VGC (HOSE)

Viet Nam
Securities Corporation

true ﬁriend K I

Tam diém mang bat déng san khu cdng nghiép

TANG TY TRONG
Bat dong san va lién quan

Gia thj trieoong (VND)
Gia muc tiéu 1 nam (VND)

banh gia

19,050
22,600
18.5%

5.2%
23.8%

Ty 1é tang gia binh qudn ndm
Suét sinh loi cé tirc
Suét sinh lgi binh quan nam

IQOO =R A . . 'OOO
déng Bieu do giao dich cp
25 - 25,000
20 AN _ran I\ oot 20,000
15 - 15,000
10 - 10,000
5 - 5,000
0 0
10/2018  02/2019  06/2019
Dién bién gia co phiéu (%)
YTD 1T 3T 12T
Tuyét déi 10% -1%  -3% 33%
Twong doi 3% 1%  -4% 19%
Nguén: Bloomberg, so véi VNIndex
Th6ng ké 29/10/2019
Théap/Cao 52 tuan (VND) 14.4k-21.1k
SL Iwu hanh (triéu cp) 448
Vén hoéa (ty déng) 8,563
Vén héa (triéu USD) 369
% khéi ngoai s& hiru 13.5%
SL cp tw do (triéu cp) 83.6
KLGD TB 3 thang (cp) 353,556
VND/USD 23,202
Index: VNIndex / HNX 996/105
Nguén: Bloomberg
Co’ cau sé hiru 29/10/2019
Bé Xay dwng 53.4%
Gelex 25.0%

Ngudn: Fiinpro

Chu Dlrc Vinh

(+84 28) 3914 8585 - Ext: 1462
vinh.cd@kisvn.vn
www.kisvn.vn

Tang trwwong |l nhuan manh 3Q2019

Viglacera da cong b két qua quy 3/2019 véi doanh thu thuan la 2,546 ty ddng, tdng 12.2%
YoY va lgi nhuan rong 1a 203 ty déng, tdng 21.0% YoY. Trong 972019, doanh thu tang 15.8%
n/n lén 7,392 ty ddng trong khi lgi nhuan rong ciing tang 15.9% YoY I1&n 612 ty ddng.

Phén hdéa & nhom vat liéu xay dwng

Trong 972019, phan khic gach da bao cao EBT & mirc 101 ty ddng, tdng 33% n/n nh& vao
hop ddng bao hiém cla ca gach men, st va da granit va cai thién hiéu suét cta Viglacera
Ha Noéi.

Trong khi d6, & phan khc thiét bj vé sinh, nha may M§ Xuan vira van hanh trong ndm nay
nén hiéu suét hoat déng thap la chap nhan dugc. Két qua 1, trong 9T2019, EBT cla phan
khuc nay dwoc ghi nhan & mirc 56 ty ddng, giam 25% n/n. Tuy nhién, ching téi wéc tinh rang
cbng ty sé& co thé cai thién hiéu suat vao nam 2020.

Déi véi phan khuc kinh xay dwng, sw canh tranh gay gat t cac san phadm nhap khau cla
Malaysia va nha may m@i cda Chu Lai Indevco da giam bién lgi nhuéan gép cda Viglacera
xubng 10% trong 972019 tir mirc 14.8% trong nam 2018 khién EBT chi dat 70 ty déng. Vao
nam 2020, m&c du Viglacera dwa nha may kinh siéu trdng méi cGa minh di vao hoat déng,
canh tranh s& khéng qua nghiém trong hon vi day la mét san phdm ngéch va nha may cii
ctia Chu Lai Indevco sé& ngirng dé& bao dwéng.

Khu céng nghiép dan dat ting trwéng

Cong ty da ban khoang 50.9ha dat cdng nghiép trong 3Q2019 dé téng dién tich ban dét la
150ha trong 972019, twong dwong 150% clia ndam 2014. T& dAu nam dén nay, do céng théng
thwong mai clia Hoa Ky va Trung Quéc, nhidu nha san xuét toan cau da [&én ké hoach chuyén
nha may cua ho sang Viét Nam, tham chi dén cac dia diém it thuan lgi hon. Do d6, cac khu
c6ng nghiép cla Viglacera tai cac tinh Ha Nam, Pha Tho va Thai Binh da ching kién dong
vbn dau tv nwéc ngoai tdng manh. Cu thé, trong tdng hop, 95.1ha, trong sé 150ha dwoc ban
trong 9M2019, dén t cac khu vuc nay.

Dw an méi Y&n My va Yén Phong 2C véi tdng dién tich dat Ian lwot 14 300ha va 170ha, hién
dang trong qué trinh gidi phéng mat bang. Ban lanh dao dw kién s& ra mat Yén Phong 2C
trong 1Q2020.

Thodai vén nha nwéc nam 2020

Chinh phu c6 ké hoach thoai vén toan bd cd phan ctia minh tai Viglacera trwéc ndm 2021 va
Gelex (HOSE: GEX) d thé hién sy quan tdm cGa minh trong viéc ting cé phan tai day. Mot
van dé I&n 1am tri hodn tién trinh thodi vén cta Nha nwéc |a viéc danh gia lai Viglacera khi
chinh thirc @i thanh coéng ty cb phan tir céng ty Nha nwdc vao ndm 2014. Viéc danh gia lai
c6 thé dan dén chi phi bd sung ma céc cb déng hién tai hodc tiém n&ng phai trd cho Tiéu
bang. Tuy nhién, viéc chuyén ttr Nha nwéc sang Gelex la chat xtc tac dai han cho Viglacera
trong viéc cat giam chi phi va mé rong ban hang.

Khuyén nghi TANG TY TRONG

Cho nam 2020, chiing t6i wéc tinh dong vén FDI manh sé la dong lwc chinh cho phan khic
khu céng nghiép nai riéng va Viglacera néi chung. Doanh thu va lgi nhuan rong & mdc 9,833
ty ddng va 841 ty déng. Mdi cd phiéu c6 thé kiém dwoc 1.340 déng.

S dung phuwong phap Téng tivng phan, ching téi dinh gia cb phiéu VGC & mic 22,600 doéng
vao cubi ndm 2020. Bao gdm cb tirc ti&n mat 1,000 ddng trén mdi cb phiéu, tdng loi nhuan
dw kién 1& 23.8% theo gia thi trwdng hién tai 14 19,050 ddng. Khuyén nghi TANG TY TRONG.
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CAP NHAT KQKD - VGC Tam diém mang bat déng san khu céng nghiép

Dw phéng
_ o xom ow m oW 0w dom dome| am awe mwe
Doanh thu 1,830 2,274 2,270 2,438 2,269 2,567 2,546 2,211 8,812 9,593 9,741
Hang hoa 1,603 1,968 2,030 2,077 1,630 1,799 1,981 1,677 7,679 7,088 7,106
Dich vu 226 306 240 361 638 768 565 534 1,134 2,506 2,635
Tang trudng DT nam (%) -9.8% 0.6% -9.8% 20%  240% @ 12.9% @ 12.2% -9.3% -4.2% 8.9% 1.5%
Hang héa -12.4% -0.5% -4.0%  11.8% 1.7% -8.6% 2.4%  -19.2% -1.3% 7.7% 0.3%
Dich vu 14.6% 8.0%  -40.1%  -322% 182.1% 150.9% 1354%  48.0% | -19.9% 121.1% 5.1%
Loi nhuan gop 374 563 513 615 489 619 671 503 2,044 2,282 2,328
Hang hoa 300 449 399 471 302 397 430 301 1,620 1,430 1,481
Dich vu 74 113 113 124 187 222 241 202 425 852 848
Bién loi nhuén gép (%) 20.5%  19.6%  22.0%  17.4%  17.5%  20.0%  15.0%  15.6% | 23.2%  23.8%  23.9%
Hang héa 18.7%  22.8%  19.7%  22.7%  185% = 22.1%  21.7%  18.0% | 21.1% = 202% = 20.8%
Dich vu 32.7%  37.1%  47.2%  343%  292%  28.9%  426%  37.8% | 375%  34.0%  32.2%
Loi nhuan hoat déng 166 313 245 186 266 315 295 252 910 1,129 1,155
Tang trudng (%) -35.4% 1.8% -5.5% 22%  59.9% 0.8%  20.7%  -14.6% 95%  24.1% 2.3%
Bién LN (%) 9.1%  13.8%  10.8% 76%  11.7%  123%  11.6%  11.4% | 10.3%  11.8%  11.9%
Loi nhuan sau thué 119 242 167 139 180 229 203 211 673 822 844
Tang trudng (%) -40.1%  13.7%  -27.9%  77.0%  51.1% 5.1%  21.0% 7.4% 73%  -12.4%  255%
Bién LN (%) 6.5%  10.6% 7.4% 5.7% 7.9% 8.9% 8.0% 9.5% 7.6% 8.6% 8.7%
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CAP NHAT KQKD - VGC

Tam diém mang bat déng san khu céng nghiép

Dinh gia
Tegtmaphbntyebes wwer  amF| ek
1) Mang vat liéu EV/EBITDA
Lei nhuén gbp 1,443
Khéu hao 319
EBITDA 942 984
Gia tri mang vat liéu (A) 4,240 4,426 | He s6 EV/EBITDA =4.5
2) Mang khu cong nghiép RNAV cho ha tang and DCF cho cac dich vu quan ly
WACC 15% 15% | 15% cho toan b6 vong doi
Tbc d6 tang trwdng trong dai han 4% 4%
Gia tri mang B4t dong san khu cong nghiép (B) 5194 4,474 Sgrpshguég"‘ghzﬁg phong, ';%inzé,\’}l’a ?6“9 Van IV, Tien
3) Mang bat dong san dan dung RNAV
Residential project value (C) 1,073 1,200 | Gia tri sb sach cudi 2018
4) Cac khoan dau tw dai han
Gié tri cac khoan dau tw dai han (D) 382 382 | Gia trj sb sach cubi 2018, chiét khdu 50%
Gia tri doanh nghiép (E) = (A) + (B) + (C) + (D) 10,124 | Téng tirng phan
No rong (F) -678
Loi ich cb ddng thiéu sb (G) 909
Gia tri VCSH (H) = (E) - (F) - (G) 10,124
S6 lwong CP lwu hanh (triéu cp) 448
Gia muc tiéu (VND) 22,600 | 2020
Ty Ié tang gia binh quan nam 18.5%
Suét sinh loi ¢é tirc 5.2% | Cb trc tién mat 1,000 ddng mbi cb phiéu
Tdng suét sinh loi ki vong 23.8% | 2020
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CAP NHAT KQKD - VGC

Tam diém mang bat déng san khu céng nghiép
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CAP NHAT KQKD - VGC Tam diém mang bat déng san khu céng nghiép

Doanh thu thuin 8139 9197 8812 9593 9,741  Thay ddivén luvu dong 662 495 265 359 193
Tang truéng (%) 4% 13% -4% 9% 2%  Capex 83 381 543 543 543
Gach gém 6p lat 1,966 2,047 2,640 2,760 2,824  Dong tién khac 298 707 481 - -
Gach nung, ngéi 2,059 2,261 2,197 1,999 1819 Déng tién tw do 10 -407 -123 856 1,054
Kinh xay dung 1,167 1,311 1,057 826 826  Phat hanh cb phiéu 563 2,274 - - -
St vé sinh 977 1,012 1,029 1036 1121 Cdtuc 134 516 481 448 448
Khu céng nghiép 593 1,345 1,072 2,506 2,635  Thay dding rong -440  -1,351 604 -408 -605
Bét dong sén khac 1,025 864 478 103 153 N rong cudi nam 1,082 -269 336 -72 -678
Khac 341 355 340 363 363  Gia tri doanh nghiép 10,128 8,899 9,605 9,299 8,795
GVHB 6,160 7,056 6,768 7,312 7,413 Téng VCSH 6,720 9,062 9,145 9,381 9,635
Bién LN gép (%)  26.0% 23.0%  21.0% 16.8% 18.2% Loiich cd ddng thidu sb 482 604 706 807 909
Chi phi BH & QLDN 1,111 1,136 1,135 1,153 1,173  yCSH 6,238 8,458 8,439 8,574 8,726
EBITDA 1,302 1,459 1,403 1,545 1571  Giatrisdsach/cp (VND) 9,245 18,865 18,822 19,122 19,462
Bién loinhuén (%) ~ 16.0%  159%  159%  16.1% 16.1%  Ngrong/VCSH (%) 16% 3% 2% 1% 7%
Khau hao 434 454 493 416 416 No rong /EBITDA (x) 0.8 0.2 0.2 - 0.4
Loi nhuan tir HDKD 868 1,005 910 1129 1,155  Tng tai san 16,034 18,511 18,669 18,635 18,426
Bién LN HPKD (%)  10.7%  10.9%  10.3% 11.8% 11.9% N rong = No— tién va twong duong tién
Chi phi 14 vay rong 143 96 93 106 92 Zg:glﬁ;gggg: gdm céc tai sdn dé dang tai dan ctia mang bat déng sén khu

% so voi ng rong 11% 24% 278% 80% -25%

Capex: Chi gédm mang vét liéu

Kha nang tra lai vay (x) 6.1 10.4 9.8 10.7 125
L&i/l3 khac 44 5 30 12 -
Thué 148 192 174 212 218
Thué suét hiéu dung (%)  19%  21%  21%  21%  21% ROE(O)
(khongR gom lgi ich 10.1% 8.2% 6.8% 8.5% 8.6%
L¢i nhuan rong 621 722 673 822 844  CD thiéu so)
Bién loinhudn (%)  7.6%  7.9%  7.6%  86% 87% ROA(0) L
Loi ich CD thidu s6 107 122 102 102 102 ROIC(0) 10.7%  96%  82%  9.7% 10.1%
LN cho céng ty me 514 600 571 101 743 WACC (%) 141% 15.0% 150% 15.0%  15.0%
Sé lugng CP (triéu) 307 448 448 448 aag PER(X) 311 185 185 147 143
EPS hiéu chinh (VND) 614 1,032 1,031 1300 1340 FBR(X) 06 1.0 1.0 1.0 1.0
Tang EPS (%)  49%  68% 0%  26% 3% PSRX 1.1 0.9 1.0 0.9 0.9
Cb tirc (VND) 400 950 950 1,000 1,000 EV/EBITDA(X) o el o gl =
Tyletracotic (%) 8139 9197 8812 9593 9741 CV/Sales() 1.2 1.0 1.1 1.0 0.9
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN aﬁﬁsémo%" e 1o%  5.0%  50%  52% @ 5.2%
EBIT = EBITDA — Khéu hao
Chi phi |&i vay rong = Chi ph/ l&i vay — |&i tién gdi
L4i/l6 khéc gém 14i/16 hoat dong tai chinh, 14i 16 tor LDLK va 14i/16 khéc
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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CAP NHAT KQKD - VGC Tam diém mang bat déng san khu céng nghiép

Lién hé
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DT: (+84 28) 3914 8585 Dién thoai: (+84 24) 3974 4448
Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501

PGD Pham Ngoc Thach PGD Ba Triéu

Lau 03, 62A Pham Ngoc Thach, Lau 06, 74 Ba Triéu, P. Hang Bai,
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PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Bbng Pa, Ha Noi
Pién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong Mdi Gidi Khach hang Té chire
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ciia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, méc du chung t6i khéng tién hanh xac minh déc 1ap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va ddy dd cla nhirng thdng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé& mua hodc ban c6 ky han chirng khoan hoéc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.

29-10-2019 Trang 7



