- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
L] Tong CTCP Viglacera (VGC - HSX)

Mua vao . . A A =
Gi o o VND54.900 Q4/2024: Loi nhuan s bd manh mé

Tiém nang tang/gidm: 23.1%

= Bo Xay dung gan day cong bd théng tin théng ké nganh xay dung nadm

ié phéu (déng) (16/12/2024) ehes 2024, cho thay LNTT ctia VGC dat 1.500 ty dong, gidm 6,3% so vé&i cling
@ Bloombero ky nhwng cao hon nhiéu so véi KHKD Céng ty dé ra cho nam 2024 ciing

GTOD e & o 1 8 s nhur du bao cho ca nam ciia HSC (cao hon Ian luot 35% va 24%).

Vén héa thi truong (ty d) 19,996 . . A N

Vén héa tri trwong (tr.USD) 787 = LNTT nam 2024 ctia VGC cho thay LNTT Q4/2024 dat 591 ty dong, phuc

Sig CP luu hanh (tr.dv) 448 hdi manh tir mire chi 13 ty ddng trong Q4/2023 va cao hon nhiéu so véi dy

S P NN dome o 2 bao cho Q4/2024 clia chung t6i & mirc 298 ty ddng. Chung t6i cho réng day

Gii han t 18 & hitu NN 49.0% la két qua cltia hoat ddng ban giao d4t KCN trong quy manh hon so véi dw

Ty 1& s& hiru cia NN 4.00% bao.

Ty |é freefloat 11.2%

C4 dong Ién ____Hatang Gelex (50.2%) = HSC duy tri khuyén nghi Mua vao va gitr nguyén gia muc tiéu theo phwong

Nguén: Céng ty, Udc tinh cua HSC phép RNAV & mdrc 54.900d.

Biéu do gia .

e o P Sw kién: Céng bé loi nhuan so bdé Q4/2024

oo B6 Xay dung gan day céng bé thong tin thdng ké nganh xay dwng ndm 2024,

50000 cho thdy LNTT nam 2024 ctia VGC dat 1.500 ty déng, gidm 6,3% so v&i cung

o ky va LNTT Q4/2024 dat 591 ty dong, phuc hdi manh tir mére chi 13 ty déng

25000 trong Q4/2023. LNTT nam 2024 cao hon 35% so vé&i KHKD clia Cong ty (1.110

ty dong) va cao hon 24% so vé&i dw bao cho ca ndm 2024 ctia HSC & muc

g wu bk h\“hh“nlhh niuhnu_...w.“uhIli“iliu“”'“ 1.207 ty déng

T12/23 T2124 T4/24 T6/24 T8/24 T10/24

Ngudn: Cong ty, Factset  Két qua nay c6 duoc la nho mang BDS KCN cQa VGC day manh hoat dong
ban giao dat trong Q4/2024. Lwu y, VGC dv kién ban giao 173 ha dat trong

Tém 5t tai chinh va dinh gia nam 2024 va hién Cong da ban giao khoang 85 ha dat trong 9 thang dau nam
2024, con lai 88 ha dat s& dwoc ban giao trong Q4/2024. Trong mé hinh du
EBITDA dc‘:“», dsng) 5007 4275 4772 bao, chung t6i ky vong VGC sé ban giao 150 ha trong nam 2024.

y do 1,602 1,20 1,56 N .2 . Ae o zs > 5 .
tEIL‘éy(?;’E?ng) 1,218 93; 1,?7; HSC duy tri quan diém tich cwc doi voi mang BDS KCN cua VGC voi doanh
FCF (ty aéng) (866) 632 1332  thu va hoat dong ban giao tang manh, cling nhw nang lyc xay dwng quy dat
or (oo 2t 2078 282 tét. Trong nam 2024, VGC da nhan dwoc gidy phép dau tw cho 3 du an mai,
BVPS (d6ng) 17516 17344 17970  cu thé la dw an KCN Soéng Coéng 2 (296 ha, Thai Nguyén), KCN Doc Ba Trang
T.truéng EBITDA (%) 203 (146) 116 (288 ha, Khanh Hoa), KCN Tran Yén (155 ha, Yén Bai), bo sung thém 621 ha
T e DR bos G4 mn Vao quy dat co thé cho thué. Ngoai trir dién tich dat da duoc ban giao trong
Ty suét EBITDA BC (%) 379 356 354 Q4/2024 (65-70 ha), chung t6i woc tinh ’Ec“)ng dién tich dat c6 thé cho thué con
Ty sut LNTT (%) 121100 116 |aila 1.220 ha, rat tich cwec theo quan diém cla chung t6i.

Ty suat LNT BC (%) 9.23 7.75 8.74

Ty 16 LN tra CT (%) 764 108 762 Pdj véi mang VLXD, Bo Xay dung cho biét phan khac gach 6p lat va thiét bj
No thuan/VCSH (%) 62.3 69.3 62.2 & sinh d~ h hh- ,( a'n [ n : =n At A an [ n t..: th h tan 15
ROAE (%) 157 119 149 V& sinh da phuc hoi (san lvong san xuat va san luong tiéu thu phuc tang 15-
ROACE (%) 129 101 118 18% so voi cung ky), sat voi dy bao, trong khi kinh xa@y dwng van kém kha
EVidoanh thu (lan) 177197 173 quan v&i san lwgng san xuat va san lweng tiéu thu giam 16-17% so véi cung
s @ lsa are 10 Ky. Ching toi dang chor Cong ty cong bd béo cao chi tiét vé& KQKD ciia ting
P/B (1an) 255 257 248 phan khuc san pham.

Loi suét cb tirc (%) 4.65 5.04 4.48

Nguén: Bloomberg, HSC woc tinh  1rong twong lai, chung t6i dw bdo mang BDS KCN virng chac va da phuc hdi
ca mang VLXD sé hd tro lgi nhuan, tir do tré thanh dong lwc tang trwdng cho
M6 ta doanh nghiép gia cb phiéu VGC.
Viglacera la mot trong nhirng chii dau tw phat trién . vy z .
KCN I6n nhat va doanh nghiép vat liéu xay dung ~ Binh gia va khuyén nghi
hang dau tai Viét Nam.

HSC duy tri khuyén nghi Mua vao va gilr nguyén gia muc tiéu & mrc 54.900d.
Theo dy bao hién tai, co phiéu dang giao dich & mdc chiét khau 26,9% so voi
wac tinh RNAV, 1én hon nhiéu so v&i binh quan 3 nam & mac 14,6%.

Chuyén vién phan tich

Pham Ngoc Trung Ban goc bang tiéng Anh cua bao cao nay dwoc phat hanh vao ngay 17/12.

Trwéng phong, Nganh Bat Bong San (Xem tiép trang 2)

trung.pn@hsc.com.vn

+84 28 3823 3299 Ext. 172 Bang 1: LNTT so bd Q4/2024 va ca nam 2024 Prelim. 4Q24 and FY24 PBT,
VGC

H6 Thi Kiéu Trang, CFA - = YR o

Giam dbc, Nganh Bat Bong San Tydéng Q42024 SOV oL hoacr;h béo/l‘:lgg

trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129

LNTT 591 42.2x 1,500 -6.4% 135.1% 124.3%

Nguon: MoC, HSC
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B4o cao nhanh - Téng CTCP Viglacera (VGC) Ngay 18/12/2024

Bang 2: Tinh hinh san xuét va tiéu thu cac nguyén liéu xay dwng chinh tai Viét Nam qua cac nam

San xuat Tiéu thu
San xuét 2022 2023 2022 2023
Kinh xay dwng (triéu m2) 224 215 175 147 -16.0% 187 213 168 140 -16.7%
Gach bp lat (trieu m2) 476 519 391 450 15.0% 443 510 352 405 15.0%
Thiét bi vé sinh (triéu don vi) 16 17 13 15 16.0% 16 16 11 13 18.2%
Gach dét nung (triéu don vi) 23 20 20 23 13.9% 22 21 N/a N/a N/a

Nguén: MoC, HSC

www.hsc.com.vn Trang 2
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Bao cao nhanh - Téng CTCP Viglacera (VGC)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
14,592
4,238
(1,848)
2,390
(175)
112
(21.8)
2,305
(392)
(185)

1,728

1,728
4,907

3,855
3,855
2,612
448
448
448

12-22A

13,194
3,519
(1,568)

1,951
(300)

(36.4)
(12.1)
1,602
(440)

55.9

1,218

1,218
5,007

2,717
2,717
2,076
448
448
448

12-23A

12-24F
12,017

3,120
(1,530)

1,589
(330)
(40.7)

(12.1)
1,207
(241)
(33.6)

932

932
4,275

2,078
2,078
2,250
448
448
448

12-24F

12-25F
13,465

3,599
(1,677)

1,921
(368)

226
(12.1)
1,564
(308)
(78.1)

1,177

1,177
4,772

2,626
2,626
2,000
448
448
448

12-25F

14,769
4,091
(1,742)

2,349
(341)
46.0

(12.1)
2,042
(399)
(180)

1,463

1,463
5,344

3,264
3,264
2,000
448
448
448

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

2,390
(2,517)
(175)
(392)
(1,918)
53.1
2,474
(2,751)
(898)
1,004
122
(2,523)
(1,171)
100
483
(55.2)
(643)

2,711
(692)
(1.09)
2,019

(77

12-22A

1,951 1589 1,921 2,349
(3.056) (2,685) (2,851) (2.995)
(300)  (330) (368)  (341)
(440)  (241)  (308)  (399)
(1,783)  (404) 259 154
218 (121)  (12.1)  (12.1)
2,702 3,288 4,343 4,746

(3,568) (2,656) (3,011) (3,954)
(594) 0 0 0
86.0 0 0 0
311 0 0 0
(3,764) (2,656) (3,011) (3,954)
(931) (1,009)  (897)  (897)
294 0 0 0
1,578 178 526  (738)
(59.8) 0 0 0
882  (831) (370) (1,634)

2019 1842 1643 2,605
(180)  (198) 962  (843)

3.30 0 0 0
1,842 1,643 2,605 1,763

(866) 632 1,332 792

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,019
129
1,183
4,235
542
8,108

5,217
166
1,952
8.22
680
6,827
14,851

22,959

1,959
1,590
2,230
8,391

1,657

144
3,273
5,074

13,873
7,616
1,470
9,085

22,959

16,986
1,598

1,842
627
1,116
4,740
779
9,104

5,225
160
1,942
8.22
430
7,229
14,996

24,099

2,897
1,576
1,865
8,337

2,237

161
3,414
5,812

14,575
7,853
1,671
9,524

24,099

17,516
3,293

1,643
627
1,450
4,697
779
9,197

5,193
154
1,333
8.22
389
7,848
14,925

24,122

2,979
1,336
1,865
8,297

2,334

161
3,424
5,918

14,641
7,776
1,705
9,481

24,122

17,344
3,670

2,605
627
1,610
4,720
779
10,341

5,081
147
789

8.22
412
8,671
15,108

25,448

3,069
1,700
1,865
8,811

2,770

161
3,441
6,371

15,609
8,057
1,783
9,840

25,448

17,970
3,234

1,763
627
1,567
4,764
779
9,500

4,940
140
615
8.22
458
9,952

16,113

25,613

3,069
1,687
1,865
8,942

2,032

161
3,466
5,659

15,027
8,624
1,962

10,586

25,613

19,234
3,339

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

29.0
33.6
11.8
17.0
30.4
37.9
412
41.2
41.2

137
67.8

23.5
171
0.65
1.04

149
417
56.1

52.5
26.2
13.6
1.23
0.97

1.48
4.40
11.6
11.6
2.63
5.86

267 260 267 277
379 356 354 362
923 775 874 991
274 200 197 195
(958)  (8.92) 120 969
203  (14.6) 16 120
(295) (235) 264 243
(295) (235) 264 243
(295) (235) 264 243
(205) 840  (11.1) 0
76.4 108 762 613

15.7 11.9 14.9 17.5
12.9 10.1 1.8 14.1
0.56 0.50 0.54 0.58
1.39 2.07 2.26 2.02
179 193 175 163
421 59.5 59.6 53.6
59.5 54.8 62.9 57.7

62.3 69.3 62.2 61.0
27.9 291 29.9 27.4
6.50 4.82 5.22 6.89
1.34 1.64 1.60 1.31
1.09 1.1 1.17 1.06

1.77 1.97 1.73 1.58
4.65 5.54 4.87 4.37
16.4 215 17.0 13.7
16.4 215 17.0 13.7
2.55 257 248 2.32
4.65 5.04 4.48 4.48
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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B4o cao nhanh - Téng CTCP Viglacera (VGC) Ngay 18/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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