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Khuyén nghi diu tw VLA, DIEM NHAN DOANH NGHIEP VA QUAN DPIEM PAU TU
G thi truomg 26800 % Diém nhin doanh nghigp: Theo BCTC quy 3 cua VCS da
Gia myc tiéu 270.000 duoc cong b , cong ty dat mac doanh thu 1,022 ty dong va ,
Thoi gian du tu TRUNG HAN

LNST dat 267,1 ty, ghi nhan muc ting truong 33,2% vé doanh
thu va 57% vé LNST so véi quy 3/2016, Lity ké 9T/2017 tong

Théng tin c¢6 phiéu ] ]
doanh thu dat 3231,6 ty dat 75% ké hoach nam . B¢ c6 dugc

Vén hoéa thi truong 18,160 ty dong

S6 lwong CP luu hanh 80,000,000 murc ting trudng nay phan nhiéu nhd cdng ty téi wu duoc chi
10 Iy 1P i s UL phi san xuit qua viéc giam gia vén, tiép tuc ddy manh hang
Gia cao nhat 52 tuan 228.00 dong . i i

GiA thép nh&t 52 tudn 85.000 déng ban , dong thoi thuc hign tot cong tac quan ly chi phi, tict giam
KLGDBQ 50 phién 97.000 c6 phiéu dugc chi phi quan ly doanh nghiép hon 25% so vé6i quy

: 3/2016.
Bién dong gia CP/ Vninde o . .
e . % Loi thé kinh doanh nganh dé thach anh nhan tao xuét

khau: Hién nay voi lgi thé sin ¢ gan nhu 95% san pham cua
VCS dugc xuat khau clng véi dé trén thé gioi thi phan sur
dung da thach anh nh&n tao mai chi trong giai doan ting

trudng da giup ves huong loi trong viéc xuat ban san pham

sang mot sb thi trudng con nhiéu tiém ning nhu 1a: My, Uc,

Bién dong EPS 4 nim Canada .v.v.

Nam 2013 2014 2015 2016 Ngusn: BCTN VCS 2016
EPS 1350 4250 8640 10810
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Chudi Gia Tri San Xuit:

KEt qua kinh doanh titng quy

> Trong thanh phan nguyén vat liéu dé san xuét ra da thach anh

00

Nguon: BCTC VCS, IRS tong hop

. . Lo » nhan tao mang thuong hiéu Vicostone bao gém hon 90% la
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Ho trg marketing va ky thuat mmly- Hugng di chia san pham
mm- Marketing tdi ngudi tiéu diing cudi ciing

~ wwwirscomun | g2
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m Khac 0 NG that
Nha ché tac, nha bép
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D g N Kién truc su,
Chau My ‘ nha thiét ké

Ho trg marketing va ky thuat =P Hudng di cla san pham

= Marketing téi ngudi tiéu duing cudi ciing
Nguon: BCTN VCS 2016
Hién nay hinh thirc phan phéi gian tiép van 1a hinh thic chinh

duoc VCS st dung, cac nha phan phi déu la cac cong ty 16n ,

c6 nang luc tai chinh va cé uy tin rén thi truong vat liéu xay
Nguon: Freedonia, IRS tong hop dung Vva trang tri ngi that.
Nhin chung chudi gia tri san xuat cia VCS 1a twong ddi khép
kin va hiéu qua ciia quy trinh nay da duoc khang dinh qua két
au Doanh thu VCS Stone n , v
Co' cau Doan u onenam qua san xuat kinh doanh nhiing nam qua, véi san pham luén
2016 thEOthi trl,l'(\fng dugc thi truong don nhan tich cuc. Tuy nhién ddi véi nguén
) , nguyén vat liéu dé bat dau quy trinh san xuét hién cong ty van
BChau AU mChduUc wKhac mChau My . ) . . R
phai dang nhap khau tir c&c nha cung cap va lubn la rao can
d6i véi ké hoach phat trién kinh doanh cua cong ty.
Trién vong dau tu:
> Lam chi ngudn nguyén liéu diu vao chinh da thach
anh nho nha may Phenikaa Hué: Theo Nghi quyét
DHCD nam 2017, VCS s¢€ nhan 50 ty twong duong voi

toan bd vén diéu Ié tai cong ty Phenikaa Hué, day 1a
cbng ty méi dugc thanh lap trong nam 2016 va duoc

Nguon: BCTN VCS, IRS tong hop o .
UBND tinh Thura Thién Hue cap phép dau tu xay dung
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Co’ cdu Doanh thu xudt nhad may san xuit vat liéu Cristobalite , thanh phan

khéu VCS nguyén lidu quan trong trong cdng tac san xuat da thach
1003
anh nhan tao cua VCS.
m \ r \
sos - V¢ Phenikaa Hué: day la cong ty dugc dau tu theo chu
o truong cua tap doan Phenikaa nham muc dich lam cha
s duoc ngudn nguyén liéu chinh cua ca tap doan trong
con tuong lai, véi muc dich lam chu ngudn nguyén lidu nay,
0% cong ty sé& tiét kiém duoc chi phi kho béi, chi phi nhap
205 khau tir nudc ngoai ( mdi ndm chi phi cho ngudn nguyén
- licu chiém 90% thanh pham nay ludn chiém 40% chi phi
0% gia von nguyén vat liéu cia VCS) dong thoi ludn nim
0% chic duogc ké hoach san xuat cho cong ty va ca tap doan
2015 2016 ,
= Doanh thu ban - Qua tim hiéu ly do Tap doan Phenikaa dat nha may tai
thanh phim 558 640.05 ‘ ’
frong nuoe KCN Phong Dién, tinh Thira Thién Hué c6 3 ly do chinh:
IDu:uanhthur_:lan
tizgf:kphh;um 206059 | 257151 e  Th& nhat: Tinh Thtra Thién Hué dang c6 chinh sich

Nguén: BCTN VCS, IRS téng hop vu ddi hd trg va thu hat dau tu chung cho tinh va riéng

- ) i KCN Phong Dién nhu 13 wu dii vé dit dai vai gia cho
Co’ cdu chi phi

Nguyén vdat liéu
trong Gia vén
e g thach anh

E Polyeste Resin

i Cac chdt phu gia, tao mau khdc

Nguon: BCTN VCS, IRS téng hop

thué 0,5USD/m2/nam; phi ha tﬁng: 0,15 USD/m2/nam
Thir hai: Uu dai vé thué suat thué TNDN, day 1a diém
quan trong nhat khi cong ty di vao hoat dong san xuét
kinh doanh. Theo d6 tily theo dac diém cua Phenikaa
Hué duoc sip xép 1a DN ché xuét hay Co so san xuat
dugc thanh 1ao trong KCN Phong Pién ma s& co
nhitng wu dii thué khac nhau nhu 1a: Pwec mién thué
03 ndam ké tir khi c6 thu nhap chju thué va giam 50%
so thué phdi ngp trong 7 nam tiép theo (ddi voi
CSSX thanh lap trong KCN) hay Puwetc mién thué 04

ném ké tir khi c6 thu nhdp chju thué va giam 50% sé

~ wwwirscomun | Trngls
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5_“_#3‘!"7’_‘?Jf’?o"‘.__ sl W N O . thué phdi nép trong 9 ném tiép theo ( doi véi dw an
g lay DN ché xuat) ( Nguon: S¢ Ké hoach dau tu tinh Thura

Thién Hué)
e Thit ba: Tinh Thira Thién Hué 1a 1 trong nhitng tinh c6

mé cat thach anh dién tich on, trir luong tét nhat ca nudc
va di duoc nha nuéc cap phép cho mot sé cong ty khai
thac. Voi diéu kien KCN nam ngay bén canh mo cat
thach anh s& tao diéu kién cho cong ty thuan loi trong
viéc mua nguyén liéu dau vao la cat thach anh tir nha
cung cip. Ngoai ra cong ty ciing dwoc &p dung chinh
sach mot gia doi véi céc loai phi: gia nudc sach, nude
thd, phi thu gom rac, phi xay dung va cac loai phi khac

thudc tham quyén quyét dinh cia UBND tinh.

Mol B ol W W "R

Biéu do Gia dau mo the gidi,sau khi cham ddy » Lam chii nguén nguyén liéu chinh bing cach Thay thé
28.8 vao 1/2016 va hi¢n tai dang giao dich o . o . . ) )
mirc gid 55.8 nguon nguyén ligu Polyester Resin bang Bio- Resin:

Mot s hinh anh céc thiét bj san xudt trén day Polyester Resin la chat két dinh c6 trong thanh phan da nhan

chuyén san xuét d4 hoa cwong nhén tao sir tao goc thach anh cua VCS, duoc san xuét tir dau mé, do anh
dung chat két dinh dau lanh epoxy héa thay thé
Polyester Resin”

Nguon: Ludn &n Tién sy : Phgm Anh Tudn

huong cua gia dau mo (hién nay dang c6 xu hudng ting) nén

cong ty ludn gap khé khin trong viée thuong lwong véi doi

tac & Singapore, Indonesia va Dai Loan vé san luong nhap
khau ciing nhu thoi gian nhap khau.

o K& hoach thay thé nhya nén Resin Polyester dé tiét giam
chi phi da dugc nghién cau trién khai bat dau tu nim
2012 dén nay dé tai “Nghién ciru ché tgo vat liéu
compozit sinh thai tir dau lanh epoxy héa gia cwong
bang thach anh va thay tinh, ing dung trong san xudt da
hoa cwong nhdn tao” cia 6ng Pham Anh Tuin — Téng

Giam B¢ VCS bao vé thanh cong luan &n Tién S tai

Hinh1: Kho cht cét liéu hat, bot
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Pai hoc Bach Khoa Ha Noi vao nim 2016 va duoc hoi dong
dua ra két luan: “P4 nhan tao gdoc thach anh trén co s& nhua
nén hiru co da dugc ché tao thanh cong va khong lam thay doi
nhiéu tinh chat co 1y ctia san pham da thach anh nhan tao trén
co s& nhua nén Polyester”. V&i ngudn nhién liéu tir dau lanh
(ngudn nguyén liéu d& san xuat, ché bién & Viét Nam) viéc
san xuét Bio- Resin thay thé Polyester Resin phai nhap khau
s€ giup cong ty tim dugc giai phap dap tng nguyén li¢u, giam
chi phi gia vén.
e C0 thé thay muyc tiéu 1am chu ngudn nguyén liéu ma cha
tich H5 Xuan Ning d¢ ra van dang duoc trién khai tich
cuc va di thu duoc nhitng thanh qua ban dau va co thé s&

duoc ng dung dwa vao san xuat trén quy md Ién thay

thé nguon nguyeén lidu cii trong cac nam tiép theo.

Hinh 2: Kho chira hda chat ELO, chét xuc tac

r ; cha ; > Co hdi tdi thiéu hoa sé thué phai nép khi nha may Phenika
cho quy trinh san xuat theo nguyén liéu mai

Hué di vao hoat dong : Vi viéc Phenikaa Hué I1a cong ty con

Thiét bi chira: Thiét bj chira:

10 3 Folol.or1 ciia VCS dong thoi trong twong lai s& tro thanh nha cung cap

2. MHHPA 4. NMI

nguyén liéu chinh cho VCS cong vai viéc nha may Phenikaa
Hué s& dugc mién thué trong nhimg nam dau khi di vao hoat
dong thi vai cach dung tha thuat tai chinh ghi nhan gia von tai
VCS ting 1én khi nhap nguyén vat liéu tir Phenikaa, day cao
duge DT ddng thoi ca LN vé phia Phenikaa Hué ma vai chinh
sach wu dai thué san co s& gilp cong ty tdi thiéu hoa sé thué
phai nop. Khi Phenikaa Hué quyét toan thué TNDN 0% va chi

tra co tc thi lgi ich cua co dong cong ty me VCS s& dugce ting

Hinh 3: Thung chira ELO, va céc chét x(c tac Ién. Tac 1a bang cach ghi nhan LN tir LN hoat dong tai chinh

khac thu tr cdng ty con Phenikaa chir khéng phai tir khoan LN
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thuan tai chinh VCS. Biéu nay sé giip VCS giam thiéu duoc
s6 thué TNDN phai nop ( Do chinh sach tranh thu thué 2 lan)
dem lai duoc loi ich rat I6n cho c6 dong cong ty me VCS.

> Co hoi gia ting thi phan tai Chau A va Viét Nam: Tai
DHCP nim nay, chu tich H6 Xuan Ning cho rang, thi trudng
tai Viét Nam c6 rat nhiéu tiém ning chua duoc khai thac, co
hoi tir viéc VCS day manh trién khai mé rong thi truong tai

Viét Nam 1a rat I6n, ddng thoi véi viéc néu c6 thé dinh vi

thuong hiéu trong tdm tri khach hang sé 1a co hoi cho cong ty

Hinh4: Thiét bj rung ép va ht chan khong day manh ban hang tai thi truong Viét Nam. Déi véi thi
truong chau A dic biét 12 Trung Quéc, ong Ning cho rang con
nhiéu can tra, vi vay cong ty s& tinh toan tham gia vao thi
truong nay o thoi diém thich hop.

> Co hdi trong ngan han tir viéc nhan cé tirc dot 2 trong
nim 2017: Theo du doan cua ching ti, trong khoang cudi
thang 11 va dau thang 12, VCS s& cd thdng béo chi tra co tic
dot 2 trong nam 2017 gidng véi cac ndm trudc, phuwong an chi
tra c¢6 thé van s& l1a chi tra bang tién va bang c6 phiéu, néu
muc chi tra bang tién gidng theo moi nam thi ¢6 dong VCS sé&

nhan duoc 20% tién va mirc chi tra co tic bang c6 phiéu nhat

dinh tdy theo tinh hinh ké hoach tai chinh cua cong ty.Trong
lich sir 2 ndm gan day mdi khi VCS théng béo chi tra ¢ tic
c6 phiéu déu co sy tang gia nhe.

Dw phong tinh hinh tai chinh cia cong ty trong quy 4:

Véi viéc quy 4 ludn 1a quy c6 doanh sé cao diém cua VCS do
nhu cau st dung VLXD cudi nim ting cao, ching toi du
phong doanh thu Q4/2017 cia VCS s& dat xap xi 1300 ty

(twong duong murc tang trudng 30% so véi cung Ky). Véi bién

Ha théng mai bong san pham
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Mot s6 hinh anh sir dung san pham mang loi nhuan gop duy tri & mac 29,3%, cling voi da duy tri chi
thuong hi¢u VICOSTONE

Nguan: Lugn &n Tién s : Pham Anh Tudn phi 6n dinh dy kién LNTT Q4/2017 cua VCS s& dat muc
””’%m khoang 329 ty dong (twong duong muc ting 31,6% so voi
i cting ky)

Cong ty doi thii canh tranh tiéu biéu tai My
- Cong ty CAESARSTONE (CSTE, NASDAQ) di duoc niém
yét trén san chung khoan New York, My vao nim 2013 va
lién tyc tang gia gap 7 lan ké tir khi chao san cho dén nim
2016 khi bao céo két qua kinh doanh sut giam. Thong thuong

quy 3 va 4 sé 1a quy cao diém trong nim vé doanh s6 do mua

xay dung & My roi vao thoi diém nay ciing 13 dip giéng sinh
nim mai. Trong BCTN CSTE cbng bé cong ty chi 0.6%
doanh thu cho R&D, con VCS la 1% doanh thu mdi nim
(twrong duong khoang 40 ty VND)

- Bién LN gop 2014-2016 giam tir 42.4% vé 39.4%, bién LN
rong tir 17.4 vé 15.1%, bién gop trong quy 3/1LN7 chi con

—_

Hinh 1: Phong vé sinh p san pham EQ8628

32% va bién LN rong & mic 22%. Sy noi 1én nhanh chéng
cua Vicostone khién Caesarstone, cong ty cing nganh tirng
c6 gié tri vén hoa hon mot ti do la dua vao danh sach déi tha
“C6 kha ning de doa thi phan”.
Rii Ro diu tw

» Rui ro tir chinh sach tai thi trwong My: Hién nay theo san
pham cua VCS duoc xuat khau vao my va chiu thué xuat 0%,
vé6i chinh sach bao hd nganh san xuit trong nuéc cua tong
théng Donald Trump, lo ngai vé viéc bi ap thué khi xuat khau

vao My khong phai khong cé. Tuy nhién tai PHCD ong

Ning ciing cho biét, cong ty s& trién khai xay dyng nha may

Hinh 2: Ban an sir dung san pham EQ8270 tai My néu bi 4p thué qua cao.
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» Rii ro tir phap ly: Theo BCTN cua VCS, cong ty hién co

dinh dén 1 vy kién véi 1 cong ty san xuat d4 khac mang nhén

hi¢u Made In USA, hién chua c6 thong tin chinh xac nao

thém vé vu Kién nay, tuy nhién cong ty ciing di chi dinh luat

su bao ho cho minh.

> Rui ro vé canh tranh: Hién nay xuit khau vao thi truong
MYV ¢6 hon 15 cong ty, ngoai ra con ¢6 6 cong ty noi dia tham
gia thi truong cung cip da nhan tao. Bng thai &p luc tir hang

gia ré do cdng nghé san xuat cua Trung Qudc ciing khong

nho.

Hinh 3: Quay bar gia dinh sir dung sn pham
BQ8628
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NHAN PINH KY THUAT

o VCS - Daily 24/11/2017 Open 227, Hi 229, Lo 226, Close 227 (0.0%) Vol 27,300 MAS(5) = 225.40, MA10(10) = 228.08, =224.21, Mid MA(50) = 211.60, Long MA100) =182.44, =15551, | 260
NHAN DINH ,

Xu hwéng trung han  Tang
Xu hwéng dai han Téang
H® tro trung han
Hb trg ngin han

Séng

MACD

RSI AR -

Bolinger band TSt <570 WA = S
Stochastic | <0000
ADX 300,000

200,000

Nov

> VCS vin dang van dong trong xu huéng ting bén viing tir giira nim
KHUYEN NGHI 2017. Ngan han, ¢6 phiéu vira trai qua mot nhip diéu chinh.

> Nhitng phién gan day, VCS dang tich liy tiém can MA10 clng véi d6

L
Apr

la thanh khoan can kiét, NDT nén theo doi giai ngan 1 phan tai ving

nay va cho diém no dé gia tang ty trong.

> Khuyén nghi: MUA c6 phiéu VCS:
- Vung gia mua: 220 -230
- Gia muc tiéu: 270

- Stoploss: 215
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DIEN GIAl

Khuyén nghi Dién giai

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%

Nam gii Néu gia muc tiéu so véi gia thi truong tir -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi truong dudi -15%

KHUYEN CAO SU DUNG

T4t ca nhimng thong tin néu trong bo céo nay di duoc xem xét can than va duoc cho 1a dang tin
cay nhat, tuy nhién Cong ty Chiing khoan Quéc té Hoang gia (IRS) khong dam bao tuyét ddi do
chinh xac va day du cua nhitng théng tin néu trén. Cac quan diém, nhan dinh, ddnh gia trong bao
c4o ndy la quan diém ca nhan cua cac chuyén vién phan tich tai thoi diém viét bao céo va c6 thé
thay ddi bat cur luc nao. Do d6, chung t6i khong c6 trach nhiém phai thong bao cho nha dau tu.
B4o céo chi nham muc tiéu cung cép thong tin ma khéng ham ¥ chao bén, 16i kéo, khuyén ngudi
doc mua, ban hay nam giir chimg khoan. Nha dau tu chi nén sir dung béo cao phén tich nay nhu
mot ngudn thdng tin tham khao.

IRS c6 thé c6 nhitng hoat dong hop tac kinh doanh, tham gia dau tu hoac thyc hién cac nghiép
vu ngan hang dau tu véi ddi tugng dugc dé cap dén trong bao céo nay. Nguoi doc can luu y rang

IRS c6 thé c6 nhitng xung dot loi ich dbi véi cac nha dau tu khi thuc hién bao cao phan tich nay.
BO PHAN PHAN TICH VA TU VAN PAU TU

Cong ty Chitng khoan Quaéc té Hoang gia

Tru so: Tang 12 toa nha CDC, 25 Lé Pai Hanh, quan Hai Ba Trung, Ha Noi
Pién thoai: (+84.4) 3 944 6666

Fax: (+84.4) 3 944 6969

Email: contact@irs.com.vn



