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Khuyén nghi NEUTRAL

Gia ky vong (VND) 30.050

Gia thi treong (19/12/2016)  26.500

13,4%

Leoi nhuén ky vong

THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tu&n 18000 - 31500
Vén hoa 375
SL cb phiéu lvu hanh 14.999.664
KLGD binh quan 10 ngay 12.104
% s& hiru nwéc ngoai 2,5%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.500
Ty lé cb tirc/thi gia 5,8%
Beta 0,50

BIEN PONG GIA
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VIT 26,9% -13,8% -10,7% 7,3%

HNX-Index -12% -26% -4,7% -6,3%

Chuyén vién phan tich
Dwong Birc Hiéu
(84 4) 3928 8080 ext 206

duongduchieu@baoviet.com.vn

Coéng ty C6 phan Viglacera Tién Son

Ma& giao dich: VIT Reuters: VIT.HN Bloomberg: VIT VN

KQKD 2016 tang trwéng manh do day chuyén méi hoat dong hét
coéng suat, nam 2017 duy tri tdng trwdng 6n dinh

BVSC vira cé chuyén thdm CTCP Viglacera Tién Son va ghi nhan mét sé théng
tin khé tich cuc vé hoat déng cda doanh nghiép.

B4t kip nhu cau thi trudng, day chuyén méi méi hoat déng hét cong
suét ngay trong nam dau tién

Bat dau san xuét tir ddu ndm 2016, day chuyén 2 nha may Thai Binh cta VIT
v&i céng sut 2 trieu m2 da di vao hoat dong 6n dinh, dwa téng céng suét cla
VIT dat 6,5 triéu m? gach granite/nam (NM Tién Son 3 triéu, NM Thai Binh 3,5
trigu).

Viéc dwa day chuyén méi vao hoat ddng ding thdi diém thi treong BDS — xay
dwng dang s6i ddng gitip cho VIT kip théi dap ng dworc nhu ciu dang ting cao.
T&i hét quy 3, tdng san lwong san xuét toan cong ty dat 5,22 triéu m2, san lwong
tiéu thu khoang 4,55 triéu m2 san pham. Quy 4 la giai doan cao diém tiéu thu cac
san pham vat liéu xay dwng, d&c biét 1a cac san pham phuc vu hoan thién nhw
gach 6p lat. VIT dy kién tiéu thu dwoc gan 2 triéu m2 san pham trong quy nay.
Tbng san lwong ban hang Iy ké ca ndm dat 6,5 triéu m? san pham, béng 100%
cong suét thiét ké. Gia ban trung binh khoang 146.000 ddng/m2, tang nhe 2% so
v&i 2015.

Hoat ddng s&n xuat dwoc cai thién

Trong quy 3/2016, ty 1& sa&n pham loai 1 dat 93,2%, cai thién rd rét so véi mic
85,5% trong quy 1, thdi diém day chuyén 2 méi di vao hoat dong va dang cén
chinh; bai phéi li&éu mai tai hai nha may chwa én dinh. Ty & san pham loai 1 cling
cai thién so v&i mire trung binh 90,1% trong ca nam 2015.

Toan bd cac nha may cla VIT da chuyén sang st dung khi sau khi céng ty hoan
thanh viéc chuyén déi nguyén liéu tir than cuc 4B sang khi tai nha may Tién Son
trong thang 8/2016. Chung téi wéc tinh viéc chuyén déi ding nguyén liéu khi tai
ca hai nha may lam tang chi phi nhién liéu khoang 10%, tuy nhién mang lai mt
sb lgi ich: (1) cai thién chéat lwgng san phdm:; (2) dap &ng cac tiéu chuan vé moi
trwdng; (3) gitp cai thién dd bén cho may maoc thiét bi. Chi phi nhién liéu khi NG
cta VIT hién tai khoang trén 10 ty/thang, chiém gan 20% gia vén. Gia mua khi
hién tai & Thai Binh la 9,2 USD/MMBTU tai Thai Binh va tai Bac Ninh Ia
9,5USD/MMBTU.

KQKD 2016 tang truéng tét

Doanh thu va LNST quy 4/2016 cua VIT wéc dat 290 ty va 20 ty, tang trwdng
lan lwot 53% va 81% so véi cung ky.

Liy ké c& nam 2016 doanh thu ctia VIT wéc dat khodng 950 ty, LNTT dat 71 ty,
LNST dat 57 ty, +54% yoy, hoan thanh ké hoach ndm dé ra. EPS 2016 dat xap
xi 3.800 dbng/cp, twong ng PE fw2016 khoang 6,8 lan.
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Trién vong 2017, dau ra dw kién van duy tri, VIT chua cé ké ké
hoach mé réng céng suét trong khi canh tranh tré nén Ién hon
Trién vong thj trwéng BDS & xay dwng theo dw b&o cta BMI trong cac nam tdi
dw bao van duy tri kha quan vai. Gia tri nganh xay dwng dan dung tang trwéng
dw bao ting trwdng trung binh 11% tir nay t&i 2025, tao ra ngudn cau lén cho
cac san pham vat liéu xay dwng. Tuy nhién, ching téi dwa ra quan diém than
trong hon vé mirc tdng trwdng cua thi tredng sé khong dwoc thuan loi nhw vay
ma c6 thé sé di ngang trong 2 nam 2017-2018 do ngudn cung dang tang nhanh
nhiéu hon va ty & hap thu gidam dan.

I Gia tri nganh xay dwng dan dung (ty déng)
Nguén: BMI
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San pham gach granite chi yéu phuc vu cac dy an BBS trung cp tré 1én. Theo
CBRE, t» nay t&i hét 2018, tai Tp HCM sé& c6 khoang hon 70.000 c&n ho trung
va cao cip dwoc hoan thanh, con sé nay tai Ha Néi vao khoang trén 30.000 can.
Nguén cung thi triedng van phong hang A&B tai Ha Noi va Tp HCM du béo ting
trwéng 1an lvot 7% va 17% trong ndm 2017. Thj trwéng BDS nghi dwéng ciing
dang rat s6i dong véi hang chuc dw an dang trién khai tai Ha Long, Da Néng,
Nha Trang, Pht Quéc. Bén canh mang dw &n, nhu cau xay dwng stva chira nha
& cla cac ho gia dinh dw bao van tang trwéng kha quan theo s cai thién cla
murc thu nhap dau ngudi. Do d6 ching t6i dw bao ngudn ciu gach granite van
sé duy tri & mirc cao trong it nhat 2 nadm tdi.

Nam 2017, VIT dw kién d&t ké hoach LNTT khoang 73-75 ty, tdng trwéng nhe
5% so v&i 2016 dwa trén danh gia thi trwong sé canh tranh hon trong khi VIT
chwa c6 ké hoach tang cong suét:

= Nam 2016, VIT da hoat dong hét cong suat thiét ké 6,5 triéu m2 san
phdm. Trong c&c nam t&i, méc du nhu cau dw bao van & mirc cao nhung
san lwong san xuét téi da cta VIT chi c6 thé vwot 10-15% cong suét
thiét ké.

= San pham gach granite c6 gia ban kha cao trén thi trwéng so véi cac
chuiing loai gach lat khac, do d6 nhiéu don vi san xuat da va dang téng
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cobng suét gach granite, dan téi 4p lwc canh tranh I&n vé gia ban trong
cac nam toi.

=  Muc gid mua khi cta VIT dwoc tham chiéu theo gia dau va dw bao sé
tang trong nam 2017 cuing véi da phuc hdi cda gia dau. Chi phi nhiéu
liéu ctia VIT dw bao c6 thé tang khoadng 5-10% trong nam 2017.

= VIT hién chwa c6 ké& hoach trién khai giai doan 3 nha may Thai Binh dé
tang cong suét.
Dinh gia c6 phan

BVSC két hop 2 phwong phép dinh gia chiét khdu dong tién va so sanh PE dé
dinh gia c6 phiéu VIT. Trong d6, ching téi st dung mirc PE trung minh nganh
gach &p lat hién nay la 8x dé dinh gia cb phiéu VIT.

KET QUA PINH GIA

Phwong phap Gia ky vong Ty trong Gia binh quéan
Chiét kh&u dong tién 30.100 50% 15.050
PE 30.400 50% 15.200
Gia binh quéan 30.050

Khuyén nghi dau tw

Thi gia cGia VIT da ting trén 50% ké tlr khi chiing tdi khuyén nghi OUTPERFORM
vao cudi ndm 2015. Mrc ting gia nay da phan anh ki vong cla thi trwérng vao
hiéu qua cta giai doan 2 nha may Thai Binh. Trong cac nam t&i, néu khong téng
cong suét, VIT chi c6 kha nang duy tri mic tang trwéng én dinh 5-10% hang
nam. V&i dinh gia 30.050 déng/cp, cao hon 13% so véi gia thi trwong, chang toi
khuyén nghi NEUTRAL véi cb phiéu VIT.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND) 2013 2014 2015  2016F
Doanh thu 547 678 682 949
Gia vén 464 592 579 806
Lei nhuén gép 84 86 103 144
Doanh thu tai chinh 2 1 1 1
Chi phi tai chinh 37 29 38 43
Loi nhuan sau thué 12 28 37 57

Bang can déi ké toan

Don vi (ty VND) 2013 2014 2015  2016F
Tién & khoan twong dwong tién 31 20 6 28
Céc khoan phai thu ngén han 92 62 49 138
Hang tbn kho 119 111 142 180
Tai san c¢b dinh hivu hinh 334 308 267 392
Dau tw dai han 12 13 13 14
Téng tai san 595 514 681 773
No ngén han 382 283 320 373
No dai han 88 78 168 191
Vén chi s& hivu 125 153 194 209
Téng nguén vén 595 514 681 773

Chi s6 tai chinh
Chi tiéu 2013 2014 2015  2016F

Chi tiéu tang trwéng

Tang trwédng doanh thu (%) 9% 24% 1% 39%
Tang trwéng loi nhuan sau thué (%) -217% 140% 35% 52%
Chi tiéu sinh l&i

Loi nhuan gop bién (%) 15% 13% 15% 15%
Loi nhuan thuan bién (%) 2% 4% 5% 6%
ROA (%) 2% 5% 6% 8%
ROE (%) 10% 20% 22% 28%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 56% 53% 58% 58%
Tbng no/Téng vén chi s& hiru (%) 268% 179% 202% 213%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 1.169 2.801 2.996 3.787
Gia trj s sach (ddng/cd phan) 12.610 15420 12.920  13.960



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Dwong Birc Hiéu xin khdng dinh hoan toan trung thwec va khéng cé déng co' ca nhan khi thuc hién bao céo nay. Tat ca
nhibng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng thong tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca nhan téi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong duoc nhic dén

trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y cia Céng ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong
Nguyén Xuan Binh
Phé Giam dbc khoi

nguyenxuanbinh@baoviet.com.vn

Lwu Van Lwong Lé BPang Phwong
Phé Giam dbc khéi Pho Giam dbc khéi
luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn
Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang
Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Lé Duy Khanh Tran Hai Yén
Thép, Phan bén, Dién Dau khi Chuyén vién vi md

chethimaitrang@baoviet.com.vn leduykhanh@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thay Trang Nguyé&n Chi Héng Ngoc Tran Birc Anh

Cao su tw nhién, Mia dwong BéAt dong san Chién Iwoc thi trwong

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Dwong Birc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888






