A securities

CONG TY CO PHAN VICOSTONE VIET NAM

Ma: VCS (HNX) | Nganh: Vat liéu xay dwng

BAO CAO LAN PAU
25/05/2021
Khuyén nghi MUA
Gi4 hién tai (VND) 95,800
Gia muc tiéu (1 nam): 146,899
53%

Loi nhuan ky vong (1 nam)
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THONG TIN GIAO DICH

Gia hién tai: 95,800
EPS (VND): 9,070
P/E: 10.91
Gid tri sO sach: 24,110
Hé s Beta: 1.60
KLGD trung binh: 248,644
KLCP dang niém yét: 160,000,000
KLCP dang lwu hanh: 160,000,000
Vén héa (ty VND): 15,360

Khuyén nghi:

Chung toi dinh gid mbi c¢6 phiéu VCS & mirc 146,899 dong vdi ky
vong lgi nhuan trong vong 01 nam la 53%. Do dé chung toi
khuyén nghi cdc nha dau tw MUA c6 phiéu nay véi tam nhin 01

nam.

Luan diém dau tu:
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*

®
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Thi trwong Vat liéu xay dung dugc danh gid la bldc tranh
nhiéu sac mau khi bj tdc déng it nhiéu cung vdi nhip chitng
clia thj trwong bat dong san nhung van cé nhitng diém séng
burt pha.

Céc doanh nghiép vat liéu xay dung dang dan nang cao kha
nang thich rng véi cong nghé, nang cao chat lugng san
pham, hudng dén thi tredong xuat khau.

CTCP Vicostone la nha cung cap d4 thach anh 1&n va thuong
hiéu cla coéng ty d3 dwoc dang ky bdo hd va cé hé thong
phan phéi tai 50 quéc gia.

VCS s& hoan thanh ké hoach chi yéu nh& vao sy phuc hdi cla
thi trudrng xay dung, bat dong sdn tai Viét Nam va hau dich
COVID-19, cung xu huwdng lwa chon san pham da thach anh
tang cao trong th&i gian tdi.

Gia muc tiéu cta chung téi twong ing P/E dw phdng cho ndm
2021 1a 12x 1an, twong duwong vdi P/E trung binh cha cac
doanh nghiép 16n trong nganh VAT LIEU XAY DUNG.



TONG QUAN DOANH NGHIEP

Lich st hinh thanh va phét trién

VCS Viét Nam duogc thanh 1ap thang 12 ndm 2002 tai khu Cdng nghé cao Hoa Lac, huyén Thach That, thanh
phd Ha Noi, Viét Nam. Vicostone |a mdt trong nhitng céng ty tién phong trong linh virc san xuat da thach anh
tai khu vue chau A. Vé&i hé théng céc dai ly phan phdi trén toan cau, san pham cla Vicostone d3 hién dién tai
khdp cac chau lyc.

2003 - 2005

2006 - 2008

2009 - 2010

-Ngay 19/12/2002: Thanh 1ap nha may D4 p lat cao cap VINACONEX, tién than
cua CTCP VICOSTONE.

*Chinh thtrc dwa vao van hanh 2 day chuyén san xuét da 6p lat nhan tao st dung
chét két dinh xi mang

«Xuét khau 16 hang d4u tiém sang thi trueng Uc. o )
*Vicostone di vao hoat dong dwi hinh thirc CTCP v&i von dieu 1€ la 30 ty dong.

truo’ng dau tién vao nam 2007, tang vdn diéu Ié 1én 100 ty déng.

«Chuyén sang hoat dong theo mé hinh céng ty me - cong ty con. Tang vén diéu lé
lén 129.5 ty déng.

*Hoan thanh dau tw day chuyén san xuét sb 2, nghién ctru va budc dau (rng dung
céng nghé san xuéat da nhan tao st dung b|o -resin.

*DPwa vao ap dung hé théng hoach dinh ngudn lwc doanh nghiép.

*Hoan thanh dau tw day chuyén san xuét sb 3.

*Duwoc nha nwdc trao tang huan chuong lao ddng hang hai.

*Thwc hién tai co cau, tréd thanh cong ty con ciia CTCP Phwong Hoang Xanh
A&A.

*Niém yet co phleu tai Trung tdm Giao dich chirng khoan Ha Noi, chinh thirc khal}




M6 hinh hoat dong

P4 Vicostone Exotic: Tap hop cac thiét ké khac biét va
tinh t€, doc ddo. B suwu tap |8y ngubn cdm hing tir
nhitng vé dep ky diéu cta thién nhién va két hop vdi
tri tué, sy sang tao ngudi nghé si Vicostone. Tlr d6 da
tao ra nhitng thiét ké doc ddo va tinh t&. Mbi san
pham déu chira mot cau chuyén riéng.

ba thach anh nhan tao

Pa Vicostone Natural: Bo suu tap da Vicostone Natural mang nhiéu sac thai khac nhau. T vé manh mé cla
da Granite t&i sy thanh thoat cla da cdm thach. CAm hirng cla b suu tap 18y tir nhitng vé dep hoai c6 cla
céc thiét ké Terrazzo, d4 cAm thach ty nhién, d4 granite trong tu nhién.

Pa Vicostone Classic: Bd swu tap da Vicostone Classic s& hitu nhitng thiét k& va sdc mau kinh dién nhat. D6
la cac mau den, dd, xam trang. B&n canh d6, c6 khdng it cac sdc mau doc ddo khac nhu gia kim loai.

Co’ ciu to chire

Ty & cd dong Ty lé cé dong

trong nwéc nwé&c ngoai
97.61% 2.39%




HOAT BONG KINH DOANH

Ké&t qua kinh doanh giai doan 2018-2020

VCS ghi nhén téng doanh thu ting trudng theo ty |&8 CAGR vdi mirc 25% trong giai doan 2018-2020 nhd sy
chuyén dich manh mé trong viéc ban hang hda, thanh pham. Cé thé thay, nhu cau vé vat liéu xay dwng ngay
cang tang trong giai doan dich Covid dién ra va Vicostone van khdng dinh minh véi chat lwong san pham tét
ban ra ngoai thi truong.

Doanh thu ban hang héa, thanh pham (Ty déng)
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Gia tang loi nhudn sé |a dong luc tang trudng cda VCS trong giai doan tiép theo. Trong giai doan 2018 —
2020, lgi nhuan cta VCS tang trudng theo ty & CAGR véi mirc 26%. Nhu cau vé vat liéu xay dung cang ngay
cang tang s& khién cho lgi nhuan cla VCS ting dan déu trong twong lai, diéu d6 thé hién qua chat luvgng san
pham cua cong ty.

Loi nhuén (Ty déng)
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Tinh hinh tai chinh cong ty

Co’ cilu téng tai san giai doan 2018 - 2020 (ty dong) Trong giai doan 2018-2020, t6ng tai san cula
VCS tang trudng vdi ty |1é CAGR la 37%.
Tai thoi diém 31/12/2020, téng tai san cla

_
Nam 2019 _ VCS téng 471 ti’ d‘éng tu‘O’ng du‘o’ng vOi Vléc
_

Nam 2020

tang 8.43% so vdi thoi diém 31/12/2019.

Trong dé tai san ngan han tang 445 ty dong,

0 1000 2000 3000 400 5000 6o chiém 81% téng tai san va tai san dai han
S e R e e tang 28 ty dong chiém 19% tong tai san.

Nam 2018

31/12/2019 31/12/2020
5 = Panh gia
Gisti _V  Gidtrj Y :
trong trong
TAI SAN NGAN HAN 4,456  80% 4,901 81%
Tién va twong duong tién 470 8% 790 13% So voi thoi diém 31/12/2019, tai san dai han
Cac khoan phai thu 1915  34% 1953 32% (TSDH)tangchiyéubaogom: ,
Hang tn kho, rong 1,914  34% 2,015  33% - Tai san do dang dai han tang 70 ty
Tai san lwu dong khac 157 3% 142 2% dong, Ch'etn 10% TSDH; .
o, o - Tai sdn c6 dinh gidm 40 ty dong,
TAI SAN DAI HAN 1,127  20% 1,155  19% chiém 90% TSDH;
Phai thu dai han 0.03 0% 0.03 0% Tai san ngin han ting 445 ty déng chti yéu I3
Tai san c6 dinh 1,058  19% 1,018  17% do ting cac khoan tién, twong dwong tién va
Tai san d& dang dai han 48 1% 118 2% hang tén kho.
Tai san dai han khac 21 0% 18 0%
TONG CONG TAI SAN 5,584 100% 6,055 100%

Panh gia: Co ciu tai san ngan han tai ngay 31/12/2020 cta VCS thay d6i tich cuc chl y&u nhd céc
khodn gtri tiét kiém tai ngan hang thuong mai va mua thém hang héa. Diéu d6 thé hién rang VCS
dang muén dau tu mot cach an toan dé gia tang gid tri tai san.



Giai doan 2018-2020, co ciu téng ngudn vdn
cta VCS c¢6 sy thay déi nhe, hé s6 ng phai
7,000 trd/vén chd s& hitu tang tir mrc 0.61 xudng
murc 0.57 lan.

Co' cau ngudn von giai doan 2018- 2020 (ty ddng)

o Tai thoi diém 31/12/2020: No ngan han tang
5000 325 ty déng chu yéu bao gém:

4000 - Vay ngén han ting 382 ty dong;

- - Phai trd ngan han khac giam 82 ty déng chu
’ véu |3 hoan tat nghia vu vdi cic bén lién
2,000 quan;

100 - Chi phi phai tra ngan han ting 589 triéu déng

trong giai doan 2018 — 2020. Pac biét hon,
khodn nay bt dau ndy sinh vao nam 2019

Ngm 2018 N3m 2019 Ngm 2020
No dai han tdng 200 ty déng 1a phat sinh

ENgngénhan MNgdaihan BVanchisd hiu " i N S
thém khoan vay dai han vao nam 2019.

Dong tién céng ty

Lwu chuyén tién té
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e CFO 321 885 1,260
e CF -111 -98 -83
——CFF 436 745 -858
CFO CFI CFF

Dong tién tir hoat ddng tai chinh cda VCS ndm 2020 4m 858 ty nguyén nhan |a do tién chi trd no gdc
vay. Dong tién dau tw &m ching té VCS dang trong qud trinh dau tw. Cong ty khéng phat sinh cac
khoan phai thu, phai tra nao |&n dang nghi ngo.



Cac chi so tai chinh

Chi s6 kha nang thanh todn

Hé s6 thanh toan hién tai 2.27 2.37 2.45
Hé s6 thanh todn nhanh 1.08 1.35 1.44
Hé s6 thanh toan tién mat 0.26 0.25 0.40
Chi sd hiéu qua hoat dong

Hé s6 vong quay hang tdn kho 1.73 1.87 1.88
Hé s6 vong quay cac khodn phai thu 4.11 3.51 2.93
Hé s6 vong quay cac khodn phai trd 2.27 1.88 1.75
Chi sé no

No vay/ Téng tai san 0.38 0.38 0.36
Ng vay/VCSH 0.61 0.62 0.57
Chi sd kha nang sinh l&i

ROE 0.41 0.41 0.37
ROA 0.26 0.25 0.24

Hé s6 thanh todn hién tai lén hon 1, VCS s& dam bao kha ndng thanh khoan trong ngdn han tét. Hé s
khoan phai thu gidm cho thay t6c d6 thu hdi ng cla doanh nghiép cang cham, kha ndng chuyén déi
cac khodn no phai thu sang tién mat thap. Hé sé vong quay cdc khoan phai tra cda VCS thap hon so
v3i ndm 2019 chirng té VCS chiém dung von va thanh todn chdm hon. Hé sé no vay/VCSH va hé s6 ng
vay/ téng tai san gidm trong nam 2020.



TRIEN VONG NAM 2021

Trién vong nganh Vat liéu xay dwng nam 2021

Theo d6, trong ndm 2021, du kién cac dy an nay sé can huy déng khoadng 5,9 nghin ty déng nhuya duwong, 6,4
nghin ty dong thép xay dwng va 3,8 nghin ty dong xi mang. P& hoan thanh toan bd céc du an nay vao ndm 2023,
wdc tinh téng chi phi gianh cho nhya duwdng, thép xay dwng va xi mang sé [an luvot can khoang 20,8 nghin ty
doéng, 14,8 nghin ty dong va 8,9 nghin ty déng.

Cu thé, san luvgng tiéu thu theo du kién tang 10 - 12% trong nam 2021. Gid ban thép ting 1én 11,3 triéu
déng/tan vao ndm 2021. Cung vdi do, binh quan gia than coc va thép phé cd ndm sé tang |én 135 USD/tan (tang
12,5%) va 280 USD/tan (tang 3%) trong nam 2021.

DPang chu y, cac doanh nghiép thép xay dung hang dau cé thé s& gianh thém thj phan trong nam 2021. Méc du
dai dich Covid-19 d3 phd bdng |Ién trién vong thi trudng thép ndi dia nlra dau ndm 2020, cac nha san xuat thép
I&n v&i kha nang quyét dinh gia, s& hitu tai chinh t8t va loi thé san xuat theo quy mé d3 ndm bat co hoi nay dé
gianh |ay thj phan.
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Trién vong doanh nghiép ndm 2021

Doanh thu thuan va lgi nhun trwdc thué cia VCS dy kién tang trudng lan luot 13 20.1% va 15.1%. VCS ludn
chl déng thich &ng trong bdi canh chuyén ddi s6 nhanh va manh trén tat ca cac linh vue doi séng kinh té.

VCS tiép tuc ddy manh cong tac nghién clru phét trién nham tao ra cac san pham mdi, tién phong, nang cao
nang lwc canh tranh bang su khdac biét clia khoa hoc cong nghé.

Ngoai ra, VCS mé& réng quy md san xuat kinh doanh va t8i wu chi phi nhdm phat huy vai trd néi lyc va vin hda
cd y thirc, dat lgi ich hai hoa cla cac bén lién quan.



DINH GIA VA KHUYEN NGHI

Pinh gia

Chung téi st dung phuong phap dinh gia theo phuong phap P/E cho ¢d phiéu VCS. Hién tai, VCS
dang dugc giao dich véi mirc P/E 1a 10x thap hon so véi P/E trung binh cla cac doanh nghiép vat
lieu xay dung 1&n dugc st dung dé so sanh do ky vong clia nha dau tu vao VCS trong cac nam tdi.

HPG 11.95
VGC 19.23
NTP 10.1
BNMP 9.05
VS 10.91
Trung binh 12.25

6, 797,000,000,000 1,919,000,000,000 160,000,000 11,954 12.25| 146,899

Khuyén nghi
Gia du kién cda VCS la 146,899 dong. V&i mirc dinh gid nay, ching tdi khuyén nghi cdc nha dau tu
mua vao cd phiéu VCS, tam nhin dai han hon 1 ndm véi lgi nhuan ky vong 53%.



B4o cao nay dwoc thue hién béi cac chuyén gia phan tich clia Cong ty C6 phan Chirng khoan Chau A
Thai Binh Dwong — APEC, bai phan tich chi cé gia tri tham khao, APEC khéng chiu bat cir trach nhiém
nao déi vai viéc sir dung tai liéu nay.

Phat hanh bé&i: Phong Phan tich — Cong ty C6 phan Chirng khoan Chau A Thai Binh Duong

A securities

Hbi s& chinh: Tang 3 toa nha Grand Plaza s6 117 Tran Duy Hwng, P. Trung Hoa, Q. Cau Gidy, TP Ha
Noi

Tel: 024 3573 0200 hoac 024 3577 1960

Fax: (024) 3577 1966

Website: http://www.apec.com.vn/



