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TONG CONG TY VAT LIEU XAY DUNG SO 1 (UPCOM: FIC)

SU KIEN
Ngay 02/08/2018, Téng Cdng ty vat liéu xay dung s6 1 d&ng ky giao dich trén san F.Co
Upcom ma ching khoan la FIC. Cong ty chirng khoan Cong Thuang xin gidi thi€u I

vGi nha dau tu khai quat vé Cong ty va mot s6 danh gia chinh vé hoat dong san

xudt kinh doanh nam 2018: \ "
NGANH CAP 4: san xuat & kinh doanh VLXD

QUAN PIEM PANH GIA

Théng tin c6 phiéu (30/07/2018)

Gidi thiéu vé& Téng Cong ty vt liéu xdy dung s6 1: Téng cbng ty hoat déng trén 3 S8 Iung CP niém yét 127.000.000
linh vuc chinh: (1) Linh vuc xi méng — bé tdng: Cong ty con clia Fico 1a Cong ty ¢& S6 lugng CP Iuu hanh 127.000.000
phan xi méng Fico Tay Ninh. Xi mang FiCO la mot trong 3 thuong hi€u xi mang &1 héa thi truding (ty 1.536

hang dau tai khu vuc phia Nam vdi thi phan khoang 12%. TAFICO hién cé 3 nha VND)

may dang hoat ddng san xuét, t8ng cdng suét khoang 2,3 triéu tdn xi méng gom:

Nha may Xi mang Tay Ninh cong sudt 1,4 tri€u tan clinker va 1,2 triéu tan xi

mang/nam; Nha may Xi méng FiCO cong suat 800.000 tdn xi mang/nam; Nha may

Xi mang Binh Duang véi 300.000 tdn xi mang /ndm. (2) Linh vuc khodng san: San

lugng khai thac mo da hién tai la 3,6 triéu m3 d& hang ndm. Fico s& hitu mo cat

trang (trlr lugng khoang 20 triéu tan, dién tich 265 ha) chét lugng cao tai Cam

Ranh, Khanh Hoa. Day la ngudn nguyén liéu cung cdp dé€ san xudt kinh néi cho
VGI va VGC, san lugng nha may hién tai la 250 nghin téan/ndm. (3) Linh vuc thuang

C6 dong nha nudc 40,1%

mai va vat liéu xay dung: Doanh thu mang lai hang nam 2.478 ty tuy nhién Igi

nhuan cla mang nay chiém ty trong khong I6n. Cong ty cp dau tu Xuan Cau 40,0%

Két qua kinh doanh nam 2017, da dat dugc nhitng két qua tot, doanh thu nam
2017 dat 5.295 ty déng giam nhe (-8%) so véi ndm 2016. Cdng ty cling tich cuc (Ngudn: CTS tdng hgp)
trong viéc cat giam chi phi ban hang (giam 162 ty so véi nam 2016) giGp Igi nhuan
trudc thué la 382 ty dong. Lgi nhuan sau thué Cong ty me: 229 ty dong. EPS ndm
2017 dat 1804 ddng/cS phiéu. Cong ty thuc hién dau tu du &n 16n la ndng cdng
suat do d6, du bao tlr sau ndm 2020 du bao doanh thu va Igi nhuén cla FIC tang
gap 3 lan hién tai khi cac nha may dang dau tu di vao hoat dong (nha may xi mang

giai doan 2 va nha mdy ché bién chiéu sau tuyén rira cat trang).

Chi tiéu tai chinh cha yéu

Ty ddng 2015 2016 2017
Doanh thu 5 460 5701 5295
LN gop 1030 1179 1003
LN rong 97 424 331

EPS cudi ky (VND/cp) 881 2701 1804

(Ngubn: Fiin Pro, CTS tdng hap)
Equity Research Department

cuongnn@vietinbanksc.com.vn
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2. Du bao hoat déng sxkd:

K& hoach phat trién va dau tu: TAFICO vira dau tu 4.800 ty dong khdi cdng xay
dung day chuyén 2 ctia Nha may Xi mang Tay Ninh va du kién sé hoan thanh vao
ndm 2021. Vdi 0 nung clinker cd cong suat thiét ké 4.000 tan/ngay tuong ducng
1,26 triéu tan/ndm (c6 kha nang nang cdp Ién 5.000 tan/ngay) va 1 cong doan
nghién xi mang cong suat 1 triéu tan/ndm, khi hoan thanh, du an mdi nay sé gop
phan ndng téng nang luc san xudt hang ndm clia TAFICO Ién trén 3 triéu tan clinker
va 4,5 triéu tan xi mang cac loai. Hé thGng tram tron bé tong clia FICO c6 cong
suat 1,2 triéu m3/nam, hang nam, Cong ty cung cap khoang 930 nghin tdn bé tong
phuc vu thi truGng phia nam. Doanh thu va Igi nhuan mang xi mang — bé téng du

kién dem lai 70% trong tdng Igi nhuén.

K& hoach phat trién mang khai thac ché& bién khoang san: Fico s hitu mé cat tréng
(trir lugng khoadng 20 triéu tan, dién tich 265 ha). Cong suat nha may hién tai la
250 nghin tan/ndm. Cong ty dang cd ké hoach dau tu chiéu sau nha may ché bién,
tuyén rlra cét trdng 600 nghin m2/ndm (khdi cdng quy I11/2018). Lgi nhudn mang
nay du kién dem lai 17% trong tong Igi nhuén.

K& hoach phat trién mang thucng mai: Cong ty s& tdch mang nay dé quan ly rui
ro, nghién cfu phat trién cac nganh hang cé ty suét Igi nhuan cao. Mang thuang

mai mang lai Igi nhudn khoang 13% trong t&ng Igi nhuan.

Theo danh gia cla ching t6i, tir sau nam 2020 khi cac nha may di vao hoat dong
s€ tang lén muc doanh thu Ién 18.000 ty dong va Igi nhuan I1én mdc 1200 ty dong.

- Ruiro:

+ Céc san pham dau ra clia FICO gén chit véi chu ky phat trién cua thi trudng
bat dong san. Do do, khi thi trudng bat déng san gap kho khan thi hiéu qua kinh
doanh cua Fico cling giam.

+ COng sudt cac nha may xi mang da vugt nhu cau tiéu thu trong nudc, cac nha
may xi mang dang hudng tdi xuét kh3u, do dé khi thi trudng xuét khdu gép kho
sé anh hudng tdi thi trudng chung.

+ K& hoach chia ¢6 tiic: Phuong an phan phdi Igi nhudn ndm 2017 d3 dugc
DHDCP thdng qua Vi ty 1& ¢8 tirc bang tién 1a 5%.

Trong khi d6, PHPCD ciing da phé duyét c6 tlc béng cd phiéu ty 18 6% du kién
cho nam 2018.
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UGC TINH KQKD NAM 2018

Nam 2018, chung t6i du bao doanh thu thuan cua Fico dat 5.067 ty dong. Lgi
nhuan gop nam 2018 dat khoang 972 ty dong. Lgi nhuan sau thué cong ty me 222
ty dong, tuang &ng véi EPS nam 2018 udc dat 1.750 VND/cp.

QUAN DIEM PANH GIA

Bang phuaong phap so sanh P/E va NAV, chlng tdi udc tinh gia tri hop ly ciia FIC
dat 14.134 dong cho 12 thang, tuong (rng véi ty Ié upside ~ 17% so vGi
gia tham chiéu ngay 2/8/2018: 12.100 dong.
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghj cua VietinBankSc dudgc xay dung dua trén cd s& muc téng/gidm tuyét d6i cia gid cd phiéu tai
thdi di€ém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd Ién
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao hon gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chitng khoan Vietinbank (CTS). Nhifng thong
tin str dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh
thirc cla CTS. Khéng mdt thong tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi
mua/ban bat ky chirng khodn nao. Bao cdo nay khéng dudc phép sao chép, tai ban bai bat ky cd nhan hodc té chiic nao
khi chua dugc phép cua CTS.
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