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Khuyén nghi N/A

Gia ky vong (VND) N/A

Gié thi trwong (31/10/2022)  50.700

Loi nhuan ky vong N/A

THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tuan 46.600-122.045
Vén héa 8.112 Ty VNB
SL cb phiéu lvu hanh 160.000.000
KLGD binh quan 10 ngay 99.141
% s& hiru nwéc ngoai 2,97%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 3.000
Ty lé c6 tirc/thi gia 5,9%
Beta 1,4
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DT va LNST Q3/2022 suy giam, ap lwc canh tranh xuat khau gia tang

Cap nhat KQKD Q3/2022

Quy 3/2022, doanh thu thuan ctia VCS dat 1.095 ty déng (-41,2% yoy), lgi nhuan
sau thué dat 201 ty ddng (-58,6% yoy). Ty suét loi nhuan gdp quy 3 dat 31,4%
gidm 5,1% so v&i cung ky nam trwée. Bién loi nhuan gdp Q3 khang co nhiéu bién
dong. Tuy nhién, hoat déng xuat khau cla VCS sut gidm manh hon so véi dw
phéng. Nguyén nhan chi yéu cho sw sut gidm manh vé doanh thu do thj truéng
ctia VCS chi yéu la xuat khau, doanh nghiép anh hwéng nhiéu béi: (1) yéu tb vi
mo vé lam phat, |3i suat va ty gia dién bién khéng thuan loi; (2) 4p lwc canh tranh
tr cac nha san xuét ti Viét Nam va cac qudc gia khac Ion. Diéu nay dan téi gia tri

xuét khau ctia VCS t&i hai thi trwérng chinh 1a My va Chau Au bi sut giam.

Trong Q3/2022, dui s&n lweng nhap khau da thach anh vao My tang, tuy nhién, nhap
khau tlr thi trwdng Viét Nam vao My cé xu hwéng di ngang do ap Iwc canh tranh
I&n. Bang chu y, doanh thu xuat khau cta VCS lai suy giam dang ké va ty suét loi
nhuan godp gidm 5,1% do chi phi nguyén vat liéu dau vao tang cao. Ngoai ra, cac
chi phi lién quan ctia VCS trong quy 3 cling cé chuyén bién tiéu cwce, khi chi phi tai
chinh tang 54,5% do 16 chénh l&ch ty gia 20 ty ddng. Chi phi quan ly doanh nghiép

tang 55,6% chd yéu do chi phi nhan vién quan Iy va dich vu mua ngoai ting.

Bang 1: Két qua kinh doanh Q3/2022:

3Q.2022  3Q.2021 yoy 972022 972021 yoy
Doanh thu thuan 1.0950  1.862,0 -412% 4.4330 52060 -14,8%
Gia vén hang ban 7510 1.1830 -365% 3.056,0 3.399,0 -10,1%
Loi nhuan gop 344,0 679,0 -49,3% 1.3770 1.807,0 -23,8%
Bién LNG 31,4% 365% -51%  31,1%  347%  -3,6%
Chi phi ban hang 65,0 740 -12,2% 187,0 189,0  -1,1%
Chi phi QLDN 14,0 9,0 55,6% 45,0 320  40,6%
Loi nhuan trwoc thué 2350 5770 -59,3% 1.1880 15410 -22,9%
Loi nhuan sau thué 201,0 4850 -58,6% 9420 1.3040 -27,8%

Nguén: D liéu Céng ty, BVSC téng hop

Két thuc 9 thang dau nam, doanh thu thuan cta VCS dat 5.206 ty dong (-14,8%
yoy), loi nhuan sau thué dat 1.304 ty déng (-27,8% yoy). Bién lgi nhuan gop dat
31,1% giam 3,6% so v&i cung ky nam triwéc. Bién LNG gidm so véi cung ky do quy
2 va quy 3.2022, bién LNG cta VCS & mirc 30,7% va 31,4% thap nhét trong cac
quy tlr 2019 t&i nay. Nhw vay, sau 9T, VCS méi dat 53% ké hoach doanh thu va
49% ké hoach lgi nhuan dat ra cho 2022. V&i nhirng khé khan cua thi truéng BDS
tai My khi lam phat & mic cao, lai suét lién tuc ting gay ap lwc 1én chi phi mua
nha, VCS g&p nhiéu khé khan trong 2022 dé dat dwoc ké hoach dé ra.
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Thi trieng My

San lwong nhap khau da Quartz vao thj trwdng My van ting twong ddi tét trong thang 07 va thang
08/2022. Cu thé, san lwong nhap khau trong thang 07/2022 dat 1,85 triéu m2 (+17% YoY; +6%
QoQ) va 2,02 triéu m2 (+19% YoY; +9% QoQ). Xét v& mat gia tri, trong thang 07/2022, gia tri nhap
khau dat 153 triéu USD (+4% YoY; +4% QoQ), thang 08 gié tri nhap khau dat 168 triéu USD (+9%
YoY; +10% QoQ).

Tiéu thu da Quartz tai thj trwdng My van tét nhw dy bao trwéc day ctia ching tdi nhe: (1) Nhu cau
tiéu thu nha van Ién do kinh té tang trwdng, ty 1& that nghiép & mirc thap; va (2) Ty lé 1ap day nha
thué van & mrc cao. Tuy nhién, trién vong vé thi treong BDS clia My trong ndm 2023 sé gap nhiéu
khé khan hon khi lam phat & mirc cao va lai suét lién tuc tang khién cac khoan chi phi mua nha
tang va dw bao tang trwdng kinh té sé cham lai.

Gia tri nhap khau ctia My San lwong nhap khau caa My

tr.USD R
200 Nghin m2

2.500

150 2.000
100 1.500
1.000

50

W 500
w

0 0
o S N N ST o o N N Y
&G ¥ & % g &G &G QG a4 1% 9
N N N N N N N N N N N N
SRR GERGER CEREERGERCEER R
QT Q& RS R AR

Gié tri nhap khau My (USD)
—— Gia tri nhap khdu My tir VN (USD) ———San lwgng nhap khau My tir VN (m2)

San lwong nhap khdu My (m2)

Tuy nhap khau da thach anh nhan tao (Quartz) cla thi trwéng My tadng nhwng nhap khau tir thi
trwdng VN lai cé xu hwéng di ngang. Cu thé, san lwong nhap khau thang 07 va thang 08 cia M§
tr VN dat 1an lwot 231.055 m2 (+8% YoY; -17% QoQ) va 257.246 m2 (-11% YoY; +11% QoQ).

San lwong nhap khau Quartz cia My tir VN khéng téng trwdng do sw canh tranh manh hon dén tiy

céc thi truong khac nhw An Do, Tay Ban Nha va Thai Lan.

San lwong xuat khau Quartz vao thj trieéng My (m2) T7/2022 T8/2022

An Do 661.504 56% 647.035 46%
Tay Ban Nha 434.994 38% 566.974 79%
Viét Nam 231.055 8% 257.246 -11%
Théi Lan 89.775 178% 116.270 252%

Khuyén nghi, dw bé&o va gia muc tiéu dang dwoc xem xét lai

DU bién lgi nhuan gdp Q3 khdng c6 nhiéu bién déng, tuy nhién, hoat ddng xuét khau cta VCS sut
gidm manh hon so v&i dy kién do &p lwc canh tranh. Chang tdi ha dw phong DT va LNST nam
2022 clia VCS xubng lan lwot 5.658 ty déng (-20% YoY) va 1.256 ty déng (-29% YoY). Ching toi
hién dang xem xét lai gid muc tiéu VCS trong bao cao cap nhat trong th&i gian toi.
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CHi SO TAI CHINH
Két qua kinh doanh

Pon vi (ty dong) 2019 2020 2021 2022F
Doanh thu thuan 5.563 5.660 7.070 5.658
Gia vén -3.696 -4.608 -3.938 -3.986
Lei nhuén gép 1.964 2.463 1.720 1.722
Doanh thu tai chinh 40 62 77 91
Chi phi tai chinh -93 -89 -76 -69
Lei nhuan sau thué 1.428 1.772 1.256 1.259

Bang can dbi ké toan

DPonn vi (ty dong)

Tién & khoan twong dwong tién 470 790 1.105 2.195
Céc khoan phai thu ngén han 1.915 1.953 2.448 1.953
Hang tén kho 1.914 2.015 1.990 1.701
Tai san cb dinh hivu hinh 1.049 1.011 1.031 971
Cac khoan dau tw tai chinh dai han 0 0 0 0
Téng tai san 5.584 6.055 6.893 7.018
No ngan han 253 200 146 104
No dai han 1.882 1.998 1.872 1.722
Vén chi s& hivu 3.449 3.858 4.874 5.192
Téng nguén vén 5.584 6.055 6.893 7.018

Chi sé tai chinh

Chi tiéu 2019 2020 2021 2022F
Chi tiéu tang trwéng

Tang trwédng doanh thu (%) 23% 2% 25% -20%
T&ng trwdng loi nhuan sau thué (%) 26% 1% 24% -29%

Chi tiéu sinh loi

Loi nhuén gop bién (%) 34% 35% 35% 30%
Loi nhuan thuan bién (%) 25% 25% 25% 22%
ROA (%) 28% 25% 27% 18%
ROE (%) 46% 39% 41% 25%
Chi tiéu co’ ciu vén

Téng ne/Téng tai san (%) 38% 36% 29% 26%
Tbng ng/Tdng vén chi s& hivu (%) 62% 57% 41% 35%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 8.813 8.928 11.075 7.851
Gié tri s& sach (ddng/cd phan) 21.554 24.111 30.464 32.451



TUYEN BO TRACH NHIEM

Ching t6i, chuyén vién Nguyén Birc Hoang va Tran Phwong Thao xin khdng dinh hoan toan trung thwc va khéng c6 dong co ca nhan
khi thwe hién bao cao nay. Tat ca nhirng thdng tin néu trong bao cao nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc ching toi
xem xét can than. Tuy nhién, chidng t6i khéng ddm bao tinh day da ciing nhw chinh xac tuyét déi clia nhirng théng tin néu trén. Cac
quan diém, nhan dinh trong bao cao nay chi la quan diém riéng clia ca nhan ching t6i ma khéng ham y chao ban, 16i kéo nha dau tw
mua, ban hay nam gitr chirng khoan. B&o céo chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung b&o céo phan tich
nay nhw mét ngudn tham khdo. C& nhan ching tdi cling nhw Céng ty C6 phan Chirng khoan Bao Viét sé& khong chiu bat ky trach
nhiém nao trwéc nha dau tw cling nhw dbi twong dwoc nhac dén trong bao cao nay vé nhirng tén that co thé xay ra khi dau tw hoac
nhi*ng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyé&n Chi Héng Ngoc
Giam dbc khdi Pho Giam dbc khéi Pho Giam dbc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich cdng cong Phan tich ky thuat
khanhdi@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban &, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Tén Niv Nhat Minh

Thép, Phan bén, Dau khi Cang, Van tai bién Dwoc phdm, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty Cé phan Chirng khoan Bao Viét

Tru s® chinh:
= 8 Lé Thai Td, Hoan Kiém, Ha Noi

= Tel: (84 24) 3 928 8080

Chi nhénh:
= Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 28) 3 914 6888



