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Bao cao cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 23,700
Gia thi truong 18,000
Loi nhuan ky vong 31,7%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tudn 21,100 - 16,600
Von hoé (ty dong) 8.093
SL ¢ phiéu luu hanh (cp) 448.350.000
KLGD trung binh 3 thang (cp) 170.700
S¢ hitu nude ngoai 13,42%
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Cb dong 1on (%)

B6 Xay Dung 53,97
Cong ty TNHH Thiét bi dién 17,20
Gelex

Téng CTCP Thiét b dién 554
Viét Nam !

Téng quan céng ty

Tong CTCP Viglacera (VGC) tién than
Ia cdng ty Gach ng6i Sanh xtr xay dung
va dugc thanh 1ap tr nam 1974. Céng
ty hién dang hoat dong chinh trong linh
vuc san xuat kinh doanh va nhap khéau
vat liéu xay dung, dau tr kinh doanh
bat dong san va khai thac ché bién, kinh
doanh khoang san.

Chuyén vién phén tich
Poan Nhat Anh
+84904803663
anh.doan@ecsc.com.vn
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Ciap nhat KQKD

Tir nam 2015 téi 2017, doanh thu thuan (DTT) ctia VGC trai qua
mot thoi ky ting truong 6n dinh, nhung nim 2018 c6 dau hi¢u
chirng lai v6i DTT dat 8,812 ty dong (-4,2% yoy) va loi nhuan sau
thué (LNST) chi dat 667 ty dong (-7,6% yoy). DTT chinh dén tir
mang ban hang bi danh hudéng do nam 2018 gép nhiéu kho khan va
bién dong bat loi. Pdc biét, canh tranh ngay cang gay git trong
linh vuee VLXD dan t6i cong ty phdi giam gia ban sau va chi phi
dau vao ting cao di anh huéng t6i LNST. Thém vao d6, DTT chua
dat ké hoach vi VGC giam san luong cac gia tri thip, gia ban thip,
thay vao d6 1a cac san pham mau mi méi chét luong cao, gia ban
cao hon. Dy bdo doanh thu ndm 2019 s€ tang truong trd lai nho
cac san phém mau mi mai sé bt dau duoc thi truong don nhén.

Bién lgi nhuan gop (BLNG) ciia VGC ludn dat & mirc 6n dinh trén
22% tir 2015 dén nay. Mic du chi phi dau vao ting cao nim 2018
nhung BLNG ciia VGC dat 23,2%, khong thay dbi so véi cling ky
nam trude. Thém nira 1a cong ty tap trung san xudt cc san pham
mau m3 moi v6i gia thanh cao hon d gitp nang cao ty suat loi
nhuan gdp/doanh thu thuan. Ngoai ra, bién lgi nhuan sau thué
(BLNST) ting truong déu qua cic nim va dat dinh nam 2017
(7,9%), xong giam nhe xudng 7,6% nam 2018. Nguyén nhan chinh
dén tir chi phi tai chinh ting 32 ty dong (+18.8% yoy) va chi phi
ban hang tang 71 ty dong (+12,6%yoy).

So sanh vai cac cong ty nganh vat li€u xay dung nam 2018, cac
chi s6 ctia VGC tuong dbi thip. C6 thé thdy ROE cua VGC dat
8,3%, thip hon so v&i hai cong ty san xuét gach lat san khac 1a
CTCP Gach men Thanh Thanh (TTC) dat 13% va CMC dat
27,6%. Mic dii c6 LNST ciia VGC (667 ty dong), gap hon 4 lan
CMC va nhiéu 1an TTC nhung do sé hitu quy md vén chi cua
VGC lon da dan t6i kém hidu qua so véi cac cong ty nhé hon.
Nhung néu sét t6i BLNG thi VGC dat cao nhét so vdi cac cong ty
con lai nho cong ty dang thay dbi chién lugc sang san Xut san
pham c6 gié tri cao.

Trong Q3/2019, DTT dat 2,546 ty dong (ting 12,2% so voi
Q3/2018) va LNG dat 671 ty dong (tang 30,8% so voi Q3/2018).
Két thiic 9T2019, DTT cua VGC dat 7,382 ty dong (+15,8%yoy)
va loi nhuan sau thué (LNST) dat 612 ty dong (+15,9%yoy), hoan
thanh 1an luot 79,4% va 81,4% ké hoach nam 2019. Nguyén nhan
tang truong trén 15% sau 9 thang nhd chuyén bién tich cuc ciia
nhém gach dp lat gia tri cao sau giai doan tai co cdu mianh mé vé
chién lugc kinh doanh tir ndm 2018. Du bao DTT va LNST nim
2019 s& bét dau tang truong trd lai va 1an luot ting 8,1% va 11%
so voi cung ky.

Pinh gia

VGC hién 1a doanh nghiép tién phong trong nganh VLXD Viét
Nam va ludn dau tu sang tao cac san pham méi tao nén tang cho
sy tang truong bén vimg cho cAc nam téi. Chang toi khuyén nghi
MUA c¢6 phiéu VGC véi gia myc tiéu 12 thang la 23,700 dong/cp,
loi nhuan ky vong 1a 31,7% (so v6i muc gia 18,000 dong/cp ngay
03/01/2020), dya trén phuong phap NAV.
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Doanh thu thuin vé& bin hang va cung cép dich vy 8,138,779 = 9,196,506 8,812,096 9,530,253 10,152,977
Tdng trucng doanh thu 4.1% 13.0% -4.2% 8.1% 6.5%
Gia vén hang ban 6,160,098 7,055,594 6,767,914 7,288,222 7,756,129
Lgi nhuin gop vé bin hang va cung cip dich vy 1,978,680 = 2,140,912 2,044,181 2,242,031 2,396,848
Bién lpi nhudn gép 24.3% 23.3% 23.2% 23.5% 23.6%
Doanh thu hogt ddng tai chinh 85,433 77,557 137,495 122,763 130,785
Chi phi tai chinh 202,039 169,776 201,741 216,245 229,343
Chi phi ban hang 560,899 561,848 632,854 659,158 688,768
Chi phi quan 1y doanh nghiép 550,110 573,699 501,683 537,233 569,494
Lgi nhuén thudn tir heat dong kinh doanh 802,546 929,020 848,042 952,158 1,040,028
Lgi nhufn khac -33,810 -15,210 -1,194 -16,738 -11,047
Téng lgi nhuin ké toan trirde thué 768,737 913,810 846,848 935,420 1,028,980
Lgi nhuén sau thué thu nhap doanh nghi¢p 620,706 722,063 667,213 740,720 814,807
Bién lpi nhudn sau thué 7.6% 7.9% 7.6% 7.8% 8.0%
Biin cAn d6i ké toAn (tri¢u ddng) 2016 2017 2018 2019E 2020E
Tai sin ngin han 5,363,762 = 6,778,768 5,931,058 7,648,876 8,148,667
Tién va céc khoan tuong dwong tién 1,054,086 = 2,165,665 1,417,335 2,322,398 2,474,147
Céc khoan dAu fir tai chinh ngfn han 10,000 245,538 356,469 162,256 172,858
Cac khoan phai thu ngin han 1,233,381 1,288,539 1,102,252 1,407,924 1,499,921
Hang ton kho 2,920,375 = 2,895,913 2,884,355 3,517,491 3,747,330
Tai san ngén han khac 145,920 183,112 170,647 238,807 254,411
Tai san dai han 7,625,700 = 9255478 | 10,602,134 = 11,761522 = 12,530,042
Cac khoan phai thu dai han 211,220 197,272 186,126 231,685 246,824
Tai san c6 dinh 3,170,619 = 3,737,221 3,974,573 4,135,732 4,405,968
Bét dong san dau tu 2,130,242 = 2,858,541 3,293,315 3,993,269 4,254,196
Tai san d& dang dai han 1,498,489 = 1,446,498 2,007,870 2,064,378 2,199,269
Cac khoan déu tur tai chinh dai han 315,075 733,694 772,654 868,505 925,255
Tai san dai han khac 300,054 282,251 367,596 467,953 498,530
Loi thé thiong mai 0 0 0 0 0
Téng cong tai sin 12,989,462 16,034,245 = 16,533,192 = 19,410,398 = 20,678,709
Ng phai tra 8,622,348 | 9,314,501 9,661,273 | 11,853533 | 12,628,064
No ngén han 4,432,847 = 4,318,977 4,529,392 5,513,133 5,873,371
No dai han 4,189,501 | 4,995,524 5,131,881 6,340,400 6,754,693

Vén chii sé hiru 4,367,114 6,719,744 6,871,919 7,556,866 8,050,645
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® Doanh thu ban hang = LNG bén hang
= Doanh thu cung cap dich vu ® LNG cung cap dich vu

= Doanh thu hgp déng xay dung = LNG hop dbéng xay dwng



EUROCAPITAL

Bao cao cap nhat

Két qua kinh doanh nam 2018 cac cong ty khac trong nganh
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BLNG BLNST  ROE
Nam Viét (NAV) 124%  16.7%  16.6%
Gach men Thanh Thanh (TTC) 13.4% 3.8% 13.0%
CMC (CVT) 19.7%  11.2%  27.6%
VGC 23.2% 7.6% 8.3%
. .

2019E
Téng cong tai san 19,410,398
No phai tra 11,853,533
S6 luong 6 phiéu Iuu hanh 448.350
BVPS 16,855
P/B 1.32
Gia mbi c6 phiéu 22,248

ROA
9.8%
6.8%
12.6%
2.5%

P/E P/B
41 06
7.7 1.0
3.9 11
144 12

2020E
20,678,709
12,628,064
448.350
17,956
1.32
23,702
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Khuyén c4o sir dung

Ban bio cao nay cua Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky t6 chic hay ca nhan riéng Ié nao hoidc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 13 nguon tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dya trén nhirng nguon dit lidu
dang tin cdy. Tuy nhién Cong ty Co6 phan Ching khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao céo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 sy déng y ciia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thie hay phuong thic nao hodc cung cap néu
khong duogc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty co phan chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

bién thoai: +84 2432181896

Website: www.ecsc.com.vn



