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Nén tang virng chac cho ting trwéng bén virng
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Bat dong san va lién quan

Quan diém dau tw:

- Loi nhuan vibng chac tlr mang vat liéu xay dwng. Ching t6i ky vong sé thay loi nhuan
virng chéc ctia phan khuc vat liéu xay dwng vao nam 2020 nh& vao hiéu suét dn dinh cia

Gia thi trwong (VND) 18,000 phéan khuc gach d4t nung, bién loi nhuan cai thién ctia phan khac kinh vi gia dau vao thuan
Gia muc tiéu 1 nam (VND) 21,700 loihon va viéc mé rong cua thiét bj vé sinh nhé cac nha may méi
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Suét sinh loi binh quan nim 26.2% tinh Bac Ninh va Ha Nam da dwoc ban vao nam 201'9, chung téi woce tinh mang khu céng
: 9 : nghiép da dat dinh trong nam 2019. Do do, trong ngan han, chdng t6i dw bao két qua kinh
d%(:% Bidu dé giao dich ((J:(;O dvoanh glf:\m nhe so vé&i dln!w. 2019. Tuy rlAhlen,~chL:ng't0| t|\n rarjg I\lnh VEPC KCNEO tle’m nang
tang trwdng manh trong dai han dwa trén quy dat I&n va qua trinh cdng nghiép héa dang
25 [ 29000 tsng thc cua Viet Nam
20 AN o I™ P b L 20,000 — Thoi vén nha nwéc la dong lwe tang trwéng dai han. Theo Quyét dinh 1232/ QD-TTg,
15 | 15000  Nha&nudc sé thodi vén toan bd cd phan cta VGC trwéc ndm 2020. Viéc thoai vén cia Nha
' nwéc la dong lwe dai han cho Viglacera trong viéc cét gidm chi phi, mé réng san xuét, ban
10 - 10,000  hang va cai thién hiéu suét.
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viéc danh gia lai Viglacera khi cong ty chinh th&c thay ddi cau trdc thanh céng ty c6 phan
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c0 dong hién tai hodc tiem nang phai tra nha nuéec.
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Tuyét déi 2% 2% -7% 7% Khuyen nghi:
Twong doi 3% 3% 5% -5% _ Nam 2020, ching t6i wac tinh doanh thu va loi nhuan cua Viglacera sé dat 10.026 ty ddng
Nguén: Bloomberg, so voi VNIndex va 782 ty ddng, tang 1.3% n/n va -2.1% n/n. EPS sé& la 1,400 déng.
. . — Chung t6i tin ring Viglacera c6 tidm nang ting trudng manh mé nhé vao qua trinh cong
-Ul- nghiép héa va dé thj hda khong thé thay thé ca Viét Nam trong dai han. St dung phwong
Thong ké 03-01-20 hiép hoa va do thi hda khong thé thay thé cia Viét N dai han. St d h
Thép/Cao 52 tuin (VND) 16.9k-21.1k  Phéap Tdng trng phan SOTP, ching t6i danh gia ¢ phiéu VGC & mdc 21,700 déng vao
SL Iwu hanh (triéu cp) 448 curéi n&m 2020. Bao gdm cd tic tién mat 1,000 déng‘ trén mdi 96 phiéu, téng lgi nhuan dw
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Vén héa (ty déng) 8,070 kién la 26.2% theo gia thi treong hién tai la 18,000 dong. Khuyén nghi MUA
Vén héa (iriu USD) s Tyddng o 20w 2008 20108 2020
% khoi ngoai s& hiru 13.4%  Doanh thu thuan 8,139 9,197 8,812 9,899 10,026
SL cp t do (triéu cp) 55.2 Tang truéng (%) 41%  13.0% -42%  12.3% 1.3%
KLGD TB 3 thang (cp) 168,348 . o
VND/USD 23,173 Loi nhuan réong 621 722 673 798 782
Index: VNIndex/HNX 965/102 Tang truéng (%) 52.7% 16.3% -6.8% 18.6% -2.1%
Nguén: Bloomberg EPS (hiéu chinh, VND) 710 1,295 1,196 1,458 1,424
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Co ciu sé hiru 03-01-20 Tang truéng (%) 49.9% 82.5% 7.7% 22.0% 2.4%
B Xay dung 53.49% ROE (%) 10.1% 8.1% 6.6% 8.0% 7.6%
Gelex 25.0%  No rong/VCSH (%) 16% -3% 4% 2% -5%
Nguon: Fiinpro PE () 26.1 14.3 15.5 12.7 13.0
Chu Pirc Vinh PB (x) 0.6 1.0 1.0 0.9 0.9
B4t dong san — Chuyeén vién phan tich EV/EBITDA (X) 7.6 5.9 6.7 6.1 5.8
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03-01-2020 Trang 1

Phong Phéan Tich — KIS Viét Nam

Bloomberg: KISV <GO>



BAO CAO LAN PAU - VGC

Nén tang virng chac cho ting trwéng bén virng

Hinh 01. Co cau doanh thu nhém vat liéu xay dwng

1. Loi nhuan virng chac tir mang vat liéu xay dwng

Phan khic nay bao gém 4 phan khuc chinh: dat nung, gach ép lat, kinh xay dwng va
st vé sinh. Chung tdi ky vong sé thay loi nhuan vitng chac cda phan khac vat liéu
xay dwng vao ndm 2020 nhd vao hiéu suét dn dinh cGa phan khic gach dat nung,
bién loi nhuan cai thién cta phan khuc kinh vi gia diu vao thuan loi hon va viéc mé

réng cla thiét bj vé sinh nhe cac nha may moi

Hinh 02. Co’ cau lgi nhuan gdp nhém vat liéu xay dwng

8,000 mKinh m S vé sinh = Gach &p lat - Gach d4t nung 3,000 mmmm Kinh mmm S(» vé sinh 50%

7,000 Gach &p lat Gach dat nung

6,000 o 2000 e Bian 460 (RHS 40%
- & g ién gop (RHS)
g 5,000 Ez,ooo so%s
= 4,000 1,500

3,000 000 /\-—— 20%

2,000

-~ AN - i

‘o 110,

2014 2015 2016 2017

2018 2019F 2020F

2014 2015 2016 2017 2018 2019F 2020F

Nguén: VGC, KIS

Hinh 03. Co’ cau doanh thu mang gach gép lat

Nguén: VGC, KIS

1.1. Déng gép 6n dinh tir gach 6p lat

Chung t6i wéc tinh hiéu suét 6n dinh cho phan khac nay trong nhitng ndm tiép theo
vi cdng ty dang hoat déng vé&i hon 100% cong suét thiét ké trong khi khéng c6 nha
may méi dang dwoc xay dwng. Do d6, cai thién hiéu suét hoat déng va gia dau vao
thap hon (CNG va than) la dong lwc chinh cho tang trwdng thu nhap trong ndm 2020.
Chung t6i wéc tinh doanh thu gach ceramic va granite trong nam 2020 la 1,280 ty
ddng va 1,544 ty dong, tang + 5.2% n/n va 0% n/n twong &ng

Hinh 04. Bién déng gia than va bién lgi nhuan goép
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Nguén: VGC, KIS Nguén: Bloomberg, VGC, KIS
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BAO CAO LAN PAU - VGC

Nén tang virng chac cho ting trwéng bén virng

Hinh 05. Co’ cau cdng suat gach men

Trong dai han, Viglacera c6 nhiéu co hdi d& mé réng phan khic nay bang cach gianh
thi phan tr cac déi thi va mé rong vé mat dia ly. Chung t6i wéc tinh réng Viglacera
lan lwot chiém it hon 4% va 8% tai quy md thi trwdng gach ceramic va granite Viét
Nam. Hién nay, tit ca cAc nha may san xuét gach cua Viglacera déu ndm & phia B&c,
ngoai trtr nha may 3 triéu mét vuéng My Blrc & Viing Tau. Trong twong lai, Viglacera
c6 ké hoach ting gép d6i cong suat cia nha may granite My Déc 1én 6 triégu m2 va

dau tw vao mot nha may gach ceramic 3 triéu m2 tai Cuba

Hinh 06. Co’ cau san pham gach men ban ra
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Nguén: VGC, KIS

Nguén: VGC, KIS

1.2. Va ca gach dat nung
Chung t6i ky vong tac dong it tieéu cwe hon clia gach xay va sw on dinh mang gach

cotto vao nam 2020.

Gach ngéi, chiém hon 40% doanh thu tiv dét nung, it khd nang tang trwéng xa hon
do da dat mirc cong suét thiét ké. Hién tai, Viglacera dang cung cip khodng 12 triéu

m2 mdi nam, twong duwong véi hon 40% quy md thi truéng.

V& gach xay, ké tir ndm 2015, do gach xay c6 lgi nhuan thap hon cac san pham khac,
cong ty da 1én ké hoach chuyén dbi tat ca cac day chuyén san xuét gach xay thanh
ngdi lop. Do d6, san lwong gach xay chirng kién sw sut gidm dang ké khoang 50% tir
nam 2015 dén 2019. Ngoai ra, cdng ty me ciing c6 ké hoach thoai vén cac cong ty
thanh vién gach khéng hiéu qua. Tuy nhién, ty Ié gach xay hién tai trong doanh thu
gach dat nung 1a dwéi 10%, do dé tac déng tiéu cuc cla viéc thu hep kinh doanh gach
xay s& khong dang ké va co thé dwoc bu dap bang viec mé réng san pham ngoi lop
v&i san lwgng hién tai khoang 7,2 triéu m2, twong dwong véi hon 30% quy mo thi

trwdng cla thi trwdng gach.

Do d8, nam 2020, ching t6i dw kién doanh thu tlr gach dat nung sé én dinh & murc
2,088 ty ddng trong khi ty suét loi nhuan gop sé dwoc cai thién 1én 18% nheé gia CNG

va gia than giam
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BAO CAO LAN PAU - VGC

Nén tang virng chac cho ting trwéng bén virng

Hinh 07. Co’ cau theo san pham gach dat nung Hinh 08. Két qua kinh doanh gach dat nung
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Ngudn: VGC, KIS

Ngudn: VGC, KIS

1.3. Sr vé sinh sén sang tang trwéng
Nh& ¢6 nha may mai, ching t6i ky vong dong gop cao hon tir phan khuc thiét bj vé
sinh v&i doanh thu dw kién 13 1,121 ty déng, tang +8.2% n/n trong khi ty suat loi nhuan

gop co thé di ngang.

Viglacera hién 1a mét trong 4 cong ty I&n nhét trong thi trwong thiét bi vé sinh dia
phwong véi khodng 10% thi phan. Trwdc nam 2019, Viglacera da phai déi mat voi
nhirtng han ché vé céng suat va van d& mé rong thi trwong khi tat ca cac nha may
san xuat thiét bj vé sinh cltia Viglacera déu & mién Bac. Nh& nha may My Xuan dat
tai mién Nam, céng suét thiét bi vé sinh cla Viglacera tdng 60% n/n Ién 2 triéu san
phdm trong nam 2019, gidi quyét hai van d& néu trén. Chang toi ky vong hiéu suat
hoat d6ng ctia nha may My Xuan c6 thé dat trén 70% vao nam 2020.

Ngoai ra, cong ty con c6 ké hoach dau tw vao mot nha may san xuat thiét bj vé sinh
cao cap 750 ngan san pham médi ndm tai Phi Tho va mét nha may san xuét thiét bi

vé sinh 154 ngan san phdm médi ndm tai Cuba trong nhirng nam tiép theo

Hinh 09. Co’ cau san xuat sw vé sinh cta Viét Nam Hinh 10. KQKD mang st vé sinh cua Viglacera
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BAO CAO LAN PAU - VGC

Nén tang virng chac cho ting trwéng bén virng

1.4. Kinh xay dwng cai thién nhe

Theo quan diém cda ching t6i, viéc tdng gia dau nhién liéu (FO) va canh tranh gay
gét tlr cAc san pham nhap khau thay vi cac nha san xuét trong nwéc la dong lwe chinh
dan dén hiéu suat kém ctia Viglacera trong ndm 2018 va 2019. Chung t6i thay khong
c6 thay ddi co ban nao cla cac nha san xuét trong nwéc dé canh tranh véi Nguoi
choi nwéc ngoai vao nadm 2020. Tuy nhién, do gia HSFO dw kién sé giam do IMO
2020, ching t6i hy vong ty suét loi nhuan gdp cta phan khac nay sé cai thién 1% vao
nam 2020

1.4.1. C4u tric chi phi cao hon so véi déi thi nwéc ngoai

Theo Viglacera, cac nha san xuét kinh Viét Nam khdng thé canh tranh véi cac cong
ty nwéc ngoai do cong nghé lac hau va nhién liéu dau vao cao hon (chiém 31% -40%
gia ban cla Viglacera nhwng con sé nay clia cac ddi tha toan cau 1a khoang 25-30%).
Hién tai, nha may loc dau Binh Son (HSX: BSR) va nha may loc dau Nghi Son cé thé
cung cép it hon 25% lwong tiéu thu FO Viét Nam trong khi FO nhap kh&u c6 mirc gia
cao hon do thué nhap khau 3,04%. Hon niva, trong khi cac nha san xuét dia phuong
st dung FO, nhiéu nha san xuét trén thé gi¢i dung khi dbt tw nhién do hiéu qua cao

hon
1.4.2. Thué nhap khdu hon khuyén khich nha sén xuét quéc té

Canh tranh véi cac déi thi nwéc ngoai cang gay gat hon ké tir khi Viet Nam ky két
FTA v&i ASEAN, Trung Québc va Han Quédc gitp gidm thué cac san pham kinh xay
dung. Két qua 1a, hang rao thué thap hon khién Viét Nam phai chiu mét khéi lwgng
nhap khau I&n. Chung téi wéc tinh khodng 90 triéu m2 kinh da dwoc nhap khau vao

Viét Nam vao nam 2018

Kinh chwa gia cong
Thué nhap khau wu dai
ASEAN (ATIGA)

ASEAN - China (ACFTA)
ASEAN — Korea (AKFTA)
Kinh da gia cong

Thué nhap khau wu dai
ASEAN (ATIGA)

ASEAN - China (ACFTA)
ASEAN — Korea (AKFTA)

40%
5%

30%
5%
10%

40% 40% 40% 40% 40% 40% 40% 40%
5% 5% 5% 5% 5% 0% 0% 0%
* * * * * 50% 50% 50%

* * * * 20% 20% 20% 20%
30% 30% 30% 30% 30% 30% 30% 30%
5% 5% 0% 0% 0% 0% 0% 0%
5% 5% 0% 0% 0% 0% 0% 0%
* * * * 20% 20% 20% 20%

*: &p dung thué nhap khau wu dai
Ngudn: Bé Tai Chinh, Hai Quan Viét Nam, KIS

1.4.3. Gi& ban én dinh
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BAO CAO LAN DAU - VGC Nén tang virng chac cho ting trwéng bén virng

Vao nadm 2020, Viglacera s& dwa nha may kinh siéu trdng méi c6 cong suét 37 triéu
m2 vao hoat ddng. M&c du nha may cii ctia Chu Lai Indevco (cong suét 50 triéu m2)
sé bi tam dirng dé bao tri, mang lai cho Viglacera mét sé lgi thé, chang tdi ky vong
khéi lwong nhap khiu khodng 90 triéu m2 sé dé dang l4p day sw thiéu hut. Do d9,
chung tdi wéc tinh gia ban kinh trong nwéc c6 thé sé én dinh. O phia dau vao, gia FO
thuan lgi hon nhé quy dinh IMO 2020 sé cai thién lgi nhuan cGa nha san xuét trong

nwéc
Hinh 11. Cac thi trwd'ng xuat khau kinh sang Viét Nam Hinh 12. Céng suét kinh ctia cac nha san xuéat nodi dia
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=) 100
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mViglacera nam trén 50% H Viglacera nam dw&i 50%
. - . . ENSG Chu Lai Indevco
ETrung Quoc ®My ®ASEAN = Han Quodc Duong Giang - Trang An
Nguén: Hai Quan Viét Nam, KIS Ngubn: KIS
2. Tiém nang dai han ciia mang bat déng san khu céng nghiép
2.1. Cha dau tw hang dau phia Bac
Bén canh VSIP va Tap doan Kinh Bac (HSX: KBC), Viglacera la mét trong nhirng chd
dau tw I&n nhat & mién Bac. So véi phia Nam, cac khu cdng nghiép (KCN) phia Béc
c6 loi thé & gan Trung Québc nén trong diéu kién chi phi lao déng cta Trung Quéc
tang qua nhanh va cing thang thwong mai ctia Hoa Ky va Trung Quéc leo thang, cac
nha san xuét toan cau c6 thé chuyén cac nha may cuta ho tr Trung Qubc sang mién
Bac Viét Nam
Hinh 15. Vén FDI dang ki, 1172019 Hinh 16. Téng dién tich c6 thé cho thué cua VGC, 2019
4,000
11%
3,000 .
= Bac Ninh
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= Hwng Yén Quéng Ninh Théi Binh
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Ngudn: Bé Ké hoach Pau tw, KIS Ngudn: KIS

Chung t6i wéc tinh tdng quy dat con lai cta Viglacera vao khoang 992ha. V&i doanh
sb ban dat 100-150ha trong giai doan 2017-2019, quy dat hién tai c6 thé dam bao
doanh thu KCN 6n dinh trong 5-10 n&dm t&i

2.2. Tiém nang tang trwéng dai han

Dwa trén mét quy dat Ién va qua trinh cdng nghiép héa dang téng téc cla Viét Nam,
chiing téi tin rang linh vwc KCN c6 tiém nang tang trwdng manh mé trong dai han.
Tuy nhién, trong ngén han, chang t6i dw bao sé c6 mdt chat cham lai vao nam 2020

so v&i két qua dinh ndm 2019.

Chung t6i wéc tinh réng Viglacera da ban moét lwong cuc ky cao khodng 150ha vao
nam 2019, tdng 150% n/n nhé cang thdng thwong mai gitra Hoa Ky va Trung Quéc
da khién nhiéu nha san xuat toan cau co6 ké hoach chuyén nha may cua ho sang Viét
Nam. Dwa trén cac tin hiéu tich cwc hién tai cda théa thuan thwong mai Hoa Ky va
thuc té 1a hau hét cac khu vuwc dét hap dan cla Viglacera & Bac Ninh va Ha Nam da
duwoc ban vao ndm 2019, chung t6i wéc tinh két qua kinh doanh Viglacera da dat dinh

vao nam 2019.

Vé lau dai, cac dw an méi Yén My & Hwng Yén va Yén Phong 2C & Béac Ninh (trong
do tdng dién tich 1an Iwot 14 300ha va 170ha) sé cung cap cho Viglacera quy dat hap

dan. Hién tai, cac dy an nay dang trong qua trinh gidi phong mat bang

Hinh 17. Co’ cau dat ban cua Viglacera trong 2019 Hinh 18. D4t con lai dé ban cua Viglacera cudi 2019

7% 14%

18% = Bac Ninh

= Bac Ninh

33% 13% = Ha Nam

= Ha Nam

. Hue, Phu Tho, Quang Ninh
Hue, Phu Tho, Quang Ninh

Thai Binh 55% Thai Binh

27%

Nguén: VGC, KIS Ngudn: VGC, KIS

Theo Quyét dinh 1232 / QD-TTg vé ké hoach va thdi gian chi tiét dé thoai vén khdi
céc doanh nghiép nha nuéc tir nam 2017 dén 2020, Nha nuéc sé thoai von toan bo
¢b phan ctia VGC vao nam 2019. Téng Coéng ty cb phan Thiét b dién Viét Nam Gelex
(HSX: GEX) thé hién sy quan tdm cGa minh trong viéc mua lai c6 phan dé. Vao ngay
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BAO CAO LAN PAU - VGC

Nén tang virng chac cho tang trwéng bén vikng

29 thang 3 ndm 2019, B6 Xay dwng da ban 18% cb phan clia VGC cho Gelex v&i gia

23 ngan dodng/cd phiéu va 53,4% con lai sé dwoc thoai vdn trong twong lai gan. Viéc

thoai vén ctia Nha nwéc 1a dong lwc ting trwdng dai han cho Viglacera trong viéc cat

giam chi phi, mé& réong ban hang va cai thién hiéu qua kinh doanh

4. Dw phéng thu nhap va Dinh gia

4.1. Dw phéng thu nhap

Doanh thu thuin 8,812 9,899 10,026 Tang trwdng dang ké& trong ndm 2019 nh& déng gop ctia KCN
Tang truéng (%) -42%  12.3% 1.3%
Doanh thu vitng chac voi hiéu suét 6n dinh ciia phan khic gach 6p va
cac nha may moi
BDS Khu céng nghiép 1,072 2,689 2,638 Khong tang trwdng trong 2020 do két qua dot bién nam 2019
BDS Dan dung 478 104 154
Loii nhuan gop 6,768 7,606 7,732
Biéngép (%)  232%  232%  22.9%
Vat liéu xay dwng 1,460 1,413 1,459
BBS Khu cdng nghiép 405 844 800 Lginhuan gdp gidm do vj tri kém hép dan cla cac KCN con lai
BDS Dan dung 166 36 34
EBIT 910 1,100 1,088
L&i vay rong 93 108 104
Loi nhuan rong 673 798 782
EPS hiéu chinh (VND) 1,196 1,458 1,424
Ngudn: VGC, KIS du phéng
4.2. Binh gia

S& dung phwong phap Téng Tirng Phan, ching t6i dinh gia cé phiéu VGC & mic
21,700 déng vao cudi 2020. Véi gia hdm nay (03/01/2020) Ia 18,000 ddng, tbng suét
sinh 1&i ky vong la 26.2%. Vi vay, ching t6i khuyén nghi MUA cho VGC véi thoi gian

nam git mot nam.

1) Mang vat liéu EV/EBITDA
Lei nhuén gép 1,459
Khéu hao 319
EBITDA 937 969
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Mac du EV / EBITDA trung binh 3 nam cua cac cong ty
vat liéu hang dau bao gdm Tap doan Hoa Phat (HSX:
HPG), Tap doan Hoa Sen (HSX: HSG) Ha Tién 1 (HSX:
HT1) Nhwa Binh Minh (HSX: BMP) la khoang 5.5- 6.5,

Gia tri mang vat ligu (A) 4,589 4,359 ching t6i chi ap dung EV/EBITDA 4,5x cho phan khic
vét liéu cia VGC, ngu y ty 1€ chiét khau 1a 20% vi day
khéng phai la cong ty dirng dau trong bat ky phan khuc
vat liéu nao . o .

2) Mang khu céng nghiép II;NAV cho ha tang and DCF cho cac dich vu quan

WACC 15% | 15% cho toan bd vong doi

Tbc d6 téng trwdng dai han 4%

Gié tri mang bt déng san khu céng nghiép (B) 4,319 :C/(,:l'll{saiEgHii‘,)g%icﬁ;ngheonnng)igg’al_r|1?ji gggg Ii/loar}g van

3) Cac bat dong san khac RNAV

Gié trj cac b4t dong san (C) 1,073 | Gia tri sb sach cubi 2018

4) Cac khoan dau tw dai han

Gia tri cac khoan dau tw dai han (D) 382 382 | Gia tri sd sach cubi 2018, chiét khdu 50%

Gia tri doanh nghiép (E) = (A) + (B) + (C) + (D) 10,133 | Téng tirng phan

No rong (F) -50

Loi ich cd déng thiéu sb (G) 909

Gia tri VCSH (H) = (E) - (F) - (G) 9,735

Sé lwgng CP Iwu hanh (triéu cp) 448

Gia muc tiéu (VND) 21,700 | 2020

Ty Ié tang gia binh quan nam 20.6%

Suét sinh loi ¢é tire 5.6% | Cb trc tién mat 1,000 ddng mbi cb phiéu

Tdng suét sinh Ioi ky vong 26.2% | 2020

Héi té dinh gia khi IPO

Chung t6i thay réng viéc thoai vén ctia Nha nwéc la chat xic tac chinh cho Viglacera

trong nam 2020. Tuy nhién, mét van d& 1&n lam tri hodn tién dd thoai vén cta Nha

nwéc la viéc danh gia khoan dinh gia cla Viglacera khi chinh thirc thay déi céu trac

sang cong ty c¢d phan tlr cong ty Nha nwéc vao nam 2014. Viéc danh gia lai c6 thé

dan dén chi phi bd sung ma cac cd déng hién tai va tiém nang phai chiu trd cho nha

nwoc

03-01-2020
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BAO CAO LAN PAU - VGC

Nén tang virng chac cho tang trwéng bén virng

Phu luc

Fig 21. Dién bién gia VGC so véi VNIndex

Fig 22. PER & PBR lich st¢r 1 nam cua VGC
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Fig 23. Tang trwéng tiéu thu nodi dia, n/n

Nguén: Bloomberg, KIS

Fig 24. Liiy ké giai ngan FDI
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Fig 25. Dién tich dat KCN va hiéu suat, 302019

Nguén: MPI, KIS

Fig 26. Gia thué dat trung binh
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BAO CAO LAN PAU - VGC

Nén tang virng chac cho tang trwéng bén

virng

Doanh thu thuan 8,139 9,197 8,812 9,899 10,026
Téng trudng (%) 4% 13% -4% 12% 1%
Gach 6p lat 1,966 2,047 2,640 2,760 2,824
Gach dét nung 2,059 2,261 2,197 2,109 2,088
Kinh 1,167 1,311 1,057 826 826
St vé sinh 977 1,012 1,029 1,036 1,121
Khu cbng nghiép 593 1,345 1,072 2,689 2,638
Bét dong sén khéc 1,025 864 478 104 154
Khac 341 355 340 375 375
GVHB 6,160 7,056 6,768 7,606 7,732
Bién LN gbp (%)  26.0%  23.0% 21.0% 16.8% 18.2%

Chi phi BH & QLDN 1,111 1,136 1,135 1,193 1,205
EBITDA 1,302 1,459 1,403 1,517 1,505
Bién logi nhuan (%)  16.0%  15.9% 15.9% 15.3% 15.0%
Khéu hao 434 454 493 416 416
Loi nhuan tir HDKD 868 1,005 910 1,100 1,088
Bién LN HDKD (%)  10.7%  10.9% 10.3% 11.1% 10.9%
Chi phi lai vay rong 143 96 93 108 104

% so voi ng rong 11% 24% 278% 41% -64%
Kha nang tra 1ai vay

Thay déi vén lwu dong

Capex

Dong tién khac

Dong tién tw do

Phat hanh cb phiéu

Cb tirc

Thay déi no rong

No rong cudi nam

Gia tri doanh nghiép
Téng VCSH

Loi ich ¢ dong thidu sb
VCSH

Gia tri s sach/cp (VND)
No rong / VCSH (%)

No rong / EBITDA (x)

Téng tai san

662
83
298
10
563
134
-440
1,082
9,859
6,720
482
6,238
9,245
16%
0.8
16,034

495
381
707

-407
2,274
516
-1,351
-269
8,630
9,180
604
8,576

19,128
-3%
-0.2

18,511

265
543
481
-123
481
604
336
9,336
9,336
706
8,630
19,249
4%
0.2
18,669

583
543

598
448
-149
186
9,288
9,643
807
8,836
19,708
2%

0.1
18,870

19
543

1,145
448
-697
-510
8,693
9,935
909
9,026
20,131
-5%
-0.3
18,507

N rong = Ng' - Tién & Twong dwong Tién

Vén lvu déng: gébm céc tai san dé dang tai dan cua méang bét déng san khu
cbng nghiép
Capex: Chi gédm mang vét liéu

®) 6.1 10.4 9.8 102 105
Lai/ld khac 44 5 30 12 -
Thué 148 192 174 206 202
ROE (%)
Thué sudt hiéu dung (%) 19% 21% 21% 21%  21% (khéng gém lei ich 10.1% 81%  6.6%  80%  7.6%
Loi nhuén rong 621 722 673 798 7gp CPthieuso)
ROA (%) 39%  39%  3.6%  42%  42%
Bién loi nhuan (%)  7.6%  7.9% 76%  81% 7.8%
— ROIC (%) 10.7%  9.6%  80%  91%  9.0%
Loi ich CD thiéu sb 107 122 102 102 102
WACC (%) 141%  15.0% 150% 15.0% 15.0%
LN cho cong ty me 514 600 571 697 680
) PER (x) 26.1 14.3 155 12.7 13.0
Sé luvong CP (trigu) 307 448 448 448 448
PBR (X) 0.6 1.0 1.0 0.9 0.9
EPS hiéu chinh (VND) 710 1295 1,196 1458 1,424
PSR (x) 1.0 0.9 0.9 0.8 0.8
Téang EPS (%) 50% 82% -8% 22% 2%
. EV/EBITDA (x) 7.6 5.9 6.7 6.1 5.8
Cé tirc (VND) 400 950 950 1,000 1,000
. EV/Sales (x) 1.2 0.9 1.1 0.9 0.9
Tyletracotic (%) 260  73% 79%  69% _ 70% 4t sinh lgi ¢ ti
. — — - - SuatsihlfCOtle 1006  51%  51%  54%  54%
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN (hiéu chinh, %)
EBIT = EBITDA — Khéu hao
Chi phi |&i vay rong = Chi ph/ l&i vay — |&i tién gdi
L4i/l6 khac gém 14i/16 hoat déng tai chinh, 14i 16 ttr LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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BAO CAO LAN PAU - VGC Nén tang virng chac cho tang trwéng bén virng
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néu gia muc tiéu cao hon 15% ho&c hon (bao gédm suét sinh lgi cd tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi b tirc) so vai gia thi trwong.

néu tdng ty suét sinh lgi 12 thang (bao gém ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hoac khuyén khich mua hodc ban bat
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du ching téi khéng tién hanh xac minh doc lap cac thong tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla chung t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cua KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuéat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky nguwdi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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