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Bipc tranh xuéat khau van khoé lweng - Khé khan liéu da qua di?

Cap nhat két qua kinh doanh Q4.24 va ca nam 2024. VCS cong bb két qua
kinh doanh Q4.24 véi DTT dat 1.102 ty déng (+13,5% q/q, -4,5% yly) va LNTT &
mtrc 223 ty déng (+17,6% q/q, -20,9% yly). Chi phi dich vu mua ngoai tang 19,8%
yly 1a nguyén nhan chinh khién LNTT giam sau hon so v&i DTT.

Ly k& ndm 2024, DTT va LNTT dat 4.322 ty déng (-0,7% yly) va 953 ty déng (-
4,6% yly), 1an lwgt hoan thanh 93,9% va 92,2% ké hoach 2024. LNST-CDTS n&dm
2024 ghi nhan & mirc 807 ty ddng (-4,6% yly).

Trién vong kinh doanh trong nam 2025.

Xuét khau: My - Nhu ciu hdi phuc nhe dau tw tw nhan cai thién trén mat bang
1&i suat dw kién thap hon cong hwdng véi xu hwéng chuyén dich sang st dung
vat liéu chi phi cao va gia dau vao xay dwng cé dau hiéu sut giam; Canada - Strc
mua nha van duy tri & mirc cao do chinh sach nhap cw ciing véi hoat dong day
manh d4u tw cong.

Néi dia: Ky vong vao chu ky cua thi trwéng bat déng san. Hoat dong xay
dwng dan dung dwoc dy bao sé cai thién tré lai trong nam 2025 va bwéc vao
n&m ban & chu ky hdi phuc cla thij trwérng BDS.

BVSC wérc tinh KQKD 2025 clia VCS sé héi phuc tich cwc tré lai sau 3 ndm lién
tiép sut giam vé doanh thu. Dy phéng DTT va LNTT cda VCS ghi nhan & muirc
4.728 ty déng (+9,4% yly) va 1.131 ty déng (+18,6% yly). Bién LNG cai thién
1,0% lén mirc 28,3% va LNST-CDTS nadm 2025 dat mirc 958 ty dong.

Suét cé tirc bang tién déu qua cac nam. VCS thuwong cé ké hoach tra cd tire
bang tién déu, v&i ty 1& thwe hién it nhat 40% trong 4 ndm gan nhét. BVSC ky
vong, VCS sé duy tri viéc chia cd tirc 2024 véi ty 1é thwe hién 40% (twong tw ndm
khé kh&n 2023); twong dwong véi loi suat cb tire 6,7% so véi thi gia hién tai.

Dinh gia va Khuyén nghi. S dung 2 phwong phap dinh gia DCF va P/E, BVSC
wée tinh gid muc tiéu dat mic 74.000 ddng/cp. Téng loi trc ky vong & mirc
30,9%, khuyén nghi OUTPERFORM déi véi ¢b phiéu VCS.

Rui ro. (1) Anh huéng tir viéc ap thué cac mat hang xuat khdu sang My c6 ngudn
gbc tir Viet Nam; (2) Rui ro bj diéu tra phong vé thwong mai va ap thué CBPG
cuc bd; (3) Tac dong tir sy quan ngai lién quan dén bénh bui phdi Silic; va (4)
Bién dong gia NVL dau vao.
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Cap nhat két qua kinh doanh quy 4 va ca nam 2024

VCS codng bd KQKD Q4.24 véi DTT dat 1.102 ty dong (+13,5% q/q, -4,5% yly) va LNTT & mirc
223ty déng (+17,6% q/q, -20,9% yly). Bién LNG trong quy cudi ndm gidm manh 1,2% vé mic

26,0% so v&i Q3.24, trong béi canh gia xuat khau trung binh tai Viét Nam da giam 2,45% q/q.

Liy ké nam 2024, DTT va LNTT dat 4.322 ty dong (-0,7% yly) va 953 ty ddng (-4,6% yly), lan
lwot hoan thanh 93,9% va 92,2% ké hoach 2024. LNST-CDTS ghi nhan & mic 807 ty déng.

Mang Xuat khau - P6ng gép 74,1% DTT (2024)

Hoat déng xuat khau tiép tuc dong gép chd dao vao két qua kinh doanh ca ndm 2024 cua
VCS véi DTT dat 3.202 ty ddng (+3,0% yly, déng gop 74,1% tbng doanh thu). Xét riéng
trong Q4.24, doanh thu xuat khau cai thién tré lai sau khi tao day trong Q3.24, véi 811 ty
dong (+28,8% q/q, -4,2% yly).

DPong lwe chinh dén tir sy khéi sac trd lai trong quy cudi ndm tai thi treong My, nhe (1)
Cac nha phan phéi c6 kha nang da gia tang nhap hang sau phét biéu ap thué cac mét
hang xuét khau sang My clia tan téng thdng Donald Trump, thé hién théng qua san lugng
nhap khau da thach anh tang dét bién trong Q4.24; va (2) mét sé don hang doi tién do
ban giao tlr Q3.24 sang Q4.24 do gia cwdc van tai bién trong Q3.24 ting manh.

Mang Noi dia - BPéng gop 25,9% DTT (2024)

Chi tiéu (dvt: ty dong)

VCS ghi nhan 1.120 ty déng DTT t&r hoat déng kinh doanh trong nwéc trén Ity ké ndm
2024 (-10,0% yly, dong gép 25,9% tbng doanh thu). Xét rieng Q4.24, doanh thu néi dia ghi
nhan & mirc 292 ty déng, gidm 6,3% so v&i cling ky nam trwdc.

Vicostone c6 ké hoach day manh hoat ddng kinh doanh néi dia dé& gidam bét sy phu thudc
vao thj trwérng xuat khau. Tuy nhién, sy thiéu hut ngudn cung cua thi tredng bat dong san
tai khu viec mién Nam, khién tinh hinh kinh doanh chwa that sw kha quan. Ngoai ra, ty 1&
st dung da thach anh trong nwéc van twong déi thap do gia ban cta VCS cao hon dang

ké so v&i cac san pham thay thé khac, du cé nhiéu loi thé vé chéat lvong.

Doanh thu thuan
- Xuét khau
- N6i dia
Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
Thu nhap/(Chi phi) rong khéac
Loi nhuan trwéc thué

Loi nhuan sau thué

1.102 1.154 -4,5% 4322 4.354 -0,7%
811 846 -4,2% 3.202 3.110 3,0%
291 308 -5,3% 1.120 1.244 -10,0%
287 341 -15,9% 1.178 1.221 -3,5%

25 24 4,7% 102 103 -0,1%
(16) (22) -24,4% (62) (101) -38,5%
) ) -7,5% @) @) -2,0%
223 281 -20,9% 953 999 -4,6%
189 237 -20,1% 807 846 -4,6%

Nguén: VCS, BVSC téng hop
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Trién vong kinh doanh nam 2025

N&m 2025, BVSC dw phéng DTT va LNTT cla VCS ghi nhan & mirc 4.727 ty déng (+9,4% yly)
va 1.131 ty déng (+18,6% yly). LNST-CDTS ndm 2025 dat mic 958 ty déng.

DTT theo thi trwwé'ng giai doan 2019-2026F Loi nhuan goép va bién LNG giai doan
(dvt: ty déng) 2022-2026F
8,000 (avt: ty dong) )
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Ngudn: VCS, BVSC téng hop va du phéng Ngudn: VCS, BVSC téng hop va dw phéng
Xuat khau: Doanh thu thuan nam 2025 dw bao & murc 3.431 ty dong, ting
7,2% yly, déng goép 72,6% co’ cau doanh thu cha Vicostone
Hoat ddng xuét khau déng vai trd chi dao trong co cAu doanh thu ctia VCS, chiém ty trong dao
dong tlr 62,2% dén 75,9%. Trong do, My la thi trwerng cbt 16i khi dong gép dén 71,9% tdng doanh
thu xuat khdu n&dm 2024. Tiép sau do la Canada, chiém 14,4% téng doanh thu xuét khau va cac
quédc gia khac (nhw Nga, Bi, An D6, ...). Do d6, trong bao cao nay, BVSC sé tap trung danh gia
va dw bao trién vong hoat dong kinh doanh tai thj trwéng My - Thi trwéng chd lwe ctia VCS.
Doanh thu xuat khau theo thi truong Ty trong doanh thu cac thj treéng xuét khau
(dvt: ty déng) nam 2023 va 2024
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Ngudn: VCS, BVSC téng hop Nguén: VCS, BVSC téng hop
Ghi chu: vong trong cho ndm 2023, vong ngoai cho nam 2024
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My: Nhu cau ky vong hoéi phuc ttr 2H25 nhé mat bang 1ai suat thap hon cdéng hwéng véi

lam phat dworc kiém soat tét, kich thich hoat dong dau tw tw nhan vao nha &

BVSC nhdén dinh, hoat ddng kinh doanh da nhan tao gc thach anh cta VCS tai My dy kién sé
duy tri sw 6n dinh trong 1H25. Bwédc sang giai doan 2H25, BVSC ky vong téng truéng sé hoi
phuc tré lai nhe (1) mat béng 1ai suét dw bao vé mae thdp hon ndm 2024 tir d6 kich thich hoat
doéng dau tw tw nhan vao nha &, bao gébm ca xay méi va stra chiva nha &; (2) tén kho nha & giam
vé mirc can bang sau thoi gian hap thu trong 1H25; (3) xu hwéng chuyén dich sang cac vat liéu
chi phi cao, sé thic dy san lwong tiéu thu da nhan tao gbc thach anh; va (4) gia VLXD va chi

phi dau vao cho xay dwng nha & méi c6 dién bién giam trong ba quy gan nhét.

Trén co s& than trong, BVSC wéc tinh gia ban nam 2025 sé& bién dong khong dang ké, ting
0,9% yly, trong bdi canh san lwong xuat khiu dw bao tang 6,0% yly, do phan anh nhirng dién

bién khé lweng tir chinh sach vé thué xuét khau tai My.
DPau tw tw nhan vao nha & dw bao héi phuc 6-8% khi mat bang |4 suét lui vé mdc thap

Trién vong kinh doanh d4 nhan tao gbc thach anh cta Vicostone gén lién véi hoat ddng dau tw
tw nhan vao nha &, bao gdm xay dwng méi va stra chiva. Xét trong c& nam 2024, téng mic dau
tw tw nhan vao nha & tai My da tang 4,1% yly trong khi nhap khdu da nhan tao gbc thach anh
tang 13,5% yly trong 11T.24. Nhu cau tiéu thu tuy d& cé dau hiéu cai thién, song van twong déi

yéu trong bbi canh tang trudng kinh té My giam téc va ty |é that nghiép van & mac cao.
Xét rieng quy cudi ndm, tbng mirc dau tw vao nha & tai My da hoi phuc tré lai sau hai quy giam
lién tiép, trwdc nhirng dong thai ha I4i suat diéu hanh lién tiép cta FED ké tir T9.24.

Dién bién nghich dao trung binh lai suat cho vay thé chap tai san c6 dinh

30 ndm va dau tw tw nhan vao nha & da diéu chinh lam phat tai My
(dvt: ty USD - %)
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Nguén: Fred, BVSC téng hop
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BVSC nhan thay, nhu cau dau tw vao nha & tai My c6 thé sé hdi phuc va ting trwdng tré lai
trong 2025 khi mat bang 13i suat cho vay mua nha (thwéng tinh bang 1ai suat cho vay thé chap
tai san ¢ dinh 30 ndm) nadm 2025 dw kién vé mdc thap hon. Theo wéc tinh clia ngan hang Well
Fargo, |di suét nay cé thé sé vé quanh méc 5,5% trong bdi cdnh FED da cét gidam 100 diém lai
suét trong 2024 va dy b&o sé ha thém 50 diém phan trdm trong 2025. Hién, dién bién l4i suét
cho vay dau tw nha & cé su héi phuc nhe vé quanh méc 6,9%, sau khi tao day & murc 6,1% trong

thang 9 vira qua.
Tén kho nha & tang tré lai trong 2024 va sé giam dan trong 1H.25

Mét yéu té khac cling anh huéng truc tiép dén xay dwng dan dung, tén kho nha & hoan thanh
(niém yét s&n sang dé ban) tding manh 28,2% y/y trong n&m 2024. BVSC dy béo, chi bao nay
sé duy tri & mrc cao dén Q1.25 dwa trén div liéu sd lwgng nha & khéi cong trong quéa khir. Do
do, thi trwng nha & tai My sé can thoi gian (khodng 4-6 thang theo quan sét lich sir) dé hap thu
phan nao lvong tén kho ké trén, trwdc khi sé lwong nha & khéi cong maéi cai thién dang ké tré
lai. Dong thai ké trén cling phan nao giai thich cho su sut gidm méc dau tw tw nhan vao nha &
trong Q2.24 va Q3.24 khi ton kho nha & tdng manh lan lwot 16,6% qg/q va 15,8% q/q.

Quan sét chi tiét hon, di¥ liéu ké trén da ha nhiét tré lai ké tr T12.24 va gidm tdc trong Q4.24,

phan nao kéo theo sw héi phuc vé mirc dau tw vao nha & trong ciing quy.
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Ton kho nha & tai My va tang trwéng % yly Nha & tw nhan khéi cong va % yly
(don vi tinh: nghin don vi) (don vi tinh: nghin don vj)
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Nguén: Fred, BVSC téng hop Nguén: Fred, BVSC téng hop

Néu kich ban I&i suat va sw sut gidm ton kho nha & di&n bién nhw dy kién, dau tw tw nhan vao
nha & tai My nam 2025 dwoc dy bao sé tang trwdng khodng 5-8% yly, dwa trén sy twong quan
trong mure 13i suét, tdn kho va m&c dau tw tw nhan trong qua kh, cu thé 1a giai doan 2018 va
2022. T d6, thic day cho hdi phuc san lwong clia VCS tai thi trwéng nay. BVSC dw bao, san
lwong xuét khdu ctia VCS sé ting 6,0% yly trong ndm 2025, véi dong lwe cha dao dén twr thi
trwvong My.
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Viét Nam la quéc gia dirng thip hai vé mirc dd dong gop gia tri xuat khau sang My

Xét theo kim ngach nhap khau sang My, An Do va Viét Nam la hai qudc gia déng gép 16n nhét
vé gid tri xuat khdu da thach anh gdc nhan tao sang M§. Trong cac quéc gia xuat khau da thach
anh gbc nhan tao chd lwc sang My, An D6 1a québc gia c6 mirc gia ban trung binh thap nhat. Tiép

sau dé la Tay Ban Nha va Viét Nam.

Gia ban cda Viét Nam cao hon dang ké so véi An Do va Tay Ban Nha do VCS chiém gan 50%
tbng kim ngach xuét khau sang M§. Cu thé, phan phuc cta Vicostone 1a phan khic cao cép,
khién cho gia ban trung binh ctia VCS cao hon nhiéu so v&i cac san pham thay thé khac. Tw

do, dan dén gia trung binh cao hon dang ké so véi hai quéc gia con lai.

Uée tinh gia ban trung binh da nhan tao
nhap khau vao My theo thi tried'ng nam 2024
(dvt: triéu USD) 160.0 (dvt: USD/m2)

mViét Nam Thai Lan

AnbD6 TayBan Trung ViétNam VCS Thai LanCananda
05/24 07/24 09/24 11/24 Nha binh

Nguén: USITC, BVSC téng hop Nguédn: USITC, VCS, BVSC wudc tinh va téng hop

Pinh vi phan khic san pham gitp Vicostone giam bét ap lwc canh tranh vé gia ban

Nhw da dé cap & trén, VCS dinh vi sdn pham tap trung vao phan khic Cao cip va mét phan nhd
trong phan khac Trung cap. Trong phan khic cao cap, VCS canh tranh truc tiép véi cac dbi thu
nhuw Silestone - Cosentino (Tay Ban Nha), Caesarstone (Israel), Compac (Tay Ban Nha),
Cambria (MY), Dupont (M), Wilsomart (M§), ... Sw canh tranh tap trung vao chét lwong san
pham va kénh phan phéi. VCS da c6 14 trung tam phan phdi tai khu vuc B&c My, tap trung chinh
& My va Canada. So sanh véi cac dbi tha Ién nhu Silestone - Cosentino hay Caesarstone, véi
36 va 20 trung tam phan phéi, bao gébm ca truc tiép va théng qua dai ly. Y thirc dwoc vai trd cla
thwong hiéu, trong 2024, VCS da hoan thanh co cau hé théng phan phbi va dwa vé duy nhét 1
thwong hiéu la VICOSTONE.

Dién bién gia ban trung binh mat hang da nhan tao géc thach anh cé xuat x& tir Viét Nam nam
2024 tiép da sut gidm (-3,74 % yly). V&i VCS, gia ban tai thi trudng My 2024 bién dong khong
dang k&, nho (1) ap lwe canh tranh trong phan khic cao cép bét khac nghiét hon; va (2) mang
lwdi phan phéi rong cung tép khach hang than thiét, gidp Vicostone gitr dwoc san lwgng ban

hang, kiém soét tét gia dau ra.
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V&i nhirng sé liéu cé dwoc tir thj trwdng My, ching t6i chwa thé danh gia toan dién vé kha néng
canh tranh gia ctia VCS tai My so v&i cac déi thi khac do sw han ché vé mat di liéu théng ké.
Song, v&i (1) dw bao nhu cau tiéu thu hdi phuc; (2) mirc d canh tranh vé gia trong cung phan
khic khoéng cao; va (3) mang luwéi phan phdi rong, BVSC ky vong, dién bién gia ban cta VCS
nam 2025 sé khdi sac tré lai. Trén co s& than trong, BVSC dw phéng gia ban cta VCS tai My
sé chi bién dong khong dang ké 0,9% yly.

Noi dia: Doanh thu thuan nam 2025 dw bao & mirc 1.297 ty déng, tiang 15,7% yly, déng
gop 27,4% co cau doanh thu ctia VCS

BVSC nhdén dinh, mang kinh doanh néi dia s& héi phuc trong nam 2025 nh¢ (1) Hoat dong xay
dwng dan dung dy bao sé cai thién khi thj trwéng bat dong san budc vao ndm khéi dau chu ky
hdi phuc; va (2) Strc mua cai thién nhé mét bang cho vay van duy tri méc mire phi hop, hé tro
muc tiéu tang trwdng kinh té. Tuy nhién, xu hwéng st dung da nhan tao gbc thach anh trong
nwéc van con twong dbi thap do gia ban cao, cé thé khién téc d6 hdi phuc mang kinh doanh néi

dia ctia VCS sé chuwa c6 s gia tang dot bién, du quy mé van con thap.
Trién vong ttr ndm ban |é trong chu ky héi phuc cta thi trweng bat déng san

K& tlr T8.24, bd ba Luat BDS stra ddi da chinh thtrc cé hiéu luc. Dong thai trén dwoc ky vong,
sé 1a tién dé& dé g& rbi nhivng van dé phap ly con tén dong, gidp thi trwdng bat dong san c6 hanh
lang phép ly thuan tién va minh bach hon. Qua dé, gitp cac chi dau tw tw tin hoat dong tich cuc
tr& lai, m& dwdng cho sy hdi phuc trong twong lai. BVSC nhan dinh, nam 2025 sé |a nam khoi
d4u cho chu ky héi phuc cla thi trwéng bat dong sén, ciing nhw hoat ddng xay dwng dan dung

ndi dia. Qua do, tryc tiép kich thich nhu cau chi tiéu vat liéu xay dwng trong nwéc.

Song, mrc d6 wa chudng st dung da nhan tao géc thach anh tai Viét Nam khéng I&n do chi phi
cao, du cé nhirng tinh ndng tdi wu hon cac san phadm thay thé khac. Do d6, san phadm nay
thwdng chi dwoc st dung nhiéu trong phan khic cén hd cao cép, hang sang va mét phan trong
phan khuc trung cép. Trong bao céo nay, ching tdi tap trung phan tich ngudn cung phan khic

trung cap va cao cap do déng gép cha phan khic hang sang khéng dang ké.

Nguén cung mé ban can hé méi tai Ha Noi Ngudén cung mé& ban can hé méi tai HCMC
(dvt: can hd) (avt: can hd)
35.000 ® Can ho cao cép C&n ho Trung cap 16,000 ®Can ho cao cap Cé&n hd Trung cap
1 1 1 1 1 1
30,000 i i i 12,000 i i i
25,000 H ! ! ! i i
20.000 i i i i H Y
. | | i 8,000 i i L
15,000 | | | | | |
10,000 : : : 4,000 : : :
1 1 1 1 1 1
5,000 i i I i i i i
! 1 1 1 1 1
Jooiccamasl : 0 Boimccci_un N
USSR AN AR A R R VoW D D P PP P PP
NP FPFF P TR P> P P PFTF P FF EPF P
Ngudn: CBRE, BVSC tdng hop Ngudn: CBRE, BVSC téng hop
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Xét vé ngudn cdu, theo thdng ké tir CBRE, dé& dang nhan thay sw léch pha r6 rét gitra hai thi
trwdng bat dong san I6n nhat ca nwéc. Tai Ha Noi, sd lwong ngudn cung méi cdn ho trung cap
va cao cap tdng manh 3,1 Ian trong ndm 2024, v&i khoang 30.900 cén hd mé ban ra thj trwong.
Trong d6, cin hod cao cap déng gop chi dao véi khoang hon 25.000 cén. Nguoc lai, tai TP. HO

Chi Minh, vén ven chi 5.050 can hé dwgc dwa vao thj tred'ng, gidm manh 55% so v&i cung ky.

Theo wéc tinh cha CBRE, khoang hon 40.000 can hd sé mé ban trong nam 2025 trén ca hai thj
trwdng, v&i trong tam van tai Ha Noi véi khoang 31.000 c&n. Bang chu y, néu wéc tinh |a chinh
xac, day 1a tbng mirc cao nhat cGa ca hai thj trwéng trong vong 3 nam tré lai day, chi ra tin hiéu
kh&i sac dau tién trong bdi canh thj trudng bat déng san van con nhiéu kho khan.

Pong lwe tang trwdng doanh thu phu thudc vao san lweng hon la gia ting vé gia ban
Mé&c di c6 nhiéu lgi thé vwot troi vé chéat lwong, ty 1& st dung da nhan tao gbc thach anh tai Viét

Nam néi chung ciing nhw cac san phadm cla Vicostone néi riéng van rét thap, do gia ban cao

hon cac san pham thay thé khéc, dic biét 1a da tw nhién.

Déi véi gia ban ctia VCS, do dinh vi phan khuc 1a cao cip nén gia ban cta Vicostone cao hon
tr 2-5 14n so v&i san phadm da tw nhién hodc cac loai da nhan tao géc thach anh khac. T d6,
khién kha nang tang gia ban cla Vicostone trong thi trwéng ndi dia twong déi thap. BVSC dw

phéng gia ban nai dia bién dong khong dang ké, ting 2,0% yly, twong déng dién bién nam 2024.

Gia ban da van may tai thi trwong Viét Nam (BVT: Triéu dong/m2) Gia ban cap nhat dén 2024
Pa tw nhién 1,4-3,1
DPa nhan tao gé6c thach anh VICOSTONE van may 3,4-13,2
Da van may nhan tao Marble 2,0-6,0
Da van may nhan tao Solid Surface 1,0-6,0
D& van may nhan tao Trung Quéc 0,5-2,5
D& van may nhan tao Han Québc 3,0-5,0
Da tréng Y van may 2,5-12,0

Ngudn: VCS, BVSC téng hop

M& réng kénh phan phéi dé gia ting sw tiép can va khai mé nhu cau khach hang dén dau

sw héi phuc nén kinh té trong dai han

Vé nguén cung, san lwong tiéu thu nodi dia wéc tinh chi dat khodng 10,9% téng san lwong dau
ra cGa VCS trong nam 2024. Trong khi d4, hién tit cad cAc nha may cta Phenikaa dang hoat
dong duéi mire cong suét thiét ké&, wéc khodng 51% téng cdng suét thiét ké. Do do, dw dia cho

sy tang trwdng cha cac nha may san xuét trong tap doan Phenikaa van con rat Ion.

Vé mau ma, Vicostone cho ra mét hon 23 mau ma mai trong ndm 2024, chi yéu mang tinh cai
tién vé thAm my nhdm da dang héa cho khach hang. Bong thai trén thé hién sw quan tam nhiéu
hon vao thi trwdng noi dia cha Vicostone. Muc tiéu nham gia téng trai nghiém va mé rong hon

nhu ciu da nhan tao gdc thach anh trong thi trwéng noi dia.
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Vé kénh phan phéi, tir ndm 2018, VCS bat diu dat sw cha y nhiéu hon dén thj trwdng trong

nwéc, tap trung chinh vao 3 thanh phé I16n & Ha Néi, Da Nang va TP. Hb Chi Minh. Theo théng

ké tlr doanh nghiép, ngoai 3 showroom |&n tai 3 thanh phé ké trén, san phdm cla Vicostone gan

nhw phi séng khap ca nwéc véi hon 1.000 dai ly toan quéc.

Trong trung va dai han, BVSC danh gia nhu cau sé hdi phuc tré lai dwa trén quan diém vé chu

ky hdi phuc cda thi triedng bat dong sén ndi dia. BVSC dw phéng, san lwong tiéu thu ndi dia dw

béo sé hdi phuc 13,5% yly tr mrc nén day trong 2024 va gia ban chi cai thién nhe 2,0% yly.

Chi tiét két qua kinh doanh 2024

Chi tiéu (dvt: ty dong)

2024

2023

% yoy

Dién giai

Doanh thu

- Xuét khdu

- N§i dia

Lei nhuan goép

Doanh thu tai chinh

Chi phi tai chinh
Thu nhap/(Chi phi) rong khéac

LNTT
LNST

4.322

3.202

1.120

1.178

102

(62)

@)
953
807

4.354

3.110

1.244

1.221

103

(101)

@)
999
846

-0,7%

3,0%

-10,0%

-3,5%

-0,1%

-38,5%

-4,6%
-4,6%

Hoan thanh 93,9% ké hoach nam 2024.

Doanh thu xuét khdu tang nhe nhe gia tri xuat khiu sang thi trwéng sang
hai thj treong chu lwc 1a My va Canada c6 sy cai thién, nhwng chuwa
dang ké.

Tai thi trwéng My, viéc mét bang i suét cho vay duy tri & mic cao trong
nla dau ndm, da khién mirc diu tw chi tiéu cho nha & tai quéc gia nay
lién tuc gidm trong Q2.24 va Q3.24. Hon thé niva, t6n kho nha & tai My
lién tuc gia tang khién hoat ddng xay mai bi hoan lai. Tl 6, dan dén tinh
hinh kinh doanh da thach anh nhan tao chwa cé nhiéu khéi sac, kéo theo
murc tang trwdng kém 4n twong, bat chdp mire nén thap trong 2023.
BVSC wdéc tinh, tdng san lwong xuét khdu trong ndm 2024 tang 1,9% yly.

Tinh hinh kinh doanh ndi dia chwa that sw hiéu qua khi san lwgng cung
cép cho néi dia chi chiém 10,9% tbng san lwong dau ra cta VCS. Dién
bién trén cha yéu do (1) thi trwéng bat dong san van twong dbi am dam,
d&c biét 14 khu ve phia Nam, khi can thoi gian dé& hap thu bo ba Luat
BDS slra dbi ma&i; va (2) xu hwéng str dung da thach anh nhan tao trong
thi trwd'ng ndi dia con thdp do gia ban cao. BVSC wéec tinh, tbng san
lwong cung cép trong nwéc ctia VCS trong 2024 da gidm 14,5% yly.

Bién LNG giam dang ké 0,7% so v&i 2023 xubng mirc 27,3% trong nam,
khi gia xuat khau trung binh tai thi trwdng chid lwc - My gidm dang ké
3,74% yly. Nhu cau tiéu thu van twong dbi yéu cung véi doanh nghiép
c6 thé da phai diéu chinh gia ban dé san sé ganh n&ng chi phi van tai
bi&n tang cao trong nam, cé thé la nhirng tac nhan chinh khién bién LNG
bi co hep.

Doanh thu tai chinh gan nhw khéng déi, béi sy bu trir 1an nhau gitra
murc tAng tr loi nhuan thuc tir chénh léch ty gia trong béi canh ty gia
USD/VND tang manh 4,66% YTD trong 2024 v&i mirc giam cla khoan
|4 tién gtri, tién cho vay trong n&m.

Chi phi I vay gidm cdng hwdng véi mke gidm tir khoan 16 thwe do
chénh léch ty gia.

Hoan thanh 92,2% ké hoach nam 2024.

Nguén: VCS, BVSC dv phéng
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Chi tiét dw phong két qua kinh doanh 2025

Chi tiéu (dvt: ty dong) 2025 2024 Dién giai
Doanh thu 4.727 4322  9,4%
- Xuét khdu 3.431 3202 72% BVSC dw bao san lwong ting trwdng 6,0% yly trong khi gia ban bién
' ’ "= dong khong dang ké, tang 0,9% yly.
BV 4 an | tang truwd 13,5% khi gia ba A
_NGi dia 1297 1120 15.7% .ASC d.L_f ba? sa[w wong tang trwdng 13,5% yly trong khi gia ban cai
thién khiém ton, tang 2,0% yly.
Bién LNG 2025 hdi phuc vé& mirc 28,3% khi gia ban va san lwgng dwoc
. A dw bdo téng trwdng trén ca 2 thj trudng xuét khau va néi dia. Ngoai ra,
L h 1.336 1178 13,4% N .z A . . NP
@1 nhusn gep ° gia NVL dau vao s€ duoc kiem soét tot do kha nang tw cung va ndi dia
héa lén dén 99% tbng gia tri dau vao.
Dy bao ty gia USD/VND duy tri & mirc cao trong 2025, gitp VCS ghi
Doanh thu ti chinh 132 102 28.9% nhan tang trwdng lgi nhuan thye tir chénh léch ty gid. Bén canh do, ai
7 ti&n g, ti&n cho vay hdi phuc tré lai nhé lwong tién cudi nam 2024 cao
hon 12,9% so v&i cubi ndm 2023.
Chi phi tai chinh (55) (62) -12,1%
Thu nhap/(Chi phi) rong khac - @)
LNTT 1.131 953 18,6%
LNST - CBTS 958 807 18,6%
Nguén: VCS, BVSC dy phéng
binh gia

BVSC st dung két hop dinh gia theo phwong phap chiét khdu dong tién (DCF - FCFE) va
phwong phap hé sb gia so sanh (P/E) dé& xac dinh gia tri hop ly cta cb phiéu VCS. Gia hop ly

xac dinh theo trong sé ca hai phwong phap 1a 74.000 déng/cp (cao hon +24,2% so véi gia thi
trwdng ngay 06/02/2025), khuyén nghi OUTPERFORM.

Phwong phap dinh gia ia Ty trong Muc tiéu Gia tri
DCF - FCFE 76.300 70% 53.400
P/E 68.800 30% 11,5x 20.600
Gia muc tiéu (déng/cp) 74.000

Phwong phap DCF

BVSC xac dinh gia tri hop ly theo phwong phap DCF - FCFE dé xac dinh gié tri doanh nghiép
cta hoat déng chi dao 1a ché bién va kinh doanh da thach anh nhan tao. Biéu chinh téng/giam
tai san va no trén bao cao tai chinh Q4.24, BVSC wéc tinh gia muc tiéu & mire 76.300 déng/cp.

Pinh gia theo phwong phap P/E

BVSC xé&c dinh gia muc tiéu theo phwong phap P/E & mirc 68.800 déng/cp, twong (ng véi mirc
P/E muc tiéu la 11,5x. P/E muc tiéu dwoc xac dinh dwa trén trung binh c6 hé sé ctia cac mau sau:
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*  P/E tir doanh nghiép niém yét nwéc ngoai cé hoat ddng kinh doanh twong ddng da chiét
khau, do sy khac biét vé mai trwong niém yét va dau tuw.

* P/E clia cac doanh nghiép néi dia hoat ddng trong cuing linh virc sau khi da chiét khau,
b&i sw khac nhau vé co cu hoat ddng kinh doanh ciing nhw quy md doanh nghiép.

*  P/E trung binh cGia VCS trong giai doan 2 ndm gan nhét, k& tr sau khi dat dinh lgi nhuan.

Phwong phap dinh gia Ty trong Gia tri Chiét khau Muc tiéu
P/E tlr doanh nghiép nwéc ngoai 20% 16,5x 20% 13,2x
P/E trung binh cac doanh nghiép ndi dia 30% 14,3x 20% 11,4x
P/E trung binh trong 2 ndm gan nhét 50% 10,9x 0% 10,9x
P/E muc tiéu 11,5x
Loi nhuan trén méi ¢ phiéu (ddng/cp) 5.985
Gia muc tiéu (déng/cp) 68.800

Chi tiét gia tri thdng ké clia cac mau dung trong dinh gia P/E:

Doanh nghiép Ma& CK Thi trwong (29626':1‘;‘; Chiétkhdu  Muc tiéu
Doanh nghiép nwéc ngoai (Ty trong: 20%) 16,5x 20% 13,2x
Caesarstone CTSE US My 10.614 16,5x
Doanh nghiép noi dia (Ty trong: 30%) 14,3x 20% 11,4x
Phu Tai PTB VN Viét Nam 4.411 13,4x
CMC CVT VN Viét Nam 934 17,9%
Minh Hwng GMH VN Viét Nam 132 21,2x
My Xuan GMX VN Viét Nam 163 12,0x
P/E trung binh VCS trong 2 ndm gan nhét (Ty trong: 50%) 10,9x 0% 10,9x
Vicostone VCS VN Viét Nam 10.192 10,9x

Nguén: FiinPro, Bloomberg, BVSC wéc tinh va téng hop
Phan tich kich ban gia theo phwong phap Monte Carlo

Chuing t6i mé phéng phan phdi x4c suét ctia bién ngau nhién la gia tri hop ly ctia VCS véi 20.000 mau
thtr khac nhau theo phwong phap Monte Carlo, dwa trén tap hop cac bién doc lap, cu thé nhw sau:

» Té&ng trwdng san lwong va gia ban dau ra tai thi trwdng xuét khdu ndm 2025.

= Tang trwdng san lwong va gia ban dau ra tai thi trwdng nodi dia ndm 2025.

= Tang trwdng kép CAGR giai doan 2028 tr& di.

= Bién dong bién loi nhuan gép nam 2025.

= Chi phi s dung vén cta doanh nghiép.

= V6i cac yéu té khac, BVSC st dung sé liéu dwa trén kich ban co sé.
Két qua cho thay, gia tri trung binh dat 74.255 déng/cp, v&i trung vi & mirc 74.300 dong/cp.
Khodang tin cay twong (rng 90% két qua dao déng trong ving gia to 70.480 déng/cp - 78.850
dong/cp, twong ng véi mirc upside dao dong tlr 18% dén 32%. Hién, gia tri hop Iy theo kich

ban co sé cla ching tdi & mirc 74.000 déng/cp.
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Phan phdi xac suat vé gia tri hep ly ciia VCS theo phwong phap Monte Carlo
(Bvt: dong/cp)
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Khuyén nghi

BVSC danh gia hoat ddng kinh doanh ctia VCS sé chivng kién nam 2025 hdi phuc ti¥ nén thap,
véi trong tam van & thij trwéng xuat khau. Mat bang lai suat thap hon tai My trong bbi canh lam
phat dwoc kiém soat, sé |a tién dé cho sy cai thién hoat ddng dau tw tw nhan vao nha & - Ngudn
cau chinh cho cac san phadm cta VCS. Song, tin hiéu ting trudng sé rd rang hon ké tv 2H25
khi thj trwerng My can thoi gian dé hap thu lwong hang tdn kho nha & tang cao trong 2024. Di
véi thi trwdng noi dia, nam 2025 dwoc dw b&o sé 1a nam dau tién trong chu ky hdi phuc cuda thi
trwdng bat dong san. Song, téng trudng tir hoat ddng kinh doanh ndi dia sé chwa c6 sy dot bién

do ty trong s dung d& thach anh nhan tao trong nwéc van kha thap.

Nhin vé lich st, VCS thwdng cé ké hoach tra cb tirc bang tién déu, véi ty 1é thuwe hién gidr trén
40% trong 4 nam gan nhat. Nam 2023 véi nhiéu kho khan, VCS van duy tri trd ¢ tie bang tién
v&i ty & thwe hién 40%, twong duwong véi loi suét ¢ tie 6,7% vai thi gid hién tai. BVSC danh

gi4, suat cb tlirc déu dén cta VCS la diém sang déi véi viéc dau tw vao cd phiéu nay.

BVSC wéc tinh gia muc tiéu dat mie 74.000 déng/cp, véi tdng loi tire ky vong & mirc 30,9%,
khuyén nghi OUTPERFORM déi vé&i cb phiéu VCS.
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Cac yéu té trong trién vong kinh doanh Q4.24 va 2025

Chu ky néi 16ng chinh sach tién té ctia FED da bat dau

Trong ky hop FOMC T9.24, FED da b&t dau ha 50 diém phan trdm 1ai suét diéu hanh, danh dau
diém dao chiéu trong chinh sach tién té. Tuy nhién, trwéc cac chi bao kinh té trai chidu cung voi
viéc 6ng Donald Trump tai d&c ctr Tdng thdng M§ vira qua, trién vong ha lai suat trong ndm 2025
da gidm bét sy tich cwe. Trong dw bao chi bao kinh t& méi nhat trong ky hop FOMC T12.24, ky
vong ha lai suat ndm 2025 ctia FED da gidm vé mirc 50 diém phan tram tlr méc 100 diém trong

dy bao thang 9.

Dién bién lai suat diéu hanh FED va lai suat cho vay mua nha tai My

10.00 (avt: % - %) 10.00
Lai suét diéu hanh FED (T)
8.00 . . .
La&i suat cho vay thé chap tai san co dinh 30 nam (P) 8.00
6.00

“\d 6.00

200 4.00
0.00 2.00

O O e N P P PPN G P U P
Ngudn: Fred, Bloomberg, BVSC téng hop

Song, nhin chung mét bang lai suét diéu hanh FED d& thap hon dang ké sau 3 lan ha lai suat
trong cudi ndm 2024. BVSC cho rang, 1ai suét cho vay thé chap tai san cd dinh 30 n&m sé dién

bién cung chiéu véi |4i suét diéu hanh va tiép tuc Iui vé méat bang thap hon trong 2025.
Xu hwéng chuyén dich sang st dung vat liéu chi phi cao tai My

BVSC nhan thay, xu hwéng chuyén dich manh mé tlr cac vat liéu chi phi thAp nhw Laminate
sang cac vat liéu t6i wu hon véi chi phi cao nhw Granite, Quartz va Marbles tai thi trwong My.
Dién bién trén da gitp thi phan mang Quartz tang trwdng manh mé Ién vi tri dan dau, wéc tinh
khoang 25%.

Theo woc tinh clha Freedonia, tang trwdng kép (CAGR) clia Quartz trong thi treéng countertop

wéc tinh dat khodng 8,65% méi ndm, tdng nhanh hon tat c& cac vat liéu thay thé khéac.
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Uoc tinh thi phan cac vat lieu Countertop tai Tang treéng kép (CAGR) cac vat liéu
thi trebng My nam 2022 va 2024 Coutertop giai doan 2025 - 2033
10%
’ Quartz, 9%
f 21% = Laminate 8%
/ 2% " Quarz 6%
' Granite
) 4%
Solid Surface
15%  20% = Marble 2% I
25% I
= Vat ligu khac 0% .
18% Thi Laminate Solid Vatligu Granite Marble Quartz
trrrdng Surface  khac

Nguon: Freedonia, Expert Research, BVSC tong hop Nguén: Freedonia, Caesarstone, Expert Research, BVSC téng hop

Ghi chu: vong trong cho ndm 2022, vong ngoai cho nam 2024

Chi phi dau vao xay dwng tai My c6 tin hiéu sut giam

Quan sét 3 quy gan nhét, gia dau vao rong trong xay dwng nha & maéi ciing nhw gia VLXD tai
My dang c6 diu hiéu sut gidm. Diéu nay sé hd tro' mét phan cho sw tw tin tiéu thu cGia ngwdi dan

tai My trong hoat déng dau tw vao nha &.

Chi sé gia dau vao rong cho xay dwng nha Chi sé gia vat lidu xay dwng tai My

( g; I‘i‘i’; &L: [ﬂgg) (Chi sé 1982 = 100)

160

400 Q1.24, Q2.24,
i 3 334 329

360

140
320

Q3.24,

280

120 325
240

100 200

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Nguén: Fred, BVSC téng hop Nguén: Fred, BVSC téng hop

Trién vong kinh doanh tai Canada: Nhu cau nha & ting cao do chinh sach nhap cw va day

manh dau tw céng

Chinh s&ch nhap cw mé& cla Canada duoc xem la dong lwc tang trudng kinh té cta québc gia
nay, khi ho tap trung vao nhirtng ngwdi nhap cw cé tay nghé cao. Lwong nhap cw 1én nay da
khién nhu cau nha & tai Canada ngay mét gia tdng. Hon thé nira, Chinh phi ciing dady manh
cac dong thai dau tw co s& ha tang, kich thich cho quy mé thi trwéng bat dong san tai quéc gia
nay. V&i mirc sbéng cao, ngwdi dan tai qudc gia nay thuwéong tap trung vao cac vat liéu cé déc
tinh ndi trdi v&i chi phi cao thay vi cac san pham thay thé chi phi thap.
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Theo wéc tinh cta Mordor Intelligence, tdéc do tang trwéng kép (CAGR) giai doan 2019-2029
cua thij trwdng bat dong san thwong mai tai Canada & mirc 7,6% moi nam. Day 1a tién dé ho tro
cho su 6n dinh da tang trwdng cla thi tredng bat ddng san tai qudc gia nay ndi chung, cling nhw

tinh hinh kinh doanh cla Vicostone tai Canada néi riéng.
Rui ro VCS c6 thé sé déi mét trong nam 2025
Anh hwéng tiéu cwe tir kha ndng bi 4p thué cac mat hang xuat khau sang My tie Viét Nam

Téng théng M vira ky 1énh &p thué dbi véi cac méat hang xuét khau tlr Canada va Mexico, ciling
nhw tdng mac ap thué dbi véi cac san pham dén tr Trung Quéc. Day dwoc xem |a sy khéi dau
cho chudi chinh sach thué quan ctia My duéi thei Donald Trump, déng thoi bd ngd kha nang

My &p thué Ién cac mat hang nhap khau cac quédc gia con lai (bao gdm ca Viét Nam).

Déi thi canh tranh I&n nhét cha Vicostone tai My |1a Silestone (Tay Ban Nha) va Caesarstone
(Israel). Trwdc nam 2023, Caesarstone c6 mot nha may san xuat tai Richmond Hill, GA, My.
Song, nha may nay da déng ctra ké tir cudi 2023. Dién bién nay la mét dong thai tich cwc dbi
v&i VCS, khi cac déi thi canh tranh Ién khong con loi thé loai bd thué quan tir cAc nha may san
Xuét tai M.

Do d6, néu kich ban thué quan &p dung déng déu trén ca Viét Nam va cac quédc gia canh tranh
truc tiép, nhw Tay Ban Nha, Isarel, Thai Lan, ... BVSC danh gia, mlrc do tiéu cwc sé khong
qua lén. B&i 18, quy mo tw chi san xuat cha ndi dia My twong dbi nhd va &p luc canh tranh gia
ban sé bét gay gat hon trong phan khic cia VCS. Chang t6i nhan dinh day la kich ban co sé&

va c6 xA&c suat xay ra cao hon.

V&i kich ban tiéu cwe hon, khi My sé& ap thué xuét khau dbi véi Viet Nam, nhung khong ap
thué dbéi véi cac quéc gia canh tranh truc tiép khac. Hoat dong xuat khdu mang da thach anh
cta cac doanh nghiép ndi dia nhw Vicostone sé& bi anh hwéng rat tiéu cwe, do loi thé canh
tranh vé gia cla cac dbi thi khac sé dwoc khuéch dai dang ké. Piéu nay sé khién thi phan clta

Vicostone bi anh hwéng nghiém trong, b4t chip sw khac biét vé phan khic.

Biéu thué quan nhdp khdu vao thj trwong My déi véi mat hang dd thach anh nhan tao

Thué quan

Mat hang (HS code 6-unit: 6810.99)
NTR (VN)  Non-NTR

TAm thach anh thd lam vat liéu Countertop (Hinh

0, 0,
chi nhat dai 3m tre 18n va rong 1,25m tre 1én) ERLLEER0ED e =i
TAm thach anh thé Iam vat liéu Countertop (Khéc) 6810.99.0040  m2 0% 30%
VAt lidu khac 6810.99.0080  no. 0% 30%

Ngudn: USITC, BVSC téng hop
Ghi cht: San phdm ter Viét Nam huwéng mic thué NTR
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Rui ro da thach anh nhan tao xuét xt Viét Nam bj diéu tra va 4p thué CBPG tai My

B6 Coéng Thwong cdng bd danh sach canh bao sém dbi véi 17 ma nganh hang san xuét tai Viét
Nam xuét khau sang My cé nguy co diéu tra vé phong vé thwong mai, gian 1an xuat x& va chuyén

tai bat hop phap. Trong d6, bao gdm san phdm bé mat thach anh véi ma HS Code: 6810.99.

Ké tir T5.19, My da chinh thirc ap thué dbi véi san phdm da nhan tao gbc thach anh c6 xuéat x&
t Trung Quéc, véi mirc thué chéng ban pha gia (CBPG) tir 265,81% dén 336,69%, véi mirc
thué CTC tir 45,32% dén 190,99%. Dong thai nay da khién gia tri xuat da nhan tao gbc thach
anh cta Trung Quéc tr vi thé dan dan trong nam 2018 véi 579 triéu USD gidm manh vé duwoi
100 triéu USD trong ndm 2019. Tinh dén hién nay, gia tri xuat khau ti Trung Quéc chi ghi nhan
vén ven 7,8 triéu USD trong nam 2023, déng gdép khong dang ké vao co ciu chung. An Do va
Viét Nam la hai quéc gia huwéng lgi nhiéu nhét khi thi phan gia ting manh trong giai doan 2019-

2024, vuon 1én vj tri dan dau va thi hai thi phan tai My.

Uéc tinh gia ban trung binh trén 1m2 da

San lwong xuat khau da nhan tao géc thach A I 1 trung Doir 'mz C
nhan tao nhap khau vao My theo thi triréng

anh ttr Viét Nam sang My 160.0
4 (dvt: triéu m2) : (dvt: USD/m2)
35 120.0 =2023 = 11M24
3
80.0
25
2 40.0
15
1 @ 5 S 2
05 'v‘\ & q°\ & & 8
. o N A\e; N ®
0 <3 <
2018 2023 11M24
Ngudn: USITC, BVSC téng hop Ngudn: USITC, BVSC téng hop va uéc tinh

Xét riéng Viét Nam, co s& dé Viét Nam bi khiéu kién hay diéu tra CBPG la c6, béi (1) téc do tang
trwdng kép (CAGR) giai doan 2018-2023 I&n dén 43,9%, twong (ng véi 335,9 triéu USD gié tri
xuét khau va 3,6 triéu m2 san lwong xuat sang My trong nam 2023; (2) gia ban c6 xu hwéng
gidm do mire d6 canh tranh gay gat trong nganh va sw sut giam vé nhu cau trong ndm 2023; (3)
rdi ro cAc nha san xuét khéac tai Viét Nam (d&c biét 1a cac doanh nghiép FDI) nhap khau quartz
t Trung Québc dé xuét khdu sang My nham 1an tranh thué CBPG ap 1én qubc gia nay; va (4)
trong céac déi thu canh tranh, ton tai cac doanh nghiép noi dia My (Cambria, Dupont, ...), Xac
suét bi dé don kién lén USITC la c6.

Trong kich ban Viét Nam bj 4p thué CBPG |én m& nganh hang, VCS véi mirc do ndi dia hoa
nguyén vat liéu dau vao lén dén 99% cuing v&i hé thdng dir liéu quan ly va truy xuat ngudn gbc
rd rang, cé thé cung cip day du cac bang chirng dé& nhan moét mre thué wu dai hon. Tuy nhién,
viéc bi 4p thué cuc bod van sé tac dong tiéu cuc lén Vicostone do thdi gian ti khi cé két qua so
bd dén khi khang nghi thanh céng thuwéorng kéo dai khoang 1 ndm. Trong théi gian nay, Vicostone

van phai chiu mirc ap thué CBPG ké trén, cho dén khi c6 quyét dinh vé mic thué wu dai hon.
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Rui ro tiém an tr van dé bénh bui phéi Silic

Chau Uc néi chung hay nwéc Uc néi riéng tirng la thi trwdng xuét khau quan trong ctia VCS khi
doéng gép dén 17% co ciu doanh thu trong ndm 2021. Tuy nhién, ké tir khi quéc gia nay néu 1én
nhirng lo ngai vé tac déng tiéu cwe cta bénh bui phdi Silic cho dén khi ban hanh 1énh cAm hoan
toan cac san pham thach anh géc nhan tao (bt ké ham lwong silica) trong T7.24, san lwgng xuét
khau cta VCS sang thj trwéng nay da sut gidm nghiém trong. Xét trong 10T.24, VCS khéng ghi
nhan bat ky don hang nao xuét sang Uc.

T ngay 29/12/2023, B6 khung tiéu chuan Khan c&p tam thoi vé silica - dwoc soan thdo béi Ban
An toan va Stre khde Lao dong cla Bang California (Cal/OSHA) da dwgc co quan Chinh phd phé
duyét va sé ap dung trong 1 nam t&i dbi véi cac san ph&dm da nhan tao c6 ham lwong silica trén
0,1% va ca da tw nhién cé ham luvong silica trén 10%. Déng théi trén dién ra trong bbi canh nhirng
lo ngai vé& anh hwéng ctia bénh bui phdi Silic ngay cang nghiém trong va gia tang tai My va ca
New Zealand.

Brng trwdc vién canh trén, cac nha phan phéi lén bao gébm c& VCS da phai cé nhivng bién phap
nhw (1) Nang cao phwong an bdo hd cho nhan vién; (2) Duy tri dao tao néi bo; (3) Trién khai
cac giai phap lam giam noéng doé bui; va (4) Thwong xuyén cap nhat cac quy dinh Chinh phu.
Song, day khéng phai la gidi phap dai han. Hoat dong R&D nham thay déi cong thirc san pham
nham gidm ham lwong silic trong san phdm can dwoc VCS day manh, twong tw nhuw Silestone

va Caesarstone. Tuy nhién, phwong an nay sé hao tén lwong I&n tai nguyén cda Vicostone.
Bién dong gia Nguyén vat liéu dau vao

BVSC wéc tinh, chi phi NVL dau vao chiém dén hon 90% co cau chi phi gia vdn cta Vicostone.

Trong d8, nguyén vat liéu dau vao chinh cta Vicostone 1a Quartz, Cristobalite va Polyester Resin.
Polyester Resin (40% chi phivén - 7% ty trong khéi lrong)

Nhwa Polyester nguyén sinh dang l&dng (Polyester Resin) c6 nguén gbc trich xuét tir qué trinh
chuwng cat dau thé. Do do, gia Polyester Resin s& thuéng bién dong cling chiéu véi dién bién gia

dau thé (dau Brent), vén kho lwdng va gan nhuw khdng thé du bao chinh xac.

Dién bién gia dau Brent va gia Polyester Resin tai mét s6 khu vwe chinh

3,500.00 (dvt: USD) 200
3,000.00 mmmm D3y Brent Polyester Resin Dai Loan (FOB) Polyester Resin My (DDB)
160
2,500.00
2,000.00 120
1,500.00 %
1,000.00
40
500.00
0.00 0

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
Nguén: Bloomberg, BVSC téng hop
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Theo EIA, dw b&o gia diu Brent trung binh sé& dat 73 USD/thung trong 2025 va 84 USD/thing
trong nam 2030, twong tng véi mirc tang trwdng kép (CAGR) dat 2,5%/nam.

Hién, Vicostone dang mua tryc tiép vat liéu nay nay tr nha may héa chat Phenikaa (Cong ty con
cla tap doan Phenikaa). VCS ddng thdi dang nhan chuyén nhwong lai toan bd dw an lién quan
dén nha may nay, song do van dé lién quan phap ly nén dén nay van chwa hoan tat tién trinh.
Viéc tw chi ngudn NVL nay sé gitp Vicostone gidm duwoc chi phi dau vao va han ché bién déng
vbn kho lwdng cla gia NVL nay. BVSC wéc tinh, gia dau vao Polyester Resin cla Vicostone sé
tang trwdng thap hon 1% méi nam, thp hon so véi mic bién dong gia dau nhe kha néng tw
cht nguén cung &ng NVL nay.

Quartz va Cristobalite (40% chi phi vén - 93% ty trong khéi lwong)

VCS hién dang mua d& quartz tir cac doanh nghiép ndi dia trong khi Cristobalite dwoc cung cap
t céng ty con TNHH MTV D4u tw & Ché Bién khoang san Phenikaa Hué. Hién nha may dang
chay 120% cdng suat mbi nam, twong (rng 86.400 tAn/ndm. San lwong dau ra hoan toan co thé
cung cap du cho nhu cau ctia VCS, phan con lai dang ban ra ngoai thi truéng. Nam 2021, cong
ty cling dau tw mét day chuyén nghién sang cong suét dé nang cao chat lwong quartz thay thé
hoan toan cho hang nhap khau truwéc day.

Trén co s& than trong, ching t6i van dw bao muirc ting trwdng gia Quartz va Cristobalite dau vao
giai doan 2025-2030 dao déng tir 1% dén 3% maéi nam.

Vat liéu khac

Vat liéu khac thuwong sé bao gdm hoa chat phu gia (Sylan, Catalyst) va boi mau R902. Do ty trong
doéng gép vao co cau chi phi twong ddi nhé (khodng 2%). BVSC hién dang wéc tinh mirc tang
trwdng dwéi 1% cho giai doan 2025-2030.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2022 2023 2024 2025F
Doanh thu thuan 5.660 4.354 4.322 4.727
Gia vén (3.917) (3.133) (3.144) (3.392)
Loi nhuan gop 1.743 1.221 1.178 1.336
Doanh thu tai chinh 98 103 102 132
Chi phi tai chinh (137) (1012) (62) (55)
Loi nhuan sau thué 1.149 846 807 958

Bang can dbi ké toan

(Pon vi: ty VND) 2022 2023 2024 2025F
Tién, khoan twong dwong tién 1.112 1.461 2.265 2.158
Céc khoan phai thu ngén han 1.750 1.217 1.329 1.392
Hang tén kho 2.578 2.644 1.816 2.230
Tai san cb dinh hiru hinh 975 868 775 680
Céc khoan dAu tu tai chinh dai han - - - -
Téng tai san 6.600 6.478 6.463 6.746
No vay ngén han 1.628 1.441 1.328 1.322
No vay dai han 93 40 29 -
Vén cha sé hiru 4.869 4.986 5.110 5.427
Téng nguén vén 6.600 6.478 6.463 6.746

Chi sé tai chinh
Chi tiéu 2022 2023 2024 2025F

Chi tiéu tang trwéng

Tang trwdng doanh thu -19,9% -23,1% -0,7% 9,4%
Tang trwdng loi nhuan sau thué -35,2% -26,3% -4,6% 18,6%
Chi tiéu sinh 1&i

Lgi nhuan gop bién 30,8% 28,0% 27,3% 28,3%
Loi nhuan thuan bién 20,3% 19,4% 18,7% 20,3%
ROA 17,0% 12,9% 12,5% 14,5%
ROE 23,6% 17,0% 15,8% 17,6%

Chi tiéu co’ cau vén

No vay/Téng tai san 21,7% 17,0% 14,9% 13,7%
No vay/Téng vén chi sé& hiru 29,5% 22,2% 18,9% 17,1%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 7.179 5.290 5.045 5.985
Gia tri sb sach (dbng/cd phan) 30.410 31.149 31.925 33.907



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Minh Khéi xin khang dinh hoan toan trung thwe va khéng c6 déng co ca nhan khi thuc hién béo céo nay.
Béao cdo dwoc hoan thanh trén co sé& khach quan doc lap. TAt ca nhitng théng tin néu trong bdo cao nay dwoc thu thap tir nhirng
nguén tin cay. Tuy nhién, téi khong dam bao tinh day dd ciing nhw khéng kiém chirng dwgc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan tdi ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay
nhw moét ngudn tham khao. Ca nhan toi cling nhu Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bt ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va t6i ciing khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mre tang/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thire (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gié tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git cb phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Khu cong nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Toén Ni» Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing, CFA
Ban lé, Hang tiéu dung

dungInt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khong

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



