BAO CAO PHAN TICH PAU TU’ VCS




CONG TY CO PHAN VICOSTONE (HNX: VCS)

THANHC®N
Tém tat khuyén nghi MUA
Gia ky vong (VND) 133,000
Gia thi trwdng 15/06/2021 (VND) 103,700
Ty suéat i nhuan (%) 28.4%

Khoang gia 52 tuan (VND) 51,000 — 106,000

Gia tri giao dich TB/ngay (ty VND) 40 - 50 ty
Gidi han s& hiru nwéc ngoai — FOL (%) 49.0%
Ty 1é s& hiru nwédc ngoai (%) 4.0%

Ty suat loi nhuan quéa khv
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Co hoi dau tw

Chang tdi khuyén nghi MUA c¢b phiéu VCS cho nhitng nha dau tw wa thich mét ¢d phiéu dau nganh
trong linh virc da thach anh nhan tao, héi phuc manh sau anh hwéng cta dich Covid-19 va huéng loi
nhd xu hwéng dich chuyén tiéu thu tlr Trung Quéc sang Viét Nam tai thi trwérng My.

VCS la doanh nghiép hang dau trong linh virc da thach anh nhan tao tai Viét Nam va trén thé giéi. Hién
nay, xu hwéng st dung da thach anh nhan tao trén thé gi¢i ngay cang phd bién, dac biét tai cac nuwéc
phét trién nhw My, EU, Uc,..Sau ndm 2020 bj &nh hwdng manh b&i dai dich Covid-19, nganh xay dwng
tai cac qudc gia trén thé gidi bat dau hdi phuc manh véi sw hd tro clia méi trwdng 13i suat thap. Ngoai
ra, xu huwéng dich chuyén tiéu thu da thach anh tir Trung Quéc sang Viét Nam tai thi trworng My ciing
dang gitp cho VCS huéng loi rat Ion.

DPinh gia
Gid tri hop Iy ctia cb phiéu VCS dugc xéc dinh & mirc 132,000 dong/co phiéu, twong dwong mirc PE
forward 2021 khoang 12 lan.

Bon vi: Ty VND 2018 2019 2020 2021F 2022F

Doanh thu 4,522 5,569 5,675 7,378 8,485
Téng truéng DT 3.9% 23.2% 1.9% 30.0% 15.0%
LNST 1,124 1,410 1,428 1,778 2,077
Téng trudng LNST 0.2% 25.4% 1.3% 24.5% 16.8%
EPS (Vnd) 9,367 8,813 8,925 11,113 12,981




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép Hsx: vcs il Tong quan doanh nghiép
Nganh nghé kinh doanh Xuét khau da thach anh = Vicostone duoc thanh 1ap vao nam 2002, tién than |a CTCP Da bp lat cao cap Vinaconex, thudc sé&
- hiru ctia Tdng cong ty Vinaconex.
Vén didu I& (ty VND) 1,600
= Nam 2014, Vicostone chinh thirc tré& thanh cong ty con ctia Phenikka,
Vén héa thi trwdng (ty VND) 16,864 , ,
= Sau giai doan tai cau trdc, VCS hién nay da vuon [én tré thanh top 3 nha san xuat da thach anh Ion
Tang trwdng DT 3 nam (%) 9.24% nhat trén thé gioi.
Tang trwdng LNST 3 nam (%) 8.37%
Két qua kinh doanh VCS
ROE (2020) 37%
L 20% tién mét, 3% cb phiéu 6,000 5,569 5,675
Ty suat co te 2020
quy
. 5,000 4,353 4,522
PE Trailing 11.9x
4,000
3,212
2,099
Phwong Hoang Xanh A&A 81.63% 2,000 1.311 1,410 1,428
i ' 1,122 1,124 ’ :
x A o 1,000 676
HO Xuan Nang 3.74% 68 212 405
£ . 0
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Khoi ngoal 3.73% 2013 2014 2015 2016 2017 2018 2019 2020
Khéac 10.90% m Doanh thu mLNST
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THANHC@N HE SINH THAI PHENIKAA

QUALITY MAKES DIFFERENCE

Cong ty TNHH Hoéa chéat Phenikaa Vicostone USA Giai phap théng minh Phenikaa Dai hoc Phenikaa Vién Nghién ctru va Céng nghé
Phenikaa Hué Vicostone Mexico Coéng nghé Phenikaa MaaS Trwdng PTLC Phenikaa Vién nghién ctru Tién tién
Vicostone CTCP Trung tam Séc G3 PHX Smart School TTNC Xa hdi lién nganh

Nha may da thach anh Phenikaa TM & Chuyén giao céng nghé Trung tam Polyme

CTCP Style Stone TTTK kiéu dang cong nghiép
CTCP Ché tac da Viét Nam TT Co dién t&r va Ty dong héa
CTCP C6ng nghiép Tran Long Quy dbi méi sang tao Phenikaa




THANHCON CHUOI GIA TRI SAN XUAT DA THACH ANH NHAN TAO

QUALITY MAKES DIFFERENCE

Hé sinh thai Phenikaa gitp Vicostone chi déng vé nguyén vat liéu dau vao va c6 hé thong phan phdi dau ra rong khap

= PAu vao: Vicostone hién nay da tw chi hoan toan 100% quartzite va Cristobalite théng qua cong ty con Phenikaa Hué. V& Polyester Resin, VCS chi yéu mua to

Céng ty TNHH Hoa chat Phenikaa (Cong ty con cling tap doan).

» Pau ra: Cac san pham cla VCS hién nay cht yéu dwoc phan phdi théng qua cac cong ty con cung tap doan Phenikaa. O thj trwéng ndi dia, VCS phan phdi
thdng qua cac cong ty con cung tap doan nhw Stylenquaza, CTCP Ché tac da VN,... va 4 showroom I&n tai H5 Chi Minh, Nha Trang, Da ndng va Ha Néi. O thi

trwéng xuéat khau, Vicostone chi yéu xuat khau thong qua hé théng phan phéi ciia Phenikaa nhw Vicostone USA, Vicostone Mexico,...

CHUOI GIA TRI SAN XUAT VICOSTONE
Quartzite, Cristobalite

Coéng nghé Breton (Y)
Polyester Resin

Nang lwc san xuat: 3,000,000 m2/ndm

Uc va céc quéc gia khac




THANHCON NGUYEN VAT LIEU DAU VAO TANG KHONG ANH HUONG NHIEU PEN BIEN LN GOP

QUALITY MAKES DIFFERENCE

GIA NGUYEN VAT LIEU DAU VAO CO XU HPONG TANG NHUNG SE KHONG ANH HUONG NHIEU DEN BIEN LOI NHUAN GOP CUA VCS

Polyester Resin la mét héa chat c6 nguén gbc tir ddu mé va thuwong co gia bién dong theo gia dau. Ké tir gitka ndm 2020 dén nay, gia dau tang rat nhanh va hién
nay da Ién dén gan $70/thung. Piéu nay sé gay ap lwc 1én chi phi dau vao ctia VCS. Tuy nhién trong qué khir, bién déng trong gia Polyester Resin khong tac déng

qua nhiéu dén bién lgi nhuan gop cla VCS. Chung t6i cho rang chi phi nay sé dwoc chuyén qua gia ban néu nhu cau tir thj trwong da thach anh duy tri & muc tbt.

Crude Oil WTI Bién 14 gop VCS
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THANHCON LOI THE CANH TRANH TU HE THONG PHAN PHOI CUA CONG TY ME

QUALITY MAKES DIFFERENCE

SAN LUOQONG PAU RA ON DINH HON NHO' HWONG LOQI TU HE SINH THAI CUA CONG TY ME

Ké tir khi dworc tai cau tric va thudc sé hiru ctia Phenikka, VCS thodi von khdi cac hoat ddng khac va chi tap trung vao mang san xuét kinh doanh cét Ii 1 san xuét
da thach anh nhan tao. San lwong dau ra cla dwoc hudng loi rat I6n tir hé thdng phan phdi rong khap cta Phenikka. Tai cac thj trwéng Ién nhw My, Canada,
Phenikka da xay dwng va phat trién thanh cong hé thdng ban hang truc tiép dén thdng cac dw an, nha ché tdc ma khéng can théng qua cac nha phan phdi trung

gian. Diéu nay gilp cho VCS tbi da hoa dwoc loi nhuan va dé dang tiép can cac xu thé, thj hiéu va nhu cu cla thj tredng hon.

HE THONG PHAN PHOI VICOSTONE

Dv an

Nha ché tac Noi that nha bép va
Nha phan phéi phu phong khéach

Hé théng phan phoi
va cac cong ty con
cua Phenikaa

VICOSTONE

Kién trac sw
Nha thiét ké




THANHC@ON XU HPONG SU’ DUNG CAC SAN PHAM PA THACH ANH NHAN TAO NGAY CANG CAO

QUALITY MAKES DIFFERENCE

Vong d&i cac san pham vat liéu bé mat trén TG Biéu do6 mirc str dung céac loai vat liéu bé mat tai My
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NHU CAU XAY DUNG TAI CAC THI TRUONG XUAT KHAU HOI PHUC MANH
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THANHC@ON VIET NAM DPANG HUONG LOI NHO CHiINH SACH THUE QUAN TAI MY

Québc gia Gié tri xuat khau da nhan tao Loai thué Doanh nghiép bi 4p thué Mdrc thué suat Ngay bat dau
sang My 2019 (Triéu USD)
Anti — Dumping Tét ca cac nha xuéat khau 297.4% - 336.69% 11/07/2019
Trung Quéc 334 Countervailing Tat ca cac nha xuat khau 45.32% - 190.99% 11/07/2019
Other duties T4t ca cac nha xuat khau 25.00% 10/05/2019
Anti — Dumping T4t ca cac nha xuét khau 3.19% - 5.15% 22/06/2020
An Do 282 N ) o
Countervailing Tat ca cac nha xuat khau 1.57% - 2.34% 22/06/2020
Anti — Dumping Tét ca cac nha xuéat khau 5.17% 22/06/2020
Thd Nhi Ky 84 » .. o
Countervailing Tat ca cac nha xuat khau 2.43% 22/06/2020
Tay Ban Nha 293 0.00%
Mexico 160 0.00%
Canada 180 0.00%
Malaysia 50 0.00%
Israel 87 0.00%
Viét Nam 205 Bt




THANHC@ON SU DICH CHUYEN NHAP KHAU TU CAC SAN PHAM DA THACH ANH TAI MY

QUALITY MAKES DIFFERENCE

DU DIA TANG TRUWONG SAN LUONG DA THACH ANH XUAT KHAU VAO THI TRWONG MY CON RAT LON
Ké tir khi bi My &p thué, san lwong da thach anh xuat khdu vao My tir Trung Quéc, An Do, Thd Nhi Ky bat ddu gidm manh. San lwong xuat khau da thach anh cla
Viét Nam vao thi trwérng My hién nay chi khoang 1 triéu m2/nadm va dw dia téng trwdng tr khodng tréng ma Trung Québc, An Do, Thd Nhi Ky dé lai con rat Ién. Do do,

tiém nang tang trwdng clia VCS va cac doanh nghiép da thach anh nhan tao tai Viét Nam van con cao.

Nhap khau da thach anh vao My giai doan 2017 — Thi phan xuat khau da nhan tao VN vao My
4,000,000 2019 (m2) 30.0%
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THANHC@ON SU DICH CHUYEN NHAP KHAU TU CAC SAN PHAM DA THACH ANH TAI MY

QUALITY MAKES DIFFERENCE

Kim ngach nhap khau ma HS 6810.9900 cta My (Triéu USD)
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M& HS 6810.9900: Cac san pham bang xi méng, bdng bé téng, da nhan tao d4 hodc chua duoc gia cb
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THANHC@ON SU DICH CHUYEN NHAP KHAU TU CAC SAN PHAM DA THACH ANH TAI MY
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Kim ngach xuat khau ma HS 6810.9910 cua Viét Nam sang My (Triéu USD)
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THANHCON KET QUA KINH DOANH

QUALITY MAKES DIFFERENCE

2016 2017 2018 2019 2020 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021
Doanh s6 3,212 4,353 4,522 5,569 5,675 1,375 1,130 1,510 1,659 1,575
Tang trwéng doanh thu 22.7% 35.5% 3.9% 23.2% 1.9% 21.5% -19.3% 2.5% 6.1% 14.5%
Lai gop 991 1,267 1,496 1,912 1,964 449 359 539 616 523
Ty suét i gop 30.9% 29.1% 33.1% 34.3% 34.6% 32.7% 31.8% 35.7% 37.1% 33.2%
SG&A -136 -148 -146 -216 -232 57 -47 -55 72 -69
SG&A/Doanh thu -4.2% -3.4% -3.2% -3.9% -4.1% -4.1% -4.2% -3.6% -4.3% -4.4%
Lei nhuan hoat déng (EBIT) 855 1,119 1,350 1,696 1,732 392 312 484 544 454
Ty suét loi nhuan hoat déng 26.6% 25.7% 29.9% 30.5% 30.5% 28.5% 27.6% 32.1% 32.8% 28.8%
L4i/(16) rong trwére thué 814 1,125 1,319 1,653 1,668 354 305 469 540 436
Ty suét loi nhuan trwéc thué 25.3% 25.8% 29.2% 29.7% 29.4% 25.7% 27.0% 31.1% 32.5% 27.7%
L&i/(16) thuan sau thué 676 1,122 1,124 1,410 1,428 304 257 403 465 371
Tang trwéng LNST 66.9% 66.0% 0.2% 25.4% 1.3% 16.9% -37.5% 14.8% 19.5% 22.0%
S6 lwong cb phiéu dang lwu hanh 60,000,000 80,000,000 160,000,000 160,000,000 160,000,000 160,000,000 160,000,000 160,000,000 160,000,000 | 160,000,000
EPS co ban 11,965 16,029 9,367 8,813 8,925 1,900 1,606 2,519 2,906 2,319




THANHCON TINH HINH TAI CHINH

QUALITY MAKES DIFFERENCE

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021

Tién va dau tw tai chinh ngan han 434 686 427 470 790 378 399 573 790 605
Khoan phai thu 699 951 1,250 1,915 1,953 2,001 1,842 2,039 1,953 2,387
Hang tén kho 1,458 1,514 1,987 1,914 2,015 1,921 2,144 2,055 2,015 1,945
Tai san cb dinh 548 484 549 1,058 1,018 1,031 1,053 1,045 1,018 990
Phai tra ngudi ban 541 431 334 349 311 176 244 191 311 213
Vay ngén han 1,083 955 1,151 1,418 1,533 1,597 1,601 1,566 1,533 1,535
Vay dai han 176 0 0 253 200 253 226 226 200 186
Vén CSH 1,447 2,396 2,731 3,449 3,858 3,413 3,301 3,703 3,858 4,220
TONG TAI SAN 3,338 3,810 4,404 5,584 6,055 5,560 5,661 5,965 6,055 6,272




THANHCON TINH HINH TAI CHINH

Lwu chuyén tién té rong tir cac hoat dong san xuat kinh doanh 9 231 785 707 321 885 1,260
Loi nhuan sau thué 212 405 676 1,122 1,124 1,410 1,428
Lwu chuyén tién té rong tir hoat dong dau tw -182 262 -114 -61 -111 -98 -83
Trong do:

Tién dau tw tai sén cb dinh -102 -82 -138 -84 -152 -51 -88
Lwu chuyén tién té tir hoat dong tai chinh 141 -274 -532 -425 -436 -745 -858
Trong do:

Tién di vay - tién tra no 536 -105 -261 -306 193 -31 63
Tién nhan dworc tir phat hanh cb phiéu 0 0 5 0 0 0 0
C6 tirc da tra -25 -170 -275 -120 -388 -714 -627




THANHCON DU PHONG KET QUA KINH DOANH 2021 - 2022

QUALITY MAKES DIFFERENCE

Doanh sé 3,212 4,353 4,522 5,569 5,675 7,378 8,485
Tang trwdng doanh thu 22.7% 35.5% 3.9% 23.2% 1.9% 30.0% 15.0%
Lai gop 991 1,267 1,496 1,912 1,964 2,435 2,800
Ty suét lai gop 30.9% 29.1% 33.1% 34.3% 34.6% 33.0% 33.0%
SG&A -136 -148 -146 -216 -232 -281 -306
SG&A/Doanh thu -4.2% -3.4% -3.2% -3.9% -4.1% -3.8% -3.6%
Loi nhuan hoat dong (EBIT) 855 1,119 1,350 1,696 1,732 2,154 2,494
Ty suét loi nhuan hoat dong 26.6% 25.7% 29.9% 30.5% 30.5% 29.2% 29.4%
L3i/(16) rong trwérc thué 814 1,125 1,319 1,653 1,668 2,092 2,444
Ty suét loi nhuan trwéc thué 25.3% 25.8% 29.2% 29.7% 29.4% 28.4% 28.8%
L4i/(16) thuan sau thué 676 1,122 1,124 1,410 1,428 1,778 2,077
Tang trwdng LNST 66.9% 66.0% 0.2% 25.4% 1.3% 24.5% 16.8%
Sé lwong cb phiéu dang lwu hanh 60,000,000 80,000,000 160,000,000 160,000,000 160,000,000 160,000,000 160,000,000
EPS co ban 11,965 16,029 9,367 8,813 8,925 11,113 12,981
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THANHC.NG KHA NANG HOAN THANH KE HOACH KINH DOANH

uuuuuuuuuuuuuuuuuuuuu

-
Ké hoach 1,233 1,152 1,107 2,674 3,271 4,311 5,290 5,310 6,654 6,797
Thuc hién 888 964 975 1,325 2,107 2,648 3,242 4,408 4,565 5,563 5,660

123.7% 78.2% 84.6% 134.5% 190.3% 99.0% 99.1% 102.3% 86.3% 104.8% 85.1%

LOI NHUAN TRUOC THUE

- 2010 2011 2012 2013 2014 PAONRS) 2016 2017 PAONRS] PAONRS) 2020 2021F

Ké hoach 1,001 1,355 1,565 1,980 1,919
Thuce hién 128 131 56 71 261 479 814 1,125 1,319 1,653 1,668
74.0% 68.2% 37.3% 106.0% 362.5% 154.0% 136.6% 112.4% 97.3% 105.6% 84.2%




THANHCON CHINH SACH PHAN PHOI LOl NHUAN

PHAN PHOI LOI NHUAN

Loi nhuan sau thué céng ty me 213 399 679 1,122 1,124 1,399 1,353
Trich quy khen thwéng, phuc lgi 11 34 27 78 90 112 108
C6 tire tién mat 85 170 191 280 317 947 310

40% tién mat  40% tién mat
Ty & chi tra cb tic 20% tien mat 40% tién mat 13.2% 96 33.3% 96
phiéu phiéu

20% tién mét 60% tién mat 20% ti‘é’n mat
100% cO phiéeu 2% cO phieu quy 3% cO phieu quy
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QUALITY MAKES DIFFERENCE

-

DINH GIA

Vé&i mire EPS 2021 11,100d/cp, gia tri hop

@i VCS la 12 1an.

Ol Vi

rc dinh gi& PE hop ly dbi
15/06/2021.

>

ang murc

7

Dwa trén dien bién dinh gia PE trong qua kht ctia VCS, chung t6i cho r.

pY

ia déng ctra ngay

7

Ol giad

133,200, twong dwong upside 28.4% so v

6i v&i VCS 1a

ly d

h gia PE trong qua khw

Dién bién din

25.00

20.00

15.00

10.00

5.00

0.00

120¢/50/50
120¢/S0/€0
1¢0¢/S0/10
0c0¢/SO/TT
020¢/50/60
0¢0¢/s0/L0
0¢0¢/S0/50
0¢0¢/S0/€0
0¢0¢/s0/T10
610<¢/S0/TT
610</50/60
610¢/50/L0
610</50/50
610</S0/€0
6T0¢/S0/T0
8T0¢/S0/TT
810¢/50/60
810¢/S0/L0
810¢/S0/50
810¢/S0/€0
810¢/S0/10
LT0c/SO/TT
LT10¢/S0/60
L10¢/S0/L0
L10¢/S0/50
LT0¢/S0/€0
LT10¢/S0/T0
910</S0/TT
910¢/50/60
910¢/S0/L0
910¢/50/50
910¢/S0/€0
910¢/S0/10
ST0C/SO/TT
S10</50/60
G9T10¢/S0/L0
ST10</S0/50
ST0c/S0/E0
ST0¢/S0/T0

c
>
3)
»

b
2
3
=




THANHCON TOP CAC DOANH NGHIEP SAN XUAT PA THACH ANH LON TREN THE GIOI

QUALITY MAKES DIFFERENCE

Cosentino Group (Spain) 1,267 triéu dé Breton

Caeserstone (US) 486 triéu do Breton 30.2x
Hanwha L&C (Korea) 46 triéu doé Breton

Vicostone (Vietnam) 246 triéu dé Breton 12x




THANHC@ON RUI RO GIAO DICH VA BI CHIEM DUNG VON BO'I CAC BEN LIEN QUAN

QUALITY MAKES DIFFERENCE

Doanh thu vé&i cac bén c6 lién quan Khoan phai thu vé&i cac bén co lién quan
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hgp phap. Tuy nhién. chiang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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