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CONG TY CHUNG KHOAN

NGANH: VAT LIEU XAY DUNG

ATTRACTIVE

Téng quan vé Doanh nghiép

CTCP VICOSTONE (VCS) thanh lap 2002 v&i tién than la
Nha may P4 6p lat cao cap VINACONEX. Nam 2005, cong ty
chuyén sang hoat dong theo md hinh c6 phan. Hoat dong chinh
clia cong ty hién tai 1a san xuat va kinh doanh da 6p lat nhan
tao gdbc thach anh, ngoai ra cong ty con san xuat, kinh doanh
cac loai vat li¢u xay dung; Khai thac, ché bién cac loai khoang
san; Kinh doanh dich vu van tai hang hoa....
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Thong ké gia ¢ phiéu

Cao nhét 52 tuan (VND) 111,200
Thap nhat 52 tuan (VND) 48,100
KLCP khép 1énh TB 10 phién 122,680
Thong tin C6 phiéu

Gia tri vn hoa (ty dong) 9,715.52
KLCP luu hanh 155.20 triéu
P/B 2.85
EPS 9,373
P/E 6.68
Ti suit lgi nhuin

Ti suat LN rong 25.09%
ROA 29.77%
ROE 45.66%
Chi s6 tai chinh

Tong ng/Tong tai san 0.39
Téng no/ Vén CSH 0.63

Biéu do

thuat:

Cong ty co phan VICOSTONE
(VCS-HNX)
07/2020

V/CS — Lién tuc duy tri dwoc da ting trwéng on dinh
trong suot cdc nam qua

Luén diém dau tw
VCS 1a mét trong nhitng nha SX d4 thach anh hiang dau Viét
Nam, v6i san pham dugc xuat khau tai hon 40 qubc gia & khip 5
chau lyc. Doanh thu ctia Vicostone chi yéu dén tir hoat dong
xuét khéu, tir c4c thi truong chu lyc nhu Bic My, Uc, Chau Au
chiém 98.08%. VCS d ndm bt co hoi, ddy manh phat trién thi
truong Bic My trong thoi diém cudc chién tranh thuong mai My
- Trung dang dién ra hét sirc cang thing, dudi sy hd tro tir Tap
doan Phenikaa, bén canh hé thong ban hang rong khip qua cac
dbi tac phan phdi, cong ty di dau tu hiu qua hé thong phan phdi
truc tiép dudi thwong hiéu VICOSTONE® véi 8 trung tam phan
phdi, My ¢ 4 trung tdm, Canada c6 4 trung tam. SBS danh gia
VCS ¢ mirc Hap dan (chi tiét xem phan Khuyén nghi).
Diém nhan doanh nghiép

Sw dich chuyén tiv cdc vt ligu truyén thong sang dd thach anh

e Theo nghién ciru ctia The Freedonia, tong nhu cau sir dung d4
thach anh nhan tao toan cau nam 2019 dat khoang 58 triéu m?
va dugc du bdo sé ting trudng trung binh khoang 5.5% mdi
nam trong giai doan 2016-2021.

e Xu hudng hién nay dang cé su dich chuyén manh mé tir viéc
sir dung céc vt lidu truyén théng nhu gd ép, nhua tong hop,
d4 tu nhién.. sang san phdm d4 thach anh bai do bén va tinh
thim my vuot troi ciia cac san phim nay.

VCS nim bit co héi, ddy manh xuit khiu sang thi truong My

e Vu kién chong ban phé gia va chong trg cap ddi véi san pham
da thach anh ciia TQ, An D6 va Thé Nhi Ki vao thi truong
My dd gay nhiéu bién dong. Theo d6 tai TQ thué ban pha gia
toan nganh 1a 336.69% va thué chbng tro cap 1a 45.32%.

e VCS di chu dong ndm bt co hoi, ¢y manh hoat dong kinh
doanh tai TT My, hién tai chiém khoang 7.5% thi phan. VCS
chiém chui yéu trong san lugng da nhin tao VN xuit sang
My¥, san luong da nhan tao XK vao My 2019 cia VN dat gin
1.1 triéu m® tang truéng manh 189.5% so v&i cing ky.

Ban linh dao DN tu tin véi ké hoach kinh doanh 2020

e 6T dau nam, doanh nghiép ghi nhan 2,486 ty DT va 559 ty
LNST; giam 1.6% va 17% so véi cung ky nam trudec.

e Ban lanh dao vén tu tin dat két qua ting truong nim nay &
kich ban lac quan: DT thuan va LNTT hop nhét s& ting 20%
s0 v6i ndm 2019 va ¢ kich ban x4u nhét s& gan nhu khong
thay ddi so v6i nam trudc.

e VCS di thong qua ty 18 chi tra cd tic 2019 bang TM 13
60%/ménh gia, chia thanh 3 dot chi tra.

K& hoach thuc hién diu tw nim 2020

e DN s& mo rong quy md SX véi viée dau tu day chuyén rung
ép s6 3. Vén dau tur 220 ty, du kién hoan thanh quy 3/2020.
VCS s& ¢6 3 day chuyén rung ép dong by cong nghé Breton
(Y) v6i téng cong suat thiét ké tir 1.5-1.8 triéu m*/nam.




Phan tich doanh nghiép

CO HOI

- Vicostone da tan dung co
hoi tir cudc chién tranh
thuong mai My-Trung dé
tang trudng manh ty trong
xuat khdu d4 thach anh tir
Viét Nam vao My.

- VCS huong lgi khi gid
nguyén li¢u chinh c6 xu
hudng giam.

- Xu huéng thiét ké noi that
nha cira trong cac nim gan
day co thién huong st dung
nhiéu SP d4 thach anh béi
do phong phu da dang mau
ma.

PIEM MANH

- Cac SP cua VCS hudng
dén phan khuc cao cdp va
dd khang dinh dugc chat
luong cling nhu xay dung
duogc thuong hiéu, uy tin.

- Hé thong dai 1y phan
phéi cua VCS di hién dién
khip cac chau lyc va nhan
hiéu VICOSTONE® duoc
bao ho tai 67 quéc gia.

- VCS di tién phong trong
cong nghé¢ madi, vat licu
méi va dan dat xu thé méi
trén thi truong.

THACH THUC

- Thi truong BDS dang bi siét
tin dung va dang c6 xu huéng
chirng lai [am anh huong 16n
dén nhu ciu xay dung méi va
cai tao lai nha & tai cac thi
truong 16n cua Cong ty.

- Thach thoc méi d&én tir su
xuét hién mot sb don vi san
xut d4 nhén tao gdc thach anh
v6i day chuyén cong nghé
nhép khau tir Trung Qudc, chi
phi dau tu rat thip, c6 nguy co
lam “loang” thi truong boi
dong san pham cap théap, gia ré
va gia tang suc ép canh tranh
vé gia.

PIEM YEU

- San pham cta VCS chua da
dang vé ddi tuong san pham,
khach hang. Phan khudc trung
cAp va gia ré con nhidu khoang
trong chua khai thac.

- Doanh nghiép van phai phu
thudc ngudn nguyén liéu nhap
khau nén lgi nhuan gop sé bi
tac dong boi ty gia va gia
thanh nguyén li¢u nhap.

So sanh tai chinh ciac doanh nghiép trong nganh.

Cic chi sb
ROE (%) 45.66% 20.26% 10.48% 9.10%
ROA (%) 29.77% 10.88% 3.99% 7.77%
EPS 9,373 3,785 1,454 1,286
P/E 6.68 4.65 13.00 10.34
P/B 2.85 0.91 1.21 0.94
lelllg Ng/VCSH 0.63 0.69 1.83 0.14

Rui ro dau tw
- Rui ro bién dong gia polyester resin do phy thudc vao bién dong
gia dau thé gioi.
- Ruii ro bi khéi kién ép thué chéng ban pha gid va chong trg cip
tir My twong tu nhu Trung Qudc va An Do.

Dinh gia doanh nghiép

(1) PP Sosanh P/E:

EPS hién tai 1a 9,373 va P/E du phong 8.66 (P/E trung binh
ctia cac DN dau nganh twong duong 1a 8.66).

Gia tri hop 1y ciia VCS: 81,170 dong/cp.
(2) PP Chiét khau dong tién (FCFF):
Gia dinh 2020 theo kich ban than trong: DT dat 5,637 ty,
LNST dat 1,423 ty; 2021-2025: DT tang truong 10%, toc
do tang truong bén virng sau 2025: 1.5%; WACC: 10.63%.
Gia tri hop ly cia VCS: 95,758 ddng/cp.

PP dinh gia

Két qua Ti

Gia muc tiéu

trong
P/E 81,170 50% 88.464
FCFF 95,758 50%

Khuyén nghi

SBS nhin dinh: VCS |a mot trong nhitng nha san xuat san pham
tir d4 thach anh hang dau Viét Nam. DN hién dang s¢ hitu 2 day
chuyén san xuat da nhan tao Breton, 1a dau mdi xuat khau cho tap
doan Phenikaa. Sau thoi gian ddy manh XK sang cac thi trudng
nhu Bic My, Uc, Chau Au... nhung do dién bién dich bénh phirc
tap nén VCS dang quay lai trinh phuc thi truong néi dia day tiém
nang. VCS dang dan tu chii ngudn nguyén liéu chinh bang viéc
chinh thtrc nhan chuyén nhuong 100% c6 phan tai Phenikaa Hué
gitip Vicostone ndi dia hda co ban ngudn Quartz va Cristobalite
dau vao gitp nang cao tinh chi dong, loi thé canh tranh va giam
thiéu rii ro. Gia dong cira VCS ngay 03/07/2020 1a 62,400d/cp,
dang thap hon nhiéu gia muc tiéu nén SBS danh gia VCS la c6
phiéu Hap din.

Khuyén nghi:
Xu huéng dich chuyén tir

cac vat liéu truyen thong
sang SP da thach anh.

VCS nim bit co héi, day

manh xuat khau sang thi Neutral

truong My.

VCS thudc DN it bi anh
hudng boi dich bénh
Covid-19.




Chung t6i chi sit dung trong bdo cao niy nhing thong tin va quan diém dugc cho 1a déng tin cdy nhit, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xac va day du cta nhimng thong tin trén. Nhitng quan diém ca nhan
trong bao c4o nay da duoc can nhic can than dya trén nhitng ngudn thong tin ching t6i cho 1a tot nhat va hop 1y nhat
trong thoi diém viét bao cao. Tuy nhién nhiing quan diém trén co thé thay doi bat ctr liic nao, do d6 chung t6i khong
chiu trach nhiém phai thong bao cho nha dau tu. Tai liéu nay s€ khong duoc coi la mdt hinh thirc chao ban hodc 161
kéo khach hang dau tu vao bat ki ¢ phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can by cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu ddi véi cd phiéu duge dé cap
trong bao c4o nay. SBS s& khong chiu trach nhiém véi bat ki thong tin nao khong nim trong pham vi bdo céo niy.
Nha diu tu phai can nhac ki ludng viéc st dung thong tin cling nhung cac du béo tai chinh trong tai lidu trén, va SBS
hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc gian tiép niao do sir dung nhiing thong tin d6. Tai
lidu nay chi nhim muc dich Iuu hanh trong pham vi hep va s& khong dwoc cong bd rong rii trén cac phuwong tién
truyén thong, nghiém cam bét ki sy sao chép va phan phdi lai ddi vai tai liéu nay.

Chuyén vién phan tich

Hoang Purc Viét Nguyén Tudn Anh (SPT: 0961652838)
viet.hd@shsc.com.vn Anh.nt@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty c6 phan chitng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWWw.shsc.com.vn

Chi nhanh Ha Ngi

Téng 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cira ngd kit nbi aw fir
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