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CTCP PA THACH ANH CAO CAP VCS

VCS (HNX)

CAP NHAT KQKD

VCS vira cong bb bao céo tai chinh quy 2/2016 (chwa soat xét). Trong
d6, DTT quy 2 dat 739,2 ty ddng (+15,9%yoy), LNTT dat 183,9 ty dong
(+53,9%yoy). Lity ké ntra dau nam, DTT dat 1.453 ty dong (+25%yoy,
44,4%KH), LNTT dat 358,3 ty dong (+85%yoy, 60%KH).

Sy ting trudng manh mé cua LNTT trong 1H2016 dén tur:

e Bién lgi nhuan gop mé rong nhe so vai cung Ky (28,7%) dat gén
30% nho (1) gia ban da 6p lat tai My tang tro lai gidp cho VCS
ghi nhan ting doanh thu va giam gia von qua viéc hoan nhap
trich 1ap du phong trén hang tén kho, (2) gia nguyén liéu
polyester resin (chiém 40% GVHB) chua c6 dau hiéu phuc hoi
trong 6 thang dau nim

e Chi phi quan ly doanh nghiép tiép tuc giam (-9% yoy) nho cac
hoat dong quan tri da dwoc chuyén giao cho cong ty me.

e Chi phi ban hang (+7,9%yoy) ting cham hon so vdi doanh thu
thuan do trong quy 2 gia cudc van chuyén cung chi phi mua
ngoai phuc vu ban hang giam.

e Dién bién ty gia thuan loi, cong ty khong con ghi nhan 15 ty gia
[6n nhu nam 2015, chi phi tai chinh giam 66% so vai cung Ky.

TRIEN VONG KINH DOANH 2016
Trién vong 6 thang cudi nim

e Viéc chuyén giao thwong hiéu Vicostone cho cong ty me
Phenikaa gitp cho VCS tiét kiém duoc chi phi ban hang khi hoat
dong phat trién thuong hiéu va mé rong mang ludi tiéu thu dugc
cbng ty me dam nhiém

e Chuyén giao du an nha ¢ x& hoi cho Phenikaa gidp thu hoi von,
giam ganh nang l4i vay cho du an, tao ra dong tién tai tro cho
hoat d6ng san xuit kinh doanh, giam nhu cau vay ngan han,

e Rui ro tir 16 ty gia khdng con qué 16n khi dién bién dong USD
dang c6 xu huéng 6n dinh tro lai,

e Mt hang da op lét tiéu thu tot hon vao cudi ndm theo yéu té mua
vu.

e Gia polyester resin van chua c6 diu hiéu tang tro lai.

Chung t6i da diéu chinh lai dy phong cho nira cubi nim, bao gdbm (1)
diéu chinh giam murc d6 bién dong cua ty gia trong nira cudi nam, (2) gia
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vbn cua polyester resin giam, (3) ting muc chiét khau gia ban thanh
pham tir céng ty me Phenikaa cho VCS. Chung t6i nang mic du béo
LNTT cua VCS trong 2016 c6 thé dat 805.2 ty dong (+68%yoy, 135%
KH), EPS forward c6 thé dat 12.276 dong/cp.

PANH GIA SO BOQ

Sau nira dau nam 2016, hoat dong kinh doanh cét 16i caa VCS tiép tuc
tang trudng tét, dwoc phan anh qua ting truéng doanh thu va sy mé rong
cua bién loi nhuan gop. Rui ro 16n nhat caa VCS dén tir bién dong ty gia
da phan nao duoc xoa diu khi Fed tiép tuc duoc ky vong I0i ké hoach
nang l&i sut. Theo d6 chung toi cho rang, trong thoi diém thi trudng
dang trong nhip diéu chinh, gia c6 phiéu VCS da giam dang ké vé moc
100.000 ddng/cd phiéu. V&i mirc EPS forward dat 12.276 ddng/cp, ty 18
P/E dat 8,14 lan 1a kha hap dan ddi voi mot co phiéu dang trong pha
tang trudng nhu VCS. Ching tdi khuyén nghi MUA véi gia muyc tiéu dat
126.979 donglcp.
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, théng tin ndo trong béo co nay
khong phai 1a cac 16i chao mua hay ban bat ky mot san pham tai chinh,
chimg khoan nao dugc phan tich trong bao cao va ciing khong la san
pham tu van dau tu hay ¥ kién tu vin dau tu ndo ciia VCBS hay cac don
vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo
céo nay la mot nguon tham khao. VCBS khong chiu bét ky trach nhiém
nao trudc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong
tin trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong bao cao phan tich déu di duoc thu
thap, danh gia véi mac can trong ti da c6 thé. Tuy nhién, do cac nguyén
nhan chu quan va khach quan tir cdc ngudn thdng tin cong bs, VCBS
khong dam bao vé tinh xé&c thyc caa cac thong tin duoc dé cap trong bao
cao phan tich cling nhu khong c6 nghia vy phai cap nhat nhitng thong tin
trong bao céo sau thoi diém béo cao nay duoc phat hanh.

Bé4o céo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot
phan hoic toan bd noi dung bao céo va/hoic xuat ban ma khéng co sy
cho phép bang van ban ciia VCBS déu bi nghiém cam.
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