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Bao cao cap nhat dinh gia VCS: Pinh gia phu hop thi treong

C6 phiéu VCS nhin chung c6 dién bién tich cuc trong cac
thang ddu nam 2024, ting tir mrc gia 55,000 déng/cp
phién cudi ndm 2023 1én mic cao nhit 52 tuan la 73,600
dong/cp (trong phién) va 72,100 dong/cp (két phién) vao
phién 29/03/2024. Tuy nhién, tir phién 29/03/2024 téi
nay, gia co phiéu cé xu hwéng giam va hién tai dang dat
61,900 dong/cp (déng ctra phién 23/04/2024).

VCS ghi nhin doanh thu thudn nidm tai chinh 2023 dat
4,353.9 ty dong, twong dwong mic gidm 23.08% yoy va
hoan thanh 92.4% ké hoach nam. LNTT dat 999.4 ty dong,
twong dwong mikc gidm 27.4% yoy va hoan thanh 94.3% ké
hoach nam. PHPCP ngay 12/04/2024 thong qua ké hoach
kinh doanh cho ndm 2024 v&i muc tiéu doanh thu thuin
hop nhat dat 4,602.6 ty dong va LNTT dat 1,033.9 ty dong,
twong dwong mic ting yoy lan lwot 1a 5.71% va 3.45%.
Hién tai VCS chwa cong bé két qua kinh doanh Q1, nhung
tai DHDCD thwong nién, cha tich HPQT cho biét Q1/2024,
tinh hinh kinh doanh cta céng ty “cé sw tang trudng” va
“day la tin hiéu tich cuc.”

Chuing t6i sir dung phwong phap dinh gia chiét khiu dong
thu nhdp hoat dong thang dw va dw phong cdp nhat cho
VCS dé dinh gid c6 phiéu VCS va dwa ra gid muc tiéu
59,500 dong/cp. Pinh gia nay twong dwong P/E forward
la 10.02x. Dya trén gid muc tiéu va gia hién tai ctia c6 phiéu
(61,900 dong/cp), ching tbéi dwa ra khuyén nghi TRUNG
LAP d6i véi c6 phiéu VCS.

Khuyén nghi: TRUNG LAP
6-18m TP:

(ngdy 24/04/2024) VND 59,500
Gia cp hién tai: VND 61,900

Ty sudt sinh 1o1i liiy ké ctia CP (%)

Thay déi gia cp 1M 3M 12M

Thay déi gia % -10.68 11.73 21.85
Thay déi VN -815 -0.46 12.90
Index %

Gia TB (VND) 66,862 64,552 60,136

Sources: Guotai Junan (VN), investing.com

Year NetSales PATMI Assets Equity (excl. MI) EPS AEPS DPS ROAA ROAE

(VNDb) (VNDb) (VNDDb) (VND b) (VND) (%) (VND) (%) (%)

2020A 5,659.6 1,4284 6,055.3 3,857.8 8,251 1.69 2,000 24.55 39.10

2021A 7,070.1 1,772.1 6,892.9 4,874.2 9,890 19.86 4,000 27.37 40.59

2022A 5,660.3 1,148.7 6,589.9 4,868.7 6,425 -35.04 6,000 17.04 23.58

2023A  4,3539 846.4 6,468.2 4,985.8 5,041 -21.54 4,000 1296 17.18

2024F  4,702.2 950.0 6,944.0 5,352.5 5938 17.79 N/A 14.17 18.34
CTCP Tap doan
SL cp lwu hanh (triéu cp) 160 C6 dénglom (%) Phugng Hoang Xanh A&A 84.15
Vén héa TT. (VND b) 10,048 Free float (%) 20
Volume khép 1énh TB 3 thang (triéu cp) 0.2 ROAA trailing 4Q (%) 12.96
Gia cao/thdp nhit 52w (VND) 73,600/48,500 ROAE trailing 4Q (%) 17.18

Sources: the Company, FiinPro X, investing.com, Guotai Junan (VN)
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CAP NHAT KQKD NAM 2023, PHPCP THU'O'NG NIEN, VA CAC TIN TU’'C KHAC

Két qua kinh doanh nam 2023: VCS ghi nhin doanh thu thudn nam tai chinh 2023 dat 4,353.9 ty dong,
twong dwong mirc gidm 23.08% yoy va hoan thanh 92.4% ké hoach ndm. LNTT dat 999.4 ty dong, twong
dwong mic giam 27.4% yoy va hoan thanh 94.3% ké hoach nam. Két qua kinh doanh cta VCS dat dwgc nam
2023 cao hon dw doan cuia chiing toi trong bao cao ngay 05/12/2023.

Xu4t kh4u van déng gop t&i gin 90% doanh thu cho Vicostone va thi trwong lén nhat 13 thi truomg My
(dong gop 60% doanh thu). Doanh thu néi dia dat khoang 500 ty dong, chiém 11.5% téng doanh thu.

Ké hoach kinh doanh niam 2024: DPHDPCD thwong nién ngay 12/04 /2024 théng qua ké hoach kinh doanh
cho nim 2024 v&i muc tiéu doanh thu thudn hgp nhat dat 4,602.6 ty dong va LNTT dat 1,033.9 ty dong,
twong dwong mirc ting yoy lan lwot la 5.71% va 3.45%. Ban lanh dao danh gid day ciing khong phai la muc
tiéu dé dang ma 1a mot muc tiéu twong ddi thach thirc. Muc tiéu dit ra thap hon dw phéng clia ching toi
ngay 05/12/2023. Ching t6i quyét dinh sé diéu chinh lai dw phdng cla ching t6i dwa trén ké hoach kinh
doanh doanh nghiép dat ra.

Theo ké hoach, doanh thu xuit khiu chi ting nhe so v&i ndm ngodi, do doanh nghiép nhén dinh thi treong
tiéu thu My hoi phuc chdm. Ké hoach doanh thu ndi dia twong tw nim ngodi vi doanh nghiép danh gia thi
trwong tiéu thu ndi dia cling chwa thé khéi sic trong ndm 2024,

Két qua kinh doanh sor b Q1/2024: Hién tai VCS chwa cong b6 két qua kinh doanh Q1, nhwng tai
DHDCD thwong nién, chi tich HDQT cho biét Q1/2024, tinh hinh kinh doanh ctia cong ty “cé suw ting
trwdng” va “day la tin hiéu tich cyc.”

Mot s6 tin tirc, nhan dinh Khac:

— Codng ty bao cao tinh hinh canh tranh hién tai va giai doan sap t&i 1a kha gay gat. Do ap luc canh
tranh, VCS cling da phai giam gia san phdm khodng 20% tir ndm 2019 t&i nay. Tuy nhién, dng HO
Xuan Ning, chu tich HDQT, cho biét cong ty s& han ché gidm gi4 san phidm trong giai doan sip t&i
dé dam bao hiéu qua hoat dong. Cong ty sé tap trung vao dong san pham cao cip, canh tranh thong
qua chit lwgng san pham.

— Theo bao céo téng két ciia Bo Xay dwng, tinh hinh san xuit va tiéu thu vat liéu xy dwng trong nam
2023 dong loat sut gidm so véi ndm 2022, trong d6 san lwong gach 6p 1at san xuat giam 15%; san
Iwong tiéu thu giam 25%. Ap luc canh tranh khdc liét khi s6 lwong nha san xuit da thach anh nhan
tao trén thé gidi ti€p tuc gia tang. Theo nghién ciru cta chung toi vé trién vong nganh vit liéu xay
dung 2024, mic du ching téi danh gia nganh vat liéu xy dung c6 trién vong kha quan trong nam
nay, nhuwng sé c6 sw phan hoa trong nganh. Cac cong ty san xuit da xay dung, nhwa dwong, xi mang
c6 thé dugc hudng loi tir thic diy gidi ngan vén dau tw cong. Doi véi cong ty san xuét gach 6p lat
va phu thudc vao xudt khadu nhw VCS thi c6 1€ nam 2024 ciing khong phai la mdt ndm c6 nhiéu
thuin lgi. Pac biét la cac rui ro vé dia chinh tri va thién tai trong ndm 2024 c6 thé giy gidn doan
cho chubi cung tng toan ciu, danh huéng téi tinh hinh xuit khiu cta VCS.

—  Dhng trwdc nhirng thach thikc, cong ty xac dinh sé tiép tuc ddy manh chién lwoc ndi dia héa nguon
nguyén liéu dau vao va téi wu hda chi phi. Ching téi gitr nguyén nhin dinh chién lwoc nay sé gitp
cai thién dan bién gop cua VCS trong nhirng ndm sap tdi.

— Theo bao cdo trién vong 2024 nganh xay dung Hoa Ky cta Deloitte, nganh xay dwng My dw kién hoi
phuc, nhwng déng luc hoi phuc lai dén tir xdy dwng nha may (nho dao luat CHIPS). Xy dwng nha &,
mat Khac, dw kién sé& hoi phuc kha chdm. Do d6, chwa thé ky vong sw phuc hoi cia thi treérng nha &
tai My. Mot xu hwéng tich cuc cho VCS 1a chi tiéu BPS thwong mai tai My ciing da cé xu hwdng tang
trong nam 2023 sau giai doan di ngang 2020-2022. Tuy nhién, dwa trén binh luan ctia ban lanh dao
doanh nghiép thi ching toi danh gia thi tredmg My sé phuc hdi chAm trong thoi gian sap téi.
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Total construction spending will likely continue to grow in 2024, driven heavily by the
manufacturing and infrastructure categories

Share of residential and nonresidential (US$ trillion)
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Téng chi tiéu xdy dung chia theo xdy dwng nha & va phi nha & tai My (Sources: Deloitte). Déng luc ctia nganh
xdy dwng My ndm 2024 dw kién sé dén tir xdy dwng phi nha é.

'Nonresidential construction spending by category (USS$ billion)

450

Commercial
real estate

Institutional
Infrastructure
— Manufacturing
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Note: Commercial real estate includes lodging, office, and commercial. Institutional includes health care, educational, religious, public safety, and
amusement and recreation. Infrastructure includes transportation, communication, power, highway and street, sewage and waste disposal, water
supply, and conservation and development.

Téng chi tiéu xdy dung phi nha & chia theo xdy dwng BPS thwong mai, dinh ché, ha tdng, va sdn xudt (Sources:

Deloitte). Chi tiéu BPS thwong mai cé thé la mét dong lwc gitip doanh thu VCS hdi phuc va tdng trwdng trong
cdc ndm tiép theo.

— Theo BCTN 2023, trong ndm ngodi, VCS ra mat 8 san phAm m¢&i nham da dang héa danh muc san
pham, dap ng nhu ciu thiét ké. Ve thi trwong My, doanh nghiép bao cdo bén canh nhu ciu tiéu thu
gidm, canh tranh gay git, thi trudng nay con dang c6 rdi ro lién quan téi vAn dé kién chéng ban pha
gid/ chdng tro cdp/chdng l14n tranh véi san phdm nhip khiu tir Viét Nam. My da 4p dung bién
phéap ch6ng ban pha gia va chéng tro cip déi véi san phdm da nhan tao nhip khau tir Trung Qudc,
An D6 va Thé Nhi Ki. Cha tich HPQT cho biét VCS di c6 su chuin bi dé dap tng diéu tra tir M§ (néu
o).

— Theo BCTN 2023, thwong hiéu VICOSTONE® lan thir 7 lién ti€p dwoc gép mit trong Top 100
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thwong hiéu gia tri nhat Viét Nam nam 2023 do t6 chirc Brand Finance (Anh Qudc) thuc hién.
CAP NHAT DU PHONG, PINH GIA, KHUYEN NGHI

(don vi: ty dong) 2023E 2024F 2025F 2026F 2027F 2028F 2029F

NET SALES 4,200.0 5,040.0 5,796.0 6,491.5 7,140.7 7,7145 88,2883
%net sales growth -25.8% 20.0% 15.0% 12.0% 10.0% 8.04% 7.44%
GROSS PROFIT 1,200.0 15624 1,883.7 2,207.1 2,499.2 2,700.1 2,900.9
%gross margin 28.6% 31.0% 32.5% 34.0% 35.0% 35.0% 35.0%
SG&A 220.0 355.0 372.8 391.4 411.0 431.5 453.1
EBIT 980.0 11,2074 1,511.0 11,8157 2,0883 2,268.6 24478
AVG INVESTED CAP | 5450.5 5,600.0 5,796.0 59014 64915 46,7082 6,9069
NET SALES/AVG IC 0.77x 0.90x 1.00x 1.10x 1.10x 1.15x 1.20x
WACC N/A 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%
Dw phdng tai chinh cho VCS ngay 05/12/2023 (GTJASVN Research). Ngoai ra, chiing téi dd gid dinh w =
0.925.

Chung t6i diéu chinh mot sé gia dinh vé VCS va diéu chinh dw phéng tai chinh ctia VCS nhw sau:

— Thay d6i gia dinh vé WACC: chuing t6i diéu chinh ting WACC cta VCS tir 11.0% 1én 12.7% vi VCS st
dung chi yéu von chid sé& hiru va chiing téi danh gia VCS sé han ché sir dung von vay trong dai han
dwa trén danh gia vé nhu ciu vén cia cong ty.

— Thay déi gid dinh vé w: ching t6i danh gid san phdm cta VCS c6 nhiéu tiém nang va doanh nghiép
c6 loi thé nhat dinh, tuy nhién VCS sé chiu dp lwc canh tranh trong dai han, va chdng t6i quyét dinh
diéu chinh giam w tir 0.925 xuéng 0.91.

— Chung tbi diéu chinh lai hé s6 Sales to Average Invested Capital cia VCS. Do viéc nhin chuyén
nhwong nha may nhwa polyester tir Phenikaa cling nhw viéc doanh nghiép sé tién hanh dau tu cho
giai doan 2 nha may nay (chung téi dw phéng vao nam 2025), chiing tdi dw bao hé s nay cua VCS
sé & mic thip hon giai doan trwéec, va sé chi & mirc 0.85x trong giai doan 2025-2026. Tuy nhién,
hé s6 nay sé cai thién din sau nim 2026 va c6 thé dat mirc 1.30x vao nam 2029.

— Danh gia diéu chinh lai dw phéng doanh thu thuan, %bién gdp, SG&A ctia VCS dwa trén cic tin tic
cap nhat vé tinh hinh hoat dong ctia doanh nghiép.

(don vi: ty dong) 2023A 2024F 2025F 2026F 2027F 2028F 2029F

NET SALES 4,3539 4,702.2 52664 59511 6,6652 73317 79183
%net sales growth -23.1% 8.0% 12.0% 13.0% 12.0% 10.0% 8.0%
GROSS PROFIT 1,2209 1,410.7 11,6853 20234 22662 25294 2,731.8
%gross margin 28% 30% 32% 34% 34% 34.5% 34.5%
SG&A 215.2 249.2 279.1 309.5 346.6 373.9 403.8
EBIT 1,005.7 11,1614 1,406.1 11,7139 1919.6 2,1555 2,328.0
AVG INVESTED CAP | 4,920.5 4,949.7 6,1958 7,001.3 6,7325 6,488.2 6,091.0
NET SALES/AVG IC 0.88x 0.95x 0.85x 0.85x 0.99x 1.13x 1.30x
WACC N/A 12.7% 12.7% 12.7% 12.7% 12.7% 12.7%
Cdp nhdt dw phdng tai chinh cho VCS ngay 24/04,/2023 (GTJASVN Research). Ngodi ra, chiing t6i diéu chinh
w =091

Chung t6i str dung phwong phap dinh gia chiét khiu dong thu nhip hoat déng thing dw va dw phdéng cap
nhit dé dinh gia c6 phiéu VCS va dwa ra dinh gia 59,500 déng/cp. Dinh gia nay twong dwong P/E forward
12 10.02x. Dva trén dinh gia va gia hién tai ctia c6 phiéu, chiing t6i dwa ra khuyén nghi TRUNG LAP d6i véi
c6 phiéu VCS.
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RUI RO PAU TU

Lién doan lao dong Uc da quyét dinh cdm cac t6 chitc thanh vién nhap khau, san xuat, va st dung bé mat
thach anh nhén tao vao thang 8 nam 2023. Hién tai chwa c6 thong tin cho thiy san phdm da thach anh
nhéan tao c6 thé bi cAm & thi tredng My, EU tuy nhién ching t6i danh gia rii ro nay cin phai dworc theo doi.
Doanh nghiép bao cio Bang California, My da dwa ra Bo khung tiéu chudn Khén cip tam thoi vé silica vao
cubi nam 2023 va sé ap dung bd khung nay trong 1 nam t&i déi véi cac sdn phdm da nhan tao c6 ham
lwong silica trén 0.1% va ca da tw nhién c6 ham lwong silica trén 10%. B6 khung tiéu chuin nay dwa ra
mot s6 cac yéu ciu va quy dinh chit ché hon déi véi cac don vi ché tac tai My.

Thi trwong bat déong san va xay dwng My c6 thé phuc h6i chdm hon dw kién. Bén canh dé, mirc do canh
tranh trén thi treong nay ciing ngay cang khéc liét do c6 sw tham gia ctia cac nha cung cip Trung Quéc. C6
rui ro VCS sé bi mat thi phan tai thi treong quan trong nay.

Rui ro xay ra xung dot lgi ich gitra c6 dong chi phéi va c6 dong thiéu s6: VCS 1a cong ty con cua CTCP
Phuwong Hoang Xanh A&A (Phenikaa) va cong ty me dang chiém 84.2% quyén kiém soat VCS. Ching t6i lwu
y nha dau tw vé van dé nay.

Rui ro dinh gia: Pinh gia c6 phiéu cua chung t6i dwa trén mat s6 gia dinh vé hoat déng kinh doanh cta
Cong ty. Nhitng gia dinh nay khong thé hoan toan chinh xac. Bén canh d6, méi trwong bén trong va bén
ngoai cia Cong ty ludn thay déi c6 thé khién nhirng thong tin va gia dinh dwoc st dung trong dinh gia cling
nhuw két qua dinh gia cla ching t6i trong bdo cdo nay khéng con pht hop sau khi bao cdo dwgc phat hanh.
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XEP HANG €O PHIEU
Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Tich luy Ty fué'tAlc_)'i nhuér} ky vong Eir 5% dé“,n 15% %
Hodc cong ty/nganh cé trién vong tich cuc S
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5% %
: Hoac cong ty/nganh c6 trién vong trung lap
o Ty suit loi nhuan ky vong tir -15% dén -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}; c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
n Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap . s \ A
Hodc trién vong nganh trung lap
. - . Ty sudtlei nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khado va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bd trdch nhiém d6i véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khac nhau, bao gobm chit lwgng va dé chinh xac cia nghién ctru, phan héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia c6ng ty. Cong ty ¢6 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng
gidm do6c, nhan vién c6 thé c6 mdt mai lién hé dén bit ky chirng khodn nao dwgc dé cip trong bao céo
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co sé&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin "
bi bao cdo tai thoi di€ém cdng bd va khéng dwoc hidu 1a quan diém clia Cong ty c6 phin chirng khoan S

Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cic Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huwéng dan mua, ban hay nim giit chitng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hi€u rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a can ctir dé
Nha d4u tw hay mét bén thi ba yéu ciu Cong ty ¢6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ciia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duoc sao chép, xuit ban hoic phan phoi lai béi bat ky dodi twong nao cho bt ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén cta Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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