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QUAN PIEM PAU TU

VCS - MUA

Pot pha thi treong tir san pham méi: Pa mong (Vicostone ultrathin) voi nhiéu
didc tinh wu viét s& gitp mé ra thi truong méi 16n hon nhiéu 1an so véi thi truong
THONG TIN CO PHIEU counter-top ma VCS dang tham gia hién tai.

(G Qe A0z Gia ting thi phan thi trwong xuat khau: Thi truong My tiép tuc tang truong nhu

Cau tiéu thu san pham d4 nhan tao trong khi cac d6i thi canh tranh 16n dang bi ap

San giao dich HNX thué chdng béan phé gia.
Thi gi4 (dong) 121.000 Ting trwéng tidu thu tai thi trwdng ndi dia: Thi truong bit dong san noi dia ting
KLGD TB 10 ngay 491,484 t.rtr(’mg tro lai v'c’ri phﬁq khue cé’n ho da s»(”’) tir trung cép’trc’y Ién s& thuc day nhu cau
- - tiéu thu trang tri noi that bang cac san pham trung cao cap.
Von hoa (ty dong) 19,200 N . T . . R . s
Nang céng suat va lam chi chuéi gié tri: VCS du dinh s& nang c6ng suat gan gap
S6 lugng CPLH 160.000.000 d6i cho giai doan 2020-2024 va di co ban lam cha chudi gia trj trong nam 2020.
% sé hiru nuéc ngoai 3.97% KET QUA KINH DOANH H1/2021
e Doanh thu thuan: 3,344 ty dong (+34% yoy, 49% KH 2021)
e Loi nhuan sau thué: 819 ty dong (+46% yoy, 43% KH 2021)
PINH GIA
Chung t6i dua ra khuyén nghi MUA dbi véi ¢6 phiéu VCS véi gia muc tiéu dat
145.167 VND/CP (+19%), dua trén phuong phap so sanh P/E va phuong phap
, RUIRO
Hoang Anh Tuan

hatuan1@vcbs.com.vn * Ruirodich COVID-19
+84-28 3936 6990 ext 7243 e Rui ro dbi thu canh tranh

e Rui ro bao hg thuvong mai

Chi tiéu tai chinh 2019 2020 2021F 2022F
DTT (ty déng) 5,563 5,660 7,381 8,489
LNST (ty déng) 1,410 1,428 1,870 2,158
VCSH (ty déng) 3,449 3,858 4,866 6,033
Ng/TTS (%) 30% 29% 23% 19%
TS LN gop (%) 34% 35% 34% 34%
i ROA - TTM (%) 28% 25% 26% 26%
Heé thong béo cdo phan tich caa VCBS
ROE - TTM (%) 46% 39% 38% 36%
www.vchs.com.vn/vn/Services/AnalysisResearch -
EPS - TTM (dong) 8,114 8,251 11,339 13,084
BVPS (déng) 21,554 24,857 30,412 37,706

VCBS Bloomberg Page:
<VCBS><go>

Phong Nghién ciu va Phéan tich VCBS



mailto:hatuan1@vcbs.com.vn
http://www.vcbs.com.vn/vn/Services/AnalysisResearch

VCBSV VCS - BAO CAO CAP NHAT Q3.2021

Vietcombank Securities

HOAT PONG KINH DOANH

KQKD 6T.2021: Doanh thu Doanh thu 2021 ciia céng ty c6 sw hdi phuc 4n twgng nhd vao viée ting truong xuat khau tro lai

dat 3,344 ty ddng (+34% vao thi trudng My sau khi nén kinh té hdi phuc. Pac biét 12 nhu ciu nha ¢ tai My ting manh tré lai

yoy) véi LNST dat 819 ty khién cho ngudn cung khong dap ung Kip, do d6 tai thi trudng nha cii ¢6 nhu cau tan trang lai ting

ddng (+46% yoy) manh gitp cho doanh nghiép c6 két qua tang truong an twong trong nira dau nam 2021. Pong thoi,
gid ban da trung binh tai thi truong M¥ ciing ting manh, do d6 Vicostone ciing tang gia ban da 1én
20% so Véi cudi nam 2020, nhung van thap hon muc ting trung binh cua cac doanh nghiép xuat khau
da trong nganh.

Khoan phai thu va Hang tén kho vin chiém ty I¢ Ién trong co' ciu tai sian ciia cong ty lan luot 1a
34% va 32% tong tai san. Cha yéu céc khoan phai thu dén tir cac bén lién quan trong tap doan
Phenikaa (chiém 66% tai Q2/2021 so véi 68% tai Q4/2020) va gia tri hang ton kho chinh nam tai
hang hoda.

Co cau ngudn vén tiép tuc dich chuyén tich cwc hon nira khi ty 16 vay no cua VCS dang giam dan
va hién tai chi chiém 26% so vai tong tai san. Hon nita, do cong ty c6 doanh thu tir ngoai té (USD) la
chu yéu nén cong ty c6 chi phi 1i vay thap (2.8% - 3.2%).

Piu tu tai san ¢6 dinh 16n: ndm 2020, cong ty da hoan thién dau tu tai san ¢ dinh gilp nang cong
suit ciia VCS thém 500.000 m2/nim. Bong thoi doanh nghiép cung hoan thanh nhan chuyén nhugng
nha may hoa chat Phenikaa Hué gilip san xuat ngudn da nguyén liéu Quartz va Cristobalite.

KET QUA KINH DOANH VCS
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TRIEN VONG KINH DOANH 2021

PHAT TRIEN SAN PHAM MO, LAN SAN SANG THI TRUONG QUY MO GAP 10 LAN

Trong ndm 2021, Vicostone di dua ra thi trudng san pham mai ¢6 tinh sang tao trong nganh noi that,
d6 1a san pham da mong (Vicostone ultrathin) véi do day chi 5mm. Hién nay khach hang chinh cho san
pham nay cua Vicostone 1a Nhat Ban. Nho dic tinh ky thuat mong va nhe ma san pham méi ciua VCS
c6 thé tham gia vao thiét ké noi that cua mang thi truong gach op 1at. San pham Vicostone c6 thé ép 1én
tuong, gd, sit (kha ning ma cac san pham dé binh thuong khac khong thé c6 dugc), giup tang tinh tham
my cho tuong nha bép, 4t mat ngoai ta bép, nha tim ciing nhu cac noi that trang tri trong nha.

Hon nira, Vicostone nim dugc cong nghé va ky thuat di dau trude cac déi thu dé cé thé lam duoc san
pham nay, dic thi san xuat san pham la da d& v&. Do vay, voi cac d6i thu caa VCS néu khdng nam
chic ky thuat thi ty 1¢ that bai cua san pham cao khién gia thanh san pham cao, ngoai ra do d4 mong
nén trong qua trinh van chuyén ciing s& dé v& da.
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Du dia phéat trién cho san pham méi cia VCS 1a rét lén, thi trwang counter-top tai My c6 gia tri
wéc tinh tam 30 ty USD, trong khi dé thi trwong gach 8p lat ¢ gia tri téi 345 ty USD nim 2019.

San pham truyén théng San phiam da méng

Nguon: VCS

GIA TANG THI PHAN TAI THI TRUONG XUAT KHAU

Thi truong My tiép tuc con nhiéu tiém niang dé xuat khau da thach anh nhan tao tir Viét Nam khi thi
truong tiép tuc tang truong trong luc cac di thu canh tranh bi &p thué.

e Trong nim 2020, tai thi truong My da ap thué chéng béan pha gia va chéng trg cip cua cac san
phim d4 nhén tao dén tir Trung Quédc (297% - 337% tir 07/2019), An D6 (3.19% - 5.15% tir
06/2020) va Thé Nhi Ky (5.17% tir 06/2020), 1a cac dbi tha chinh cua Viét Nam khi xuat khau
sang thi truong ndy. C6 thé thay rd tir khi bi &p thué, xuit khau cua Trung Quéc vao thi trudng
My giam nhanh chéng. Tuy nhién, do anh huong cia COVID ma nhiing tich cuc, trién vong
VCS c6 duoc nho viec My 8p thué cac san phdm d4 nhén tao cho céc qudc gia khac chua thé
hién vao két qua kinh doanh nam 2020. Do d6, VCBS ky vong trong nim 2021, nhitng yéu tb
trén s& thé hién rd hon vao hoat dong kinh doanh cua doanh nghiép.

Phong Nghién ciru va Phén tich VCBS
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Nhap khiu da tai thi truong My
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e Xu huéng chuyén sang sir dung vat lidu cao cap hon tiép tuc duy tri tai Bic My, véi quy md
thi truong da nhan tao 18.9 triéu m2 nam 2020 va dy béo tang trudng dat 6.2% CAGR cho giali
doan 2020-2024 (Freedonia 2020). Véi tinh than “Chuyén d6i nhanh — Canh tranh chii dong”,
Vicostone dd md rong hé thong phan phéi tai thi truong nay di kém véi chién luge canh tranh
vé gié trong phan khc cao cap.

Nhu ciu counter-top tai thi trwong My
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TANG TRUONG TIEU THU TAI THI TRUONG NQI BIA

Thi truedng bat dong san trong nude dan hdi phuc sau anh huong déng cira cia COVID-19 niam 2020.
Ngudn cung cin hd va cac du an bat dong san hién nay 1a & mic thip nhit trong 5 ndm. Trong 5 nim
vira qua, sé lwong du 4n dwoc cip phép xay dung mdai rat han ché khién cho ngudn cung méi tai thoi
diém hién tai suy giam manh (-74% yoy). Do d6, véi viéc thiéu ngudn cung nhu hién nay sé thuc day
céc chu dau tu phét trién thém cac du an bat dong san, cing voi viée huong 16i tir thi tuc phap 1y dugc
rdt gon va rdt ngan thoi gian xin cap phép nho luat Xay Dung mai. Bong thoi tir nim 2021, cac du an
méi trién khai s& tap trung & phan khic hang trung va cao cép, giap thiic day nhu cau tiéu thy vat liéu
thiét ké noi that chét luong cao cua Vicostone.
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NANG CONG SUAT VA LAM CHU CHUOI GIA TRI

Trong nam 2020, cong ty da hoan thanh lp dat b sung day chuyén rung ép gitp nang cong suat cua
toan cong ty dat 3 trigu m2/nam (ting thém 500.000 m2 san pham/nim). Cong ty ciing du Kién trong
giai doan 2020-2024 s& dau tu thém it nhat 2 day chuyén nira gilp nang cong suat 1én 5 triéu m2/nam.
Céc day chuyén mai s& nham phuc vu san xuat san pham mai caa Vicostone nham (1) phat trién nhanh
trong viéc danh sau thi truong mai va (2) ting kha nang dap wng nhu cau san pham truyén thong khi
chiém thi phan My tir cac qudc gia khac.

Ngoai ra, VCS ciing s& tu cha hon ngudn nguyén liéu véi (1) Quartz va Cristobalite tir viéc nhan
chuyén nhuong tir tip doan 100% c6 phan nha may Phenikaa Hué. (2) Polyester resin khi Phenikaa
ciing da di vao van hanh nha may hda chat san xuat trong nam 2020. Vi viéc ty chi nguon nguyén ligu
s& gilip cong ty duy tri bién lgi nhuan gop ciing nhu chii dong ngudn nguyén liéu trong nudc trong béi
canh chi phi van chuyén nguyén vit li¢u trén thé gisi dang tang cao.

DPINH GIA

Céc gia dinh Véi viéc thi truong bat dong san My ting manh va hdi phuc sau tac dong cia COVID-19 trong nim
2020 cuing doanh thu 4n twong trong trong H1/2021, ching t6i ky vong doanh thu nim 2021 cia VCS
s& tang truong 30% so V4i nam 2020, dya trén viéc san lwong xuat khau hdi phuc cling véi viéc VCS da
tang gid ban d4 thém 20%. Pong thoi, chdng tdi cho rang Vicostone c6 kha ning tiép tuc duy tri bién
loi nhuan gop 34% nhu hién nay cho giai doan téi khi vira 1am chua dugc chudi gia tri ciing nhu duy tri
tinh canh tranh trén thi truong. Vi vay, VCBS dy phong doanh thu VCS nam 2021 dat 7,381 ty dong
(+30% yoy) va loi nhuan sau thué dat 1,870 ty ddng (+31% yoy).

Phwong phap so sanh Chung tdi sir dung phuong phap P/E dé so sénh VCS vai cac doanh nghiép khéc trong nganh san xuét
san pham &p 1at nhu sau:

M3 DIT () TIS(t§) Ne/TTS NIM  ROA  ROE EPS BVPS P/E
PTB 5,601 4,774 0.39 78%  88% 217% 9473 41827 103
CcVT 1,307 1,394 0.61 98%  7.8%  14.8% 3,165 18,833 127
GKM 170 333 025 11.0%  55%  98% 1218 12,747 121
VIT 1,201 961 0.41 47%  51%  186% 2,500 11,856 55
TDF 578 1,182 016  116%  67%  125% 3,032 22,307 6.9

Trung vi 1,201 1,182 039 98% 67% 148% 3032 18,833 103
VCS 5,660 6,055 026 250% 27.2% 421% 10,085 26509 145

Nguén: Fiinpro, VCBS

Chung t6i xac dinh P/E muyc tiéu cho VCS dya trén P/E trung vi nganh la 10.3 va P/E qué khu la 12.4
va dua ra muc P/E muc tiéu cho VCS la 12 (80% P/E qua khur va 20% P/E nganh). V&i EPS 2021 cua
VCS dat 11,690 VND/CP, gia tri hop ly cua VCS theo phuong phap so sanh dat 136,067 VND/CP.

Phwong phap chiét khiu

dong tién Thong s6 trong mé hinh dinh gia
1. Tbc do tang truong vinh vién: 2.0% 4. Beta: 1.07
2. LAi suat phi rai ro: 3.0% 5. Ke=11.78%
3. Phan bu rui ro thi truong: 8.21% 6. WACC = 9.44%

Phong Nghién ciru va Phan tich VCBS




vcesY

Vietcombank Securities

VCS - BAO CAO CAP NHAT Q3.2021

Nam 2020 2021F 2022F

DTT 5,660 7,381 8,489 9,773
LNST 1,428 1,870 2,158 2,492
EBITDA 1,851 2,356 2,683 3,063

RUI RO PAU TU

Gia tri hop 1y d6i véi c6 phiéu VCS theo phuong phap FCFF la 145,167 VND/CP

Chiing tdi dwa ra khuyén nghi MUA dbi véi cé phiéu VCS dua trén 2 phwong phap véi ty trong
50:50 véi gid muc tiéu dat 145,167 VND/CP (+36%b)

RUI RO DICH COVID-19

Dich bénh di&n bién phuc tap s& anh huong rat 16n toi hoat dong san xuét kinh doanh toan cua doanh
nghiép. Thir nhat, viéc dich dién bién véi cac chung dot bién nguy hiém co thé khién cho doanh nghiép
bi gian doan hoat dong san xuat thong thuong cua doanh nghiép, 1am giam san lwong cua cong ty. Thi
hai, dich bénh ndi chung s& anh hudong dén nén kinh té néi riéng va tir d6 1am nhu cau ciing nhu sirc
mua cua khach hang trong tat ca céc thi truong chinh cua Vicostone, tir 6 lam giam doanh thu va loi
nhuan cia doanh nghiép. Thi ba, dich bénh kéo dai s& lam giam cac giao dich bat dong san - yéu cau
nhiéu vé viéc di chuyén khao sat thuc té, trong béi canh gidn cach xa hoi kéo dai khong thé thuc hién
duogc va tir d6 ciing lam giam sirc mua db thiét ké noi that cho bat dong san. Tuy nhién, VCBS dénh gia
kha nang chéng dich cua Viét Nam Ia rat tét khi so véi trung binh cua thé gioi hién nay va rui ro nay
ciing s& duoc doanh nghiép giam thiéu.

RUI RO TU POI THU CANH TRANH

Hién nay cac ddi thu trong nganh dang gia ting nhanh, dac biét 1a nhiéu cong ty dang mé mai nha may,
day chuyén san xuat d4 nhan tao trong nudc dang mudn chen chan vao thi truong My thay thé Trung
Qudc trong linh vyuc nay. Cac d6i thu mai chu yéu st dung cong nghé tir Trung Qudc voi mie dau tu
thip dé ban cac san pham phan khic thap véi gia thanh canh tranh. Vicostone véi cong nghé Breton
cha yéu bén tir phan khic trung cao cip tro 1én co gia thanh cao hon. Cong ty dé canh tranh ciing chi
dong lam chu chudi gia tri, nghién ctru cac san phim méi mang tinh tién phong, doc déo va co nhiing
vu diém vuot troi.

RUI RO MY AP THUE

Rui ro Viét Nam bi khai kién ap thué chéng béan pha gia khéa lon. Do Viét Nam trong nhirng nim gan
déy da tré thanh 1 trong nhitng di tac 16n xuit khdu da nhén tao vao thi truong My. San lugng Xxut
khau lién tuc ting trong khi gi4 ban trung binh giam do sy tham gia ciia nhiéu doanh nghiép sir dung
cdng nghé Trung Quéc cd thé khién cho Viét Nam bi ap thué. Bé chi dong tng pho rii ro, VCS ciing
da lam chu nguon dau vao, dam bao ngudn gdc ciing nhu chuan bi cac thu tuc phép 1y sdn sang cho rui
ro nay.

Phong Nghién cau va Phan tich VCBS
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BAO CAO KQKD (ty déng) 2019 2020 2021F 2022F 2023F
Doanh thu 5,563 5,660 7,381 8,489 9,773
GVHB (3,651) (3,696) (4,871) (5,602) (6,450)
Lei nhuén gop 1,912 1,964 2,509 2,886 3,323
Chi phi ban hang (154) (161) (209) (241) (277)
Chi phi QLDN (62) (71) (93) (107) (123)
EBIT 1,696 1,732 2,207 2,538 2,922
Doanh thu tai chinh 26 40 74 85 98
Chi phi tai chinh (68) (93) (66) (67) (69)
Loi nhuan khac @) (11) 18 21 24
Loi nhuan tir cong ty lién doanh, lién két - - - - -
LNTT 1,653 1,668 2,200 2,539 2,932
Chi phi thué TNDN (243) (240) (330) (381) (440)
LNST 1,410 1,428 1,870 2,158 2,492
Loi ich cua cb dong thiéu sb - - - - -
LNST cb dong cong ty me 1,410 1,428 1,870 2,158 2,492
Lii co ban trén cb phiéu (déng) 8,114 8,251 11,339 13,084 15,110
BANG CAN POI KE TOAN (ty dong) 2019 2020 2021F 2022F 2023F
Tién va cac khoan tuong duong tién 470 790 727 1,134 1,561
Céc khoan dau tu ngan han - - - - -
Céc khoan phai thu 1,915 1,953 2,523 2,901 3,340
Hang tbn kho 1,914 2,015 2,656 3,054 3,517
Tai san ngén han khéc 157 142 145 149 152
Tai san ngén han 4,456 4,901 6,050 7,239 8,570
Tai san ¢ dinh 1,058 1,018 984 985 1,010
Céac khoan déu tu dai han - - - - -
Tai san dai han khéc 69 137 24 28 32
Tai san dai han 1,127 1,155 1,008 1,012 1,042
TONG TAI SAN 5,584 6,055 7,058 8,251 9,612
C4c khoan phai tra 349 311 410 472 543
Vay ng ngan han 1,418 1,533 1,461 1,457 1,419
No ngén han khac 115 154 171 190 212
Ng ngén han 1,882 1,998 2,042 2,118 2,174
Vay no dai han 253 200 150 100 50
No dai han khac 0 0 - - -
Ng dai han 253 200 150 100 50
NQ PHAI TRA 2,135 2,198 2,192 2,218 2,224
Vén cb phan va thang du vén cb phan 1,600 1,600 1,600 1,600 1,600
Loi nhuan chwa phéan phdi 1,741 2,444 3,419 4,565 5,896
Cb phiéu quy - (293) (293) (293) (293)
Vén khéc 108 108 140 161 186
VON CHU SO HU'U 3,449 3,858 4,866 6,033 7,388
Loi ich c6 dong thiéu s6 - - - - -
TONG NGUON VON 5,584 6,055 7,058 8,251 9,612
BANG LUU CHUYEN TIEN TE (ty dong) 2019 2020 2021F 2022F 2023F
Luu chuyén tién té tir HDKD 885 1,260 958 1,518 1,736
Luu chuyén tién té tir HDDT (98) (83) (76) (102) (119)
Luu chuyén tién té tir HDTC (745) (858) (945) (1,008) (1,191)
Luru chuyén tién té thuin trong ky 43 320 (64) 408 426
Tién va trong dwong tién diu ky 427 470 790 727 1,134
Tién va twong dwong tién cudi ky 470 790 727 1,134 1,561
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

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

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Minh Hoang Lé Pwrc Quang, CFA Hoang Anh Tuén
Trudng phong Phén tich Nghién cuu Truéng nhom Phén tich Nganh - Doanh nghiép Chuyén vién Phan tich
tmhoang@vcbs.com.vn Idquang@vchs.com.vn hatuanl@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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