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CTCP DA OP LAT CAO CAP NHAN TAO VINACONEX
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ICOSTONE
Ma chirng khoan VCS
San HNX
Nganh nghé Vat liéu xay dwng
DU BAO VA PINH GIA
Cac khoan muc 2008 2009F
Doanh thu (Ty VND) 371 478
Ty suét lgi nhuan gop (%) 31% 29%
Loi nhuan sau thué (Ty VND) 74,6 90
Téng tai san (Ty VND) 594 969
Tbng vén cha s& hiru (Ty VND) 300 407
KLCP dang Iwu hanh (Nghin CP) 12.950 15.000
EPS (VND) 5.763 6.008
BVPS (VND) 23.152 26.843
ROE (%) 23,44 22,14
P/E 3,97 7,73
Nguén: HBBS
SO LIEU THONG KE GIAO DICH
Cac khoan muc
Gia cao-thap nhét 52 tuan (VND) 52.000-16.832
Khéi lwgng trung binh 30 ngay (CP) 81.857
Khéi lwgng trung binh 90 ngay (CP) 86.568
SL cb phiéu dang Iwu hanh (Tr.CP) 15
Gia trj vén héa ( Ty VND) 726

Ngudn : Reuter, HBBS ngay 24/7/ 2009

Trong Q2’09, doanh thu va lgi nhudn cua Vicostone ting
trwéng toét. Tinh chung cho H1°09, céng ty me da hoan thanh
50% ké hoach doanh thu va lgi nhuan nam. Ching téi cho rang
céng ty me c6 kha ndng hoan thanh ké hoach doanh thu va loi
nhuén da dat ra trong nam,

Loi nhuan hop nhat H1°09 chju dnh hwéng béi 16 phat sinh tir
céng ty con Stone Viét Nam méi di vao hoat déng. Tuy nhién,
dén cubi ndm 2009, Vicostone sé dwoc ghi nhan loi nhuan tr
lién doanh Style Stone (dw kién khoang 10,5 ty VND) do lién
doanh nay chinh thirc di vao hoat déng tir Q2°09 va da bat dau
tiéu thu dwoc san pham.

VCS dang dwoc giao dich & mirc PE2009 7,7x (46.500VND/CP)
thdp hon han so véi mirc PE trung binh cia nganh VLXD Viét
Nam Ia 9,15x va cda thé gi6i la 10,03x. Cung véi sw 6n dinh vé
doanh thu va méi trwong kinh doanh cé dau hiéu céi thién hon,
ching téi cho rang VCS xirng ddng dwoc giao dich véi mirc
gia 56.500VND/CP, twong dwong véi PE la 9,4x.

KHUYEN NGHI|: MUA
Gia khuyén nghi: 56.500 VND/cp

THONG TIN CO BAN
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Chuyén vién phén tich: Nguyén Thi Hoang Mai — Email: mainth@hbbs.com.vn

San pham va dich vu:

+ San xuéat da 6p lat nhan tao cao cap goc
thach anh

+ Kinh doanh nguyén vat liéu

+ Dich vu xay dwng

Co céu cb dong:

+ Vinaconex: 46%

+ Trong nwéc khac: 20%

+ Nha BTNN: 34%

Thi trwéng chinh: Chau Au, My, Uc
Cac d6i thu canh tranh chinh:

+ Viét Nam: Khéng co6

+ Chau A: Déi thu duy nhéat la Hanstone
(Han Quoc)

+ Thé gi®i: Ceasarstone (Israel), Silestone
(Tay Ban Nha), v.v

Ké hoach 2009 (cong ty me):
+ Doanh thu: 475 ty VND
+ Loi nhuan sau thué: 83,7 ty VND
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Tang trwéng doanh thu
va lgi nhuan tét

Piém yéu hang tén kho
da nhe bét trong Q2’09

Lién doanh Style Stone
chinh thirc hoat dong

N6 lwc dau tw mé rong
san xuat doén trwéc nhu
cau

So v&i Q2'08, doanh thu hop nhat Q2'09 tang 55,72% va loi nhuan hop nhét tang 19,31% va da
c6 sy cdi thién rd rét so véi tang trwdng doanh thu va Igi nhuan Q1°09/Q1°08.

Tbc d6 tang trudng loi nhuan trong Q1'09 va Q2'09 thdp hon so voi tang trwdng doanh thu do
gia ban dau ra giam trong dieu kién kinh te suy thoai, va cac cong ty con (Stone Viét Nam va
Vicostone Mine) mé&i di vao hoat dong ttr nlra cudi nam 2008 16 trén 2 ty VND trong H1°09.

Tang trwéng doanh thu va lgii nhuan
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Nguén: HBBS

So v&i dau nam 2009, nguyén vat liéu ton kho gidm gan 24%, thanh pham tén kho gidm 8,26%,
trong khi doanh thu téng cho thay cong ty dang tich cuc giai phong hang ton kho, giam bét s6
ngay thanh pham va nguyén vat liéu lwvu kho nham str dung von lwu ddng hiéu qua hon.

Lién doanh Style Stone cl@ia Vicostone v&i W.K Marble (Uc) - khach hang Ién nhét cda
Vicostone hién nay, trong dé Vicostone déng gép 35% von didu 18, da chinh thirc di vao hoat
dong cudi Q2'09. Dw kién nam 2009, lién doanh nay sé déng gép 10,5 ty VND vao lgi nhuan
trwére thué cla Vicostone.

Cac giai doan dau tw cua lién doanh Style Stone

Giai doan Céng suat (m*nam) Thwe hién
Giai doan 1 850.000 2008-Q2'09
Giai doan 2-4 850.000 x 3 2010-2012

Nguén: VCS, HBBS

V6i dy bdo nhu cau da ép lat nhan tao sé& vwot qua tdng céng suat cla cac nha san xuat san
ph&dm nay, Vicostone da c6 ké hoach dau tw tang ndng lwc san xuat véi dw an nang cap day
chuyén san xuét hién tai va dau tw day chuyén san xuat méi dé dén dau nhu cu trong nhirng
n&m t&i khi kinh té thé gi¢i da phuc hoi.

Cac dw an dau tw ting cong suat san xuat

. Vén dau Cong suat tang thém i
e tw (ty VND) (m /nam) Ul i
Nang cap day chuy&n SX hién tai 80 125.000-150.000 H2'09
Dau tw day chuyén SX mai 700 700.000-800.000 Q4'09-Q4'10

Nguén: VCS, HBBS
Dv an néng cap day chuyén san xuét hién tai c6 von dau tw 80 ty VND, véi muc tiéu tang cong
suat san xuat 1én 25%-30% (125.000-150.000m?*/nam), dw kién thuwc hién trong H2’09 va bat
dau déng gép doanh thu tr nam 2010.

Bén canh d6, tr Q4'09-Q4'10, cong ty sé& tién hanh dau tw mot day chuyén san xut maéi voi
cong suat 700.000-800.000 m?nam véi tong vén dau tw 700 ty VND, trong d6 vén vay khoang
560 ty VND. Dy kién, day chuyén san xuét méi sé chinh thirc di vao hoat dong va san pham sé
dwoc tiéu thu tir nam 2011.

Chuyén vién phén tich: Nguyén Thi Hoang Mai — Email: mainth@hbbs.com.vn
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Moi trwwo'ng kinh doanh
¢6 dau hiéu thuan loi

Do d6, doanh thu dw kién tiép tuc ting trwdng t6t trong cac ndm 2010 (trén 20%) va 2011 (xap
xi 60%)

V6i nhitng dién bién thuan loi hon cta nén kinh t&, nganh xay dwng-ddi twong st dung san
phdm da &p lat nhan tao cao cép Vicostone- da cé nhivng dau hiéu kha quan trong H1°09 tai cac
thi trwong xuét khdu chinh cla cong ty nhw Uc (S6 gidy phép xay dwng néi chung va nha tw
nhan néi rieng dwoc cip tang lién tiép), My (Chi tiéu cho xay dwng 5 thang dau 2009 ting
trwéng binh quan 4,68%), chau Au (San lwvong nganh xay dwng EU dy béo ting trwéng dwong
cuéi Q209).
IMF diéu chinh dy bao ting trwéng GDP
2009-2010 trwée nhirng dau hiéu kinh té tich cwe hon

2009 2010
Ban dAu (4/09) Diéu chinh (6/09) Ban d4u (4/09) Diéu chinh (6/09)
My -2,80% -2,50% 0% 0,75%
Uc -1,50% -0,40% 0,60% 1,50%

Nguén: IMF

Sw phuc hdi clia nganh xay dwng ciing nhw di&n bién tich cwc hon ctia nén kinh té tai cac thi
trwong clia Vicostone la diéu kién thuan loi dé& cong ty tiép tuc thwc hién cac hop ddéng xuét
khdu hang da ky két cling nhw tim kiém cac khach hang mai trong nira cudi nam 2009 va
nhirng nam sau do.

Chuyén vién phén tich: Nguyén Thi Hoang Mai — Email: mainth@hbbs.com.vn
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THONG TIN TAI CHINH

KET QUA KINH DOANH (triéu VND) Q1’08 Q2’08 Q3’08 Q4’08 Q1°09 Q2’09
Doanh thu thuan 87.405 93.284 90.117  101.764 92.681 145.265
Gia vdén hang ban 59.973 63.209 60.347 71.406 64.829 100.307
Loi nhuan gop 27.432 30.075 29.770 30.358 27.852 44.958
Thu nhap hoat ddng tai chinh 810 2.572 5.676 4.437 1.727 1.425
Chi phi tai chinh 5.039 5.538 9.121 10.677 7.231 10.321
LN thuan tlr HD tai chinh -4.229 -2.966 -3.445 -6.240 -5.504 -8.896
Chi phi ban hang 2.425 3.763 3.630 3.618 2.039 4.591
Chi phi quan ly doanh nghiép 2.286 2.941 3.243 4197 3.095 6.761
LN thuan tir hoat dong SXKD 18.493 20.406 19.452 16.304 17.213 24.709
Thu nhap khac 2.247 2.906 3.141 2.794 2.550 302
Chi phi khac 0 0 6 54 20
LN khac 2.247 2.906 3.141 2.789 2.496 282
Lai/I& tir cty lién két/LD
Téng LN truwéc thué 20.740 23.311 22.593 19.093 19.709 24.981
Thué TNDN 4.405 2.259 1.530 2.025 1.679
Thu nhap sau thué 20.740 18.906 20.333 17.563 17.684 23.302
Phan hun thiéu sé -363 -745
Thu nhap rong 20.740 18.906 20.333 17.563 18.047 22.557
CAN DBOI KE TOAN (triéu VND) Q1°08 Q2'08 Q3°08 Q408 Q109 Q2’09
TAI SAN
Tai san ngan han 249555 355419  369.669 357.299  350.692  377.827
Tién va cac khoan twong dwong tién 22.308 13.879 4.700 6.779  102.187  118.831
Céc khoan dau tw tai chinh ngén han 10.000  117.989  119.400 70.579 580 580
Cac khoan phai thu ngén han 50.389 39.319 47.397 94.390 62.339 97.019
Hang tén kho 155.164  173.256  192.806  182.992  179.630  156.924
Tai san ngén han khac 11.693 10.976 5.366 2.560 5.956 4.472
Tai san dai han 224756  229.546  232.989  227.553  254.554  243.490
Cac khoan phai thu dai han 127 127
Tai san cb dinh 188.262  180.265  170.547  163.787  189.221 172.793
TSCD hitu hinh 182.599  174.246  163.706  160.189  178.620  181.467
TSCD vé hinh 161 150 138 127 137 141
Chi phi xay dwng co ban dé dang 5.502 5.869 6.702 3.471 10.464 1.185
Céc khoan dau tw tai chinh dai han 35.000 46.374 59.787 59.867 38.875 33.869
Tai san dai han khac 1.494 2.908 2.655 3.898 26.330 26.701
TONG TAI SAN 474311 584.965 602.658 584.852  605.246  621.317
NGUON VON
No phai tra 270.812  289.432  290.233  257.521  260.269  260.271
N¢ ngan han 201.821 120445 121253 118360  117.998  117.914
No dai han 68.991 168.986  168.980  139.160  142.271 142.357
Vén chi sé hiru 203.499 295534 312425 327.331 317457  333.613
Vén chi s& hivu 201.252 274253 292530 295351 285.815  332.585
Vén déu tw cda chd sé& hivu 100.000  129.500  129.500  129.500  129.500  150.000
Théng dw vén cb phén 41.000 100.249  100.250 99.743 99.743 79.248
Chénh léch ty gia héi doai -1.125 -1.125
Loi nhuén sau thué chura phan phéi 60.252 44.504 62.780 66.108 57.696 60.060
Cac quy 2.247 21.280 19.895 31.980 31.642 45.430
Loi ich ctia cb6 dong thiéu sb 27.520 27.433
TONG NGUON VON 474311 584.965 602.658 584.852 605.246  621.317

Chuyén vién phén tich: Nguyén Thi Hoang Mai — Email: mainth@hbbs.com.vn
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PHONG PHAN TiCH

Cong ty TNHH Chitrng khoan Ngéan hang TMCP Nha Ha Noi

Ting 4B - 2C Van Phiic — Kim Ma — Ba Dinh — Ha Noi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong biép
Sé may 18: 132
Email: diepdh@hbbs.com.vn

Nguyén Thj Hoang Mai
S may 18: 131
Email: mainth@hbbs.com.vn

Pham Tung Ladm
S6 may 1&: 164
Email: lampt@hbbs.com.vn

DPao Thi Thu Hang
Sé may 18: 146
Email: hangdtt@hbbs.com.vn

bang Thi My Phwong
Sé may 1&: 132

Email: phuongdtm@hbbs.com.vn

Nguyén Thi Ngoc Lan
Sb may 18: 130
Email: lanntn@hbbs.com.vn

Tran P6 Quyén
S6 may 1&: 146
Email: quyentd@hbbs.com.vn

Nguyén Thi Ngoc Huyén
Sé may 1&: 131
Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
S6 may 1&: 140
Email: trangvtg@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mét cong ty con tric thuéc Ngan hang TMCP Nha Ha
Noi - Habubank phat hanh. Cac nghién ctru dwoc thue hién trén co s& cac thdng tin tin cay, nhwng chiing t6i khéng cé bat clr cam
két hay dadm bao gi ddi v&i tinh chinh xac, hoan chinh clia cac théng tin trong nghién clru nay. Cac quan diém ma chung téi dwa ra
c6 thé thay d6i ma khong can théng bao trede. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tat ca cac khuyén nghi dua
ra trong tai liéu nay déu khdng nham phuc vu cac muc tiéu du tw cu th&, hay nhu ciu riéng cla bat ky ngudi doc cu thé ndo. Tai
lidu nay chi nham muc dich cung cap théng tin, khdng nhdm thay déi quyét dinh ctia ngudi doc. Cac nha dau tw nén dwoc tw van
v& tai chinh va phap luat d& ra cac quyét dinh dau tw. Habubank Securities khdng chiju trach nhiém déi véi bat ct thiét hai true tiép
hay gian tiép phat sinh tlr viéc s& dung ho&c lién quan dén tai liéu nay theo bat cr hinh thirc nao. Tai liéu nay khéng phai 1a mot 1o
d& nghi hay mdi goi mua ban bét ctr loai chirng khoan nao. B4t ky ai mudn biét thém théng tin, k& ca viéc lam ré bat ct chi tiét nao
trong diéu khoan mién trlr nay, hodc mudn thwe hién giao dich déi voi bat ct loai chirng khoan nao da dwoc dé cap trong tai liéu
nay vui long lién hé vé&i Habubank Securities dé dwoc phuc vu.

Tai liéu nay 1a tai liéu ban quyén tac gid clia Habubank Securities. Moi sao chép trich d&n théng tin phan tich trong tai liéu nay phai
trich d&n nguédn tir Céng ty Chirng Khoan Habubank.

Chuyén vién phén tich: Nguyén Thi Hoang Mai — Email: mainth@hbbs.com.vn



