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BAO CAO CAP NHAT Q2.2023 Ngay 28 thang 06 niim 2023

VCS — MUA VCS: PON PAU CO HOQI PHUC HOI

VCS cong bé KQKD kém kha quan trong Q1.2023. Trong 3 thang dau nam, DT sut
giam dat 1,034 ty dong (-35.9% yoy) va LNST dat 190 ty dong (-49% yoy). Su sut giam

THONG TIN CO PHIEU dén tir nhu cau suy yéu cuaa thi truong xuat khau va noi dia truge bbi canh I3i suét ting cao
(ngay 28/06/2023) gay anh huong tai thi truong bat dong san dan dung.
San giao dich HOSE Trién vong:
. 1) VCS la doanh nghiép xuat khau da thach anh nhan tao hang dau tai Viét Nam,
1M gt (elermay 0 trong d6 nhu cau dp lat d4 thach anh nhan tao tai My luén duoc ua chudng nhat
KLGD TB 10 ngay 187,000 trong cac san pham 6p lat voi quy md thi truong con nhiéu tiém nang trong dai
; 3 han.
Vén hoé (ty déng) 9,840 ?

n 2) Nhu cau tang tro lai trong boi canh thi truong bat dong san tai My ¢6 dau hiéu
b i) G 160,000,000 phuc hdi manh trong quy 2 gitip cho VCS c6 thé bit dau tang truéng tro lai tir
% s6 hitu nudc ngoai 2.86% Q3.2023.

3) Gia dau vao la gia dau, gia resin giam hd tro cho bién loi nhuan cua VCS.
Rii ro:

1) Rui ro t&i tir nhu cau gach 6p lat tiép tuc suy yéu trong bdi canh 13 suét toan cau
dac biét tai My va EU neo gitt & mic cao.

2) Gia nang lugng tang tro lai gay ap lyc sut giam bién lgi nhuan.

Gl VERI= T Rkl TleA 3) My ap thué chong ban pha gia d6i véi cac san pham da thach anh nhan tao cua

, Viét Nam
Vit The Duyét . )
vtduyet@vcbs.com.vn Panh gia: VCBS cho rang két qua kinh doanh cua VCS sé tang truong tro lai tir Q3.2023
+84-4 963083695 trong béi canh nhu cau 6p lat tai My tro lai khi thi truong bat dong san 4m dan 1én va gia

dau vao giam hd tro cho bién lgi nhuan. VCS ¢6 vi thé tai chinh an toan vai dong tién 6n
dinh va ¢ tuc duy tri & muc cao. V&i phuong phap Binh gi4 so sanh P/E va Chiét khau
dong tién FCFF, ching tdi khuyén nghi MUA ddi véi c6 phiéu VCS véi gia muc tiéu 1a
77.000 dong (+25%).

Chi tiéu tai

p 2020 2021 2022 2023F 2024F
chinh
DTT (ty dong) 5,660 7,070 5,660 4,979 5,544
+/- yoy (%) 17.20% 59.22% 12.28% -2.30% 15.47%
LNST cta cd
déng‘c()ng ty me 1,428 1,772 1,149 1,038 1,377
i (ty dong)
He¢ thong bao cao phan tich cia VCBS +/- yoy (%) 1.30% 24.06% -35.18% -9.61% 32.58%
www.vchs.com.vn/vn/Services/AnalysisResearch “'I:é_l___N“g_(f;[_)_(_"k)_)_“_““—“3_4_.;(_);/; _________ 3: ;3_3_0;0 __________ 3: 6_7;;_0/_0 ___________ 2_ 9_;3:3:)/_0 _________ 3:;0_0_0;0_
e T 8,251 9,890 6,425 6,295 8,604
VCBS Bloomberg Page: (dong) X
: BVPS (d6ng) 24,111 30,463 30,429 34,876 37,431
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PHAN TICH KET QUA KINH DOANH
KQKD Q1.2023: Doanh thu Z )
dat 1,034 ty dong (-35.9% Biéu do: KQKD cuaa VCS
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Nguon: VCS, VCBS Téng hop
KQKD Q1.2023 sut giam rit manh. Cu thé:

- Doanh thu xuit khiu ciaia VCS uéc tinh dat 728 ty dong (-24% yoy) chii yéu do cac thi truong
xuit khau chii dao nhu My (70% doanh thu), EU (20% doanh thu), Uc (10% doanh thu) giam
manh trong bdi canh l4i suat va lam phéat cao.

Biéu do: Thi trwong bt dong sin tai My suy giam
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e | i suiit co ban ctia FED (Trai) = Doanh s6 ban nha & méi (Phai)
Nguon: FRED, VCBS Téng hop
- Doanh thu mang néi dia uéc tinh dat 306 ty dong (-50% yoy), muc sut giam I6n hon thi truong

xuit khau trong béi canh ngudn cung bit dong san tai Viét Nam thiéu hut va thiéu cac du &n xay
dung moi.
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Biéu do: Ngudn cung bét dong san tai Viét Nam gip kho khin ké

tir Q2.2022
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- Lginhuan gdp dat 272 ty dong (-46% yoy); bién lgi nhuan gop dat muc 26.3% thap nhat trong
5 nam db lai. Nguyén nhan chu yéu do 1) Chi phi dau vao cao so véi ciing ky; 2) Doanh thu sut
giam manh lam giam hiéu qua kinh doanh.

Biéu do: Gia polyester resin diéu chinh theo gia dau
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Nguan: Bloomberg, VCBS Téng hop

Bang can d6i ké toan cia VCS lanh manh:

Stirc khée tai chinh: Bang can - VCS lién tiép giam ng vay qua cac nam véi dong tién kinh doanh 6n dinh cia minh. Diéu nay
déi 1anh manh, lién tiép giam gidp cho VCS hau nhu khong gip ap luc vé ng vay trong bbi canh I3i suat ting cao nhu hién
ng vay. Dong tién 6n dinh nay.

gitp duy tri co tuc cao. - VCS sau khi tra phan I6n no vay dai han da ting ty suat cd tac tidn mat Ién tor mac 2,000-4,000

ddng/cp trong giai doan trudc d6 da 1én tGi 4,000-6,000 ddng/cp trong 3 nim trd lai day.
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Biéu d6: Dw n¢ ciia VCS
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Nguan: VCS, VCBS Téng hop

TRIEN VONG KINH DOANH

Trién vong phuc hdi téi tir VCBS cho ring thi truong bat dong san tai My dang co su phuc hoi tét trong ngan han truée bdi canh
thi trwong My that nghiép thap, lam phét suy giam va ngudn cung méi bat dong san thiéu hut sau mot thoi gian dai
khong trién khai du 4n méi. Theo thdng ké cua Fred, cd khoang 1.6 triéu cin duoc cip phép xay dung
méi trong thang 5.2023, mic cao nhat trong 1 ndm d5 lai va danh déu ting truong tré lai so véi cing ky.

Biéu do: S6 dw 4n nha & méi dwge cap phép xay dung tai My
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Nguén: FRED, VCBS Téng hop
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Biéu do: Téng san lwgng nhip khiu da thach anh nhan tao cia My
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Nguén: USITC, VCBS Téng hop

Theo d6, VCBS ky vong san luong nhap khau da thach anh nhan tao tai My c6 thé danh dau mirc ting
truang tro lai trong nira cudi nam 2023 trong béi canh nhu cau tang trudng tro lai va VCS s& tro lai xuat
khau tét hon.

Biéu do: San lwong va gia tri xudt khiu da thach anh cia VCS
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Nguon: VCBS Téng hgp

Phong Nghién ciru va Phéan tich VCBS




VCBSV VCS - BAO CAO CAP NHAT Q2.2023

Vietcombank Securities

PINH GIA

Phwong phap dinh gié so
sanh P/E (sir dung dir liéu
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Biéu d6: P/E lich sir ciia VCS
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Nguén: Fiinpro, VCBS Tang hop
Dinh gi4: VCBS sir dung P/E trung binh lich sir ciia VCS bang 10.6 lan. Véi mac EPS 2023F la 1,038
ddng. Chung toi wdc tinh gia tri ngi tai cua 6 phiéu ¢ mic 69,000 VND/CP dya trén phwong phap dinh
gia so sanh.

o Thong sb trén mé hinh dinh gia
Phwong phap chiét khau

dong tién FCFF: 26,500

VND/CP 1. Tbc db ting truong vinh vién: 2.0% 4. Beta: 0.95

2. Li suét phi rai ro: 3% 5. Ke=13.57%
3. Phan bu rai ro thi treong: 11.13% 6. WACC =10.8%

2023F 2024F 2025F
LNST 1,038 1,377 1,559
Céac khoan myc non-cash charge 139 133 127
Péu tu vén luu dong 15 (104) (403)
Capex (86) (76) (127)
Chi phi 13i vay 35 35 39
Thué 20% 20% 20%
NPV 13,147
+Tién&Tuong duong 1,725
- Trir: Ng (Ngén+Dai han) (1,434)
PV (Equity) 13,438
S6 cb phidu 160,000,000
Gia tri hop ly 84,000
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Dinh gia: Chung t6i udc tinh gia tri noi tai cua 6 phiéu ¢ mirc 84,000 VND/CP dya trén phwong phap
chiét khau dong tién.

Dinh gia: 77,000 VND/CP  Téng hep dinh gid 2 phwong phdp:

Phuong phap Pinh gia (VND/CP) Ty trong
PIE 69,000 50%
FCFF 84,000 50%
Gia hop Iy 77,000
QUAN PIEM PAU TU
MUA VCBS ky vong quy 2 s& la quy c6 két qua kinh doanh xau nhét cia VCS trong bdi canh nén kinh doanh

cao va san lugng xuat khau tut giam sau so véi cuing ky. Tuy nhién, VCBS cho rang VCS c6 thé ting
truang tro lai trong nira cudi 2023 véi nhitng trién vong vé nhu cau da thach anh nhan tao hdi phuc tai
MY ciing nhu gia dau vao c6 xu hudéng giam hd tro cho bién loi nhuan.

Bén canh d6, VCS luén duy tri lwong ¢ tirc bang tién mat cao trong nhiéu nam tr lai day (4,000 — 6,000
ddng/cp) do di tra gan hét ng vay ciing thé hién dwoc tinh an toan cua khoan dau tu ddi véi VCS. Vi vay,
chang tdi khuyén nghi MUA c¢b phiéu VCS véi gia muc tiéu 77,000 déng/cd phiéu (+25%) do tiém
nang hdi phuc ciia VCS va vi thé hang dau trong linh vuc xuat khau da thach anh nhan tao cua Viét Nam.

Phong Nghién ciru va Phéan tich VCBS
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BAO CAO KQKD (ty dong) 2019A 2020A 2021A 2022A 2023F 2024F
Doanh thu 5,563 5,660 7,070 5,660 4,979 5,544
GVHB (3,651) (3,696) (4,608) (3,917) (3,491) (3,659)
Loi nhuén gop 1,912 1,964 2,463 1,743 1,488 1,885
Chi phi ban hang (154) (161) (272) (255) (199) (194)
Chi phi QLDN (62) (71) 47) (67) (59) (65)
EBIT 1,696 1,732 2,143 1,422 1,230 1,625
Doanh thu tai chinh 26 40 62 98 50 55
Chi phi tai chinh (68) (93) (89) (137) (49) (50)
Loi nhuan khéc 6] (11) (18) (5) 12 14
Loi nhuén tir cong ty lién doanh, lién két - - - - - -
LNTT ) 1,653 1,668 2,097 1,377 1,222 1,620
Chi phi thué TNDN (243) (240) (325) (229) (183) (243)
LNST ) o 1,410 1,428 1,772 1,149 1,038 1,377
Loi ich cua c6 dong thiéu so - - - - - -
LNST ¢b dong cong ty me 1,410 1,428 1,772 1,149 1,038 1,377
Li co ban trén ¢b phiéu (ddng) 8,114 8,251 9,890 6,425 6,295 8,604
BANG CAN POI KE TOAN (ty ddng) 2019A 2020A 2021A 2022A 2023F 2024F
Tién va cac khoan twong duong tién 470 790 1,105 1,102 1,725 2,085
Céc khoan diu tu ngén han - - - - - -
Céc khoan phai thu 1,915 1,953 2,448 1,750 1,841 2,050
Hang tn kho 1,914 2,015 1,990 2,578 2,487 2,406
Tai san ngin han khéc 157 142 285 112 115 118
Tai san ngén han 4,456 4,901 5,829 5,541 6,168 6,660
Tai san ¢ dinh 1,058 1,018 1,037 975 933 896
Céc khoan dau tu dai han - - - - - -
Tai san dai han khac 69 137 27 74 16 18
Tai san dai han 1,127 1,155 1,064 1,049 949 914
TONG TAI SAN 5,584 6,055 6,893 6,590 7117 7,574
Cac khoan phai tra 349 311 252 80 96 120
Vay ng ngin han 1,418 1,533 1,479 1,341 1,187 1,244
No ngan han khéc 115 154 141 206 204 221
No ngin han 1,882 1,998 1,872 1,628 1,487 1,585
Vay no dai han 253 200 146 93 50 -
No dai han khac 0 0 - - - -
No dai han 253 200 146 93 50 -
NOQ PHAI TRA 2,135 2,198 2,019 1,721 1,537 1,585
Vén ¢6 phan va thang du vén ¢b phan 1,600 1,600 1,600 1,600 1,600 1,600
Loi nhuan chua phan phdi 1,741 2,444 3,166 3,161 3,875 4,282
Cb phiéu quy - (293) - - - -
Vén khéc 108 108 108 108 105 107
VON CHU SO HUU 3,449 3,858 4,874 4,869 5,580 5,989
Loi ich c6 dong thiéu so - - - - - -
TONG NGUON VON 5,584 6,055 6,893 6,590 7,117 7,574

BANG LUU CHUYEN TIEN TE (ty

5 2019 2020 2021 2022 2023F 2024F
dong)

Luu chuyén tién té tir HDKD 885 1,260 1,095 1,192 1,525 1,251

Luu chuyén tién té tir HDDT (98) (83) 27) 21 (76) (66)

Luu chuyén tién & tir HDTC (745) (858) (750) (1,151) (825) (825)
Luu chuyén tién t¢ thuén trong ky 43 320 318 62 624 360

Tién va tuong duong tién dau ky 427 470 790 1,045 1,102 1,725
Tién va twong dwong tién cudi ky 470 790 1,105 1,102 1,725 2,085
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Bao c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khéng phai la cac loi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dwgc phén tich trong bao cao va ciing khdng 1a san pham tu van dau tu hay y kién tu van dau tw ndo cia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach st dung céc thong tin trén dé kinh doanh chimng khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da dwoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bs, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cdo nay duoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung béo céo vashoic xuat ban ma khong
¢6 su cho phép bang van ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Lé Piic Quang, CFA Vii Thé Duyét
Giam dbc Phan tich Nghién ciu Truong phong PT Nganh — Doanh nghiép Chuyén vién phan tich
tmhoang@vchs.com.vn Idquang@vchbs.com.vn vtduyet@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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