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B4&o cao cap nhat
Khuyén nghi MUA
Gia muc tiéu (VND) 103,560
Gia thi truong 83,100
Loi nhuan ky vong 24,6%
THONG TIN CO PHAN
San giao dich HNX
Khoang gia 52 tudn 108,500 — 57,700
Von hod (ty dong) 12,640
SL ¢6 phiéu luu hanh (cp) 160.000.000
KLGD trung binh 3 thang (cp) 304.091
S¢ hitu nudce ngoai 2,12%
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CTCP Phuong Hoang Xanh 81,63
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op lat cao cap VINACONEX va
duogc thanh 1ap tor nam 2002.
Doanh nghiép hién dang hoat
dong chinh trong linh vuc san
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tao gdc thach anh theo cong nghé
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Cap nhat KQKD

Tir nam 2015 t6i 2018, doanh thu thuan (DTT) ciia VCS trai qua mot
thoi ky tang truong kha 4n tugng, nhung c¢6 xu huéng chiing lai nam
2018 voi DTT va loi nhuan sau thué (LNST) lan luot dat 4,522 ty
ddng (+3,9% yoy) va 1,124 ty dong +0,2% yoy). Doanh thu thuin
tang it so v6i nam 2017 va chi dat 86,3% ké hoach dé ra |a do hang
Trung Qudc xuét & at vao My dé tranh thué thwong mai. Thém vao
do, gia thanh canh tranh ctia cac san phém dén tr Trung Qudc va viée
Iwu trix rat 16n sé lwong hang Trung Quéc cua cic nha cung cip da
anh huong tryc tiép téi doanh thu ciia VCS nira ddu nam 2018. Mic
du canh tranh ngdy cang gay git tai cac thi trudng nudc ngoai, nhung
du bao tir nay tai 2020, tang truéng doanh thu va LNST cua VCS sé
bét dau ting trudng trd lai trén 15%.

Bién lgi nhuan gop (BLNG) ctia VCS tang truong 6n dinh hang nim
trén 29%, dac biét dat tdi 33,1% ndm 2018 mac du doanh thu chi ting
hon 3% chimg minh thdy VCS d quan 1y t6t chi phi diu vao trong
diéu kién gia nguyén vat liéu khong nging ting cao. Ngoai ra, bién
loi nhun sau thué (BLNST) tang truong déu trén 15,5% tir nam 2015
nhung nam 2017 va 2018 ting dot bién 1én xép xi 25%/nam. Nguyén
nhan chinh dén tir chi phi tai chinh va chi phi quan ly doanh nghiép
da dugc kiém soat t6t hon so véi cing ky cac nam trude do. Dy bao
tir nay t6i 2020, BLNG va BLNST tiép tuc di Ién, lan lugt dat 34,2%
va 25,6%.

So sanh véi cac cong ty khac trong nganh san xuit d4 nhan tao nim
2018, cac chi s6 cua VCS déu twong ddi kha quan. BLNG cua CTCP
Ché tac Pa Viét Nam (STV) va Viglacera (VGC) lan luot dat 9,7%
V& 23,2%, thap hon nhiéu so véi 33,1% cta VCS. Dic biét, phai chd
¥ t61 BLNST cua VCS rat cao (24,8%), gap hon 8 lan so voi STV
(2,9%) va gép hon 3 lan so Vi cong ty c6 von chu gan 7,000 ty dong
(VGC) Thém vao d6, véi von chi va tong tai san ciia Vlglacera gap
nhiéu lan Vicostone nhung ROE cua VCS dat 43,8%, cao hon 5 lan
s0 véi VGC va ROA cua VCS ciing 16n hon gan 8 1an ctia VGC. Cac
chi s6 nay co thé chitng minh VCS hoat dong hiéu qua hon so véi cac
cong ty cung trong linh vuc.

Trong Q3/2019, DTT dat 1,473 ty dong (ting 38,6% so vdi Q3/2018)
va LNG dat 490 ty dong (ting 37,8% so v6i Q3/2018). Két thic
9T2019, DTT ciia VCS dat 4,005 ty dong (+24,5% yoy) va loi nhudn
sau thué (LNST) dat 1,021 ty dong (+29,2%yoy), hoan thanh lan luot
75,4% va 76,5% chi tiéu ctia cong ty cho nam 2019. Vi viéc My ap
thué chdng ban pha gia 1én san pham d4 thach anh nhan tao ciia Trung
Qudc cudi ndm 2018 khién giam manh san lugng hang nhap khau ciia
nude ndy vao My va , du bao DTT va LNST cuia VCS s@ dat chi tiéu.

DPinh gia

Hién nay nhu clu st dung da thach anh nhan tao dé 1am mat ban bép
thay thé d4 ty nhién phd bién hon va du béo s& c6 toc do ting truong
trung binh khoang 5,5% mdi niam, cao nhat trong sb cac loai vét liéu
bé mat. Cuing voi do, cac san pham ciia Vicostone c6 tinh thiét ké doc
d4o, nhiéu mau ma va loi thé canh tranh vé gid ban sau 1ép dit. Thém
nita 1 anh hudng cua chién tranh thuong mai My - Trung van rét kho
doan va my 1a thi trudng xuat khau chinh cua VCS, chang t61 nhan
dinh thi truong dang dinh gia cong ty thap hon so v&i gia tri s6 sach
nén khuyen nghi MUA cb phiéu VCS véi gia muc tiéu 12 thang la
103,560 ddng/cp, loi nhuan ky vong 1a 24,6% (so véi muc gia
83,100 dong/cp ngay 12/12/2019), dua trén phuong phap NAV.
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TOM TAT BAO CAO TAI CHINH

Két qui hoat djng kinh deanh (tri¢u déng) 2016 2017 2018
Doanh thu thuin vé ban hang va cung cip dich vy 3,211,490 = 4,352,524 4,521,596

Tang truong doanh thu 22.8% 35.5% 3.9%
2,220,056 3,085,309 3,025,953

991,434 1,267,215 1,495,643

30.9% 29.1% 33.1%
25,934 54,377 41,397
70,953 48,814 69,868
76,844 95,648 99,926
59,392 52,200 46,096

814,033 1,124,930 1,321,150
-8,177 -271 82

813,762 1,125,012 1,318,511
675,982 1,121,778 1,123,544

21.0% 25.8% 24.8%

2016 2017 2018

2,729,082 3,291,343 3,794,495

433,972 656,279 427,352
0 30,000 0
699,403 951,291 1,249,984

1,458,170 1,513,931 1,986,793

137,536 139,842 130,366
608,849 518,411 609,832
30 30 30
548,377 483,763 548,663
0 0 0
4,674 20,670 40,498

38,248 0 0
17,520 13,949 20,641
0 0 0

3,337,931 3,809,755 4,404,327
1,890,795 1,413,864 1,673,775
1,714,188 1,413,416 1,673,444

176,607 448 331

1,447,136 2,395,891 2,730,552

2019E
5,290,656
17.0%
3,502,774
1,787,882
33.8%
33,480
58,212
133,872
58,533
1,570,745
82
1,570,827
1,338,647

25.3%

2019E
4,601,970
428,650
0
1,790,352
2,198,874
184,094
1,116,851
30
1,037,393
0
53,460
0
25,967
0
5,718,821
2,227,117
1,882,229
344,888

3,491,704

2020E
6,060,423
14.5%
3,990,733
2,069,690
34.2%
38,351
67,325
153,349
67,049
1,820,317
82
1,820,399
1,551,330

25.6%

2020E
5,323,413
491,017
0
1,969,387
2,652,131
210,879
1,279,343
30
1,188,329
0
61,239
0
29,745
0
6,602,757
2,571,353
2,173,158
398,195

4,031,403
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Két qua kinh doanh du phong (triéu dong)
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Ma CK BLNG BLNST ROE ROA P/E P/B
Ché tac Pa Viét Nam (STV) 9.7% 2.9% 4.7% 1.8% 15.1 0.7
Viglacera (VGC) 23.2% 7.6% 8.3% 3.5% 14.4 1.2
VCS 33.1% 24.8% 43.8% 27.4% 8.3 3.9
PI hép dinh gi4
2019E 2020E
Téng cong tai san 5,718,821 6,602,757
No phai tra 2,227,117 2,571,353
S6 luong 6 phiéu Iuu hanh 160.000 160.000
BVPS 21,823 25,196

P/B 4.11 4.11
Gia mbi ¢o phiéu 89,693 103,557
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dit liéu
dang tin cay. Tuy nhién Cong ty C6 phan Chiing khoan Eurocapltal (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khang can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty Cb phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sura dbi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thirc nao hogc cung cap neu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty co phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Nbi.

bién thoai: +84 2432181896

Website: www.ecsc.com.vn



