CTY CP PA OP LAT CAO CAP VINACONEX
(VICOSTONE)
Ma CP: VCS-HNX
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1.Gidi thiéu Vicostone
2.Vicostone-Nhirng sé liéu tai chinh
3.Loi thé canh tranh Vicostone
4.Vicostone-thach thirc & tiém nang
5.Trién vong Vicostone

6.Khuyén nghi

7.Q&A
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SECURITIES GIO;I THlEU VICOSTONE

= Qua trinh phat trién

9/2003 9/2004 6/2005 12/2007
= Céc san pham chinh:

Terastone Hi-Tech stone

= Uu thé so v6i da tu nhién va gach &p lat théng thudng

HABUBANK [

SECURITIES . =141 TH|EU VICOSTONE

Co ciu doanh thu theo hoat déng kinh doanh nam 2008:

8.77% 0.31% 0.43%

1.84%

88.65%

@ Thanh phdm xuét khdu @ Thanh pham trong nwéc 0 Nguyén vat liéu
@ Xay dwng m Dich w khac

= Ngudn doanh thu chii yéu tiv tiéu thu thanh phdm da 6p lat nhan tao
= Doanh thu xuét khau: trén 90% téng doanh thu thanh phdm




l HABUBANK [

SECURITIES Gl(yl THlEU VICOSTONE

Gia cb phiéu VCS-HNX tir 2/1/2009-14/7/2009 bién dong kha sat thay déi
HNX-Index nhwng dang cé chiéu hwéng tét hon
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* Nha dau tw nwéc ngoai mua vao (Red River Holdings: 453.600 CP).
= Tylé s& hiru cia NDTNN: ~15% (15/6/2009) > ~30% (15/7/2009)
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""" NOI DUNG TRINH BAY

1.
2.Vicostone-Nhirng sé liéu tai chinh
3.

N o o bk
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Vicostone - Nhirng sé liéu tai chinh

Théng ké s6 liéu tai chinh co’ ban

Tang H1°09 Tang
Khoan muc (T29({ION7D) (sz(:?NsD) trwdéng (Uéc 2';:9 trwéng

08/07 tinh) 09/08
Tbéng tai san 471 594 26% 587
Vén diéu 18 100 129,5 29% 150
Vén cha SH 182 300 65% 335
Doanh thu 260 371 43% 237 475 28%
Loi nhuan gop 75 115 53% 73
LN trwée thué 41 82,5 101% 46 93 13%
Loi nhuan rong 41 75 83% 43 83
EPS (VND) 4115 5.778 40% 5.533 -4%
ROE 22,5% 25% 22%
Cb tre 20% 20% 20%

7

l HABUBANK [
SECURITIES

Vicostone - Nhirng s6 liéu tai chinh

Tang tr}r(yng Doanh thu va Lei nhuan rong ctia VCS t6t va cao hon
nhiéu so véi trung binh nganh VLXD va thj trwong

45% - Téng trwong doanh thu 100% Téng trwéng Loi nhuan rong
40%
25% | 80%
30% 1 60%
25% 4
20% 4 40%
15% 1 20%
10% -
5% - 0% |
0%
5% 2008/2007 Qo9 2%
-10% - 40%

mves  Nganh VLXO TDNNY UN mves 1 Nganh VLXO mDNNY UN
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Vicostone - Nhirng s6 liéu tai chinh

Kha néng sinh 1&i & mirc tot
va cao hon nhieu so vé&i trung binh nganh va thi trwong

35% - Q1'09

30% -
25%
20% +
15% A
10% -

5% -

0% -
LNG/DT LNR/DT ROE (4 quy)
@VCs ® Nganh VLXD @ Toan thi truong
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NOI DUNG TRINH BAY

1.
2.
3.Loi thé canh tranh Vicostone
4.

5.
6.
7




BN ST o1 THE CANH TRANH VICOSTONE

Chuai gia tri (Value chain) ctia Vicostone gém 3 buwéc co’ ban:

NGUYEN LIEU CHE TAC TIEU THY X
PAU VAO

B G RAN T
L NGUYEN LIEU PAU VAO

Nguyén liéu

dau vao

= Nguyeén liéu san xuét: hat thach anh, chét két dinh, hat granite, bot mau,
manh gwong vun.

= Céac nguyén liéu nhap khau: hat thach anh, chét két dinh, bot mau

= Nguyén vat liéu tryc tiép chiém trén 60% gia thanh san pham

= Gia nguyén vat liéu bién dong theo gia dau & phu thuéc gia thi triérng thé

gisi
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SICURTIS NGUYEN LlEU PAU VAO

Nguyén liéu
dau vao

CHIEN LU'Q'C VICOSTONE:

= Hop tac v&i nha cung cép trong cong tac R&D

= Giai phap nguyén vat liéu thay thé: hat thach anh nhap khau -> cat silic
khai thac trong nuwéc.

= Vicostone Mine: thanh lap thang 4/2008 khai thac cat silic tai Quang Trj

l HABUBANK [

SICURITTES. NGUYEN LIEU DAU VAO

Nguyén liéu
dau vao

GIAI PHAP NGUYEN VAT LIEU THAY THE:

= Hat thach anh: nguyén vat liéu quan trong hang dau

= Cat silic khai thac trong nwéc thay thé hat thach anh nhap khu

= Gia cat silic thdp hon nhiéu so v&i gia hat thach anh nhap khau
> Giam gia thanh san pham

= Chét lwong san pham c6 bj anh hwéong?
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SICURTIS NGUYEN LlEU PAU VAO

Nguyén liéu
dau vao

THANH LAP VICOSTONE MINE (4/2008):

= Tdéng mlrc dau tw 176 ty VND véi quy md khai thac trén 300 ha
= Khai thac cat silic tai Quang Tri- trir lwong I&n va chat lwong cao
= Cong suét khai thac: 200.000 tAn/nam

> Cha déng ngudn nguyén liéu dau vao
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SHURITES g AN XUAT DA OP LAT

= Cong nghé cé ban quyén va day chuyén san xuét nhap khau tiy
Breton S.p.A (ltalia).

Ché tac da . -
= Banlanh an va béi ngid can bd ¢ trinh dd ky thuat cao va kinh
nghiém diéu hanh san xuat

= Know how:
= Giam ty & phé phdm
= Tai str dung mdt phan phé phadm
= NO&i dia hoa phu tung
= Giam b6t nguyén vat liéu tiéu hao
= Bi quyét cong nghé va chét lwvgng san pham duoc chap nhan tai My,

Uc, Chau Au.
= Phat huy cong suét san xuét ctia day chuyén

> Chét lwong va gid ca da dwoc chap nhan trén thj trieong quéc té
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HEURTET S AN XUAT DA OP LAT

ot

LIEN DOANH STYLE STONE-W.K MARBLE (10/2007):

Ché tac da

= Lién doanh Style Stone (Vicostone-W.K Marble): ty 1€ s& hiru 35%-65%
= GD 1(Q2'09): 850.000 m?
* GD 2(2010), GD 3 (2011) : 850.000 m2/GD
= Giai doan 4 (2012): 850.000 m?

= Thij trwong dich: chau Au va My

= Doanh thu dw kién: 200 triéu USD/nam

= Xung dét loi ich giira Vicostone va Style Stone?

' HABUBANK

SIS AN XUAT DA OP LAT

PAU TU MO RONG SAN XUAT:

= Cong suét: 700.000 — 800.000 m2/nam
= Téng mlrc dau tw: 700 ty VND

= Vbn vay: ~ 560 ty VND

= Duw kién thuc hién: Q4/2009 — Q4/2010
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SECURITIES TIEU THU SAN PHAM

Tiéu thu SP Co cau doanh thu theo nwéc nhap khau nam 2008:
Nam 2008
2%

49%
39%

% 1%

@ Chau A @ Chau Au 0O Chéau Phi 0O Chau My o Chau Uc
= Thj trwerng xuét khadu chinh: Chau Uc

= Vicostone hudng téi mé rong thi phan tai Chau My va chau Au
trong twong lai
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CURITIES TIEU THU SAN PHAM

Tiéu thu SP

Loi thé cua Vicostone:

= Gia ban canh tranh

= Thoi gian giao hang ngén hon so véi cac déi tha canh tranh

= Chinh sach ban hang linh hoat

Co hoi va thuan loi:

* Nhu ciu da bp lat nhan tao cao hon ngudn cung khi nén kinh té
phuc hdi

= Vicostone c6 hop ddng xuét khdu dai han (dén hét 2012), tri gia
binh quan ~30 triéu USD/nam

20
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SECURITIES TIEU THU SAN PHAM

Tiéu thu SP

Thi trwdng chau Uc:

= Khéach hang lén nhat W.K Marble (Australia)
* Hop ddng xuét khau dén hét thang 9/2012: 12 triéu USD/ndm
= Vicostone: doanh nghiép xuat khau da 6p lat nhan tao hang dau

sang Australia

21
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" TIEU THU SAN PHAM

Tiéu thu SP

Co hadi tai thi trwong chau Uc:

= Doanh thu nganh da Uc nam 2008: 600 triéu USD

» Tang trwdng nganh xay dwng Australia: 8,48% (2003-2007) >
6,53% (2008)

= Nganh xay dwng da c6 d4u hiéu tang trwéng tré lai trong H1°09

= Nén kinh té Uc lac quan hon: IMF didu chinh dw bao ting
trwdng GDP Australia tir -1,5% > -0,4% (2009) va t 0,6% >
1,5% (2010).

| 22
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bljl_‘l_li‘\['i'H.SI TIEU THU SAN PHAM

Tiéu thu SP
Thi trwong My:

= Doéng gop 9% doanh thu xuét khau nam 2008
= Hop dbng xuét khau dén hét 2010 véi cong ty TFI (M§): 7,5 triéu
USD/nam

.
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Slji_‘l_li‘\['i'lI.SI TIEU THU SAN PHAM

Tiéu thu SP
Co hoi tai thj trwong My:
» Tang trwdng nganh xay dwng My: 4,75% (2008) ~ 4,54%
(2003-2007)
= Chi tiéu cho xay dwng van dat mirc tang trudng dwong nam
thang d4u 2009: binh quan 4,68%
= Nén kinh té My lac quan hon: IMF diéu chinh dw bao ting
trwdng GDP My tr -2,8% > -2,5% (2009) va ttr 0% > 0,75%
(2010).

» Tiém ndng xuét khdu sé dworc caéi thién sau 2010

24
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Tiéu thu SP
Thi trwdng Chau Au:

= Déng gop 39% doanh thu xuét khau ndm 2008

*  Hop ddng xuét khau dén hét 2012 véi cong ty Brachot-Herman NV
(Bi): 4,5 triéu USD/nam

= Vicostone hwéng téi mé rong thi phan: cac hop déng v@&i cac khach
hang 1é

= Co hoi hop tac véi Antolini Lugi Co (Italia), mdt nha phan phéi da

hang d4u thé gisi

HABUBANK = > =
B TIEY THY SAN PHAM

Co hdi thi trwdng chau Au:
= Tang trwdng nganh xay dyng cac nwéc EU: 5,06% (2008) ~
5,14% (2003-2007)
* San lugng nganh xay dung cac nuwdc EU van dat muc ting
trwdng dwong nhirng thang cudi quy 2/2009
* Tuy nhién, dy bao GDP cta EU: -4% (2009) va 0,1% (2010),
phuc hoi trong H2'2010

Tiéu thu SP

» Kha nang khai thac thj treong EU trong 2009-2010 bj
han ché do tinh hinh kinh té

> Vicostone da c6 kinh nghiém xuat khau va ban hang tai
EU

» Trién khai ban Ié tai thi trieong EU




BN ST o1 THE CANH TRANH VICOSTONE

= Yéu t6 con nguoi
= Bi quyét cdng nghé trong san xuat
= Gi4 ban thap hon cac dbi tht canh tranh tir 10 — 20%

= Chinh sach ban hang linh hoat

= Thoi gian giao hang nhanh
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1.
2.
3.
4.Vicostone-thach thirc & tiém nang
5.
6.
7.
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THACH THUC &TIEM NANG

THACH THUC
= Sy canh tranh manh mé tir cac nha san xuét c6 kinh nghiém
hon trén thé gioi
= Kinh t& cla chau Au chwa thwc sw kha quan trong 2009-2010

= Nhitng yéu ciu khét khe cla thj truorng My

= Quan ly hang tdn kho chwa hiéu qua
= Lién doanh Style Stone c6 thé lam phan tan

ngudn lyc vé con ngudi
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BUBY 5 A 7 = A
TS THACH THUC &TIEM NANG
TIEM NANG

= Uy tin da duwoc thiét 1ap trén thj trwong xuat khau

= Tiém nang va trién vong tét trén thj trwong Uc va My

= Tiém nang phat trién ban Ié & thi trwéng chau Au

= Tbc d6 tang trwdng doanh thu va lgi nhuan tét

= Kha nang sinh I&i cao

= Boéng gop doanh thu va lgi nhuan tir lién doanh Style Stone tir
2009

= Tang trwdng doanh thu tlr dw &n mé rong san xuét vao 2010
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NOI DUNG TRINH BAY
1.
2.
3.
4.
5.Trién vong Vicostone
6.
7.
31
B AN -
U L2 =
TRIEN VONG VICOSTONE
Dw bao doanh thu va lgii nhuén 2009 - 2012
Khoan myc | 2%08 | Tnd At - (15 VND) e (15 VND) e
Doanh thu 451 22,36% 538 19,15% 918 70,57% 1.054 14,7%
LN rong 85 15% 105 23% 119 13% 164 38%
ROE 21,28% 22,01% 20,87% 22,54%
EPS (VND) 5.712 -1% 7.013 23% 7.003 0% 9.651 38%

Lwu y: EPS duoc tinh trén khéi lwgng cb phiéu 17.000.000 sau khi
chuyén déi trai phiu. Vén didu I& moi: 170 ty.
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1
2
3.
4.
S}
6.

Khuyén nghi

NOI DUNG TRINH BAY
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SRS e HUYEN NGHI

Binh gia theo phwong phap chiét khau dong tién

FCFE 163,881 24,594 8,196 12,034 11,065 49,933 214,462
Terminal value 2.086.130
Ty 1& chiét khau (re) 18.97% 18.00%
9 7%
Gia cb phiéu (VND) 53.648
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Binh gia theo phwong phap so sanh

Phwong phap P/E Gia

EPS 2009F (VND/cp) 5.712

P/E trung binh nganh tai Viét Nam 8,98

P/E trung binh nganh thé gioi 9,80

Gia cé phiéu (VND/cp) 55.980

35
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7 KHUYEN NGHI
Tdng hop cac phwong phap dinh gia

Phwong phap Gia Ty trong | Gia tri
P/E 55.980 50% | 27.990
FCFE 53.648 50% | 26.823
Gia cb phiéu 54.814

Gia (17/07/2009): 44.100 VND/cp
(-24% so v&i gia khuyén nghij)

Khuyén nghi: MUA
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XIN CHAN THANH CAM ON!
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Q&A
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