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Nganh gach men Viét Nam sau giai doan khé khdn 2011-2013 d§ bat dau hdi phuc
manh tir ndm 2014 véi san lugng san xuat va tiéu thu tang manh nhd su’ phuc hoi cla
thi trudng bat déng san. Trién vong clia nganh trong giai doan t&i s& tiép tuc kha
quan cling véi nganh xdy dung dan dung, tuy nhién, ching tdi cho rang sé c6 su’ phan
hoéa gilra hai phan khic gach ceramic va granite.

TIEU PIEM

Viét Nam la mét trong nhirng nu'éc san xuét, tiéu thu va xuat khau gach
men hang dau thé gidi

San xudt gach Op lat tai Viét Nam la mot trong sO it cdc nganh cong nghiép vuan
Ién tam ¢ khu vuc va thé gidi. V&i cong sudt gan 500 triéu m2 hién tai, Viét Nam
la nudc dling thir 6 thé gidi va ding dau Asean. Khong chi tiéu thu ndi dia, san
pham con dudc xuat khau di cac nudc trén thé gidi.

Thdi diém khé khin cuia cac doanh nghiép nganh gach men da qua

Giai doan 2011-2013 la giai doan khd khan véi nganh gach men khi ma thi trung
Bat dong san ddéng bang, san lugng tiéu thu giam gan 30%. Cac doanh nghiép
thua 16 hodc Igi nhun thap, nha may chay véi chi khodng 70% cbng suét. Tuy
nhién, bat dau tlr nam 2014, thj trudng hoi phuc kéo theo sy tang trudng manh
mé vé san lugng tiéu thu. K&t qua kinh doanh va c6 phiéu gach men hdi phuc trg
lai.

Trién vong nganh xay dung dan dung dudc du bao sé tiép tuc kha quan,
nhd (i) mic d6 doé thi hoa cai thién, (ii) hoi phuc tur thi trudng bat dong san, (iiii)
cho phép ngudi nudc ngoai mua va sé hitu nha tai Viét Nam, va (iv) trién vong
thu hat dong vén FDI kha quan. Vi vdy, ching t6i cho rdng nganh vat liéu xay
dung noi chung va gach men ndi riéng sé ti€p tuc dudgc hudng Igi trong thgi gian
téi

Cac doanh nghiép phan khic granite sé cé kha nang tang truéng cao
trong khi cac doanh nghiép véi dong san pham ceramic va pocerlain sé
gap canh tranh gay gat hon

Nhu cdu st dung granite thay cho ceramic trong cac cong trinh ngay cang thinh
hanh trong cac cong trinh bai do bén va mau ma. Nhu cau dong san pham nay
dugc BO Xay Dung udc tinh sé tang trudng trung binh 20% /nam trong giai doan
2016-2020.

Trong khi d6, gach ceramic va pocerlain sé gap phai canh tranh cao hon khi cac
cbng ty lién tuc tdng cong sudt va nhu cau tiéu thy tang trudng cham.

LUA CHON DOANH NGHIEP TRONG NGANH

Trong cac doanh nghiép gach men niém yét trén san ching khoan, ching t6i
déanh gid cao c8 phiéu VIT ctia cdng ty c& phan Viglacera Tién Son bai day Ia mot
trong s6 it cac cdng ty tap trung vao san pham Granite trén thi trudng. Giai doan
2 clGa nha may Thai Binh sé di vao hoat dong dau nam 2016 vdi cong sudt 2 triéu
m2/ndm nang tdng cdng sudt cta VIT 1&n 6.5 triéu m2/ndm s& gilip cong ty tan
dung cd hdi cta thi trudng va tdng trudng. Ngoai ra, nguon nguyén liéu khi CNG
giam gia do tac dong cua gid dau cling sé gilp cong ty dugc hudng Igi chi phi
dau vao.

Chiing uéc tinh forward EPS nim 2016 la 3.917 VNDP/cd phiéu. Sir dung
mirc PE trung vi nganh la 7,4 Ian, chiing t6i udc tinh gia c6 phiéu VIT &
mirc 29.000 VND / ¢ phiéu.

Giai phap kinh doanh chuyén biét
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Nganh gach men Viét Nam
Viét Nam la nha san xuat Gach men hang dau thé gigi

San xuat gach GOp lat tai Viét Nam la mot trong s6 it cac nganh cong nghiép vuaon Ién tam c§
khu vuc va thé gidi. Tong cong suat hién dat tdi 500 triéu m2/ném, ding dau Béng Nam A
va thir 6 thé gidi. Trung Qudc van 13 nudc san xudt va tiéu thu hang dau thé gisi. Téng
lugng san xuat va tiéu thu clia Trung Quoc I6n hon 10 nudc sau dd cong lai cho thady quy
mo clia nganh gach men ctia Trung Qudc.

San phadm gach men khéng chi dugc tiéu thu trong nudc ma con dudc xudt khdu ra nudc
ngoai. Viét Nam cling 1a nha xuat khau gach 8p It top 10 thé gidi. Hién tai, khodng 15%
san lugng clia Viét Nam dugc xut khiu di cac nudc trén thé gidi.
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(Nguédn: Hiép hdi ceramic thé gidi)

Hién trén thi trudng cé 4 loai gach 6p lat chinh: gach Cotto, gach Ceramic, gach Porcelain
va gach Granite. Trong d6, gach Cotto la mot loai gach ¢ mau dé dat nung, thudng dugc
s dung dé 14t sdn vudn, Iat san cho nhitng cdng trinh kién tric gia c8. Do (ng dung khéng
that rong rai, nhu cau gach cotto la thap nhat trong s6 cac loai gach Op lat. Ba loai gach 6p
lat phé bién thudng dugc str dung trong cac cdng trinh xay dung hién nay la gach Ceramic,
gach Porcelain va gach Granite. Gach men Ceramic la loai gach Iat truyén théng, da dugc st
dung tai Viét Nam tir hang chuc ndm nay. Gach Granite mdi bat dau xuat hién trén 10 ndm
trg lai day. budc coi la mot loai da nhan tao, gach Granite c6 do bén vugt troi so vai gach
Ceramic. Gach Porcelain (xuong ban si) 1a san pham dlng gilta Ceramic va Granite tuy
nhién dugc xép vé hudng ceramic nhiéu han.

Cac nha may san xuét gach 8p lat nam trai khdp ca nudc tuy nhién tap trung phan déng &
khu vuc phia Bdc do day la khu vuc c6 trif lugng I16n cac nguyén liéu san xudt xuang gach
nhu dat sét, trang thach, déng thdi thun Igi d& nhdp kh&u cac nguyén liéu men, phu gia tir
Trung Qudc, Dai Loan. Chiém da s& van I cic nha mdy gach ceramic , chiém khoang 84%
cong sudt ca nudc.
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Phan b& viing mién Cong suat gach

Mién Bac :

- = Granite
Mién T .
= ien Trung = Ceramic
Mién N

= Mién Nam - Cotto

(Ngudn: MBS, BS Xdy Dung)

Mau md, kich thudc thudng xuyén dugc thay doi, xu hudng ting san xuét san pham kich
thudce 16n: DE déap (ing nhu cau thi trudng va téng kha ndng canh tranh, cic doanh nghiép
ludn tim cach phét trién mau ma da dang, nghién ctru thi trudng va san xuét kich thuéc phi
hop nhu cdu. Ngudn cung trong nudc cac san pham kich thudc 16n nhu 60x60, 80x80,
100x100,... con it,trong khi cau lai dang tang khién cac doanh nghiép san xuat cé xu hudng
dich chuyén sang dong san pham nay. Tuy nhién, chlng t6i danh gid cic san pham van
thudc loai dong nhat, khéng c6 nhiéu khac biét.

Quy mo con nho lé

Ca nudc hién tai c6 khoang 40 doanh nghiép san xuat gach men, phan I6n déu san xuat
ceramic. Ngoai cac doanh nghiép noi dia nhu Viglacera, Dong Tam, Thach Ban, CMC,.. con
¢d su tham gia cla cac doanh nghiép nudc ngoai nhu Taicera, Bach M3, Prime. Quy mé cac
doanh nghiép ndi phan nhiéu déu vira va nhd vdi cong sudt xoay quang 10 triéu m2/nam.

Céc doanh nghiép gach trén san hién tai ngoai trir T6ng cong ty Vigracera thi phan 16n déu

c6 quy mé trung binh, chi€m mdt phan rat nhoé trong tdng cong sudt toan nganh. Vi vy, Igi
thé canh tranh tugng déi kém.
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(Ngudn: MBS Research)
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Thi trudng van dudc bao hd

Hang hda nhap khau tr Trung Qudc va mét s6 nudc khac nhu' Malaysia, Indonesia, An D9,
Italy.. cling canh tranh truc ti€p véi hang hda trong nudc. Trung Quoc la nha san xuat,
xuét khiu 18n nhat thé gidi. Giai doan trudc day, san pham gia ré Trung Qudc chiém uu
thé tai thi trudng Viét Nam khién cho cac doanh nghiép trong nudc gap khd khan. Tuy
nhién, do thu& bao hd cao va su thay ddi v& dau tu cong nghé&, mau mé, cac cong ty trong
nudc dan chiém dugc thi phan lai. Vi vy, chlng ti danh gia rui ro cla cic san phdm nudc
ngoai 6 murc vira phai.

Biéu 1: Thué nhap khéu san phdm gach men

Thué nhap khau uu dai 35% 1/1/2014
ASEAN (ATIGA) 5% 1/1/2015
ASEAN - Trung Quéc 20% 1/1/2015
ASEAN - Han Quéc 10% 1/1/2015
ASEAN - Nhat Ban 20% 1/1/2015
ASEAN - UC - New Zealand 10% 1/1/2015
ASEAN - An D6 22.5% 1/1/2015

(Ngudn.: MBS téng hop)

C6 phiéu gach men va nganh gach men héi phuc manh tir nam 2014

04/01/2011 04/01/2012 04/01/2013 04/01/2014 04/01/2015 04/01/2016
====\/[T ===TCR CVT ==TTC =—TLT VTA

Sau giai doan 2011-2013 bi ldng quén vdi ton kho cao, san lugng tiéu thu sut giam manh,
két qua kinh doanh kém, nganh gach men ndi chung va cd phiéu gach men d3 bat dau hoi
phuc manh t&r ndm 2014 do su’ hoi phuc cua thi trudng Bat Bong San.

Pi cung su hdi phuc ctia ¢6 phiéu gach men la su hdi phuc cta két qua kinh doanh cac
doanh nghiép trong nganh. Cac doanh nghiép trén san déu co6 két qua kinh doanh phuc hoi
manh bat dau tlr ndm 2014 khi ma Igi nhudn tdng vot. Hai bang dudi cho thdy tat ca cac
doanh nghiép trén san déu cd két qua kinh doanh vugt troi so véi giai doan nam 2012-
2013.

Biéu 2: Doanh thu cdc doanh nghiép gach men trén san

(9'4) 283 292 591 607 743
CMC 890 965 1.311 2.064 2.616
TCR 1.422 1.652 1.912 2.258 2.064
T1C 319 341 331 378 388
VHL 1.311 1.227 1.262 1.441 1.561
VIT 582 502 547 678 682
TLT 349 315 329 387 443
VGC 6.959 5.696 6.090 8.008 7.820

(Ngudn: BCTC cdc céng ty, MBS)
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Biéu 3: Loi nhudn céc doanh nghiép gach men trén san

2011 2012
CvT 20 12 18 51 63
CcMC 131 60 72 212 405
TCR 99 5 (58) 2 43
TTC 3 9 14 13 22
VHL 18 0 51 83 101
VIT 2 (10) 12 28 37
TLT 1 (6) 1 6 35
VGC 141 42 30 289 328

(Ngudn: BCTC cdc céng ty, MBS)

Nganh gach men Viét Nam d3 trai qua giai doan kho khan tir nam 2011 dén nam 2013 khi
ma san lugng san xuat tut giam manh, ddc biét la ndm 2013 khi ma tiéu thu sut giam dén
gan 30%. Kéo theo do la viéc hang ton kho tang cao, hiéu nang chi dat gan 70% cong suat
va Igi nhuan tut giam manh. Tuy nhién, v&i su phuc hoi cla thi trudng Bat Bong San kéo
theo su phuc h6i cia nganh nay khi téng trudng san lugng & mic trung binh 15% trong hai
nam gan day. Lugng tiéu thu va xdy mdi nha & tai hai thanh phd I6n 1a Ha NGi va Thanh
ph& HCM tdng manh tir ndm 2014 sau hai ndm 2012 va 2013 trdm |&ng gidp cho nhu ciu
tiéu thu vat liéu xay dung cling tang manh.
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(Ngudn: MBS Research)
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Trién vong cac doanh nghiép trong nganh

Nganh vén dugc hudng loi tir su’ kha quan ctia nganh bat déng san va xdy dung
dan dung

Ching t6i d3 ra bao cdo v& nganh xay dung dan dung véi quan diém cho réng nganh xay
dung dan dung sé ti€p tuc kha quan trong nam 2016 bai:

e  Mirc do do thi hda ngay cang cai thién. Nam 2015, ty I€ do thi héa dat 35,7%, tang
trudng binh quan 3,3%/nam trong giai doan 2010 — 2015. & mdc kha so vGi cac
nudc trong khu vuc. Nam 2016, nudc ta phan dau muc doé doé thi hda dat 36,8%,
tang 3,1% so vdi thuc té€ nam 2015.

e Xu hudng dm Ién cua thi truGng bat dong san ti€p tuc dugc ghi nhan & tat ca cac
phan khuc thi truGng ban 1&, van phong, nha & va khu cong nghiép.

e Luét cho phép t& chic, ca nhan nudc ngoai mua va sd hitu nha tai Viét Nam. Day la
quy dinh c6 y nghia hét sirc quan trong va tac dong tich cuc dén hoat dong phat
trién nha & va kinh doanh bat dong san. Thuc t& ghi nhan s6 lugng cén hd dudc
giao dich bdi ngudi nudc ngoai gap 5 lan so vdi con s6 200 can trudc day tai HO Chi
Minh.

e Nhg FTAs, thu hat dong von FDI trong linh vuc xay dung, bat dong san va cong
nghiép dugc ky vong tang trudng.

Céc nha diu tu’ co thé tham khao bao cdo déy du cia chiing téi tai link sau:

https://www.mbs.com.vn/uploads/files/TTNC/EquityResearch/baocaonganh/Xa
y-dung-dan-dung---Bao-cao-nganh---16-Mar-2016.pdf

Vi trién vong nganh xdy dung dan dung tiép tuc kha quan, ching téi cho rang
nganh vt liéu xdy dung noi chung va gach men noi riéng sé tiép tuc duoc hudng
loi trong thoi gian toi.

Gach Ceramic : Canh tranh cao — nguy co du cung

Mirc d6 canh tranh tap trung nhiéu han vao phan khic gach Ceramic. Hién tai, cong suat
san xuat cac nha may trung binh la khoang 85%. Tuy nhién, hién tai, Cong ty gach 0Op lat
déu dau tu rdt manh, tdng céng sudt thém hang chuc triéu m2/ndm, nham dén dau sy
phuc hdi cta thi trudng bat dong san. Do dd tir nam 2016 va cac nam tdi, mdc do canh
tranh trong nganh gach Gp lat s€ la khoc liét han, dac biét la & phan khic gach Ceramic.

Theo khao sat cta chdng t6i, mét s6 doanh nghiép ngoai nhu Catalan, Toko, Vitto, Tasa
cling da tang cong sudt Ién rdt nhanh, hién tai déu tir 20-40 triéu m2, gap 1,5 lan ndm
trudc.

Céc doanh nghiép ndi nhu’ CMC (CVT) ciing tdng cdng suét dang ké tir 6 triéu lén 12 triéu
va cd thé 1&n dén 17 triéu m2. Dic biét, mdt doanh nghiép do ddi ngii cii ctia Prime thanh
1ap (sau khi chuy&n nhugng Prime cho ...) cling d& xay dung nha mdy méi hon 20 triéu m2
va du kién cho thé nang céng suét 18n 50 triéu m2.

Nhu cdu khéng tang manh

Vé nhu cau clia dong gach ceramic dugc du bao sé khong tang manh trong 5 nam tdi. Theo
bo Xay dung du bdo, nhu cau cho gach ceramic chi dat khodng 350 tri€u m2 dén nam
2020, khéng téng dang ké so véi lugng tiéu thu hién tai.

Viéc céng sudt tang manh trong phdn khic Ceramic va canh tranh cao hon co thé
sé khién cac nha san xudt gach Ceramic gap kho khan hon trong viéc tiéu thu va
giam gia ban. Theo khao sat cua chiing t6i, mot s6 doanh nghiép da giam gia ban
so véi ndm 2015 dé ting sic canh tranh cua minh. Vi vdy, ching téi khéng dinh
gia cao tiém nang cua cac doanh nghiép trong phan khiic gach ceramic.

7 Nganh Gach Men 15/04/2016
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Gach granite sé tang trudong manh
Nhu cau cao:
Xu thé sir dung gach Granite thay cho Ceramic ngay cang tré nén phd bién. Méc du cd gia
cao hon déng k& so védi gach ceramic, tuy nhién, véi céc tinh ndng vuot trdi vé dd bén, tinh
th&m my, gach Granite dugc ngudi tiéu dung ngay cang ua chudng. Hién nay da s cac
cong trinh quy mo6 I8n, cd dién tich rong nhu chung cu, vdn phong, khach san déu sir dung
gach granite. Nhiéu cdng trinh xy dung dan dung ca nhan cling chuyén sang st dung gach
Granite. Trong hai nam gan day, t6c do tang trudng tiéu thu cta gach granite ¢ mic 20%.
Nhu cau gach granite
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(Ngudn: BG Xdy Dung)
Nhu cau cla loai gach Granite trong giai doan 2016-2020 dugc bd xay dung du bao téng
trudng 20%;/n&m bao gom ca tiéu dung ndi dia va xudt khiu. Trong khi dd, cdng sust cac
nha may granite hién tai chi dat gan 60 triéu /m2, khé dap Ung dudc hét nhu cau.
Canh tranh it
Tai Viét Nam, khoéng cd nhiéu Coéng ty san xuat gach Granite, ding dau vé chat lugng la cac
doanh nghiép Pai Loan nhu Taicera, Bach M3 nam & phan khic cao cap. Ti€p sau la cac
don vi nhu Viglacera Tién Son, Toko, Thach Ban. Nhu vay, suic ép canh tranh véi cac doanh
nghiép trong phan khic nay sé rat it.
Rao can gia nhap nganh ciing sé cao han
Cling theo quy hoach cta B6 Xay dung, sé khdng md rong, dau tu mdi cac co s san xuat
gach ceramic, thay vao dd, uu tién dau tu vao gach granite va cotto. Cac nha may mdi
dugc dau tu cling phai c6 cong sudt khdng thap hon 6 triéu m2. Nhu vay, cé thé théy rao
can gia nhap nganh ciing sé cao lén, tao thuan Igi cho cac doanh nghiép hién tai dang cd
nha may san xuat granite.
So sanh chi tiéu tai chinh cia cac doanh nghiép trong nganh:
Biéu 4: So sénh chi sé tai chinh
CVT TCR TTC VHL VIT TLT VGC
Doanh Thu 743 2.064 388 1.561 682 443 7.820
Bién LN Gop 16,9% 20,1% 14,3% 20,2% 15,1% 18,7% 22,0%
Bién LN rong 8,5% 2,1% 5,6% 6,4% 5,5% 7,9% 4,2%
ROE 23,6% 7,0% 23,9% 23,1% 21,5% 9,9%
Ng vay / Von 1,53 0,89 0,04 0,52 2,02 10,20 0,68
EPS 3.265 955 3.618 6.285 2.487 4,976 1.170
BVPS 15.111 14.140 16.378 29.054 12.920 1.093 11.842
PE 7,35 9,95 5,61 7,35 10,05 2,93 12,56
PB 1,59 0,67 1,24 1,59 1,94 13,36 1,24

(Ngudn.: BCTC cong ty, MBS Research)
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Cac doanh nghiép nhu CVT, TTC, VHL, TLT, VGC déu tap trung vao phan khuc gach ceramic
va Porcelain. Chi cd VIT la tip trung vao san phdm gach Granite. TCR thi bao gém ca hai
dong san pham Ia ceramic va granite.

Trong cac doanh nghiép niém yét hién tai. ching téi danh gia cao c6 phiéu VIT
bai:

e San pham cua cong ty la gach Granite véi chat lugng t6t, c6 thuong hiéu. Nhuw
phan tich & trén, dong san pham nay dugc du bdo s& cd nhu cdu cao trong vong 5
nam tai.

e Cbng ty ciing xdy dung nha may dé ndm bt cd hdi tir san phdm granite. Cac cdng
ty nhu TCR, TTC mac du cling san xuat mot phan gach granite, tuy nhién, viéc
khdng tdng cong sudt cé thé anh hudng kha ndng ting truéng.

¢ Nha may mdi stif dung nguodn khi thay vi than, rat co Igi trong chu ky gia dau thap
hién tai.
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CTCP Viglacera Tién Son (VIT)
Piém nhan dau tuv
Khuy&n nghi MUA Pon vi: Ty VND 2014 2015  2016F  2017F
Gid muc tiéu (VND) 29.000 Doanh thu 678 682 989 1.038
e e LNST 28 37 58 64
(o)
Tiém nang tang gia 18,4% EPS (VND/cp) 2.801 2.487 3.895 4.239
C6 tlic (VND) 1.500 BVPS (VND/cp) 15420  12.920 14778  17.389
. s ROE 20% 22% 20% 26%
f 0,
Lgi suat co tuc 6,1% PE 9,7 6,2 5.7
PB 1,9 1,6 1,4

Bié€n dong gia c6 phiéu 6 thang

Thong tin c6 phiéu, ngay 15/04/2016

Gia hién tai (VND) 24.500
S6 lugng CP niém yét 15.000.000
S6 lugng CP luu hanh 15.000.000
Von héa thi trudng (ty VND) 373
Khoang gia 52 tuan 12.000 - 25.600
% s@ hitu nudc ngoai 0,5%
% gidi han s@ hitu nudc ngoai 49%
S6 lugng dugc phép sd hitu 7.350.000
S6 lugng con dugc phép mua  7.275.000

(Ngudn: BCTC VIT, MBS Research)

Chiing t6i danh gia MUA ddi véi c6 phiéu Viglacera Tién Son (Ma: VIT) véi muc
tiéu 12 thang la VND 29.000. Tuy nhién, ving gia ching t6i khuyén nghi mua
xung quanh 22.000 VND, thap hon gia hién tai d€ dam bao an toan cho khoan
dau tu.

Nhu cau vé gach granite dugc du bao ti€p tuc tiang truéng manh trong giai doan
2016-2020

Thi truGng gach Granite dugc du bao sé tang trudng trung binh 20%/ndm trong giai doan
2016-2020 khi ma nhu cau st dung loai gach nay thay thé cho ceramic tang lén do tinh
vugt trdi vé dd bén va tinh thdm my.

Viglacera Tién Son la mot trong nhirng cong ty c6 cong suat hang dau trong linh
vu'c san xuat gach Granite

Viglacera Tién Scn hién nay dang s hitu hai nha may gach granite véi tdng c6ng suét a
6,5 triéu m2 gach / nam la nha may Tién San (3 triéu m2/nam) va nha may Thai Binh (3,5
m2/ndm). Trong dd, nha may Thai Binh vdi dy chuyén hai cong sudt 2 triéu m2/ nam bat
dau di vao hoat dong t&r nam 2016. Cong ty con du ki€n nang cong suat Ién thém 8 triéu
m2 trong nhitng ndm téi qua hai giai doan dé dap ('ng dudc nhu cdu dang téng cao.

Nhitng céng ty c6 nha may san cé nhu VIT cé thé ndm bét dugc cd héi nhanh nhat trong
diéu kién thi€u cung nhu hién nay.

K& hoach kinh doanh tham vong.

Do day chuyén hai vdi cong sudt 2 triéu m2/nam di vao hoat dong, VIT du ki€n chay 100%
cong sudt trong nam dau tién, tuang Ung vdi san lugng san xudt tang 45% va tiéu thu tang

35%.
San xuét m2  4.700.737  6.768.000 44,0%
Tiéu Thu m2  4.893.045  6.578.398 34,4%
Doanh Thu Ty VND 682 1.024 50,2%
LNTT Ty VND 48 70,5 46,9%

(Ngudn: BCTC VIT, MBS Research)

Tuaong Ung vai do, k€ hoach doanh thu va LNTT cling tang trudng lan lugt 50,2% va 46,9
%. Chlng tdi danh gid cao kha ndng VIT cé thé hoan thanh k& hoach ctia minh khi ma nhu
cau cho san pham Granite dang ting trudng cao vdi t6c dd trung binh 20%/ndm va cdng ty
la mot sO it cac nha san xuat gach Granite ¢ thudng hiéu.

Ngoai ra, toan bd san phdm clia cdng ty ciing dudc bao tiéu bai Viglacera théng qua hai
cbng ty con 1a Cdng ty c6 phan Kinh doanh gach &p lat Viglacera va Cong ty c& phan thuong
mai Viglacera gitip céng ty 6n dinh dau ra san pham.
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M S3n xuit M Tiéu Thu

(Nguén: BCTC VIT, MBS Research)
Hudng Igi tir nguyén liéu khi dau vao giam.
Thay vi s dung than nhu cac nha may khac, nha may Thai Binh st dung khi CNG cho hoat
dong san xuat, dudc 1ay tir dudng 6ng ndi véi mé Ham Rong. Do dién bién gid dau giam
manh, hién tai chi xung quang muc 40 usd / thung so vGi mic trung binh hon 50 usd cua
nam 2015. Vi vay, bién Igi nhuan cla VIT du bdo cd thé s& dugc cai thién trong ndm 2016.
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"
(Nguon: Bloomberg)

Pinh gia
M6 hinh Igi nhuan
Gia dinh chinh:

e San lugng ban ra tuong Ung vdi ké hoach kinh doanh, dat gan 6.6 triéu m2.

e  Bién Igi nhuan gidm 1% so vdi nam 2015 trén cd s& du’ phdng than trong.

e  Chi phi khau hao du kién tang lén 56 ty trong nam 2016 khi giai doan 2 cla nha
may Thai Binh bat dau hoat dong.

e Lai xudt vay trung binh la 10%/nam.

e Dau tu giai doan 3 va 4 clia nha may chua dugc dua vao mo hinh.

o Tylécotic la 10%

e  Thué xuat 22% trong nam 2016 va 2017
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Unit: VND bn 2014 2015F 2016F 2017F
Doanh thu 678 682 989 1.038
Bién EBITDA 16,1% 18,4% 17,3% 17,3%
EBITDA 109 125 171 180
Khau hao (41) (41) (56) (60)
EBIT 68 85 115 119
Thu nhép tai chinh 1 1 0 0
Chi phi tai chinh (29) (38) (40) (35)
LN T HDKD 41 48 75 84
LN Tl COng ty Lién Két

LNTT 41 48 75 84
Thué (8) (11) (17) (19)
LNST 33 37 59 66
EPS (VND) 2.801 2.487 3.917 4.376

Phucong phap so sanh PE

(Nguén: BCTC VIT, MBS Research)

Céac c6 phiéu gach men trén san hién dang giao dich véi mirc PE trung binh 13 8,0 [an va
trung vi la 7,4 lan. S&r dung mdc forward EPS 2016 la 3.917 VND la PE la 7,4 Ian, ching toi

xac dinh gia c6 phiéu VIT la 29.000 VND/Cé phiéu.

V6 mic giad hién tai, cd phiéu VIT dang dudc giao dich v&i mic Forward PE 13 6.1 [an,
tuong ddi ré véi ¢6 phiéu cé nhiéu tiém ndng tdng trudng nhu VIT.

14
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PE trung binh
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| | 8|° »
CVT TCR TTC VHL VIT TLT VGC

Trung Trung Vi
Binh

(Nguén: Cafef ,MBS Research)
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Lién hé
Research: Phi Qudc Tuan Institutional Sales:
Email:tuan.phiguoc@mbs.com.vn Email:
Tel: +84 943069690 Tel: +84 904017141

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai)+ cd tirc]/gia hién tai
MUA >=20%

KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB). Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimg phét trién. MBS da trd thanh mdt trong nhitng cdng ty chiing khoén
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi. nghién clru va tu van dau tu. nghiép vu ngan hang dau tu. va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi. TP. HCM. Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic. céc t8 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital). Cong ty CP Dia 6c MB (MB Land). Cong ty Quan ly ng va Khai thac tai sdn MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M).
MBS c6 ngudn luc I8n v& con ngudi. tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san phdm va dich vu phi hdp ma rét
it cAc cong ty chiing khodan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty moi giGi hang dau. dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém. cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI s&

Toa nha MB. s8 3 Liéu Giai. Ba Dinh. Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiting khoan MB (MBS). Nhitng thong tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong
bao cdo nay la cua (cac) tic gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chitng khoadn nao. Bao cdo nay khdng dugc phép sao chép. tai
ban bdi bét ky ca nhan hojc t8 chdc nao khi chua dudc phép clia MBS.
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