CONG TY CO PHAN VIGLACERA TIEN SON
Ma: VIT (HNX) Nganh: Bat dong san va Xay dung/Gach, Gach men, Ngoi

Khuyén nghi MUA BAO CAO PHAN TiCH NHANH
Gid muc tiéu 8,000 VND/CP
Gid hién tai 5,000 VND/CP
Tam nhin dau tw 6 thang Khuyén nghi: Ching t6i khuyén nghi cic nha dau tu mua vao cd phiéu VIT

tai muac gia thi truong hién tai.

Cic chi tiéu co bin 2011 2012 2013F 2014F

DTT (ty dong) 581.89 |  502.37 |  600.00 |  720.00

- yoy (%) 307% | -131% 19.4% 20.0%

LNST (ty dong) 233 (9.89) 16.00 20.00

- yoy 85.0% | -524.7% | -261.8% 25.0%

TTS (ty dong) 571.31 56452 |  63736| 73297

- yoy 4.5% 1.2% 12.9% 15.0%

VCSH (ty dong) 123.09 11334 | 109.54 125.97

- yoy 97% 7.9% 3.4% 15.0%

KHOI PHAN TiCH & DAU TU No/TTS 78.5% 79.9% 82.8% 82.8%
Egg‘i;‘gf&mm CHUNG TS LN g6p 18.4% 17.6% 0.0% 0.0%
TS LN rong 0.4% 2.0% 2.7% 2.8%

EPS (dong) 2.336 235 1.616 2.020

e ROA 0.4% 7% 2.5% 2.7%
Ha Noi, ngdy 25/10/2013 ROE 1.8% 8.4% 14.6% 15.9%

Piém nhan dau tw

% Hoat dong san xuit kinh doanh cta VIT c6 yéu té mua vu. Quy /2012
va 2013 cdng ty déu bi 16 do ngimg hoat dong san xuét kinh doanh dé
bao dudng dinh ky. Pau nim 2013, Céng ty dit ké hoach 601.81 ty
dong doanh thu va 11,74 ty dong loi nhuan trude thué. 3 quy dau nim
2013, VIT dat loi nhuan lan luot 1a -9.2 ty dong, 9.8 ty dong, 6.9 ty
dong, liy ké dat 7.6 ty dong Nhu viy, so véi viée 16 gan 10 ty ddng
nim 2012 thi ké hoach va két qua kinh doanh cua cong ty nam 2013 da
¢6 nhiéu dot pha.

% C6 phiéu VIT coa cong ty vira chinh thirc ra khoi dién canh bao vao
ngay 23/08/2013 do 1¢i nhuén sauthu¢ 6 thang dau nam 2013 tai Béo

CONG TY CO PHAN CHUNG S8y S , . ” < ,
KHOAN APEC cao tai chinh ban nién 2013 cua CTCP Viglacera Tién Son da dugc soat

Tru s6: Tod nha APEC Building. S 14 xét ngay 19/07/2013 boi Cong ty TNHH Hang Kiém toan AASC dat gia
: ; 2,

Lé Dai Hanh, Hai Ba Trung, Ha Noi tri duong.

bién thoai: 04.35730200 Ext: 692 ., L. .. , . . ,
Fax: 04.35771966 « Vi tinh chat mua vy trong cac ndm qua cua VIT, chung t6i dy bao

nhiéu kha ning quy IV/2013, cong ty s& dat két qua loi nhuan tuong
duong voi quy 111, theo do6 loi nhuén dy phéng nam 2013 la 16 ty dong
twong ung voi mic EPS 14 1,616 dong/co phiéu.

% Thi truong bét dong san cung cac cong ty bét dong san phuc hoi s& diy
manh toc do tiéu thu san phdm cua cong ty.




TONG QUAN

Théng tin co ban Tién than cia Cong ty CP Viglacera Tién Son la Cong ty

Gia ngay 30/10/2013 (nghin dong) 5.0 | Gach Granite Tién Son, doanh nghiép thanh vién hach toén
EPS trailing (nghin dong) 1.54 | phuc thudc vao Tong Cong ty Thiy tinh va Gom x4y dung
P/E 331 | (Viglacera). Ngay 16/07/2013 Cong ty Gach Granite Tién
Gia tri sb sach /cp (nghin dong) 12.21 | Son sap nhép vao cong ty gach men Thang Long va doi tén
He s6 beta 2016 | thanh Cong ty Gach Op lat Thang Long — Viglacera van
KLGD khdp 1énh trung binh 10 phién 740 | truc thude Viglacera.

5{;5&?31% 1$£agn(l}[y dong) 9’9026028 Cong ty tién hanh c6 phan hoa vao nam 2007 va niérp yé}

trén HNX tir ngay 03/11/2009. Hién tai trong co cau co
dong cua VIT, Tong Cong ty Thuy tinh va Gom xay dyung (Viglacera) van chiém ty 1& 16n nhat vi 51.0% von diéu
16. Phén con lai 1a cac ¢b dong ca nhan chiém ty 1€ khong dang ké.

TINH HINH SAN XUAT KINH DOANH

MB& hinh san xuit kinh doan

Hoat dong san xuat kinh doanh chinh ciia VIT 1a san xudt, kinh doanh cac san pham gach &p lat Granite, Ceramic.
Doanh thu ciia VIT dén tir hai ngudn trong nudc va xuat khiu trong d6 doanh thu trong nuéc 1 chu yéu, chiém t6i
2/3 téng doanh thu. San phim cua Cong ty dugc tiéu thu trén toan qudc va xuat khau ra nudc ngoai. Tai thi truong
noi dia, viéc phan phdi san pham thong qua hé thong cac dai Iy trén toan qudc. DSi vai thi truong nude ngoai, Cong
ty phan phdi cho cac nha kinh doanh thuong mai 14 cac t6 chire 16n. San pham ctia Cong ty c6 mat & hau hét cac tinh
thanh tai ba mién Bic, Trung, Nam.

Thi trudng mién Bac tuong dbi thuan tién cho viéc van chuyen va phan phdi san pham, sb lwong dai 1y phan bd rong
khép cac tinh va gip nh1eu lan so véi hai mién Trung va mién Nam. Do vay trong thoi gian qua, Cong ty tép trung
chit yéu vao thi truong mién Béc véi ty trong doanh thu trung binh hon 70% téng doanh thu trong nude. Dinh hudng
ctia Cong ty trong cic nam tdi 14 tiép tuc chu trong va diy manh hang xuat khau, tiép tuc phat trién cac thi trudng
truyén thong nhu Dai Loan, Phép...dong thoi md rong thém céc thi trudng méi nhu Indonexia, Malaixia. ..

Hoat dong kinh doanh ciia Cong ty chiu anh hudng boi tinh miia vu. O nhitng thang dau nim, nhu cau hoan thién va
sir dung san pham &p lat chua cao do thoi gian nay 1a nhiing thang trung dip Tét Nguyén Péan. Dinh ky hang niam
Cong ty phai ngimg san xuét 1 thang vao dip Tét Nguyén Péan dé duy tu, bao dudng may moc, dé tranh anh huong
dén hoat dong san xuét khi vao mua tiéu thu. Viéc duy tu, bao dudng may moc la bat bugc hang nim trong khi van
phai chiu cac chi phi nhu 13i vay, chi phi khau hao tai san c¢b dinh, chi phi quéan 1y, chi phi nhan céng. Thuc té cho
thdy Cong ty déu bi 16 trong quy 1/2012 va quy 1/2013.

Két qua kinhdoanh 2012 - 2013

Pon vi tinh: Ty dong 2010 2011 2012 TTM Q3
Doanh thu thuan 410.20 445.17 581.89 502.37 525.26
Tang truéng doanh thu thudn 8.5% 30.7% -13.7% 4.6%
Loi nhuan sau thué 14.68 15.49 2.33 (9.89) 15.26
Tang truong LNST 5.5% -85.0% -524.7% -254.3%
Tong tai san 403.79 546.78 571.31 564.52 584.11
Tdang trudng tong tai san 35.4% 4.5% -1.2% 3.5%
Vén chii so hitu 65.68 136.27 123.09 113.34 120.84
Tang truong VCSH 107.5% -9.7% -7.9% 6.6%

Thi truong bat dong san khé khin, cac cong trinh xay dung bi dinh tré dan dén san phém cua Cong ty ti€u thu cham,
khong hoan thanh ké hoach d& ra. Cu thé, doanh thu thyc hién nam 2012 dat 81% so véi ké hoach, thip hon so véi
nam 2011 1a 79,519 triéu dong. Doanh thu khong dat dan dén loi nhudn nim 2012 dat (9,888) triéu dong trong khi ké
hoach dé ra 12 4,000 triéu dong. Nguyén nhan chinh anh huéng truc tiép dén két qua san xuét kinh doanh ctia Cong ty
la do trong nam Cong ty khong chay hét cong suat thiét bj nhung van phai trich khu hao tai san c6 dinh, tién luong,
tién dién... trong thoi gian dimg san xuat.

Pau nam 2013, Cong ty dat ké hoach 601.81 ty ddng doanh thu va 11,74 -ty ddng loi nhuan trude thué. 3 quy dau nim
2013, VIT dat loi nhuan lan luot 13 -9.2 ty dong, 9.8 ty dong, 6.9 ty dong, liy ké dat 7.6 ty ddng. Tuy nhién diém
dang luu ¥ 1a do tinh chat mua vy cia VIT, Cong ty thuong dat loi nhun cao trong 2 quy cudi nim. Nhu vy, so véi
viéc 16 gan 10 ty dong nam 2012 thi ké hoach va két qua kinh doanh ctia cong ty nam 2013 d4 c6 nhiéu dot pha.




Cac chi so tai chinh

Pon vi tinh: Ty dong 2009 2010 2011 2012 TTM Q3
Kha ning thanh toin
Hé so6 thanh toan hién hanh 0.56 0.67 0.61 0.73 0.83
Hé s6 thanh toan nhanh 0.37 0.39 0.22 0.33 0.44
Tién/No ngan han 0.13 0.12 0.02 0.00 0.03
CAu tric tai chinh
Vay dai han/Tai san 0.21 0.21 0.15 0.24 0.24
Von vay/Tai san 0.65 0.60 0.58 0.56 0.55
Cong ng/Tai san 0.84 0.75 0.78 0.80 0.79
Hiéu qué hoat dong
Thoi gian TB thu tién KH 59 56 45 60 71
Thoi gian TB xir Iy HTK 68 67 87 120 104
Thoi gian TB tra cho NCC 34 55 51 85 86
Chu ky tién t& 94 67 81 94 89
Ty suit sinh 1oi
Lai gop/Doanh thu 19.6% 19.8% 18.4% 17.6% 15.8%
Lai hoat dong/Doanh thu 4.4% 5.0% 1.1% 1.9% 4.8%
Lai trude thué/Doanh thu 4.8% 4.6% 0.5% -2.0% 2.9%
Lai rong/Doanh thu 3.6% 3.5% 0.4% -2.0% 2.9%
ROA 3.5% 3.3% 0.4% -1.7% 5.2%
ROE 23.9% 15.3% 1.8% -8.4% 12.6%

Cac chi tiéu vé kha nang thanh toén cua VIT ¢ mirc thap tuy nhién c6 dég hi¢u can thién trong cac ndm gan day. Hé
0 thanh toan hién thanh tang tr 0.61 1an 1én 0.73 lan tir cudi nam 2011 dén cudi nam 2012. Ben hét quy 11/2013, chi
tiéu nay dat 0.83 lan.

C6 thé thay cong ty su dung don bay tai chinh tuong dbi cao thé hién ¢ ty 1& vn vay/tai san va cong no/tai san lan
luot 14 0.55 va 0.79 lan. Tuy nhién, trong boi canh lai suat thi truong dang c6 xu huéng giam trong nam 2013, sur
dung don bay tai chinh cao lai 1a 1gi thé. Cong ty s€ thu dugc lgi nhuan tir viéc cat giam chi phi tai chinh trong nam
2013.

Thoi gian trung binh thu tién khach hang va trung binh tra cho nha cung cép tang trong thoi gian qua cho thiy cong
ty dang ap dung chinh sach néi 16ng tin dung cho ca bén ban va bén mua.

Cudi cling, cac chi tiéu vé kha nang sinh 151 4 quy gan nhit vuot troi so v6i cac ndm trude ddy cho thiy cong ty da
budc vao giai doan phuc hoi va tang truong.

DINH GIA VA KHUYEN NGHI

V61 muce du phong loi nhuan nam 2013 cua VIT 1a 16 ty ddng, twong tmg voi EPS 1.61. V61 muc P/E thi truong la 4
lép, cbﬁng 161 udc tinl} mot cach than trong gia tri ndi tai cua VIT la 8,000 dong/co phieu. Mtrc gia tri nay chua tinh
dén tiém nang phuc hoéi cla thi truong va cua nganh vt liu xay dung trong cac nam tai.




Bio cio nay dwoe thwe hién béi cac chuyén gia phén tich ciia Cong Ty C6 th“mr Chirng Khoan Chau A’Théi
Binh Dwong - APEC, bai phéan tich chi cé gia tri tham khao, APEC khong chiu bat c& trach nhiém nao doi voi
vi€c str dung tai li€u nay.
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