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BAO CAO CAP NHAT - CONG TY CO PHAN CMC (CVT-HNX)

Bao cao cap nhat 23/03/2016

Khuyén nghi 23.000
Gia muc tiéu (VND) 33.000
Tiém nang tang gia 43%
C6 tirc (VND) 2.500
Lgi suét cd tic 10,9%
Bién dong gia co phiéu 6 thang
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Thoéng tin c6 phiéu, ngay 23/03/2016

Gia hién tai (VND) 23.800
SO lugng CP niém yét 19.199.968
V8n diéu 18 (ty VND) 191,99
V8n héa TT(ty VND) 426,26
Khoang gid 52 tuan (VND) 19.300-27.200
% sd hitu nudc ngoai 7,97%
% giGi han s& hitru NN 49%
Chi s6 tai chinh:

Chi tiéu 2013 2014 2015
EPS (vnd) 2.420 6.438 3.838
BVPS (vnd) 15.723 30.117 15.111
C8 tiic (vnd) 1.100  1.800 500
ROA (%) 392 884  6.98
ROE (%) 15.92 27.89 21.64

Hoat dong chinh

Céng ty C5 phan CMC tién than la Nha may
Bé tong Viét Tri dugc thanh lap tir nhitng
nam 1960, truc thudc Téng Céng ty xdy dung
S6ng Hong - BO xay dung. 23/03/2006 ti€n
hang c8 phan héa ddi tén thanh Cdng ty C
phan CMC véi VDL 80 ty dong. Nam 2014
CVT da tang von Ién 160 ty dong. CVT cd
hoat dong chinh la san xudt va kinh doanh
vat liéu xay dung, véi san pham chinh la cac
loai gach ceramic: Gach lat nén, Gach Gp
chan tudng, gach trang tri

Nguén: MBS téng hop

www.mbs.com.vn

TIEM NANG TANG TRUONG CAO 2016
LUAN PIEM PAU TU
TIEU DIEM

Ching t6i da khuyén nghi dau tu cé phiéu cia CTCP CMC (CVT)
trong cac bao cao trudc, va qua bai viét nay ching toi tiép tuc cap
nhat cac thong tin tich cuc vé hoat dong kinh doanh cua CVT, du
kién tang truédng manh trong nam 2016:

Dur’ kién cudi thang 4 diu thang 5 CVT sé chinh thic té chdac dai héi
c6 déng véi cac ndi dung quan trong:

e Quyét dinh chia c8 tic ndm 2015 bang tién mat 25% (2.500 d/cp),

e Dat ké hoach san lugng san xudt gach nam 2016 & mirc 12 triéu m2
gach, tang 50% so vdi 2015.

e Dat ké hoach Igi nhuan trudc thué 90 ty dong, tdng 25% so voi ké
hoach 2015. Nam 2015 CVT dat ké hoach 72 ty trudc thué va da
hoan thanh vugt 11% ké hoach véi LNTT la hon 80,5 ty dong.

Vi kha nang tang truodng tich cuc tir nha may mdi, ching toi lac quan
vGi kha nang CVT sé hoan thanh vugt ké hoach LNTT 90 ty dong dé ra cho
ndm 2016 dé dat mdrc 100 ty LNTT, tucng (ng du phéng EPS 2016 la 4.100
d/cp, 1a co s dé CVT chia 6 tirc bang tién mét & mic cao tr 25% trd 1én.

CVT da chinh thiac khanh thanh nha may mdi CMC 2 giai doan 2 Vi
cOng sudt 5 triéu m2 gach/nam trong thang 11/2015, vGi phan bang chuyén
chay gach rong han cac dGi may trudc gilp tang san lugng 25% so vdi cac
may c6 khd bang chuyén hep nhu CMC 2 giai doan 1. Nha may nay da chay
bat dau chay on dinh tir ddu ndm 2016, cho san pham &n dinh, du kién vdi
tinh hinh tiéu thu hién nay (c& ban san pham thuong hiéu CMC va gia cdng
thuang hiéu khac) thi sang ndm 2016 cd thé chay dat 70% — 80% cdng suét.

CVT da hoan thanh ndng cap ddy chuyén san xudt CMC 2 giai doan 1
trong cuing thadng 10/2015, md& rdng bang chuyén, gilp san lugng co thé ting
thém t6i thiu 25% so vdi thiét k& ban dau, day chuyén nay ciing c6 cong
sudt 6 triéu m2 gach/nam. Day chuyén nay hién van chay full cong suat tur
dau nam.

Sang nam 2016 du kién ca 2 ddy chuyén may CMC 2 giai doan 1 va giai
doan 2 déu chay song song c6 thé gilip san lugng clia CVT ting trudng tir 40
— 50%, tudng g la tédng doanh thu va Igi nhuan khoang 20% — 25%.

Nhu' vdy, téng ca 3 nha may thi ndng luc san xuat cua CVT co thé dat
toi da 16 triéu m2 gach/nam. Nam 2016 CVT chi dat ké hoach san lugng &
muc 12 triéu m2 gach tuong ng Igi nhuan ké hoach 90 ty trudc thué. Diéu
nay cho thay tién nang ti€p tuc tang san lugng Ién 15 — 16 triéu m2 gach cac
nam tiép theo la diéu kién thudn Igi d&€ CVT tiép tuc duy tri da tdng trudng
cao trong ca giai doan 2016 — 2018

CVT ti€p tuc cho thdy la 1 doanh nghiép téng trudng cao, va véi gia
hién nay thi ré rang CVT van la mot co hoi dau tu tot cho nha dau tw
ua doanh nghiép co ban. Va véi ving gia quanh 22.500 — 23.000
d/cp hién nay ching toi ti€ép tuc khuyén nghi mua manh CVT tai
vung gia nay véi ky vong dat mirc gia 33.000 d/cp trong vong 1 nam
téi.

Giai phap kinh doanh chuyén biét


http://s.cafef.vn/Lich-su-giao-dich-CVT-1.chn
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BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

bvt: Ty VND

Doanh thu ban hang va CCDV
Céc khoan gidm trlr doanh thu
Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Trong do: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuan thuan tir HDKD
Thu nhap khac

Chi phi khac

Loi nhuan khac

Lai (16) cty liéen doanh/lién két
Loi nhuan trudc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
Lgi nhuén sau thué

Loi ich cta cb déng thiéu sb
Loi nhuan sau thué cong ty me

BANG CAN DOI KE TOAN

bvt: Ty VND

TAI SAN NGAN HAN
Tién va twong dwong tién
DAau tw tai chinh ngan han
Céac khoan phai thu

Hang tén kho

Tai san ngén han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san ¢6 dinh

B4t dong san dau tw

DAu tw tau chinh dai han
Loi thé thwong mai

Tai sén dai han khéac
TONG TAI SAN

NO’ PHAI TRA

No ngén han

Vay va no ngan han
Phai tra nguwdi ban
Ngudi mua tra tién trwdc
No dai han

Vay va no dai han

VON CHU SO HOU

Vén dau tw cia CSH
Thang dw vén cé phan
C6 phiéu quy

Lai chwa phan phéi

Vén va quy khac

Loi ich cb dong thiéu sb
TONG CONG NGUON VON

2 Codng ty ¢6 phan CMC (CVT-HNX)

2013
607.6
16.6
591.0
510.9
80.2
0.2
25.9
24.1
8.3
22.8
23.4
2.4
0.5
1.9
0.0
25.3
6.5
0.0
18.9
0.0
18.9

2013
208.1
51.0
0.0
26.5
130.3
0.3
283.0
0.0
275.5
0.0
0.0
0.0
7.5
491.1

368.6
271.2
144.5
85.3
15
97.4
97.3
1225
80.0
9.1
0.0
18.9
14.5
0.0
491.1

2014
620.9
13.5
607.4
483.3
1241
0.7
22.3
221
6.2
29.4
67.0
2.8
3.5
-0.7
0.0
66.2
15.5
0.0
50.7
0.0
50.7

2014
382.1
151.8

0.0
48.7
180.6
1.0
273.7
0.0
267.7
0.0
0.0
0.0
5.9
655.7

414.8
296.6
177.2
83.1
2.5
118.2
118.1
240.9
160.0
10.3
0.0
50.6
20.0
0.0
655.7

2015
785.1
41.7
743.3
617.5
125.8
0.5
19.4
18.8
6.4
24.0
76.6
4.6
0.6
4.0
0.0
80.6
17.7
0.0
62.8
0.0
62.8

2015
369.4
35.6
0.0
69.0
259.5
5.3
529.5
0.0
525.0
0.0
0.0
0.0
4.5
898.9

608.8
311.7
147.9
134.0
2.2
297.1
297.0
290.1
192.0
10.3
0.0
62.8
25.0
0.0
898.9

Heé s6 vé kha néng thanh toan
Hé s6 thanh toan hién thoi
Hé sé thanh toan nhanh

Hé s thanh toan tién mat

Hé sb vé hiéu qua hoat déng
Vong quay cac khoan phai thu
S6 ngay thu no binh quan
Vong quay hang tén kho

S6 ngay tén kho binh quan
Vong quay tdng tai san

Vong quay tai san cé dinh

Hiéu suét st dung vén chl s& hivu

Hé sb vé co cau von

Tai san ngén han/ Téng tai san

Tai san dai han/ Tdng tai san

Hé sb no (chung)

Hé sb no trén VCSH

Hé sb no ngan han trén téng tai san
Hé sb no ngan han trén TS ngan han
Hé sb no ngan han trén VCSH

Hé sb no dai han trén tdng tai san
Hé s no dai han trén tai san dai han
Hé s no dai han trén VCSH

Hé s6 vé kha néng sinh |&i

Hé sé loi nhuan gop

Hé sé loi nhuan tir HDSXKD

Hé s6 loi nhuan khac

Hé s6 loi nhuan truwée thué

Hé sb loi nhuan rong

Heé s sinh 1&i téng tai san (ROA)

Heé s sinh 1&i vén chi sé hiru (ROE)
Ty trong logi nhuan khac/ LNTT

Ty trong loi nhuéan tr HDSXKD/ LNTT

Hé sé danh gia thu nhap

Thu nhap trén cé phan (EPS)

Cé ttre trén cb phan

Hé sb chi tra cb tire

Mrc sinh 161 cb tirc

T&ng trudng cd tire hang nam (gD)
Giatri s6 sach (BV)

2013

1.29
0.68
0.51

12.75
28.24
3.11
104.72
0.95
2.32
2.58

42.4%
57.6%
63.3%
172.2%
45.2%
77.6%
123.1%
18.0%
43.2%
49.0%

20.4%
11.0%
-0.1%
10.9%
8.3%
7.7%
21.0%
0.0%
-1.1%

3,168
1,100
46.7%
4.7%

2014 2015
1.19 1.29
0.35 0.68
0.11 0.51
11.37 13.72
31.66 26.25
2.81 2.76
119.01 97.31
0.87 1.02
1.50 2.50
2.71 2.77
58.3% 41.1%
41.7% 58.9%
67.7% 63.3%
209.8% 172.2%
34.7% 45.2%
84.4% 77.6%
107.4% 123.1%
33.0% 18.0%
56.1% 43.2%
102.4% 49.0%
16.9% 16.9%
10.3% 10.3%
0.5% 0.5%
10.8% 10.8%
8.5% 8.5%
7.0% 8.2%
21.7% 22.2%
0.0% 0.0%
5.0% 5.0%
3,273 3,600
1,800 500
56.8% 15.3%
6.2% 1.9%
23.03.2016
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Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén muc chénh léch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi truding tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty
chitng khoadn d4u tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 tré thanh mdt trong nhitng cdng ty chirng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: mdi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc md rdng va hoat déng ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va céc ving chién lugc khac. Khach hang ciia MBS bao gém cac nha dau tu cd nhan va t8 chlic, cac td chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS ¢4 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san pham va dich vu phu hgp ma réat
it cdc cong ty chiing khodn khac ¢ thé cung cAp.

MBS tu hao du'dgc nhin nhan la:

= Cong ty moi gidi hang dau, dirng dau thi phan moi gidi tir nédm 2009.

»  Cdng ty nghién cltu cb tiéng ndi trén thi trudng vai doi ngii chuyén gia phan tich c¢é kinh nghiém, cung cip cac san pham nghién ctru
vé kinh t€ va thi truGng chirng khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bé mién trach nhiém: Ban quyén nim 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thong tin str dung trong béo
céo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong
bao cdo nay la clia (cic) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thlrc cia MBS. Khdng mét thong tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cao hay khuyé&n nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bt ky ca nhan hodc té chlic nao khi chua dugc phép ctia MBS.

3 Cdngty c3 phan CMC (CVT-HNX) 23.03.2016



