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Ky vong KQKD 2024: Dan héi phuc

CAP NHAT HOAT PONG KINH DOANH

Ml Theo BCTC Q3/2023, doanh thu cia 3 quy chi dat 3,200 ty Khuyén nghi: Mua
* doéng twong dwong 67.90% ké hoach doanh thu nam (4,713
§ ty dong). Ching téi nhin dinh nam 2023, VCS sé khéng
E hoan thanh ké hoach doanh thu. Nguyén nhan 1a tinh hinh 6-18m TP: VND 73,200
© kinh t€ & cac thi trwong tiéu thu chinh ctia VCS nhw Hoa Ky,
Canada, EU khong tich cyc. Bén canh do, VCS da phai tir bd Gia cp hién tai: VND 57,300
thi trwedmg Uc trong ndm 2023 khi Lién doan lao dong nwérc
ndy cdm nhap khau da thach anh nhan tao vao thang 8 nim Ty sudt sinh 101 lily k€ ctia CP (%)
2023.

Ky vong kinh doanh 2024: Chung toi fil.f bao sau né‘m Cumulative Total Return (Gross Dividends) '
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_ thi treong cta VCS van con nhiéu tiém nang tang trwdng. Thay doi gia % 27%  -147%  11.5%
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B VCS ciing cé tinh hinh tai chinh lanh manbh, chi tra cé tc SS véi VN index 28% -9.3% 2.5%
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Net Sales  Net Profit EPS EPS BVPS DPS Yield ROAE
(VNDb) (VNDb)  (VND) (A%)  (VND) (VND) (%) (%)
2020A 5,675 1,428 8,928 1.3 24,111 2,000 2.29 39.10
2021A 7,108 1,772 11,075 24.06 30,464 4,000 342 40.59
2022A 5,679 1,149 7,179  -35.18 30,430 6,000 10.68 23.58
2023F 4,200 818 5113 -28.78 32,813 4,000 6.98 16.17
” SL cp lwu hanh (triéu) 160.0 (5 donglon (%) O e o o o 74
9 V6n héa TT. (VND b) 9,136.0  Free float (%) 4
Volume trung binh 3 thang (cp) 98,102 ROAA (%) 17.0
Gia cao/thap nhat 52w (VND) 71,000/47,800 ROAE (%) 23.6

Ngudn: the Company, Guotai Junan (VN).
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CAP NHAT KET QUA KINH DOANH VA TINH HINH TAI CHINH CUA VCS

Pwoc thanh 14p vao ndm 2002, VICOSTONE (VCS) 1a doanh nghiép san xuat va xuit khiu da thach anh
nhin tao hang dau tai Viét Nam. Céng ty ciing bdo cao la mot trong top 3 thwong hiéu da thach anh nhan
tao cao cap trén thé giGi. Hién nay VCS dang s& hitu 6 diy chuyén san xuit vdi tong cong suat dat 3 triéu
m2/nam. Doanh thu ctia VCS cht yéu dén tir hoat dong xuat khau. Vao PHCD nam 2023, doanh nghiép béo
cao doanh thu tir cic thi trwong 16n nhw My, Canada, va EU chiém I1an lwot 65%, 25% va 10% doanh thu

doanh nghiép.

(don vi: ty dong) 2017 2018 2019 2020 2021 2022 3Q/2023
DOANH THU THUAN 4,353 4,522 5,563 5,660 7,070 5,660 3,200
LQ'I NHUAN GOP 1,267 1,496 1,912 1,964 2,463 1,743 880
%BIEN GOP 29.11% 33.08% 34.37% 34.70% 34.84% 30.80%  28.57%
SG&A 148 146 216 232 319 322 115
EBIT 1,119 1,350 1,696 1,732 2,144 1,421 765
EBITDA 1,189 1,423 1,800 1,851 2,272 1,550 901
%BIEN EBITDA 27.31% 31.47% 3236% 32.70% 32.14% 27.39%  28.16%
VON CSH 2,396 2,731 3,449 3,858 4874 4,869 5,091
VAY DAI HAN - - 253 199 146 93 55
VAY NGAN HAN 955 1,151 1,418 1,533 1,479 1,341 1,017
TIEN & TP TIEN 656 427 470 790 1,045 1,102 1,049
PAU TU TAI CHINH NGAN HAN 30 - - - 60 - -
NOQ RONG 269 724 1,201 942 520 332 23

Bdng 1: Cap nhdt KQKD ctia VCS dén cudi Q3 ndm 2023 (Nguon: VCS, GTJAVN Research)

Pén cudi Q3 ndm 2023, doanh thu cta 3 quy chi dat 3,200 ty dong twong dwong 67.90% ké hoach doanh
thu ndm (4,713 ty déng). Ching téi nhan dinh ndm 2023, VCS sé khong hoan thanh ké hoach doanh thu.
Chung t6i wée tinh doanh thu nam 2023 chi dat khoang 4,200 ty, twong dwong mirc gidam 25.8% yoy va
twong duwong 89% mirc doanh thu muyc tiéu. Tinh hinh kinh t€ & cac thi trieong xuat khiu chinh cta VCS
nhu Hoa Ky, Canada, EU khong tich cuc, dic biét la thi trieong bat déng san va xay duwng Hoa Ky dang gap
khé khin 1a nguyén nhan dan téi sy suy giam trong két qua hoat dong cia VCS. Mot nguyén nhan nita l1a
VCS da phai tir bo thi truong Uc trong nam 2023 khi Lién doan lao déng nwrérc ndy cdm nhap khau da thach
anh nhan tao vao thang 8 nam 2023. Thi trwdmg Uc ciing tirng 1a mot thi truwomg xuat khau 16m cia VCS véi
doanh thu dén tlr thi tredrng nay da tirng chiém khodng 10% doanh thu cia VCS.

Vé mit tich cuec, tinh hinh tai chinh caa VCS rat lanh manh. Pén cuéi Q3 ndm 2023, VCS gin nhw khong con
ng rong.

TRIEN VONG TANG TRUONG TRUNG VA DAI HAN: TIEM NANG CUA SAN PHAM PA THACH ANH
NHAN TAO

b4 thach anh nhan tao la mot san phdm cao cip lau bén véi vat liéu khong giy di rng va khong déc hai.
San pham dworc san xuit tir 90% - 94% tir da thach anh va 6% - 10% vat liéu khac, bao gdbm nhwa resin. b4
thach anh nhén tao thuwong dwoc str dung dé lam san va bé mat trong bép an nho do bén, kha nang chiu
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nhiét, chdng tray xuéc va vét ban. P4 thach anh nhan tao ciing dwoc str dung dé lam bé mit trong nha tim,
cling nhw dwoc str dung lam vt liéu st dung trong cac sdn pham ndi that va ngoai that khac.

Theo bao cio cua Data Bridge ndam 2023, thi trwedng da thach anh nhén tao trén thé gi¢i dwgc dw bao ting
trudng CAGR 8.65% giai doan 2023-2030, ting tir tong gia tri 23.45 ty USD vao nam 2022 1én tdng gia tri
45.54 ty USD vao nam 2030. Tuy vay, theo mot bao cao khac cia MMR nam 2023, CAGR ctia nganh nay giai
doan 2023-2029 chi 1a 5.6%, ting tlr tong gia tri thi trwdrng 23.75 ty USD nam 2022 1én téng gia tri thi
trwong 34.78 ty USD vao nam 2029.
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Hinh 1: Cdc tng dung ctia dd thach anh nhdn tao (Nguon: A.St.A. WORLD-WIDE)

Theo Data Bridge, tiém nidng ting truwdng cla thi tredng da thach anh nhin tao dwoc danh gia dén tir
nhitng yéu t6 sau day:

v Nhu ciu ngay cang ting ddi v&i san phdm bé mat d4 vira bén va vira hdp dan vé mit thAm my: Cac
bé mit thach anh nhan tao dwoc thiét ké cung c4p nhiéu mau sic, hoa vin, 1&p hoan thién, c6 thé
bat chwdc hinh dang ctia da tw nhién cling nhw d4 granit va da cAm thach. B&é mit da thach anh
nhén tao c6 d6 bén, kha nang chong tray xwédc va chong vét ban, khién ching tré thanh Iwa chon
pho bién cia nhirng ngudi tiéu dung. Bén canh d6, nganh thiét ké noi thit dang khéng nglrng phat
trién véi nhiéu xu hwéng. Bé mat thach anh nhén tao cung cp cho cic nha thiét ké va kién truc sw
mot loai vat liéu linh hoat c6 thé tuy chinh dé dap rng cac yéu cau thiét ké cu thé. Sw sin c6 cla
nhiéu mau sic, hoa van, 16p hoan thién cho phép sang tao va linh hoat trong thiét ké.

v' Nhitng ti€n bd cong nghé lién tuc trong quy trinh san xuit sdn pham nay da din dén chit lugng va
mau mi cla cadc bé mit thach anh nhan tao dwoc cai thién: Cac nha san xuit dang dau tu vao
nghién cttu va phat trién d€ nang cao cac dic tinh cia bé mit thach anh nhan tao, chang han nhw
tang kha nang chiu nhiét, chéng birc xa tia cwc tim, va chéng va dap.

v S thich cia nguoi tiéu dung chuyén ddi sang cac vat liéu bén virng va thin thién véi moi treong:
Nhén thirc va sy wa thich clia ngui tiéu dung ngay cang gia tang doi véi cac vat liéu bén virng va
than thién v&i méi treong. Bé mat thach anh nhén tao dwoc coi la than thién véi moéi trueong vi
ching dwoc tao ra bang cach st dung két hop thach anh tw nhién va nhua resin déu 1a nhitng vat
liéu than thién v&i moi tredng. Sdn phdm nay cling khong cin phai bao tri nhiéu, do dé giam viéc
st dung héa chét.

= Flaaring
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Hinh 2: Ung dung ctia dd nhdn tao ndm 2021 tai thi trwdong toan céu. Hon mot nika sdn phdm dd nhdn tao
dwoc st dung dé'lam san. 52.22% sdn phdm dwoc str dung cho nha & hd gia dinh va phdn con lai dwoc st
dung cho BDS thwong mai, vdn phong. (Ngudn: Research Drive).
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Theo bao cao ctia Research Drive nam 2023, thi treéng da bao gom da tw nhién va da nhan tao. San lwgng
da nhén tao chiém khoang 40% téng san lwong da ndm 2021, tuy nhién, da nhin tao dang din dwoc wa
thich va thay thé da tw nhién va thi phan cua da nhan tao dwoc dw bio la sé ting dan trong nhirng nam tiép
theo. P4 thach anh nhéin tao chiém khodng mot nira san lwong da nhan tao dwoc san xuit nam 2021 va
cling dwoc du bao la sé ting trwedng manh cac loai da nhin tao khac nhw da cAm thach nhan tao. Trong ca
coéng trinh dan dung va thwong mai, da thach anh nhin tao dwoc st dung rong rai dé lat san. Pa nay co
nhiéu dic tinh noi tréi nhw d6 bén cao, chdng tron trwot, va ¢ kha nang twong thich véi moi méi trueong.
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Hinh 3: Téng quan trién vong thi trwong dd thach anh nhén tao toan cdu téi nam 2029 (Ngudn: MMR)

Chung t6i nhan dinh sau ndm 2030, thi trudng da thach anh nhan tao van con tiém ndng ting trwdng cao.
Tuy nhién toc do sé tang trwdng sé chim lai so véi giai doan 2023-2030.

TRIEN VONG TANG TRUO'NG NGAN VA TRUNG HAN: SU PHUC HOI CUA THI TRUONG BAT PONG SAN
VA XAY DU'NG HOA KY

Hoa Ky la thi trueong chinh cia VCS. Doanh thu tir thi trieong nay thwong chiém tir 60% téi gdn 70% doanh
thu ctia VCS. Do d6 tinh hinh thi treomg bit dong san va xay dung Hoa Ky sé la yéu t6 thic day ting truwdng
ngin va trung han cho VCS.

Mic du thi treong xay dung va bat dong san Hoa Ky kha am dam tir ddu ndam 2023 t&i nay, c6 mot s6 dir
liéu cho thiy nha dau tw c6 thé lac quan vé tinh hinh thi tredng trong ndm 2024 va 2025. Theo The
Farnsworth Group, s6 lwgng nha bat du khéi cong dwoc du bao sé ting trudng tré lai trong Q3/2023.
bong luc tir su ting tredng nay sé dén tir s6 lwong can hd nha gia dinh don 1é. Bdo cdo nay dwoc thuc hién
vao thang 4 nam 2023. So sanh s6 liéu thuc té tir FRED, s6 lwong nha & s& hitu tw nhian xay méi & thi
treong Hoa Ky diéu chinh theo mua vu ciing da c6 dau hiéu hoi phuc khi ting 2 thang lién tiép vao thang 9
va thdng 10 nam 2023.

Doanh thu stra chira, cai tao nha ctia cic nha thau xay dung cling dwoc du bdo sé tang treéng manh vao
nam 2024 sau mdt nam 2023 am dam. Nhw viy, ca s6 nha khadi cong cling nhw hoat dong stra chira, cai tao
nha & tai thi treong My déu dugc du bao 1a sé tich cuc trong mot vai thang tédi. Diéu nay sé giup cai thién
nhu ciu d4 thach anh nhén tao tai Hoa Ky. Tuy vay, sau nam 2024, toc d6 tang trudng doanh thu sira chira,
cai tao nha ctia cac nha thau xay dung Hoa Ky ciing dwoc dw bao sé cham lai.
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Housing Starts Forecast: Annual Percent Change
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Hinh 4: S6 nha xdy md&i dir liéu lich st va dw bdo tai thj trwong Hoa Ky (Ngudn: The Farnsworth Group)

Product Revenue Forecast: Contractors

Current Spend (B) YoY Growth
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Home Improvement Research Institute. (2023). Home Improvement Products Market Forecast Update.

Hinh 5: Dw bdo doanh thu stra chira, cdi tao nha & ctia cdc nha thdu xdy dwng Hoa Ky (Nguoén: The
Farnsworth Group)
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FRED -2/ — newPrivately-0wned Housing Units Started: Total Units
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Hinh 6: S6 nha & s& hteu tw nhdn xdy méi hang thdng & thi trwong Hoa Ky diéu chinh theo miia vu dén thdng
10/2023 (Ngudn: FRED)

Thi tredng bat dong san thwong mai va van phong & Hoa Ky thi tiéu cwc. Tinh trang thira nguon cung tiép
tuc tiép dién khi ma ti 1& 14p day vin phong chi dat khoadng 80%, va & mot s6 quin trung tim thwong mai,
ti 1é 14p day thip hon 50%-60% so v&i mirc truée dai dich COVID-19. Do dd, nhu ciu stra chira, ning cap
cai tao cling nhu xay méi vin phong dwoc ki vong 1a sé & mic thdp dan dén nhu cau vé da thach anh nhan
tao st dung cho muc dich thwong mai sé tié€p tuc & mic thip. S&P Global Ratings nhan dinh thi trwong van
phong & Hoa Ky c6 thé mit mdt vai ndim dé hoi phuc vé mikc trwde dai dich. Do dé, dong luc ting trudng
doanh thu ctia VCS dén tir thi tredng Hoa Ky sé dén tir nha & xy méi va cac dw an sira chira, cai tao nha 6.

GLOBAL OFFICE RE-ENTRY RATES

B Occupancy (%) vs pre-pandemic levels
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Hinh 7: Tinh hinh thj trwong vdn phong toan cdu (Ngudn: Investors’ Chronicle tinh tir s6 liéu ctia JLL, thdng
9/2023)

Mot dong luc tiém ndng cho sw tang trwdng cta VCS 1a VCS ¢6 thé gia tang thi phan tai thi treong Hoa Ky.
Tuy nhién, ching t6i danh gia viéc nay ciing khong qua kha quan. Theo nhw chinh doanh nghiép bao cao,
viéc xudt khiu da sang thi treong Hoa Ky dang gdp phai sw canh tranh tir cic nha san xuét tir Trung Qudc.
Dong luc chinh cho sy ting trwdng trong ngan han ctia VCS tai thi treong Hoa Ky sé& 1a sw hdi phuc cua thi
treong xay dung va cai tao can hd gia dinh don 1é. VCS bio céo sé tiép tuc dau tw vao hoat dong R&D dé
ning cao chat lwong san phiam, va ching t6i cling nhan dinh VCS cé thwong hiéu manh trén thi trwedng Hoa
Ky va Canada. M6t diém manh nira ctia VCS 1a doanh nghiép cung cong ty me da xay dung dwoc mot mang
lwéi phan phdi sdn phdm rong sau nhiéu ndm kinh doanh tai thi trudmg Bic My. Do d6, chiing t6i nhan
dinh VCS c6 thé bao toan dwoc vi thé cia minh tai thi treong Hoa Ky va Canada.
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DU PHONG, PINH GIA, VA KHUYEN NGHI

Dwa trén nhirng thong tin thu thip dworc, ching t6i dw bdo doanh thu thuin cia ndm 2023 cta VCS sé bi
gidm manh trong nam 2023 v&i mirc giam yoy 1a khodng 25.8%. Tuy nhién, ndm 2024 doanh thu thuan
dwoc du bio sé tang tredng trd lai véi mirc tang trwedng yoy 1a 20% nho vao trién vong thi trvong nha &
gia dinh don 1é tai Hoa Ky. Tuy nhién, chung t6i dw dodn qua trinh ting trwedng mot vai nam tiép theo cia
VCS sé& dién ra kha cham, do thi trudmg bat dong san va xy dwng & Hoa Ky van can nhiéu thoi gian dé hoi
phuc, dic biét 1a thi truong van phong. Bén canh dé, VCS da phai tir bé thi truong Uc trong ndm nay khi
Lién doan lao dong Uc da quyét dinh cdm cac t6 chirc thanh vién nhap khiu, san xuit, st dung bé mat
thach anh nhén tao. V4p phai sy canh tranh tang dan tir nhirng nha cung cip da thach anh nhan tao khac
ciing 12 1i do doanh thu ctia VCS chwa thé dot pha trong ngin han. Ching toi dw kién phai dén nam 2027,
doanh thu thuén cua VCS sé vwrot méc doanh thu nam 2021.

DU BAO DOANH THU THUAN, BIEN GOP cUA VCS
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Hinh 8: Dw phéng doanh thu thudn va %bién gop cua VCS t&i ndm 2029, GTJAVN Research thuwc hién

Chuing tdi cling dw bao bién gdp cta VCS cling sé dan hoi phuc va dat mirc 35% vao nam 2027. VCS sip
nhan chuyén nhwong nha may nhwa Polyester tir Phenikaa va diéu nay c6 thé giap VCS dan tw chi nguén
nguyén vat liéu san xuit. Diéu nay c6 thé giup cai thién bién gop cho VCS. Bén canh do, tip doan Phenikaa
c6 chién lwoc ndi dia héa ngudn cung da thach anh, gitp gidm bét chi phi dau vao cho VCS do khdng phai
nhép khiu loai vat liéu nay. Tuy nhién, 4p lwc canh tranh sé khién bién gop cia VCS khong thé tang 1én qua
cao. Chung t6i gia dinh bién gop ctia VCS sé dao dong quanh khoang 35% tir nam 2027.

Vé Sales/Average Invested Capital, chiing t6i dw bao hé s6 nay nam 2023 chi dat 0.77x do doanh nghiép
bao céo hién tai m&i chi sit dung 50% cong suit nha mdy. Chung t6i dy bio hé s6 nay sé tang dan qua cac
nam khi doanh thu thuén ting 1én va VCS tin dung dworc tét hon cong suit nha may ctia doanh nghiép. Do
viéc nhin chuyén nhwong nha may nhya Polyester tir Phenikaa, chung téi cling dw bao hé s6 nay cua VCS
sé & mirc thip hon trong qua khit giai doan 2017-2021.

Chung t6i str dung phwong phap dinh gia chiét khiu dong thu nhip hoat dong thang dw dwa trén dy phong
ndi trén va mot sé gia dinh cua chiung t6i dé dinh gia c6 phiéu VCS. Két qua dinh gid c6 phiéu VCS theo
phuwong phap nay 1a 73.20 nghin déng/cp. Pinh gia nay da tinh dén tac dong cta cd tic 2,000 déng/cp
VCS chi tra cho c6 déng, ngay giao dich khong hwdng quyén 01/12/2023.

Dwa trén dinh gia, ching t6i dwa ra mic gid muc tiéu 6-18 thang ctia c6 phiéu VCS la 73.20 nghin
dong/cp. Véi mie gid muc tiéu nay va mirc gid dong clra c6 phiéu VCS phién 04/12/2023 la 57.30 nghin
déng/cp, chung t6i khuyén nghi mua véi c6 phiéu VCS véi ti suat loi nhuin ki vong 1a 27.75%.
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(donvi: tydong)  2023F 2024F 2025F 2026F 2027F  2028F  2029F
DOANH THU
THU:AN 7 4,200.0 50400 5796.0 6,491.5  7,140.7 7,7145  8,2883
%TANG TRUONG -25.8% 20.0% 15.0% 12.0% 10.0%  8.04% 7.44%
DTT yoy

LO'I NHUAN GOP 1,200.0 15624  1,883.7  2207.1  2,499.2  2,700.1  2,900.9
%BIEN GOP 28.6% 31.0% 32.5% 34.0% 35.0% 35.0% 35.0%
SG&A 220.0 355.0 372.8 391.4 411.0 431.5 453.1
EBIT 980.0 1,207.4 15110  1,8157  2,0883 2,268.6  2,447.8
Average Invested
Capital 5,450.5 56000 57960 59014 64915 67082 6,906.9
lslil\l/(:!i{gg%ap 0.77x 0.90x 1.00x 1.10x 1.10x 1.15x 1.20x
Tang trwéng doanh thu sau nam 2029 4.0%/nam
Persistence factor 0.925
WACC 11%

Bdng 2: Dw phéng va gid dinh vé KQKD ctia VCS (Nguén: GTJAVN Research)
RUI RO PAU TV

Mot sO rui ro va thach thirc véi san phdm da thach anh nhén tao:

* Canh tranh tir cic vat liéu thay thé: Bé mat thach anh nhin tao phai déi mat v&i sy canh tranh tir
cac vat liéu thay thé nhw da tw nhién, vat liéu xay dwng bé mat ran va cac lwa chon bé mit khac nhw
gach lat va gach men.

» Bién dong chi phi nguyén vat liéu: Chi phi va tinh sin c6 cta nguyén liéu thd dwgc st dung trong
san xut bé mat thach anh nhan tao, chang han nhw d4 thach anh va nhwva resin, c6 thé dao dong do
cac yéu t6 nhu quy dinh khai thac, gidn doan chudi cung rng, va dong luc thi trwong toan cau.
Nhirng bién dong nay c6 thé anh hwdng dén chi phi san xuat va ty suit lgi nhuin cta cic nha san
xuat bé mit thach anh nhan tao. VCS hwéng téi tw chi ngudn cung nguyén vat liéu, nhwng van cé
rui ro vé chi phi ctia nguyén liéu dau vao dé san xuit nhwa resin ciing nhw rdi ro vé chi phi cia da
thach anh tir nguon cung ndi dia.

* Tuy sdn phdm cu6i cung khéng doc hai, nhwng trong qua trinh san xuat bé mat thach anh nhéan tao,
cong nhan khai thac da thach anh va san xuit san phdm nay c6 thé hit phai bui silica dan dén t6n
thwong phdi. Pidu nay da khién Lién doan lao dong Uc da quyét dinh cAm cac t6 chitc thanh vién
nhip khiu, san xuit, va sir dung bé mat thach anh nhan tao vao thang 8 nim 2023. VCS cling da
phai tir bd thi truomg Uc trong ndm nay (cac ndm truédc kia thi truong ndy chiém khoang 10%
doanh thu ctia VCS). Hién tai chwa c6 théng tin gi cho thiy san phdm da thach anh nhéin tao c6 thé
bi cAm & thi trwomg Hoa Ky cling nhw thi trweong EU, tuy nhién theo ching téi rui ro nay can phai
dwoc theo doi.

Rui ro tir thi tredrng xiy dwng va bat dong san Hoa Ky: Thi trweong xy dwng va bat dong san Hoa Ky c6 thé
phuc h6i chdm hon dy kién. Bén canh d4, mirc d6 canh tranh trén thi treong nay cling ngay cang khdc liét
do c6 sy tham gia ctia cac nha cung cip Trung Qudc. C6 rui ro VCS sé bi mit thi phan tai thi truéng quan
trong nay.

Rui ro xdy ra xung dot lgi ich gitra c6 dong chi phéi va c6 dong thiéu s6: VCS la cong ty con cua CTCP
Phwong Hoang Xanh A&A va CTCP Phugng Hoang Xanh A&A dang chiém 84.2% quyén kiém soat VCS.
Nhitng c6 dong thiéu s6 sé khong cé tiéng ndi trong hoat ddng ctia cong ty. Chung to6i danh gia rii ro xay ra
xung dot loi ich gitra c6 ddng chi phoi va c6 dong thiéu s6 1a thap, nhwng nha dau tw cling can lwu y van dé
nay.

Rui ro dinh gia: Pinh gia cta ching t6i dwa trén moét s gid dinh vé hoat dong cia VCS. Nhirng gid dinh nay
khong thé hoan toan chinh xac. Bén canh d, moi treong bén trong va bén ngoai cua VCS ludn thay doi co
thé khién nhirng gia dinh va dinh gid cua ching t6i trong bao cio nay khéng con phu hop sau khi bao céo
dwoc phat hanh.
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XEP HANG €O PHIEU
Chi s tham chiéu: VN - Index. Ky han d4u tw: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc .
. . Ty suit lgi nhuan ky vong tir 5% dén 15% S
Tich luy < oA \ L . >
Hodc cong ty/nganh cé trién vong tich cuc §
R Ty suit loi nhuan ky vong tir -5% dén 5% 10
Trung lap NN X ;o A °
Hodc cong ty/nganh c6 trién vong trung lap
o Ty suit loi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}; c6 t;gién vong kém tich cuc
Bén Ty suit lgi nhuén ky vong I}hé hon -15%
Hoac cdng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ A
Hodc trién vong nganh trung lap
(o 1sa . Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khado va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bd trdch nhiém déi véi quyét dinh dau tw cta chinh
minh. COng ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khac nhau, bao gom chit lwgng va dé chinh xac cia nghién cttru, phan héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia cong ty. Cong ty ¢6 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng
gidm do6c, nhan vién c6 thé c6 mdt mai lién hé dén bit ky chirng khodn nao dwgc dé cip trong bao cao
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co s&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin "
bi bao cdo tai thoi di€ém cdng bd va khéng dwoc hidu 1a quan diém clia Cong ty c6 phin chirng khoan S

Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo ndy dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay nim giir chitng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a can ctir dé
Nha d4u tw hay mét bén thi ba yéu ciu Cong ty ¢6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ciia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duwoc sao chép, xuit ban hoic phan phoi lai béi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén ctia Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dn.
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(024) 35.730.073
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(024) 35.779.999

Email: info@gtjas.com.vn
Website: www.gtjai.com.vn

R9-10, 1st Floor, Charmvit Tower,
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Tel:
(024) 35.730.073
Fax: (024) 35.730.088
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Tel:
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Fax: (028) 38.239.696
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