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VCS - MUA QUAN PIEM PAU TU

Gia ting thi phan thi truong xuit khau: San lugng xuit khau da cua Viét Nam
vao thi trudong My ting manh véi CAGR cho giai doan 2019-2021 dat 61.3% ké tir
THONG TIN CO PHIEU khi cac nude doi thi bi &p thué chng ban pha gia.

(ngay 11/03/2021)

Thi trudng bat dong san My tiép tuc ting truéng: Vi da hoi phuc nén kinh té
sau COVID-19 di cung 13i suét cho vay & mac thap khién thi truong bat dong san

San giao dich HNX My dang tang truang nhanh trong nhitng nim gan day.

Thi gi4 (dong) 109.400 KE HOACH KINH DOANH 2022

KLGD TB 10 ngay 64,369 e Doanh thu thuan: 8,367 ty dong (+18.3% yoy)

Vén hoa (ty dong) 17,504 e Loi nhuan trudc thué: 2,413 ty dong (+15.1% yoy)

S6 lugng CPLH 160.000.000 PINH GIA

% s& hitu nudc ngoai 3.97% Chung toi dua ra khuyén nghi MUA d6i véi ¢6 phiéu VCS véi gia muc tiéu dat

147,211 VND/CP (+35%), dua trén phuong phdp so sanh P/E va phuong phap
chiét khau dong tién FCFF véi ty trong 50:50

RUI RO
e Ruiro dich COVID-19

e Rui ro d6i thu canh tranh

CHUYEN VIEN PHAN TICH e Rui ro nguyén vat ligu dau vao
; e Rui ro bao ho thwong mai
Hoang Anh Tuan

hatuanl@vchbs.com.vn Chi ti¢u tai chinh 2020 2021 2022F 2023F
+84-28 3936 6990 ext 7243 DTT (ty ddng) 5,660 7,070 8,007 9,066
LNST (ty ddng) 1,428 1,772 1,967 2,235

VCSH (ty dong) 3,858 4,874 5,881 7,001

No/TTS (%) 29% 24% 19% 15%

TS LN gop (%) 35% 35% 30% 33%

ROA-TTM (%) 25% 27% 25% 24%

ROE — TTM (%) 39% 41% 33% 32%

EPS - TTM (déng) 8,251 9,890 12,295 13,966

BVPS (ddng) 24,857 30,464 36,755 44,316

Hé théng béo cao phan tich ciaa VCBS
www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page:
<VCBS><go>
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HOAT PONG KINH DOANH

KQKD 2021: Doanh thu dat Doanh thu 2021 ciia cong ty ting trwéng 4n tweng nho vao viée ting truong xuat khau tro lai vao

7,070 ty ddng (+25% yoy) thi trudng My sau khi nén kinh té hdi phuc. Nhu cau nha ¢ va hoat dong xay dung tai My ting manh

v6i LNST dat 1,772 ty dong trong ndm 2021 da thuc ddy nhu cau nhap khau d4 vao thi truong ndy. Tai thi truong Canada, VCS

(+24% yoy) tang truong xuat khau dat 150% trong 2021. Bong thoi, gia ban san pham d4 cta Vicostone ciing ting
gitp thiic dy ting truong doanh thu trong nam 2021. VCS ciing tiép tuc duy tri duoc bién loi nhuan
gop & mic 35% da ginp cho cong ty tiép tuc c6 muc lgi nhuan cao va tiép tuc da ting truong. Do gid
cudC van tai ting cao khién chi phi ban hang ting manh (+76% yoy) lam loi nhuan sau thué ting
truong thip hon so véi doanh thu.

Khoan phai thu ting manh (+25% yoy) va chiém ty I¢ Ién trong co cdu tai san ciaa cong ty (36%
téng tai san). Tuy nhién, cac khoan phai thu chu yéu dén tir cac bén lién quan trong tap doan
Phenikaa do d6 gy nén rui ro tiéu thu cua cdng ty con tai nuéc ngoai (chiém 66% khoan phai thu dua
trén BCTC Q2/2021).

Co cau ngudn vén tiép tuc dich chuyén tich cwc hon nira khi ty I¢ vay no cia VCS dang giam dan
qua cac nam Va hién tai chi chiém 24% so véi tong tai san. Hon nita, do cac khoan vay ngoai té
(USD) la chii yéu nén cong ty c6 chi phi 14i vay thap (2.8% - 3.2%).

Hoan thién dau tw tai san ¢ dinh lén: nam 2020, cong ty di hoan thién dau tu tai san ¢ dinh gidp
nang cong suat caa VCS thém 500.000 m2/nim. Pong thoi doanh nghiép clng hoan thanh nhan
chuyén nhugng nha may héa chat Phenikaa Hué c6 kha niang tw chu san xuit ngudn da nguyén liéu
Quartz va Cristobalite.
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TRIEN VONG KINH DOANH 2022

GIA TANG THI PHAN TAI THI TRUONG XUAT KHAU

Thi truong My tiép tuc con nhiéu tiém ning dé xuat khau d4 thach anh nhan tao tir Viét Nam khi thi
truong tiép tuc ting truéng trong lac cac déi thi canh tranh bi &p thué. Gia tri nhap khau da tir Viét
Nam vao My da tang manh trong 3 nam vira qua véi muc tang truong CAGR giai doan 2019 - 2021 la
61.3%.
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e Tunam 2019, My da ap thué chdng béan pha gia va chéng trg cap cua cac san pham da nhén
tao dén tir Trung Quédc (297% - 337% tir 07/2019), An D6 (3.19% - 5.15% tir 06/2020) va Thd
Nhi Ky (5.17% tir 06/2020), 1a cac ddi tha chinh cua Viét Nam khi xuat khau sang thi truong
nay. Tir IGc ap thué thi céc thi truong thay thé d ting truang manh hon.

Nhap khau da tai thi trwong My
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e Xu huéng chuyén sang sir dung vat lidu cao cip hon tiép tuc duy tri tai Bic My, véi quy md
thi truong da nhén tao 18.9 triéu m2 nam 2020 va du bao tang truong dat 6.2% CAGR cho giai
doan 2020-2024 (Freedonia 2020). Vi tinh than “Chuyén d6i nhanh — Canh tranh chu dong”,
Vicostone dd md rong hé théng phan phdi tai thi truong nay di kém véi chién lugc canh tranh
vé gia trong phan khuc cao cap.

Nhu ciu counter-top tai thi truong My

Phong Nghién ciru va Phén tich VCBS
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THI TRUONG BAT PONG SAN MY TIEP TUC HOI PHUC AN TUQNG

Thi truong bat dong san My tiép tuc da hoi phuc sau COVID-19 véi d¢ bao pha tiém ching da gitp cho
nén kinh té khoi sic. Bong thoi vai nén i suat thip nhu hién nay ciing gitp thuc day giao dich tai thi
truong bat dong san. Hién nay gidy phép xay dung duoc cip méi tai My dang trong da tang truong va
van dang dan cham mirc dinh caa nam 2007-2008.

Gidy phép xdy dung nha méi tai thi truong My

2500 -
2000 -
1500 -
1000 -
500 -
0
N O M T WOULW ONSNMNMOOWODONDO A A NMMSTLWOOLW ONNMNOGBDOO O
SRR EEEEEEE R EEEEEEE R
dddddddddddddddddddddddddddddd
I« O W0 LW 00 LW 00w 00 LW 0w« LW« 0 LW O W1 O
Nguan: Bloomberg
PINH GIA
Cac gia dinh Vi viéc thi truong xuat khau Bac My ctia VCS tang truong manh trong nam 2021 vira qua di ciing véi
su hdi phuc cua hoat dong xay dung trén toan thé gisi, chung tdi ky vong doanh thu nim 2022 ctia VCS
s& tang truong véi tdc do 15% so véi nam 2021. Cha yéu dya vao tang truong san lugng xuat khau sang
cac thi truong chi lue nhu hién nay nho vi thé thwong hiéu Vicostone trén cac thi trudng cbt 16i. Tuy
nhién, ching tdi du phéng bién lgi nhuan goép cua VCS giam con 33% trong 2022 do gia Resin hién nay
dang ting kha manh theo gia dau. Do d6, VCBS du phéng doanh thu nim 2022 ciia VCS dat 8,007 ty
ddng (+13.21% yoy) va LNST dat 1,967 ty ddng (+9.76% yoy).
Phwong phap so sanh Chuing 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:

Ma DTT (ty) TTS(ty) No/TTS NIM ROA ROE EPS BVPS P/E
PTB 6,490 5,431 0.36 8.11% 10.04% 23.38% 10,781 47,775 9.6
CVT 1,436 2,431 0.54 6.52% 4.89% 12.15% 2,828 20,570 157
GKM 236 551 0.17  15.28% 8.15% 15.02% 1,974 12,223  25.8
VIT 1,257 1,662 0.49 3.67% 3.52% 10.00% 1,319 12,299  16.7
TDF 802 1,185 0.16 11.94% 8.09% 13.61% 3,192 24,254 7.7

Trung vi 1,257 1,662 0.36 8.11% 8.09%  13.61% 2,828 20,570 157
VCS 7,070 6,893 0.24  25.06% 27.37% 40.59% 11,075 30,464 9.7

Nguén: Fiinpro, VCBS
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Chung t6i xac dinh P/E muc tiéu cho VCS dya trén P/E trung vi nganh la 15.7 va P/E qua khu la 11.2
va dua ra mic P/E muyc tiéu cho VCS la 12 (80% P/E qua khur va 20% P/E nganh). V&i EPS 2022 cua
VCS dat 12,295 VND/CP, gid tri hop Iy cta VCS theo phuong phap so sanh dat 147,534 VND/CP.

Thong s6 trong mé hinh dinh gia
Phwong phap chiét khau
dong tién 1. Téc do tang truéng vinh vién: 2.0% 4. Beta: 0.88

2. Lai suat phi rui ro: 3.0% 5. Ke=10.22%
3. Phan bu rui ro thj truong: 8.21%

LNST 1,781 1,967 2,235 2,626

EBITDA 2,271 2,459 2,760 3,207

Gia tri hop 1y d6i véi c6 phiéu VCS theo phuong phap FCFE 1a 146,889 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 147,211 VND/CP (+37%)

RUI RO PAU TU

RUI RO DICH COVID-19

Dich bénh dién bién phic tap s& anh huong rat I6n ti hoat dong san xuat kinh doanh toan cua doanh
nghiép. Thir nhat, viéc dich dién bién voi cac chung dot bién nguy hiém cé thé khién cho doanh nghiép
bi gian doan hoat dong san xuit thong thudng cua doanh nghiép, 1am giam san lwong cua cong ty. Thi
hai, dich bénh néi 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 d6 1am giam doanh thu va loi
nhuan cua doanh nghiép. Thir ba, dich bénh kéo dai s& lam giam cac giao dich bt dong san - yéu cau
nhiéu vé viéc di chuyén khao sat thuc té, trong bdi canh gidn cach xa hoi kéo dai khong thé thuc hién
duogc va tir d6 ciing lam giam sirc mua d thiét ké noi that cho bat dong san. Tuy nhién, VCBS déanh 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, dic biét 1a nhidu cong ty dang mé méi nha may,
day chuyén san xuit da nhan tao trong nudc dang mudn chen chan vao thi trudng My thay thé Trung
Quéc trong linh vyuc nay. Cac dbi thu méi chu yéu s dung cong nghé tir Trung Quéc véi muc du tu
thdp dé ban cac san pham phan khlc thap voi gia thanh canh tranh. Vicostone véi cong nghé Breton
chii yéu ban tir phan khic trung cao cap tré 1én ¢6 gia thanh cao hon. Cong ty dé canh tranh ciing chii
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.

Phong Nghién cau va Phan tich VCBS
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RUI RO MY AP THUE

Rui ro Viét Nam bi khai kién ap thué chéng béan pha gia kha lon. Do Viét Nam trong nhirng nim gan
day da tro thanh 1 trong nhitng d6i tac 16n xuat khau da nhan tao vao thi truong My. San lugng xuat
khau lién tyc ting trong khi gia ban trung binh giam do sy tham gia cia nhiéu doanh nghiép st dung
cong nghé Trung Qudc c6 thé khién cho Viét Nam bj ap thué. Bé chu dong ang pho riii ro, VCS ciing
d 1am cha nguon dau vao, dam bao nguon goc ciing nhu chuan bi cac thu tuc phap Iy sin sang cho rai
ro nay.

RUI RO NGUYEN LIEU PAU VAO

Polyeste Resin chiém khoang 30% nguyén liéu du vao, do d6 bién dong gia cua nguyén liéu nay s&
anh huong truc tiép dén gia thanh san xuat. Phennika hién nay c6 thé tu san xuit Resin nhung nguyén
liéu dAu vao dé san xuat Ia resin 1a dau thi hién nay dang ting gi4 rat manh trong ddu nam 2022 do
chién tranh gitra Nga - Ukraine. Tuy nhién, Vicostone vai lgi thé thuong hidu c6 thé ting gia ban dau ra
nham giam tac dong lén bién lgi nhuan.

Phong Nghién ciru va Phan tich VCBS




Va1 %

Vietcombank Securities

VCS - BAO CAO CAP NHAT Q1.2022

BAO CAO KQKD (ty déng) 2020 2021 2022F 2023F 2024F
Doanh thu 5,660 7,070 8,007 9,066 10,267
GVHB (3,696) (4,608) (5,365) (6,074) (6,776)
Lei nhuén gop 1,964 2,463 2,642 2,992 3,491
Chi phi ban hang (161) (272) (227) (257) (291)
Chi phi QLDN (71) 47 (101) (115) (130)
EBIT 1,732 2,143 2,314 2,620 3,070
Doanh thu tai chinh 40 62 80 91 103
Chi phi tai chinh (93) (89) (64) (64) (63)
Loi nhuan khac 11 (18) 20 23 26
Loi nhuan tir cong ty lién doanh, lién két - - - - -
LNTT 1,668 2,097 2,314 2,629 3,089
Chi phi thué TNDN (240) (325) (347) (394) (463)
LNST 1,428 1,772 1,967 2,235 2,626
Loi ich cua cb dong thiéu sb - - - - -
LNST cb dong cong ty me 1,428 1,772 1,967 2,235 2,626
Lii co ban trén cb phiéu (déng) 8,251 9,890 11,926 13,547 16,413
BANG CAN POI KE TOAN (ty dong) 2020 2021F 2022F 2023F 2024F
Tién va cac khoan tuong duong tién 790 1,105 1,478 1,886 2,388
Céc khoan dau tu ngan han - - - - -
Céc khoan phai thu 1,953 2,448 2,737 3,099 3,509
Hang ton kho 2,015 1,990 2,925 3,312 3,694
Tai san ngén han khéc 142 285 149 152 156
Tai san ngin han 4,901 5,829 7,289 8,448 9,747
Tai san ¢ dinh 1,018 1,037 977 993 1,032
Céac khoan déu tu dai han - - - - -
Tai san dai han khéac 137 27 26 30 34
Tai san dai han 1,155 1,064 1,003 1,023 1,066
TONG TAI SAN 6,055 6,893 8,292 9,471 10,813
Céc khoan phai tra 311 252 452 511 571
Vay no ngén han 1,533 1,479 1,395 1,336 1,220
No ngén han khac 154 141 182 200 220
Ng ngén han 1,998 1,872 2,029 2,048 2,010
Vay no dai han 200 146 100 50 -
No dai han khac 0 - - - -
Ng dai han 200 146 100 50 -
NQ PHAI TRA 2,198 2,019 2,129 2,098 2,010
Vén cb phan va thang du vén cb phan 1,600 1,600 1,600 1,600 1,600
Loi nhuén chua phan phéi 2,444 3,166 4,411 5,600 7,007
Cb phiéu quy (293) - - - -
Vén khéc 108 108 152 172 195
VON CHU SO HU'U 3,858 4,874 6,163 7,373 8,802
Loi ich c6 dong thiéu s6 - - - - -
TONG NGUON VON 6,055 6,893 8,292 9,471 10,813
BANG LUU CHUYEN TIEN TE (ty dong) 2020 2021F 2022F 2023F 2024F
Luu chuyén tién té tir HDKD 1,260 1,095 1,470 1,617 1,961
Luu chuyén tién té tir HDDT (83) @7 (97) (112) (128)
Luu chuyén tién té tir HDTC (858) (750) (1,000) (1,098) (1,332)
Luru chuyén tién té thuin trong ky 320 318 373 407 502
Tién va twong duong tién dau ky 470 790 1,105 1,478 1,886
Tién va twong dwong tién cudi ky 790 1,105 1,478 1,886 2,388
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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 cac théng 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 cao 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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