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Nganh: Vat liéu xay dwng

BAO CAO CAP NHAT

Ngay 27/06/2017

Tong Coéng ty Viglacera (Ma c6 phiéu: VGC)

Khuyén nghi: Ném glﬁ’
Gia thj trwong

(26/06/2017); 19.000

Gia ky vong (VND): 17.400

Loi nhuan ky vong: -8%

Théng tin ¢6 phan:
San giao dich: HNX
Khoang gia 52 tuan (VND): 13.200 - 20.400

EPS 4 quy gan nhét (VND): 1.924
P/E co ban: 9,88
Gia tri s6 sach (VND): 14.236
P/B: 1,33
KLGD binh quén 10 ngay: 270.000
KLCP dang Iwu hanh: 427.000.000
Vén héa (Ty déng): 8.113,00

Co cau sé hivu

S& hivu Ty lé
S& hiru nha nwéc 56,67%
S& hiru nwée ngoai 17,56%
S& hiru khac 25,77%

Danh sach c6 déng

Cb dong l6n Ty le
B Xay dwng 56,67%
Dragon Capital 17,56%

Tinh dén ngay 26/06/2017

(Nguén: Cafef.vn, ASEANSC téng hop)

Khuyén nghi:

Sau khi phat hanh thanh céng 120 triéu cbé phiéu véi gid binh quan 16.175
ddng/cd phiéu, ching toi tién hanh diéu chinh EPS forward 2017 va P/E forward
2017 clGa VGC Ian lwot vé mirc 1.670 ddng/cp va 10,4x lan, twong dwong véi gia
muc tiéu 17.400 dong/cd phiéu, thap hon 8% so véi gia thi trvong. Khuyén nghi:
Nam gilr.

Piém nhan dau tw:

Loi nhuan lién tuc tang trwdng trong giai doan 2014 - 2016 v&i hé sé CAGR 56,2%.
Nguyén nhan chi yéu 13 do bién gop clia VGC lién tuc dwoc cai thién tr mirc 20% ndm
2014 1én mirc 24,3% nam 2016. Déng gop Ién vao sy cai thién manh cla VGC dén twr
mang kinh khi ty 1& déng gop cla mang nay vao lai gdp toan cong ty tang tlr 10% nam
2014 1én 20% nam 2016, déng th&i bién lgi nhuéan gép mang kinh dat 31% vao nam 2016,
cao nhét tir trwdc dén nay.

Gia kinh xay dwng tang manh tir 20-50% trong nam 2016. N&m 2016, doanh thu thuan
cla VGC tang trwédng nhe dat 8.138,8 ty ddng (+4,1% yoy). Bién loi nhuan gop téng
trwdng kha & mirc 24,3% (+240 bps), do gia vat liéu xay dwng tdng manh, trong doé gia
kinh xay dung tdng manh t& 20-50%. Chi phi san xuét kinh doanh dwoc duy tri & mic
thdp cho thay cong tac quan Iy chi phi kha hiéu qua. Kéo theo loi nhuan sau thué cla
Céng ty me téng trwédng manh dat 513,8 ty ddng (+56,4% yoy). EPS 2016 dat 1.826
ddnglcp.

Két qua kinh doanh Q1/2017 cai thién so vé&i cung ky. Q1/ 2017, doanh thu va Igi
nhuan thuan cta VGC Ian lwot dat 2.028,6 ty ddng (+5,5% qoq) va 176,59 ty ddng (+108%
qoq). Ty suét lgi nhuan gop tang nhe 1&én mirc 24,9% (+230 bps qoq). EPS quy 1/2017 dat
575 ddng trén méi cb phiéu.

Nhan dinh. Dya vao ké hoach kinh doanh nadm 2017 va KQKD Q1/2017, chiing t6i dw bao
EPS forward 2017 (sau phat hanh thém) va P/E forward 2017 cta VGC lan lwot & mic
1.670 dbng/cp va 10,4x lan.

Cap nhat tin tirc. Ngay 29/05/2017, toan bo 120 triéu cb phiéu VGC da dwoc phan phbi
hét v&i gia tring binh quan 16.175 ddng/cd phiéu (gia tring th&p nhat 14 15.400 ddng/cp
va gia tring cao nhét [a 17.300 déng/cp). Téng sb nha dau tw trang gia: 50 NDT trong d6
37 t6 chic va 13 nha dau tw ca nhan. Trong d6, sb lwgng cd phan tring gia cia NBT
nwéc ngoai 109.983.533 ¢b phan (twong dwong 91,65% cd phan tring gia). VGC da thu
vé 1.941 ty ddng sau dot dau gid nay. Ching t6i cho rdng day la théng tin kha tich cuc
cho VGC.

Chi tidu (Ty déng)

Q1/2017 Q1/2016 Tang trwdng Ké hoach nam

Doanh thu thuan 2.028,6 1.923,1 5,5% 25,2%
Loi nhuan trwée thué 243,4 135,2 80,0% 28,8%
Loi nhuan sau thué 176,6 85,1 107,5% n/a
Loi nhuan gop bién 24,9% 22,6% 230 bps n/a
EPS 575 307 87,3% n/a
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Phan tich ky thuat trong ngan han (Nhé hon 1 thang): Trung lap

Db thi ngay - VGC

VGC - Daily 26108/2017 Open 193, Hi 133, Lo 19, Close 19 (-1 8%) Price = 19.00,
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VIGC - Weekly 02/07/2017 Open 19.3, Hi 19.3, Lo 19, Close 19 (-1.6%) Price = 19.00,
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30% cash 70% stocks
Support range: 17.0 - 18.0 Resistance range: 19.0 - 20.0

BAO CAO CAP NHAT

Ma cé phiéu: VGC Ngay 27/06/2017

Phan tich

Nhan dinh: Dya vao chuyé&n ddng clia cac chi bao ky thuat,
chiing t6i cho ring VGC sé kiém tra viing hd tro gan nhét
18.5-19.0.

Khuyén nghi ngan han: Giai ngan mét phan danh muc tai
ving hé tro 18.5 — 19.0. Chét 1&i ngén han tai ving khang
cw 19.5 — 20.0. Xem xét ban ra khi thing ngwéng hé tro
18.5. Vuing hd tro tiép theo ndm & mirc 17.5 — 18.0. Ty trong
danh muc dé& nghi theo cong thirc Kelly: 50% cash/ 50%
stocks. Ty & sinh 1&i ky vong cho 1&n gidi ngan 1a 5%.

Chi bao ky thuat

Momentum Volatility
ADX 1 RrROC 4> BBs =
MA = RSI 4 sD 4
MACD 4" Stochastic JF ATR 35
R
Aroon 14 ™A 4% Volume 35

Nhan dinh: Dwa vao chuyén déng cla cac chi bao ky thuat,
chiing t6i cho rdng VGC sé kidm tra viing khang cw gan nhét
19.0 — 20.0.

Khuyén nghi trung han: Gidi ngan mét phan danh muc tai
viing hd trg 17.0 — 18.0. Chét I&i ngan han tai ving khang
cw 19.0 — 20.0. Xem xét ban ra khi thing ngwéng hé tro
17.0. Vung khéang cu tiép theo ndm & mirc 21.0 — 22.0. Ty
trong danh muc d& nghi theo cong thirc Kelly: 30% cash/
70% stocks. Ty I& sinh I&i ky vong cho Ian giai ngan 1a 10%.

Chi bao ky thuat

Momentum Volatility
ADX © ROC L BBs 1
MA 4 RsI 4 sb =
MACD 4 Stochastic 4+ ATR =
PSAR 14 %R = \Volume
Aroon 1+ ™A 4F Volume =
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Ma cé phiéu: VGC Ngay 27/06/2017

Dién giai

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%
Nam gidr Néu gia muc tiéu so véi gia thi trwong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%

Khuyén cao

Chung tdi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho & dang tin cay nhat, tuy nhién ching téi khong
bado dam tuyét déi tinh chinh xac va day da cla nhirng théng tin trén. Nhirtng quan diém ca nhan trong béo céo nay da dwoc can
nhéc can than dwa trén nhirng ngudn théng tin ching tdi cho 1a tét nhat va hop Iy nhat trong thdi diém viét b4o cédo. Tuy nhién
nhirng quan didm trén c6 thé thay déi bat ct ltc nao, do d6 ching t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé khong dwoc coi |a mot hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bd cong nhan vién hoan toan cé thé tham gia dau tw hoac thwc hién cac
nghiép vu ngan hang dau tw déi véi cé phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki théng tin nao khéng ndm trong pham vi bao céo nay. Nha dau tw phai can nhéc ki lwéng viéc sir dung théng tin cling nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do s dung nhirng théng tin d6. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khong dwoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi v&i tai liéu nay.

Hoi s& chinh Chi nhanh Tp. H6 Chi Minh
Tru s&: 18 Ly Thwong Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s&: Lau 11, s6 78 — 80 Cach Mang Thang 8, Quan 3, Tp Hb
Tel: (84 - 4)6 275 3844; Chi Minh
VICline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai d&t 1énh: (84 - 4)6 275 8888 Téng dai dat 1énh: (84 - 8)3 829 9090
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