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VGC (HOSE) 4Q19 gach ép lat va khu cong nghiép tiép tuc tich cwe
Bat dong san va lién quan KQKD 4Q19 gach &p lat va khu cdng nghiép tiép tuc tich cwc

Gia thj trwdng (VND) 18,000 Viglacera b4o cdo KQKD 4Q2019 vé&i doanh thu 2,734 ty déng, tdng 12.2% n/n va loi
000 o 000 nhuan sau thué dat 146 ty dé’ng, tang 5.0% n/n. Déi’vé’i phan khuc vat liéu x’é1y‘ dwng,
déng Bieu do giao dich cp doanh thu gach 6p lat, gach dat nung, thly tinh va thiét bi vé sinh dwoc cong bo lan lvot
25 - 25,000 & 790 ty ddng (+ 42% n/n), 545 ty ddng (-3.5% n/n) va 614 ty ddng (+ 3.7% n/n). Ngoai

20 L 20,000 &, nh& dong gop cua khu cong nghiép, mang bat dong san va xay dwng dat doanh thu
a v N & mirc 575 ty dong, tang + 31% n/n.

15 - 15,000

Tuy nhién, bién Igi nhuan gbp thu hep con 23.6% trong 4Q2019, so v&i 26.3% trong

10 + 10,000
3Q2019 va 25.2% trong 4Q2018
5 - 5,000 . .
0 o Két qua ca nam 2019 dat chi tiéu ke hoach nam
12/2018 05/2019 10/2019

Cho ca nd&m 2019, doanh thu thuan duoc béo cdo & mirc 10,116 ty dbng, vwot 109% ké
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Dién bién gia cé phiéu (%) hoe:mh n?uc tiéu va 192@ dy toan (.:Pa chung toi. PB,T dec_rc gr,n nhe_jp & murc 970 ty dong,
hoan thanh 102% ké hoach muc tiéu va 88% dy bao cua ching téi.
YTD 1T 3T 12T
Tuyét dbi 0% 1% 0% 6% Mac dukét qua thdp hon mot chat so véi wéce tinh cha ching toi, Viglacera van cé tiém
Twong dbi 3% 2% 0% -4% hang tang tredng manh trong dai han va do d6 ching t6i s& khong diéu chinh dang ké
Ngudn: Bloomberg, so véi VNIndex di v&i dw bao clia chung t6i cho Viglacera vao nam 2020.

Théap/Cao 52 tudn (VND 13.8k-16.6k X
P . _, ( ) Doanh thu thuan 2,438 2,734 8,812 10,116 9,300
SL Iwu hanh (triéu cp) 382
Vén héa (ty dong) 5,685 Téng trwdng n/n 2.0% 12.2% -4.2% 14.8% 5.5%
Von héa (trigu USD) 245 | gi nhuan gop 615 644 2,044 2,422
% khoi ngoai s& hiru 6.5%
ié A 0, 0, 0, 0,
SL cp tw do (triéu cp) 381.0 Bién gép 25.2% 23.6% 23.2% 23.9%
KLGD TB 3 thang (cp) 148,975 Lei nhuan tr HDKD 186 219 910 1,102
VND/USD 23,171 Téng trwdng n/n 2.2% 17.8% -9.5% 21.0%
Index: VNIndex / HNX 986/106
Nguén: Bloomberg Bién LN HBKD 7.6% 8.0% 10.3% 10.9%
Co céu sé hiru 30/01/2020  Léivay 35 43 173 17
B Xay dwng 53.4% LNTT 185 201 847 970 950
0,
Gelex 25.0% Bién LNTT 7.6% 7.4% 9.6% 9.6% 10.2%
Nguon: Fiinpro
Lo nhuan rong 139 146 667 758
Téng truéng n/n 77.0% 5.0% 7.3% 13.6%
Bién lgi nhuén 5.7% 5.4% 7.6% 7.5%
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BAO CAO NGAN - VGC 4Q19 gach ép lat va khu céng nghiép tiép tuc tich cwc

Doanh thu thuan 8,139 9,197 8,812 9,899 10,026  Thay di vén lwu dong 662 495 265 583 19
Téang truéng (%) 4% 13% -4% 12% 1%  Capex 83 381 543 543 543
Gach 6p lat 1,966 2,047 2640 2,760 2,824  Dong tién khac 298 707 481 - -
Gach déat nung 2,059 2,261 2,197 2,109 2,088 Dong tién tw do 10 -407 -123 598 1,145
Kinh 1,167 1,311 1,057 826 826  Phat hanh cb phiéu 563 2,274 - - -
Sty vé sinh 977 1,012 1,029 1,036 1,121  Cbtuc 134 516 481 448 448
Khu céng nghiép 593 1,345 1,072 2,689 2,638  Thay dding rong -440  -1,351 604 -149 -697
Béat dong san khac 1,025 864 478 104 154 No rong cudi nam 1,082 -269 336 186 -510
Khéc 341 355 340 375 375  Gia tri doanh nghiép 9,859 8,630 9,33 9,288 8,693
GVHB 6,160 7,056 6,768 7,606 7,732  Téng VCSH 6,720 9,180 9,336 9,643 9,935
Bién LN gép (%) 26.0% 23.0%  21.0% 16.8% 18.2%  Loiich cb dong thiéu sb 482 604 706 807 909

Chi phi BH & QLDN 1,111 1,136 1,135 1,193 1,205 VCSH 6,238 8576 8,630 8836 9,026
EBITDA 1,302 1,459 1,403 1517 1,505 Giatrisdsach/icp (VND) 9,245 19,128 19,249 19,708 20,131
Bién lgi nhuan (%)  16.0% 159%  159% 15.3% 15.0%  Norong/VCSH (%) 16% -3% 4% 2% -5%
Khéu hao 434 454 493 416 416  No rong/EBITDA (x) 0.8 0.2 0.2 0.1 -0.3
Loi nhuan tir HDKD 868 1,005 910 1,100 1,088  Téng tai san 16,034 18,511 18,669 18,870 18,507

Bién LN HDKD (%) 10.7% 10.9%  10.3% 11.1% 10.9% N@rong=No—tieén va tvong duong tien

Chi phi lai vay rong 143 96 93 108 104
% so v&i ng rong 11% 24% 278% 41% -64%
Kha nang tra lai vay (x) 6.1 10.4 9.8 10.2 10.5  ROE (%) _
L5115 Khc " 5 30 1 _ (khdng gém lgiich 10.1% 8.1% 6.6% 8.0% 7.6%
CD thiéu so)

Thué 148 192 174 206 202 ROA (%) 3.9% 3.9% 3.6% 4.2% 4.2%
Thué suét hiéu dung (%)  19% 21% 21% 21%  21% ROIC (%) 10.7% 9.6% 8.0% 9.1% 9.0%
Loi nhuan rong 621 722 673 798 782  WACC (%) 141% 15.0% 15.0% 15.0% 15.0%
Bién loi nhuén (%) 7.6% 7.9% 7.6% 81% 7.8% PER(x) 26.1 14.3 15.5 12.7 13.0
Loi ich CD thidu s6 107 122 102 102 102  PBR (x) 0.6 1.0 1.0 0.9 0.9
LN cho céng ty me 514 600 571 697 680 PSR (x) 1.0 0.9 0.9 0.8 0.8
S6 lugng CP (triéu) 307 448 448 448 448  EV/EBITDA (x) 7.6 5.9 6.7 6.1 5.8
EPS hiéu chinh (VND) 710 1,295 1,196 1,458 1,424 EV/Sales (x) 1.2 0.9 11 0.9 0.9
Tang EPS (%)~ 50%  82% 8% 2% 2% 81‘::35(:2:‘:?'(;)" e 1.0%  51%  51%  5.4%  5.4%

Cb tirc (VND) 400 950 950 1,000 1,000

Tyletracotic (%) 2600 73%  79%  69% _ 70%

EBITDA = DT thudn — (GVHB — Khu hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khau hao

Chi phi |&i vay rong = Chi ph/ |&i vay — |&i tién gdi

L4i/16 khac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty lé trd cé tic = C4 tire datrd / LN rong cho cong ty me
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BAO CAO NGAN - VGC

4Q19 gach ép lat va khu céng nghiép tiép tuc tich cwc
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néu giad muc tiéu cao hon 15% ho&c hon (bao gdm suét sinh loi cd tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén 15% (bao gébm suét sinh lgi ¢ tirc) so véi gia thi trudng.

néu tdng ty suét sinh lgi 12 thang (bao gbm ¢b 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 cap théng tin cho khach hang 1a cac td chire dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia 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 cao nay, ching t6i hoan toan da khéng can nhac 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 déc Iap cGa 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 thong tin dang tin cay khac, va chung
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap 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 chju bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo 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 céo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao trudec.

KIS c6 thé da, dang va sé tiép tuc thwe 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 céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam déc va nhan vién cla KIS ¢
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac coéng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc 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 cta KIS c6 thé cé xung doi loi

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

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét 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.
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