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VCS c6 quy md san xuét va thj phan tiéu thu roéng Ié&n. Cung véi

Tran Van Dén - Trwéng phong céac dw an dang trién khai va sé dwa vao hoat dong trong thoi gian t&i sé
trandon@hasc.com.vn

lam tang san lwong, doanh thu va lei nhuan cho doanh nghiép. Bén canh
Chuyén vién phan tich: do VCS ciing nang cao nang lwc san xuat, tang tinh canh tranh ve gia ca
va chat lwong san pham ting tinh canh tranh so vé&i cac doanh nghiép
T6 Thi Hwong . .
huongtt@hasc.com.vn cung nganh.

6 thang dau nadm vé&i két qua kinh doanh dat kha tét, doanh thu

Hoang Kiéu Nga RV . o 2 . . oz
ngahk@hasc.com.vn chua yéu twr hoat déng xuat nhép khau, l¢i nhuén dat 41% so véi ké hoach,

5 EPS liiy ké dat 4.446 doéng. Tuy nhién vé&i ké hoach phat hanh thém cé
Nguyén Thi Mw&i

muoint@hasc.com.vn phiéu tang vén diéu & va chuyén déi trai phiéu thanh cé phiéu cua dot

phat hanh riéng 1& cho déi tac chién lwoc cta Beira Limitted va Quy dau

tw Red River Holding sé& |a mét thach thirc vé&i ban lanh dao VCS dé gitr

CTCP DA OP LAT VINACONEX miec EPS khong qua thép khi bi pha lodng cé phiéu.
Khu Cong nghiép Bac Phu Cat, xa Thach . .. .. i i P N .
Hoa, huyén Thach That, tinh Ha Tay Trén co s& dinh gia theo 3 phwong phap: chiet khau dong tien
www.vicostone.com FCFE, P/E va P/B chung t6i dinh gia c6 phiéu VCS la 53.318 déng/cp.
Linh vwc kinh doanh: Theo danh gia cta chung tdi VCS |a cb phiéu tét, véi tinh hinh tai

- San xuét, kinh doanh céc loai vat liéu xay
dwng;

- Khai thac, ché bién céc loai khoang san;

- Kinh doanh dich vu van tai hang hog;

- Thi céng xay l&p céac cong trinh dan dung, - . .
cbng nghiép, trang tri ndi, ngoai that; NHUNG BIEM CHU V-

- Kinh doanh xu&t nhap khau vat tw, may mac, v VCS la cobng ty sdn xuét dd op lat cao cdp nhan tao dau tién &
thiet bi, phu tlng, tw liéu san xuat, tw ligu tiéu Déng Nam A va la mét trong hai céng ty cé qui mo 16n nhét Chau A
dung, nguyén phu liéu san xuat, tiéu dung;

chinh lanh manh, an toan, hoat déng kinh doanh én dinh. Khuyén nghi
MUA tai mirc gia an toan la 39.500 VND va gia muc tiéu dat dworc la 48.000
- 52.000VND twong (ng ty suét lgii nhuan 21,52% - 31,65%.

v/ Sén phdm cda VCS xuét khdu chiém 90% trong téng doanh thu

X ) v C6 loi thé hdu thudn cda Téng cong ty CP XNK xay dung VN nén
Thoéng tin co phieu

dau ra san pham luén én dinh

VCS 08/09/2010 v Chisé tai chinh tét

Gia (VND) 42.500 P . s i
SLCP dang luu hanh 15.000.000 v Toc df tang trwéng cao va on dinh
GT vén héa (Ty VND) 637

% s& hiru nha nwéc 51%

% s& hiru nwéc ngoai 25,51%

Khuyén cao: Thong tin trén do bé phdn Phan tich & twvan dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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Téng cong ty cd phan Xuat nhap khau xay dwng Viét Nam (VINACONEX)
dwoc thanh 1ap vao nam 1988 va nhanh chéng tré thanh mot trong nhivrng tap
doan I&n cda nganh céng nghiép xay dwng Viét Nam trong linh virc vat liéu xay

dwng, dac biét trong Iinh virc da 6p lat cac loai. V&i phwong cham lién tuc dbi
I mé&i va phat trién, vai tw cach 1a don vi di tién phong trong linh vie vat liéu xay
1:\|..|..||‘ || .|..|.I||..|u|.|..n_su dung, VINACONEX da dau tw xay dung VICOSTONE tré thanh don vi san
’ : xuéat da bp lat cao cap nhan tao cét liéu thach anh. Chi sau ba ndm ké tir ngay
thanh lap, VICOSTONE da tré thanh mot trong nhivng thwong hiéu c6 uy tin tai
c& nam chau luc.
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Nguén: HSX

Biéu do Doanh thu & L @i nhuan

Doanh thu & Loi nhuan

Tru s& chinh va nha may san xuét ctia VICOSTONE dwoc dat tai Khu
cong nghiép Pha Cat, x4 Thach Hoa, huyén Thach Thét, cach Trung tam Ha
Noi khoang 30 km. Viéc xay dwng dwoc khdi cong tr ndm 2001 trén khu dat co
dién tich 30.085 m2. Nha may duwoc trang bi hai day chuyén san xuét
(Terastone va Bretonstone) chuyén giao t» hdng Breton Italy vao ndm 2002.
Viéc 1&p d&t dwoc hoan tat vao nam 2003, van hanh chay thr t» thang 9 nam
2003 va san xuat hang loat tlr ddu n&m 2004.
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Trong n&m 2006, VICOSTONE da dwoc cip Gidy chirng nhan hé thdng
quan ly chéat lwong 1ISO 9001-2000 va Gidy chirng nhan hé thdng quan ly méi

Nguén: HASC téng hop

EPS & BV trub’ng 1SO 14001-2004
s Nam Nam Nam 6 thang
EPS&BV Chitieu 2007 2008 2009 2010

Tbng tai san (triéu dong) 471.624 | 594.302 | 982.084 | 1.216.201
20000 Doanh thu thuan (tr.dong) 260.069 | 370.984 | 521.354 | 376.919
ZJZZZZ Loi nhuan sau thué (tr.dong) 41.149 74.622 93.655 66.692
0000 ROA 8,72% 13,88% 10,28% 5,48%
5000 ROE 22,57% 27,52% 26,51% 17,68%

N&m 2007 N&m 2008 N&m 2009 6 thang 2010 EPS (VN D) 4115 5762 6244 4446

mEPS mBY BV (VND) 18.234 23.152 25.395 27.068

Nguén: HASC téng hop

Kha nang thanh toan

Ngudn: HASC téng hop

Theo béo céo két qua kinh doanh quy 11/2010 cGa VCS hoat dong xuét
khau cta VCS ting hon 28% va doanh thu trong nwéc tang xap xi 26% so véi
quy 1/2010 da lam cho doanh thu Iiy ké& 6 thang dau nam 2010 dat 376,92 ty
déng dat 52,51% ké hoach c& nam. Tuy nhién doanh thu quy 1/2010, VCS dat
185,64 ty ddng doanh thu thudn vé hang va cung cép dich vu tang 40,37 ty
ddng, twong dwong giam 25,6% so v&i cling ky ndm ngodi. Loi nhuan sau thué
quy 11/2010 dat 42,92 ty dong, tang 18,87 ty déng, twong dwong tang 78,5% so
v&i cung ky nam 2010.

Ldy ké& 6 thang loi nhuan sau thué dat 67,52 ty déng, tdng manh so voi
cung Ky ndm ngoai 1a nhd doanh thu tai chinh tdng gan 5 1an so véi cing ky

Khuyén cao: Thong tin trén do bé phdn Phan tich & twvan dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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Kha nang thanh toan
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Nguén: HASC téng hop
ROA va ROE
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Nguén: HASC téng hop

Cac san pham cua VCS

San pham Q- Vicostone
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nam ngoai. Loi nhuan khac tang tlr 272 triéu Ién 24,33 ty nho chénh Iéch danh
gia lai 40 can hg mua dung cho tai dinh cuw.

Ty suét loi nhuan trwéc thué trén doanh thu cla Cong ty ndm 2009 thap
hon nam 2008 do chi phi tai chinh cung v&i 16 tr cong ty lién két da 1am giam
lgi nhuan cda VCS trong nam 2009, tuy nhién ty 1&é nay nam 2009 dat 19,37%
la kh& cao so v&i cac cong ty cung nganh do Cong ty ting thi phan, tang cong
suéat san xuat nén gidm dwoc gia thanh trén méi don vi san pham.

Loi nhuan sau thué cta Céng ty cac nam sau déu cao hon nam truéc 1a
do ngoai viéc tdng cong suat san xuét thi véi sy cai tién cong nghé, hiéu qua
cla hoat déng SXKD ciling dwgc nang cao hon. Theo do, ty 1é lai gop sé dwoc
cai thién dang ké.

Ngoai ra, sau qua trinh tich Ity loi nhuan, thdng dw vén va ngudn vén
khau hao dwoc dung dé chi trd cac khoan vay ngan hang, chi phi l3i vay cla
Céng ty (trong quy 11/2010 |4 vay cta VCS la 18,89 ty dong) khéng nhirng da
gidm di ma tr nam 2010, Céng ty sé& c6 thu nhap tw 14i tién g, dw kién nadm
2010 lai tién glri 1a 6,6 ty ddng, nam 2011 la 19 ty va nhixng nam tiép theo sb lai
nay sé tang rat nhiéu.

Téc do6 tang trwdng tdng tai san ctia VCS kha cao trung binh trung binh tir
n&m 2006 dén nam 2009 mdi nam ting trung binh 38,07% trong khi dé tdc do
tang trwdng doanh thu dat 37,8% nén ty I& ROA ctia VCS nam 2009 gidm nhe
so v&i nam 2008.

V6i tinh hinh hoat ddng kinh doanh 6 thang dau nam ctia VCS, ching toi
dw doan cong ty sé dat duwoc ké hoach dé ra trong ndm 1a doanh thu dat 717,8
ty ddng, lgi nhuan sau thué 1a 161,27 ty déng, dw kién cong ty sé chia cb tic
bang tién mat 1a 20%. Dén nay VCS da hoan thanh viéc tang vén 1én 157,5 ty
ddng khi chao ban thanh céng 750.000 cé phiéu cho CBCNV.

3. TINH HINH TAI CHINH

So vé&i nam 2008, kha nang thanh toan clia cong ty nam 2009 cé sy thay
ddi rd rét khi giam tlr 2,52 1an xubng 1,69 1an tuy nhién dén quy 11/2010 chi tiéu
nay van duy tri & mc tét khi dat 1,72 lan. Biéu nay cho thdy céng ty da giam
bét phan ngudn vén dai han diu tw vao tai san ngan han, do d6 khad nang
thanh toan ngén han cla cong ty gidm. D&c diém kinh doanh cla céng ty can
dw tri® sdn pham cho nhirng bién ddng gia bat thuwéng, gitp doanh nghiép quan
tri chi phi dau vao tét hon khi gia ca hang héa dich vu ngay cang tang, nén ty
trong hang tén kho trong téng tai sdn ngan han clta VCS la kha cao trung binh
khoang 46,89% t& nd&m 2006 dén nay. Tuy nhién th&i gian gan day nhu ciu vé
san pham t&ng manh trong khi d6 dac thu nguyén vat liéu xay dwng nén ty

Khuyén cao: Thong tin trén do bé phdn Phan tich & twvan dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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trong lwong hang toén kho trong téng tai san ngén han cta coéng ty giam xuéng
con 27% nam 2009 do doé gidm thiéu rdi ro thanh khoan cla VCS.

Hoat déng ctia VCS doi hdi can phai cai tién cong nghé cao nén nhu cau
vé vbn dau tw kha I&n do d6 strc ép tai chinh ddi véi cong ty kha cao, hién tai
méi nam VCS phai tra lai vay hon 20, 5 ty VND, viéc s& dung don bdy tai chinh
cla VCS khéa cao. Hé sb no/ tdng tai san cta VCS duy tri trén 57%, viéc két
hop don by tai chinh va huy dong thém vén cd phan cho thdy céng ty dang
khai thac kha tét ngudn vén vay cla minh do dé ty 1& ROE cta VCS khéa cao
mac di trung binh tlr nAm 2006 dén 2009 ROA cla VCS chi dat 8,86% trong
khi d6 ROE trung binh dat 23,14% va luén duy tri & murc cao.

San pham T- Vicostone

Vong quay hanh tén kho ctia ndm 2009 la 1,94 1an, ting 0,54 I1&n so voi
n&m 2008 cho thay ndm 2009, do thj treéng BDS 4m 1én nén nhu cau vé da ép
lat cling nhw sé&n phadm cia VCS tdng manh do d6 viéc tich trir hang tén kho
khéng can thiét nén ty trong hang tén kho so véi tdng tai san ngén han clta
VCS da gidm t& 53,86% nam 2008 xubng con 27,71% nam 2009. Tuy vong
quay hang tén kho so v&i ndm 2008 nhanh hon nhwng chi phi kinh doanh dwoc
duy tri n dinh, lwgng hanh héa dam bao cung cép cho cac nhu cau dwoc dam
bao.

o

Vong quay cac khoan phai thu ctia VCS kha cao va én dinh, cho thay hoat
dong quan ly tin dung thwong mai ctia VCS rat tét. Dong thoi chat lwong cia
cac khoan phai thu nay co tinh 16ng kha cao do dé sé& gidm thiéu rdi ro tai chinh
cho VCS.

4. TRIEN VONG VA TIEM NANG CUA VCS

Hién nay, VCS la cong ty san xuét da 6p lat cao cp nhan tao dau tién &
DPong Nam A va 1a mét trong hai céng ty c6 qui mé Ién nhat Chau A. Diém
manh ctia VCS la c6 nhirtng s&n pham doc dao vé kich thwéc, ching loai, mau
sac...

V& coéng nghé Coéng ty da xay dwng thanh cong bi quyét cong nghé cua
riéng minh phu hop véi diéu kién khi hau tai Viét Nam, dam bao san xuét cac
san pham dat chat lwong qudc t&. Cong ty cé nhidu giai phap nguyén liéu thay
thé. Ngoai san phadm s dung nguyén liéu da thach anh nhap khau, Céng ty
ciing rat cha trong phat trién dong san phdm s dung nguyén liéu cét Silic rat
san cé tai Viét Nam.

Nhu ciu xay dwng khéng ngieng phat trién, dac biét la nhitng céng trinh
doi hdi chét lwong cao, do d6 nhu cau vé cac san pham da bp lat cao cap sé
khéng ngirng tdng cao ca thi trwdng trong nwéc va thi tredng qudc té. Trong
khi d6, cac sadn phdm cla Coéng ty hién da dwoc danh gia kha cao trén thi
trwdng qubc té, sdn phdm ctia Cong ty con chwa dap wng da nhu cau cla dbi

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw céng ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.
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tac. Thi trwong BDS dang 4m dan 1én, déng thoi voi loi thé [a cong ty dwoc sw
dau tw tir tdng cong ty xuat khdu VINACONEX nén dau ra cGa san pham ludn
dwoc 6n dinh, v&i nhu ciu trong nwéc ngay cang Ién nén tiém nang cla VCS
trong nwéc rat kha quan.

V&i mang lwéi phan phdi trén toan cau, VICOSTONE cam két cung cép
cho khach hang nhitng sadn phdm va dich vy tét nhat. San phdm cua
VICOSTONE hién dwoc xuat khau tdi trén 40 qudc gia trén thé gidi, trong dé
c6 nhirng thi trwdng nhw: Hoa Ky, Uc, Bi, Canada, Trung Quéc, Sip, Han Quéc,
Iceland, An D9, Y, Israel, Malaixia, Niu-Di-Lan, Singapo, Tay Ban Nha, Nam
Phi, Vwong Quéc Anh.

Do d6, viéc phat trién san xuét kinh doanh ctia Coéng ty sé& cé rat nhiéu
thuan lgi, hira hen nhiéu thanh cong. Céng ty da tw nghién ctu, cai tién va tao
ra dwoc nhirng bi quyét cong nghé riéng phu hop véi didu kién tai Viét Nam,
dap (rng nhirtng doi hdi ngay cang cao cta khach hang vé chat lwong san
phdm, nang cao nang lyc san xuét, tang tinh canh tranh vé gia c& va chét

ot lwong san pham so vé&i cac don vi cling nganh ca & trong nwéc va qubc té.
Z§§ Trong bdi canh thj trwéng canh tranh ngay cang khéc liét, c6 rat nhiéu yéu
0 t6 tac dong dén tinh hinh san xuét kinh doanh cla céc céng ty, khong it doanh
hod nghiép gap nhiéu khé khan, tuy nhién Céng ty van hoat déng tot, duy tri cac chi
100 sb tai chinh & murc cao va 6n dinh.
VCsS DAC DTC HPS

5. SO SANH VO'I CAC DOANH NGHIEP CUNG NGANH

Biéu dd so sanh

Téng Taisan

Nguén: HASC téng hop Chi tiéu tai chinh nam 2009 VCS DAC DTC HPS
I. Kha nang thanh toan
1. K/nang thanh toan hién hanh 1.69 1.71 0.97 2.38
2. Kha nang thanh toan nhanh 1.22 1.56 0.40 2.27
Il. Hiéu qua hoat dong
EPS 1. Ky thu tién binh quan 66.38 8.74 35.32 | 158.57
20,000 2.Vong quay khoan ‘phéi thu 5.42 41.18 10.19 2.27
15,000 4 3. Vong quay hang t(‘)n,kho 1.94 14.21 3.31 10.31
4. Vong quay tai san co6 dinh 2.20 4.77 2.79 5.18
10,000 7 E=CO Vong quay tdng tai san 0.53 1.32 1.31 0.55
2000 1 lll. Co cau von
i ’ ’ ’ 1. Hé sé no 57.60% | 49.61% | 74.95% | 37.82%
ves  bae bl s 2. Hé s6 no vay /von chi s&
hitu ; 137.56% | 50.14% | 206.47% | 47.59%
Nguén: HASC téng hop IV. Hé s6 vé kha nang sinh i
1. LNTT/doanh thu 19.37% | 25.72% | 17.09% | 13.59%
2. EBIT/doanh thu 23.32% | 26.84% | 19.51% | 13.59%
3. LNST/doanh thu 17.97% | 22.50% 15.60% | 12.62%
4. ROCE 13.02% | 35.66% | 27.06% 7.43%
5. ROA 10.28% | 34.00% | 22.31% 7.43%

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw céng ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.
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ROA & ROE ’[Gé;il-slgnso lginhuan gop trén tong | 15 3804 | 35480 | 25.47% | 7.43%
100.00% 7. Hé sb loi nhuan diéu 0 0 0 0
e chinh/Téng TS 11.48% | 31.04% | 23.25% | 6.90%
o000 8. ROE 26.51% | 69.02% | 90.11% | 11.96%
10.00% =ForIl | 9 Hé sothunhap réntong von | 5 3500 | §1.0706 | 50.04% | 11.89%
= ROE dau tw
20.00% V. Panh gia thu nhap
000% T AC p— tps 1. Thu nhap trt:an c0 phan (EPS) 6,244 13,445 18,703 1,524
Tang trwdng tong tai san 65.25% | 53.48% | 38.05% | 49.60%
) . Tang trwdng doanh thu 40.53% | 47.96% | 36.89% | 14.39%
Nguén: HASC téng h 3 o i 3 5
g ghop m%g truong loi nhuan trude 22.37% | 35.23% | 42.94% | 6.21%
T&ng trwdng von diéu 1& 15.83% | 34.00% | 0.00% 0.00%
Gia vbn/doanh thu 71.93% | 67.67% | 70.32% | 78.90%
Chi phi ban hang/doanh thu 3.18% 3.33% 4.53% 2.06%
Chi phi quan ly/doanh thu 4.22% 4.85% 6.18% 11.62%
Chi phi tai chinh/doanh thu 6.42% 1.75% 2.42% 0.26%
Book value 25,395 22,265 22,738 13,729

So véi cac doanh nghiép cung nganh thi hiéu qua hoat déng cling nhw
tinh hinh tai chinh cta VCS ding sau DAC va DTC tuy nhién so véi nhiéu
doanh nghiép khac thi tinh hinh hoat déng kinh doanh ctia VCS la kha cao.

Do hoat dong kinh doanh ctia VCS da dat két qua rat cao nén tdc do tang
trwdng sé chirng lai trong khi d6 cac doanh nghiép cung nganh méi ra doi nén
tbc do tang trwdng kha nhanh va manh.

Néu so sanh vé doanh thu va lgi nhuan thi VCS dat két qua cao nhéat va
gap nhiéu lan cac doanh nghiép cung nganh.

Doanh thu thuan 521,354 60,049 119,919 18,903

i_h(_)Jénhuan sau 93,655 13,511 18,703 2,385

6. DINH GIA

Pé dinh gia VCS HASC str dung cac phwong phap sau:

Phwong phap DCF: VCS la mét doanh nghiép cé tbc dd ting trwéng kha
on dinh va rét cao, tbc do tang twéng loi nhuan tr ndm 2007 dén nam 2009
trung binh khoadng 59,68%/nd&m. Véi loi thé 1a doanh nghiép dau tién tai Viét
Nam kinh doanh vat liéu da 6p lat cong nghé cao, dén nay VCS ding dau veé thi
phan cling nhuw doanh thu xudt khdu so véi cac doanh nghiép cung nganh.
Chung t6i da s dung phwong phap FCFE 2 giai doan dé dinh gia VCS, giai
doan 1 ting trwdng manh tr nd3m 2007 dén ndm 2012 véi tbc d6 tang trudng
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dat 59,68%/nam, giai doan 2 t&» nam 2013 dén 2018 doanh nghiép di vao 6n
dinh, téc do tang trwdng trung binh mdi ndm chi la 36,52%/n&m. Véi trién vong
nganh va cac ké hoach kinh doanh cuing véi lién doanh Style Stone, trong thoi
gian t&i hoat dong ctia VCS sé rat 6n dinh. Hién tai thj phan xuét khdu cda VCS
hién tai chiém t&i 90% doanh thu do d6 néu khai thac dwoc thi phan trong nuwéc
thi doanh thu ctia VCS sé& c6 nhiéu dét bién do vay viéc thuc hién duoc ké
hoach dat ra |a hoan toan c6 thé. V&i mirc 1ai suadt ngan hang hién tai la
11,2%/n&m, co cdu no cudi ndm cta VCS la 46,6% nén WACC cla VCS la
11,5%. BPinh gia theo phwong phap nay gia cia VCS la 72.790 VND.

Phwong phap P/E va P/B:

Hién nay VCS dang Iwu hanh 15 triéu c6 phiéu, cong ty vira phat hanh
thanh céng 750.000 cb phiéu cho can bd céng nhan vién. Dy kién cudi ndm
cobng ty sé& phat hanh cé phiéu thwéng cho cd déng hién hivu véi ty 1& chia
thwéng 1:1 tlr ngudn thang dw vén, quy dau tw phat trién va lgi nhuan chua
phan phdi. Bén canh dé céng ty ciing phat hanh thém 100 triéu cb phiéu cho ¢
déng hién hiru ddng thoi sé chuyén déi cb phiéu tiv trai phiéu chuyén ddi cla
dot phat hanh riéng 1é 100 ty ddng cho Beira Limited thang 5 nam 2008 va dot
phéat hanh riéng 1& 165 ty ddng trai phiéu chuyén déi cho Quy dau tw Red River
Holding, Ngan hang TMCP Tién Phong thang 12 ndm 2009. Dy kién cudi ndm
sb lwong cd phiéu lwu hanh cta VCS khoang 67,250 triéu cd phiéu. EPS F
2010 dat 5.721 déng.

So s&nh véi 5 doanh nghiép cung nganh hoat déng trong Iinh vyc vat liéu
xay dwng da bp lat niém yét trén san giao dich, P/E va P/B trung binh tinh theo
5 DN nay lan luot 1a 6x va 2x. Dinh gia theo 2 phwong phap nay gia lan lwot
cltia VCS lala 37.366 VND va 43.338 VND.

Phwong phap dinh gia Gia Ty trong
FCFE 72.790 40% 29.116
P/E 37.336 30% 11.201
P/B 43.338 30% 13.001
Trung binh 53.318

Téng hop dinh gia 3 phwong phap trén véi trong sé 40:30:30, gia co
phiéu VCS 14 53.318 VND.

Khuyén nghi MUA tai mirc gia an toan la 39.500 VND va gia muc tiéu dat
duoc la 48.000 — 52.000VND twong (rng ty sut loi nhuan 21,52% - 31,65%.
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