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Phong Nghién ciu va Phéan tich VCBS

VIT: PONG LUC TU NHA MAY MO

KQKD: DTT dat 965,2 ty ddng (+41,5% yoy, 94,3% KH) va LNTT dat 71,6 ty dong
(+49% yoy, 101,5% KH). Bong luc ting truong chinh cia cong ty dén tir san lugng
dong gop tai nha may Thai Binh 2 (chay tdi da cong suét trong nim dau tién). San
lugng tiéu thu ndm 2016 dat 6,8 triéu m2 (+42,6% yoy) véi gia ban trung binh dat
141,8 ngan dong/m2.

Trién vong: San pham gach granite dang trong chu ky ting trudng trong vong doi
san pham, dong thoi ciing dang dwoc nha nudc khuyén khich va bao ho thong qua cac
chinh sach dinh huéng khuyén khich, ap thué nhap khau. Bdng thoi, viéc mua lai va
cai tao nha may My Buc sé tao ra dong luc tang trudng mai cho doanh thu va lgi
nhuan ciaa VIT trong ndm nay, mé rong thi truong tiéu thu xuéng phia nam thuan lgi
va nhanh chéng.

Riii ro: Rui ro pha lodng hién hitu bai doanh nghiép c6 y dinh phét hanh cho ¢6 dong
hién hitu. C6 phiéu VIT c6 thé bién dong kha manh khi ké hoach phét hanh va tra co
tic duoc ban hanh. Hién nay, doanh nghiép van chua dua ra quyét dinh cudi cing vé
trinh ty chét quyén c6 tic va phat hanh ¢ phiéu. Bong thoi, van dé thanh khoan thap
cua co phiéu ciing dang luu ¥.

Panh gia: 1.071 ty ddng DTT (+10,7% yoy) va 91,3 ty ddng LNTT (+28% yoy), EPS
forward wdc dat 4.869 ddng/cp. Nhu vy, VIT dang duoc giao dich véi mic PE dat
5,85x, kha thip so v&i mic trung vi nganh 1a 7,7x. Bdng thoi, voi mirc ¢ tic tién mat
du kién dat 40% (ty suat cb tuc dat 13,2%), ching t6i khuyén nghi MUA VIT véi gia
muc tiéu dat 37.905 ddng/cp.

Chi tiéu tai chinh 2013 2014 2015 2016
DTT (ty ddng) 547 678 682 965
+1- yoy (%) 9,0% 23,8% 0,6% 41,6%
LNTT (ty ddng) 12 36 48 72
+/- yoy (%) 100% 194,4% 35,0% 49,1%
VCSH (ty ddng) 125 153 194 226
No/TTS (%) 79% 70% 72% 71%
TS LN gop (%) 15,31% 12,62% 15,05% 13,96%
ROA -TTM (%) 2,0% 5,0% 6,2% 7,9%
ROE - TTM (%) 9,72% 19,99% 21,53% 27,29%
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PHAN TICH KET QUA KINH DOANH

KQKD 2016: VIT tiép tuc KQKD ciia VIT tiép tuc khéi sic trong nim 2016 voi DTT dat 965,2 ty dong (+41,5% yoy, 94,3% KH)

tang triong mgnh mé nho va LNTT dat 71,6 ty dong (+49% yoy, 101,5% KH). Bong lyc tiang truong chinh cia cong ty dén tir san

san lwong déng gop tir lugng dong gop tai nha may Thai Binh 2 méi khanh thanh trong quy 1/2016 (cong suat 2,5 triéu m2/nam,

nha may Thai Binh 2 nang tong san luong cua VIT dat 6,5 triéu m2/nam). Nha may Thai Binh da chay vuot cdng suat ngay trong
nam dau tién véi tong san luong san xuit dat 7,1 triéu m2. San lwong tiéu thu nim 2016 dat 6,8 triéu m2
(+42,6% yoy) Véi gia ban trung binh dat 141,8 ngan dong/m2.
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Nguon: VIT, VCBS téng hop

Bién lgi nhuan gép giam nhe con 14% (giam 1,1% so véi nam 2015). Sw thu hep cta bién lgi nhuan gop
chii yéu dén tir (1) gia gach granite giam nhe (khoang 1.000 dong/m2 so vai 2015) do khé& nhiéu nha méay
gach 16n da hoan thanh ting cong sudt trong cudi nam 2016 khién ngudn cung ting 1én, (2) chuyén d6i hoan
toan nha may gach Tién Son sang van hanh bang khi CNG véi chi phi cao hon than khoang 10%, (3) gi& khi
CNG tang nhe, voi mirc tang tir 5% - 10% so véi dau nam, (4) Nha may Thai Binh 2 mét 1 quy dé san xuit
thir voi mirc hao hut 18n t6i gan 20%, mic du da hoat dong tét hon trong nira cudi nam, song bién loi nhuan
ca nam van bj anh huong giam.

Chi phi lii vay ting kha nhanh. Chi phi 13i vay trong ndm 2016 1én téi 35,5 ty dong (+19,5% yoy) bai (1)
vong quay ton kho ting nhanh cing san luong tiéu thu khién nhu cdu vén luu dong ting cao, VIT phai ting
cudng vay ngin han, véi dong tién tir vay no ting 36,8% so voi 2015, theo d6 13i vay ngin han trong nim
cling tang 1én, (2) chi phi 1ai vay cho khoan vay dai han tai tro cho du an nha may Thai Binh 2 khong con
dugc vén héa ké tir khi nha may bit dau dugc két chuyén trong quy 1/2016, bit ddu ghi nhan vao béo cao
KQKD.

Cap nhat KQKD quy 1/2017. Trong chuyén thim doanh nghiép gan day, lanh dao doanh nghiép chia s¢
KQKD so bo quy 1 véi LNTT dat khoang 8,2 ty dong (+121,6% yoy). Két qua kha tich cuc nay dén tir viéc
doanh nghiép khong phai chiu 16 do hao hut khi van hanh may méi (~20%). Theo d6, KQKD ting kha so
vai cung Ky.

Phong Nghién cau va Phan tich VCBS
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SUC KHOE TAI CHINH

Duw tién mt ting cao nho cdi thign higu qud hoar déng. S6 ngay ton kho giam manh tir 80 ngay con 66
ngay, so ngay phai thu giam tir 29 ngay con 17 ngay. Chu ky tién mat giam manh tir 71 ngay con 49 ngay.
Chung t6i cho rang, thi truong tiéu thu thuan loi giup cho cong ty thwong mai (bao tiéu dau ra cua VIT)
khéng chiu stc ép vé von quay vong, ¢ kha ning thanh toan tt, nhd vay ma sé ngay phai thu va ton kho
ctia VIT déu giam déng ké. Theo d6, s6 du tién mat cudi ky ciia VIT dat mac cao nhét trong nhiéu nam trg
lai ddy, & mirc 117 ty ddng, chiém 15% tong tai san. Bong thoi, dong tién tir hoat dgng kinh doanh ciing
tang manh, dat toi 114,8 ty ddng nho loi nhuan ting manh, va chénh léch vén luu dong khé nho gitra dau ky

va cudi ky.
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Nguon: VCBS tong hop

Co cdu nguén vén duy tri én dinh. Ty 1&é don bay cua VIT khdng c6 sy thay doi nhiéu, ty trong du ng vay
ngan hang van chiém kha 1on (56% tong ngudn vén 2016) do cong ty phai ting cuong vay ng dé tai trg hoat
dong kinh doanh trong hoan canh vong quay ton kho ting nhanh (bién dong nguoc véi sé ngay ton kho).
Dong thoi cdng ty phai danh luong tién mat khé 16n trong tay dé phan bo cho du 4n mua lai nha may My
Dirc trong nim 2017 thay vi thanh toan du ng. Xét vé mat tich cuc, mac du ty Ié don bay khong doi, song ty
Ié¢ EBIT/I4i vay van tiép tuc tang tir 2,6 lan (2015) Ién 3,0 lan (2016). Ty Ié¢ EBIT/I4i vay nim 2016 phan
anh chinh xac murc d6 an toan tai chinh cua VIT do hau nhu khong con 1di vay dwgc vén héa.

Khd néng thanh todn tiép tuc dwec cdi thién, nhung rii ro van con kha lén. Ty Ié thanh toan hién hanh
d3 dwoc cai thién dang ké tir mac 0,64 (2015) lén 0,83 (2016), song van nhé hon 1. Ty & thanh toan tién
mat tang manh tir 0,02 (2015) 1én 0,31 (2016). Trong co cu ng ngan han, ty 1& vay ng ngan han van chiém
t6i 71%, gay ra &p luc kha I6n d6i véi kha niang thanh toan no ngan hang cua VIT trong nam 2017. Trong
khi d6, mac du tién mat (khoang 117 ty ddng) chiém ty I¢ kha cao trong tai san ngan han (37%), tuy nhién
nguodn tién mat nay dwgc phan bo cho du 4n mua lai nha may My Btic. Do d6, kha niang cao, VIT s& phai
tang cuong vay ngan han dé dao ng va tai trg luu dong cho du an moi.

Phong Nghién ciru va Phan tich VCBS
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Nguon: VCBS tong hop
MOT SO THONG TIN MO

Tang céng sudt théng qua  Trong quy 1/2017, VIT da hoan tdt viéc mua lgi va cdi tao nha may gach men My Piic tai Viing Tau, san

viéc mua nha may mdi XUt gach granite voi cong suat 2,5 triéu m2/nam. Tdng chi phi dau tu 1a 200 ty dong (da bao gdbm ca 5 ty
ddng chi phi san xuét thir va 5% chi phi trich 1ap du phong). Dy kién day chuyén 1 cia nha may (cong suét
1,5 triéu m2/nam) s& cho ra san pham trong thang 6/2017 va day chuyén 2 (céng suat 1 triéu m2/ndm) bat
dau san xuat tir thang 7/2017.

Ké hogch c6 tirc va phat  VIT du kién ké hoach phat hanh ting von trwéc khi tra cd tirc. Theo ké hoach tir tong cong ty Viglacera

hanh c¢6 phiéu cho cé (VGC), VIT s& thuc hién phéat hanh cho c6 dong hién hitu ty 16 30%, gia phat hanh du kién la 10.000

déng hién hiwu ddng/cp. Song song vé6i ké hoach phét hanh, VIT s& thyc hién tra ¢ tac tién mat 40%. Tuy nhién, quyét
dinh vé thtr ty phéat hanh va tra c6 tirc van chua duoc dwa ra. Chiing t6i dua ra nhitng kich ban va danh gia
nhu sau (gia dinh nha dau tu nam gitr 100 cp VIT gia 30.000 dong/cp, sau diéu chinh con 25.750 dong):

Kich ban Chét quyén tra cd tire trwéc Chét quyén phat hanh truéc
Tién giai ngan — thuc hién quyén mua (300.000) (300.000)

Tién thu vé - cb tirc 409% tién mit 400.000 520.000

Thué thu nhap 5% (20.000) (26.000)

Luu chuyén tién thuan 80.000 194.000

Suét cd tirc theo thi gia didu chinh 13,3% 15,7%

Nhu vay, c6 thé thdy viéc chét quyén phat hanh truéc mang lai nhiéu loi ich hon cho nha dau tu va nha
nuée (thu duoc nhidu thué hon), kha phu hop di véi nhitng nha dau tu ndm gitr dai han, con du tién mat va
ua thich suét ¢6 tic cao. Tuy nhién, & chiéu nguoc lai, viéc phat hanh trude ciing tao ra nghi van co dong cii
nop tién dé tra co tirc cho c6 dong mai, gay ra tm ly khong tét cho nhitng nha dau tu ngan han. Ching toi
s& som cap nhat thém thong tin nay trong ki dai hoi co dong dién ra vao cudi thang 4.

Phong Nghién cau va Phan tich VCBS
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TRIEN VONG

Sdn pham gach granite Thi trwong granite vdn con dw dia ting trwéng. Trai nguoc voi mat hang gach bp lat ceramic di tién vao
con nhiéu tiém néing ting  giai doan bao hoa do cong suat san xuat vuot nhu cau, thi truong granite noi dia dang chuyén dich vao pha
trwong tang truéng manh mé bai:

(1) Ngudn cung granite ngi dia van dang thiéu hut mac di cong suat da ting khd manh trong niam qua.

()

©)

(4)

Téc dp mé réng dé thi héa cic nwéc

Theo dy béo cua Bo Xay dung, t6i nam 2020, nhu cau tiéu thu granite trong nuéc c6 thé dat toi
140 trigu m2/nam, trong khi d6 t&i nam 2017, tong cong suat ca nudc mai chi dat 54 trigu m2/nam.
Tt 1a trong 3 nam téi cac doanh nghiép san xuét granite phai ting cong suét l1én gap 2-3 lan hién
tai m&i dat t6i diém can bang cung cau trong 2020.

Tbc d6 @6 thi héa ky vong didn ra & muc cao tao ra nhu cau véi cac cong trinh sir dung gach p lat
ngay maot 16n. So véi cac nudce trong cling khu vue Pong Nam A, ty 1é d6 thi hoa cua Viét Nam
van & mirc kha thip, trong khi do, tbc dé ting trusng GDP lai & muc khé cao. Theo dé, ching toi
ky vong, ty 1¢ d6 thi hoa s& tiép tuc mé rong 2%-3%/nam, dién tich san nha/dau ngudi ting tir
22m2/ngudi 1én 29m2/ngudi thic day nhu cau ddi véi xay dung trung va cao céap, tao ra nhu cau
cao d6i véi gach granite.

Hién nay, mat hang gach gom st (ma HS 6901 — 6908) dang durgc ap thué dao dong tir 20% - 45%.
Dic biét trong nhdm san pham gach gém s trang men (ma HS 6908 — twong duong san pham Eco
méi duge dua ra thi treong cua VIT), mic thué &p dung thap nhit 14 5% véi Uc va New Zealand,
va mirc cao nhit 1a 35% ddi vai gach Trung Qudc va 45% ddi vai gach cac thi trudong khac.

Tinh chit co 1i cua gach granite phd hop véi thai tiét Viét Nam. Gach granite c6 tinh chét bén viing
hon so véi ceramic do ciu tao chu yéu 1a cao lanh va trudng thach. Bong thoi, san phdm ciing c6
tinh chéng thim nuéc, chéng 4m phi hop véi diéu kién khi hau nhiét d6i va can nhiét trong nuéc,
vuot troi so véi san pham gach ceramic.

Due bdo sin lwong tiéu thu gach op lit

khu vuc 600 -
Déong Nam A
500 -
Lao PDR
Thailand 400 - I I I
=
<
Vietnam £ - . l
R —
Myanmar B
=
Indonesia 200 +
Malaysia 100 -
Cambodia
o 0 -
Philippi 2014 2015 2016 2017E 2018E 2019E 2020E
-0,50% 0,00% 0,50% 1,00% 1,50% 2,00% 2,50% = Ceramic = Granite = Cotto

Phong Nghién ciru va Phan tich VCBS

Nguon: Worldbank 2016

Nguon: B¢ xay dung, VCBS du béao




VCBSV VIT - BAO CAO CAP NHAT 2016

Vietcombank Securities

Biéu thué nhap khdu déi véi cac dong san pham gach dp lat

San phiam Ma HS Miic thué NK wu ddi  Mic thué NK tir
Trung Quéc

Gach khéi lat 1am tir bot Silic 69011000 20% 0%
chh xay dung, khéi lat l1am tr 69041000 35% 20%
gom si

Tam lat duong, lat nén 69081010 45% 20%
Tam lat gém sir nung 69089011 35% 35%

Nguon: Téng cuc hdi quan, VCBS téng hop

Pdnh gid ké hoach m¢  Ting céng sudt gach granite mé rgng khu vec phia Nam. Hién nay, cac day chuyén san xuét gach granite

réng cobng sudat tgi nha coa VIT déu di dat téi da cong suit. Dy chuyén granite méi tai nha may Thai Binh 2 d3 vuot cong suét

may My Purc ngay trong nam dau tién van hanh (2016). Hién tai VIT da hoan tat viéc mua lai nha may My DPuc (Viing
Tau) c6 cong suat 2,5 triéu m2/ndm trong quy 1/2017. Dy an nha may méi du Kién s& tao ra dong luc ting
truang cho doanh thu, gitp VIT mé rong mang ludi xudng khu vuc phia Nam. Theo ké hoach, day chuyén 1
ctia nha may My Duc (cong suét 1,5 triéu m2/nam) s& van hanh trong thang 6 va day chuyén 2 (cong suat 1
triéu m2/nam) van hanh trong thang 7 ndm nay.

Thi trwomg mién nam khé phu hep cho viéc tiéu thu gach granite, mize dg canh tranh hiza hen thdp hon
S0 Vdi mién bdc nam 2017. Vi khi hau 4m wét ddc trung cua mién nhiét déi, viéc sir dung gach op lat
granite 1a kha pht hop nho tinh chat chéng thim nguoc, ti 1& hut nuéc thap hon rit nhidu so vai gach
ceramic. Chinh vi vay, cdng suat san xuat gach granite trong mién nam truéc nim 2016 cao hon kha nhiéu
S0 VGi mién béc. Tuy nhién, budc sang nam 2016, khi doanh nghiép Toko, Thach Ban va Mikado dau tu
tang cong sudt thém 18 triéu m2/nam, tinh hinh canh tranh & mién Béc dy kién s& kho khan hon boi tong
cong suat khu vyc ting dot bién tir 8 triéu m2/nam 1én 26 triéu m2/nam. Trong khi d6, san lugng san Xuat
tai mién nam chua c6 nhiéu bién dong, doanh nghiép Ién nhat trong nam la Taicera cong suat 7 triéu
m2/ndm chu yéu xuat khau sang Pai Loan. Do d6, chiing t6i danh gia cao kha ning tiéu thu tai thi truong
mién nam cua VIT.

Vi tri nha may thugdn lgi. Nha may My Duc dugc xay dung tai Viing Tau, vi tri gan véi cac khu mo dat sét
va cao lanh tai Viing Tau va Binh Duong, trong d6 Binh Dwong c6 chét lugng cao lanh tét nhat phia nam,
dang duoc quy hoach dé tré thanh viing nguyén liéu san xuat cao lanh 16n cua khu vue. Bdng thoi, nha may
cling da duogc trang bi duong éng dan khi CNG tir bién, tiét kiém duoc chi phi van chuyén khi CNG so véi
nha may Tién Son (van chuyén khi bang xe bon).

Sudt ddu tw tgi nhd may My BPuc thdp hon so véi cum nha may phia Bdc. Ching t6i wdc tinh bing
nguyén gia téng tai san c6 dinh cta cac nha méy chia cho tong san lwong ndm 2016, suat dau tu tai nha may
Viing Tau du kién s& thap hon khoang 20% so v&i tong 2 nha may phia béc:

Nha may Thai Binh + Tién Son Nha may My Dic du kién
Tong chi phi dau tu (ty déng) 710 200
San lugng nam dyu kién (triéu m2) 7 2,5

Phong Nghién cau va Phan tich VCBS
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Suét diu tw (ddng/m2) 101.428 80.000

VIT di cé kinh nghigm vgn hanh nha may méi xay deng. Trong nim 2016, viéc van hanh ban dau cua
nha may Thai Binh 2 gap kho khin. Doanh nghiép chua c6 kinh nghiém xir Iy may méc cong nghé méi, ton
chi phi thué chuyén gia nuéc ngoai, khién cho chat lwong san pham 1 quy thap, hao hut nhiéu (~20%), gia
vbn Ién téi hon 150.000 ddng/m2 trong khi gid ban chi & mirc hon 140.000 ddng/m2. Do d6, chung t6i than
trong gia dinh rang véi kinh nghiém tir nha may cii, VIT s& ghi nhan mic hao hyt thip hon trong nim nay
tai nha may M¥ buc vai ty I€ chi khoang 10%.

Chi phi s@n xudt trung binh tgi nha may My Piic du kién sé giam dan theo theéi gian. Hién nay, VIT van
ap dung bai phéi liéu xuwong gach tai nha may phia Bic cho My Buc, sir dung cha yéu dét sét Trdc Thon tai
Hai Duong, dan téi tn kém chi phi van chuyén nguyén liéu vao phia nam dé san xuat. Chang t6i ky vong,
trong cac nam tdi VIT s& nghién ctru bai phéi liéu mai dé phi hop véi nguyén ligu sin c6 tai Viing Tau va
Binh Duong, tiét kiém dugc khoang 2% - 3% chi phi van chuyén, giam dan chi phi san xuat nham giir viing
bién loi nhuan khi gia gach c6 kha nang di xubng trong twong lai.

Mgt sé trién vong khac Nha mdy Thdi Binh 2 da vdn hanh én dinh. Chi phi san xuét tai nha may moi da giam dang ké do ty Ié
hao hut chi con 4%-5%. Theo d6, bién lgi nhuan gép cua nha may Thai Binh 2 ting manh va hién dang &
muc khoang 18% (theo doanh nghiép chia sé). Pay ciing 1a 1y do loi nhuan trudc thué quy 1/2017 ting
manh, dat khoang 8,2 ty ddng. Chung tdi cho rang, sy 6n dinh cia nha may Thai Binh 2 c6 thé gop phan
lam giam nhe &p lyc hao hut tai nha may My buc.

Ghi nhgn lgi nhudn bdt thwong nhwng khéng ding ké. Dy an nha & cho can bo nhan vién tai xa Dong
Lam d4 hoan tat diu gia trong thang 12/2016 véi tri gia 11,5 ty ddng (gia tri s6 séch tai ngay dau gia 1a 10,2
ty dong). Theo do6, du kién khi cac thu tuc ban giao dwoc hoan tat, VIT s& ghi nhan 1,3 ty dong loi nhuan
trudc thué tir giao dich nay.

PINH GIA

Phwong phdp chiét khdu  Chung tdi dwa ra dw bao KQKD ciia VIT dwa theo nhirng gia dinh sau:

FCFF: Doanh thu va sdn Iweng. Chung t6i uéce tinh, san lwong cua VIT c6 thé dat 7,8 triéu m2 trong nim nay va
Két qua dinh gia dat 8,9 triéu m2 trong nim 2018 nho (1) 2 day chuyén tai nha may My Bic (téng cong cong suét 2,5 trigu
38.780 ddng/cp (truéc pha  m2/nam) di vao hoat dong trong thang 6/2017 véi cdng suét gia dinh 90% (thip hon cong sudt 100% theo
lo&ng) ké hoach cua doanh nghiép), (2) gia dinh san luong tiéu thu dat 95% san lugng san xuat. Ching tdi tiép tuc

gia dinh giam 2% gié béan gach trung binh do tinh canh tranh mat hang gach granite ting cao. Tam thei, ké
hogach xay diwng nha mdy Thdi Binh 3 chwa dwoc trién khai, do dé chiing t6i chwa dwa yéu té nay vao du
béo.

Chi phi san xudt. Bién so chi phi bién dong nhat trong nam 2017-2018 1a gia khi dau vao NG. Hién tai,
theo chia sé tir doanh nghiép, gia khi da tang khoang 10% so véi cung ky, ching t6i than trong uace tinh gia
v6n NG trung binh 2017 - 2018 ¢ muc 10,1 USD/mmbtu. Tuy nhién, ty 1¢ hao hut dugc ky vong s& giam
kh& manh trong nam nay tir mic khoang 20% vé& con 10%, gidp cho gid xuat xuong wéc tinh chi & muac
117.000 ddng/m2 (-4% yoy), bién loi nhuan gop wéc dat 15% trong nam 2017

Chi phi tai chinh. Ching tdi ki vong chi phi I4i vay cua VIT s& tang kha manh, dat 41,7 ty dong (+17,5%
yoy) trong 2017 bai (1) nhu ciu vay ngan han tai tro vén luu dong ting cao dé tai trg cho du 4n nha may
My Birc dang chuan bi hoat dong, (2) i vay dai han s& ghi nhan ngay trong nam nay bai VIT du kién bt
dau khau hao nha may méi ngay khi van hanh trong thang 6.

Khdu hao. Cong ty hién dang thyc hién trich khiu hao nhanh ddi véi mot s6 may maéc, dan téi chi phi khau
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hao cua VIT hién dang cao hon so véi trich duong thing khoang 10 ty dong. Theo d6, ching toi wdc tinh
chi phi khiu hao cua VIT s& taing manh trong 2018 do nha may My Buc khau hao du ca nam, va ting cham
lai sau do.

Uéc tinh chi phi vén trung binh:

Lai suat phi rui ro 5,06% Loi suét trai phiéu chinh phu ky han 5 nam (nguon: HNX)

Beta diéu chinh 0.73 Ué6c tinh trén bién dong gia cb phiéu VIT hang tuan trong :
nam

Phan ba rui ro thi truong  12,09% Ngudn: Damodaran

Chi phi vén ¢é phan 13,88% Ke = Loi suét phi rui ro + beta * phan bu rui ro thi truong

Chi phi vén vay ng 8,80% Kd = Chi phi l4i vay diéu chinh theo nim

Ty Ié vay ng 56,30% Ty I& no vay ngan hang/tdng ngudn vén

Thué thu nhap 4p dung  20% Ap dung theo bé tai chinh

Chi phi vén trung binh  12,10% WACC = Kd * %D * 80% + Ke * (1 - %D)

M@ hinh dinh gia:

Nam du phong
Don vi: triéu d(;ng 2019 2020
Doanh thu 1.071.452  1.209.293 1.248.971 1.249.294 1.236.801
Loi nhuén hoat dong trudce khéu hao
(EBITDA) 205.854 234.053 236.884 235.633 227.356
Lgi nhuin rong 73.028 86.312 88.765 85.306 76.400
Chi phi 13i vay sau thué 33.550 38.374 36.707 37.191 37.404

Loi nhuan hoat dong rong (NOPAT) 106.578 124.686 125.472 122.496 113.804

Cong: Khau hao 72.632 78.196 80.045 82.513 85.101
Trir : Chi phi dau tw TSCD (Capex) -213.172 -30.417 -31.438 -32.494 -33.585
+/ - Thay d6i vbn luu dong -30.568 -44.651 -22.518 -31.414 -29.714

Dong tién tw do ciia doanh nghiép
(FCFF) -64.530 127.814 151.561 141.101 135.606

Uéc tinh gia tri cé phiéu bang chiét khdu dong tién FCFF (WACC = 12,10%, g = 1%)
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Gid tri hién tai cua dong tién 2017-2021 317.772
Gia trj hién tai cua dong tién sau 2021 697.718
Gia tri doanh nghiép 1.015.490
Trur: Vay ng rong (*) -433.797
Gi4 tri von chi sé hiru 581.693
S6 luong c6 phiéu dang luu hanh (triéu c6 phiéu) 15
Gié tri wéc tinh mdi c6 phiéu 38.780

(*) Trong qud trinh dinh gia, ching t0i nhdn thdy hrong tién mdt cia doanh nghiép tai thoi diém cudi nam
2016 dweoc sik dung dé tai tro cho vén chu s¢ hitu, khong phdi dong tién ti do én dinh. Vi vdy ching tdi logi
bé lwong tien mat nay (117 ty dong) khoi dinh gia doanh nghiép.

Pinh gid bdng phwong Chlng t6i lya chon nhitng doanh nghiép trén san hoat dong trong nganh san xuét gach 6p lat 1am tiéu chi so

phép so sénh sénh
Gia muc tiéu wéc dat
3 5 < TTS A A
36.593 ddnglcp : Bién Bién
(tj ddng) LNG  EBITDA

(truéc pha lodng)
CVT 990 39,91%  23,84% 2959%  13,69%  45,18% 6,94x
VHL 1.235 23,10%  20,43% 12,10% 6,07% 21,79% 9,72x
TTC 188 5,93% 15,66% 7,89% 6,09%  20,74% 5,32x
GMX 109 0,00%  33,66%  1555%  10,04%  20,29% 8,27x
NHC 66 8,50% 20,24% 14,14% 10,62%  25,25% 8,30x
TCR 1.288 26,89%  21,22% 10,06% 1,93% 4,66% 6,73x
Trung binh 7,55x
Trung vi 7,67X

Nguon: VCBS tong hop

Véi mic du phéng LNST 73,08 ty dong (nhu bang du phong), EPS forward dat 4.869 ddng/cp (chua pha
lodng) va 3.651 ddngl/cp (sau pha lodng), gia tri cd phiéu VIT wdc tinh trén ty 1é PE trung binh 7,67x, dat
36.593 dong/cp (truéc pha lodng).

Tong hop 2 phuong phdp,  Binh gia VIT:
chung toi dwa ra gia muc

iicu dat 37.905 dénglep Két hop 2 phuong phap, ching tbi sir dung ty trong P/E thiap hon FCFF, dat 40% do nam 2017 la thoi ky

VIT dau tu manh, lgi nhuan chwa thé phan anh hét gié tri ciia doanh nghiép vao nhimg nam t6i khi dy an di
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truoc pha lodng (28.429
donglcp sau pha loang

DANH GIA

Khuyén ngh; MUA véi gia
Muc tiéu 37.905 donglcp
(trueoc pha loédng).

Thdn trong trieéc rii ro vé
ké hoach phat hanh, cing
rui ro thanh khodn thap

vao hoat ti da cong sut vai dong tién khong bi tham hut nang.

Chiét khau FCFF 60% 38.780
So sanh P/E 40% 36.593
Téng hop 100% 37.905

Chiing t6i dwa ra gia muc tiéu dat 37.905 dong/cé phiéu (sau pha loang la 28.429 déng/cp).

VIT la mét trong nhitng cong ty ddu nganh san xuat gach p lat granite tai Viét Nam. Véi dic diém 1a cong
ty con cua Tdng cong ty Viglacera, doanh nghiép cé thé tan dung mang luéi phan phdi cua cong ty me dé
tiét kiém chi phi ban hang, t6i wu hoa hiéu qua san xuat. Trién vong ciia VIT trong nim nay va 2018 nam tai
nha may My Duc méi, tao ra dong luc ting truong cho doanh thu va loi nhuan truée thué. Nhin chung,
ching t6i tiép tuc danh gia VIT 1a doanh nghiép hoi tu du cac yéu td vé nganh, tiém ning ting truong bén
vitng trong 2 nam t&i trong nganh gach. Theo dé, chiing t6i diéu chinh dy phéng cia VIT véi 1.071 ty dong
DTT (+10,7% yoy) va 91,3 ty dong LNTT (+28% yoy), EPS forward uéc dat 4.869 dong/cp. Nhu vay, VIT
dang duoc giao dich véi mirc PE dat 5,85x, kha thap so vai mic trung vi nganh 1a 7,7x. Dong thoi, véi mic
cb tuc tién mat du kién dat 40% (ty sut cd tie dat 13,2%), ching toi khuyén nghi MUA VIT véi gid muc
tiéu dat 37.905 dong/cp.

Tuy nhién, nha dau tu nén can trong truée nhitng bién dong caa cb phiéu VIT khi ké hoach vé phét hanh va
tra cb tirc duoc dua ra (nhu ching t6i da phan tich & trén) cing véi rii ro thanh khoan thap cua cb phiéu
nay.
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu di duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéac thuc cua cac thdng tin dugc
dé cap trong bao céo phan tich ciing nhur khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Ly Hoang Anh Thi L& Piic Quang
Phu trach phong Phan tich Nghién ciru Chuyén vién Phan tich
Ihathi@vcbs.com.vn Idquang@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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DT: (84-8)-38200799 - Sé méy lé: 104/106
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DT: (84-710) -3750888
Phong Giao dich Phii My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Béing, KBT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
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DT: (84-76) -3949841
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Tel: (+84-31) 382 1630
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