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CONG TY cO PHAN VICOSTONE (MA: VCS)

THI TRUONG XUAT KHAU CHINH (MY, CHAU Au) ,..)
PHUC HOI VA SAN PHAM MOT GIUP GIA TANG LOI k.r
NHUAN DU BAO TANG +34%. VICOSTONE

L . NGANH CAP 5: VLXD
DU BAO KET QUA KINH DOANH

Thong tin c6 phiéu (12/08/2021)

Bang KQKD 2019 2020 2021F

S6 lugng CP niém yét 160,000,000
Doanh thu thuan 5,563 5,660 7,148 S6 lugng CP luu hanh 160,000,000
Gia v6n ban hang -3,651 -3,696 -4,575 V6n héa (ty VND) 19,936
Lgi nhuan gép 1,912 1,964 2,573 Bi€n dong gia 52 tuan +125%
KLGDTB 10 phién 1,676,776
Chi phi ban hang -154 -161 -198 % 56 hifu nudc ngodi 3.8%
Chi phi quan ly DN -62 71 -43 Room nud@c ngoai con lai 45.2%
Loi nhuén tir hoat déng kinh doanh 1,654 1,679 2,307
Lgi nhuan trudc thué 1,653 1,668 2,299 C6ng ty c8 phan Tap doan 84.16%
Chi phi thu& TNDN -243 -240 -389 Phugng Hoang Xanh ARA
Lgi nhuén sau thud 1,410 1,428 1,909 H6 Xuan Néng 3.63%
Lgi nhuén c6 dbng cong ty me 1,410 1,428 1,909
- ]
(Ngudn: VCS, CTS du’ phdng/téng hop) = m
Luén diém dau tuv | , |
- Hudng Igi tir phuc hdi cac thi trudng xuét khau chinh M§ va Chau Au. - 3
Thi phan doanh nghiép ti€p tuc gia tang nhG uu dai thué. n m .
- VCS hoan thanh day chuyén gia tang 20% cong suat va nang gia san
phdm thém 20%. San phdm mdi da mong (d6 day 5mm) md ra thi
trudng nhiéu tiém ndng.
CHIEN LUOQC GIAO DICH: MUA e e B N S W
- Vlng gid mua khuyén nghi: 121,000 — 123,000 VNB/cG phiéu. (Ngudn: FiinPro, Cafef, CTS téng hop)
- Vlng gia ban ky vong: 140,000 — 143,000 VND/c6 phiéu.
- Thdi gian ndm gilr: < 12 thang.
- Ldi nhuan dv kién: 16%.
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SECURITIES

Thi trudng xay dung va nganh da thach anh nhan tao:

Thi trudng xdy dung toan cadu: Theo bdo cdo mdi nhat cua
GlobalData, 'Trién vong xdy dung toan cdu dén ndm 2025', hoat
dong xay dung toan cau sé tiép tuc trén con dudng phuc hdi, sau
su' sup d6 lich sir trong hoat ddng vao ndm 2020 trong bdi canh
gian doan nghiém trong gy ra bdi cac han ché dugc ap dung dé
ngan chan su lay lan ctia COVID-19. Bat chap su rui ro tir dai dich
COVID-19, tdng trudng san lugng xay dung toan cau sé dat 5,7%
vao nam 2021, sau mic gidm 2,4% vao nam 2020. Mac du dang
phuc hoi sau cudc khing hoang COVID-19, nganh xay dung toan
cau d3 phai chju mot chi phi tang 1&én. Thi trudng Chau A van chiém
ty trong I6n nhat. Thi trudng xdy dung Bac My du kién phuc hoi
trong nam 2021 véi lugng nha & dan dung tang 5% trong d6 nha &
biét 1ap tang 7% cao nhat tir nam 2007, trong khi d6 thi truéng du
an giam manh — 23% trong nam 2020 thi s€ tang tra lai +5% trong
nam 2021. T nam 2022 dén nam 2025, tang trudng xay dung toan
cau dudc du doan la trung binh 3,7% mot nam.

Thi trudng da thach anh - quy mo va xu huéng thi truGng giai doan
nam 2020 - 2024: thi trudng da thach anh toan thé gigi dat quy mo
75.1 triéu m2 nam 2024, t6c do tang trudng - CARG giai doan 2020-
2024 udc vao khoang 4.8%/nam. Trong doé thi trudng I6n nhat la
Chau A — Thai Binh Duong dat khoang 25.54 triéu m2 véi CARG
5.1%, thi truGng diing th( 2 la Bdc My dat khoang vao khoang
24.16 triéu m2 nam 2024, mac du diing sau nhung day la thi trudng
nang dong nhat vdi toc do tang trudng CARG vao khoang 6.2%
(Pay ciing la thi trudng trong diém cua VCS chiém 2/3 doanh thu).
Quy m0 thij trudng Chau Au vao khoang 19.99 triéu m2 ndm 2024,
t6c do tang trudng CARG 3.1%.

Theo bao cdo mdi nhat tir NKBA report, 2021 vé xu hudng vat liéu
nam 2021. Trong s6 700 chuyén gia, nha thiét ké trong linh vuc ndi
that, 78% Iua chon thach anh 13 vat liéu phS bién nhat cho (ing
dung mét ban bé&p trong 03 ndm t&i. Didu ndy hd trg hoat dong kinh
doanh cla VCS trong nhirng ndm tdi.

B T8ng san lugng thé gidi

m Thi trudng Chau Au

N
L
©

62.2

.06

—

NAM
2021

68.3

.?2
.16

— 3

NAM
2022

Thi trudng Béc My
m Thi trudng Chau A - TBD
-

™~ [Tp]
— [
~

O B
O he) 7o)
X Yo
R N
NAM NAM
2023 2024

(Nhu cau da thach anh thé gidi, don vi: triéu
m2 — CTS t6ng hdp)

Quartz

Quartzite

Granite

Solid surface/ Corian
Marble

Concrete

Mixed/ blended materials
End-grain butcher block
Stainless steel
Soapstone

Tile

Planned wood

Laminate
Copper

Limestone

¥u hugng s dung cac loai vat liéu bé mat nam 2021

(xu huéng str dung vét liéu — CTS téng hgp)
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II. Hoat dong kinh doanh Doanh nghiép:

Trong nam 2020, tai thi truGng My da ap thué chdng ban pha gia
va chdng trg cap cla cac san pham da nhan tao dén tir Trung Qudc
(297% - 337% tir 07/2019), An D3 (3.19% - 5.15% tir 06/2020) va
Th& Nhi Ky (5.17% tir 06/2020). Cac nuéc An Do, Tay Ba Nha la
cac nudc dai tha chinh va chiém thi phan I6n nhat trong cac nudc
xuét khdu vao My. Biéu nay anh hudng manh tdi thi phan cac nudc
xuat khau vao My (bang canh). An D6 gidm khoang -1 triéu m2, Tay
Ba Nha giam -500 nghin m2 va Viét Nam khoan +500 nghin m2.
Cac nudc nhu Han Qubc va Ma-Lay-si-a tang trudng. Nhan t6 nay
tiép tuc ho trg hoat dong kinh doanh ctia VCS trong ndm 2021.
NhG viéc thi trudng chinh la Chau My phuc hoi (chiém 75% ty trong)
va téng gid san phdm 20% s& gilp VCS tang trudng khoang 30%
doanh thu. Thi trudng Chau Au sé ting trudng khoang 20% va tang
trudng 10% 4 thi truGng con lai. CTS udc tinh nam 2021, VCS dat
khodng 7.1 nghin ty doanh thu va 1.9 nghin ty Igi nhuan tang
khoang 26% so vdi nam 2020.

San phdm mdi (méng 5mm) da dua vao san xuét va ma ra nhiéu
thi trudng mai. San pham co thé dung dé 6p nha tdm, ndi that trong
nha... Pay ciling la san phdm khdng dinh cdng nghé va ky thuét di
dau cta VCS khi khdng nhiéu ddi thu cd thé 1am ra loai san pham
pham nay.

Rui ro

RUi ro bi My ap thué khi Viét Nam dang vuan Ién trg thanh 1 trong 3
nha xudt khdu I6n nhat. VCS ciing d3 quyét tdm ddy manh cac thi

trudng khac d€ han ché rui ro nay.

Dich covid dién bién phtrc tap véi cac chiing mdi c6 thé gay ra nhing
lan séng 13y nhiém méi khé Iudng anh hudng t6i phuc hdi kinh t&

clia cac nudc.
QUAN PIEM VA PINH GIA

CTS danh gia VCS dang giao dich véi P/E cuGi nam 2021 la 10.3 lan
chua phan anh hét tiém nang va vi thé cua VCS trong nganh.
Chuing tdi str dung FCFE va FCFF dé dinh gia gid tri ciia cd phiéu VCS.
Gia muc tiéu VCS tugng ing 140,300 dong/cp tang 16% so vai gia
dang giao dich hién tai.
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(thi phan cac nudc xk vao My — CTS tdng hgp)

Doanh thu - Igi nhuan
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e Tang trudng doanh thu

(Doanh thu, Igi nhuan du phong — CTS téng hap)

Mo hinh dinh gia Trong s6

P/E 33% 140,300
FCFF 33% 149,400
FCFE 34% 131,600
Gia muc tiéu binh quan

(dbno/<p) 140,300
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CONG TY CO PHAN VICOSTONE (HNX: VCS) VietinBank

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dudc xdy dung dua trén co s& muirc tdng/giam tuyét déi cua gia c6

phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc ti€éu cao han gia thi truGng tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI NéEu gia muc ti€éu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc v& Cong ty C& phan Ching khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhiing thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay Ia clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khdng mét théng tin cling nhu' y kién nao dudc viét ra
nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chua dudc phép cla CTS.
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