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Doanh thu va lgi nhudn 3Q2022 cua

VCS sut giam manh

VCS c6 Lgi thé canh tranh tif dau vao,
san pham va thudng hiéu

Tuy nhién, trién vong tiéu thu vap
phai nhiéu khé khan tai cac thi
trudng xuat khau chinh

Chung téi khuyén nghi MUA ¢é phiéu
VCS vdi gia muc tiéu 73,000 VND/CP

Doanh thu 3Q2022 cuia VCS dat 1,095 ty dong (-42% YoY). Bién lgi nhudn gdp ghi
nhan 31.4%, giam so v3i cung ky. Lgi nhuan sau thué chi dat 201 ty dong (-58.5%
YoY). Doanh thu va |gi nhudn sut gidm nghiém trong do hoat ddng xuat khiu cua
VCS bi anh hudng tu cac yéu té vi mo.

Vicostone lam chi hau hét nguyén liéu dau vao, c6 Igi thé trong kiém soat chi phi.
Cac nguyén liéu chinh bao gom nhua Polyester (khoang 40% chi phi NVL), hat da
thach anh (Quartz), Cristobalite (38% chi phi NVL) déu dugc cung cap bdi ngudn
cung ndi dia hodc tuf cong ty con ctia VCS.

San pham cdia VCS cé nhiéu uu diém han so vdi cac loai vat liéu op lat khac véi
thiét k& da dang. Ngoai ra, doanh nghiép c6 kinh nghiém xuat khau, hé thong
phan phai va thugng hiéu gdy dung & nhiéu quéc gia, tao uu thé 1én khi canh
tranh trong nganh ngay cang trd nén khaoc liét.

Lam phét dién ra tai nhiéu quéc gia trén thé gidi, ddc biét la cac thi trudng xuat
khau chinh ctia VCS nhu Bic M, Uc va EU. Chinh vi vy sifc mua clia ngudi tiéu
dung bi anh hudng va nhu cau déi v8i nhitng san pham khéng thiét yéu giam di rd
rét. Trién vong tiéu thu cta VCS con gdp khé cho t6i khi tinh hinh lam phat tai cac
quéc doanh xudt khau chinh dudc kiém soat va nhu ciu Bat dong san, xay dung
quay trd lai.

Dua trén dinh gia FCFF va P/E, tri€n vong kinh doanh cling nhu xem xét cac rdi ro
6 thé phat sinh, chling t6i khuyé&n nghi MUA déi vdi ¢4 phiéu VCS. Gid muc tiéu la
73,000 VND/cG phiéu vé8i téng muc sinh |Gi la 44% so véi gia tai ngay 12/12/2022.

MUA

Gia muc tiéu 73,000 VND/CP Dif liéu giao dich Bién ddng gia c6 phiéu

Ti 1& CP tu do chuyén nhugng (%) 20% (%) M 3M 6M  12M
Tang/giam 51% GTGD TB 3 thang (ti VND/triéu USD) 6.9/0.29 Tuyét d6i -15 -2 -2 41
Gia hién tai (18 Nov) 50,700 S& hitu nudc ngoai (%) 2.96% Tudng dai -6 3 0 -10
Gia muc tiéu dong thuan 117,474 C6 dong 18n (%) Cong ty CP Tap doan Phugng
Vén hdéa(nghin ti VND/ti 8.2/0.34 Hoang Xanh A&A (84.16%)
usD)
Du phéng KQKD & dinh gid Thay d8i véi VN-Index (Trai)
FY-end 2020A 2021A 2022F 2023F Gia c6 phiéu NLG (Phai)
Doanh s& thuan (ty VND) 5,660 7,070 5,630 4,902 230 80,000
L5i/(18) tit HDKD (ty VND) 1,679 2,116 1,330 1,272 190 60,000
Ldi nhuan sau thué (ty VND) 1,428 1,772 1,125 1,078 150 '
EPS (VND) 8,928 11,075 7,028 6,737 110 40,000
Ting trudng EPS (%) 1% 24% 37% 4% ;g o
P/E (x) 5.95 4.80 1.74 8.07 10 :
P/B (x) 2.07 1.64 1.57 1.65 50 0
ROE (%) 39% 41% 20% 18% 5/21 8/21 11/21 2/22 5/22
Ty sudt cé tic (%) 38% 31% 0 0

Nguon: Bloomberg, KB Securities Vietnam



I. TONG QUAN DOANH NGHIEP
QUA TRINH HINH THANH VA PHAT TRIEN

Céng ty c6 phan (CTCP) Vicostone dugc thanh lap ngay 19/12/2002 vdi tén Nha
may D4 6p lat cao cap Vinaconex. Ndm 2005, cdng ty c¢6 phan hda vdi von diéu
[& 30 ty dong. Ngay 17/12/2007, cOng ty ¢ phan Vicostone dudc niém yét trén
San giao dich ching khoan Ha Noi (HNX) véi ma VCS. Thang 08/2014, VCS thuc
hién tai cc ciu va trd thanh céng ty con ctia CTCP Tap doan Phugng Hoang
Xanh A&A (Phenikaa) vdi ti 1é nam gitl hién khoang 80%. Nam 2018, VCS tang
von diéu 1€ [én 1.600 ty dong va hién tai VCS [a Top 3 nha San xuat da thach
anh cao cap trén thé gidi.

Bi€u d6 1. Lich st hinh thanh va phat trién

* Thanh 14p Nha may da 6p lat cao cdp Vinaconex, tién than clia CTCP Vicostone ]

e Chinh thirc dwa vao van hanh 2 day truyén san xuat da 6p |at nhan tao s dung chat két dinh xi-méng
(day truyén Terastone) va hitu co (day truyén Bretonstone) v&i téng cong suat 920.000 m2/n3m

 Xuat khau 16 hang d4u tién sang thi truong Uc, danh dau thoi ki ting trudng xuat khau lién tuc trong
nhitng ndm tiép theo

e Chinh thirc di vao hoat dong v&i hinh thirc CTCP véi vén diéu lé |a 30 ti déng

 Niém y&t c6 phiéu tai Trung tam giao dich chirtng khoan Ha Noi (HASTC), nay 1a S& Giao dich Chirng
khodn Ha N&i (HNX), tdng vén 1én 100 ti dong

e * Tang v8n diéu | 1én 129.5 ti ddng. Duoc Nha nudc trao tdng Huan chuong Lao ddng hang Ba

o Nghién clru va budc dau ing dung cong nghé san xuat da thach anh sir dung bio-resin than thién voi
mdi trudng; Tang von diéu |é 1&n 150 ti ddng

210.66 ti dong

¢ Hoan thanh dy an dAu tu day truyén sé 2; Tang von diéu 1é 1én 529.99 ti dong

« D3i tén thanh CTCP Vicostone

* Thyc hién tai co cau, trd thanh cdng ty con clia CTCP Phugng Hoang Xanh A&A (nay la CTCP Tap
doan Phugng Hoang Xanh A&A)

* Tang vén diéu I 1én 1,600 ti ddng; Thuwong hiéu VICOSTONE dugc cdng nhan la Thuong hiéu Quéc
gia

* Nhan chuyén nhugng 100% vén Cong ty TNHH MTV D3au tw va Ché bién Khoadng san Phenikaa Hué

* Dua vao 4p dung Hé théng hoach dinh ngudn luc doanh nghiép (ERP-SAP); Tang vén diéu & Ién ]

» Top 3 nha san xuat d4 thach anh cao cap thé gidi

C€E€E€EEEECEECEECEKL

Ngudn: VCS, KBSV
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VCS la doanh nghiép san xuat, kinh
doanh da thach anh nhan tao hang
dau thé gidi

Doanh thu ctia VCS chii yéu dén tu
hoat déng xuat khau

Cd cau co dong

LINH VUC KINH DOANH VA CG CAU c6 PONG

Hoat déng chinh cta VCS la san xuat, kinh doanh da 6p lat nhan tao goc thach
anh. Vi 6 day chuyén san xuat da nhan tao theo cdng nghé dugc chuyén giao
tl hang Brenton S.p.A (Y), Vicostone cung cap ra thi trudng khoang 3 triéu m2
mai ndm va la mét trong ba nha san xuit da thach anh cao cip hang dau thé
gigGi

San pham cua Vicostone dudc xuat khau va tiéu thu tai 50 quéc gia trén 5 chau
luc. Doanh thu chu yéu dén tu hoat ddng xuat khau (74% doanh thu 2021). Thi
trudng xuat khau trong diém bao gdm B3c My, Chau Au va Uc. Dic biét, tai thi
trudng Bac MY, dudi su hd trd clia cdng ty me (Tap doan Phenikaa), Cong ty
khéng chi phat trién thanh céng hé thdng ban hang gian tiép thdng qua cac d6i
tac phan phéi l6n ma con dau tu hiéu qua hé thong phan phéi truc tiép dudi
thuong hiéu VICOSTONE.

V& cd cau cb déng cua VCS, ban lanh dao nam giti 4.11%. CTCP Tap doan
Phugng Hoang Xanh A&A dang nam giil 84.15% c& phan clia cong ty. Ong Ho
Xuan Nang la chd tich ciia CTCP Vicostone, déng thai cling la chu tich cia CTCP
Tap doan Phugng Hoang Xanh A&A. Cd ciu c6 dong clia VCS kha ¢b ddc. Nha
dau tu nudc ngoai chi ndm gill 2.97% va con lai thudc vé nhiing nha dau tu
khac.

Biéu db 2. Udc tinh cd cau doanh thu tai cac thi trudng tiéu Biéu d6 3. Cd ciu cé dong

thu chinh 2021

mMy mChauUc mChauAu mKhac

B C ddng nude
ngoai

mCTCP Tap
doan Phugng
Hoang Xanh
A&A
Ban lanh dao

B C6 dong khac

Ngudn: VCS, KBSV

Ngudn: VCS, KBSV
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Quy trinh va day chuyén san xuat
da thach anh nhan tao cia VCS

Nguyén liéu dau vao quan trong doi
véi VCS

Il. HOAT DPONG KINH DOANH

San pham da thach anh nhan tao cta VCS dudc san xuat trén ddy chuyén theo
cbng nghé rung ép trong madi trudng chan khéng, dugc chuyén giao céng nghé
bdi Brenton S.p.A (Italia) két hdp vdi nhiing cai tién clia d6i ngli ky su
Vicostone. Quy trinh san xuat tam da Vicostone dugc thuc hién nhu sau:

Bi€u d6 4. Quy trinh san xuat da nhan tao géc thach anh

Nap nguyén liéu dau vao

* Nguyén vat liéu duoc kiém tra, dinh
lwgng tu dong hoa theo cong thirc
phdi liéu trudc khi nap vao hé théng
trén

Tron nguyén liéu

o Nguyén vat liéu thoé dwgc dong nhat
toan b trong cac hé théng tron déu
trudc khi chuyén dén khuén tao hinh

Tao hinh tao khudn

e Sau khi tron déu, nguyén vat liéu sé
dugc rai lén khudn véi cac kich
thuwéc tiéu chuan, trong d6 kich
thudc ti da cé thé dat 3.340mm x
1.160mm

Rung ép

e Sau khi ty déng dinh lugng khéi
khuon sé dugc dua
vao hé théng rung ép. Tai day, qua
trinh rung ép nguyén vat liéu trong
mai trwong chan khong dugc thuc
hién véi ap suat 100 tan

Dudng ho

* T4m da duoc dinh hinh sau qué trinh
rung ép dugc chuyén vao 16 dudng
ho dé déng ran hoan toan

Mai

 Sau khi du&ng hd va én dinh trong
24 gid, tdm d4 dwoc chuyén sang
cong doan mai dé tao ra san phdm
hoan thién

Kiém tra chat lwvong va dén

nhan

o Kiém dinh tryc ti€p théng qua hé
thdng médy mdéc va con ngudi, dong
thoi dwgc phan loai va dan nhan tem
twong ing

Ngudn: VCS, KBSV

Dau vao quan trong nhat trong qua trinh san xuat da nhan tao la hat thach
anh (Quartz), Cristobalite va chat két dinh nhua Polyester resin, chiém lan lugt
khoang 38% va 40% chi phi san xuat ra thanh pham. Trong ndam 2021, gia hai
nguyén vat liéu nay déu tang so vGi nam trudc do nhiing bién dong trén thi
trudng thé gidi. Tuy nhién, theo ching t6i danh gia VCS van kiém soat tét chi
phi nhg tuong déi chi dong trong hau hét nguon nguyén liéu dau vao.
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Tu chii ngudn cung da thach anh va
Cristobalite thay thé nhap khau

Biéu d6 5. Nguon nguyén vat liéu dau vao clia VCS

Nguyén liéu tho

2

Day chuyén sang Phenikaa Hué Nhla may hoa
loc chat Phenikaa

Hat thaCh i

D&y chuyén san xuat da nhan tao géc
thach anh ca VCS

Ngudn: VCS, KBSV

Nguyén liéu thd quan trong chiém khoang 90% khai lugng da nhan tao géc
thach anh thanh pham la Quartz (hat thach anh) va Cristobalite. Chi phi cho
loai nguyén vat liéu nay chiém khoang 38% chi phi san xuat. Nguyén liéu tho
sau khi nhap sé dugc xtr ly thanh hat min khéng tap chat trudc khi dua vao day
chuyén.

VCS hién tai da [am chd hoan toan ngudn nguyén liéu da thach anh. Nham
nang cao chat lugng khai thac - ché bién quartz tho tif mo, Vicostone da tim
kiém, hgp tac vdi cac don vi san xuat quartz trong nudc. Dong thdgi, cong ty
cling dau tu day chuyén san xuat méi dé t6i uu héa ngudén cung nguyén liéu
trong nudc. Nam 2021, Vicostone nghién cliu trién khai lap dat thém 01 day
chuyén nghién hat - bt vdi cdng nghé ddc quyén, nham nang cao nang suét,
giam tiéu hao ngudn nguyén liéu, gilp giam 15-20% gia quartz thanh pham.
Hién ching t6i van dang cap nhit théng tin vé cong suat clia day truyén nay.

Cristobalite la vat liéu cao cap, tao dudc dd trang tu nhién, lam nén su ddc ddo
clia da nhan tao Vicostone. Loai vat liéu nay dudc san xuat téng hgp cho muc
dich cong nghiép tu cat thach anh tinh khiét & nhiét d6 cao. Hién tai, ngudn
dau vao Cristobalite cho VCS dugc cung cdp bgi Cong ty Dau tu va Ché bién
Khoang san Phenikaa Hué - mot don vi thanh vién thudc sé hitu ctia VCS. Theo
dd, chli yéu san lugng clia nha may nay dang st dung cho ndi bo gilp dap Ung
hoan toan nhu cdu sif dung ctia VCS va khoang 10% céng sudt nha may la ban
ra bén ngoai. Céng suat cta nha may Phenikka Hué khoang 72,000 tan/nam.
Chding téi cho rang VCS s& kiém sodt tét hon rui ro ti bién déng cla gid nguyén
vat liéu va tiét giam dugc chi phivan chuyén nhd lam chi nguén dau vao nay.
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Chat két dinh nhya Polyester Resin

VCS ¢4 Igi thé canh tranh vé san
pham, thudng hiéu va phan phdéi so
véi cac dai tha khac

Ngoai Quartz va Cristobalite, nhua Polyester resin la dau vao chinh tao nén da
nhan tao géc thach anh. Polyester la chat liéu téng hgp véi cau tao dic trung la
ethylene (chat dugc chiét xuat trong qua trinh chung cat dau thé) va dudc tong
hop tu ddu mo, than da, nudc ... Do d6, gia Polyester Resin bién dong bam
tudng déi sat véi dién bién gia dau thé nhung muic bién déng thudng thap hon.
DU chi chiém khoang 7% trong khoi lUgng da nhan tao nhung chi phi lai chiém
khoang 40% thanh pham. Vi vay udc tinh méi thay ddi 10% trong gid nhua dau
vao, gia von hang ban cua VCS cling s& bién déng cling chiéu 3-4%.

Du doan gia nhua Polyester resin cling sé thay d6i theo du béo gia dau Brent.
JP Morgan ky vong gia dau giao dich & mdic 90 USD/thUing trong 2023 va 98
USD/thlung vao 2024. Trong khi d6, Goldman Sachs du bao gia dau d mdc 110
USD/thlUng trong nam tdi. Gia dau Brent trong tudng lai theo gia dinh cla
chlng t6i sé & mlc 90 USD/thung trong 2023. Tuong Ung gia dinh gia Polyester
resin thé gii du bdo gidam nhe trong ndm 2023 va 6n dinh vao ndm 2024,

Nhg nha may hda chat Phenikaa da truc tiép san xuat dudc Polyester Resin do
dé gitp VCS giam dugc chi phi dau vao so véi viéc phai nhap tir bén ngoai. Tuy
nhién, bién déng gia trén thi trudng thé gidi van tac déng dén gid vén san xuat
ctia VCS nhung mic bién dong s& thap va dudc kiém soat tét han.

Biéu do 6. Dién bién gia nhua Polyester resin va gia dau Brent giai doan 2015 - 2022

Gia Polyester resin DDP Béc My Gia Polyester resin DDP Tay Au

Gia dau Brent

Gia Polyester resin FOB Chau A

3,000 120

2,500 100
2,000 80
1,500 60
1,000 40

500 20

3/1/2015

6/1/2015

9/1/2015 [
12/1/2015 |
3/1/2016 [
6/1/2016 [
9/1/2016 [
12/1/2016 |
3/1/2017 [
6/1/2017 |
9/1/2017 [
12/1/2017 |
3/1/2018 [
6/1/2018 [
9/1/2018 [
12/1/2018 |
3/1/2019 [
6/1/2019 [
9/1/2019
12/1/2019 |
3/1/2020 |
6/1/2020 [
9/1/2020 [
12/1/2020 |
3/1/2021 [
6/1/2021 [
9/1/2021
12/1/2021 |
3/1/2022

6/1/2022 [

Ngudn: Bloomberg, KBSV

San pham cua VCS cé chat lugng va dat cac tiéu chudn quéc té vé an toan stic
khoé. VCS cung cap hdn 130 thiét ké mau ma mau sdc khac nhau. Bén canh dé,
VCS cling chii trong vao déi ngli nghién cliu va phat trién. Uu diém cua san
pham da nhan tao géc thach d6 chinh la an toan, d6 bén cao vdi kha nang
chéng thdm, chdng xudc, chiu dudc cac tdc nhan &n mon han han so véi da
Granite va Marble ciling nhu vat liéu 6p lat khac.

Vicostone d& cé nhiéu nam kinh nghiém san xuat da thach anh nhén tao va
xuat khau di cac thi trudng quoc té. Vi vy, kha ndng phan phoi va thuong hiéu
clia VCS d3 dudc chitng minh, d3c biét a tai thi trudng Bac My. Doanh nghiép
khong chi phat trién hé théng ban hang gian ti€p thong qua cac déi tac phan
phéi l6n ma con dau tu hiéu qua hé thong phan phéi tryc tiép dudi thudng hiéu
VICOSTONE vdi 09 trung tdm phan phdi, trong dé, My ¢ 05 trung tdm, Canada
c6 04 trung tdm. Thudng hiéu va kha ndng phan phai tai s€ la |gi thé clia doanh
nghiép khi canh tranh trong nganh ngay cang trd nén khéc liét hon.
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Hinh 1. San pham dé nhan tao géc thach anh cia V€S

VICOSTONE @)

Théi hén véo dé

3

TONE Q

Théi hén vao da

BQ8788 DIAMANTE

Ngudn: VCS
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Két qua hoat dong kinh doanh nam
2021

Doanh thu 9M2022 ctia VCS dat
4,443.54 ty VND (-15% YoY), lgi
nhuén sau thué dat 941.87 ty VND (-
27.7% YoY)

I1. KET QUA KINH DOANH VA TINH HINH TAI CHiNH

KET QUA KINH DOANH

Doanh thu thuan cta VCS nam 2021 dat 7070.1 ty dong (+25% YoY). Trong do,
hoat dong xuat khau déng gdp chinh vao tang trudng doanh thu va Igi nhuén
khi cac thi trudng chinh clia VCS nhu Bac My, Uc va Chau Au déu ting trudng
tich cyc. Doanh thu 2021 tif hoat déng xuat khau ghi nhan 5,5216 ty dong
tuong dudng 74% tong doanh thu thuan.

Tuy nhién, thi truéng ndi dia gap kha nhiéu thach thic. Dich bénh [am nhu cau
vat liéu xay dung hoan thién giam manh. Thu nhap clia ngudi dan cling bi anh
hudng nén bt chi tiéu cho vat liéu cao cap. Bén canh d6, VCS ciing vap phai su
canh tranh tuf cac doanh nghiép san xuat da nhan tao véi cong nghé Trung
Qudc véi chi phi san xuat thap hon nhu Phid Son Stone, Mikado hay Khang Minh
Conslab Thach Anh.

Nam 2021, bién |gi nhudn gdp VCS ghi nhan & mdc 34.6%. Mdc du doanh thu va
lgi nhudn cta VCS bién dong qua cac nam nhung bién Igi nhudn gép cta VCS
ludn duy tri 6n dinh trén 30%/nam trong sudt giai doan 2018 dén nay. Lgi
nhudn sau thué 2021 cla VCS tugng Ung ghi nhdn 1,772 ty dong (+24% YoY).
VCS cé ti |€ chi tra ¢4 tdc I6n. Nam 2021, ti lé tra ¢6 tic cta VCS la 36.2%. Ching
t6i danh gia viéc chi tra c6 tdc nhu vay [a hgp ly bdi nhu cau dau tu mdi cua VCS
it va dong tién d6i dao ti hoat dong san xuat kinh doanh.

Doanh thu 9 thang cta VCS dat 4,443.54 ty VND (-15% YoY), lgi nhuén sau thué
ghinhan 941.87 ty VND (-27.7%). Bién Igi nhudn gbp 9M2022 khoang 30%, giam
so véGi cung ky (9M2021: 35%). Nguyén nhan dén tuf viéc gia dau neo cao kéo
theo gia nguyén vat liéu tang, ddc biét a gia nhya polyester resin, gay ap luc
[én bién gi nhudn gdp. Doanh thu va |gi nhuén sut giam nghiém trong do hoat
dong xuat khau bi anh hudng tif cac yéu té kinh té vi md. Lam phat tang lam
giam nhu cau vdi hang hod khong thiét yéu va l3i suat cling tdng manh da anh
hudng dén thi trudng bat dong san, xay dung. Tiéu thu cla VCS tai cac thi
trudng chinh nhu Bac My, Chau Au déu sut giam manh.

Riéng doanh thu 3Q2022 ctia VCS chi dat 1,095 ty dong (-42% YoY). Bién |gi
nhudn gop dat 31.4%, giam so vdi cung ky (3Q2021: 34.8%). Lgi nhuén sau thué
ghinhan 201 ty déng (-58.5% YoY).
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Bi€u d6 7. VCS - Doanh thu, Igi nhudn, bién Igi nhudn gép
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| gi nhudn sau thué —o— Bién Igi nhuan gbp
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Ngudn: VCS, KBSV

Bang 1. Téng hdp KQKD 9M2022 cuia VCS

Ty VND

Doanh thu

Ldi nhuan gop

Bién Lgi nhuan gop (%)

Chi phiban hang

% chi phi ban hang/ doanh thu
Chi phi SG&A

% SG&A / doanh thu

LN ti HDKD

Thu nhép tai chinh

Chi phi tai chinh

Thu nhép khéc (rong)
LN trudc thué
LN sau thué

Bién lgi nhuén rong (%)

9M2021

5,206.38

1,807.45

35%

(188.57)
3.6%
(32.15)
0.6%
1,552.75

35.58

(69.56)

(11.02)
1,541.73
1,304.39

25%

9M2022

4,436.54

1,377.37

30%

(186.93)
4.2%
(45.30)
1%
1,116.02

72.22

(101.33)

2.12
1,118.74
941.87

21.2%

YoY %

-15%

-24%

45%

-27.4%

-27.7%

Nhén xét

San lugng xuat khau van chiém ty trong chinh trong
doanh thu. Gia ban xuat khau duy tri di ngang.

Bién |gi nhuan gbp giam do gia nguyén vat liéu dau
vao tang, dac biét [a gia nhua Polyester thay d6i theo
gia dau Brent

Chi phi tai chinh tdng do 16 chénh léch ty gid

Nguon: VCS, KBSV
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Cd cau tai san

Cd cau ngudn von

Biéu do 8. VCS - Cd cau tai san

TINH HINH TAI CHINH

Nhin chung quy mé tai san ctia VCS van ting déu qua cdc ndm. Tai san ngin
han chiém ty trong chinh v3i 85% téng tai san. Trong d6, lugng tién va tucng
duong tién ctia VCS kha ddi dao khi ndm gill dén 975.8 ty tuong dudng vdi
khodng 14% téng tai san. Vi quy mé tai san [8n, ty |&é ndm giill tién m3t VCS cao
hon so véi cac doanh nghiép vat liéu xay dung khac nhu CVT (13%), NTP (12%),
GMH (3%). Biéu nay cho thay ngudn tién doi dao clia doanh nghiép dé dam
bao thuc hién cac nghiia vu ngdn han. Bén canh tién va tusng dudng tién,
khoan phai thu va ton kho la nhiing ddu muc chinh véi ty trong lan luot [a 32%
va 34% téng tai san. Ty & cac khoan phai thu va hang tén kho nay dang cao
hon kha nhiéu so v8i cac doanh nghiép cling nganh. Tuy nhién, ching t6i danh
gia ty trong nay la hgp ly d6i doanh nghiép c6 hoat déng chinh la xuat khau
nhu VCS, can duy tri lugng ton kho d& dam bao giao hang nhanh. Tai san dai
han ctia VCS chi chiém 15% cd cau tai san. Trong dd, ty trong chinh [a may méc
nha xudng, day chuyén thiét bi san xuat da nhan tao cta VCS.

VCS ¢6 cd cau ngudn von kha lanh manh khi it vay ng. vén chd s& hitu chiém ty
[& chinh [&n t&i 72% t8ng tai san, tuong duang 4,945.16 ty. NG vay trén téng tai
san chi chiém khoang 21%. Ty lé nay cta VCS thap hdn kha nhiéu so véi cac
doanh nghiép cling nganh khéc. Vay ng clia VCS chii yéu la nd ngén han vdi
1,366.9 ty (19% tong tai san). Rui ro lién quan dén viéc thanh toan cac nghia vu
ng ngan han ctia VCS la thap khi ndm gill lugng tién mat 16n va ngudn tién hoat
dong san xuat kinh doanh déi dao. Nhiing khoan vay dai han chi chiém cd cau
nhé tugng dudng 119.7 ty (2% téng tai san). Ching t6i danh gia day la mot ty 1€
ng vay an toan ddi vdi doanh nghiép. VCS cé tiém luc tai chinh viing manh va
hoan toan cé thé dau tu cho nghién cu, thuc hién nhitng du an tugng lai bang
nguodn von cong ty ma khdng can phai vay ng nhiéu.

Biéu d6 9. VCS - Cd cau ngudn vén
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Trién vong cla VCS phu thudc vao thi
trudng da nhan tao va Bat dong san

Téng quan tinh hinh nhap khau da
nhan tao tam thd vao thj trudng My
9M2022

Canh tranh trong nganh va rui ro ap
thué déi véi ves

IV. DIEM NHAN PAU TU

Céc san pham chinh cta VCS cha yéu la da thach anh nhan tao thanh pham va
cac nguyén vat liéu trong qua trinh san xuat da nhan tao. Trién vong kinh
doanh cuia VCS sé lién quan tryc ti€ép dén trién vong tiéu thu da nhan tao toan
cau. Bén canh do, tiéu thu caa VCS cling anh hudng bdi vdi chu ky nganh Bat
ddng san, cac hoat dong nhu xay mdi, stfa chifa nha & hay cac cong trinh
thugng mai, dich vu tai cac nudc do xuat khau chiém ti trong chinh trong cg
cau doanh thu.

DANH GIA TRIEN VONG TIEU THU TAI THI TRUGNG MY

Xét téng quan nam 2022, M§ nhap da nhan tao tdm thé tu 40 quéc gia khac
nhau. Téng kim ngach nhap khdu da nhan tao 9M2022 dat 1.3 ty USD (+7% YoY)
tudng dudng vGi 15.9 triéu m?(+16% YoY). Viét Nam dlng top vé san lugng cling
nhu gid tri xuat khau da nhan tao tdm thé vao quéc gia nay. Nhiing ndm gan
day, Viét Nam ghi nhan su tang trudng tich cuc trong hoat déng xuat khau da
nhan tao vao M§ trong béi canh quéc gid nay van ap thué chéng ban pha gia
ddi véi cac nudc nhu Trung Quéc, An D3 va Thé Nhi Ky tif cudi 2019. Riéng
Trung Quéc bi &p mic thué 45%, trong khi An D6 va Thé Nhi Ky chi bi 4p miic
han 4%.

Tuy tinh hinh xuat khau da nhan tao vao My van tang trudng trong 9 thang
2022 nhung VCS van con gdp nhiéu thach thic khi ap luc canh tranh trong xuat
kh3u da tdm nhan tao vao My ngay cang gay gat. Thém vao dd, tinh trang lam
phat khién nhu cau véi nhitng san pham da thach anh cao cap cta VCS bi anh
hudng.

Gid ban udc tinh/1m? da thach anh nhan tao cla Viét Nam xuat khdu vao My
dat 97.8 USD/m? trong 3Q2022, cao haon so v8i miic trung binh nhap khau vao
nudc nay. Ching tdi cho rang gid ban thanh phdm clia VCS sé con cao hon khi
hudng t&i nhifng phan khic trung cao cap.

Tuy nhién, udc tinh gia xuat khau trung binh sang My dang c6 dau hiéu giam
dan nhiing ndm gan day. Nguyén nhan dén ti viéc canh tranh trong nganh trg
nén ngay cang khac liét han, nhiéu nha san xuat trong nudc da cha y dén thi
trugng tiém nang nay. Phan [8n cac nha may san xuat da nhan tao tai Viét Nam
st dung cong nghé dén tif Trung Qudc vdi chi phi ré. Ngoai ra, cac nha may
Trung Qudc cling dat tai Viét Nam dé [3n tranh xuat x{f do thué chéng ban pha
gia My ap cho nudc nay rat cao (khoang 45%).

Tat ca diéu nay cé thé dan téi rdi ro My ap thué déi véi san pham Viét Nam
trong bGi canh san lugng nhap khau da thach anh nhan tao nudc ta vao My da
tang dang ké tu 2019.
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Biéu d6 10. San lugng xuat khiu da tdm nhan tao vao My
cla 5 quéc gia dan dau va Trung Quéc giai doan 2016-2021
(m2)
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Ngudn: USITC, KBSV

Bi€u d6 11. Gia udc tinh trung binh 1m2 d3 nhan tao Viét Nam
xuat khau vao My (USD/m2)
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Nguon: USITC, KBSV

Biéu d6 12. S6 liéu xudt khau da nhan tao cla Viét Nam vao My ting manh tif 2019
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Ngudn: USITC, KBSV

Thi phan da thach anh nhan tao diing
thu 2 tai My trong nhom cac vat liéu
Countertop

Trong thi trudng cac vat liéu Countertop tai My, da thach anh nhan tao ding
th(r 2 vé thi phan va van tiép tuc ting trudng. Theo Ceasarstone, ty |é tang
trudng kép (CAGR) ctia da thach anh nhan tao (Quartz) giai doan 2020-2025 &

mUc khoang 5.9%. Téc d6 tang trudng nay nhanh hagn hau hét cac vat liéu
thong dung khac nhu Laminates (1.3%), Granite (3.8%) hay Marble (4.7%).
Thi trugng vat liéu countertop sé ¢ xu hudng chuan dich tu vat liéu chi phi
thap sé cac loai c6 d6 bén cao nhu da tu nhién, da nhan tao (Marble, Granite,
Quartz). VCS c6 nhiéu |gi thé tai thi trudng My nhd cac uu di€ém cta minh nhu
chat lugng san pham, thudng hiéu, kinh nghiém ban hang va hé théng phan

phoi.
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Biéu d6 13. Thi phan vit liéu Countertop tai My Biéu d6 14. Tang trudng kép vat liéu Countertop giai doan

2020 - 2025
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Ngudn: Freedonia, KBSV

Tuy nhién, thi trudng bat dong san,
xay dung tai My c6 dau hiéu giam
toc

Ngudn: Freedonia, Ceaserstone, KBSV

Theo s6 liéu cia US Census, thi trudng bat déng san, xay dung & Mj dang giam
dan. Doanh s6 ban nha ghinhan 4.43 triéu can (-28.4% YoY), cho thay su suy di
xudng ti ddu nam. S6 lugng nha dang ky gidy phép xay dung mdi thang 10
cling ghi nhan 1.339 triéu can (-3% YoY).

Theo du béo cua GlobalData, ting trudng xay dung tai khu vuc Bic My trong
nam 2022 ha xuéng con 2.4% tU mdc 4.5% do ap luc ti méi trudng kinh té vi
md kém kha quan. Ky vong tang trudng trong ndm 2023 c6 thé cai thién lén
mdic 3.7% khi ap lyc do lam phat va gian doan chudi cung Ung dugc giam
xudng. Viéc giam téc cua thi trudng bat ddng san sé anh hudng dang ké dén
tiéu thu cac san pham vat liéu xdy dung trong d6 c6 da thach anh nhén tao.

Biéu d6 15. Thdng ké s nha & dan dung hoan thién tai My (nghin can)
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Ngudn: US Census, KBSV
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Biéu d6 16.

Doanh sé ban nha tai My (can)

Biéu d6 17. S6 lugng nha & dudc cap phép mdi tai My (nghin
can)
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Ngudn: National Association of Realtors, KBSV

Tiéu thu cua VCS tai My bi anh

hudéng bgi tinh hinh vi mé

Téng quan thi trudng vat liéu

Countertop tai Uc

Ngudn: US Census, KBSV

Lam phat gia tang tai My lam hao mon thu nhap thuc té clia ngugi dan, déng
nghia vdi viéc giam nhu cau tiéu dung. Ba thach anh nhan tao von la san pham
khéng nam trong nhém hang hod thiét yéu vi vdy nhu cau cang bi suy giam
manh. V4t liéu nay con vap phai sy canh tranh gay gat tif cic san pham da tu
nhién, gom su, pocerlain trong dan dung...Bén canh d6, FED d3 quyét dinh
tang 13i suat lién ti€p dé€ kiém ché& lam phat cang gay khé cho linh vuc Bat dong
san.

Lam phat, canh tranh gay gat va nhu cau xay dung hoan thién suy giam anh
hudng tiéu cuc dén trién vong xuat khau clia VCS sang My. Ching t6i dy kién
nhu cau da thach anh nhan tao tai nudc nay c6 thé giam trong giai doan cudi
nam 2022 va phuc hai lai khi tinh hinh lam phat d3 6n dinh.

DANH GIA TRIEN VONG TIEU THU TAI THI TRUGNG UC

Da thach anh nhén tao kha dugc ua chudng st dung tai Uc. Theo s6 liéu cla
Freedonia, da Quartz dang chiém dén 46% thi phan vat liéu countertop tai
nudc nay va xép dau trong thi phan cac loai vat liéu Countertop.

Du bdo ciling cho rang téc d6 tang trudng clia da Quartz & miic 4.1% CAGR giai
doan 2020-2025. Tuy nhién, nhiing quy dinh lién quan dén kiém soat, canh bao
bui phéi sillic trong san xuat va gia cdng da nhan tao tai day c6 thé ha du bao
téc do tang trudng xubng dudi 4.1%.
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Trién vong kinh doanh ctia VCS tai Nhin chung trong giai doan 2017-2021, gia tri xuat khau udc tinh di thi trudng

Uc kém tich cuc Uc clia VCS ting kha cham. Trién vong xuat khau sang Uc s& kém kha quan ti
tinh hinh tiéu thu kém do (1) Ca 2 mang sifa chita va xay mdi tai Uc déu cé trién
vong am dam, trong khi cht yéu nhu cau da thach anh nhan tao dén tu day.
Tinh hinh xay dung dan dung tai Uc ¢ xu hudng di xudng. Gia tri xay mdi nha
dan dung cling dat dinh vao ndm 2018 va van cho thay chiéu hudéng giam tu dé
dén nay. Gia tri clia hoat dong stia thi gan nhu trong xu hudng di ngang giai
doan nhitng ndm gan day (2) Lam phat & Uc cling dang & mic cao (7.3%). Pa
thach anh nhéan tao von khdng phai san pham thiét yéu va phan khic vCS
huéng tdi a trung, cao cdp nén tiéu thu sé bi anh hudng (3) Canh béo bui phdi
sillic trong san xuat va gia cdng da nhan tao tai Uc tac dong tiéu cuc dén hoat
ddng kinh doanh ctia VCS. Chinh sach nay phat sinh thém chi phi cho cac
doanh nghiép da nhan tao. Nha phan phdi hodc gia céng thi cé xu huéng
chuyén sang céac vat liéu khac nham tranh tudn tha cic quy dinh chat ché vé
kiém soat chat lugng bui silic.

Biéu db 18. 6 lugng nha xay mdi tai Uc 2014-2022 Biéu do 19. Gia tri xay dung nha tai Uc 2014-2022
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Ngudn: ABS, KBSV Ngudn: ABS, KBSV
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Lam phat anh hudng dén trién vong
xuat khau cta VCS sang Chau AU

Pinh gia hap dan khi gid c8 phiéu da
chiéu khau siu ke tuf thdi diém Quy 2

DANH GIA TRIEN VONG TIEU THU TAI THI TRUGNG CHAU AU

Tinh hinh lam phat & khu vuc EU tham chi con té hon tai M§ va Uc. Lam phét
udc tinh & khu vuc nay trong thang 11 khoang 10%. Gia ca tang phi ma khién
ngudi dan tai nudc nay chat vat trong viéc chi tiéu. Tudng Ung, nhu cau vdi
nhitng san pham khong thiét yéu nhu da thach anh nhan tao sé giam di dang
ké.

Ngan hang trung udng Chiu Au (ECB) tang i suat gdy anh hudng tiéu cuc dén
thi truGng Bat dong san va nhu cau xay dung tai khu vuc nay.

Da thach anh nhan tao vén chiém ty trong nho trong cd ciu cac vat liéu
countertop tai EU do ngugi tiéu dung tai day chua quen v@i viéc st dung loai
vat liéu nay. Phan khic khach hang VCS hudng t4i lai la trung va cao cap. Vay
nén trién vong xuat khau sang thi truéng nay s& con am dam cho dén khi lam
phat dugc kiém ché va nhu cdu xay dung, bat déng san phuc hoi.

Bi€u d6 20. Chi sd san xuat trong xay dung tai EU
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Ngudn: Eurostatistics, KBSV

Chung tdi cho rang trién vong két qua kinh doanh ctia VCS gdp nhiéu khé khan
trong thgi gian tdi bdi lam phat va |&i suat tang tai nhiéu qudc gia.

Tuy nhién, gia c6 phiéu da diéu chinh manh ti dau thang 6 t&i nay, phan nao
da thé hién lo ngai vé nhu cau tiéu thu am dam clia VCS & nhiing thi trudng
xuat khau chinh nhu Bac My, Uc. Hién tai P/E ctia VCS rgi vao khoang 6.x lan
thap hon nhiéu so véi mic P/E trung binh 5 ndm (khoang 11x). P/B d& vé vung
1.x [an, thap han so v8i ddy ndm 2020. Mic dinh gid nay dang kha hap dan dai
vdi doanh nghiép xuat khdu da thach anh dling th( 3 toan cau vdi nhiéu Igi thé
canh tranh va tinh hinh tai chinh &n dinh.
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RUi ro lién quan dén bién ddng gia
nguyén vt liéu dau vao

RUi ro vé thué quan

RUi ro vé moi trugng

RUi ro ddi thu canh tranh

Biéu d6 21. Dién bién P/B ctia VCS
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Ngudn: Bloomberg, KBSV

V.RUI RO PAU TU

Mac du lam cha gan nhu hoan toan ngudn nguyén vat liéu dau vao phuc vu
san xudat, gia nguyén vt liéu van sé bién déng theo thi trudng nhung véi mét
bién d6 nho han. bac biét, gia nhya Polyester (chiém khoan 40% gia vén hang
ban) bién dong cling chiéu vdi gia dau Brent vi vdy phan nao bién [gi nhuan
gop cuia VCS sé bi thu hep néu gid dau neo cao nhu thai diém vira qua.

Hoat déng chinh cta VCS la xuat khiu da thach anh nhan tao ra thé gidi. Vi vay
chinh sach thué quan, bao ho & cac nudc nhap khau anh hudng nhiéu dén VCS.
Dac biét la thi trugng My (Udc tinh chiém 64% doanh thu VCS), san lugng nhap
kh3u d4 thach anh nhan tao vao day da tang dang ké tir 2019. Rui ro véi viéc My
ap thué véi san pham da thach anh nhan tao tu thi truéng Viét Nam la dang luu
tam.

San pham hay hoat dong san xuat ctia VCS cé thé bi anh hudng bdi chinh sach
vé bao vé méi trudng va stic khoé con ngudi. Gan day tai Uc c6 nhiing chinh
sach kiém soat lién quan dén bénh bui phai sillic s& ¢ tac ddng nhat dinh dén
tiéu thu cta VCS tai thi trudng nay.

Hién nay, canh tranh trong thi truGng da nhan tao ngay cang trg nén khoc liét
do c6 nhiéu nha san xuat md nha may mdi, ddy chuyén san xuat trong nudc vdi
muc dich chen chan vao thi trugng day tiém nang la My va thay thé Trung Quéc
trong linh vuc nay. Cac doi tht mdi nay chl yéu stf dung cong nghé tu Trung
Qudc vdi gia thanh san xuat ré han, hudng t&i ban san pham phan khic thap.
VCS chu yéu hudng t6i déi tugng phan khic tu trung dén cao cap. Cong ty ludn
chd ddng t&i uu chubi gia tri va dau tu nghién ciu cai tién san pham.
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Du phdong két qua hoat ddng kinh
doanh ctia VCS nam 2023

Khuyén nghi MUA véi ¢6 phiéu VCS
vdi gid muc tiéu 73,000 VND/CP

VI. DU PHONG KET QUA KINH DOANH VA DINH GIA

Ching t6i du phong doanh thu va LNST lan lugt dat VND 4,929 ty (-12% YoY) va
1,108 ty VND (-3% YoY) trong ndm 2023. Bién Igi nhuan gop giam xudng 30% do
lo ngai vé tiéu thu da thach anh yéu tai cac thi trudng xuat khiu chinh va gia
nguyén vat liéu dau vao diéu chinh tang do bién dong trén thi truGng thé gidi.

Nhin chung tinh hinh lam phat va tang 3i sut trén toan cdu anh hudng kha
nhiéu dén trién vong xuat khau cta VCS trong thgi gian tdi. Ching téi danh gia
VCS van la mét doanh nghiép c6 Igi thé canh tranh khac biét nhd ki€ém soat tét
va lam chd yéu t6 dau vao, nang luc nghién cfu san xuat va sd hitu thugng hiéu
trén toan cau.

Dua trén trung binh 2 phugng phap dinh gia P/E va FCFF, ching t6i khuyén
nghi MUA d&i vGi c6 phiéu VCS, gia muc tiéu 73,000 VND/CP, upside 44% so v{i
gia dong clfa ngay 12/12/2022:

- Theo phudng phap P/E, ching t6i ha dy bao P/E muc tiéu nam 2022
clia VCS xudng 7.9x [dn do lo ngai nhu cau tiéu thu kém tich cuc va
canh tranh trong nganh tang lén. EPS du phdng cho nam 2022 dat
7,028 VND/CP. Dinh gia tuong (ing dat 55,552 VND/CP.

- Theo phudng phap chiét khdu dong tién, ching t6i dinh gia VCS muc

90,500 VND/CP.
Du phéng két qua kinh doanh
Ty VND 2019A 2020A 2021A 2022F 2023F
Doanh thu thuan 5,562.76 5,659.59 7,070.13 5,630 4,902
Tang trudng (%) 23% 2% 25% -20% -13%
Gid von hang ban -3,650.65 -3,695.77 -4,607.62 -3920.6 -3410.9
Ldi nhu3n gop 1,912.11 1,963.83 2,462.50 1,710 1,491
Bién Idi nhuan gdp (%) 34% 35% 35% 30% 30%
Chi phi tai chinh -68.02 -92.88 -89.49 -136.1 -66.3
Chi phi ban hang -154.06 -160.51 -272.15 -261.8 -151.2
Chi phi quan ly doanh nghiép -62.39 -71.48 -47.35 -64.7 -51.2
Lgi nhuén sau thué 1,410.11 1,428.42 1,772.06 1,125 1,078
Tang trudng (%) 26% 1% 24% -37% -4%
Bién |di nhuan sau thué (%) 25% 25% 25% 20% 22%

Ngudn: VCS, KBSV
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Bi€u do6 22. Dién bién P/E cia VCS

+1SD

-1SD

Trung binh 5ndm

P/E

vy

25

20

15

10

ze0e/Tt
7202/60
7207/10
720t/S0
ze0z/e0
7e0z/10
T20Z/1T
1202/60
1202/10
1202/S0
1202/€0
T20Z/10
020Z/TT
0202/60
020¢/L0
0202/50
0202/€0
020Z/10
6T0C/TT
610¢/60
6102/L0
6102/50
6102/€0
6102/10
8T0Z/TT
8107/60
810¢/L0
8102/S0
8107/€0
8107/10
LT0Z/TT
L102/60
L102/10
LT02/50
L102/€0
L102/10

Ngudn: Bloomberg, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt troi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bao céo nay phan anh déanh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém daéi véi cac khoan dau tu hodc két qua cltia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

