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B4ao cdo cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 26,700
Gia thi truong 10,500
Loi nhuan ky vong 154,3%
THONG TIN CO PHAN
San giao dich HNX
Khoéng gia 52 tudn 11,800 — 8,300
Vén hoa (ty dong) 210
SL ¢b phiéu luu hanh (cp) 20.000.000
KLGD trung binh 3 thang (cp) 32.960
S¢ hitu nudce ngoai 0,23%
Dién bién gia (1 nim)
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C6 dong 16n (%)
Téng CTCP Xuét nhép khau 5141
va Xay dung Viét Nam '

Tong quan cong ty

CTCP VIMECO (VMC) dugc thanh
1ap nam 1997 theo quyét dinh cua Bo
truéng BO Xay Dung. Hién cbng ty
dang hoat dong chinh trong linh vuc
xay dung cac cong trinh dan dung,

cong nghiép, giao thong, thuy loi...

Chuyén vién phan tich
Poan Nhat Anh

(+84) 024 3218 1896
anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir nam 2016 t6i 2019, doanh thu thudn (DTT) cia VMC dat dinh
nam 2017 nhung sau d6 lién tyc giam t¢i nam 2019 khi DTT va loi
nhuan sau thué (LNST) lan luot dat 1.104 ty dong (-25,9% yoy) va
7,8 ty dong (-91,2% yoy). Sau khi dat doanh thu an tugng véi 2.270
ty ddng nam 2017, doanh thu hoat dong chinh cia VMC nam 2019
chi con bang mét nira so voi nam 2017. Nguyén nhan dén tir mot sé
du 4n dang trién khai budc phai ding thi cong do Cha dau tu khong
giai phong dugc mit bang hodc 1a khong dam bao vé tai chinh nhur
San nén Viét Tri, Ha tang Hoa Phat Dung Quét hay ting ham Soleil
Anh Duong. Pong luc chinh déng gop vao doanh thu nim 2019 van
dén tir 2 mang hoat dong chinh bao gdm san xuit cong nghiép (574,2
ty dong) va tir hoat dong xay lap (707,5 ty dong) chiém t&i hon 61%
co chu tong doanh thu ciia Cong ty. Thém nita 1a DTT tir san xuét vat
liéu xay dyng khong dat chi tiéu do san lwong san xuét bé tong con
dat thap véi cac Tram bé tong Nghé An, Quang Ngii déu & giai doan
cuoi.

Bién loi nhuan gop (BLNG) ciia VMC c¢6 xu huéng giam dan sau khi
dat dinh nam 2016 (15,6%). T6i nam 2019 chi s6 nay dat 4,4%, tiép
tuc giam ting 4,8% so voi nam 2018 (9,3%) la do phan viéc ndm 2019
chu yéu 1a hoan thién, sira chira, quyét toan nén doanh thu thip ma
chi phi 16n. Mac du DTT giam hon 25% nhung chi phi quan 1y doanh
nghiép nam 2009 ting gan 21%. Thém nira 1a khoan doanh thu tai
chinh giam manh xudng con 6,7 ty dong da khién bién loi nhuén sau
thué (BLNST) nim 2019 dat 0,7%, thap hon dang ké so v&i 5,7% nim
2018.

Trong Q3/2020, DTT dat 122,8 ty dong (giam 55,6% so voi Q3/2019)
va LNG dat 8,7 ty dong (ting manh so v6i 16 194 triéu dong Q3/2019).
Doanh thu ctia VMC déu thap hon so véi cung ky 14 vi cac hoat dong
xay lap, SXKD bé tong thwong pham, hoat dong gido duc déu bi dinh
tré do anh huong cua dich Covid-19. Két thuc chin thang diu nim
2020, DTT va LNST cta Cong ty lan luot dat 493,4 ty dong (-39,5%
yoy) va 0,6 ty dong (-88,9% yoy).

DPinh gia

Hién nay di c6 2 cong ty san xuét thanh cong Vacine Covid-19
déu c6 hiéu qua trén 90%, dic biét Cong ty Pfizer vira dugc chinh
phit Anh cdp phép san xudt Vacine Covid-19. Véi c¢ong cudc
chdng dich tét caa Chinh phu, dy bao trong thoi gian t6i ngudn
v6n FDI tir nude ngoai s& d6 vé Viét Nam gop phan phuyc hoi kinh
té nhanh hon. Thém nita la chinh phu dang ting giai ngan von dau
tu cong cho cac dy 4n co so ha ting nén VMC s& huong loi 16n
tir chinh sach nay cac nim t&i. Méi day nhat 1a VIMECO di chiing
thau nha phu ctia Dy an Cao tdc Phan Thiét - Dau Giay va Du an
cai tao Bénh vién K s€ mang lai tang truong doanh thu va 1gi nhuan
trong nam toi. Chung t6i khuyén nghi MUA c6 phiéu VMC véi
gi4a muc tiéu 12 thang 1a 26,700 dong/cp, loi nhuan ky vong 14
154,3% (so v6i mirc gia 10,500 dong/cp ngay 02/12/2020), dua
trén phuong phap EV/EBITDA va P/E.
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TOM TAT BAO CAO TAI CHINH

Két qua kinh doanh (triéu ddng)

Doanh thu thuin vé ban hang va cung c4p dich vu

Tang trudng doanh thu

Gi4 vbn hang ban

Loi nhuén gop vé ban hang va cung cip dich vu

Bién loi nhudgn gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phén loi nhuan/13 tir cong ty lién két lién doanh
Chi phi bén hang

Chi phi quan ly doanh nghi¢p

Loi nhuén thuin tir hoat dong kinh doanh
Loi nhudn khac

Téng lgi nhuin ké toan truéc thué

Loi nhuén sau thué thu nhip doanh nghiép

Bién loi nhudn sau thué

Bién cin d6i ké toan (triéu dong)

Tai san ngin han

Tién va cac khoan tuong dwong tién
Céc khoan dAu tu tai chinh ngén han
Céc khoan phai thu ngén han

Hang ton kho

Tai san ngén han khac

Tai sdan dai han

Céc khoan phai thu dai han

Tai san c6 dinh

Bét dong san déu tu

Tai san d¢ dang dai han

Céc khoan dAu tu tai chinh dai han
Tai san dai han khac

Loi thé thuong mai

Téng cong tai sin

No phai tra

No ngén han

No dai han

Vén chi sé hitu

2016 2017 2018 2019 2020E
1.452.568 2.269.726 = 1.560.980 1.156.570 826.176
35,5% 56,3% -31,2% -25,9% -28,6%
1.381.780 1.916.421 @ 1.416.586 1.105.624 769.768
70.789 353.305 144.394 50.947 56.408
4,9% 15,6% 9,3% 4,4% 6,8%
19.472 29.102 25.023 6.657 4.755
26.190 33.079 28.719 24.540 16.365
0 0 0 0 0
0 0 0 0 0
35.105 60.236 33.558 40.552 25.447
28.965 289.091 107.140 -7.489 19.351
8.086 133 4.655 19.200 1.256
37.051 289.224 111.795 11.711 20.608
28.963 231.347 89.034 7.825 15.555
2,0% 10,2% 5,7% 0,7% 1,9%
2016 2017 2018 2019 2020E
2.052.890 1.852.871 1.336.889 1.103.724 957.450
162.292 224.522 84.425 106.128 60.247
397.169 268 113 74.486 76.834
664.683 893.570 923.624 754.725 660.940
813.863 465.147 212.649 165.844 156.973
14.883 1.631 3.192 2.541 2.455
224.641 191.311 258.156 216.350 157.271
0 0 0 0 0
145.165 164.194 200.847 162.698 131.795
0 0 160 0 0
9.948 10.185 34.914 38.785 11.093
52.050 2.050 1.990 1.990 1.990
17.477 14.883 20.244 12.877 12.393
0 0 0 0 0
2.277.531 2.044.182 1.595.046 1.320.074 1.114.721
2.027.194 1.579.014 1.172.172 950.037 810.719
1.069.227 1.529.888 1.082.337 878.843 749.267
957.967 49.126 89.836 71.194 61.451
250.337 465.168 422.874 370.037 304.002

2021E
1.239.263
50,0%
1.139.640
99.623
8,0%
7.133
25.421
0
0
36.088
45.247
1.884
47.131
34.868

2,8%

2021E
1.154.860
90.371
79.812
808.687
173.262
2.729
181.271
0
133.989
0
29.099
1.990
16.193
0
1.336.131
966.670
893.812
72.858

369.461
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Két qua kinh doanh du phong (triéu dong)
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Co céu doanh thu nim 3Q/2019 Co céu doanh thu ndm 3Q/2020
4.3% 4.0%

» Ban hang, cung cip dich vu = Bén hang, cung cap dich vu
* Hop ddng xay dung = Hop dong xdy dung
® San xuit cong nghiép = San xuat cong nghiép

Két qua kinh doanh nam 2019 céc cong ty khac trong nganh

BLNG BLNST ROE ROA P/E P/B

CTCP Xay dung Hoa Binh (HBC) 6,7% 22% 121% 26% 59 0,6
CTCP Xay dung Conteccons (CTD) 4.4% 3,0% 8,7% 43% 55 05
CTCP VINACONEX (VCG) 13,8% 8,3% 8,7% 35% 17,4 1,6

CTCP VIMECO (VMC) 44% 0,7% 24% 0,7% 244 06
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PHUONG PHAP PINH GIA

Pinh gia theo P/E 2016 2017 2018 2019 2020F 2021F
P/E 10,68 21 4,3 2444 10,38 10,31
EPS 778 1.743
Gia thi truong du kién 8.073 17.966
Pinh gia theo EV/EBITDA 2016 2017 2018 2019 2020F 2021F
EV/EBITDA (lan) 6,74 1,87 358 550 6,84 8,49
EBITDA (triéu) 66.861  102.332
EV (triéu) 457.000 869.219
No vay (triéu) 203.540  250.929
Loi ich ¢ dong thiéu sd (triéu) 0 0
Gia tri thi truong cb phiéu vu dai (triéu) 0 0
Tién va twong dwong tién (triéu) 60.247 90.371
Vén hoéa thi trudng (tridu) 313.708  708.660
Cb phiéu luu hanh (c6 phiéu) 20 20
Gia thi truong (dong) 15.685 35.433

2020F 2021F
P/E (50%) 4.037 8.983
EV/EBITDA (50%) 7.843 17.717
Gia tri hop ly 11.879 26.699
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Khuyén c4o sir dung

Ban bao c4o nay cua Cong ty C6 phan Chung 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 chirc hay ca nhan riéng Ié nao hodc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan caa Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao co nay dugc dua trén nhitng ngudn dit liéu
dang tin cdy. Tuy nhién Cong ty Cb phan Chimng khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thang tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwoc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai di véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao c4o nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop 1y nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay c6 thé thay d6i ma khong can bao trudc. Ban bao cao nay 6 ban quyén va Ia tai
san ctia Cong ty Co phan Chimg khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cing
khong duoc sao chup hay nhan ban ¢ bat Ky hinh thirc hay phuong thire nao hodc cung cap néu
khong dugc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty ¢6 phin chimg khoan Eurocapital

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

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



