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NGANH: GACH OP LAT Ngay 12 thang 04 nam 2018

CONG TY CO PHAN VIGLACERA TIEN SON (HNX: VIT)

Bui Dirc Duy CAP NHAT PHCD THUONG NIEN NAM 2018

Chuyén vien phan tich Két thuc nam 2017, doanh thu thudn cdia Viglacera Tién Son dat 971

Email: duybd@fpts.com.vn ty dong (+1.3% yoy & 88% KH2017). S&n lwong gach granite san xuét

bién thoai: (+824) — 3773 7070 - Ext: 4307 dat 8.4 triéu m? ting trwdng 17% so v&i cung ki va vuot 3% so voi ké
Bién dong gia c6 phiéu VIT & VNIndex  hoach nam. San lwong tiéu thu & mirc 7.3 triéu m? (+7% yoy & 91%
KH2017).
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VIT trong nam 2017 la 1.9 triéu m? (twong dwong 228 ty dong), tang
VNIndex vIT 164% yoy. Phan Ion thanh phdm tén dén tir s&n phadm san xuét tai nha

may My B¢ khi méi di vao hoat dong ttr quy 3/2017 trong khi cong tac
lam thi trwéng tai mién Nam chwa dwoc ddy manh, khién cho viéc tiéu

Thong tin giao dich thu san pham gap nhidu kho khan.

Gia hién tai (VND/cp) 14,300
Gia cao nhét 52 tuan (VNDI/cp) 33.200 Hoat déng déu.tu: xay dL_Png co ban trong nam 2017. Cong ty‘dé thL_PE:
Gid thép nhét 52 tuAn (VND/cp) 13,300 hién 2 dl‘_,l’ ar} vcy|. tong mlrc ﬂdau’ tw ?86 ty fjng' Duian r‘nua vha da‘u t.u’ F)O
) L sung nha may Viglacera My Burc 1a 251 ty dong (da hoan thién va di vao
S0 lugng CP niém yet (triéu cp) 195 van hanh san xuét tlr quy 3/2017). Dw an chuyé&n déi day chuyén 1 sang
86 lwgng CP Iuu hanh (triéu cp) 19.5 san xuat san pham inkjet tai nha may Thai Binh la 35 ty ddng (d& chuyén
KLGD b/quan 30 ngay (cp/phién) 24,851 dbi xong va di vao hoat dong tr dau quy 4/2018). Dy an mé rong nha
% s& hidu nu6e ngodi 511 may Thai Binh thém 6ha khdng duwoc thwe hién do thiéu ngudn lyc tai
. chinh.
Vén didu 18 (ty VND) 195
Vén héa (ty VND) 284.7 Co cau tai chinh kém lanh manh. Trong n&m 2017, tbng no' phai tra
Téng quan doanh nghiép tang 57% lén 853 ty ddng trong d6 no' vay ngan han va dai han ting 292
Tén CTCP Viglacera Tién Son ty (+68% so v&i cung ki). Ty s6 no trén vén chd s& hiru & mirc 3.5 1an
Khu céng nghiép Tién Son, xa SO V@i 2.4 trong nam 2016.
Dia chi Hoan Son, huyén Tién Du, tinh . . . R
Bac Ninh Ké hoach tra c6 tirc cho c¢6 dong hién hiru. Dai hdi c6 dong thwong
Doanh thu  San xuat va kinh doanh san pham nién da théng qua viéc chia cb tirc bang tién mét véi ty 1& 15% vén diéu
chinh gach op lat ) |8, twong dwong 29.25 ty va dw kién chi trong quy 3/2018.
Chi phi nguyén vat liéu gach op
Chi phi lat granite, (cao lanh, trang thach
chinh fenspat), chi phi dich vu mua
ngoai va chi phi nhan céng.
Danh sach cé déng Ty lé
Tdng cong ty Viglacera - CTCP 51.0%
Ba Nguyén Thj Minh 6.1%
Ong Pinh Quang Huy 4.5%

C6 dong khac 38.4%
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KET QUA KINH DOANH NAM 2017

. KH %
Don vi: Ty VND 2017 %YoY Nhan xét

2017 KH

Doanh thu chinh dén tir san pham gach granite tai hai nha
may Tién Son va Thai Binh v&i san lwgng san xuét trong
n&m 2017 Ian lwot 14 3.3 va 4.1 triéu m2. Nha may My Bl
. chwa c6 déng gép dang k& vao doanh thu nam 2017 do
Doanh thu thuan 966 971 1.3% 1,097 88% .. o .. L s
phai chay th&r dady chuyén va céng tac thi trwdng tai mién
Nam chwa dwoc ddy manh trong ndm 2017. Mdrc do ting
trwéng doanh thu khéng dugc cao do gia ban san pham

gidm 6% trong khi san lwong tiéu thu chi tang 7%.

Gia vén hang ban 830 843 1.6%
VIT phai giam gia san phdm do &p lwc canh tranh gay gét

Lgi nhuan gép 136 127 -6.6% trén thi truong gach 6p lat, dan dén bién lgi nhuan gop
giam 1% con 13.1% trong nam 2017.

Chi phi ban hang 11 9 -18%

Chi phi quan ly 19 22 16%

Loii nhuan tir HDKD 71 49 -31%

Doanh thu tai chinh 2 3 50%

Chi phi tai chinh 37 48 30%
Vay ng cho dw an My Blrc va chuyén ddi day chuyén tai

Chi philai vay 36 46 28% nha may Thai Binh khién no vay tdng manh 68% dan dén

chi phi 1ai vay tang.

Lgi nhuan khac 0.8 -0.1

Lei nhuan trwéc thué 72 50 -31% 81 62%

Thué thu nhap doanh nghiép 14 13

Loi nhuan sau thué 57 365 -36%

Ty suét loi nhuan gop 14.1% 13.1%

CP ban hang/Doanh thu 1.1% 0.9%

CP quan ly/Doanh thu 2.0% 2.3%

Ty suét lgi nhuan tr HDKD 7.4% 51%

Ty suét lgi nhuan sau thué 59% 3.7%

Nguén: BCTC VIT 2017, FPTS Téng hop.

> Toan nganh ting céng suat san xuat gach 6p lat granite; canh tranh gay gat khién VIT phai giam gia ban
6.1%, dan t&i bién lgi nhuan gép ca nam 2017 giam 1% con 13.1%.
T cubi ndm 2016, nhiéu doanh nghiép I&n nhu Vitto, Tasa, Thach Ban, CMC va Mikado thuwc hién dau tw nha may
m&i, mé& réng cdng suat san xuat gach granite. Tinh dén cubi ndm 2017, hiu hét cac nha may nay da di vao hoat

dong 6n dinh, khién san lwong gach granite cung cép cho thi trwéng tdng manh. Bé thich (ng véi thi trworng ngay
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cang canh tranh, cac doanh nghiép va nha phan phdi da thwc hién gidm gia ban granite trung binh nham tang san

lwong ban va gidm tén kho thanh pham.

Cong suat thiét ké nganh gach 6p lat Gia ban tham khao gach granite kich thwéc 60x60 & 80x80 in ki thuat sb
700 Doanh 60X60 KTthuatsd o4 4pay qai  80XB0 Kithuat s % thay déi
TT

600 2 575 nghiép Q117 Q1/18 trung binh Q117  Q1/2018  trungbinh

500 440 1 Viglacera 168-185 160-170 -6.5% 210-230 190-210 -9%
£
©
‘é 400 350 2  Catalan 110-130 105-120 -9.5% 165-220  145-200 -12%
2 200 3 HoanMy 120-130 115-125 2% 180-200  165-185 -8.5%
=
g 4 Prime 115-135 105-125 -8% 170-190 145-175 -9%
£ 200 160

97 112 5 Mikado ~ 105-125 100-125 -2.5% 180-200  160-180 -11%
100 68
I I I 6 Tasa  110-130 110-115  -55%
0

2015 2016 2017 2018F ! CMC  100-160  95-150 5%

m Granite = Ceramic ’ . .
Gia ban cho dai li cap 1 da bao gom VAT (Bon vi: Nghin dong/m?)

Nguén: Hiép héi Gém sir Viét Nam, VIT, FPTS Téng hop

> Dong tién tir hoat dong kinh doanh am trong ndm 2017, hiéu qua hoat déng giam st. Cu thé, sé ngay tdn kho
tang tlr 66 1én 108 ngay. S6 ngay phai thu tang tlr 17 Ién 24 ngay, trong d6 hon 70% khoan phai thu dén tir cong ty
cb phan kinh doanh gach &p lat Viglacera — don vi phan phdi toan bo sadn phdm cta VIT. Sé6 ngay chuyén dbi tién
mé&t tdng manh tr 48 ngay 1én 87 ngay. Viéc thj trudng tiéu thu khd khdn khién VIT chiu &ap luc tir vén lwu ddng,

gidm kha nang thanh toan va phai tai tro bang cac khoan vay ngan hang. Béng thoi, sb dw tién mat cudi ki 2017

ciing gidm manh 92% so véi dau ki.

Co cau tai san Chi tiéu hiéu qua hoat déng kinh doanh
100% 4% 1% 120 108
15%
80% 100 50 87
0,
2 o 80 71
60% 66
70 71
60 48 48 45
40% 38 Y
59% 58% 40 47 S 24
o, 17
20% 20 29
0% 0
2014 2015 2016 2017 2014 2015 2016 2017
B Tai san dai han B T6n kho S8 ngay toén kho
Khoan phai thu Tién mat -O-SO, ngay ph?l th:J
) e=Q@== S0 ngay phai tra
Tai san ngan han khac S8 ngay chuyén déitién mat

Nguén: BCTC VIT, FPTS Téng hop

> Co’cau ngudn vén cha yéu la vay ne, kha nang thanh toan giam. Trong ndm 2017, ty |é don by cta VIT ting
lén 4.5 so v&i 3.4 trong ndm 2016. Ty trong no vay tiép tuc chiém ty trong I&n, 63% trong co' ciu ngudn vén. Hé sb

EBIT/L&i vay gidm tlr 3 1an (2016) vé chi 2 Ian (2017). Kha nang thanh toan cla VIT gidm so v&i ndm 2016 déng
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thei ng vay ngén han chiém gan 50% no ngan han khién doanh nghiép tiép tuc chiu ap lwc chi phi tai chinh I&n

trong cac nam tiép theo.

Co cau ngudn vdn Chi tiéu thanh toan
100% 1
0.83 0.81
80% 0.8
° 0.68 0.64
60% 15% 0.6
0.42
40% 0.4 0.29 0.31
55%
20% 0.2
0% 0
2014 2015 2016 2017 2014 2015 2016 2017
; ; Thanh todn hién hanh Thanh todan nhanh
B Nongan han M No dai han Von chd sé hitu «=@==Thanh toan tién mit

Nguén: BCTC VIT, FPTS Téng hop

KE HOACH PHAN PHOI L1 NHUAN NAM 2017

Chi tiéu % LNST 2017 S6 tién (ty dong)
Thué TNDN - 13.5
LNST dwoc phan phéi - 36.5

Téng lgi nhuan dwoc phan phéi - 36.5
Loi nhuan dé lai cac ndm trwéc - 0
LNST nam 2017 100% 36.5

Trich lap cac quy 20% 7.3
Quy dau tw phat trién 19.5% 7.1
Chi tra thu lao héi ddng quan tri 0.5% 0.2

Téng cb tirc chia trong ndm 80% 29.2
Tra cb tirc bang tién mét ty 16 15% VDL 29.2

Loi nhuan dé lai nam 2017 0

Nguén: VIT, FPTS Téng hop.

KE HOACH KINH DOANH NAM 2018

™ Ké hoach 2018
Noi dung X
2017 Téng Q1/2018  Q2/2018  Q3/2018  Q4/2018

1 Doanhthu Ty VND 970.7 1,366 241 372 375 378
2 Loinhuantruéc thué Ty VND 50 80 -3 20 31 32
3 Sanlwong san xuét Triéu m? 8.4 9.6 1.7 2.6 2.6 2.6
4 San lwong tiéu thy Triéu m2 7.3 10.2 1.9 2.8 2.8 2.8

Giatithanhpham oo\ 208 129 182 161 146 129

ton kho

Nguén: VIT, FPTS Téng hop.
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Trong nam 2018, VIT dé& ra mic téng trwdng 41% doanh thu va 60% loi nhuan truéc tiéu. San lwong san xuat va tiéu
thu theo ké hoach lan luvot tang 14% va 40%.

Theo chling t6i, kha ning dat k& hoach doanh thu ctia VIT la KHA QUAN véi cac li do sau day:

- Cong tac lam thi trworng sé dwoc ddy manh triét dé trong ndm 2018 (d&c biét dbi véi thi trwdng phia nam) danh
cho 2 san pham trong tam la Eurotiles t&» nha may My Dl va granite xwong tréng Signature ti» nha may Thai
Binh. Trong ndm 2018, hé théng dai ly phan phéi gach granite cta Tién Son theo ké hoach dwgc mé réng lén
150 dai Ii so v&i 105 dai li (2017) két hop véi hé théng showroom Ié&n tai ca ba mién.

- Nha may My Blrc sau giai doan chay thtr trong ndm 2017 sé bat dau cho doanh thu va lgi nhuan trwéc thué
trong nam 2018, 1an lwot la 347 va 18.2 ty déng.

Tuy nhién, ching t6i cting nhan dinh kha ning dat chi tiéu loi nhuan 138 KEM KHA QUAN do cac nguyén nhan sau:

- Gia ban gach granite cla VIT sé tiép tuc gidm do tinh trang dw cung I&n va canh tranh gay gat trong nganh, dac
biét & thi trwérng phia nam noi tap trung nhiéu doanh nghiép FDI ¢é thwong hiéu manh va san pham chat lwong
cao

- Chi phi lai vay I&n do ng vay tang manh trong nam 2017
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Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cp bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi & dang tin cay. cé
s&n va mang tinh hop phap. Tuy nhién. ching téi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha d4u tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao c&o nay mang tinh chat chd quan ctia chuyén vién phan tich
FPTS. Nha dau tw s& dung bao c&o nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao c&o nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc
vao bét ky rang budc nao vé mat phap ly ddi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao cao phan tich, FPTS nam gitr 515 ¢ phiéu VIT va chuyén vién phan tich khéng nam gilv bat ky cb phiéu
nao cda doanh nghiép nay.

Cac théng tin c6 lién quan dén chirtng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem
tai https://lezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu ciu chinh thirc
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