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Phan tich C& phiéu « BAO CAO PHAN TiCH CONG TY Ngay 23/05/2017

CTCP DA THACH ANH CAO CAP VCS (HNX: VCS)

| Khuyén nghi: MUA |

Thon? tin c6 phiéu V@i muc gida muc tiéu cua chung téi la 140.500 dbng/cp (cao hon

Gia c6 phi€u 23/05/2017 (VND) 161.400 16,0% so Vvdi gid hién tai sau khi da diéu chinh ty I c6 tic 33,33%

Tudng dudng gia sau diéu chinh tra 191,100 bdng c6 phiéu) cing vdi nhilng trién vong tich cuc vé hoat dbng

¢d tic bang cb phiéu (VND) ' kinh doanh cda cdng ty trong ndm 2017, ching téi dua khuyén

Gia muc tiéu (VND) 140.500 nghj MUA déi vdi c6 phiéu VCS.

Tiém nang tang/ giam gia (%) 16,0% e o

Tang trudng gia CP-YTD(%) 25,7% TONG QUAN VE VCS

Téng truwdng gid CP-1 ndm (%) 98,3% CTCP Da thach anh cao cdp Vicostone dugc thanh Iap vao ngay

T&ng trudng gia so véi VNI (%) N/A 19/12/2092 Vi té"l? gOJ ban d‘él{\la nAha méy Dé 6p |,a’t cao Cé'p‘ Vil:]a'

Gid tri v6n hod (tj VND) 600 ty Conex. 90”}3 ty_"ElenAhanh)chEyen dgl sang hinh thuﬂ‘c CT CPVtu’ nam

SLCP Luu hanh (Triéu CP) 60 2005 vai von dieu & 30 ty dong. Ben nam 2007, cong ty tang von
e A 5 . diéu I€ Ién 100 ty dong, dong thai niém yét trén san HNX vaGi ma co

Ty le co tuc tren gia CP (%) 33,3%  phidu la VCS. Sau 6 1an ting v6n, hién nay vén didu 1& cong ty dat

P/E forward (x) 15,25 600 ty dong.

P/B (X) 6,69

Nha may san xuat da Op lat dau tién cua VCS gom 2 day chuyén la
Co cau cb dong (31/03/2017) day chuyén Terastone va day chuyén Bretonstone. Day chuyén Ter-
astone c6 cong suat thiét k€ ban dau 420.000 m2/nam san xuat da
Op lat nhan tao s dung chat két dinh xi mang. Con day chuyén
Bretonstone cé cong suat 500.000 m2/nam san xuat da op lat nhan
tao s dung chat két dinh hitu cd. D&n nam 2011, VCS hoan thanh
dau tu thém day chuyén s6 3 (cong ty CP Stylestone) v&i cong suat

® H6 Xuan Nang

Ninh Quéc 500.000 m2/ndm. TU ndm 2015, VCS chuyén mdt phan vén gdp
Cuong cong ty Stylestone cho cong ty me la Phenikaa va chi van hanh 2
day chuy@n vdi tdng cdng sudt hién nay 1.000.000 m2/ndm.
¥ Pham Thanh ! s )
Hwong Hién nay, VCS la dau mai chinh cho trong viéc xuat khau san pham
cho toan bd 5 nha may clia tap doan Phenikaa. Téng cdng suét san
= CTCP Phuong xuat clia tap doan la 2,5 triéu m2/nam. Ngoai ra, VCS sau khi nhan
hoang xanh chuyé&n nhugng Phenikaa Hué sé trG thanh dan vi cung cdp nguyén
76,66% A&A liéu chinh cho toan hé thdng san xuét.

San phdm da nhén tao cla cdng ty thudc phan khic cao cdp trong
Ngudn: VCS, MSI s6 cac vat liéu 6p bé mat. Do chi phi nguyén liéu va cong nghé hién

) . o dai nén gid thanh san pham thudng cao hon cac san pham 6p bé
Lgi nhuan rong VCS theo quy (ty dong) mét khac. Do dd, thi trudng tiéu thu chinh clia VCS tap trung tai
250 - nuGc phét trién. Hién nay, doanh thu xuét khau cta VCS chiém gan
80% t6ng doanh thu. Trong d6 chau My, Chdu Au va Chau Uc la 3
khu vuc nhap khau phan 16n san phdm cla cong ty. Dac biét, My la

qudc gia tiéu thu I6n nhat da nhan tao goc thach anh cua VCS.
150 -+ A > ~
CO’ CAU CO DONG
100 1 Co c3u cd ddng cta VCS kha cd déc. Theo bdo cdo tai chinh ndm
50 | 2016, CTCP Phugng hoang Xanh A&A (Phenikaa) ndm gilr 43,5
triéu c6 phan, tugng dudng 72,5% von diéu 18. Cac ca nhén la c6
0 - . : : : dong 16n co: Pham Thanh Huong ndm gili 2,7 triéu cd phan

QL/2016 Q2/2016 Q3/2016 Q4/2016 Q1/2017 (4,51%), Ninh Quéc Cudng nénj gil 2,5 triéu c6 phan (4,18%), Ho
Xuan Nang nam gilr 1,5 triéu co phan (2,52%). Tinh dén thgi di€ém

Ngudn. BCTC cda VCS, MSI cugi quy 1/2017, Phenikaa da mua thém 2,5 triéu c6 phiéu, nang ty
Chuyén vién Phan tich I& ndm gilf lén mdc 76,66%.
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Thi phén vat liéu bé mit ndm 2016 . .
TRIEN VONG THI TRUONG

e TOng quan thi trudng cac vat liéu bé mat: Trong xay
dung c6 5 loai vat liéu chinh sir dung trong 6p lat cac bé mat
gém: go ép, da tu nhién, da nhén tao, gach men, nhua tong
hgp, ngoai ra con mot so vat liéu khac. Hién nay, Chau A
dang la khu vuc cd nhu cau vat liéu Op lat bé mat I16n nhat
vGi 47,6% thi phan, tiép dén la thi trudng Bic My véi 16,2%
thi phan va Nam Phi, Trung B6ng véi 13,6% thi phan, con lai
la Tay Au, Bong Au, Nam, Trung My. Viéc luva chon vat liéu
Op lat bé mat trong xay dung phu thudc vao théi quen tiéu

m Chau A = Bdc My m Nam Phi, Trung Béng ® Khu vuc con lai dung, méc do dau tu, xu hudng thi trudng clia tirng ving
khac nhau. Pa nhan tao hién chi chiém 10% thi phan
Ngudn: Freedonia, MSI vat liéu Op lat bé mat trén thé gidi.
Chi s6 gia tri xay dung méi e TOc do tang truéng nhu cau da nhan tao dang cao:
giai doan 02/2014 - 02/2017 Trong giai doan 2011-2015, da nhan tao da tang trudng

trung binh la 15,54%/ndm va du kién s€ dat toc d6 16,77%/
nam trong giai doan 2016-2021. Ngu‘c_ic lai, mét sO loai vat
129 li€u chi€ém thi phan I6n nhung dang di vao giai doan béo hoa
116 1 nhu nhua téng hop, da tu nhién, gb ép. Tai mot s6 nuéc,
11 viéc sr dung da nhan tao dang kha ph6 bién nhu Uc véi
106 - ‘H ‘ ‘ ‘ ‘ ‘ HH H‘ H‘HH khoang 40% nhu cau vat liéu op lat, Israel vGi khoang 86%...
101 - Con tai thi trudng Bac My, thi phan da nhan tao van tuong
% 11 doi thap khoang 8% & My va 18% & Canada. Do dé thi

I 3IIIIIVL8LBLBLS g g g 885 truGng Bac My con nhiéu du dia tang trudng cho da nhan
§S3282535332853583883583
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Ngudn: CENSUS, MSI » Xu hudng st dung da nhan tao thay thé cho cac vat
P .. o n s aRm liéu khac: VGi dic diém co hoc va héa hoc uu viét, mau sic
SO giay phep xay dung cap mdi tai My da dang, d& tao hinh va st dung so Vvéi cac vat liéu 8p lat

giai doan 2006-2016 khac, nén da nhan tao dang dan chiém thi phan trong thi

2.000 -+ trudng vat liéu Op lat. Tai thi trudng Chau A, da nhan tao
dudgc coi 1a sdn pham cao cap, déy la khu vuc co nhu cau cao
nhat hién nay. Trong d6 mét s6 nudc tiéu thu nhiéu nhat 1a
Trung Qudc, An D6, Han Qudc, Nhat Ban... Con tai thi trerng
Uc, v6i xu hudng st dung san pham than thién vdi moi
trudng, da nhan tao dang c6 uu thé han cac san pham khac.
Thi phan da nhan tao da cé su’ chuyén bién tich cuc tai quéc
gia nay, ndm 2012 thi phan da nhan tao chiém 35%, ndm
2014 tang I1&n 39% va cd thé dat 41% ndm 2017, trong khi

1.500
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[{e) N~ [ee) (o] o — N o™ < Te) [{o)
o o o o — — — — — — — R “ , A A . N
QR R 8 R 8 [ 8 R 88 X% thi phan da tu nhién ti€p tuc giam sau.

Ngudn: CENSUS, MSI

e Ky vong tang truéng tir khu vuc thi trudng My: Trong s& cac nuGc phat trién, My dang la qudc gia cd sy’ phuc
hoi nhanh nhat. VGi nhiing s6 liéu thi trudng nha & va cap phép xay dung gan day cho thay da phuc héi kinh t€ My
da kéo theo thi trudng xay dung phét trién, di kém véi dé 1a nhu cau vat liéu xay dung tdng cao. Hién nay, & My
udc tinh c6 dén 80% nhu cau vat liéu Op lat bé mat dén tur thi trudng nha &. Theo dir liéu cua Freedonia Group, du
ki€n nhu cau vat liéu dp lat bé mat sé dat 75 triéu m2/ndm vao ndm 2019. Trong khi d6, vé ca cdu cac loai vat liéu
thi go ép véi uu diém la gia thanh ré, de thiét k& va 13p dat cho nhiéu loai bé mét hién dang chiém thi phan I6n nhat
vGi 44,7% thi phan, con da nhan tao chi chiém 8% va ty 1€ nay sé tang Ién 16,4% trong 2 nam tGi. Theo khao sat
NKBA, tap chi ndi that ndi tiéng ctia My, cho thdy viéc lua chon cac san phdm da nhan tao trong xdy dung dang la
xu huéng phé bién tai thi trudng My trong ndm 2017 d3c biét 1a trong phong bép, ti va mat bon rira. Thi hiéu sir
dung vat liéu 8p Iat thay ddi la diéu kién thudn Igi cho cac doanh nghiép thic ddy doanh s8 da nhan tao tai thi
trudng nay.
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e Thi trudng da nhan tao tai Viéet Nam méi bat dau phat trién: Trudc ndm 2010, da nhan tao chua phd bién tai
thi truGng Viét Nam, do gid ban da nhéan tao thudng cao gap 3-4 lan da Granite va so lugng nha phan phdi da nhan
tao con it. Ngudi tiéu dung thudng lua chon da Granite nhu la vat liéu 6p lat tot nhat cho noi that, mat ban, quay
bar, ti bép, ban bép... Tuy nhién trong mot vai ndm gan day, khi thu nhép tang Ién, ngudi dén cd yéu cau khat khe
hon vé mat thdm my da khién cho da nhan tao dudc luva chon nhiu haon, déc biét la trong cac cong trinh sang
trong. Vd&i toc d0 ma rong do thi hda & muc cao trong khu vuc, cling véi su’ hoi phuc cua thi trudng bat dong san,
xay dung sé kéo theo nhu cau da nhan tao tai thi trudng Viét Nam tdng Ién trong thdi gian tai.

HOAT PONG KINH DOANH CUA VCS

S6 lugng (L ETEI o«  San pham da 6p lat nhan tao goc thach anh:
day chuyén (m2/nam)

Coéng ty

San pham da nhan tao gdc thach anh clia VCS dugc san xudt theo
2 1.000.000 " ¢ang nghé rung ép vat liéu trong moi truding chan khong. Trong do
Stylestone 1 500.000  nguyén liéu bot da két hgp vdi chat két dinh (nhua Polymer) dugc
Vicostone 2 1.000.000 trdn va dua vao may rung va é€p tao thanh san pham. Do do6 san
> 500.000 phdm da nhén tao cta VCS cd ban chét la vét liéu composite. So

: véi san pham &8p lat khac, san pham cla VCS la vét liéu khdng
Ngudn: MSI tong hgp  nung nén tiét kiém dugc ndng lugng, a san pham xanh do khéng
c6 khi thai nhu vat liéu nung khac.

Phenikaa

Téng cong 5

So sanh véi cdc san phdm da nhan tao khac, da nhan tao gbc thach anh ¢ uu diém: (1) Khéng bi xudc do chiu tac
ddng cua cac vat sat nhon, (2) Khéng bi 6 vang hay hda chat an mon, (3) V&i do day 6-12 mm da gbc thach anh
cho d0 clring vugt troi.

Cong ty c6 3 dong san pham chinh gém: da Bretonstone, da Terastone va da Hi-tech stone. San phdm chl yéu
dudc dung trong cong nghiép xay dung: st dung cho lat san, Op tudng, thém clra sO, bac cau thang. Trong do
dung, ndi that: lam mat ban bép, thu ngan, cac bé mdt chdng axit trong phong thi nghiém, trang tri phong tam...

e Nang luc san xudt: Cong ty hién dang duy tri hoat dong 2 day chuyén san xudt véi cdng nghé dugc chuyén giao
tlr hang Breton Italy. Cu thé:

- Day chuyén s6’ 1: Day chuyén Terastone chuyén san xuat da Terastone va Hi-tech Stone. Thanh phan chinh ctia
2 loai da nay la da thach anh va chat két dinh la xi mang. San pham lam ra thudng co kich thudc dang vién nho sur
dung cht yéu cho Op lat cac bé mat cau thang, san nha... Céng suat thiét ké ctiia day chuyén la 420.000 m2/nam.

- Day chuyén s6 2: Day chuyén Bretonstone san xuat da Bretonstone. Thanh phan chinh cta loai da nay la da
thach anh va chét két dinh 1a Resin. San pham lam ra c6 kich thugc la dang tdm khé I6n. San phdm thudng sir dung
dé€ I3t san, 6p tudng, ca phia bén trong va phia bén ngoai, mat tién, thém clra s6, bac thang, hé thdng san chiu
luc... Cong suat thiét ké cua day chuyén la 500.000 m2/nam.

Hién tai, tinh trén toan tap doan Phenikaa cé 5 day chuyén san xuat. Trong dé, VCS cd 2 day chuyén, Phenikaa cd 2
day chuy@n va StyleStone c6 1 day chuyén. Téng cong sudt thiét k& cla ca 5 day chuyén 1a gan 2,5 triéu m2/nam.

e Kénh phan phdi cua VCS: Vicostone la thugng hiéu da op lat goc thach anh dirng thir 4 thé gidi. Hién tai, VCS
ban hang thong qua cac cong ty dudc lap tai cac thi trudng muc tiéu va cac cong ty phan phdi trung gian. Tai thi
trudng My, VCS la cong ty xudt khdu da nhan tao I6n thir 4 vao thi trudng nay, doanh thu tir My chiém dén 60,36%
tdng doanh thu cta VCS trong ndm 2016. Do dd, VCS da xay dung nhiéu diém ban hang tai day. Cu thé, VCS thanh
lap céng ty VICOSTONE US chiu trach nhiém chinh phan phdi san phdm cta VCS & thi trudng nay, véi 5 trung tam
trung bay va kho hang, 37 clra hang thanh vién. Trong khi d6, tai thi trudng Canada, VCS thanh 1ap cong ty VICOS-
TONE CANADA vdi 1 kho hang va 3 clfa hang phan phdi. Tai cac thi trudng khac, s6 lugng diém ban hang it han, &
thi trudng Chau Au VCS m@ 14 trung tam phan phdi, 7 trung tam tai thi truGng Australia va 8 trung tam & cac khu
vuc con lai. Du ki€n trong nam 2017, VCS sé thanh 1ap thém cd sd tai Quebec, phuc vu cho thi trudng phia Bong
Canada. VGi da dang kénh phan phéi va trung tam ban hang, VCS dang c6 Igi thé canh tranh I6n trong viéc dam
bao thudng hi€u VCS c6 mat tai tat ca cac khu vuc trén thi trudng chau My va chau Au. Bdng thdi, VCS cling duy tri
dugc Igi thé vé tdc dd cung Uing san pham ra thi trudng.
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Ty trong nguyén liéu trong gia von

M b3 thach anh

Polyester Resin
M Chat tao mau
m Chi phi khac

Ngudn: VCS, MSI

Gia dau mo giai doan 2012 - 04/2017
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Ngudn: Bloomberg, MSI

Gia Polyester Resin giai doan 2012 - 04/2017
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Ngudn: Bloomberg, MSI

Nguyén vat liéu:

- Ty Ié nguyén vat liéu trong san pham: San xuét da 6p lat
nhan tao s dung c6t liéu da thach anh gém cac thanh phéan
chinh nhu: d4 thach anh chiém 93% khéi lugng san pham (30%
gid von san pham), chat két dinh chiém 10% khéi lugng san
pham (30%-40% gia v6n san pham) con lai la chat tao mau va
mot s6 phu gia khac.

- Chat két dinh chu yéu sir dung la xi mang va Polyester
Resin: Polyester Resin la nhua nguyén sinh dang long (Nhua
Polyester Resin). Resin déng vai tro la chat két dinh cac hat da
thach anh vdéi nhau trong may ép chan khong. Resin chi chiém
10% khdi lugng san pham tuy nhién lai chiém dén 30%-40% gié
vén san pham. Do do, bién dong gid Resin sé tac dong rat I6n
dén chi phi san xudt va bién Igi nhuan gOp cua cong ty. Mat
khac Resin dugc san xuat ra tir qua trinh ché bién dau mo nén
gia Resin sé chiu anh hudng tu gia dau thé gidi.

- Gia Resin giam do gia dau giam lién tuc trong 3 nam
gua: Trong nhifng ndm gan day, gia dau cé xu hudng giam lién
tuc tor mac trén 100 USD/thung nam 2014 xudng dudi mic 40
USD/thling vao cu6i ndm 2015. Nam 2016, gia dau ti€p tuc xu
hudng giam trong 6 thang dau ndm xudng dudi 30 USD/ thing
trudce khi phuc hoi dan lai [én trén 50 USD/thling. Gia dau giam
kéo theo gia cac ch€ phdm san xudt tir ddu mo Polyester Resin
giam theo. Trung binh gia Resin trong nam 2014 la 1.254 USD/
Kg, nam 2015 la 973 USD/Kg, nam 2016 la 899 USD/Kg. Do anh
hudng cua gia Resin g|am dan dén gia vén thanh pham giam va
bién Igi nhuan gép cia mang san xuat da nhan tao tang lén
trong 3 nam qua. Tuy nhién vdi tinh hinh thi trudng dau hién
nay, gia dau dang cé xu hudng tdang trong 4 thang dau nam
2017 sé khién gia Resin phuc hoi, lam chitng lai da tang cla
bién Igi nhuan gbp. Gia Resin trung binh trong thang 4/2017 da
tang 1én 1.003 USD/Kg.

- Nguén cung da thach anh chud yéu I nhdp khdu va
dang dan duoc néi dia héa: Da thach anh chiém ty trong I6n
nhat trong khéi lugng va chiém khoang 30% gia von thanh
phé’m Hién nay, ngudn cung cap da thach anh cho cbng ty chu
y€u dén tu hoat déng nhap khau. Trong dé phan I&n cong ty
nhap tr cic nudc An D, Thé Nhi Ky, Tay Ban Nha va mot phan
nho tir cac nha san xudt trong nudc. Trung binh gia bét da
thach anh nhap khau tir An PO nam 2014 khoang 139 USD/Tan
nam 2015 va 2016 khoang 150,5 USD/T&n va cd xu hudng 6n
dinh trong ndm 2017. Do ngudn cung phu thudc vao nhap khau
nén trong thdi gian vira qua dau vao cua cong ty chiu rui ro kha
I6n nhu: (1) Cac hgp dong mua da thach anh dugc ky theo tuing
ndm, s6 lugng nha cung cdp cd gidi han, (2) Thai gian van
chuyén dai dan dén cong ty phai chu déng tich trir hang tén kho
hodc phai mua ngoai vdi gid cao. Tuy nhién cong ty dang tich
cuc tim ki€ém nguodn cung cdp da thach anh tur trong nuéc va da
dang hda nha cung cdp tUr nudc ngoai. Biéu nay sé gilp cho
VCS quan ly tét dugc dugc ngudén nguyén liéu dau vao, giam
thi€u rui ro ty gia do hoat ddong nhap khau va chi phi van chuyén
nguyén liéu. Trong ndm 2016 cong ty da nhap 20.000 tan da tir
cac nha cung cap trong nudc, tang gap do6i so véi nam 2015
(11.600 tan) va tang gap 3 lan so v&i nam 2014 (6.000 tan).
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¢ Cd cau doanh thu:

- Doanh thu céng ty dén tur 2 mang chinh: (1) Doanh thu

Co cau doanh thu xuat khau nam 2016 ban san pham tr 2 day chuyén chinh ctia cdng ty, (2) Doanh

thu ban san pham tir cdng ty me. Trong d6 doanh thu ban san
pham tir 2 ddy chuyén clia cdng ty cb bién Igi nhuén gbp tuong
ddi cao, khoang trén 30% con déi vGi ban san pham cho cong
ty me bién Igi nhuan kha thap, chi khoang 4%-10%, trung binh

la 7%.
o % | . B&t dAu tir ndm 2016, VCS I3 déu méi chinh cho hoat
m Doanh thu trong d?ng {ua"'t {(héu fréng hoa cua tap doan: Tai dai‘hcf)i‘cc“)
nwec dong bat thuong gilra nam 2016, HDQT da thdng qua td trinh

chuyén giao thuang hiéu Vicostone cho cdng ty me Phenikaa.
Do do, cac san phdm dugc san xudt ra bdi Phenikaa déu dugc
mang thuong hiéu Vicostone va VCS dugc phép xuét khdu san
phdm duGi mang tén Vicostone ma khéng phai tra chi phi
thuagng quyén cho tap doan.

Ngudn: VCS, MSI - Doanh thu VCS chd yéu tir xuadt khau san pham ra nudc
ngoai: Ndm 2016, doanh thu xu&t khau cla cong ty 1 2.572 ty
déng tuong ducng 79,5% téng doanh thu, con doanh thu tir
ban hang trong nudc dat 664,7 ty dong chiém 20,5% téng do-

Co cau doanh thu theo dia ly nam 2016 anh thu. Bién Igi nhuan gbép cua hoat dong kinh doanh trong

100% - nudc tuang doéi thap chi khoang 9,24% trong khi bién Igi nhuan

oo | . B B BN gdp clia hoat ddng xudt khau dat 35,46%.

89% 7 - San phdm da nhén tao cua VCS hién nay dugc xuét khau
vao 3 thj trudng chinh: Chau My, Chau Uc, Chau Au la

ZE: ] nhirng thi truGng cé doanh s6 tiéu thy da nhan tao VCS Ién
0% | nht. Cu thé, khu vuc Chadu My dang la thi trudng trong diém
30% - clia VCS véi doanh thu tlr thi trudng nay chiém dén 66% tong
20% - doanh thu, ti€p dén la thi trudng Chau Uc va Chau Au chiém
10% - lan lugt 21% va 12%. Dac biét, vdi viéc ddy manh phat trién

0% - kénh phan phdi tai thi truGng My, doanh thu tai thi truGng nay
ti€p tuc chi€ém phan I6n tong doanh thu VCS. Trong ndm 2016,
mchauMy mChauUc B ChauAu B Cckhu vire khac kim ngach xudt khau vao thi trudng My dat 69,35 triéu USD

70% -+

Nam 2013 Nam 2014 Nam 2015 Nam 2016

(60,36% doanh thu) tang 35,7% so vGi nam 2015. Tinh riéng 6
thi truGng muc tiéu My, Uc, Bi, Canada va Anh, doanh thu tU
cac thi trudng nay chiém dén 95,45% doanh thu ndm 2016 cua
VCS.

Ngudn: VCS, MSI

e Chi phi san xuat:

- Phenikaa sé hé tro VCS trong viéc xdy dung thuong hiéu, mang Iudi phdn phéi cac san pham tai thi
truong nudc ngoai: Theo do, hién nay chi phi cho hoat dong quang ba thuang hiéu cho VCS chi khoang 3%-5%
doanh thu, theo dinh hudng cua tap doan Phenikaa (Vi quy mo gap 2,5 lan VCS) dy kién chi phi cho hoat dong nay
sé& tdng lén 7%-8% doanh thu, trong d6 Phenikaa s& chju toan bd chi phi cho hoat déng phét trién thuang hiéu.
Ngoai ra, Phenikaa ciing s& xdy dung mang Iudi phan phéi & nudc ngoai cho VCS. Tuy nhién, VCS s& van phai chiu
cac chi phi khac nhu chi phi van chuyén, kho béi, FOB...

- Chi phi khdu hao giam trong nam 2017: Tinh dén cu6i nam 2016, nha may s6 1 da hoat dong dugc 15 nam va
hét khau hao vao nam 2016. Nhu vay tir ndm 2017, chi phi san xuat kinh doanh sé giam do khong con khoan trich
khau hao cho nha may so 1.
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Doanh thu giai doan 2012-2016
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Ngudn: VCS, MSI

Ty Ié Chi phi/Doanh thu giai doan 2012-2016
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14% -
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Ngudn: VCS, MSI

Co cau von nam 2016

5.29%

B No ngdn han ™ Ng dai han ®V&n chlsé hitu

Ngudn: VCS, MSI

KET QUA KINH DOANH NAM 2016

Két qua kinh doanh nam 2016 cua cong ty tang trudng
kha cao: Trong nam 2016, cong ty ghi nhan doanh thu thuan
dat hon 3.211 ty dong, tdng 22,76%yoy, Igi nhuan gép dat 991
ty dong, tang 30,7%yoy. Bién Igi nhuan gop tang nhe Ién miic
30,9%. MUc tang trudng nay c6 dugc la nhd vao: (1) TU ndm
2016, VCS lam dau mdi xudt khdu cho cdng ty me Phenikaa
nén doanh thu tang trudng tot, (2) Gia ngubn vat liéu dau vao
resin chi€ém ty trong 29,2% gia thanh san phdm, trung binh
glam 12,9% Yoy, (3) Dich chuyén cd cdu san phdm sang san
phdm cao cdp ¢b gid ban cao, (4) Cong ty thanh ly dugc hang
ton kho 16i thdi (da trich 1&p du phong) dan dén gidm gia von
thanh pham.

Lgi nhuan sau thué tang truéng manh: Lgi nhuan sau thué
cobng ty me nam 2016 dat 676 ty dong, tang trudng 67% so vdi
nam 2015. Bong gbép vao con so tang trudng cao nay dén tur
Igi nhuén gbp tang trudng tot, chi phi tai chinh, chi phi quan ly
doanh nghiép va chi phi ban hang dugc cét giam.

- Trong nam 2016, chi phi tai chinh cua céng ty giam
kha manh con 71 ty dong: Nguyen nhan la do: (1) Céng ty
da giam bdt du' ng vay bang V|ec giam gan 148 ty dong du ng
vay dai han va 96 ty ng vay ngan han dan den chi phi lai vay
giam tr 81 ty con 50 ty dong. (2) Ty gid 6n dinh trong ndm
qua da gitip cng ty chi con 16 do chénh léch ty gia 21 ty dong,
giam 4,2 [an so vGi 89 ty ndm 2015. Trong khi d6 doanh thu tai
chinh téng nhe 1,7% lén 26 ty ddng dan dén 16 tai chinh thu
hep con 45 ty dong (Nam 2015 la -144 ty dong).

- Téng chi phi quan ly va chi phi ban hang trén doanh
thu gidm so véi cing ky ndm trudc: Cu thé, do cac khoan
chi bao tri phan mém, chi ang hd, chi phi tu van luat tang lén
khi€n cho chi phi quan ly doanh nghiép tédng 6,3% lén 59 ty
ddng, ngugc lai chi phi ban hang giam nhe con 77 ty dong nhd
vao chi phi van chuyén x&p d& giam. So véi doanh thu thi téng
chi phi quan ly va ban hang ndm 2016 chiém 4,2% doanh thu,
giam 0,9% so v&i nam 2015 la 5,1%.

TINH HINH TAI CHINH

Chi s6 thanh toan ngan han va thanh toan nhanh cua
VCS: Hé s6 thanh toan hién hanh la 1,59, hé so thanh toan
nhanh la 0,6. Viéc duy tri kha ndng thanh toan hién hanh I6n
hon 1 cho th@y cong ty dam bao dugc kha ndng thanh toan
trong ngan han. Cac hé sd nay co xu huéng tang trong 3 ndm
gan day do tai san ngan han ting lén. Trong do gia tri tdng
thém cua hang tén kho va khoan phai thu déng gop phéan I6n
cho tbc d6 cua tai san ngan han, day la ty 1é tdng thdng
thudng theo t6c d6 tang clia doanh thu.

Co cdu ngudn von tai trg dich chuyén sang vén cha sé
hiru: Trong 3 ndm trd lai day ty 1€ tai trg bang ng trén téng
ngudn von cla cong ty cd xu hudng giam ddc biét la cac khoan
vay ng vay chiu lai. Do dong tién tir hoat dong kinh doanh cao
va tuong d6i 6n dinh mét khac cng ty khéng dau tu thém tai
san cd dinh nao c6 gia tri I6n nén cong ty lién tuc cat giam
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Chi tiéu ROA, ROE nam 2016 cua cac doanh

du ng trong 3 nam qua. Viéc giam du ng giup cho cong ty duy

hiép cu anh VAR L2 3
ngnigp cting ngan tri tot kha nang thanh toan ciing nhu giam dugc chi phi tai

50% - chinh hang nam.

e Hiéu qua kinh doanh tang manh: Chi tiéu ROA tdng tur mic
40% - 14,55% lén 20,25%, ROE tdng tir mlc 40,53% lén 46,71%
(cao hon cac doanh nghi€p cung nganh). Cac hé so sinh I3i cla
30% - cbng ty déu tang kha manh trong ndm qua do Igi nhuan rong
20% - tang trudng cao (+67,06% yoy). Dong gop vao tang trudng Igi
nhuan nay la do bién Igi nhuan gop dugc cai thién tir 29% lén
10% - 30,87% dong thdi cong ty da ki€ém sodt tét chi phi ban hang va
chi phi quan ly doanh nghiép. Téng 2 chi phi nay ndm 2016 chi
0% - chiém 4,24% doanh thu, giam 0,82% so nam 2015 va tiép tuc
oV PTB VGC VHL VT VCS dugc cat giam trong quy 1/2017 con 3,1% doanh thu giam

0,7% so vGi cung ky.

EROA EROE

Ngudn: MSI téng hop

KE HOACH KINH DOANH NAM 2017

Cong ty dat ké hoach doanh thu nam 2017 kha cao: Doanh thu ném 2017 dat 4.310,7 ty dong (+32% yoy)
con Igi nhuan trudc thué dat 1.000,8 ty dong (+22% yoy). Trong do, thi truGng Bac My, Chau Uc tiép tuc la thi
trudng trong tam clia VCS déng thgi VCS du ki€n nang dan ty trong doanh thu tai thi trudng EU.

Nguyén nhan VCS dat ké hoach doanh thu tang trudng cao do: (1) Thi trudng da nhan tao tai Bac My dugc
ky vong tang trudng manh, (2) VCS la dau mdi xudt khau cho cac nha may trong tap doan. Tuy nhién, Igi nhuan
trudc thué cong ty tang cham hon do: (1) Cong ty dang phai d6i mat vdi ap luc canh tranh tr phia Trung Qudc
tai cac thi trudng chinh cla cong ty, (2) Gia nguyén vat liéu trong nam 2017 dang c6 xu hudng tang so véi nam
2016.

Cap nhat két qua kinh doanh Quy 1/2017: Doanh thu va Igi nhuan Quy 1/2017 tdng manh so vdi cung ky. Cu
thé€, doanh thu thuan dat 1.131 ty déng (+58,4% yoy), trong d6 doanh thu c6t 16i (khéng bao gébm doanh thu tir
chuyén nhugng du’ an nha & can bd cdng nhan vién) téng 32% yoy; I0i nhudn trudc thué dat 220 ty dong (+25,4%
yoy), Igi nhuan sau thué€ dat 176 ty dong (+23,1% yoy). Nguyén nhan khién Igi nhuan tdng cham hon doanh thu
la do: (1) Gia vOn tang do gia nguyén li€u dau vao trong Quy 1 da tang trung binh 20% so vdi ndm 2016, (2) Cong
ty ghi nhan khoan chuyén nhugng du dn nha & can bd cdng nhan vién cho Phenikaa vdi doanh thu bang gia vén.

THONG TIN KHAC VE HOAT DPONG KINH DOANH VA PAU TU NAM 2017

Thoai von tai CTCP ché tac da Viét Nam: Trong Quy 2/2017, cong ty du kién thodi toan b von dau tu vao cong
ty lién két la CTCP ché tac da Viét Nam (STV). Theo bdo cdo tai chinh Quy 1/2017, hién tai VCS dang s hitu 31,4%
von diéu Ié STV, tuong duong 2.044.800 triéu cd phiéu. Gia thuc hién khéng thdp hon gia tri s6 sach tai théi diém
31/12/2016. Phuang thic chuyén nhugng théng qua khdp Iénh hodc thoa thudn tai san giao dich. Vi mdc gid dong
clra ngay 23/05 la 21.500 dong/cp, sau khi thodi von tai STV, udc tinh VCS thu vé 43,9 ty dong.

Nhén chuyén nhugng cdng ty TNHH MTV Pau tu va Ché bién khoang san Phenikaa Hué: Cong ty Pheni-
kaa Hué la don vi cung cap nguon Cristobalite (mot dang khac clia da thach anh) cho ca tap doan. Pay la nguon
nguyén liéu quan trong ding cho san xudt da nhan tao dang tdm I8n. Gia tri clia thuang vu chuyén nhugng nay
tuong duong véi von diéu 1& clia Phenikaa Hué |a 50 ty dong. Thdi gian nhan chuyén nhugng du kién la trong ndm
2017 hodc 2018. Cdng suét thiét k& cia nha may sé dap ('ng dl cho t& hgp nha mdy trong 5 ndm. Doanh thu du
kién khoang 300 - 400 ty dong/ndm. Sau khi ti€p nhan Phenikaa Hué, VCS s€ dong vai tro 1a don vi chinh cung cap
ngudn nguyén vat liéu cho cac don vi khac cla tap doan.

Phat hanh cd phiéu dé tra cd tirc cho c6 dong hién hiru: Trong ndm 2017, cdng ty du kién phat hanh cd
phiéu trd cd tic cho c6 déng vai ty 1€ 33,33% c6 phiéu luu hanh, tudng (ng vdi phat hanh thém 20 triéu cd phiéu.
Cong ty du ki€n von diéu 1€ sau dgt phat hanh tdng lén 800 ty dong. Ngubn von st dung trong dgt phat hanh nay
la Igi nhuan sau thué chua phan phai.
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o Phat hanh ESOP, ting vén diéu I€: Theo nghi quyét DPHCD ndm 2016, cong ty s€ thuc hién viéc phat hanh ESOP
cho ngudi lao dong, tuy nhién cong ty da tam hoén thai gian phat hanh, du kién thai gian phat hanh dién ra trong
nam 2017 hodc 2018. Khéi lugng phat hanh t6i da theo nghi quyét PHCD thudng nién 1a 2,1 triéu c6 phiéu, gia
chao ban 10.000 ddng/cd phi€u. Sau 2 dot phat hanh ESOP va tra ¢ tirc, von diéu Ié clia cdng ty ting lén tdi da
821 ty dong.

e Cbng bd bd nhan dién thuong hiéu: Sau khi chuyén nhugng thanh cong thuong hiéu da nhan tao géc thach anh
Vicostone cho tap doan Phenikaa trong nam 2016, cong ty du ki€n s€ cong bé b nhan dién thucng hiéu trong thdi
gian t&i v&i muc tiéu gidp ngudi tiéu dung nhan biét dugc san phdm mang thuong hiéu Vicostone trén thi trudng
trong nudc va quoc té.

o Chi phi R&D dudc duy tri it nhat 1% doanh thu moi nam: Vi dinh hudng phét trién bén viing, cdng ty ludn
cha trong vao céng tac nghién clru dé dua ra thi trudng cac san pham véi da dang mau sic va cé chét lugng cao.
Cong ty da nghién cliu, san xudt thanh cong Bio-Resin thay thé& Resin truyén thdng va san pham da c6 kha ning
chiu tia UV tuong ducng véi da tu nhién. Trong thdi gian tdi, cong ty ti€p tuc danh it nhat 1% doanh thu dé nghién
c(iu, phat tri€n san pham mdi.

DU PHONG KET QUA KINH DOANH NAM 2017
Nhan dinh va du phéng két qua kinh doanh nam 2017 cua VCS dua trén nhirng yéu t6 chinh sau:
¢ Doanh thu tang trudng cao:

(1) Trién vong thi trudng da nhan tao tai My téng trudng tot trong thdi gian téi. Cong ty dinh hudng sé tiép tuc ma
rong tai thi trudng Viét Nam vdi k€ hoach doanh thu la 10 triéu USD trong ndm 2017 - 2018. Bén canh dé, ty gia
USD cé xu hudng tang gilip cho doanh thu tang khi quy doi vé VND.

(2) Hién nay, cong suat da oOp lat cua VCS la 1 triéu m2/ndm, cdng suat cla cong ty me Phenikaa va Stylestone la 1,5
triéu m2/nam, trong khi gia tri giao dich mua hang tir phenikaa va Stylestone nam 2016 la trén 1.000 ty dong, gia
vOn hang ban cua VCS la 2.220 ty dong. Theo udc tinh cla ching t6i, mdi chi cd khoang gan 55% san lugng da
(tugng dudng 0,83 triéu m2/nam) san xudt bdi Phenikaa va Stylestone dugc ban thong qua VCS. Nhu vay, doanh
thu VCS c6 kha ndng tdng manh khi san lugng xudt khau cho tap doan tang Ién.

e Bién Igi nhuan gop giam nhe:

(1) Doanh thu cta VCS bao gém cd doanh thu tir ban san pham tir 2 nha may cta VCS va ban san pham tur tap doan
Phenikaa. Bién Igi nhuan gdp tir tép doan tuong déi thap nam trong khoang 4%-10%. Do d6 trong thdi gian tdi khi
VCS tdng ty trong doanh thu tir tap doan sé khién bién Igi nhuan gop cla cong ty giam.

(2) Nha may s 1 da hét khau hao tir ndm 2017, do do chi phi khdu hao dugc phan b6 vao gia vén hang ban sé& giam
dan dén bién Igi nhuan gdp cta VCS tdng Ién bu dap 1 phan cho su sut giam bién Igi nhudn do Phenikaa tdng san
lugng ban qua VCS.

(3) Chi phi nguyén vat liéu c6 xu hudng tang trg lai. Trong nam 2016, chi phi nguyén vat liéu ctia VCS khoang 1.938 ty
dong, tang 5,5% so vdi nam trudc. Trong Quy 1/2017, chi phi nguyén vat liéu chinh udc tinh tang khoang 20% so
v@i cung ky ndm 2016.

Méc du chi phi nguyén vat liéu tng trd lai nhung tdc dd téng gia nguyén liéu van thap hon tdc do téng doanh thu.
Bén canh dd, cd cdu san pham cla cdng ty dang dich chuyén sang san phdm cao cip ¢ gid ban cao hon. Dong
thdi, bién Igi nhuan gdp tlr hoat déng kinh doanh c&t 16i (loai bd doanh thu tlir chuyén nhugng du &n) cla céng ty
van dat trén 31% trong Quy 1/2017. Do dd, chiing tdi cho réing cong ty s& duy tri dugc bién Igi nhuén tir hoat dong
kinh doanh khoang 29% trong nam 2017, giam nhe so v&i murc 30,87% cua nam 2016.

e Chi phi ban hang, chi phi quan ly tiép tuc dudc cit giam trong khi chi phi tai chinh ting nhe:

(1) Chi phi tai chinh tdng nhe trong ndm 2017 médc du c6ng ty da tich cuc cat giam ng vay. Ndm 2016, cong ty da giam
243 ty dong (-16,2% yoy) ng vay, trong do6 ng vay bang ngoai té giam 9,1 triéu USD (-15% yoy) con 51,7 triéu
USD khién chi phi lai vay giam 38% con 50,2 ty dong Ngoai ra, du ng ngoai teglam cuing véi ty gia USD tang thap
hon ndm trudc (ndm 2016 ting khoang 1,2%, ndm 2015 ting khoang 3,1%) dan dén 16 chénh léch ty gla cla VCS
ndm 2016 giam con 20,7 ty dong (ndm 2015 la 88,9 ty dong). Tinh dén hét Quy 1/2017, du ng ngoai té clia cong ty
tang Ién 61 triéu USD, tuy nhién tdng s8 du’ ng vay ngoai té va tién gui bang ngoai té gan nhu khéng déi so vdi dau
nam. Do d4, véi dién bién ty gia USD va du ng nhu hién nay, chiing t6i du kién chi phi tai chinh sé tang nhe trd lai.

WWW.Mmsi.com.vn 8



CTCP DA THACH ANH CAO CAP VCS (HNX: VCS) Smg}’g; ’

(2) Ty Ié chi phi ban hang va chi phi quan ly ti€p tuc gidm so v&i doanh thu. Trong ndm 3 nam trd lai day, ty 1é chi phi
ban hang va chi phi quan ly trén doanh thu lién tuc giam. Bt dau tir ndm 2017, Phenikaa sé chiu toan bd chi phi
trong viéc phat trién thuong hiéu cho VCS do d6 ty I€ chi phi ban hang sé tiép tuc giam trong thdi gian tdi.

Chung t6i du’ phdng doanh thu thuan nam 2017 dat 4.335,5 ty dong, tang 35% so vGi ndm 2016. Lgi nhuan trudc
thué€ du kién 1.058,3 ty dong (+30% yoy) va Igi nhuan sau thué dat 846,7 ty dong (+25 3% yoy) EPS pha
lodng nam 2017 du kién la 10.583 cTong/co phiéu sau khi cong ty chia c6 tlic bang ¢d phiéu cho c& ddng hién hitu
véi ty 1€ 33,33%, tuong ducng vdi viéc phat hanh 20 triéu cd phiéu, tdng von diéu I€ 1én 800 ty dong.

DINH GIA VA KHUYEN NGHI
Pinh gia

Phuong phap dinh gia  Gia c6 phiéu Trong s6

Chiing t6i s dung két hgp 3 phudng phap dinh gia la: chiét

FCFF 132.911 35%  khau dong tién doanh nghiép (FCFF); phuong phap chiét khau

FCFE 160.128 35% dong tién chl s@ hitu (FCFE); phuong phap so sanh vdéi P/E

P/E 126.600 30% trung binh diéu chinh theo ROE cla cac doanh nghiép (CVT,
Gia muc tiéu cta cé phiéu 140.500 PTB, VGC, VHL, VIT).

Theo dé, gid tri hop ly clia ¢6 phiéu VCS |a 140.500 déng/co

Gia dinh m6 hinh phiéu. MUc gid ndy da tinh dén trudng hdp pha lodng c8

WACC (Chi phi vén binh quan) 11,54% phiéu sau khi phat hanh tra ¢ tlc 33,33% cho nha dau tu du
COE (Chi phi str dung v6n) 14,98% ki€n dugc thuc hién trong Quy 2 hodc Quy 3 nam 2017.

COD (Chi phi str dung ng) 8,50%

Beta 1,223

Khuyé&n nghi

Gid dong clra ngay 23/05/2017 ctia ¢6 phiéu VCS trén san HNX la 161.400 dong/cd phiéu, tuong duong véi mirc gia sau
khi diéu chinh trd ¢ tc bang cd phiéu ty 1é 33,33% la 121.100 ddng/c6 phiéu. Do d6 ching tbi khuyén nghi MUA cd
phiéu VCS véi gia muc tiéu la 140.500 dong/cd phiéu, ting trudng gia cd phiéu 1a 16,0% so véi mirc gia co
phiéu sau khi chia c6 tirc bang cd phiéu dua trén cac yéu t6 cd ban sau:

e Tiém nang tang trudng cua loai vat liéu da nhan tao rat I6n, dac biét la tai thi trwang My: Toc do tang
trudng da nhan tao trén thé gidi dugc ky vong tang trung binh 16,77%/nam trong giai doan 2016-2021. Con tai thi
truéng My (trén 60% doanh thu cua VCS tap trung tu thi truGng nay), du ki€n cho dén nam 2019, thi phan da nhan
tao sé chiém 8,5% vat liéu bé mat, tuang duong tang 20,7% so véi hién tai. Vi vi thé la cong ty xudt khiu ding
th(r 4 tai thi trudng My, VCS c6 nhiéu cd hdi d€ ddy manh doanh thu va t8i da hda Igi nhuén.

e Két qua kinh doanh dugc du bao sé tiép tuc tang trong nam 2017: Nam 2016, doanh thu céng ty dat
3.211,5 ty dong (+22,76% yoy), Igi nhuan sau thué€ dat 676 ty dong (+67% yoy). Nadm 2017, ching tdi du’ bao két
qua kinh doanh VCS tang trudng manh, doanh thu dat 4.335,5 ty dong (+35% yoy), Igi nhuan sau thué dat 832,3
ty dong (+23,1% yoy).

e Phenikaa ting cudng phat trién thuong hiéu da nhan tao cho Vicostone: Sau chuyén nhugng nhan hiéu
VCS, Phenikaa sé& chiu trach nhiém xay dung mang lugi phan phéi, quang ba thuong hiéu san pham da VICOSONE.
VCS dugc sur dung thuang hiéu da VICOSTONE ma khéng phai trd phi cho cong ty me Phenikaa. Déng thdi toan bo
san pham xudt khau cua tap doan sé dugc mang thuang hiéu VCS. Do dd, VCS sé tiét kiém dugc chi phi phat trién
thi trudng va phan phdi san pham, tuy nhién van phai chiu chi phi kho bai, FOB...

e Doanh thu tang truéng cao trong giai doan 2017-2020: B3t dau tir ndm 2016, VCS ddng vai tro la dau méi
xudt khau cho tap doan, ciing vdi san lugng ban hang qua VCS clia Phenikaa theo udc tinh médi chi khoang 55%
cong suat thiét ké (ndm 2016), do do6 ching t6i du kién doanh thu cta VCS sé tang trudng trung binh 20%/nam cho
dén ndm 2020.

e Gia nguyén liéu Resin van tuwong d6i thap: Méc du gia dau da téng trd lai trong ndm 2016. Nhung ching toi
cho rang, gid dau nhiéu kha ndng khéng thé tdng manh trong ndam nay do do gid Resin sé& khdng tdng nhanh va tac
ddng qua tiéu cuc dén bién Igi nhuén gdp clia cdng ty. Dong thdi, do ddc diém san xudt VCS thudng phai xac dinh
khdi lugng va gia ban trudc 3 - 4 thang, cling vdi trif lugng nguyén liéu trung binh cho 2 thang san xuat, nén trong
nam 2017 VCS sé& chua chiu anh hudng dang ke tir viéc Resin tang gia.
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CTCP DA THACH ANH CAO CAP VCS (HNX: VCS) MARITIME f ’

SECURITIES

Nhirng rui ro can luu y:

e Ap luc canh tranh tai thi treédng My cao: Véi tiém ndng tdng trudng manh, thi trudng My dang la muc tiéu clia
nhiéu doanh nghiép san xudt da nhan tao. Cac san phdm da nhan tao hau hét khdng cd su khac biét nhau nhiéu vé
mat cd hoc chli yéu khac nhau vé kiéu déng va mau sac. Hién nay xudt khdu vao thi trudng My c6 hon 15 cong ty
I6n dén ti khu vuc Chau A va chau Au nhu Element Quartz, Quartmaster, pental quartz, Cosentino, Compac... Ngoai
ra con c6 6 cong ty ndi dia tham gia thi truGng cung cdp da nhan tao.

e Rui ro dén tir nguyén vat liéu: (1) Gia resin dang cd xu hudng tang trd lai khi gia dau phuc hoi; (2) Rui ro dén
tUr ngudn cung cap da thach anh khi phan I6n phai nhap tir nudc ngoai; (3) Thdi gian nhap nguyén liéu kéo dai do
VCS phai la phai xac dinh truGc khdi lugng nguyén liéu truGc 2 - 3 thang va thdi gian van chuyén vé mét 3 thang.

e Ty gia c6 kha nang bién ddng bat Igi cho hoat dong cia céng ty do: Cac chinh sach kinh t&€ mdi clia Téng
Thong My Donald Trump dugc thuc hién, FED nang lai suat manh han du kién va ap luc giam gia cla cac dong tién
khéc.

e Thué€ sudt thué& TNDN tang Ién 20% cho toan bd hoat ddng kinh doanh cia cdng ty: Cu thé, trong ndm
2016, thué sudt ap dung cho hoat ddng ban san pham clia nha may s6 2 va hoat déng thuong mai dang chiu thué
sudt la 20%. Con d6i v6i hoat ddng ban san pham clia nha may 1 1a 15% do cong ty dugc uu déi thué trong 12
nam ké tir 2005 dén 2016. Tuy nhién tlr ndm 2017, khi uu dai thué két thic, hoat ddng nha may s6 1 s& chiu mirc
thué chung v@i cac hoat dong khac la 20%.

Bang tém tat tai chinh clia VCS cac ndm 2012 - 2017F

2012A 2013A 2014A 2015A 2016A 2017F 2017KH

Tém tat tai chinh

Doanh thu (Ty VND) 965 1311 2.064 2.616 3.211 4.336 4.311
Téng trudng (%y/y) n/a 3589%  57,43%  26,78%  22,76%  35,00% n/a
Lgi nhuan trudc thué 57 71" 261 479 814~ 1.058 1.001
Téng trudng (%y/y) n/a 23,73%  269,93%  83,28%  69,81%  30,05% n/a
Lgi nhuan rong (ty VND) 55 72" 212 405 676 847 n/a
Té&ng trudng (%y/y) n/a 31,15% 196,10%  90,80%  67,06%  25,25% n/a
Bién Igi nhuan gop (%) 33,8% 30,2% 34,6% 29,0% 30,9% 29,0% n/a
V6n cha s hitu (Ty VND) 1.000 1.062 786 998 1.447 2.294 n/a
Téng tai san (Ty VND) 2.648 2.767 2.648 2.781 3.338 4.658 n/a
ROE (%) 5,46% 6,74%  27,00%  40,53%  46,71%  36,91% n/a
ROA (%) 2,06% 2,59% 8,01%  14,55%  20,25%  18,18% n/a
EPS (VND) 1.030 1.351 4.001 7.635 11.266 10.583 n/a
C6 tirc (%) 20% n/a 25% 40% 40% 33% n/a

Nguon: VCS, MSI du phong
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MARITIME %2 ’
SECURITIES '

CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

V6 Van Cudng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

Nguyén Anh Tlng - Chuyén vién
Email: tungna@msi.com.vn

P6 Pirc Loc - Chuyén vién

Email: Jocdd@msi.com.vn

Tran Van Thao - Chuyén vién
Email: thaotv@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP Ho Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va c6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhét, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hgp cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin cdng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tigu cung cdp nhiing théng tin khai quat, khéng nhdm
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khu, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich
nao néu khéng co van ban chap thuén cua MSL. Khi su’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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