THEO DOI

Gia muc tiéu 2026: 41,992 VND
% tang gia: 8%
Cap nhat: 6/22/2026
TRIEN VONG 2026

Tich cuc: Bién Igi nhuan gép duy ti & muc trén
20%/nam;

Tiéu cuc: (1) Canh tranh cao véi cac d6i tha dén tit An
D6, Trung Quéc.

RUi ro: (1) D& bj anh hudng bdi cac chinh sach thué
quan clia My; (2) Thi trudng bat dong san va nha 4 tai

My chua cé ddu hiéu phuc héi manh mé.

Bon vi : ty VND Q1/25 Q1/26 2026F

DTT 1,018 744 4,186
% Yo -5% -27% 1%
LNTT 196 150 /a4
% YoY -19% -24% 11%

Téng quan doanh nghiép

Pugc thanh 1ap tU thang 12 ndm 2002, Vicostone hién la
Top 3 nha san xuét da thach anh cao cép trén thé gidi. San
phdm thudc thuong hiéu Vicostone hién c6 mat trén 50
qudc gia tai ca 5 chau luc vdi hon 10.000 dai li va déi tac
toan céu. Trong do, thi trudng chinh cla Vicostone la khu
vuc Bac My vdi ty trong xudt khdu chiém 70% san lugng
xudt khiu clia doanh nghiép.

Dir liéu thj truéng

Nganh nghé: Vét liéu xay dung & Noi that
Gia hién tai: 38,800 VND
Vén hoa: 6208.0 ty VND
S6 lugng CPLH: 160.0 triéu CP
EPS 4 quy gan nhat: 4,083 VND
P/E: 9.5 [an
CE tc tién mat 2026: 20.0%
C6 tlc b phiéu 2026: 15.0%
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TOM TAT CAP NHAT

Q1/2026, VCS ghi nhan doanh thu dat 744 ty dong (-27% YoY) va LNTT dat
150 ty dong (-24% YoY).

Budc sang nam 2026, VCS dat muc tiéu doanh thu dat 4.186 ty dong (+1%
YoY) va LNTT dat 744 ty dong (-11% YoY). V&i quan diém than trong, chiing
toi gilt nguyén du phong vé KQKD 2026 cla VCS véi midc doanh thu va
LNTT nhu ké hoach san xuét kinh doanh clia cong ty dé ra.

DSC khuyén nghi ti€p tuc theo ddi véi VCS va duy tri gia muc tiéu 41.992
VND. C& phiéu hién dang giao dich v&i P/E 1 ndm 1a 9,5 Ian, thap hon muc
binh quan 5 ndm (~10,2).

CAU CHUYEN DOANH NGHIEP
Chu ky bat déng san va nha & tai My chua phuc hoéi

Theo Trading Economics, nhu cau bat déng san tai My c6 déu hiéu cai
thién cuc bd nhung chua that su bén viing. Cu thé, doanh sé ban nha mdi
dat 682 nghin can (+7% MoM), phan anh ngudi mua van c6 nhu cdu mua
d6i véi nha mdi, dac biét khi cac chi dau tu c6 thé diéu chinh gia ban
hodc dua ra uu dai dé kich cau. Tuy nhién, gia ban trung binh nha mdi d&
giam xuéng 503 nghin USD (-3% MoM) cho thay siic mua chua di manh
dé hép thu mat bang gia cao trudc do. Dién bién nay phan anh thi trudng
dang phuc héi nh& yéu té gid, khdng hoan toan dén ti sy cai thién manh

clia kha nang chi tra.

& phan khic nha & hién hitu, tin hiéu phuc hdi con kha yéu. Doanh s&
ban nha hién hitu chi tang lén 4.02 triéu can trong thang 4/2026 (+0,2%
MoM) cho thdy giao dich nha ¢l van chiu &p Iuc tif I&i sudt vay mua nha
cao va tadm ly than trong cla ngudi mua. Bén canh dé, quy mo khodn vay
mua nha trung binh gidm xuéng con 381.94 nghin USD (-0,4% MoM)
phan anh ngudi mua cé xu hudng vay it han hodc Iua chon céc can nha
o gia tri thdp hon. Biéu nay cho thay khd nang chi trd cla ho gia dinh
van la diém nghén I6n d&i véi nhu cdu nha & tai My.

Vé mat gia ¢, thi trudng cho thdy xu hudng di ngang va phan héa. Gia
nha riéng é tdng l1én 418 nghin USD (+2% MoM) cho thdy mét s6 phan
khic van gilt gia t6t nha nhu cdu & thuc va ngudn cung phu hap. Tuy
nhién, chi s§ gia nha FHFA gidm nhe xuéng 4414 diém, gan nhu di
ngang, phan anh mat bang gia chung khéng con ting manh. Béng thdi,
t8ng ton kho nha & tang 1&n 1,47 triéu can (+6% MoM) .

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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VCS

CTCP VICOSTONE

PIEM NHAN TAI CHiNH
Lgi nhuan tiép tuc suy giam

Q1/2026, VCS ghi nhan doanh thu 744 ty déng (-27% YoY) va LNTT
150 ty dong (-24% YoY), hoan thanh [&n luct 18% va 20% ké hoach
nam 2026. Tang trudng doanh thu cham day 10 quy gan nhat do ap
luc tir mang xudt khdu da sang thi trudng nudc ngoai nhu My, Canada,
chau Au,... Ddng thdi, nhu cau tir thi trudng trong nudc cling suy gidm
trdm trong khién Igi nhuan ctia doanh nghiép lién tuc gidm dan qua

cac nam.

Thi trudng xuat khau khéng con dap ing dugce ky vong

Hoat dong kinh doanh xudt khdu ctia VCS ghi nhan doanh thu dat 519
ty dong (-18% YoY), chiém 70% téng doanh thu VCS trong Q1/2026.
Sy suy giam doanh thu tai thi trudng xudt khdu co thé xudt phat tu
cubc Diéu tra Ty vé Toan cadu (Muc 201 cla Pao luat Thuong mai ndm
1974) déi vai mat hang da nhan tao clia My vao thang 12/2025 va du
kién co két qua vao thang 5/2026 cing vdi chinh sach thué quan do
téng théng Trump dua ra.

Hoat déng kinh doanh trong nudc clia VCS cling chi ghi nhan doanh
thu dat 226 ty dong (-41% YoY) cho thdy tiém nang tir nhu cau ndi dia
trd nén vo cung tiéu cuc mac du ngudn cung bat déng san trong

nudc dang vé cung doi dao trong ndm 2026.
Bién Igi nhuan cai thién nha thu nhap tai chinh

Hoat déng c6t 16i ctia VCS Q1/2026 chiu ap luc khi doanh thu sut gidm
manh, tuy nhién BLNG tang manh tr& lai 1én 29% - cao nhét trong 6
quy gan nhét; LN thudn t HPKD chi con 155 ty (-22% YoY) - cham
day trong 10 quy gan nhét.

Nguac lai, BLN EBITDA va BLNR cai thién nhg LN tai chinh tdng manh,
dat 81 ty dong (+102% YoY) trong nam 2025 va dat 13 ty dong (+30
%YoY) vao Q1/2026. Trong do, DT tai chinh tang nhd ghi nhan 16
chénh léch ty gié it hon nhiéu [&n, 13 tién gui dat 13 ty dong (-3% YoY)
va chénh léch ty gia dat 6 ty dong (-33% YoY).

DSC nhén thdy VCS dang "d&" loi nhuan rong bang thu nhap tai chinh
va day chi la yéu t6 ngén han, trong khi tdng trudng lgi nhuén bén
viing phu thudc cht yéu vao da tang doanh thu. Viéc theo doi sat

dién bién doanh thu cac quy tdi la rat can thiét.

https://www.dsc.com.vn/
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PINH GIA VCS

CTCP VICOSTONE

Phuong phap dinh gia

Chung t6i két hgp st dung 2 phucng phép dinh gié la chiét khdu dong tién (DCF) va bdi s6 P/E, ty 1é cho 2 phuong phép la 50:50. Vdi
phuang phap dinh gia bdi s6 P/E, mic P/E muc tiéu ching téi dua ra la 10.2, tuong Ung muc trung binh 5 nam, phan anh su than trong déi
vdi tinh hinh kinh doanh clia VCS néu két qua kinh doanh tiép tuc suy gidm trong giai doan t&i. Tuy nhién, viéc phu thudc nhiéu vao thi
trudng bat déng san clia My dang dién ra kha dm dam co thé khién két qua kinh doanh ctia VCS hoi phuc lau hon du kién, khién cho EPS
muc tiéu giam xudng 3.720 VND Vd&i két qua kinh doanh sut gidm lién tuc trong 5 nam trd lai day, muc gia ching toi dua ra cho ¢ phiéu
VCS 13 41,992 VND/c8 phiéu, cao han 8.2% so vdi gia dong clfa ngay 12/05/2026.

Chi phi sir dung vén binh quan M6 hinh dinh gia FCFF
WACC (%) 10.38%  Dan vi: ty VND 2025A 2026F 2027F 2028F 2029F 2030F
Ls phi rdii ro (%) 4.00% LN rong 832 744 752 760 768 777
Phan bu rtii ro vén 8 phan (%) 9.00%  NOPAT 666 595 602 608 615 621
Beta 074 Cong: Khdu hao 140 126 127 128 129 131
f?;i::l::(;iH (Re) 10.66% ;E;;q'rhay déi vén luu (148) (148) (148) 148) (148) (148)
Thué thu nhap DN 20.00% Tri Vén dau tu (60) (60) (60) (60) (60) (60)
Chi phi ng 711% FCFF 598 513 521 528 536 544
Ty trong VCSH 93.92% WACC 10.38%
T9 trong ng 647% PV 465 427 393 361 332
CAGR 17.3%
Pinh gia DCF (ty VND) Téng hgp dinh gia
Gia tri hién tai thuan 2026-2030 1,978 Phudng phap Gia du phéng (VND) Ty trong Gia du phéng theo ty trong (VND)
T6c dé tang trudng dai han 3% DCF 46,040 50% 23,020
Dong tién tu do 2030 * (1+g) 560 P/E 37,944 50% 18,972
Gia tri dai han 7,592 Gia muc tiéu 41,992
Gid tri hién tai clia gia tri dai han 4,633 Gia hién tai 38,800
Gia tri doanh nghiép 6,611 Upside 8.2%
Cong: Tien mat 1,087
Trlt: Téng ng 332
Trir: Lgi ich CBTS
Gia tri cia VCSH 7,366
Gia tri hgp ly cta c6 phiéu (VND/cp) 46.040
S6 lugng CPLH (ty) 160.00
Gia muc tiéu (VND) 46,040

Ngudn: DSC t6ng hop
BGi canh dinh gia
Sau khi gia cp giam 16% tU dau thang 2/2026, VCS dang giao dich véi P/E 2026 9,5x— thdp hon TB 5 nam & mic 10x. Ching t6i cho réng su
l&ch pha nay dén két qua kinh doanh suy y&u va chua cd ddu hiéu phuc hdi ciia doanh nghiép. Hién tai VCS da quay lai ving gia hdp dan

dé tich Ity cho dai han nhung van can phai theo dai thém.
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PHU LUC:

Lich stir khuyén nghi
M6 hinh kinh doanh
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NGUYEN VAT LIEU NHAP KHAU:

_Khéng dat I

Bat

NGUYEN VAT LIEU NOI DIA:
.. Khéng dat

NGUYEN VAT LIEU
Cristobalite
Polyester Resin

B&t mau va o Bire, My

NOTSAN XUAT

Nha may Phenikaa Hué
Mha may Hoa chat

VCS

CTCP VICOSTONE
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Ngudn: VCS, DSC téng hop
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Xac nhan cua chuyén vién phan tich

Chung téi xac nhan rang nhiing quan diém dudc trinh bay trong bdo céo nay phan anh ding quan diém ca nhan clia ching toi. Ching toi
cling xac nhan rang khéng co phan thi lao nao clia chiing toi d3, dang, hodc s& truc tiép hay gian tiép o lién quan dén cac khuyén nghi hay
quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bdo céo nay nhan dugc thu lao dua trén nhiéu
yéu t6 khac nhau, bao gdm chat lugng, tinh chinh x&c cla nghién clu, va doanh thu clia cong ty, trong dé bao gdm doanh thu tir cac don vi
kinh doanh khac nhu bd phan Moi gidi t8 chirc, hodc Tu van doanh nghiép.

Bao cao mién tru trach nhiém

B4o c4o nay dudc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bao céo nay dudc viét dua trén ngudn théng tin dang tin cay
vao thdi diém cong bd. Cong ty C8 phan Chiing khoan DSC khéng chiu trach nhiém vé dé chinh xac clia nhiing thong tin nay. Quan diém,
du béo va nhiting udc lugng trong béo céo nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhiing quan diém nay khong thé hién
quan diém chung ctia Cong ty C& phan Chiing khoan DSC va c6 thé thay d6i ma khéng can théng bao trude. Bao céo nay chi nhdm muc
dich cung cdp théng tin cho céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan cla Céng ty ¢ phan chiing khoan DSC va khéng mang
tinh ch&t mai chao mua hay béan bét ky chiing khoan nao dugc thdo luan trong béo céo nay. Quyét dinh clia nha dau tu nén dua vao nhiing
su tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bado cdo nay khong dudc phép sao chép, téi tao,
phéat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc sy chdp thuan bang van ban clia Cong ty C6 phan Ching khoan DSC. Xin
vui long ghi 1 ngudn trich dan néu st dung cac théng tin trong bao cdo nay.

Phuong phap xac dinh khuyén nghi cia DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi trudng it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%

BAN Gia muc tiéu THAP HON gi4 thi trudng it nhat 15%

CHOT LS Chi dp dung d6i vai ¢8 phidu co bao cao khuyén nghi MUA gan nhat, bd phan phan tich nhan dinh réng ¢& phiéu

da tién téi vung gia phan anh hop ly cac luan diém da deé cap.

B& phan phan tich khong dua ra khuyén nghi trong trudng hgp bédo céo khéng c6 muc dich khuyén nghi hoac

KHONG DANH GIA e o \ ) N
khong tim thay day di cc thdng tin xac thuc nham phuc vu cho viéc khuyén nghi co phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH

¥ Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

Pham Minh Hién S.  (024) 3880 3456
Chuyén vién Phan tich
hien.pm@dsc.com.vn >4 info@dsc.com.vn
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