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Bién dong gia VCS 2015 - 2018
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Théng tin giao dich 15/11/2018
Gia hién tai (VND) 72.800
Gia cao nhat 52 tuan (VND/CP) 263.300
Gia thap nhap 52 tuan (VND/CP) 71.000
Sé lwong CP niém yét (triéu CP) 160,00
S6 lwong CP lwu hanh (triéu CP) 159,99
KLGD BQ 30 ngay (CP/ngay) 388.065

Ty 1& s& hiru nwéc ngoai (%) 2,54

Vén héa (ty VND) 11.744
EPS Trailing 12 thang 6.670
P/E Trailing 12 thang 11,00
Tong quan doanh nghiép

Tén Co6ng ty Cb phan Vicostone
Khu cong nghé cao Hoa Lac, xa

Dia chi Thach Hoa, huyén Thach That, TP. Ha
NGi, Viét Nam.

Doanh thu Pa nhan tao Quartz Surface mang

chinh thwong hiéu Vicostone.

- Nguyén vat liéu dau vao (hat thach
Chi phi . -
chinh anh, hat gran‘lt, Ith_Pa‘ polyester, manh

guwong vun va bot mau).

Gia nguyén vat liéu dau vao
Rui ro chinh  Canh tranh san pham thay thé

Bién dong ty gia USD/VND
Co cau co6 dong (%)
Tap doan Phwong Hoang Xanh 80,00
Pham Thi Thanh Hwong 4,51
Ninh Quéc Cudng 4,18
Hb Xuan Nang 3,55
Khéac 7.76

VICOSTONE

QUARTZ SURFACES

TRIEN VONG TU CHIEN TRANH
THUONG MAI MY - TRUNG

Chung téi tién hanh dinh gié Ian d4u cé phiéu VCS ctia Cong
ty c6 phéan Vicostone, niém yét trén san HNX. Bang céch st
dung phuong phdp chiét khdu dong tién tw do va phuong
phap so sanh P/E, chling tdi xac dinh gia muc tiéu cta mét
¢é phiéu VCS 1a 86.000 déng/cp, cao hon 18% so véi
gia hién tai. Chung téi khuyén nghi MUA cé phiéu véi gia
muc tiéu. Rui ro dau tw dbi véi doanh nghiép van la nhing
van dé lién quan dén ngudn nguyén vét liéu dau vao, phat
trién thij tromg va bién dong ty gia.

I. TRIEN VONG PAU TV

> Nhu cau da thach anh dwoc dy bdo téng trudng tbt
5,5%/n&m khi thi truéng xay dwng tai Bac My va chau
Au, dac biét 1a xay mai va nang cap nha dan dung tai
My tiép tuc duwoc dw bdo mirc tang trwdng kha quan lan
lwot 4% va 9% trong nam 2019.

> Trién vong gia tang san lwong va gia ban clta da VCS
tai thi trweorng trong diém My khi da nhan tao Trung Quéc
bi ap mirc thué chéng tro cap tir 34,38% dén 178,45%
va thué nhap khau 25% tir chién tranh thwong mai My
Trung to cudi thang 9/2018.

. RUIRO PAU TU

>  Rui ro bién déng gia nguyén liéu, cu thé |a gia polyester
resin do phu thudc vao bién dong gia dau thé gidi.

> RUi ro canh tranh t¥ s&n phadm thay thé: da tw nhién,
porcelain countertops va vat liéu ép (Laminate) (ding
dAu vé ti trong trong tdng nhu cau countertops tai MY).

> RUi ro quan trj tir viéc chi phdi cla tap doan Phuong
Hoang Xanh A&A (Phenikaa nam gitr 80% VCS).
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I. TONG QUAN CONG TY CO PHAN VICOSTONE

1. THONG TIN CHUNG DOANH NGHIEP

& 1.800 Biéu d6: Vén diéu I¢ VCS (2005 - 2018) e Lich sir hinh thanh & phat trién
[-"Oi 1.600 Cong ty cb phan (CTCP) Vicostone dwoc thanh lap ngay
= 1.400 19/12/2002 véi tén Nha may Da bp lat cao cép
1.200 Vinaconex. Nam 2005, cong ty cd phan héa véi vén diéu
1.000 l& 30 ty déng. Ngay 17/12/2007, cong ty cb phan
800 Vicostone dwoc niém yét trén San giao dich ching
600 530 khoan Ha Noi (HNX) véi ma VCS. Thang 08/2014, VCS
thire hién tai co cau va tré thanh céng ty con ctia CTCP
400 15211 Tap doan Phuong Hoang Xanh A&A (Phenikaa) véi 1 1&

200 5, 100130 l n&m git hién khoang 80%.
o - - : OIO cI» G h N 9o oD Tl 2005 - 2018Hx1, von diéu l& ctia VCS tang 53 1an, do
§ § § § § § § § § § § = § b= phat hanh c?o co déng hién hiru (2016, 2017 & 2018),
phat hanh ¢ phiéu thwdng (2011 & 2016) va phat hanh
Nguén: VCS

riéng 1é (2008 & 2009).
Nganh nghé, linh vwc kinh doanh chinh

Hoat ddng chinh ctia VCS la s&n xuét, kinh doanh da ép Iat nhan tao gbc thach anh. V&i 2 day chuyén san xuét
da Bretonstone st dung chat két dinh tir nhwa polyester (Polyester resin) va nhua sinh hoc (Bio resin — VCS tw
phét trién), VCS cung cép ra thi treérng méi ndm khodng 1,3 triéu m2. Hai nhém san pham chinh gém: da tdm va
da mai cét.

2. CO'CAU CONG TY CO PHAN TAP DOAN PHU'ONG HOANG XANH A&A (PHENIKAA)

Khoi thiromg mai dich vu

Khoi xdy 13p, fir van

Khai s3n xudt cdng nghiép

| Phemkaa Phenikaa
Vicostone | Style Stone | Stone Vietnam Phii Cat Hud Sitetech VPM SécG3

I
| San xuat, | San xudt, Tuuan thiét

Vicostone Canada
Inc

Vicostone US

Thi cong _ Phan phdi san _ )
e 1 e | [ s ived || i || e ona g e |enn s
- Fighy & che bien cong frinh s anh thurong da thach anh thurong
: t:QThrlth;:g | t:g?hr::h;r:‘g S?Saima;r?a f.rétliéu_ )‘gﬁﬁgﬂ dénldung. txﬁécﬂaon hiéu Vicostone | | hiéu Vicostone tai thi
hiéu | hidu thurong hiéu cristobalite g cong phang tai thi trrdrng trrorng Canada
| vicostone ||| Vicostone Vicostone nghiep My

L

_—— — —

Nguén:Phenikaa, FPTS Téng hop.

CTCP tap doan Phwgong Hoang Xanh A&A thanh Iap vao nam 2010, hoat déng theo mé hinh tap doan véi 2 linh
vie hoat ddng chinh: (1) sén xuét va phan phdi da nhan tao & nguyén liéu phu tro, (2) tw van thiét ké va xay I&p.

Hién nay, trong mang da nhan tao, Phenikaa cé tdng cong 5 day chuyén véi tdng cong suéat wéc tinh 2,8 triéu
m2/nam. D& hd tro' hoat ddng san xuét da nhan tao, CTCP Ché tac da Viét Nam (Upcom: STV) ddng vai trd ché
tac da (fabricator), phuc vu chi yéu cho thj trwdng trong nwéc va Phenikaa Hué san xuét cristoballite, nguyén
liéu va la ngudn cung cép sillic quan trong trong san xuét da nhan tao.

A
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Il. PHAN TiCH HOAT DONG KINH DOANH CUA VICOSTONE

1. CHUOI GIA TRI SAN XUAT

M&t ban
_ Mhap NVL . Trdn NVL > =,
Ti trong ¥ ¥ ¥ ;
khai lrgng ==
B& bép
93% —
=
P
) Tam I3t lgn
. . - -
7% Nhira Er— Rung ép Hoan thién frén hé thong mai
polyaster ing i mi trrng chan khong = L '_

Nguén: VCS, FPTS Téng hop.
San pham da nhan tao clia VCS dwoc san xuét trén day chuyén theo cong nghé rung ép vat liéu trong méi trudng
chan khong, dwoc chuyén giao ddc quyén tai Viét Nam bdi Breton. Hop ddng nay hién da hét han vao cubi 2017,
theo d6 VCS sé khong con |a doanh nghiép duy nhét tai Viét Nam st dung cdng nghé nay. Vi vay, trong dai han
ton tai rdi ro cac doanh nghiép trong nwéc dau tw cdng nghé va canh tranh tryc tiép véi VCS trong mang san
xuét da nhan tao gbc thach anh.

2. YEU TO PAU VAO - Chu yéu nhap khau & Pinh hwéng ting néi dia héa nguon vat liéu

Vat liéu quan trong nhét trong san xuat da nhan tao (Quartz surface) la (1) hat thach anh (Quartz granule) va
(2) chét két dinh: nhwa polyester hodc nhwa sinh hoc. Day la hai vat liéu chinh ciu thanh khéi lwong thanh
ph&m d& nhan tao v&i hat thach anh (93%) va nhwa (khodng 7%). BDong thei, véi téng ti trong trong chi phi nguyén
vat liéu dau vao khoang 60% - 70%; thay ddi vé& gia va ngudn cung cla hat thach anh va nhya polyester sé c6
tac dong dang ké dén hoat ddng clia VCS. Ngoai hai nguyén liéu trén con cé hoa chéat phu gia (Sylan, Catalyst),
b6t mau va cristobalite.

Nguyén vat liéu Ty trong khéi lwong Ty trong chi phi NVL
Pa thach anh & cat sillic 93% 30%

Nhwa Polyester & hoa chét 6,90% 30% - 40%

Bot mau R902 0,10% 1%

Nguén: BCB, BCTN VCS

H&u hét cac nguyeén liéu dau vao ctia VCS dén tir ngudn nhap khau va trong cac ndm gan day, doanh nghiép
dang tich cuc téng ti 1& ndi dia hoa dau vao, gitp gidm rdi ro ngudn cung va thdi gian van chuyén. VCS da nhap
hat thach anh tlr mét sé doanh nghiép trong nwéc, tuy nhién ty trong la chwa cao. Déi véi dau vao Cristobalite,
Phenikaa Hué da bat dau chay thir day chuyén coéng suat 72.000 tAn/n&m trong thang 10/2018 sau khi d& hoan
thanh dau tw 500 ty déng cho day chuyén chuyén cat thanh silic dioxit SiO2. Dw kién VCS sé tiép nhan s& hiru
Phenikaa Hué tir cong ty me trong khoang quy 1/2019.

A
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2.1. Hat thach anh (Quartz granule)

Hat thach anh la nguyén liéu thoé trong yéu trong dau vao ctia VCS. Nguyén liéu thd sau khi nhap dwoc xi li
thanh hat min khang tap chat trwéc khi dwa vao day chuyén san xuét. VCS mua da thach anh t& cac nha cung
cép & Thd Nhi Ki, An Do, Bi, Tay Ban Nha va trong nuwéc véi ti 1& ndi dia wéc tinh khoang 44%. Ngudn nhap
khau déu 1a cac nuéc xuat khdu manh véi triv lwong da quartz ddi dao cling sén lwong khai thac 16n qua cac
nadm. FPTS nhan dinh, ngudn cung hat thach anh phuc vu dau vao cho VCS la én dinh va it ¢6 bién déng.

Bang: Top 10 nuéc cb gié tri quartz xuét khéu (Triéu USD) I6n nhét thé gidi 2016

Gia tri XK % tbng gia tri

Gia tri XK % téng gia tri

Quoc gia (Triéu USD) XK thé gisi Qocgia (TrisuUSD) XK thé gi6i
Thé Nhi Ki 68,2 16,1% Tay Ban Nha 30,8 7,3%
An Do 49,7 11,7% My 21,9 5,2%
Trung Quéc 45,0 10,6% Y 16,2 3,8%
Kazakhstan 40,7 9,60% Canada 13,3 3,1%
Braxin 36,9 8,70% Purc 11,7 2,8%

Nguén: Trade map, International Trade Centre
Biéu dé: Gia quartz Thé Nhi Ki xuét khdu sang Viét Nam trong hai ndm 2016 va 2017
Theo IMMIB, gia da quartz Thd Nhi Ki sang Viét Nam &

3.000.000 $180 \ .

s153 150 mUrc 150 - 155 USD/t4n trong 2016 — 2017. Theo s6 liéu

$160  cla thdng k& hai quan cia An D6, gia d& quartz xuét

2.500.000 5140 khau sang Viét Nam trung binh khoang 137 USD/tan,

thAp hon 8% so voi gia xuat tai Thé NhT Ki. Nhw vay,

2.000.000 $120 néutinh thém thyé nhap khau vao Viét Nam, cu thé Thé

Nhi Ky (5%) va An D6 (1%) kém véi chi phi van chuyén

£ 500,000 $100  guong thay bang container; gia mua vao quartz cla
R ggo0  VCSuactinh & mirc 170 ~ 190 USD/tan.

N&m 2017, day chuyén VCS rung ép 801.413 m2 @ v¢i

1.000.000 $60  mai m2thanh phdm nang trung binh 60,5 kg. D& san xu4t

sa0 VCS sé can khoang 45.092 tAn da quartz trong do

500.000 khoang 60% tir nhap khau va 40% la t nha cung cap

$20 ndi dia.

0 %0 Vé&i ti trong 30% trong gia thanh san pham; wéec tinh

2016 2017 thay déi 10% trong gia nhap da quartz sé cé tac dong
cung chiéu 3% lén gia vén hang ban cta VCS. Tuy
e , nhién, gia hat thach anh twong déi &n dinh khi bién dong
Gia quart xuat khau trung binh USD/tan tang chi 2,8% trong giai doan 2007 — 2017, do dé chung
- —— - t6i danh gia rai ro bién dong gia hat thach anh v&i VCS
Nguon: Hiép hoi xuat khau khoang sén Tho Nhi Ki (IMMIB) 13 tyong dbi thap.

= Tdng gia tri quartz xuat khau (USD)

1 Vicostone, Quén Ii ndng lwong hiéu qué, béo céo phat trién bén vitng 2017. Ngay truy cap: 12/10/2018

A
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2.2. Chat két dinh nhwa polyester

Nhwa polyester nguyén sinh dang 16ng dwoc VCS nhap khau truc tiép tir Singapore, Dai Loan va UAE véi tbng
khéi lwong khodng 1.200 tAn/thang. Theo Hiép hdi nhwa Viét Nam, gia nhwa polyester unsaturated dao déng tir
1,3 ~ 1,5 USD/kg tai Trung Quéc va gia nhap khau trung binh tr 1,80 dén 1,95 USD/kg vao Viét Nam. V&i thoi
gian van chuyén tir 2 dén 3 thang, VCS tién hanh ki hop ddng nguyén tac vao dau nam va chét gia cung khéi
lwong tir 2 dén 3 thang trwde khi xuét hang.

Chi phi nhya chiém ti trong tir 30 ~ 40% trong co' cAu chi phi nguyén vat liéu ctia VCS. Uéc tinh véi méi 10%
thay ddi trong gia mua nhwa dau vao, gia von hang ban cia VCS sé ting gidm cung chiéu tir 3 ~ 4%. Tuy nhién,
do ¢c6 ngudn gbc trich xuét tlr dau, gia nhwa nguyén sinh polyester bién déng ti I& thuan theo gia dau brent va
khoé dw bao chinh xac.

Biéu db: Dién bién gié nhwa polyester va gié dau thd

160 2.500
140 Nguén: Bloomberg
El 2.000 :E?
c 120 <
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== Gia diu Brent Gia Polyester Resin USD/mt

Gia dau brent trung binh dat 79 USD/thung trong thang 9/2018, cao hon 6 USD so v6&i thang 8/2018. Theo dw
bao ngén han cta cuc thdéng tin nang lwong My (EIA), gia dau brent sé& & murc trung binh 74 USD/thiing ndm nay
va 75 USD/thung ndm 2019. Béi véi dau WTI, mire gia dwoc dw bao thdp hon 6 USD/thung so vé&i brent. Nhu
cau nhya unsaturated polyester I&n (do dwgc st dung trong nhiéu Iinh vwe, ddc biét xay dwng, da nhan tao va
giao thdng) cung véi gia diu trung binh dy bao tang nhe sé khién gia nhwa tang trong ndm 2019, tac dong tiéu
cwe |én ty suét loi nhuan gop clia doanh nghiép trong thoi gian téi.

2.3. Héa chéat va bot mau

VCS nhap kh&u héa chat va bot mau tir Blre, Bi, Ha Lan, Uc va My. Gia héa chét tuy loai dao dong tir 10 — 20
USD/kg va bot mau la ~2 USD/kg. Do ngudn cung déi dao va sé Iwong nha cung cép Ién, gia hda chat va
b6t mau twong d6i 6n dinh va it bién dong.
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3. HOAT PONG SAN XUAT

Hién nay, gan nhw tat ca cac san pham tam 6p lat da nhan tao déu dwoc san xuat trén moét day chuyén
quy trinh chung phat trién b&i Breton S.P.A cua Y. Véi khoang 52 doanh nghiép da nhan tao 16n®@ s dung
trong dé c6 cac doanh nghiép hang diu nhw Caesar Stone - Israel, Cambria - My, Compac & Silestone
(Cosentino) — Tay Ban Nha va Vicostone — Viét Nam; day chuyén san xuét Bretonstone rung ép chan khéng va
két dinh bang nhwa polyester loai bd cac hién twong xdp va cong vénh ctia tAm da c& 1&n sau duéng hd néu so
v@i cdng nghé ci.

Bang: Quy trinh c6ng nghé Breton rung ép trong méi trirong vét liéu chdn khéng

MNguyén vat liéu dwgc kiém tra, dinh lwgng hoan toan ty dong theo céng thirc phéi liéu da tinh toan
truérc va durgrc nap vao hé thong trén.

Hé thdng trén nguyén vt liéu sé dong nhat toan bo nguyén vat liéu thd ban dau trwdc khi duoc
chuyén dén khudn tao hinh.

Sau khi tron, ligdu dwgc rai vao khudn vdi kich thudée khac nhau theo yéu cAu

Sau khi tr dang dinh lwong khéi lreng cia tdm da, khudn sé& dwoc dua vao may rung ép. Tai day,
gua trinh rung ép vat liéu trong mdi treedng chan khong dwoc thue hién cho ra tam da voi do chac
chan tuyét doi.

le_la'ﬁ"g Da tdm hinh thanh sau d6 qua trinh rung ép duroc chuyén vao 16 dudng hé dé& hoa cirng hoan toan
. tam da, sau do dwoc lam ngudi trwdc khi chuyén sang céng doan hoan thién.

Sau khi dutng hé va én dinh 24 gi¢y, tAm da sé& dwoc dwa qua day chuyén mai dé tao ra san pham
hoan hao nhr mong doi.

Trwge khi két thic qua trinh san xudt, san pham dwoc kiém tra, phan loai, dan tem nhan dé dam bao
khach hang luén nhan dwoc san pham co chat lwegng tét nhat.

Nguén: VCS
> Thang 9/2003: Nha may s6 1 ctia VCS di vao hoat dong

Nang lire san xuat cua tap doan v&i 2 day chuyén Terastone két dinh xi mé&ng (420.000

3.000 Phenikaa o . Rt y
m?/nam) va Bretonstone két dinh hiru co (500.000
2.500 m2/nam).
> Quy 2/2009: Nha may véi mire dau tw 899 ty déng cong
2.000 0 suéat 850.000 m?/nam thudc cdng ty lién doanh Style Stone
1500 850 (VCS gop vbn 35% & WK Marble & Granite — Uc 65%) di

vao hoat dong.

850
850
1.000 | > Thang 6/2010: VCS dau tw day chuyén Brestonstone thi
60 I I | 160 "™ 2 v6&i tbng mirc dau tw 934,6 ty ddng. Cong suat wéc tinh
920 920

CSTK m?/nam

o

khoang 700.000 m?/ndam
> Nam 2014: Day chuyén Terastone v&i san pham 16i thoi
2003 2009 2010 2014 2015 va da hét khau hao dirng hoat dong.
mVicostone = Style Stone = Phenikaa > Nam 2015: Sau khi tai co cu va tré thanh coéng ty me clia
VCS. Phenikaa dau tw va dwa vao hoat dong 2 day chuyén

Nguén: BCTN VCS, FPTS Uéc tinh  Breton v&i cdng suét khoang 800.000 m2/nam.

2 Breton S.P.A, Main Breton compound stone manufacturers,
www.breton.it/en/engineered-stone/main-breton-compound-stone-manufacturers Ngay truy cap: 13/10/2018.

A
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Bang: So sénh céng suét thiét ké (CSTK) mét s6 doanh nghiép dé nhéan tao

4.000

3.500

3.000 o

2,500 :

2.000 :

1.500 :

1.000 I

500 : I

0 |

CSTK (Nghin m?)

e o o — — — — — — — —

e — —
Silestone Caesarstone Tap doan  Compac Fasa LG Hausys  Foshan Cambria Hanwha
(Cosentino) Phenikaa Industrial Viatera  Yixip~ Stona e
(Est) Nguén: FPTS Toéng hop & wdrc tinh

Téng cong suét thiét ké cla tap doan Phenikaa wéc tinh dat 2,8 triéu m2/nam véi hai day chuyén cta Phenikaa,
hai cGia Vicostone va mét clia Style Stone. Theo théng k&, tap doan Phenikaa ndm trong top 4 doanh nghiép da
nhan tao cé cong suat Ién nhat thé gidi. Trong d6, dirng dau 1a cong ty Silestone thudc Cosentino Group (mot
tap doan chuyén san xuét vat liéu bp lat I&n tai Tay Ban Nha). Caesarstone dirng thi 2 véi hé thdng ba nha may
tai Israel va My ddng thoi cling I doanh nghiép phat minh ra da nhan tao &p bé mat va tién phong vé nghién ctru
phat trién san pham nay. Trong top 10 cdn cé cac doanh nghiép I&n tai My nhw Cambria va tai Trung Quéc nhw
Fasa Industrial va Foshan Yixing Stone.

4. HOAT DPONG PAU RA

4.1. San pham phan phéi chu yéu tai thi trie'ng Bac My va chau Uc

VCS la dau méi phan phéi va xuét khau cho toan bd sé&n phadm da nhan tao Bretonstone san xuét tir 5 day chuyén
cla tap doan Phwong Hoang Xanh A&A. Toan bd san phadm da nhan tao déu dwoc phan phdi dudi tén thuwong
hiéu Vicostone trong d6 cac hoat déng va chi phi lién quan dén lam thwong hiéu va marketing dwoc thyec hién
b&i cong ty me. San phdm dwoc phan phdi qua hai kénh truc tiép va gian tiép tai trén 40 quéc gia.

Biéu db: Tang truéng kim ngach xuét khdu & Co cau doanh thu theo thj truong giai doan 2010 - 2017

Triéu USD

160 500 2017 |

140 42% 2016 |
. 40%

120 39% ° 2015 I

100
80 26%

30% 2014 29.740% l
2013 28.270% |

20% M 23% 20%
60 21% 2012 I
4 I I Ila% Ilz%

o

10% 2011 I
2

o
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mmmm Kim ngach xuét khdu VCS

Téing tredng hang nam ® Chau My = Chau Uc = Chau Au = Chau A = Chau Phi

Ngudn: BCTN VCS
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San pham da nhan tao thudc phan khic cao cap trong nhém cac vat liéu countertops véi gia ban va gia ché tac
cao chi dirng sau da 6p tw nhién: thach anh, cdm thach hay travertine. Do vay, thi trwd'ng d& nhan tao &p bé mat
(quartz surfaces) tap trung va phat trién manh tai cac nuwéc phat trién va cé thu nhap trén dau ngudi cao nhw
Béc MY, chau Uc va chau Au. Trong giai doan 2010 — 2017, hon 90% doanh thu ctia VCS dén tir xuat khau. Kim
ngach xuat khau clia VCS tang trwdng manh ti 31 triéu USD 1én gan 140 triéu USD, twong dwong tbc do tang
trwdng kép 23.9%.

Téc d6 tang trwdng an twong clia VCS dén tr tc do phat trién nhanh cla thi trwéng countertops Bac My cudi
nam 2010 khi nganh xay dwng bat dau phuc hdi. Giai doan 2010 — 2017 chirng kién sw chuyén dich ti trong trong
co cau doanh thu xuét khdu cta VCS. Thi trwdng chau My ma cha yéu 1a Bac My vai ti trong chi 21,8% ndm
2010 da co budc tang trwdng manh mé 1én dirng dau véi gan 70% doanh thu ctia VCS (2017). Céc thj trudng
chau Uc va chau Au van c6 su tang trudng tét nhung téc do va quy méd thap hon nén ti trong suy giam trong
twong quan véi thi trwérng Béc MY.

4.2. Hé thdng phan phéi chi yéu la gian tiép, dinh hwéng dady manh ban truwe tiép

Gian tiép > ENETIERR] Dw an cao cip

Nha ché tac
(Fabricator)
Thach anh

Dai Iy phan phéi phu

Truc tiép Kién truc suw, thiét ké

Kénh ban hang chinh cta VCS van la gian tiép théng qua cac cong ty, dai ly phan phéi thir ba trwéc khi
dén cac cong ty ché tac (fabricators). Hé thong ban gian tiép cho phép VCS tiép can cac thi trudng méi nhanh
chéng nh& sy am hiéu tlr cac bén phan phdi tai ban dia nhwng tuy nhién lai khién viéc dinh hinh thwong hiéu,
don dau xu hwéng va thay dbi cho phi hop véi thi trdrng cham hon hé théng ban truc tiép.

VCS hién dang c6 dinh huwéng phat trién phan phéi truc tiép, dac biét trong cac thi trwdng trong diém va canh
tranh cao nhw Béc My va chau Uc. Day la huéng phat trién dai han ctia VCS. M6 hinh nay da dwoc ap dung bdi
Caesarstone (Nasdaq: CSTE) — doanh nghiép dan dau trong linh virc da nhan tao (Quartz surfaces) véi khodng
9% thi phan toan cu va ciing tap trung tai thi trudng nwéc ngoai nhw VCS. Tinh dén thdi diém hién tai, hon 80%
doanh thu clia Caesarstone dén tir ban tryc tiép® tai cac khu vuc Bac My, Israel, Uc, Anh va Singapore.

Hién tai, VCS da phan phéi truc tiép tai Bac My v&i 6 trung tam phan phédi (4 tai My va 2 tai Canada) cliing v&i
hon 50 showroom va dai ly phan phbi.
. Thi trwdng My: N&m 2011, VCS thiét 1ap hé théng ban truc tiép dau tién tai My théng qua cong ty Stylen
Quaza (Vicostone US).

e Thitrwdng Canada: Dau ndm 2016, VCS bat dau phan phdi tryc tiép tai thi trieérng Canada véi cong ty
Stone Canada Inc.

3 Udi Aharoni, Erez Cohn, Shira Lifshiz, Nikki Avershal; Caesarstone. Ngay xu4t ban: 01/2017. Ngay truy cap: 21/10/2018

A
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V6i tinh chét ca nhan hoa clia vat liéu countertops, cac cong ty ché tac da nhan tao (Fabricators) ludn déng vai
tro trung gian trong hé thdng phan phdi. Cac doanh nghiép san xuét nhw VCS déu phan phéi cht yéu dwéi dang
tAm da thach anh chwa qua ché tac cho bén x li trung gian hoan thién trwéc khi dén tay ngwdi tiéu dung cudi
cung. Tai thi trwéng My, chi phi ché tac cung véi lap dit twong déi cao, doi gia ban da nhan tao hoan
thién ting 1én tir 20% dén 40%@. O’ Viét Nam, CTCP Ché tac da Viét Nam (UpCOM: STV) |4 cong ty con cla
tap doan Phuwong Hoang Xanh A&A va dong vai trd ché tac chii yéu cac don hang tai thi trweong Viét Nam (chiém
67% doanh thu ché tac) cung mét sé du an gia cong tir Vicostone va Phenikaa.

4.3. Da nhan tao dwoc wa chudng dan thay thé g6 ép & da tw nhién nh& nhiéu wu diém néi troi

Da thach anh nhan tao nam trong nhém vat liéu hoan thién ép bé mat countertops. Thi trwdng countertops hién
nay gom 5 loai vat liéu chinh, bao gém: gb ép, da tw nhién, nhwa tdng hop (33% nhwa & 66% yéu t6 kim loai tw
nhién), da nhan tao va gach op lat. Xu hwéng lwa chon st dung loai vat liéu countertops phu thudc vao wu nhwgc
diém so sanh gitra cac loai vat liéu, chi phi mua & lap dat, chi phi dinh ki va théi quen tiéu dung.

Bang: So sanh cac loai vat liéu countertops theo thang diém @ ( R4t Kém) — © (Rat tot)

Panhan  Thach Cam b & G6 tu Nhya
tao anh thach P nhién  tdng hop

Chi tiéu Ceramic Inox Bé tong

@
@
@
@
®
®

DPa dang mau sic

I I

I I
Hatibtaecae | ® | ®6 © ®© © © e o 6
Hoa tiét déng nhét | e e e e e e o
Chéng chay xuéc : (5) : (5] (2] (3) (5] (2] (5)
Chéng & E E (1] (1] (5 (1] (5 (5
Chiu nhigt : : e o (3 ® (5 e
Chéngthém, am | © | (1 ®© © © o o
Egjiv%hgi::akfhét : Khéng : Co Co Khéng Co Khéng Khéng Khéng Co
Gia (USD/m?) E 1.5098; ! 1.11505 660-990  88-385 fGOSS 429-770 132 - 440 2?2005 3?505

Nguén: Solid Surface.
Tai B&c My, da nhan tao dang c6 thi phan tiéu thu tang trwdng nhanh, tlr 4% (2007) 1én khoang 10% (2017) va
dan thay thé hai sdn pham duoc tiéu thu nhiéu nhat 1a gb ép va da tw nhién. Xu hwéng wa chudng da nhan tao
két hop v&i hé thdng phan phdi truc tiép sé hd tro tot cho hoat ddng kinh doanh va phan phéi san phdm cta VCS
tai thi trworng 16n nhat nay. (chi tiét)

4.4, VCS c6 tinh canh tranh vé mau ma thiét ké va gia canh tranh vé&i cac thwong hiéu I&n khac.

Nam trong top 4 doanh nghiép vé nang lwc san xuét da nhan tao, Vicostone c¢6 tinh canh tranh vé sé lwong mau
ma thiét ké néu so v&i cac thwong hiéu da nhan tao Ién nhw Caesarstone, Silestone, LG Stone hay Compac. Tai
My, gia ban da nhan tao Vicostone sau khi da tinh chi phi I&p dat thAp hon néu so v&i Caesarstone va Silestone,
cung véi hé théng 6 trung tam phan phéi truc tiép gitp cho viéc ban hang va giao hang ctia cé thé canh tranh tbt
véi cac thwong hiéu Ién va cé tén tubi tai Bac My.

4 Uy ban thwong mai qudc t& Hoa Ky (USITC), Quartz Surface Products from China. Ngay xuét ban: 06/2018. Ngay truy cap: 21/10/2018
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Bang: So sénh mét sé thuong hiéu I6m trong nganh da ép I&t nhan tao tai thi truong My

Thwong hiéu Cambria CaesarStone SEEHTE (Censsming Vicostone M n s
Group) Viatera
Quéc gia My Israel Tay Ban Nha : Viét Nam | Han Quéc
S6 mau ma thiét ké 156 78 61 : 130 I 55
A 2 by n I
SO kletlj‘nhoan thién 19 18 15 | 27 | 15
canh vién | |
- .. Maibéng, gia bé Mai b aeoa | |
Hoan thién b& mat Maibong. mal téng, van san, van ailbong;vanisan, | Mai béng, van lya | Mai béng
mo lua van lya : |
) |
bo day lcm/2cm/3cm 1.3cm/2cm/3cm 1.2cm/2cm/3cm : 1.2cm/2cm/3cm | 2cm/3cm
Kich thuéc tam 144 x 310 cm 144 x 305 cm 163 140 x 306 cm : 144 x 305 cm : 140 x 302 cm
166 x 335 cm x 334 cm 159 x325cm | 165x330cm | 160 x 330 cm
Thoi gian bao hanh Tron doi Tron doi 25 nam | 15 nam : 15 nam
A Pa— = |
Gia ban wéc tinh tai I
P T 581 - 1.884 872 - 1228 | 775 - 1.539 | 646 - 1.1615
L (o) il EYp Gati) USD/m2 Ushime Do LesLsbing | USD/Im?2 | USD/m2
(tham khao) |l ]

Nguén:Global Alliance Home Improvement Product Inc., FPTS Téng hop & Uéc tinh.

Ill. TONG QUAN NHOM VAT LIEU COUNTERTOPS THE GIOI
1. THI PHAN TIEU THU DA NHAN TAO BPU'NG THU 4 & TIEP TUC TANG TRONG CAC NAM TG

Biéu db: Co céu thi trrong countertops theo vat liéu ndm 2017

Nhwa tong
Ap 1iA . hop
Vat liéu khac :
29% 22%

Pa tw nhién
. 19%
Pa nhan tao
11%
Gb ép
19%

Nguén: Freedonia, BCTN VCS

V6&i 22% thi phan tiéu thu thé gidi 2017, nhwa tdng hop la vat liéu duwgc wa chudng nhét trong I&p dat countertop.
Do gia ban & murc thdp hon so v&i cac loai vat liéu cung nhom khac, nhya t6ng hop dwoc lwa chon st dung
nhiéu & cac nwéc dang phat trién tai chau A. Da tw nhién va gb ép ding thir 2 vé thi phan, trong d6 gb ép duoc
tiéu thu manh nhét tai khu vwc Bac My, chiém 44% nhu cau cua riéng thi trwérng nay. Da nhan tao ding thir 4
vé thi phan va dwoc tiéu thu manh nhét tai thj trwong chau Uc véi khoang 45% thi phan tiéu thu (2016). Cac vat
liéu khac nhw bé bé téng, bé inox va bé porcelain chiém téng cbng 29%.

2. TOC DO TANG TRUONG CUA DA NHAN TAO DU BAO CHAM LAI GIAI DOAN 2016 - 2021

Theo b&o céo thi trwérng countertops ctia Freedonia, ndm 2016 cac doanh nghiép san xuét da thach anh dang &
giai doan tang trwdng véi tbc d6 tang trwdng trung binh hang nam dat 15,54% giai doan 2011 — 2015 trong khi
céac vat lieu nhya tbng hop, granite va gb ép da bdo hoa. Theo chiing téi nhan dinh, trong giai doan 2016 —
2021, san pham da nhan tao quartz surface sé bwéc sang giai doan tai té chirc.

Biéu do: Giai doan phat trién cua cac loai vat liéu countertops nam 2016

A
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Giai doan Giai doan Giai doan Giai doan Giai doan
phét sinh tang truéng t4i 16 chire bao hoa suy thoai

Nguén: Global Engineered Quartz Countertop Market 2016 (Freedonia), BCTN VCS

Cu thé, tbc do ting trwdng du bao cham lai & mirc 5,5%/nam va canh tranh ngay cang gia tang gitra cac doanh
nghiép san xuét. Tang trwdng doanh thu clia cac doanh nghiép hang du nhw Caesarstone, Vicostone da cham
lai so v&i giai doan 2011 — 2015. Péng thdi, cac doanh nghiép 1&6n ddy manh hoat dong tiét gidm chi phi va
marketing nhdm tao sy trung thanh thwong hiéu dé gidr thi phan.

Biéu d6: Dw bao nhu cau & toc doé tang trwéng vat liéu countertops giai doan 2016 — 2021

Trieum?  Nhu ciu Countertops theo khu vuc Téc dd ting trwdng giai doan 2016 - 2021
600
500 Nhya tong hop [N 2.50%
128
400 114 ~
99 Goep NN 150%
300 79
s 238 o

200 e 176 pa ty nhien |IIEIGIGNGEG 2,20%
O N B (o4 nhan 2o I so%|

, K [ 60 | i L=

2006 2011 2016 2021F vatiisu knac [N 1,00%
mBic My = Tay Au
Chau A Thai Binh Dwong = Khu vie khac ,00% 1,00% 2,00% 3,00% 4,00% 5,00% 6,00%

Nguén: World Countertops Report (Freedonia), BCTN VCS

Theo danh gia va dw bao cla Freedonia, nhu ciu countertops toan cau sé tang trwdng & murc 2,2%/nam, wéc
tinh dat gén 495 triéu m? vao nam 2021. Trong d6, chau A Thai Binh Dwong tiép tuc la thj trwdng chinh tiéu thu
gan 50% countertops toan ciu nh& nhu cau Ién tai Trung Québc va An B6. Tuy nhién, mie tang trudng duoc dw
bao thép hon 0,8% so voi giai doan 2011 — 2016 do cac hoat dong xay dwng tai chau A Thai Binh Dwong dy
kién cham lai sau giai doan phat trién bung nd.

San phém da thach anh nhan tao va nhua téng hop dwoc dw bao tdng trwdng nhanh nhét trong nhém vat liéu
countertops. V&i tbc d6 1an lwot 5,5% va 2,8%/nam, thi phan da nhan tao va nhwa téng hop sé dwoc cai thién
trong khi cac san pham da bao hoa va cé nhiéu nhuoc diém nhw gé ép tiép tuc xu huwéng gidm thi phan va tbc
dd tang trwdng khiém tén & mirc 1,5% do thi trwdng cha vat liéu nay da bao hoa. Diéu nay cé thé thay rd nhat
tai thi trworng Bac MY - thi trwéng tiéu thu countertops nhiéu thi 2 thé giéi chi sau chau A Thai Binh Duong.
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3. TRIEN VONG THI TRUONG DA NHAN TAO (QUARTZ SURFACE) TAI BAC MY (quay lai)
3.1. Xu hwéng str dung da nhan tao va tw nhién thay thé cho san pham truyén thdng gé ép (Laminate)

Biéu dé: Co céu tiéu thu vat liéu countertops tai thi trurong My

100% Tai My, ndm 2017, gb ép van la vat lieu dwoc wa

900% chuéng va tiéu thu nhiéu nhat tai My véi thi phan

S0 khodng 44% do gia ban va chi phi |1&p dat thap hon so
0

v&i da ty nhién va da nhan tao. Tuy nhién, trong giai
70% doan 2007 — 2017, c6 thé thay rd xu hwéng chuyén dich
60% - twr vat liéu gd ép sang da tw nhién va da nhan tao. Uu
50% . . diém vé chdng cac tac doéng vat Ii, nhiét va dm cuta da
S0 v&i gb ép cung véi gid ban cac san phdm da nhan

40% tao gidm do cac doanh nghiép tang quy mo va canh

30% tranh khién cho thi phan da nhan tao tang gap ddi trong

20% thap ki qua. Trong khi d6, thi phan tiéu thu g ép giam

10% tr 53% (2007) vé 44% (2017) va duwoc dy bdo xu
0% hwéng gidm nay sé con tiép tuc trong thoi gian téi.

2007 2012 2017 Est. Tai Canada, thi phdn da nhan tao wéc tinh dat 18%

" Go ép = Da ty nhién Nhyatdnghop  trong nam 2017 va hién dang la xu hwéng tiéu dung

Ba nhan tao Polyme Gach op lat trong thiét k& ndi that theo NKBA 2017.

mVat liéu khac
Nguén: Freedonia.
3.2. Thij trweerng xay dwng dan dung Bac My 2018 tiép tuc dwoc dw bao tang trwdng tot, 1an lwot 6%
va 2% tai My va Canada®
Biéu d6: Dw bao tang trwdng gia tri xay dwng (GTXD) dan dung tai My theo bao cao Quy 2/2018 caa FMI

5 350 332 10%
%)
> 300
> 261 8%
§ 250
3 200 5% 6%
>
2 150 4%
@ 100
o 2%
50 ’
0 0%
2018 2019 2020 2021 2022
mmmm GTXD nha & mot gia dinh GTXD nha nhiéu gia dinh
GTXD stra chiva & nang cap nha Tang trwdng GTXD nha & mét gia dinh
Tang trudng GTXD nha & nhiéu gia dinh ——Tang trwdng GTXD sira chira & nang cap nha
Nguén: FMI

Theo FMIS, thi trwdng xay dwng dan dung tai My dwoc du bao tang trwdng tét trong ndm 2018. Cu thé, gia tri
xay dwng nha mét hé gia dinh ting 7% va gia tri stva chira nang cap nha tang 9% trong khi nha da gia dinh tang
khiém tbn & mirc 4% . Déi v&i Canada, tbc d6 tang trwdng nhanh nhat & mang xay dwng nha khong dé & véi 6%
cho n&m 2018. Téc d6 dy bao tang trwdng tét hon so véi nam 2017 tai thj tredng Bac My, déc biét 1a dan dung
cho céc doanh nghiép da nhan tao khi nha bép chiém 2/3 thi phan tiéu thu da nhan tao.

5 Oldcastle, 2018 North American Construction Forecast Report.
6 FMI, US Construction Outlook Second Quarter 2018 Report. Ngay truy cap: 2/11/2018
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3.3. Xuét khau da nhan tao Trung Quéc ting vot, tao ra cudc canh tranh vé gia ban tai My

T nam 2012, v&i sy tang trudng manh mé cla thi trwéng countertops, nhap khau da tAm nhan tao vao My ting
manh trong d6 nguyén do chinh tlr mirc tang trudng I&n tir xuit khdu da nhan tao ctia Trung Québc véi i trong
nhap khau vao My trung binh hon 50% theo san lwong. Chi trong vong 5 ndm, gia tri xuat khdu da nhan tao cla
Trung Quéc vao thi trwerng My ting 12 1an tir 37 triéu USD I&n 460 triéu USD. Nam 2017, cac doanh nghiép san
xuét da nhan tao Trung Quéc Ién nhw Foshan Yixin Stone, Fasa Industrial va Foshan Hero Stone tiép tuc day
manh xuét khau. San lwgng xuét khiu vao My cla Trung Quéc dat 5,6 triéu m2 (+60% yoy), twong dwong 53.7%
tbng san lwong nhap khiu da tAm nhan tao 2017 ctia My nhuwng gia tri nhap khau chi dat 459.6 triéu USD, tirc
46.7% tdng kim ngach nhap khau da tdm nhan tao.

Biéu do: San lwong da tAm nhan tao (m?2) top 10 quéc gia xuat khau vao My giai doan 2013 — 2017

6.000.000

5.000.000

4.000.000

3.000.000

2.000.000

1.000.000

I O L[ I

Trung TayBan Israel Canada AnD6 ViétNam Th6Nhi Y ~ B6Dao  Han
Quoc Nha Ky Nha Quoc

m2013 m2014 =2015 =2016 =2017

Nguén: Stone Update, FPTS Téng hop.
Tay Ban Nha va Israel dirng th hai va ba vé& xuat khau vao My véi 1an lwot 1,7 va 0,9 triéu m? trong nam 2017,
twong dwong murc gia tri dat 182 va 106,5 triéu USD. Diéu nay |a dé hiéu khi Tay Ban Nha va Israel 14 try s&
chinh va dat nha may cla cac thwong hiéu da nhan tao Ién tai My nhw Compac, Silestone (Cosentino) va
Caesarstone. Viét Nam dirng thi 6 sau Uc va An Do voi 436,7 nghin m?, giam 15,1% so v&i nam 2016 voi
nguyén nhan dén ti viéc hang Trung Quéc ao at db vao thi treong My véi gia nhap khéu ré hon.
Biéu do6: Gia nhap khau da tdm nhan tao (quartz slab) vao thj trwéng My giai doan 2013 — 2017

140
130 125
120 _— =
110
100
90 82
80
70
60 Nguén: Stone Update, FPTS Téng hop.
>0 2013 2014 2015 2016 2017
Trung Quéc Tay Ban Nha —=— Israel Canada —o— Viét Nam

Gia nhap khau da tAm nhan tao vao My dworc tinh dwa trén viéc chia gia tri nhap khau cho san lwgng nhap khau
theo m2. Tuy chwa thwe sw phan anh chinh xac gia ban ctia da nhan tao tlr cac nwaéc tai thi trrong My (do chwa
tinh gia van chuyén, chi phi ché tac va I&p dat cung véi thué tiéu dung) nhwng co thé nhan thay gia nhap khau
clia Trung Quéc rat thap néu so véi clia cac nwéc trong top 6 xuat khdu vao My. Gia nhap khau ctia Trung Québc
thap hon dén 34% so véi Viét Nam va 31% so vdi Israel. Mlrc gia ré cung véi san lwong Ién cla da nhan tao
Trung Quéc day cao sy canh tranh trén thj trudng, khién cac doanh nghiép khac phai gidm gia ban, thu hep bién
loi nhuan dé day dwoc hang ra thi trwdng (chi tiét).

www.fpts.com.vn | 13


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

B Fot securities HNX: VCS

3.4. Gia da nhan tao tiang tré lai tir thué chéng ban pha gia Ién da nhan tao Trung Quéc

Ngay 17/09/2018, B thwong mai M§ ap mirc thué chéng tro' cap gia ban dau I&n cac san phdm da nhan tao
ctia Trung Quéc véi mire thué tir 34,38% dén 178,45% ™. Mirc thué dwa ra sau diéu tra tir kién nghi thué chéng
ban pha gia va chéng tro cAp clia Cambria — mot cong ty san xuét da nhan tao 1&n tai My - véi cac cdng ty san
xuét da clGa Trung Quéc. Tuy nhién, viéc ban pha gia ctia Trung Qudc van dang trong thdi gian diéu tra va Bo
thwong mai My c6 thé ap thém thué chéng ban pha gia trong mét vai thang toi.

Thém vao d6, chién tranh thwong mai My - Trung ciing &nh hwéng tiéu cuc dén d& nhan tao Trung Quédc. San
ph&dm da nhan tao cé trong danh sach 200 ty USD cac mat hang nhap khau ctia My tir Trung Québc. Mirc thué
nhap khau chinh phi My dwa ra hién 1a 10% va sé ting lén 25% vao cubi ndm nay.

Biéu do: Nhap khau da nhan tao tdm theo m2 (quartz slabs) vao My 97/2018
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Nhap khau da nhan tao tAm ctia My tang manh 9T/2018 v&i tbc dd ting trung binh theo thang dat 42.3%. Trung
Quéc la nguyén nhan trong yéu dan dén sy tang truéng manh mé nay khi cac doanh nghiép nhanh chéng day
manh xuét khdu da nhan tao sang My nhdm di trwéc chinh sach &p thué hai quan va thué chéng tro cip c6 hiéu
lwe tir cudi thang 9/2018. Tang trwdng xuat khdu da nhan tao vao My cia Trung Quéc cham nguéng ki luc, dat
58,8% trong quy 1; 95,5% va 122,8% cho thang 6 va 7.

FPTS nhan dinh, lwgng trir hang I&n tai Trung Quéc véi mirc gia ré do chwa bj danh thué sé khién viéc canh
tranh ban san phém trong nam 2018 clia cac doanh nghiép xuét khdu da nhan tao nhw Caesarstone, Silestone
va Vicostone gap khé khan. Nhwng trong dai han, chién tranh thwong mai My - Trung va thué chéng tro cap voi
da nhan tao Trung Quéc sé cé anh hudng tich cuc téi cac doanh nghiép nay. Dw kién san lweng nhap khau
da nhan tao Trung Quéc sut giam do anh hwéng cua thué sé mé ra co hdi cho VCS gia tiang thi phan
nhap khau vao My. BPong thei, san pham da nhan tao gia ré Trung Quéc bj danh thué sé giam bét ap lwc
canh tranh vé gia tai thi trwéng My giGip VCS gia tang ty suat i nhuan tai thi treéng nay.

7 Emerson Schwartzkopf, Stone Update, Initial China Quartz Tariffs Launched. Ngay xuét ban: 17/09/2018. Ngay truy
cap: 25/10/2018

A ——————
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4. TRIEN VONG TU’ TH| TRUONG CHAU UC, CHAU AU & CHAU A THAI BINH DUONG
4.1. Trién vong tir thi trwong chau Uc

Pa nhan tao la vat liéu dwoe str dung nhiéu nhat véi thi phan tiéu thu dw bao gan 50% vao nam 2021.
Chau Uc la thj trwong 160 thi hai ctia VCS véi quy md doanh thu dat 33,3 triéu USD, twong duwong véi 23,9%
trong co' ciu doanh thu 2017. Do vay, tiém nang téng trudng tai Uc va New Zealand sé cé tac dong Ién dén trién
vong hoat déng kinh doanh cia VCS. Vé&i nhu cau countertops 2016 khoang 4 triéu m2 va dy bao tang 12,5% lén
4.5 triéu m? nam 2021 theo Freedonia, Uc 14 qudc gia ¢é nhu cu Ién thir nhi thé gidi sau My. Trong mét thap ki
qua, cac san pham da nhan tao va nhua téng hop tai Uc nhanh chéng téang dwoc thi phan trong nhu cau tiéu thu
tl sw suy giam trong nhu cau cho gd ép. T chi 8.5% thi phan nhu cau trong ndm 2006, dén nay thi phan da
nhan tao tai Uc da dat 45% va tiép tuc dwoc duw bao nhu ciu vat liéu nay sé dat 2 triéu m?vao nam 2021

Biéu dé: Nhu céu countertops Uc theo vét liéu & Thi phdn d4 nhén tao tai top 4 nuwéc cé nhu céu I6n.

D4 nhén tao c6 thj phin ting tredng nhanh tai Australia
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Nguén: Stone Ideas, Freedonia, Caesarstone Annual Report?
Tuy nhién, tAng trwdng tai thi trwéng chau Uc clia VCS ¢6 thé sé cham lai trong cac nam tiép theo vi:

(1) Canh tranh gia tang do cac doanh nghiép mé réng céng suat trong giai doan 2012 — 2016:

Déi thi 1én nhéat ctia VCS tai Uc 1a Caesarstone véi 52% thi phan trong khi ctia VCS khoang 9,8%. Béng
thoi, hien Caesarstone da phan phéi truc tiép tai Uc véi 5 trung tam trong khi VCS van dang ban théng qua
hinh thirc gian tiép. Viéc dau tw trung tdm phan phdi va hé thdng truc tiép la can thiét déi véi VCS trong
viéc canh tranh tai thj trwéong ma da nhan tao dwoc st dung rat phd bién.

(2) Xay dwng dan dung dw bao giam 5% trong khi xay dwng phi dan dung dw bao tang 12% nam 2019°
Theo ACIF, hoat dong xay dwng dan dung cta Uc sau khi dat dinh vao nam 2016 sé buéc vao giai doan
suy gidm dén 2020. Theo d6, gia tri xay dung dan dung Uc dy b&o sé gidm vé khoang 93 ty USD trong
vong 2 — 3 nam t&i so v&i mre dinh 101 ty USD trong nam 2016. V&i xu hwéng ngworc lai, thj trieong xay
dwng phi dan dung duoc dy bao tang trudng tdt véi 12% dat 42 ty USD vao nam 2020.

Du tbc do tang trwdng cao clia xay dwng phi dan dung duwoc du bdo sé bu dap cho san lwong tiéu thu da
nhan tao suy gidm tai xay dwng dan dung; tac dong tiéu cwc dén VCS la c6 khi ma 60% - 70% san lwong
da nhan tao dwoc tiéu thu va I1ap dat tai khu vec bép.

8 Caesarstone, Company Overview. Ngay xuét ban: 09/2018. Ngay truy cap: 28/10/2018.
9 Australian Construction Industry Forum (ACIF), Two up and two down — Trends forecast the Australian construction
market report. Ngay xuét ban: 05/2018. Ngay truy cap: 28/10/2018.

A
www.fpts.com.vn | 15


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HNX: VCS

4.2. Trién vong tir thi trwdng chau Au

Biéu dé: Chi sé6 gié tri xdy dung chau Au theo linh vyre
120

115
110
105
100

95

2014 2015 2016 2017 2018F 2019F 2020F
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Nguén: Euroconstruct
Theo Freedonia, trong giai doan t&» 2018 dén 2021, da nhan tao sé cé muirc ting trwdng tét nhét tai chau Au véi
tbc do trung binh 3,7%/nam, dac biét |a tai khu viec Tay Au. Thi phén da nhan tao wéec tinh dat 10,7% nam 2016
va ki vong tang 1én 12,5% trong nam 2021. C4c thj trwdng trién vong ctia VCS gdm c6 Birc, Anh, Y va Phap voi
66% tbng murc tiéu thu cac san phadm bép ctia chau Au. Tr sau khing hodng n&m 2008, thj trwéng xay dwng
tang trwdng tét tai chau Au la dong lwc thuc ddy nhu cau st dung vat liéu countertops tai thj triéng nay. Theo
Euroconstruct, gia tri xay dwng chau Au sé tang trwdng 1an luvot 2,6% va 2,1% cho cac nam 2018 va 2019 trong
do thi trwng xay dwng dan dung cé tée do tang trwdng cao thir nhi chi sau xay dung ha tang. V&i dw bao thi
trwong chau Au tiép tuc duy tri da tang trwéng va gia dinh thi phan khéng déi, chiing t6i nhan dinh VCS
sé duy tri dwoc da tang triedng doanh thu tir thi trirdng nay twong dwong véi nam 2017, tirc khoang
7,5%/nam cho dén 2020.

4.3. Trién vong tir thi triedng chau A Thai Binh Dwong

Chau A 13 thi trudng tiéu thu I&n nhat ctia d& nhan tao véi hon 60% thi phan nhu cau toan cau. Trong dé Trung
Qubc chiém t&i 44% va céc thi trvdng Ién khac gdm cé Israel, Nhat Ban va Han Quéc. Tuy nhién, chau A moi
chi dng lai & murc tiém nang déi véi VCS khi doanh thu tai thi trwéng nay clia doanh nghiép twong déi khiém
tbn v&i chi 0,6 triéu USD trong nam 2017, twong dwong mure ti trong doanh thu 0,4%.

DPdng thei, VCS dinh hwéng phat trién va mé rong thi trwéng trong nwéc trong giai doan 2016 — 2019 véi ké
hoach doanh thu khoang 10 triéu USD/nam trong vong 3 nam t&i. V&i hiéu qua tir cac hoat dong mé réng mang
lwéi dai ly phan phdi va marketing quéng ba san pham, doanh thu Ity ké& 3 quy 2018 cia VCS tai thi truorng Viét
Nam w&c dat khoang 150 ty VND, twong dwong 6,5 triéu USD. Do vay, chiing téi nhan dinh, bwéc sang nam
2019 viéc hoan thanh ké hoach doanh thu 10 triéu USD/nam tai thi trwong Viét Nam 1a kha thi déi véi
VCS.

A
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IV. PHAN TICH TAI CHINH

1. Doanh thu 2018 tang trwéng thap, cha yéu tr sw chivng lai ctia xay dwng dan dung My

Biéu db: Tang truéng doanh thu VCS & CSTE GP 2010 - 2017 Uéc tinh co céu doanh thu VCS 2017
Ty Bdng
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Nguén: BCTC CSTE (Caesarstone), VCS, FPTS uéc tinh

Doanh thu Vicostone dat mirc ting trwéng 27,1% trong giai doan 2010 — 2017 vé&i ddng lwe chinh dén tw
thi trwong xay dwng va bat dong san My va viéc xay dwng hé théng phan phdi truc tiép ctia VCS tai khu vuc
nay. Hoat dong xay dwng dan dung va phi dan dung téng truéng kéo theo nhu ciu countertops tdng manh, tao
cho VCS buéc nhdy vot vé doanh thu. Nam 2017, doanh thu VCS dat 4.353 ty ddng (+35% yoy) trong d6 Bac
My déng gop 30% va chau Uc déng gop 18,5% vao tdc do tang trwdng chung. Theo FPTS wéc tinh, gan 80%
doanh thu ctia VCS dén tir hoat déng kinh doanh chinh, 16% dén t» ban nguyén liéu va 6% dén tir viéc chuyén
nhwong khong lgi nhuan dw an nha & can bé cong nhan vién cho céng ty me.

Tang trwwdng doanh thu 2018 thap hon ki vong, nhiéu kha nang khéng dat ké hoach doanh thu nam.

Biéu d6: Xay dung & cap phép nha & méi tai My 2018 Biéu db: Doanh sé ban nha méi tai My 2018
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Doanh thu 9T/2018 clia VCS khéng c6 sv tang trwdng khi chi dat 3.215 ty déng (-0,8% yoy). Twong tw, tbc do
tang trwdng doanh thu 9T/2018 clia Caesartone ciing chi dat khiém tén 2% so v&i 11% vao ndm 2017. Nguyén
nhan chinh dén tir sw chivng lai cla thj trwdng xay dwng dan dung tai My, cu thé Ia sw sut gidm cla hoat déng
xay m&i va hoan thién nha dan dung trong Q2/2018 so v&i Q1/2018. Chién tranh thwong mai My - Trung va thué

A
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chéng tro cap 1&én gd mém tlr Canada khién chi phi xay dwng nha dan dung téng cao trong khi gia mua nha ban
san ciing tdng do thiéu cung. Tuy nhién, tdng trwdng xay dwng cho quy 4/2018 va 2019 tai My van tiém n&ng khi
s nha xin cap phép mé&i 9T/2018 da tdng 5,7% so véi cung ki. Twong tw, sd nha bat diu xay tang trwéng 6,1%
trong cung th&i gian; dw bao di vao hoan thién trong Q4/2018 va Q1/2019.

Do vay, ching t6i danh gia sw chirng lai vé doanh thu cta VCS chi la trong ngan han, va trién vong ting
trwdng trong dai han cta VCS van la kha tich cwc. Doanh thu VCS nam 2018 wéc tinh dat 4.381 ty dong
va toéc do tiang trwéng doanh thu giai doan 2018 — 2024 dw kién & mirc 10%.

2. Ty suét lgi nhuén gép trung binh khoang 31% trong giai doan 2010 — 2017 (quay lai)
Biéu db: So séanh bién loi nhuén gdp ctia VCS & CSTE giai doan 2010 — 2017 va 9T/2018
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Nguén: BCTC VCS, CSTE (Caesarstone)
V6&i hon 85% doanh thu dén tir hoat dong phan phéi truc tiép, CSTE ¢6 ti suat Igi nhuan gép cao hon so véi VCS
do t6i wu dwoc loi nhuan. Tuy nhién, co6 thé thay bién gdp clia ca hai doanh nghiép dang cé xu hwéng gidm, dac
biét la tlr cudi 2014 khi nhap khau da nhan tao tdm cutia Trung Qudc bét dau tdng manh va chiém hon 50% thi
phan nhap khiu vao M§. Canh tranh vé gia tai thj trwéng chinh My khién VCS bi thu hep bién loi nhuan gop.
Dodng thoi, bién dong ty gia cling dién bién gia dau lién quan téi gia nhwa polyester va chi phi van chuyén ciing
anh hwdng manh téi bién gdp ctia doanh nghiép. Nam 2017, méc du c6 sw hd tro tét tiy viéc téng ti gia USD/VND,
ti suét loi nhuan gdp ctia VCS gidm 1,8%, chl yéu dén tir canh tranh gia tai thi trudng My va gia nhwa polyester
tang manh trung binh 20%.
FPTS wéec tinh ti suat loi nhuan gdp nam 2018 ctia VCS & muirc 31% (+2% yoy) va tiép tuc duy tri mirc ti
suat khoang 30% - 31% trong giai doan 2018 — 2026.

Dw phéng doanh thu va Igi nhuan sau thué
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Nguén: FPTS dw phéng
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Chung t6i dinh gia VCS s dung két hop phwong phap chiét khau dong tién va phwong phap so sanh P/E véi

trong s6 90:10. Gia tri c6 phiéu VCS theo 2 phwong phap cé mirc binh quan la cao hon 18%
so v&i mirc gia ddng clra ngay 15/11/2017. Do d6 chung tdi khuyén nghi cho muc tiéu ngén han.
STT Phwong phap Két qua Trong so
1 Phwong phap chiét khau dong tién 90%
Dong tién tw do chi sé hiru 84.554
Dong tién tw do doanh nghiép 89.196
2 Phuwong phap so sanh 10%
So sanh P/E 78.012
Binh quan gia cac phwong phap (VND/cp) 85.988

Cac gia dinh theo phwong phap chiét khau doéng tién.
Gia dinh mé hinh Gia tri Gia dinh mé hinh Gia tri

WACC 2018 12,19% Phan bu rdi ro 9,25%
Chi phi str dung no 4,21% Hé sb Beta 0,80
Chi phi str dung VCSH 14,53% CAGR LNST 2018 — 2024 10,4%
L&i suét phi rdi ro ki han 10 nam 5,45% Tang trwdng dai han 2%

Théi gian dw phong 7 nam

Két qua dinh gia theo phwong phap chiét khau dong tién.

Lai suat chiét khau 12,19%
Dw doan tdc do ting trwdng dong tién dai han 2%
Téng gié tri hién tai ciia dong tién doanh nghiép (triéu VND) 14.562.359
(+) Tién va dau tw ngan han (triéu VND) 524,500
(-) No ngan han va dai han (triéu VND) 815,548
Gia tri von cha s& hiru (triéu VND) 14.271.311
S6 c6 phiéu lwu hanh (triéu) 160
Gia muc tiéu (VNB/cp) 89.196
Téng hop dinh gia FCFE

Gia tri hién tai ctia dong tién vén cha sé hivu (triéu VND) 13.528.576
Gia muyc tidu (VND/cp) 84.554

A
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Két qua dinh gia theo phwong phap so sanh.

So sanh véi mét sé doanh nghiép nwéc ngoai san xuét da nhan tao niém yét.

Doanh nghiép Thi trvong V,fm Péa Do,ant] thu !'N;ST
(ty dong) (ty dong) (ty dong)
Caesarstone CSTE My 11.824 13.361,5 595,3 10,37
Trung binh 10,37
Doanh nghiép dinh gia VCS Viét Nam 12.000 4.352,5 1.121,8 11,24
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®
TOM TAT BAO CAO TAI CHINH DU PHONG
Dbon vj: Trigu déng
HPKD 2017 2018E 2019F 2020F CDKT 2017 2018E 2019F 2020F
Doanh thu Tai san
thuan 4352524  4.380.991 5001336  5.714.620
- Gia vén + Tién va tuong
hang ban 3.085.309  3.022.426  3.499.101  3.919.673 duong tién 656.279  874.151  1.329.990 1.876.879
Loi nhuan gob +Dautw TC
; AN gop 1.267.215  1.358.565  1.592.235  1.794.947 ngén han 30.000 - - -
- Chi phi ban + Céc khoan
hang 95.648 96.718 118.969 141.108 phai thu 951.291  953.915  1.050.134  1.189.805
- Chi phi quan + Hang tén kho
li DN 52.200 54.404 62.984 70.554 1.513.931 1.713.709  1.889.611 2.017.521
Loi nhuan + Tai sdn ngén
vl g 1.119.367  1.207.444  1.410.282  1.583.285
thuan HDKD han khéc 139.842  192.071 222.808 249.777
- (L6)/1ai Téng tai san
HDTC 5.563 (4.602) 4.817 5.678 ngan han 3.291.343  3.733.846  4.492.542  5.333.982
- Loi nhuan + Nguyén gi tai
khac 82 105 (1.210) (3.891) sén COHH 1.179.779  1.242.706  1.302.917  1.332.917
Loi nhuan + Khéu hao Iy
trudc thué, 1 1.125.012  1.202.947  1.413.890  1.585.072 ké
vay (700.771)  (728.284)  (807.171)  (886.731)
- Chi phi lai + Gia tri con lai
vay 40.596 37.246 33.437 37.846 tai sén COHH 470.008  514.423 495.746 446.186
Loi nhuan + Dau tw tai
trwédc thué 1.125.012 1.202.736 1.416.309 1.592.855 chinh dai han - - - -
. Tai ad
- Thué TNDN Tai san dai
3.234 180.410 212.446 238.928 han khéac 13.949 19.222 19.222 19.222
LNST Téng tai san dai
1.121.778  1.022.326  1.203.862  1.353.926 han 518.411  595.853 544.510 492.494
Tong tai san
EPS (@) 13.491 12.105 14.434 16.200 3.809.755 4.329.699  5.037.052 5.826.476
N¢ & Vén chu
s& hivu
Chi s6 kha + Phai trd nguoi
2018E 2019F 2020F
nang sinh loi 018 019 020 ban 431.410 428518 497.999 558.965
Ty suatloi 29,1% 31,0% 31,3% 31,4% + Vay vano
nhuéan gop ngan han 955.025 815.548 880.139 893.257
.z + Quy khen
Ty suét LNST 25,8% 23,3% 23,6% 3,6% .
ysud ° ° ° ° thudng 14573  68.536 117.714  175.626
ROE DuPont 58,4% 37,9% 36,9% 35,2% No ngén han
. . .
ROA DuPont 31,4% 25,1% 25,7% 24.9% hal\:ay va no dai
Ty suét
EBIT/doanh 25,8% 27,5% 27,8% 27,7% No dai han
thu 448 360 360 360
LNST/LNTT 99,7% 85,0% 85,0% 85,0% Téng no
0, 0, 0, 0, -1
LNTT / EBIT 100,0% 100,0% 100,2% 100,5% + Thang dw 1413864 1375445 1518114 1651523
Vong quay A s
A 121,8% 107,6% 108,7% 105,29% +V /
tong tai san ’ ’ ’ ’ on dieu fe 61 61 61 61
Bon bay tai 186,0% 150,7% 143,6% 141,2% * LN chua phan
chinh phéi 800.000  1.600.000  1.600.000  1.600.000
Von chu s¢ htru 1506.872 1522217  2.006.809  2.627.390
Tdng cong
ngudn vén 3.809.755  4.329.699  5.037.052  5.826.476
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GHEo Chi s6 hiéu qua
TK/don by 2018E 2019F e EE
van hanh

TC

CS thanh toan O .

hign hanh 2,33 2,82 2,96 3,23 S0 ngay phai thu 66,8 75,00 70,00 70,00

CS thanh toan U

nhanh 1,26 1,52 1,71 2,01 S0 ngay ton kho 177,7 207,86 200,00 190,00

CS thanh toan U 2 g2

ti&n mat 0,49 0,66 0,88 1,14 S0 ngay phai tra 36,2 35.70 35,70 35,70
v Thoi gian luén

No / Tai san 0.25 0.19 0.17 0,15 chuyén tién 208,3 247,16 234,30 224,30
£ COGS / Hang tén

No / Von CSH 0,40 0,27 0,25 0,21 kho 2,0 1,76 1,85 1,94

No ngén han/

Vén CSH 0,40 0,27 0,25 0,21

No dai han /

Vén CSH 0,00 0,00 0,00 0,00

}Eha nang TT 27,71 32,30 42,28 41,88

lai vay
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"' Fpt Securities HNX: VCS

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, c6
s&n va mang tinh hop phap. Tuy nhién, chung téi khéng dam bao tinh chinh xac hay day dd clia cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao céo nay mang tinh chat cht quan clia chuyén vién phan tich
FPTS. Nha dau tw sir dung bao cao nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dya vao céac thong tin trong bao co nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thudc
vao bat ki rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thdi diém thyc hién bao cao phan tich, FPTS ndm git» 233 cé phiéu VCS va chuyén vién phan tich khéng ndm gii cé phiéu VCS
nao.

Cac théng tin c6 lién quan dén ching khoan khac hoac cac thang tin chi tiét lién quan dén cé phiéu nay co thé dwerc xem
tai http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi cé yéu cau chinh thivc.
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