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Théng tin giao dich 17/06/2020
Gia hién tai (VND) 62.500
Gi& cao nhét 52 tuan (VND/CP) 108.500
Gia thap nhap 52 tuan (VND/CP) 51.300
S6 lwgng CP niém yét (triéu CP) 160,0
Sé lwgng CP lwu hanh (triéu CP) 155,2
KLGD BQ 30 ngay (CP/ngay) 379,197
Ty I& s& hiru nwéc ngoai (%) 0,0
Vén diéu lé 1.600
Vén héa (ty VND) 9.653

Téng quan doanh nghiép

Tén Cong ty Co6 phan Vicostone
Khu cdng nghiép Hoa Lac, xa
Dia chi Thach Hoa, huyén Thach Thét, Tp.
Ha Noi
Doanh thu San xuét va kinh doanh da nhan
chinh tao g6c thach anh.
N Chi phi nguyén vat liéu san xuét da
Chi phi A .
chinh nha.n tao (da thach anh & polyester
resin).
Loi thé Loi thé vé& thwong hiéu va hé théng
canh tranh  phan phéilén, da qudc gia
Co cau cb dong (%)
CTCP Tap doan Phwong Hoang Xanh
AGA 84,16
Ong Hb Xuan Nang — Cha tich HBQT 3,74
Ong Pham Tri Diing — Ph6 TGD 0,22
Ong Luu Céng An — Pho TGP 0,20
Khéc 11,68

Téng doanh thu nam 2019 cta VCS dat 5.569 ty déng (104,9%

KH2019 & 123,2% TH2018). Trong do, 89,9% doanh thu t ban

thanh phadm da bp lat nhan tao, wéc tinh dat 5.006 ty dong va 9,0%

doanh thu twong dwong véi 500,4 ty ddng tlr ban nguyén vat liéu &

phu tung cho Phuwgng Hoang Xanh A&A va Style Stone.

Loi nhuan trwéc thué 2019 dat 1.652,7 ty dong, twong dwong ti

Ié thwe hién 105,6% KH2019 va tang 25,3% so v&i cung ki 2019.

Ti suét loi nhuan rong trén tdng doanh thu dat 34,4%; tdng 1,3 diém

phan trdm so vé&i nam 2018.

Ké hoach phan phéi Igii nhuan nam 2019. Tra cb tirc bang tién mét

6.000 ddng/cd phiéu, twong dwong 947 ty ddng. Trich quy khen

thwéng va phuc loi 6% (84 ty ddng) va trich thuwdng ban quan ly diéu

hanh 2%, twong dwong 28 ty déng.

VCS mé réng quy md san xuéat véi viéc dau tw day chuyén rung

ép s6 3. Téng mirc dau tw 220 ty ddng va dy kién hoan thanh trong

quy 3/2020. Nhw vay, VCS sé c6 3 day chuyén rung ép déng bod cong

nghé Breton v&i tdng cong suét thiét ké tir 1,5 - 1,8 triéu m%/nam.

Nam 2020, dwéi anh hwéng cua dich Covid-19, VCS dit ké

hoach than trong vé&i doanh thu thuan hop nhat dat 5.632 ty

dong (+1,25% TH2019) va loi nhuan trwéc thué 1.669 ty dong

(+0,98% TH2019).

KHUYEN NGHI: Bang phwong phap chiét khdu dong tién tw do,

ching t6i khuyén nghi MUA ¢6 phiéu VCS véi mire gia muc tiéu la

86.300 VND/cp, cao hon 38,1% so v&i mlc gia dong clira ngay

17/06/2020. (Chi tiét)

Luan diém dau tw:

> Chinh séach &p thué chéng ban pha gia ddi véi da nhan tao cua
Trung Quéc (2019) cung An D6 va Thd Nhi Ky (2020) da mé ra
trién vong gia tang thi phan san lwong xuét khdu cta VCS tai M,
thi trwdng chiém t&i 70% doanh thu xuat khdu hang ndm cuia VCS.

» FPTS w&c tinh doanh thu va lgi nhuan hop nhat VCS nam 2020
tang 1,7% va 1,3% so v&i 2019. Mirc tang trwdng dwéi 2% do anh
hwéng cta dich Covid-19 trong Q2/2020 (doanh thu xuét khau
trong ky wéc gidm 30% yoy). Tuy nhién, két qua kinh doanh
Q1/2020 tang trwdng cao va tinh hinh dich bénh dy kién duoc
kiém soat trong ntra cudi ndm ky vong gidp VCS cé ting truéng
trong hoat déng kinh doanh so v&i 2019 (dén tr xay dwng dan
dung nha dé & tai My ky vong phuc hdi va thi phan xuét khau gia
tang cta VCS tai qudc gia nay).

> Do dich Covid-19, trong 5 thang dau nam 2020, gia polyester resin
da giam manh 17,3% so v&i trung binh 2019. Chi phi polyester
chiém 36% chi phi nguyén liéu dau vao ctia VCS, do vay, VCS ky
vong sé tang bién lgi nhuan gép trong nam 2020.

Rui ro dau tw:

> RUi ro bién déng gia polyester resin do phu thudc vao bién déng
gia dau thé gioi.
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. DANH GIA KET QUA HOAT DONG KINH DOANH NAM 2019

KH
Don vj: Ty VND 2019 %YoY U Nhan xét

2019

Téng doanh thu hgp nhat nam 2019
clia VCS dat 5.569 ty ddng (+23,2%
yoy). Gia tri xuat khiu da nhan tao dat
182,3 trieu USD (+29,9% yoy). Mtrc
R tang trwdng doanh cao t&i tir: (1) Dién
Tong doanh thu 4.522 5569 +23,2% 5310 104,9%  5.200 )
bién co6 lgi cho VCS tai thi trwong
chinh My ttr vu kién Trung Quéc ban
phé gi&, (2) Nhu ciu da nhan tao téng
manh trong nam 2019 t» xay dwng
nha dé &.
Doanh thu thuan 4.521 5.563 23,0% 5.195
Gia vén hang ban 3.026 3.651 20,7% 3.411
Trong khi bién Igi nhuén gop tir ban
nguyén vat liéu va xuat da nhan tao
san xuét ctia Phenikaa va Style Stone
dw kién khong thay déi, bién lgi nhuan
Loi nhuan gop 1.496 1.912  27,8% 1.784 . L. o
gop clia da san xuat béi VCS cai thién
trong nam 2019 tr gia nguyén liéu
chinh dau vao (quartz va nhua
polyester resin) giam.

Doanh thu tai chinh 41,4 26,3 -36,5% 50,8

Chi phi tai chinh 69,9 68,0 -2, 7% 85,8 Chi phi lai vay tdng manh so vé&i cung
ky dén tir viec hop nhét bao céo tai

Chi phi l&i vay 32,2 60,0 86,3% 65,4 chinh Phenikaa Hué.

Chi phi ban hang 99,9 154,1 54,3% 129,6

Chi phi quan ly 46,1 62,4 35,4% 52,8

Loii nhuan tr HDKD 1.321 1.654 252% 1.567

Loi nhuan khac -2,6 -1,3 -2,6

Lei nhuan trvéc thué 1.319 1.653 25,3% 1565 105,6%  1.564

Thué thu nhap doanh nghiép 195 243 235

L¢i nhuan sau thué 1.124 1410 25,4% 1.329

Ty suét loi nhuan gép 33,1%  34,4% 34,3%

CP ban hang/Doanh thu 2,2% 2,8% 2,5%

CP quan ly/Doanh thu 1,0% 1,1% 1,0%

Ty suét lgi nhuan tw HDKD 29,2%  29,7% 30,2%

Ty suét loi nhuan sau thué 24,9%  25,3% 25,6%

Nguén: BCTC hop nhét VCS 2019, FPTS Téng hop.
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1. Béac My, Uc va chau Au tiép tuc la thj trweeng trong diém, tong chiém 98% doanh thu xuét khau

Két thuc nam 2019, doanh thu thuan hop nhét ctia VCS dat 5.563 ty dong (+23,0% yoy & 104,9% KH2019). Trong do,
doanh thu tir ban thanh phdm san xuét b&i VCS wéc tinh dat 3.390 ty déng (+38,2% yoy). Doanh thu t» ban hang héa
(s&n phdm da nhan tao san xuét bdi nha may cla Phenikaa va Style Stone) & mirc 1.611 ty dong (+23,0% yoy) va
doanh thu ban nguyén vat liéu, phu tung dat 499,8 ty déng, gidm 34,1% so véi cung ki. Doanh thu thuan cta Phenikaa
Hué wac tinh & mire 62,3 ty ddng trong nam 2019.

Co cau doanh thu VCS (woc tinh) Co cau doanh thu xuat khau 2019
62,3 Chau Phi
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Ban NVL phu tung Chuyén nhwong BDS Béc My

® Phenikaa Hué 72%

(*) Hang hoa la sén phdm da nhén tao sén xuét béi 2 nha may cla . N
Phenikaa va nha méy Stylestone duoc VCS mua lai va phan phéi Ngubn: VCS, FPTS Téng hop & woc tinh.

Doanh thu thuan ban thanh pham tai thi trudrng nudrc ngoai ctia VCS wéc dat 4.600 ty dong (+29,8% yoy) véi dong lwc
tang trwdng chinh dén tir dién bién cé loi cho Viét Nam tai thj trwéng chinh My. Dbi véi thi truwong trong nuéc, mirc
doéng gop vao doanh thu clia VCS con thap. Doanh thu tai Viét Nam wéc tinh 401,2 ty déng (+82,1% yoy). Day 1a mic
tang trudng doanh thu ndi dia dang ghi nhan khi xét trong béi canh thi trwérng Viét Nam van wa chudng cac sédn pham
da tw nhién véi gia ban thap hon cung mét sbé déi tht san xuét da nhan tao ndi dia nhw Royal Stone, Phi Son Stone
hay Khang Minh Conslab Thach Anh.

Tang trwwdng doanh thu 2019 cia VCS téi tr hai dong lwc chinh:

(a) VCS gia ting san lwong da nhan tao xuat My khi cac déi tha tir Trung Quéc, An B6 va Thé Nhi Ky bj ap
thué chdng ban pha gia

4,000,000 Sén lwong dd nhan tao xuat My theo thang cta nhém 6 quéc gia dan dau

2.000.000

0 I- _ - _ [ | _ I. _ _I [ II [ | I [ | ,I -

Q1/2018 Q2/2018  Q3/2018 Q4/2018 Q1/2019  Q2/2019 Q3/2019 Q4/2019
ETrung Quoc ®WAnDO ™TayBanNha ®Viét Nam ®Tho Nhi Ky Israel

Ssan lwong (m?)

Nguén: USITC, FPTS Téng hop.

Ké tlr thang 9/2018, vu kién ban pha gia va nhan tro' cp tir chinh phi ddi véi san pham da nhan tao Trung Québc da
khién san lwong da nhan tao cta quéc gia nay vao My suy gidm manh.. Téng san lwong xuat My cta Trung Quéc chi
la 680 nghin m2trong ndm 2019, gidam manh 91,3% so v&i 2018. Diéu nay mé ra co hdi gia ting manh mé thj phan san
lwong xuat vao M ctia cac qudc gia von trudc day gép ap lwc canh tranh gay gét véi Trung Quéc nhw An Do, Thd Nhi
Ky, Tay Ban Nha, Israel va Viét Nam. Trong d6, An D6 va Thd Nhi Ky & hai nwéc nhanh chéng mé réng thi phan tir sw
suy giam cla Trung Quéc khi san luong xudt My ctia hai quéc gia lan luot ting 252,5% va 196,4% so véi cung ky. Tuy
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nhién, san lwong trong quy 4/2019 ctia An D6 va Thd Nhi Ky c6 sw suy gidm khi My bat dau diéu tra ban pha gia dbi
véi da nhan tao tir hai nwdc nay va budc dau dwa ra mirc thué chdng pha gia dw kién.

San lwong da nhan tao xuat vao My cla Viét Nam c& ndam 2019 dat gan 1,1 triéu m2, tang truéng manh 189,5% so voi
cung ky. Téng gia tri xuat khau dat 204,5 triéu USD (+105,3% yoy). Két thic ndm 2019, Viét Nam dirng thi 3 vé san
lwong va thr 4 vé gia tri xuat khu da nhan tao vao thi trwdng My. Day 1a déng lwc chinh gidp VCS téng trudng 23,0%
vé doanh thu ndm 2019 do da nhan tao Vicostone chiém chi yéu trong san lwong da nhan tao Viét Nam xuét My.

(b) Nhu cau da nhan tao ndm 2019 tai My gia tang tir da ting trwéng tét ciia xay dwng dan dung nha dé &

Céc san pham countertop da thach anh, v&i dic thu st dung lam mat ban va bé bép, cha yéu duworc tiéu thy trong xay
dwng va hoan thién nha dé &. Vi vay, ting trwdng nha dé & bét dau xay va nha dé & hoan thién 1a dong lwc thic day
hoat déng tiéu thy da nhan tao, dac biét tai thj trwdng My — thj tredng chiém t&i 72% doanh thu 2019 cta VCS.

2 Théng ké sé nha hoan thién va bat dau xay dung theo thdng giai doan 2018 - 2019
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Nguén: Cuc théng ké My, FPTS Téng hop.
Trong ndm 2019, tbng sb nha bét dau xay dung tai My dat 15,543 triéu (+3,59% yoy) va sb nha hoan thién 1a 15,098
triéu (+5,59% yoy). Mirc tang trudng cao hon nhiéu so véi giai doan 2017 — 2018 khi chi & murc 3,43% d6i véi nha dang
xay va 3,44% dbi v&i nha hoan thién. Nhu cau da nhan tao tir thj trudng xay dwng dan dung tang trudng tét cuing véi
thi phan VCS tai My gia tang (huéng loi tir sw rat lui clia da nhan tao Trung Quéc) gitp kim ngach xuét khdu ctia VCS
dat 182,25 triéu USD, tang trwéng manh 29,95% so véi 2018.
2. Gianguyén liéu chinh (da thach anh — quartz va nhwa polyester resin) giam trong nam 2019

Dién bién gid polyester resin & gid dau brent giai doan 1990 - 2020
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m Gia dau brent (USD/thuing) (cot trai)
Gia nhwa polyester resin (USD/tan) (Chau A) - Chau A (Pai Loan): Xuét khau, FOB (cot trai)
Gia nhwa polyester resin (USD/tan) - Bc My (M§): DEL (cot trai)

D4 quartz va chét két dinh polyester resin la hai nguyén liéu chinh trong san xu4t da nhan tao cta VCS, chiém ti trong
lan luot khoang 34% va 36% chi phi nguyén liéu ctia doanh nghiép. Trong nam 2019, gia hai nguyén liéu nay déu giam
gilip VCS gia tang ti suét loi nhuan gdp. Cu thé, theo bao céo vé& nguyén liéu ctia Caesarstone, gia quartz gidm trung
binh 3,5% so v&i 2018 va gia polyester resin gidm gan 12,0%. Dién bién gia nay wéc tinh gidp gia thanh san xuét da
nhan tao san xuét ctia VCS giam 1,1% (da quartz giam) va 3,8% (polyester resin giam).
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Il. CAP NHAT TiNH HINH KINH DOANH QUY 1 NAM 2020

Don vij: Ty VND Q1/2020 %YoY %KH 2020 2020(F) %YoY % KH2020
Téng doanh thu 1.376 +21,6% 24,4% 5.661 +1,7% 100,5%
Doanh thu thuan 1.368 +20,8% 5.656 +1,7%
Gia vén hang ban 919 +18,6% 3.695 +1,2%
Lei nhuan goép 449 +25,8% 1.961 +2,6%
Doanh thu tai chinh 8,5 +24,4% 38,7 +46,8%
Chi phi tai chinh 43,9 +372,0% 110,2 +62,0%
Chi phf lai vay 20,1 +28,4% 82,3 +37,1%
Chi phi ban hang 38,1 +7,6% 143,0 -7,2%
Chi phi quan ly 18,9 +47,7% 71,3 +14,3%
Loi nhuan tir HDKD 357 +16,7% 1.675 +1,3%
Loi nhuan khac -3,4 -1,3
Loi nhuan trwée thué 354 +15,7% 21,2% 1.674 +1,3% 100,3%
Thué thu nhap doanh nghiép 50 251,1 +3,5%
Loi nhuan sau thué 304 +17,2% 1.423 +0,9%
Ty suét loi nhuan gop 32,8% 34,7%
CP ban hang/Doanh thu thuan 2,8% 2,5%
CP quén ly/Doanh thu thuin 1,4% 1,3%
Ty suét loi nhuan ty HDKD 26,1% 29,6%
Ty suét loi nhuan sau thué 22,2% 25,2%

Ngudn: BCTC Quy 1/2020 hop nhét VCS, FPTS Téng hop & udc tinh.
Trong quy 1/2020, tai thj trwerng chinh M, VCS tiép tuc hwédng loi tir sw suy gidm san lwong cla cac quéc gia canh
tranh gébm Trung Quéc, An D6 va Thé Nhi Ky chinh sach ap thué chdng ban phé gia va chéng tro cip. Bdng thdi, nhu
cau da nhan tao trong quy 1/2020 tang trudng tdt so véi cuing ki véi dong luc tir xay dwng nha dé & tai M.

San lwong d4 nhén tao xuat My quy 1 Théng ké xay dung nha dé & quy 1 tai
2.000.000 giai doan 2017 - 2020 My giai doan 2017 - 2020
5
1.500.000 S 4
(&)
33
1.000.000 =
500.000 =
1
Trung  AnB6 Thé Nhi Tay Ban Viét Nam Q1/2017  Q2/2018  Q3/2019  Q4/2020
Quoc Ky Nha
Q1/2017 mQ1/2018 mWQ1/2019 = Q1/2020 B S6 nha bat ddu xay ™ S6 nha dang hoan thién

Ngudn: USITC, US Census, FPTS Téng hop.
Trong nhém 5 nwéc cé san lwgng da nhan tao vao My Ién nhéat, chi cé Viét Nam va Tay Ban Nha c6 san lvong ting

trwéng trong quy 1/2020, lan luot dat 212,6% va 21,7% so v&i cung ki 2019. Dwéi tac dong tiv ap thué chdng ban pha
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gia va chdng tro' cép, san lwong da nhan tao tir Trung Québc, An D6 va Thd Nhi Ky dong loat suy giam manh, 1an lwot
cu thé & mirc 74,4%; 42,7% va 58,8% so véi cung ky. Cung véi tang trwdng tich cwe tir nhu cau xay va hoan thién
nha dé & tai My trong quy 1/2020, doanh thu riéng cGa VCS cung ky dat 1.352 ty dong (+19,4% yoy) va loi nhuan sau
thué riéng ctia VCS & mirc 297 ty dong (14,2% yoy). Tang trwdng loi nhuan thdp hon tang trwéng doanh thu dén to
khoan 16 ty gia 23,8 ty ddng (t&ng 46,6x so v&i cung ky).

Tuy nhién, tinh hinh dich bénh Covid-19 bat dau trong thang 3 va bung phat manh trong quy 2 tai thi truong My da
khién hoat déng xuét khau va kinh doanh da nhan tao Vicostone bi &nh huwéng rét tiéu cwc. Nganh xay dwng My, déc
biét la xay dwng dan dung nha dé & chirng lai nhanh chéng.

Sé nha bat dau xay tai My theo thang (Bv: Nghin)
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tw gilra thang 3/2020.
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Nguén: US Census.

Cu thé, theo s liéu cap nhat ctia US Census dén thang 4/2020, sd nha bat dau xay (sau khi tang trwéng manh trong
quy 1) chi dat 891 nghin, gidm 29,7% so v&i cung ky. S& nha hoan thién ciing giam 11,8% yoy, & mic 1,176 triéu.
Theo théng tin tir VCS, doanh thu xuét khu trong hai thang 4 va 5/2020 da gidm 30% - 40%. Cung véi ky vong kha
nang cai thién tinh hinh trong thang 6 & murc thap, doanh thu trong quy 2/2020 ctia VCS duy kién sé khéng c6 tang
trwdng so véi cung ky.

Dién bién djch Covid-19 tai My
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Nguén: FPTS Téng hop.
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l. KE HOACH KINH DOANH NAM 2020

D4u ndm 2020, VCS dét ké hoach danh thu thuan hop nhat 6.654 ty ddng (+19,61% TH2019) va loi nhuan trwéc thué
hop nhat dat 1.980 ty dong (+19,79% TH2019). Tuy nhién, dwéi tac déng clia dich Covid-19, VCS da dwa ra kich ban
than trong va thdng qua tai DPHCD 2020 nhw sau:

i 5 3 KH2020 5 3
STT Chitiéu KHA2020 riéng Tang’t.ru’tyng Tanglt.rwcyng
cong ty me so v&i 2019 hop nhét so v&i 2019
1 Doanh thu thuan hop nhat 5.592 1,67% 5.632 1,24%
2 Loi nhuan trwdc thué hop nhat 1.642 0,02% 1.669 0,97%

Ngudn: DHCH VCS nam 2020, FPTS Téng hop.

Theo wéc tinh ctia FPTS, doanh thu thuan hop nhét ctia VCS ndm 2020 du kién dat 5.655 ty déng (twong dwong
100,4% KH2020 & 101,7% TH2019) va loi nhuan trwédc thué hop nhat & mae 1.674 ty déng (twong dwong 100,3%
KH2020 & 101,3% TH2019).

VE DOANH THU 2020:

Viéc My tiép tuc dwa ra mirc ap thué chéng ban pha gia so bd (tir 3,0% dén 7,6%) déi véi An Do va Thd Nhi Ky da gidp
VCS tiép tuc m& rong thi phan xuét khau da nhan tao tai thi trwdng chinh nay trong nam 2020. Trong quy 1/2020, san
lwong da nhan tao Viét Nam vao My tdng manh 212,6%. Trong cung thdi gian, sb lwgng nha bat dau xay dwng cling
nhw hoan thién tai My dat dinh k& t&» nam 2014 d& khién nhu cau tiéu thu da nhan tao tdng manh. Cu thé, doanh thu
riéng clia VCS cung ky dat 1.352 ty dong (+19,4% yoy) va lgi nhuan sau thué riéng ctia VCS & mirc 297 ty dong (14,2%
yoy). Trong quy 2/2020, dich Covid-19 bung phat tai cac thi trudng trong diém nhw Bac My, Uc va chau Au wéc tinh
khién doanh thu xuét khau clia VCS suy gidm 30% so véi cung ky. Déi véi doanh thu va lgi nhuan hop nhat ndm 2020,
FPTS nhan dinh van sé c6 tang trwdng khoang 2% so v&i ndm 2019. Ky vong dén ttr tinh hinh dich bénh dw kién dwoc
kiém soat trong ntra cubi ndm nay, dan t&i nhu ciu da nhan tao tang tré lai tir phuc hdi xay dwng dan dung cuing véi thi
phan san lwong tai thi trweng chinh My duoc mé rong (nhd &p thué ban pha gia ddi véi cac dbi thd canh tranh chinh
Trung Quéc, An D6 va Thé NhT Ky).

VE LOT NHUAN:

Mat bang gia ban da nhan tao du kién khong cé bién déng so véi ndm 2019. Tuy nhién, VCS ky vong huéng loi tir chi
phi gia polyester gidm. Theo Bloomberg théng ké, trong 5 thang d4u nam 2020, gia polyester resin trung binh tai thi
trwdng chau A da gidm 17,3% so véi trung binh ndm 2019.

Dw phéng doanh thu thuan & lgi nhuan trwéc thué hop nhat VCS

0,
7.000 34.4% 34,7% 35 4% 40,0%
30,9% 33.1% 35,0%
6.000 () 29.1% )
5.000 30,0%
25,0%
4.000
20,0%
3.000 6.589
15,0%
2.000 10,0%
" N HE EEe
0 0,0%
2016A 2017A 2018A 2019A 2020F 2021F
== Doanh thu thudn hop nhét = | gi nhuan trwéc thué hop nhéat Bién loi nhuan gop

Nguén: FPTS

www.fpts.com.vn | 7


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

" _ FPT Securities HNX: VCS

IV. KHUYEN NGHI, KET QUA PINH GIA VA GIA BINH CAP NHAT (quay lai)

Bang phwong phap chiét khau dong tién tw do, chung téi khuyén nghi MUA cb phiéu VCS véi mirc gia muc tiéu 1a
86.300 VNDB/cp, cao hon 38,1% so vé&i mirc gia dong ctra ngay 17/06/2020.

Mtrc gid muc tiéu ctia VCS tang 10,1% so v&i Bao céo cap nhat dinh gia gan nhéat thang 04/2019 (78.200VND/cp).
Mtrc gid muc tiéu tang chi yéu dén tir thay déi trong gia dinh chiét khdu cia mé hinh dinh gia:

Két qua dinh gia:

STT Phwong phap dinh gia chiét khau dong tién Két qua (VNB/cp) Trong s6
1 Dong tién tw do chi s& hiru (FCFE) 85.068 50%
2 Dong tién tw do doanh nghiép (FCFF) 87.603 50%
Gia muc tiéu (Iam tron) 86.300

Lich st khuyén nghi:

Khuyén nghi Thei gian Bao cao chi tiét
MUA 04/2019 Bdo cdo cap nhéat dinh gia
MUA 11/2018 Bao cdo dinh gia lan dau

Cap nhat gia dinh kinh doanh cho nam 2020

Bao cao Bao cao

Chi tiéu cap nhat  cap nhat Dién giai

dinhgia  dinh gia
T4/2019 T4/2020

Doanh thu thuan hop nhat

i 5.684 5.655
(Ty VND)
Ban thanh pham 3.079 3.342
Mtrc tang trwdng gid dinh gilr nguyén nhwng do doanh thu
Ban hang hoéa 1.656 1.692 ban hang héa wéc tinh cho 2019 thap hon 6,5% so véi
thuc té.
, A arpa Mtrc tang trwdng gid dinh gilr nguyén nhwng do doanh thu
Ban nguyén vat lieu 949 550 thwe t& 2019 thap hon 42,1% so véi dy phéng
. A Gia dinh tang trwéng 16% so v&i 2019 dwa trén bao cao
Phenikaa Hue ; 2 tai chinh quy 1/2020.
=i et S e 33,4% 34.7% G:a qliartz cung polyester resin tiep tuc giam trong 6 thang
B dau nam 2020.
VCS tiép nhan nghia vu trd ng véi khodn vay 252,7 ty (thap
No' vay dai han hon so véi 368,8 ty dy phong nam 2019) doi voi
295 211 ) R 2 e .
(Ty VND) Vietcombank do nhan chuyén nhuwong s& hiru Phenikaa
Hué.
Loi nhuan sau thué cta cb Cap nhat gia dinh doanh thu gidm va bién lgi nhuan gop
. R 1.689 1.674 ot A 1 g . £ ; >
dong cong ty me cai thién dan téi lgi nhuan sau thué dw phéng giam.
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Thay déi gia dinh mé hinh DCF

Gia dinh m6 hinh 04/2019 06/2020 Gia dinh mé hinh 04/2019 06/2020
WACC 13,71% 10,76% Phan bu rii ro 10,00% 8,31%
Chi phi st dung no 6,61% 5,96% Heé sb Beta 0,91 0,90
Chi phi str dung VCSH 15,48% 12,38% Tang trwedng dai han 2% 2%
Lai suét phi rdi ro 4,74% 3.07% Thoi gian dy phong 7 nam 7 nam

Toéng hop két qua dinh gia

Téng hop dinh gia FCFF

L&i suat chiét khau 10,76%
Dy doan téc dd ting trwdng dong tién dai han 2%
Tbng gia tri hién tai ciia dong tién doanh nghiép (triéu VND) 14.686.778
(+) Tién mét (triéu VND) 906
(-) No ngén han va dai han (triéu VND) 1.091.770
Gia tri von cha s& hiru (triéu VND) 13.595.914
S6 ¢b phiéu lwu hanh (triéu) 155,2
Gia muc tiéu (VND/cp) 87.603
Gia tri hién tai ciia dong tién vén chi sé hiru (triéu VND) 13.202.498
Gia muc tiéu (VND/cp) 85.068

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Tuyén bd mién trach nhiém

HNX: VCS

Céc thong tin va nhan dinh trong bao cdo nay duoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day da cta cac

thdng tin nay.

Nha d4u tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao c4o nay mang tinh chéat chd quan ca chuyén
vién phan tich FPTS. Nha dau tw sir dung b&o céo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khong
bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam gilr 1.747 c¢b phiéu VCS va chuyén vién phan tich hién khéng

nam gilr c6 phiéu cta doanh nghiép nay.

Cac thong tin cé lién quan dén chirng khoan khéac hodc céac thdng tin chi tiét lién quan dén cé phiéu nay cé thé
dworc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
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