong Q1/2019)
va Yén Phong IIC (Bac Ninh, 200 ha, dw kién kh&i cong Q2/2019) tang
dién tich kinh doanh thém 30%, ndm bét téng trwdng nhu cdu dat KCN,
d&c biét tir 1an séng dich chuyén san xuét tlr Trung Quédc sang Viét Nam.
Dién tich KCN cho thué ting I&én sé& hé tro mang van hanh (+12.9% YoY)
c6 bién LN twong déi tét va én dinh (gan 30%).

(2) Danh muc da dang san pham vat liéu xay dwng vé&i quy moé dang
ké 1& mét loi thé ctia VGC: kinh; gach &p lat (3% thi phan gach ceramic;
12% v&i gach granite), gach ngdi dat sét nung; st vé& sinh va sen voi
(11% nang lwc nganh). Mac du thj trwdng vat liéu khong dwoc thuan Igi
nhw 1-2 ndm trwéc nhwng chdng tdi danh gia viéc gia nhién liéu (dau va
khi) dwoc dw bao gidm (tlr 8-10%) trong nam 2019 s& hd tro cho céac
cong ty VLXD thanh vién cia VGC cai thién bién LN.

Catalyst

« Chuyén san niém yét sang HOSE trong 2019.

« Thoai vén nha nuwéc: Ty 1é s& hiru nha nwéc tai Viglacera phai gidam vé
0% n&m 2019 theo ké hoach.

Rui ro dau tu:

* RUi ro canh tranh trong méang vat liéu xay dwng gia tang.
« Rui ro bién dong gia nguyén vat liéu.

* RUi ro phu thuéc vao thi treong b4t dong san.

Cap nhat KQKD

(1) Két qua kinh doanh 2018: Doanh thu thuan dat 8,984 ty (-2.3% YoY),
LNST danh cho cb déng céng ty me dat 561.6 ty (-6.4% YoY), twong
dwong véi EPS = 1,253 déng/CP (chwa tinh trich quy KTPL).

(2) Ké hoach kinh doanh 2019: Doanh thu hop nhét 9,300 ty déng
(+3.2% YoY), LNTT dat 950 ty (+12.7% YoY), cb tirc du kién 10%.
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Cap nhat doanh nghiép

(1) Két qua kinh doanh 2018:
- Doanh thu thuan dat 8,984 ty (-2.3% YoY), 80% dén tr mang VLXD (gach ngoéi, gach
dp, kinh gwong, st vé sinh, ...); con lai dén tir mang bat ddong san dan cw va khu céng

nghiép
Mang hoat DT 2018 % YoY Bién Bién
déng (ty d) LNG LNG
2017 2018
Gach 6p lat 2,631 29% - Cong suat ting thém 2.5 23.6% 22.2% - Gia ban giam.
triéu m2 (+11% YoY) tir day Gia khi, than dau
chuyén méi clia Viglacera vao tang

Ha Noi.

- Gia ban mét sé chung loai
gach -3-7%, nhwng gié binh
quan tdng nho thay déi ty
trong cac SP gia ban cao

Gach ng6i dat 2,211 -2% - Canh tranh cao, dac biét® 18.4% 16.2%

sét nung nhom gach xay

Kinh, gwong 1,067 -19% - Gia ban binh quan -20% 31.5% 14.6% - Gia ban giam,
YoY do canh tranh t&ng va gia dau FO (35-
mat bang gia 2017 do6t bién 40% chi phi)
vi thiéu cung +12% YoY

St vé sinh 1,051 4% 29.9% 25.8%

BDS dan cw 513 -41% - Cong ty tap trung ban dién 12.6% 33.3% - Ghi nhan tai cac
tich con lai tai KDT Pang dw an thap tang
X4, Xuéan Phwong, Nga 6 cO bién LNG cao
Bac Ninh..va mét sb dv an hon

nha & cong nhan nén doanh
thu khéng Ion

Thué BDS, ha 720 -28% - Dién tich thué 102 ha 28.8% 38.2%
tang KCN (+4% YoY), gia thué binh

guan giam do tap trung tai

cac KCN méi dau tw c6 gia

thué thap Boéng Van IV, Phi

Ha.
Van hanh KCN 451 34% - Tang truéng cao, dn dinh 29.1% 28.8% - Bién LNG cao
theo dién tich da cho thué va twong déi on

dinh
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Cap nhat doanh nghiép

(1) Két qua kinh doanh 2018:

- Ty 1& CP ban hang va QLDN 4n dinh & murc 12.3% doanh thu gitp cho bién LN hoat déng
(EBIT) khéng gidm qua manh (ttr 10.9% vé 10.1%).

- Loi nhuan sau thué danh cho cb déng cong ty me dat 561.6 ty (-6.4% YoY), twong dwong
véi EPS = 1,253 ddng/CP (chwa tinh trich quy KTPL).

(2) Ké hoach kinh doanh 2019:

- Doanh thu hop nhat 9,300 ty ddng (+3.2% YoY), LNTT dat 950 ty (+12.7% YoY), cb trc dw
kién 10%.

- Bua dy &n kinh ndi siéu trdng Pha My van hanh trong Q4/2019, dau tw day chuyén kinh tiét
kiém n&ng lwong Pap Cau trong Q3/2019

(3) Ké hoach thoai vén: Hién da hoan thién dinh gia, cong ty dang ché quyét dinh tir Bé Xay
dwng vé:

- Phuwong an: (1) thoai trén san; hoac (2) dau gia

- Ty 18 thoai: Hién Bd chwa phé duyét sé thoai 1 1an vé 0% hay chia 2 dot (vé 36% rdi vé 0%)
trong 2019.

Dw bao két qua kinh doanh:

BSC dw b&o doanh thu thuan nam 2019 cta VGC dat 9,247 ty dong (+2.9% YoY), dong
lwe tang trwdng dén tr mang s vé sinh (+42.7%) sau khi nha may s My Xuan van hanh én
dinh; kinh gwong (+12.7%) nh& san lwgng low-e +50% , van hanh KCN (+12.9%) nh& dién
tich thué tdng 6n dinh, mang KCN +6.7% v&i gid dinh dién tich cho thué 2019 ting thém
90ha.

Bién LNG dwoc cai thién 1én 22.9% nhd hd tro béi gia dau gidm, gia ban binh quan tang lén
& mot s nhom VLXD nhuw kinh, st VS nhé cong ty tdng dwoc ty 1& SP c6 chat lwong cao,
gia ban tét. LNST dw béao dat 622.7 ty déng (+10.9% YoY), EPS = 1,242 déng/CP (gia dinh
trich quy KTPL 9%).

Co cdu doanh thu theo mét s& mang hoat déng chinh
(Vong trong -2018E; Vong ngoai - 2019F)

10,000
510
8,000 * . 768
2,110
6,000 2,211
4,000 2,631 2,541
2,000
1,067
513
2018 E 2019 F
W Bit dong san m Kinh, gwong W S vé sinh Gach ép
Gach ngoi B Thué BDS, ha tang KCN Van hanh KCN Khac

Nguén: BSC Research
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VGC - Téng Céng Ty Viglacera - CTCP
Phan tich tai chinh B SC
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2014 2015 2016 2017 2018

Doanh thu thuin 8,009 7,820 8139 9197 8984 - Doanh thu -2.3% YoY do sy suy giam chinh t&
R mang bat dong san - KCN (-22.7% YoY) trong khi
LN 1,598 1,717 1,979 2,141 2,012 2 «
gep ' ' ' ' ' mang VLXD tang nhe 4.82%.
DT tai chinh 39 32 85 78 139 - DT tai chinh +80% YoY do khoan lai tir tién gl
CP tai chinh (247) (199) (202) (170) (208) +71% YoY va cb tirc va lgi nhuadn duoc chia tang
L vay (220)  (161)  (161)  (151)  (178) manh so v6i cung ky. § o
o - Ty lé tong CPBH va QLDN trong nam duy tri & m&c
CP ban hang (490) (537) (561) (562) (635) 12.3% doanh thu: CPBH/doanh thu tang dwoc bu dép
CP QLDN (419) (445) (550) (574) (471) b&i ty & tiét kiém trong CP QLDN.
L5i/16 HDKD 482 602 803 929 840
TNhap khac (rong) (29) (78) (34) (15) 2
LN truéc thué 461 524 769 914 843 - LNST -7.6% YoY, hoan thanh 89% ké hoach do sw
LN sau thué 368 407 621 722 667 suy giam vé doanh thu cling nhw bién loi nhuan.
LN CP thiéu s6 73 78 107 122 106
LN Cty me 296 328 514 600 562
EPS
TS ngén han 6092 4933 5364 6779 6,051 —xTién gWi c6 ky han tédng gap 2.5 1an, chiém 3.8%
. . tong TS gitp DTTC tang manh trong nam.
Tién va DT ngan han 1,027 719 1,064 2,411 1,772
Phai thu ngan han 1,263 1,324 1,233 1,289 1,084 - H‘ang tén kho +4.5% YoY , duy tri 6n dmh & mlrc
Téon kho 3672 2,761 2,920 2,896 3,041 18.4% tong tai san.
TS ngén han khac 130 129 146 183 154
75 dai han 6.225 6,730 7.626 9255 10,439 - Ty 1& TSDD tang tir 57.7% lén 63.3%, do g[é tri tai
o th dai 200 206 11 107 186 san dau tv +15.2% YoY dén tir 120 ha dat KCN
al thu dai han duwoc dau tw hoan thién ha ting ky thuat trong 2018.
TSCD 3,014 3066 3171 3,737 3,923 - Xay dwng co ban d& dang +28.6% YTD, chi yéu do
TS d& dang dai han 592 937 1,498 1,446 1,860 khoan dau tw thém tai cac KCN Bong Van IV, Bong
75 dai han khéc 394 355 300 282 400 Mai, dvr an gach BTK chung ap.
Téng TS 12,317 11,663 12,989 16,034 16,490
No phai tra 9377 8361 8622 9315 9,568 - Vay ngan han + 12.7% YTD, vay dai han -22.1%
s YTD.
No nga? han 5,696 4750 4,433 4,319 4517 - Do trwdc nam 2016, cong ty ghi nhan doanh thu tw
Vay ngén han 1515 1429 1122 1266 = 1427 cho thué ha tdng KCN theo phwong phap phan bd
No dai han 3,681 3,612 4,190 4,996 5,051 trong suét thdi han thué, nén con 3,096 ty doanh thu
Vay dai han 993 811 1,024 877 683 chura thyc hién trén BCDKT.
Véh cha s& hiru 2,940 3,302 4,367 6,720 6,921
Vén gop 2,645 2,645 3,070 4,484 4,484
LN chua phan phéi 75 304 716 765 769
Téng ngudn vén 12,317 11,663 12,989 16,034 16,490
% yoy DT #N/A 12% 43% 51% 12% - Bién LNG giam do kho khan & mang vat liéu xay
o R dwng (1) mang kinh: bién gidm ttr 31.5% vé 14.6% do
Bién LN 20.0%  22.0% 243%  23.3% @ 22.4% A PR 2 U
1en LN gop 0.0% 0% 3% 23.3% 6 gi4 ban -20%, gia dau FO (35-40% téng chi phi)
L&i vay/DTT 27%  21%  20% 16%  2.0% +12%; (2) nhom gach ép bién giam tir 23.6% vé
CP ban hang/DTT 6.1% 6.9% 6.9% 6.1% 7.1% 22.2% do gia ban giam tir 7-8%.
CP QLDN/DTT 5.2% 5.7% 6.8% 6.2% 5.2%
Bién LN thuan 4.6% 5.2% 7.6% 7.9% 7.4%
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VGC - Tong Cong Ty Viglacera - CTCP B SC
Phan tich tai chinh
25/02/2019 S ,
MOT SO CHi TIEU TAI CHINH CO BAN
2014 2015 2016 2017 2018
1. Kha nang thanh toan

Hsé TT ngén han 1.07 1.04 101 157 1.34 - Céc chi tiéu KNTT gidm so véi cung ky do TSNH

) (tién - 47%, phai thu -16%); no NH + 4.5%
Hs6 TT nhanh 0.40 0.43 0.52 0.86 0.63

2. Co cdu vén

TSNH/ TTS 0.49 0.42 0.41 0.42 0.37 - Co céu TS c6 sw dich chuyén tir TSNH sang TSDH
khi cong ty tdng cwéng dau tw vao ha tAng cac KCN

TSDH/TTS 0.51 0.58 0.59 0.58 0.63 2 oo - A ux N

] dé dap rng nhu cau tang Ién).
Hs6 No/ TTS 0.76 0.72 0.66 0.58 0.58 - Ty & No dwoc duy tri E‘)n dinh 58%, tu:o!ng du;o)ng tg/
Hsb No/ VCSH 3.19 253 1.97 1.39 1.38 I& don bdy 2017. Co cAu ng ngan va dai han twong
No ngén han / TTS 0.46 0.41 0.34 0.27 0.27 doi on dinh.
No DH/TTS 0.30 0.31 0.32 0.31 0.31

3. Nang lwc hoat dong

Vquay hang tdn kho 1.7 1.9 29 24 23 - CAc chi tiéu v& nang luc hoat déng duoc duy tri 6n
dinh so v&i nam 2017.

Vquay phai thu 8.5 8.9 9.7 11.2 11.1
Vquay phai tra 5.2 4.6 6.1 6.6 6.5
Sé ngay HTK 212.6 192.4 168.3 150.4 155.4
S6 ngay phai thu 43.1 41.2 37.8 32.7 32.8
S6 ngay phai tra 699 788 595 549  56.1 -Chu ky tién binh quan tang nhe 3%.
CCC 185.8 154.7 146.6 128.2 132.1

4. Kha néng sinh loi

LNST/DTT (%) 4.6% 5.20% 7.6% 7.9% 7.4% - Céc chi tiéu vé hiéu qua sinh gidm so v&i cung ky do
anh hwdng cla viéc gidm gia ban, tang chi phi nhién

LNST/VCSH (%) 17.8%  13.0% 16.2%  13.0% 9.8% lisu ciing nhw hoat dong ban hang & mot s& mang
LNST/TTS 3.1% 3.4% 5.0% 5.0% 4.1% khong dat KH.
LN tir HDKD/DTT 6.0% 7.7% 9.9%  10.1% 9.4%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 5.68 3.84 3.21 2.62 2.38

DT/TTS 0.68 0.65 0.66 0.63 0.55

EBIT/DT 0.08 0.09 0.11 0.12 0.11

EBT/EBIT 0.68 0.76 0.83 0.86 0.83

18i rong/LNTT 0.80 0.78 0.81 0.79 0.79

6. Dinh gia

PE #N/A 14.2 11.0 12.8  #N/A

PB #N/A 1.5 14 1.2 #N/A

EPS #N/A 1,242 1,673 1,339  #N/A

BVPS #N/A 11,152 12,657 13,769  #N/A

7. Tang trwéng (%)

TTS 10% -5% 11% 23%  2.8%
No 144.6%  12.3% 323% 53.9%  3.0%
DTT 31.5%  -24%  4.1% 13.0%  -2.3%
LN gop 367%  7.4% 152%  82%  -6.0%
LNST 870.6%  10.4% 52.7%  16.3%  -7.6%
EPS
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VGC - Téng Céng Ty Viglacera - CTCP
Phéan tich ky thuat B SC
25/02/2019

Diém nhéan ky thuat

- Xu huéng hién tai: Tich Gy ngén han

- Chi bao xu hwéng MACD: Hoi tu Dwong.

- Chi bao RSI: s&p cham vung qua mua.

- Puong MA: MA20 va MAS50 déu cat MA200.

Nhan dinh

VGC nam trong xu hwéng hdi phuc trung han tir viing gia 17. C6 phiéu hién tai da quay lai ding
ngwdng hd tre clia giai doan trwdc. Thanh khodn cb phiéu da gidm xudng dwéi mire trung binh 20
phién khi cham nguwéng nay cho thay déng luc tang kha yéu. Chi béao RSI sap cham nguéng qua
mua va chi bao MACD di vao chu ky hdi tu cling Ging ho xu hwéng tich Idly. 3 dwérng MA cho thay cb
phiéu dang ndm trong xu hwéng hdi phuc trung han véi ngwdng hé tro kha virng tai ving gia 18.5.
Nhw vay, VCG sé tich Iy trong vung gia 18.5-20.5 triede khi hinh thanh xu hwéng mai.

Khuyén nghij

Nha dau tw c6 thé mé vi thé mua tai viing gia 18.5-19 va chét I3 tai ngwéng gia 24. Chét 16 néu cbd
phiéu mét nguéng gia 18.

D6 thi ky thuat

VGC - Daily 211812019 Open 20.3, Hi 20.7, Lo 20.3, Close 20.5 (1.0%) =2072, =18.85, EMA(CIose,15) = 19.78 -~ -7 oorooorooreooeooeoeoe prrl s
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WGC - Volume =1,707,309.00, =3,172,597.50, =340,174.00, MA(Volume,20) = 1,965,256.63

IGC - RSI(15) = 66.88, BBTop(RSI(15),15,2) = 71.95, BEBOl(RSI(15),15,2) = 6144

WGC - MACD(12,26) = 0.60, Signal(12,26,9) = 0.56
[ o AL

VGC - MA(Close,20) = 19.52, MA1(Close 50) = 18.44, =18863
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VGC - Téng Céng Ty Viglacera - CTCP
25/2/2019 B S C
st

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 4 3935 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>
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