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NGANH: PA OP LAT Ngay 16 thang 03 nam 2018

CONG TY CO PHAN VICOSTONE (HNX: VCS)

Bui Dirc Duy CAP NHAT DHCP THUONG NIEN NAM 2018

Chuyén vién phan tich

Doanh thu nam 2017 cua Vicostone dat 4,352 ty déng twong dwong
murc tang trweédng 34.5% so v&i nam 2016. Trong do, doanh thu ban
bién thoai: (+824) — 3773 7070 - Ext: 4307 san pham da &p lat nhan tao san xuét bdi Vicostone va cong ty me
Bién dong gia c6 phiéu VCS & VNIndex Phenika dat 4,074 ty dong (93.6% téng doanh thu 2017); con lai 278 ty
ddng dén tr chuyén nhuwong khéng loi nhuan dw &n nha & can bd cong

600% nhan vién cho cong ty me.
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400% . R
Loi nhuan sau thue 2017 dat 1,121.8 ty dong (+65% yoy), vwot 12.4%

200% so v&i ké hoach nam. Ti suét lgi nhuan rong trén téng doanh thu dat
s 25.8% so v&i 21% trong nam 2016. Trong nam 2017, VCS da thiwc hién
0% meet hiéu qua viéc quan li chi phi, cu thé: (1) Doanh thu tai chinh dat 54 ty

(+109% yoy) (2) Ti Ié chi phi ban hang va chi phi quan |i doanh nghiép

'zoojf’J . ants sinis  trén doanh thu lan luot dat 2.2% va 1,2% (gidm so voi ciing ki). Ngoai

S T e T ra, trong nam 2017, theo thong tw 96/2015/TT-BTC, Vicostone duoc digu
chinh gidm chi phi thué trong nam 2017 v&i tbng sb tién 109 ty dong.

Théng tin giao dich Cac dw an dau tw trong ndm 2017. Cang ty da hoan tt thd tuc chuyén

Gia hién tai (VND/cp) 236,500 nhwong toan bd dy an nha & cho can bd cdng nhan vién sang cho CTCP
Gia cao nhéat 52 tuan (VND/cp) 254,400 Tap doan Phuong Hoang Xanh A&A véi gia chuyén nhwong 278 ty
dong. Déi voi dy an dau tw day chuyén mai bong bd sung tai nha may

Gia thap nhét 52 tuan (VND/cp) 108,400 PR AR _ SR .

. L s0 2 trien khai tr quy 11/2017, Vicostone hién da ky két hop dong mua
Sc” lrgng CP niém yet (triéu cp) 80 day chuyén v&i nha cung (rng; du kién trong thang 3/2018 sé nhan may
S0 lugng CP Iwu hanh (triéu cp) 79.995 moc va di vao van hanh trong quy 11/2018. Téng mirc dau tw dy an 1a
KLGD b/quan 3 thang (cp/phién) 59,597 148 ty déng
% s& hru nwéc ngoai 2.52 i . X N

P Ké hoach tra co6 tirc cho ¢6 déng hién hiru. Dai hbi cO dong Vicostone
Von diéu Ié (ty VND) 800 ~ i A . s T U U A~

. da théng qua phwong an phat hanh co phieu dé tra co tirc ty 1€ 1:1. Ménh
Von hda (ty VND) 19,950.96 gia cb phiéu 10,000 ddng v&i ngudn vén tir loi nhuan sau thué chua
Téng quan doanh nghiép phan phbi.

Tén Cong ty Cb phan Vicostone
Khu céng nghé cao Hoa Lac, xa Uu dai giam 50% thué suat thue thu nhap doanh nghiép 9 ném tiép
Dia chi Thach Hoa, huyén Thach Thét, theo ttr 2018 dén 2026 doi v&i doanh thu ttr ban san pham nha may
Tp. Ha [\léi ; 2 Vicostone. Theo théong tw 96/2015/TT-BTC, dy an dau tv mo rong
Doanh thu  San xuat va kinh doanh da op lat nha may 2 cla Vicostone nam 2014 thda man 1a dw an dau tw mé rong
chinh nhan tao goc thach anh

trén dia ban. Do dé, sau giai doan 2015 — 2017 dwoc mién thué, doanh

Chi phi én vat liéu s3 At . z A ia
R S thu tr nha may 2 sé dwoc giam 50% thué thu nhap doanh nghiép trong

da 6p lat nhan tao (d4 thach anh

Chi phf & polyester resin), chi phi nhan giai doan 2018 — 2026. Day la yéu t6 tich cwc ddi voi hoat dong kinh

chinh céng va chi phi dich vu mua doanh clia doanh nghiép trong cac nam tiép theo.
ngoai.

Loi thé Loi thé vé thwong hiéu va hé

canh tranh  théng phan phdi I6n, da quéc gia.

Danh sach c¢6 déng Ty lé

CTCP Tap doan Phuwong hoang 0

xanh A&A 80.00%

Ba Pham Thi Thanh Hwong 4.51%

Ong Ninh Quéc Cudng 4.18%

Ong Hb Xuan Nang 2.52%

Khéac 8.79%
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KET QUA KINH DOANH NAM 2017

HNX: VCS

Doanh thu n&m 2017 dat 4,352 ty dong, tang trwéng 34.5% so v&i nam 2016, véi san lwong thuc té khoang 2 triéu

m2. Lgi nhuan sau thué 2017 dat 1,122 ty dong (+65% yoy) do téng trwdng doanh thu &n twong, tiét gidm chi phi va
diéu chinh gidm chi phi thué thu nhap doanh nghiép theo théng tw 96/2015/TT-BTC.
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Cu thé, doanh thu thanh pham ting 711 ty dong (26.5% yoy)
véi dong lwc chinh tlr viéc gia tang san lwgng ban tai thi
truong Bac My - thi trwdng c6 nhu cau da thach anh 16n thir
hai, chiém 17% nhu cau toan cau. Doanh thu ban nguyén vat
lieu cho StyleStone va cong ty me tang 152 ty (29.04%) va
doanh thu tlr chuy&n nhwong dw 4n nha & CBCNV dat 278
ty ddng.

Loi nhuan gop clia thanh pham tang 256 ty dong véi ty suat
Igi nhuan gdp mang kinh doanh chinh dat 31.1%. Bién gop
thanh phdm cai thién nhe nhd cong tac nhap khau hop li
nguyén liéu dau vao, cu thé dbi véi chat két dinh polyester
resin (hgp ddng phong vé Hedging 3 thang véi nha cung cap
va lwa chon ki két thém véi cac nha cung cép ¢ vi tri dia li
gan hon tai Trung Bo6ng).

Doanh thu tai chinh ctia VCS trong nam 2017 tdng manh 28.4
ty ddng; chi yéu dén tir khoan 1ai 20 ty ddng chuyén nhuong
khoan dau tw vao cong ty cd phan Ché Tac Ba.

Chi phi tai chinh gidm 31% do 16 chénh léch ty gia trong ndm
2017 gidm 12.5 ty va chi phi 1&i vay gidm 10 ty déng.

Vicostone dwoc diéu chinh gidm chi phi thué trong ndm 2017
véi tbng sé tién 109 ty ddng theo théng tw 96/2015/TT-BTC
v&i dw an nha may mé rong nha may 2 (2014).

Ty suét lgi nhuan gop cla Vicostone giam gan 2% so voi
cung ki. Nguyén nhan dén tiv viéc chuyén nhuwong khong loi
nhuan dy an b4t déng san nha & cho can bd céng nhan vién.
Néu trir di doanh thu 278 ty ddng tién chuyén nhwong, ty suét
loi nhuan goép tir hoat ddng ban thanh pham da ép lat cua
doanh nghiép dat mirc 31.1%

Trong ndm 2017, Vicostone da thuc hién tét chinh sach quan
Ii va tiét gidm chi phi. Ti 1& CP ban hang va CP quan Ii trén
doanh thu gidm trong khi doanh thu tdng manh 65% so vé&i
cung ki.

Ty suét Igi nhuan sau thué trén doanh thu dat 25.8% do trong
nam 2017 Vicostone dwoc gidm chi phi thué 109 ty déng.
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Vicostone hién nay la dau méi chinh phan phdi va xuat khau sadn phdm da nhan tao gbc thach anh cho toan bé 5 nha
may clia tap doan Phuong Hoang Xanh A&A véi tbng cong suét 2.5 triéu m2/nam. Do vay, doanh thu cia VCS dén tw
2 mang chinh d6 13; (1) doanh thu ban san pham cuia Vicostone (2) doanh thu ban san pham tr cac nha may StyleStone
va Phenikaa. Doanh thu tir s&n phdm Vicostone san xuét cé bién loi nhuan gop cao & mirc 30% con ban san pham cho

coéng ty me mang lai bién gdp thap hon tr 5% - 10%.

Co cau cong ty c6 phan tap doan Phwong Hoang Xanh A&A

Khoi thuromg mai dich vu

Phenikaa [ Phenikaa . - Vicostone Canada
("
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Nguén: Phenikaa

Nh& sw hd tro tir cac cong ty khac trong cling tap doan va chinh sach quan |i chi phi hiéu qua, ty suét loi nhuan sau

thué cuia Vicostone 25.8%, dat 1,122 ty déng; tang trudng 65% so v&i cing ki. K& hoach phan phéi loi nhuan 2018 cla
VCS nhuv sau:

Chi tiéu % LNST 2017 S6 tién (ty dong)
Thué TNDN - 3
LNST dwoc phan phéi - 1,122

Téng loi nhuan dwoc phan phoi - 1,298
Loi nhuan dé lai cac nam trudc - 176
LNST nam 2017 100% 1,122

Trich lap cac quy 7% 78
Quy khen thwdng & phuc loi 6% 67
Quy thwdng Ban QLBH 1% 11

Téng cb tirc chia trong ndm 71.3% 800
Tra cb tirc bang cd phiéu, ty & 1:1 71.3% 800

CTCP Tap doan Phwong Hoang Xanh A&A (80%) 57% 640
Cb dong khac (20%) 14.3% 160
Loi nhuan dé lai nam 2017 21.7% 243

Nguén: VCS, FPTS Téng hop

www.fpts.com.vn Bloomberg — FPTS <GO> | 3


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HNX: VCS

KE HOACH KINH DOANH NAM 2018

STT Chitiéu Thywc hién 2017 Ké hoach 2018
1 Téng doanh thu (ty ddng) 4,352 5,290 21.5%
2 Loi nhuan truéc thué (ty déng) 1,125 1,355 20.4%

Nguén: VCS, FPTS Téng hop

Trong nam 2018, Vicostone dat k& hoach doanh thu 5,290 ty ddng va loi nhuan trwéc thué 1,355 ty ddng, twong dwong
v&i mirc tang trwdng 1an luot 1a 21.5% va 20.4%. Tuy nhién, do trong nam 2017, Vicostone cé mét khoan doanh thu

278 ty ddng tlr chuyén nhuwong bét dong san sang cho cong ty me. Do d6, néu loai trlr khodn doanh thu nay; tang

trwdng doanh thu hoat ddng chinh theo ké hoach & mac 16n hon, 29.8%.

Chi tiéu

Pv: Ty dong

Ké hoach 985.5 67 1,947 65 2,669 306 3,271 596 | 4,311 1,001
Thwc hién 1,325 71 2,102 242 2,643 474 3,242 814 | 4,352 1,122
DPat v v v v x v x v v v

Nguén: VCS, FPTS Téng hop

Theo chiing tdi, VCS sé& hoan thanh dwoc ké hoach ndm 2018 véi nhivng |i do sau day:

- Danhan tao gbc thach anh dang & giai doan phat trién va cé téc dé ting trwdng nhu cau tiéu thu toan cau dat
5.5%, cao nhat trong nhém vat liéu countertops. Dac biét, tdc d6 tang trwdng tai BAc My clia san pham |1& 5.8%
- thi trwérng chiém t&i 65% co' cAu doanh thu ctia VCS trong ndm 2017 va thi phan ctia doanh nghiép tai day
dang I&n thir 4, la 11%.

- VCS sé tiép tuc nhan duwoc sw hé tro tv cac cong ty con trong tap doan, cu thé nhw hoat dong marketing va

cung cap nguyén vat liéu dau vao da thach anh va nhua resin.

Tuy nhién, ching t6i ciing lwu y can nhic mét sé rii ro ¢ thé anh hwdng dén viéc thuc hién ké hoach kinh doanh 2018

cla Vicostone:

- RUi ro bién ddng gia nhap khau nguyén vat liéu dau vao (da thach anh & polyester resin).
- RUi ro canh tranh tlr cac ddi tht méi tai Trung Quéc, An D6 va san phadm thay thé da tw nhién nhw Laminate (g
ép), nhwa tdng hop, da tw nhién va mot sé vat liéu khac.

- RUi ro chénh léch ty gia.
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cp bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay. c6
s&n va mang tinh hop phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha d4u tv st dung bao céo nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chat chl quan ctia chuyén vién phan tich
FPTS. Nha d4u tw str dung bao céo nay tw chiu trach nhiém vé quyét dinh ctdia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bj phu thuéc
vao bét ky rang budc nao vé mét phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao cao phan tich, FPTS nam gitr 160 cb phiéu VCS va chuyén vién phan tich khéng nam gitr bat ky cb phiéu

nao cda doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwgrc cung cap khi cé yéu cau chinh thirc
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