EUROCAPITAL

Bao cdo cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 23,160
Gia thi truong 19,100
Loi nhuan ky vong 17,5%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuan 20,000 —11,100
Von hod (ty dong) 505
SL ¢ phiéu luu hanh (cp) 26.449.875
KLGD trung binh 3 thang (cp) 72.324
S¢ hitu nude ngoai 0,04%

Dién bién gia (1 nim)

29/04/20

Cb dong 16n (%)

Nguyén Vin Binh 36,60
Lé Thi Thanh L¢ 10,00
Nguyén Vin Birc 5,03
Nguyén Xuén Trudng 5,00

Toéng quan céng ty

CTCP Pau tu Thuong mai Xuat
nhap khau Viét Phat (VPG) duoc
thanh 14p tir nam 2008 va hién dang
hoat dong chinh trong linh vuc san
xudt va kinh doanh cac nguyén liéu
khoang san, dich vu van tai ndi dia
va phat trién bat dong san.

Chuyén vién phén tich
Poan Nhat Anh

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

Tir nam 2016 t&i 2019, doanh thu thuan (DTT) ctia VPG trai qua
thoi ky tang truong on dinh nhung bét dau c6 diu hiéu chimg lai
ttr nam 2017. Nam 2019 DTT va loi nhuan sau thué (LNST) cta
VPG lan luot dat 2.299 ty dong (+3,6% yoy) va 55 ty dong (+2,4%
yoy). Nguyén nhan dén tir trién vong kém kha quan ctia nganh xay
dung ma doanh thu cac hoat dong chinh cia VPG nhu kinh doanh
quang sit va than cdc 1a nguyén liéu dau vao cia nganh thép nén
da gay nhiéu kho khin cho Cong ty. Thém vao d6 VPG con 1a nha
cung cip 16n cho T4ap doan Hoa Phat di khién DTT va LNST chi
dat 1an lugt 86,8% va 69,3% ké hoach dé ra nam 2019.

Bién loi nhuan gop (BLNG) cua VPG c6 xu hudng ting déu hang
nim va dat cao nhit 1a 16,9% nam 2019. Nguyén nhan dén tir
BLNG cua 2 mang chinh I ban quing sit va ban than cdc déu ting
hon 5% so véi cing ky ndm trudce. Clng chung xu hudng, bién lgi
nhuén sau thué (BLNST) cta VPG ciing ting déu 0.5% mdi nim
va dat 2,4% nam 2019. C6 thé thly BLNST ciia VPG tuong ddi
thdp néu so sanh véi BLNG 1a do chi phi ban hang va chi phi quan
1y doanh nghiép chiém ty trong 16n va tiép tuc ting cic nim qua.

Hién tai Cong ty dang phat trién dy 4n Khu nha ¢ Thuong mai tai
phuong Vinh Niém — quan Lé Chan — Hai Phong va du kién hoan
thanh trong nam 2020 s& gitip doanh thu ting truéng dot bién cho
VPG. Dy an dugc danh gia co vi tri déc dia tai khu phia Nam Hai
Phong khi chi cach truc duong chinh Nguyén Van Linh 100m,
duong Nguyén Son Ha 50m va sau khi dudng Quéc 16 5 duoc quy
hoach lai s& giam thiéu luu lugng 16n xe container chay qua khu
vuc nay. Khong chi ha tang giao théng dugc diy manh dau tu, khu
vuc phia Nam con ghi nhin su phat trién manh cua cac dich vu
tién ich trong nhirng nam gan dy. Hang loat du an dang khoi cong
hay da hoan thanh nhu lang Viét kiéu quéc té, bénh vién Vinmec,
truong hoc lién cép Vinschool... Pac biét giai doan con lai cua du
an, Trung tdm thuong mai Aeon Mall Hai Phong sau khi hoan
thanh s& thic day gia nha dat & khu vyc ndy ting cao.

Pinh gia

Hién nay dich Covid-19 da duogc kiém ché tai Viét Nam va nén
kinh t& d3 dugc md cira tro lai. Thém nita 13 cac cong ty nudc
ngoai dang c¢6 xu hudng dich chuyén nha may tir Trung Qudc
sang Viét Nam do cing thang thwong mai gitra My va Trung
Qudc nén kinh t& Viét Nam s& duoc hudng loi 16n dic biét 1a
cac khu cong nghiép nhu Hai Phong. Ching toi khuyén nghi
MUA ¢6 phiéu VPG véi gia muc tiéu 12 thang 1a 23,160
ddng/cp, loi nhuan ky vong 13 17,5% (so véi muc gia 19,100
ddng/cp ngay 29/04/2020), dua trén phuong phap EV/EBITDA
va P/E.
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Doanh thu thuin v& bin hang vi cung cip dich vy 1,527,851 = 2,177,478 2,218,848 2,299,068 2,660,000
Tdng trucng doanh thu 153.6% 42.5% 1.9% 3.6% 15.7%
Gia vén hang ban 1,472,004 = 2,044,873 1,959,712 1,911,298 2,258,340
Lgi nhuin gop vé bin hang va cung cip dich vy 55,847 132,606 259,136 387,770 401,660
Bién lpi nhudn gép 3.7% 6.1% 11.7% 16.9% 15.1%
Doanh thu hogt ddng tai chinh 903 16,772 74,647 25,852 29,911
Chi phi tai chinh 19,625 30,821 50,233 40,516 46,877
Chi phi ban hang 0 0 0 0 0
Chi phi quén 1y doanh nghiép 2,814 55,329 207,864 274,370 283,318
Lgi nhujn thuin tir hoat déng kinh doanh 15,201 25,450 21,133 26,602 28,056
Loi nhuén khac 19,110 37,777 54,553 72,133 73,320
Téng lgi nhuin ké toin trige thué -501 2,119 1,191 -1,840 0
Lgi nhujn sau thué thu nhip doanh nghiép 18,609 39,896 55,744 70,293 73,320
Bién loi nhugn sau thué 14,738 29,825 41,503 55,069 57,440
Bin cin ddi ké toan (tri¢u dong) 2016 2017 2018 2019 2020E
Tai sin ngin han 895,986 1,153,806 2,017,043 1,634,589 1,692,505
Tién va cic khoan tirong duong tién 84,203 140,636 205,995 179,331 227,218
Céc khoan dAu fur tai chinh ngfn han 0 405,650 657,600 103,438 119,677
Cac khoan phai thu ngin han 413,156 308,213 691,970 751,765 721,868
Hang ton kho 364,673 282,237 444,288 582,912 603,523
Tai san ngén han khac 33,954 17,070 17,189 17,143 20,220
Tai san dai han 70,266 188,920 184,880 281,658 304,669
Céc khoan phai thu dai han 0 0 0 0 0
Tai san c6 dinh 39,007 48,453 36,642 131,202 138,689
BAt dong sin diu tir 0 0 0 0 0
Tai san d&r dang dai han 16,477 18,925 36,398 12,408 14,356
Céc khoan dau tur tai chinh dai han 14,000 120,750 110,750 128,750 140,866
Tai sén dai han khac 783 791 1,090 9,298 10,758
Loi thé thuong mai 0 0 0 0 0
Téng cong tai sin 966,253 1,342,725 2,201,923 1,916,246 1,997,174
No phai tra 741,819 1,088,493 1,889,652 1,569,043 1,635,308
No ngén han 738,738 1,085,197 1,887,574 1,496,888 1,560,105
Ng dai han 3,081 3,296 2,078 72,155 75,202

Vén chii sé hiru 224,434 254,232 312,271 347,203 361,866
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Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh

CTCP Xuit nhap khiu Than - Vinacomin (CLM)
CTCP Thuong mai Xuat nhap khau Thién Nam (TNA)

CTCP Piau tu Thuong mai SMC (SMC)

CTCP Pau tu Thuong mai Xuét nhap khau Viét Phat (VPG)

BLNG BLNST ROE ROA P/E
5.2% 0.7% 23.7% 3.8% 6.1
4.1% 29% 27.1% 7.7% 53
2.9% 06% 7.0% 18% 7.3

16.9% 24% 16.7% 2.7% 10.5

P/B
1.3
1.3
0.5
1.8
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. .
Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 8.44 10.48 13.10
EPS 1,088
Gi4 thi truong dy kién 14,251
Pinh gi4 theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 24.20 18.69 14.95
EBITDA (triéu) 123,840
EV (triéu) 1,851,496
No vay (triéu) 385,781
Loi ich cd dong thiéu sé (triéu) 0
Gia tri thi truong cd phiéu vu dii (triéu) 0
Tién va twrong duong tién (triéu) 227,218
Vén hoa thi truong (triéu) 1,692,932
C6 phiéu luu hanh (c6 phiéu) 53
Gi4 thi truong (dong) 32,063

2020F
P/E (50%) 7,126
EV/EBITDA (50%) 16,032
Gia tri hop 1y 23,157
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Khuyén c4o sir dung

Ban bio cao nay cua Cong ty Co 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 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 thic 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.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



