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Ngay 30 thang 06 nim 2016 Cap nhat quy 1/2016, VCS ghi nhan ting trweéng manh mé, DTT dat 713,94
ty dong (+35,2%yoy, 21,8%KH), LNTT dat 1754 ty dong (+137,6%yoy,
23%KH). Bién lgi nhuan gop mé rong nhe tir 27,0% 1én 29,5% duoc cho la
nho :

(1) Tich trix polyester resin gia ré ton kho tir quy 4/2015
(2) Gia ban d4 Op lat tai thi truong MY tang, Vicostone ghi nhan
hoan nhap du phong giam gia ton kho thanh pham.
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Chuyeén vién phan tich Bén canh do, ting truong cua LNTT con dén tir (i) chi phi l4i vay giam manh

nho hoan tra 20 triéu USD ng dai han trong nam 2015, ap luc tir chénh léch ty

gia khong con cao do ddng USD giam gia trong quy 1, (i) chi phi quan ly

Idquang@vcbs.com.vn doanh nghiép giam so vai doanh thu nho cac hoat dong quan tri duoc tap trung
tai cong ty me Phenikaa.

CAP NHAT MOT SO THONG TIN MOI
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VCS sé& chuyén nhwgng lai du 4n nha & x4 hai. Dy 4n nha & cho CBCNV
Vicostone s& duoc chuyén nhuong lai cho cong ty me Phenikaa. Du &n tai x&
Thach Hoa, Thach Thét, Ha Noi ¢6 tong mirc dau tu 685,5 ty dong vai quy mo
02 toa nha chung cu 21 tang va 960 cin, gia ban hién dang & mirc 12,5 triéu
ddéng/m2. Theo khing dinh tir doanh nghiép, du an dé phuc vu can bd cuia cong
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ty, khong vi muc dich lgi nhuén, gia ban dwoc tinh trén tong chi phi bo ra. Tuy
nhién, do s6 lugng can bo tai VCS la kha it, va ty 1¢ dang ky mua khong cao,
ddng thoi VCS phai dang ra bao 1anh @ cén bo vay tién mua nha co thé phét
sinh thém chi phi tai chinh. Vi vay, VCS quyét dinh chuyén nhuong lai dy én
cho Phenikaa dé c6 thé tiéu thu tot hon nho sé lugng lao dong cua Phenikaa
cao gap 4 lan VCS. Trong dot chuyén nhugng, VCS s& thu vé day du luong chi
phi da bo ra dé thanh toan khoan no da vay dé tai tro cho dy &n c6 l4i vay 1én
dén 9,5%/mam tir BIDV, va c6 thém dong tién dé bo sung vén luu dong.

Chuyén nhweng nhan hiéu Vicostone sang céng ty me Phenikaa. Sau khi
chuyén nhuong hoan tat, Phenikaa cam két cho phép VCS st dung thuong hiéu
Vicostone dé ban hang va khong phai tra bat cir khoan chi phi nao vinh vién,
ddng thoi tiép tuc ¢ VCS 1am dau mdi xuat khau cho toan tap doan. Phenikaa
s& truc tiép bo vén dé phat trién thuong hiéu Vicostone va thuc hién cac chién
lugc marketing, mé rong mang ludi mang tén thuong hiéu nay. Theo do, VCS
s& duoc hudng lgi tir viéc giam chi phi ban hang bo ra hang niam, trong khi van
duy tri hoat dong san xuit, xuat khau nhu trudc.

Théng qua phuong 4n phat hanh c6 phiéu dé tra cd tic cho cé dong hién
hiru. Ty 1& ¢o tac dat 8%-15%, thuc hién trong nira cubi nam 2016 dén nim
2017.

TRIEN VONG KINH DOANH 2016

Mit hang da 6p lat thach anh van nam trong pha ting trwéng cia vong doi
san pham tai thi truong My (thi truong chinh cua VCS). Véi nhimng dic diém
vuot troi vé vat ly va héa hoc, mat hang da p lat thach anh cua VCS duoc du
bao sé tiép tuc ting truong véi toc do 8,3%/nam tai thi trudng Bic My.

Chi phi tai chinh giam manh so v&i nam 2015. Sau khi thanh toan khoan ng
20 trigu USD trong cudi nam 2015, chi phi 13i vay cia VCS udéc tinh giam 20%
S0 voi nim ngoai. Bén canh dé, dong USD khéng ting manh nhu du bdo s&
gilp 16 ty gia khong con cao nhu dy béo dau nam.

Tiét kiém chi phi ban hang sau khi Vicostone chuyén nhugng thwong hiéu
sang cho Phenikaa. Nhu da phan tich & trén, sau khi ban giao, Phenikaa sé xay
dung mang ludi ban hang, chién lugc marketing trén thuong hiéu Vicostone,
tiép tuc cho VCS lam dau mdi xuit khau toan tap doan. Nhu vay VCS di duoc
cong ty me hd tro kha 16n trong khau kinh doanh, chi phi ban hang duoc du
bao giam con 1 nura trong nam 2016.

Dong tién thu vé tir chuyén nhwong du an nha é cho CBNV hd trg nhu cau
vbn luu dong, thanh toan cac khoan vay ngan hang l4i suét cao trudce do (téng
cong Ién toi 71 ty, 1ai vay 9,5%/nam)
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Gia nguyén li¢u Polyester Resin chwa c6 diu hi¢u hoi phuc lai trong nim
2016. Theo d6, VCS c6 thé tiép tuc ting cuong tich trir ton kho trong nam nay,
dam bao gia von nguyén lidu ré hon trong nhiing quy téi, giir virng mirc bién
loi nhuan gop cao hon so v&i ndm ngoai.

PANH GIA SO BQ

VCS sau mét thoi gian bt hoa giita noi bo co dong va kinh doanh suy yéu, nay
da hoi phuc va kinh doanh 6n dinh tro lai v6i mirc tang truéng loi nhuan duoc
du bao 18n téi 20%/ndm trong 2-3 nidm téi. Chlng toi tiép tuc duy tri mic du
phong trong ndm nay DTT dat 3.602,2 ty déng (+37,7%yoy, 110,1% KH),
LNTT duoc du bdo & mic 606,4 ty dong (+27 %yoy, 101,8% KH), tuong (ng
v6i EPS forward 9.245 ddng/cp va P/E ¢ mtc 10,3 lan (da pha lodng). Gia tri
hop ly ciia VCS dinh gia bang FCFE dat 111.000 dong/cé phiéu. Khuyén nghi
NAM GIT.
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PIEU KHOAN SU DUNG

Béo c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao cdo nay khong phai 1a
cac 15i chao mua hay ban bat ky mot san pham tai chinh, ching khoan nao duoc phan
tich trong béo cao va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu
nao ciia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi
nén coi béo céo nay 1a mot nguon tham khao. VCBS khong chiu bat ky trach nhiém
nao truéc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé
kinh doanh chung khoén.

Tét ca nhitng thdng tin néu trong bao céo phan tich déu di dwoc thu thap, danh gia voi
muic can trong téi da co thé. Tuy nhién, do cac nguy@n nhan chu quan va khéch quan tir
cac nguon thong tin cong bd, VCBS khong d¢am bao vé tinh xac thuc cia cac thong tin
dugc dé cap trong bao céo phan tich ciing nhur khong c6 nghia vu phai cap nhat nhiing
thong tin trong béo c4o sau thoi diém bao céo nay duoc phét hanh.

Béo c4o nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan
bo noi dung bao céo va/hoic xuat ban ma khdng c6 su cho phép bang vin ban cua
VCBS déu bj nghiém cam.
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