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Trién vong tir thi trwéng Hoa Ky va gia tang ty trong doanh
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thu toe thi tredng noi dia

So lwoc cong ty: La coéng ty con cla Tap doan PHENIKAA, la cong ty dau
nganh trong san xuét vat liéu thach anh nhan tao (quartz), c6 17 ndm kinh
nghiém san xuét va phat trién san pham da thach anh nhan tao - san pham
vat lieu noi that dwoc st dung trong cac ¢ng dung bé mat, hién tai
VICOSTONE cung cép ra thj trwdng 1 triéu m2 mdi ndm. 98% doanh thu cla
VCS dén twr thi trworng xuét khau. San pham ctia VICOSTONE hién da cé mét
tai hon 40 qudc gia, cling hé théng cac dai ly phan phéi trén toan cau trong do
c6 nhirng thj tredng khat khe nhw My, Canada, Uc, chau Au.

Cap nhat két qua kinh doanh 2019Q2: Két qua 2 quy dau ndm cho thay
doanh thu VCS dang trén da ting trwdng trd lai nhe xuét khau vao thi truéng
Hoa Ky dang phuc héi. Doanh thu quy 2 dat 1,132 ty déng va loi nhuan trwdc
thué (LNTT) quy 2 dat 392 ty déng lan lwot tdng 17.3% va 31.4% so véi cling
ky. Ly ké 6 thang, doanh thu dat cong ty da dat dwoc 2,525 ty déng doanh
thu va 766 ty dong loi nhuan trwédc thué va twong tng hoan thanh 47.6% ké
hoach doanh thu va 48.9% ké hoach LNTT ca nam.

DPong lwe tang trwdng: Doanh thu VCS téng chi yéu do xuét khau vao thi
trwéng Bac MY tich cuc tré lai sau giai doan bi anh hwéng béi dw cung hang
ton kho Trung Quéc tai Hoa Ky. Bé&n canh do, 16 trinh chuyén dich co ciu
doanh thu ctia VCS sang thi trwong noi dia sé mé& ra thém huo’ng di mé&i cho
san pham da tAm thach anh ép lat. Bién I&i gop ky vong gitk & mirc 33.1% nho
cha déng noi dia hda nguyén liéu dau vao va gidi quyét bai toan tdn kho thanh
pham trong giai doan trwéc, wéc tinh doanh thu 2019F cua cong ty dat 5,168
ty dong (+14.3%), LNST 2019F dat 1,325.38 ty (+18.0%). Bang phwong phap
DCF va P/E, mirc gid muc tiéu cta cd phiéu VCS & 74,930 VND/cé phiéu,
twong dwong mirc P/E Forward 9.05x, (rng v&i mirc tang 8.43%. Do do, ching
téi dwa ra khuyén nghi NAM GIU’ danh cho cé phiéu nay.

Rui ro:

(1) Chién tranh thwong mai, du VCS duoc danh gia 1a sé dwoc hwéng loi tir
chién tranh thwong mai My -Trung, tuy nhién rdi ro t& cuéc chién van cé
thé kha kho lwong.

(2) Ap lwc canh tranh, trong nganh san xuét da nhan tao, 4p luc canh tranh
gay géat khong chi ttr cAc nha san xuét da thach anh khac, tlr cac nha cung
cép da tw nhién, ma con tlr cac nha san xuat cac vat liéu thay thé khac trén
thi trwdng nhw laminate,ceramic tAm I&n hay gé ép, bé téng..

(3) S& hiru va thanh khoan cua cé phiéu, van dé s& hiru tap trung ctia cac
td chirc va ca nhan lién quan lam lwong free-float ctia VCS & murc thap,
thanh khoan déi véi cb phiéu VCS la van d& ma nha dau tw can cha y khi
tham gia giao dich.

(4) Ghi nhan khoan ng dai han méi khi nhan chuyén nhwong nha may
Phenikaa Hué tir cong ty me sau giai doan khéng duy tri ng vay dai han.

(5) Cac khoan phai thu cao, chiém dén 32% tbng tai san trong dé cac khodn
phai thu ndi bd clia cac bén lién quan chiém dén hon 50% téng phai thu.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwdng EPS (%)

P/E

Cb tirc tidn mat (VND)

2014A 2015A 2016A 2017A 2018A 2019F
2,064 2,616 3,211 4,353 4,522 5,168
212 405 676 1,122 1,124 1,325
4,001 7,635 11,266 14,022 7,022 8,284
90.8% 47.6% 24.5% -49.9% 18.0%

9.04x

25% 40% 40% 20% 40% 40%

Nguédn: PHS Dy phéng
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Téng quan thi trwéng da 6p lat va VICOSTONE

VICOSTONE la mét trong nhirng doanh nghiép dan dau trong cung cap san pham &p lat tir thach anh nhan tao (Quartz),
doanh thu ban hang phan 16n dén tir hoat dong xuét khdu (98% doanh thu) véi thi trwéng quan trong & Bac My (chiém
trén 60% doanh thu giai doan 2014-2018) va Uc (chiém 24.66%). Tén tudi ctia VCS thudc top dau trong nganh san
xuét ché tao da bp lat bén canh céac tén tudi I1&n trong thj trwdng nhw CaesarStone, Silestone, LG Hausys, Cambria.
(Ngudén BCTN VCS 2018).

et B

Il Thitrudng xuat khdu ctia san pham da thach anh
thuong hiéu VICOSTONE®
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2 ISRAEL MEXICO PORTUGAL SLOVENIA TAlWAN (UAE)
Nguon BCTN VCS ITALY NAMIBIA QATAR SOUTH AFRICA THAILAND UNITED STATES
JAPAN VIETNAM

San pham chinh ctia VCS la thanh phdm da tdm thach anh
nhan tao v&i chat lweng va mau méa da dang, VCS cung cap
cho thj trwéng day dua céc loai khd da bp lat san xuét theo
day chuyén Breton c6 kich thuéc tiéu chuan (normal size)-
144cmx305cm(119°x56”) va kich thuéc khd Ién (jumbo
size)-165cmx330cm(129"x65") véi 120 mau ma da dang
cho nhu c4u trang tri, thiét ké bép, cau thang, sanh, nha tdm
va céc két cu ngoai that khac.

Uéc tinh 60-70% san lwgng dwoc st dung trong linh vyc
thi céng dan dung véi cha lwc tap trung vao khu vuc & bép
va nha tam.

|2
Nguén: VCS Website

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 2
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Da bp lat tir thach anh nhan tao (Quartz) cia VICOSTONE la vat liéu chira khodng 90% cét liéu la thach anh tw nhién
dwoc két dinh béi nhwa polymer cling véi cac thanh phan tao mau séc, cé do cirng, kha ndng chéng thdm, chéng xwéc
cao hon nhiéu so véi cac loai vat liéu 6p lat khac.(Ngudn: BCTN VCS)

Bang danh gid cactiéuchi  Theo thang diém 1- Xau 5-Rét tot
Mausac  Hinhkhéi Chéng trday Chéngtham Chéng nit Khang nhiét Trung binh
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Thi trwéng xuét khau

Nhiéu ndm qua chiém ty trong I&n trong co’ cdu doanh thu VCS, 3 thj trwérng chi luc & khu vuc Bac My, Chau Au va
Uc chiém ty trong hon 90% doanh thu ban hang.

Thi trwéng Bac My - Tap trung cht lwe vao thi trwéng Hoa Ky

V6&i mire d6 tap trung trén 64% doanh thu ban hang cta VCS qua cac ndm 2015-2018, thi trwérng Béc My dwoc danh
gia c6 thm quan trong hang dau trong co’ cdu doanh thu cia VCS. Hién tai v&i mang lwéi 4 nha phan phéi tryc tiép &
Hoa Ky va 2 nha phan phéi truc tiép & Canada. Trong dd, thi trwéng Canada duwgc dy bao gilr nhip tang 6n dinh va
duy tri & muc ty trong ngang giai doan trwdc khi dong lwc chinh cta tang trwdng thi truéng Badc My dén tr da phuc
héi ctia Hoa Ky.

Co cau thi trudng xuat khau Nhap khau da tam Thach anh vao My ( don vi Feet )
2019F BP9 69.29% 18.19% |l 16,000,000 vuéng) 60%
14,000,000 40%
2018 {iilo0% 66.00% DA 12000000 20%
10,000,000 0%
2017 {0M0% 64.60% - 2390% |
8,000,000 -20%
2016 iR 65.75% - 2134% | 6,000,000 I -40%
4,000,000 -60%
2015 [IGE% 62.02% - 2368% |
2,000,000 I I -80%
2014  [iSI20%) 53.07% o 2974% | - - - i8R 00%
9/2018 10/2018 11/2018 12/2018 1/2019
0% 20% 40% 60% 80% 100% India I Turkey N (srael
R i i ) B China Vietnam e Total
B Chau Au Chau My B ChauUc ®ChauA M Chau Phi China growth ——0— Vietnam Growth ~—&— Total Growth

Nguédn: Uy ban Thuong mai Hoa Ky, PHS téng hop

Hoa Ky - Ky vong tang trueéng tich cuc

Nhap khau da tdm Thach anh cua Viét Nam ting manh vao thi trwong Hoa Ky, sé liéu cta Uy ban Thwong mai
Hoa Ky ciing cho thy xu huwéng nhap khau da tAm Thach anh (Slab Quartz) van dang trén da téng tré lai trong thang
1/2019 sau giai doan tang trwdng sut gidm manh. Dot gidm trwdc nguyén do ghi nhan nhap khau tlr Trung Quéc di
xudng do My &p thué nhap khu Ién mat hang da 6p lat ctia Trung Québc véi mire &p thué chéng ban phé gia so bo &
murc 242.1% - 314.1% va thué chdng tro' cdp so bd & mirc 34.38% - 178.45% tly vao nha san xuét dbi véi cac san
phdm da tAm thach anh clGa Trung Quéc tir thang 11/2018. (Ngudn: Bé Thuong mai Hoa Ky)

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Ngoai ra, sb lieu théng ké ciing dang cting ¢b trién vong cla da tAm Thach anh nhap khau cta Viét Nam khi nhap khau
da nhan tao Viét Nam duy tri tdng trwdng tét ngay tir cudi thang 11/2018, thé hién phan thiéu hut do miéng banh thi
phan ctia Trung Quéc da va dang dwoc thay thé va bu dap béi sdn phdm nhap tir Viét Nam va cac quéc gia khac.

Ty trong nhap khau da tam thach anh (Slab Quartz) vao thi truéng My

9/2018

10/2018

B China ™ Vietham M Spain

Ty trong nhap khdu da tdm thach anh tir Viét Nam da tang
g4p 5 lan ké tir thang 9/2018 cho thay dw dia va trién vong
méi cho D4 bp lat Vicostone tai thi trudng Hoa Ky sau khi
chién tranh thwong mai tac dong tiéu cwc dén san phadm da
ctia Trung Quédc. Uéc tinh gan 60% thi phan xuét khau cla
Trung Quéc sé dwoc chia sé béi cac qubc gia xuat khau khac
ma Viét Nam la nwéc dwgc hwéng loi.

Bén canh dé, tang trwéng thi trwong nha & (housing real
estate) cling la yéu té thuc day doanh thu ban hang cac san
pham da bp lat, dang cho trién vong phuc héi tré lai sau giai
doan 2015-2018 tang trwdng sut gidm manh. Tac dong tw
viéc FED c6 kha nang phat di tin hiéu giam I&i suét trong thei
gian t&i dé thic day dau tw, tiéu dung trong ndm 2019 dwoc
cho |a s& tac dong tich cwe dén thi trwéng nha & Hoa Ky.

Sé ligu lai suat Bankrate chi ra binh quan I&i suat thé chap
30-nam da trén da gidm manh sau khi lap dinh t&r cudi ndm
ngoai 2018 dang ung hd cho mét xu hwdng tang tredng xay
dwng nha & sém tré lai tai Hoa Ky. V&i |4i sut thé chap nha
& ky han 30 nam tiép tuc duy tri & mirc théap, ky vong nganh
xay dwng trong linh vyc dan cuw tai Hoa Ky tich cwc hon tao
ra dw dia cho cac san pham vat liéu da bp lat ting truéng.
Theo béo céo cta FMI, sé lieu nghién ctu ciing cho thay
trién vong clGa nganh xay dwng Hoa Ky ciing dang & muc
kha kha quan v&i mirc tang trwedng binh quan cda linh vyc
xay dwng dan dung sé cai thién Ién mirc 2.5%/nam trong giai
doan 2019-2023 sau dot sut giam trwéc do trong giai doan
2015-2018.

11/2018

India
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Nguén: Bloomberg, Bankrate
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Nguén: FMI Research

B4&o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh
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Do d6, chang tdi danh gia dw dia téng trwéng cta VCS tai Bac My van con tiém nang tang trwdng, wéc tinh ty trong
doanh thu ban hang ctia VCS tai khu viwc tiép tuc duy tri & m&c cao va van con déng lwc dé ting khi tinh hinh thi
trwdng chung dang c6 phuc hdi khd quan. Dy phéng doanh thu Bac M{ téng trwéng 20% trong ndm 2019 va 16% y-
0-y giai doan 2020-2023.

Thi trwéng Chau Au va Uc - Dy bao ting trwéng khiém tén

Thj trwrong Chau Au

Chi s6 San lugng xdy dung Chéau Au 5 Tang truéng GDP thuc té va San lugng xay dung
11 (2015=100) Chau Au
4 (% y-o-y)
110
3
105
2
100
95 !
90 0
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019F  2020F  2021F
—O—Phip =—a&—Dlc =& Chisd Euroconstruct 15 BN GDP thyct€ =@ San lugng xay dung (% y-o-y)

Nguén: EuropeConstruct
Thi trweng xay dwng chau Au giai doan té&i dwoc danh gia khong cé nhiéu sw thay déi véi du bao tang trudng
& murc khiém tén khoang 2% trong ndm 2019 va sé gidm dwéi 1.5% trong giai doan 2019-2021 v&i nguyén nhan dén
t& sw bdo hoa cua thi tredng, &p lwe nhan khau hoc. Bong lwc chinh cla thi trwdng chau Au dén tlr nén kinh té Dl
va Phap tiép tuc dwoc danh gia kém kha quan khi ddi dién véi tinh trang tri tré linh vee xay dwng dan cw trong khi cac
thi trwéng nay chiém téi 66% tdng mure tiéu thu cac san pham vat liéu 6p lat ctia chau Au.(Ngudn: BCTN VCS 2018)
Do d6, danh gia duv dia tdng trwdng ctia VCS tai Chau Au khéng con I&n, wéc tinh ty trong doanh thu ban hang cla
VCS tai khu vue ciing sé c6 thé chi duy tri & mic ngang hién tai va chua c6 dong lwc dé ting nhiéu khi tinh hinh thi
trwdng chung cling chwa cé d4u hiéu sém phuc hdi kha quan. Dy phéng doanh thu tang trwdng giai doan 2019-2023
wéc dat mire 2% y-0-y.

Thi trweong Uc

Gia tri cap xay méi céng trinh (Triéu AUD) S& lugng céng trinh dan dung méi & Uc
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o Naudn: BMI
Ty trong doanh thu cta VCS duoc tai thj trwdng Uc déu gilr & mrc cao qua cac nam 2014-2016, nh& vao chién lwoc

kinh doanh hop ly cGa cong ty va mc tang trwdng xay dwng tét khién nhu cau s dung cac san pham ép lat ting cao.
Tuy nhién, sé liéu nganh xay dwng cta Uc ciing cé nhirng d4u hiéu cla tang trwdng cham lai. Panh gia nhirng dir liéu
thu thap, ching t6i dw phéng tang trwéng doanh thu cho VCS & Uc wéc dat mire gidm nhe -1% y-o-y giai doan 2019-
2023.

B4&o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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Thi trweng trong nwéc — Lo thé tiv thi trwéng méi

Phan bé diém giao dich san pham
VCS trén toan Quéc

Ngudn: VCS Website

Tang trudng thi truong xay dung Viét Nam (%)
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Ngudn: BMI

Giai doan 2016-2018 tang trwdng nganh xay dwng Viét Nam cé
tin hiéu chirng lai, tuy nhién mang doanh thu néi dia ctia VCS c6
mcrc tang binh quan dat 134% do tan dung dwoc quy mo thij
trwdng méi va 16 trinh chuyén dich dan co cdu doanh thu theo
hwéng gia tang thi phan trong nwéc.

Chién lwgc gia ting thi phan trong nwéc, viec mé rong hé
thédng Showroom trén toan quédc (tap trung vao céc thanh phé I1&n)
& ca 3 mién Bac-Trung-Nam ciing nhw ddy manh céc chién dich
truyén thong dang dwoc VCS thic day nhanh chéng. Chién luvoc
gia téng thi phan nai dia so v&i thé hién bwéc di rd rang trong viéc
cu thé héa muc tiéu dwa doanh thu ban hang néi dia lén mirc 15%
trong cac nam tai chinh tiép theo khi béi canh nwéc ngoai tiém &n
rdi ro cho co ciu hon 98% hang xuét khau cta VCS hién tai.

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 6
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Phan khic chung cw trung cép sé la dong Iwc chinh cho san pham 6p lat noi dia, voi gia dat & TP HCM va Ha Noi
ngay cang cao, dai bd phan céng ching c6 xu hwéng ngay cang dé tiép nhan nha chung cw. Day 1a ngudn cau tiém
nang I&n trong twong lai cho cac san pham VCS tai thi trwdng ndi dia. Bao c4o ctia CBRE cho thdy lwong mé ban mai
trong n&m 2019 dy kién khoang gan 50,000 can tai Ha Noi va TP.HCM— murc twong dwong véi giai doan 2016 — 2018.
Phan khuc trung cép tiép tuc dan dét thj trwdng, dw doan chiém khodng 65%-70% tdng ngudn cung mé ban maéi Ha Noi
va 85% TP.HCM, cho thay trién vong méi cho san phdm 6p lat cta VCS khi dinh vi san phadm 6p lat chi yéu hwéng dén
phan khuc cac trung va cao cap tai thj trwéng noi dia.

Thi treng chung cw Ha Noi, S6 Ivong can mé ban méi theo phan khiic

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1
2015 2016 2017 2018 2019

Thi trwomg cin hd ban TP.HCM, Nguén cung chao ban
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THONG KE TRUNG BiNH GIA VAT LIEU 6P LAT TRONG NUGC

Thi phan thi trwéong da 6p lat (countertops)
hwéng dén phan khic tAm trung va cao cap. Céac
san pham 6p lat thay thé déu c6 mirc gia canh tranh
S0 v&i s&n pham da 6p lat ctia VICOSTONE. Véi cac
phan khic gia ré dwoc da Marble nhap khau va da
Nhan tao Trung Quéc chiém linh khi cAc dong sén
phdm nay c6 mat bang gia thap nhung di kém véi
cac dic tinh ky thuat khéong wu viét nhw da bp lat
VCS.

(VND/M2) Ban Bép Cau thang Mat tién

Pa Marble (nhap

khau) 1,873,333 2,145,000 2,416,667

Pa Granite 1,310,000 1,520,000 1,560,000

O phan khtc chét lwgng cao cap, cac san phdm cda
VCS c¢6 nhirng dac tinh san pham ciing nhw dinh vi
thwong hiéu vuwot troi so véi cac san pham con lai
cla thi treong dac biét 1a cac san phdm c6 ngudn
gdc Trung Québc.

Viéc hop dong Breton hét han khéng chira dwng
qué nhiéu rai ro. Hop déng Breton déc quyén da
két thuc vao 7/2017, cac doanh nghiép khac cé thé
mua cbng nghé gay ap lwc canh tranh |én VCS trong
twong lai. Tuy nhién, d& mét doanh nghiép dua day
chuyén van hanh di vao n dinh thi phai can c6 thoi
gian dé lam chd céng nghé trong diéu kién quan tri
tét trong dai han, nén trong ngén han rdi ro t hét
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Ngudn: PHS téng hop, VCS websites

han hop déng doc quyén Breton sé khong dang ké dbi véi VCS. Chung téi danh gia hién tai rdi ro canh tranh dén tw
viéc hop déng Breton hét hiéu lyc dbi véi VCS 1a khdng dang ké trong ngan han.

Nhin chung, véi 16 trinh chuyén dich co cAu doanh thu sang mang thi trwéng ndi dia ré rang, véi duw dia tang tich cuc,
ching t6i van danh gia trién vong tang trwdng cho VCS tai thj trwéng noi dia sé dat mire tang trwdng kha quan véi
mUrc tdng trwdng binh quan xap xi 100% nam 2019-2023.

B4&o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh
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Chi tiét dinh gia
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. Doanh thu thuan(Ty.VND) s Lgi nhuan gop(Ty.VND) ==f—Bién Igi nhuan gop
Nguén: PHS téng hop va dw phéng

Theo dinh gi4, trién vong phuc hdi ciia VCS trong ndm 2019 dwa vao thi trwérng Bac My véi sén lwong xuét khau tiép
tuc 14y lai dwoc da tang sau giai doan bi &nh huéng bdi ngudn cung tdn kho dw thira san pham trong giai doan Trung
Québc xuét 6 at dé tranh thué tr nlra dau ndm 2018. Thém vao do, viéc nhan chuyén nhuong nha may Phenikaa tw
cobng ty me tai Hué sé hé tro VCS gilr bién loi nhuan gdp & mic cao 33.1% nhe& tw chi va noi dia hdéa dwoc ngudn
nguyén liéu dau vao hwéng dén muc tiéu phat trién bén virng. Vi vay ching téi danh gia cao vé tiém nang téng trwdng
trong trung va dai han ctia VCS khi xu hwéng str dung san pham nhan tao, it tham dung tai nguyén thién nhién tré nén
phd bién hon & cac qubc gia phat trién ma doanh thu VCS chiém chad dao.

V6i quan diém than trong, ching téi wéc tinh doanh thu 2019 cla cong ty dat 5,168 ty déng (+14.3%), v&i gid dinh
chinh doanh thu tir thj trwérng Bac My lay lai mtrc tang 20% trong nam 2019. Bién lgi nhuan ky vong sé gilr @ mirc cao
33.1% nhé& chd déng ndi dia héa nguyén liéu dau vao va giai quyét bai toan tén kho thanh phadm, qua d6 wéc tinh LNST
2019F dat 1,325.38 ty (+18.0%). Bang phwong phap DCF va P/E, mic gid muc tiéu cha cb phiéu VCS vao khoang
74,930 VND/ ¢6 phiéu, twong (rng voi mirc tang 8.43%. Do d6, chung t6i dwa ra khuyén nghi NAM GIU’ danh cho ¢6
phiéu nay.

Chiét khau dong tiéen DCF

Chi tiéu (triéu dong)

LNST 1,325,382 1,303,753 1,461,941 1,646,922 1,858,221
Lai Vay Sau thué 68,052 74,711 82,956 92,434 103,328
Khau hao 94,497 71,651 72,146 72,808 72,789
Thay déi VLD -208,779 -226,335 -327,302 -356,653  -466,892
Chi TSCDb -489,408 -29,481 -28,618 -31,518 -29,727
FCFF 789,745 1,194,300 1,261,122 1,423,993 1,537,719
WACC 13.64% - - - -
Heé so6 chiét khau 1 2 3 4 5
PV CF 694,941 924,087 858,334 852,524 809,795
PV Gia tri cudi cung 7,087,871
Gia tri DN 11,254,780
N¢ -1,150,562
Tién mat 427,352
Gia tri von héa 10,531,570
CP lwu hanh (x1000) 156,800
Gia mdi cé phiéu (VND/CP) 67,166

B4&o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 8
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Pinh gia so sanh P/E

; Vén héa
ARSI ronore o e
UsD)
CAESARSTONE LTD Hoa Ky 502.1 15.15x DCE 67,166  80% 53,732.50
DYNASTY CERAMIC PUB CO LTD Thai Lan 467.5 12.94x
WIJAYA KARYA BETON TBK PT Indonesia 363.1 10.29x PE 105,989 20% 21,197.80
Mean 4442 12.8x

Téng  74,930.30

Ruai ro

(1) Chién tranh thwong mai, du VCS dwoc danh gia la sé dwoc hwdng loi tir chién tranh thwong mai My -Trung,
tuy nhién rdi ro tir cudc chién van cé thé kha kho lwong.

(2) Ap lwc canh tranh, trong nganh san xuét da nhan tao, 4p lwc canh tranh gay gét khéng chi tlr cAc nha san
xuét da thach anh khéc, tir cac nha cung cap da tw nhién, ma con tir cac nha san xuét cac vat liéu thay thé
khéc trén thj trwdng nhw laminate,ceramic tam Ién hay gé ép, bé tong..

(3) S& hiru va thanh khoan cta cé phiéu, van dé s& hiru tap trung cla cac td chirc va ca nhan lién quan lam
lwong free-float cila VCS & murc thap, thanh khodn dbi véi cb phiéu VCS la van dé& ma nha dau tw can cha y
khi tham gia giao dich.

(4) Ghi nhan khoan ne dai han méi khi nhan chuyén nhwong nha may Phenikaa Hué tr cong ty me sau giai
doan khéng duy tri ng vay dai han.

(5) Céac khoan phai thu cao, chiém dén 32% tdng tai san trong dé cac khoan phai thu noi bo clia cac bén lién
quan chiém dén hon 50% téng phai thu.

B4&o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 9
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P hu Hung

RITIES

So lwec cong ty
Ngay 19/12/2002, Nha may D& bp lat cao cép Vinaconex, tién than cta Céng ty CP
VICOSTONE, duwoc thanh lap. Ngay 02/06/2005, VICOSTONE chinh thtre di vao hoat dong
dwdi hinh thiee cong ty cb phan. Ngay 17/12/2007, VICOSTONE chinh thirc khai trwong
phién giao dich d4u tién tai Trung tam chirng khoan Ha Nai, nay la S& giao dich chirng khodan
Ha Noi. Nam 2008, cong ty chuyén sang hoat dong theo mé hinh céng ty me-cong ty con.
Nam 2013, céng ty déi tén thanh Coéng ty CP VICOSTONE. Dén ngay 13/08/2014, cong ty
thwe hién tai co cAu, tré thanh cong ty con ctia CTCP Phwong Hoang Xanh A&A (Phenikaa).

Linh vue hoat dong chinh cia VICOSTONE Ia san xuét, kinh doanh da 6p lat nhan tao gbc
thach anh theo céng nghé dwoc chuyén giao tir hang Breton S. P. A (Y). V&i 2 day chuyén
san xudt da nhan tao s dung ky thuat tién tién va céng nghé méi nhat hién nay,
VICOSTONE cung cép ra thj trwéng trén 1 triéu m2 mdi ndm véi hai nhém san pham chinh
la da tAm va da cat thanh pham.

VICOSTONE hién dang day manh viéc phat trién hé théng phan phéi, dac biét 1a khu vuc
B&c My. VICOSTONE hién dang duy tri 02 kénh phan ph0| gian tiép va truc tiép dwdi thwong
hiéu VICOSTONE. Chién lwgc dau tw ctia cong ty lay san xuat cong nghiép, vat liéu méi cao
cép 1a kinh doanh cét 16i, vat liéu sinh thai 1a mdi nhon, can bang gitra phat trién cdng ty bén
virng va déng gép ngay cang nhiéu cho céng ddng, dadm bao méi trwdng lao déng trong cong
ty xanh-sach-khong khai bui, khdng déc hai va khéng gay hai moéi trwdng bén ngoai.

Qua trinh tang vén (ty VND)

Von diéu lé (ty dong)
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B&ao céo tai chinh (ty VND)

Két qua kinh doanh 2015A 2016A 2017A 2018A 2019F

Doanh thu thuan 2,063.5 2,616.2 3,2115 4,352.5 4,521.6 5,168.3
Gia vén hang ban 1,354.2 1,857.5 2,220.1 3,085.3 3,026.0 3,458.7
Loi nhuan gop 709.3 758.6 991.4 1,267.2 1,495.6 1,709.6
Chi phi ban hang 67.7 77.0 76.8 95.6 99.9 99.9
Chi phi QLDN 88.0 55.5 59.4 52.2 46.1 52.7
Loi nhuan tir HDKD 553.7 626.1 855.2 1,119.4 1,349.6 1,556.9
Loi nhuan tai chinh (302.8) (144.5) (45.0) 5.6 (28.5) 1.0
Chi phi I3 vay 89.4 81.1 50.2 40.6 32.2 79.9
Loi nhuan trwéc thué 261.5 479.2 813.8 1,125.0 1,318.5 1,555.4

Loi nhuan sau thué 212.2 404.6 1,121.8 1,123.5 1,325.4
Can dbi ké toan

Tai San Ngan Han 1,876.3 2,010.9 2,729.1 3,291.3 3,794.5 4,034.7
Tién va twong duong tién 77.3 295.4 434.0 656.3 427.4 435.0
PAu tw tai chinh ngan han 313.9 6.2 0.0 30.0 0.0 17.4
Phai thu ngén han 440.1 496.5 699.4 951.3 1,250.0 1,258.2
Hang tén kho 905.7 1,122.0 1,458.2 1,513.9 1,986.8 2,122.2
Tai san ngén han khac 139.3 90.9 137.5 139.8 130.4 201.8
Tai San Dai Han 741.6 735.3 568.8 518.4 609.8 1,004.7
Phai thu dai han 0.0 0.0 0.0 0.0 0.0 0.0
Tai san cb dinh 655.7 597.3 548.4 483.8 548.7 842.4
B4t dong san dau tw 0.0 0.0 0.0 0.0 0.0 0.0
Chi phi xay dwng dé dang 78.2 123.1 4.7 20.7 40.5 141.7
DaAu tu tai chinh dai han 0.0 0.0 0.0 0.0 0.0 0.0
Tai san dai han khéac 7.7 15.0 15.7 13.9 20.6 20.6
Loi thé thwong mai 0.0 0.0 0.0 0.0 0.0 0.0
Téng céng tai san 2,647.9 2,781.5 3,337.9 3,809.8 4,404.3 5,116.9
No phai tra 1,862.1 1,782.9 1,890.8 1,413.9 1,673.8 1,757.4
No ngan han 1,507.2 1,457.9 1,714.2 1,413.4 1,673.4 1,451.1
No dai han 355.0 324.9 176.6 0.4 0.3 306.3
Vén chu s& hiru 785.6 998.4 1,447.1 2,395.9 2,730.6 3,359.5
vén diédu 1& 530.0 530.0 600.0 800.0 1,600.0 1,600.0
Thang dw VCP 322.1 322.1 0.1 0.1 0.1 0.1
Loi nhuan GL 228.9 428.3 783.7 1,506.9 1,282.0 1,873.8
Quy dau tw phat trién 46.5 87.6 63.4 89.0 89.0 126.1
Quy dw phong 27.7 0.0 0.0 0.0 0.0 0.0
Loi ich cb déng thiéu sb 0.0 0.0 0.0 0.0 0.0 0.0
Téng nguén vén 2,647.9  2,781.5  3,337.9  3,809.8 44043  5116.9

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 11
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Lwu chuyén tién té 2014A 2015A 2016A 2017A 2018A 2019F
Lwu chuyén tién thuan t HD Kinh 9.1 230.9 785.2 707.3 321.0 1,138.6
doanh

Lwu chuyén tién thuan tr HD Pau (182.0) 261.6 (114.3) (61.0) (110.9) (530.6)
tw

Lwu chuyén tién thuan tr HD Tai 141.0 (274.2) (531.8) (425.1) (436.2) (600.3)
chinh

Lwu chuyén tién thuan trong ky (31.8) 218.4 139.0 221.2 (226.1) 7.7
Tién & twong dwong tién dau ky 109.3 77.3 295.4 434.0 656.3 427.4
Tién & twong dwong tién cudi ky 77.3 295.4 434.0 656.3 427.4 435.0

Chi sé tai chinh (%)

Tang trwdng

Doanh thu 26.8% 22.8% 35.5% 3.9% 14.3%
Loi nhuan sau thué 90.8% 67.1% 65.9% 0.2% 18.0%
Tdng tai san 5% 20% 14% 16% 16.2%
Téng vén chi s& hiru -4% 5% 20% 14% 15.6%
Kha nang sinh |&i
Ty suét I3i gop 34.4% 29.0% 30.9% 29.1% 33.1% 33.1%
Ty suét EBIT 26.8% 23.9% 26.6% 25.7% 29.8% 30.1%
Ty suét EBITDA 32.3% 26.6% 28.7% 27.3% 31.5% 32.0%
Ty suét I3i rong 10.3% 15.5% 21.0% 25.8% 24.8% 25.6%
ROA 7.7% 15.3% 24.3% 33.6% 29.5% 30.1%
ROE 20.0% 51.5% 67.7% 77.5% 46.9% 48.5%
Hiéu qua hoat déng
Vong quay khoan phai thu 5.1x 5.5% 5.3x 5.3X 4.1x 4.1x
Vong quay hang ton kho 2.4x 2.5x 2.4x 2.9x 2.6x 2.4x
Vong quay khoan phai tra 11.0x 14.1x 7.5% 6.4x 9.1x 9.6x
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.0x 1.2x 1.4x 1.6x 2.3x 2.3x
Ty suét thanh toan nhanh 0.3x 0.5x 0.4x 0.7x 0.9x 1.3x
CAu trc tai chinh
Tdng no/Téng tai san 0.7x 0.6x 0.6x 0.4x 0.4x 0.3x
Tdng no/Vén chi sé& hivu 2.4x 1.8x 1.3x 0.6x 0.6x 0.5x
Vay ngén han/VCSH 1.5x 1.2x 0.7x 0.4x 0.4x 0.3x
Vay dai han/VCSH 0.4x 0.3x 0.1x 0.0x 0.0x 0.1x
Nguén: PHS

B4&o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 12



Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sy chudn bj va ndi dung cla tat ca
cac phan c6 trong ban bao céo nghién ctru nay dam bao rang, tat ca cac y kién cta nhirng nguwdi phan tich, chién lvoc hay
nghién clru déu phan anh trung thyec va chinh xac y kién ca nhan cda ho vé nhirng van dé trong ban bao cao. M6i nhan vién
phan tich, chién lwgc hay nghién ciru ddm bao rang ho khéng dwoc huwdng bat civ khodn chi trd nao trong qué khiy, hién tai
ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Dinh nghia xép loai

Mua = cao hon thi tred'ng ndi dia trén 10%

Gilr = bang thi trwd'ng noi dia véi i 1é tr +10%~ -10%

Ban = thap hon thi trwéng noi dia duwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Théng tin nay duoc tdng hop tlr cdc ngudn ma ching t6i cho rang dang tin cay, nhwng ching téi khéng chiu trach nhiém vé
sw hoan chinh hay tinh chinh xac ca né. Pay khéng phai la ban chao hang hay sw nai khan mua cda bat c&v cb phiéu nao.
Chtrng khoan Pht Hwng va cac chi nhanh va van phong va nhan vién ctia minh c6 thé c6 hodc khong cé vi tri lién quan dén
céac cb phiéu dwoc nhic t¢i & day. Chirng khoan Phud Hung (hodc chi nhanh) déi khi co thé co dau tw hoac cac dich vu khac
hay thu hit dau tw hodc cac hoat dong kinh doanh khac cho bét ky céng ty nao dwoc nhac dén trong béo céo nay. TAt ca cac
y kién va dy doan c6 trong bao cao nay dworc tao thanh tir cac danh gia ctia ching t6i vao ngay nay va cé thé thay déi khong
can bao truoc.
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