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CVT - MUA CVT: Duy tri da tang truwéng trong nim 2016

CVT tiép tuc ting truéng tich cwe trong niam 2015, véi DTT dat 721,9 ty dong
(+16,2% yoy, 90% KH), LNTT dat 80,5 ty dong (+21,6% yoy, 111% KH). Dong luc

THONG TIN CO PHIEU ) A . L A Y
(ngay 11/04/2016) ting trudng dén te day chuyén gach granite cdng suat 5 triéu m2/nam tai nha may

CMC2-2 bit dau di vao hoat dong trong ntra cubi ndm 2015.

San giao dich HNX Trién vong: (1) Nam 2016 1a thoi diém cac cong trinh xay dung (ting trudng blng

Thi gia (ddng) 22.800 rjé tir thoi ky 2014-2015) di vao hoan thi¢n, tao ra ngudn cau 16n dbi véi nganh gach

op lat. (2) CVT tiép tuc duoc huong loi tir viéc tich trir nguyén liéu ton kho gia ré

KLGD TB 10 ngay 190.766 trong nam 2015. (3) Sau khi cai tao nha mdy CMC2-1, CVT dinh huéng tap trung

Vén hoé (ty ddng) 437.78 vao phan khic ceramic trung cap vén la thé manh cua cong ty, nang cao duoc hiéu

. gua san xuat cting nhu san luong tiéu thy.

So Iuwgng CPLH 19.200.70

0 Rui ro: Ap lyc canh tranh I6n khi cong suit toan nganh ting manh. San pham gach

% so hitu nuroc ngodi 7.97% granite tai CMC2-2 dugc dy bao s& gap nhiéu thach thirc. Bong thoi, cong nghé may

in ki thuat s6 d& dang bj sao chép.

Panh gia: Mic do dong san pham cia CVT khdng cé trién vong tich cuc do thi
truong dd bdo hoa, tuy nhién chung toi danh gia cao chién lugc huéng vé san xuat
linh hoat, da dang mau ma va canh tranh vé gia ca cua ban lanh dao. Theo d6, CVT
van con du dia ting truong khi ting cong suat. EPS forward udc dat 3.967 dong/cp
(chua pha lodng), P/E dat 5,7 lan, khé4 thip so véi trung binh nganh & muac 6,5. Véi
muc ¢b te tien mat 25% ménh gia (10,9% thi gia) kha hip dan, ching toi cho ring
CVT la mot co hdi ddu trr ngan han tét & ving gia hién tai. Tuy nhién, nha dau tu nén
than trong vao cudi nam khi rui ro pha lodng xay ra.
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Lé buac Quang
Idquang@vchs.com.vn
+84-4 3936 6425 ext 116 Chi tiéu tai chinh 2012 2013 2014 2015
DTT (ty ddng) 292,1 591,0 607,4 721,9
+- yoy (%) 3,3% 102,4% 2,76% 16,2%
LNST (ty ddng) 11,8 18,9 50,7 62,6
+1- yoy (%) -43,0% 60,2% 168,8% 23,5%
VCSH (ty ddng) 114,5 122,5 240,9 289,8
Ng/TTS (%) 49,6% 49,2% 45,0% 49, 7%
TS LN gop (%) 16,9% 13,6% 20,4% 18,2%
ROA-TTM (%) 2,9% 3,9% 8,8% 6,7%
H¢ théng bao céo phan tich ciia VCBS ROE-TTM (%) 10.0% 15,9% 27,9% 23.0%
www.vchs.com.vn/vn/Services/AnalysisResearch EPS - TTM (ddng) 817 1.308 5.248 2.970
BVPS (dbng) 14.306 15.318 15.062 15.091
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PHAN TICH KET QUA KINH DOANH

KQKD 2015: CVT tiép tuc CVT tiép tuc duy tri da ting trwéng tich cwe trong niam 2015, véi DTT dat 721,9 ty dong (+16,2%

duy tri da tang treong tich yoy, 90% KH), LNTT dat 80,5 ty dong (+21,6% yoy, 111% KH). Bong luc ting truong dén tir day

cue trong nam 2015. chuyén gach granite cong sut 5 triéu m2/nam tai nha mady CMC2-2 bit diu di vao hoat dong va dong
g6p doanh thu thuan va lgi nhuan ké tir thang 8. Tdc dé tang truong cua LNTT cao hon so v6i DTT nho
viéc tiét giam chi phi hoat dong. Cu thé, muc ting cua chi phi ban hang (+6,1% yoy) va quan ly doanh
nghiép (+1,4% yoy) cham hon rat nhiéu so véi DTT (+16,2% yoy). Pac biét, chi phi i vay giam nhe
11,6% yoy ciing déng gop dang ké cho két qua tich cuc.

Thay di co cau danh muc san pham sau cai tao nha may, hiéu suat dwgc nang Ién, duy tri thé
manh ¢ mang ceramic. DAy chuyén tai nha may CMC2-1 duoc cai tao lai dé san xuat gach ceramic
cao cap nung 2 lan (c6 gia ban cao hon 12,5% so Véi gach ceramic thong thuong), thay thé cho gach
ban granite khéng hiéu qua. Thong qua viéc cai tao, cong suat nha may ting 1én 6 triéu m2/ndm. San
pham mai ¢6 bién lgi nhuan gop twong duong san pham cii, tuy nhién c6 kha ning tiéu thy tét hon nho
chit lugng bé mit cao cap véi gia thanh ré (chi bang khoang 57% so véi gach bén granite).
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Pon vi: ty dong

Day chuyén san xuit gach granite cong suit 5 triéu m2/nim tai nha may CMC2-2 da di vao hoat
dong tir thang 8/2015. Bit kip xu huéng ciia nganh dang chuyén di sang dong gach granite, CVT
quyét dinh ddu tu mot day chuyén cong suit 5 triéu m2/nam tai nha mady CMC2-2 chuyén san xuit gach
granite. Dong san pham mdgi nay hoan toan khéac so véi dong san phim cii tai CMC2-1, trong do st
dung bai xwong granite phu trang men va in ki thuat sb trén nén men mai. Nho vay, san pham ban
granite cia CVT s& ¢6 uu diém da dang hon vé& mit thiét ké so véi cac san pham granite tai cac cong ty
khéc. Thi truong muc tiéu dong san phdm nay huéng téi nhitng khach hang trung cip va binh dén hon,
do c6 miu ma dep nhung bai xuong cdt liéu chura du dat yéu cau tai cac cong trinh cao cap.
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SUC KHOE TAI CHINH

Co cau ngudn vén caa CVT vin tiép tuc duy tri 6n dinh. Trong d6 du no vay chiém xap xi mot nira
tong tai san. Hé sb no/tdng tai san nam 2015 ting so v&i 2014 do cong ty ting du no vay dai han (162
ty dong) dé tai trg cho du &n CMC2-2.
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Nguon: BCTC CVT, VCBS tong hop

Kha ning thanh toan suy giam dang ké chu yéu do cac khoan phai tra ting kha manh, tap trung chu
yéu tai khoan phai tra ngan han cho cac nha cung cip nguyén liéu (+78,3% yoy). Tuy nhién, véi hé s6
EBIT/I3i vay tiép tuc dwoc cai thién (tang tir 1 1én 1,2 trong ndm 2015), chung toi cho rang &p luc tra ng
1ai vay van trong tim kiém soét cua cong ty.

Hang ton kho ting manh (+43% yoy). Vong quay hang ton kho giam tir 2,9 vé 2,1 trong nam 2015.
Luong ton kho tang chu yéu tir nguyén vat liéu (+27,6% yoy) va thanh pham (+72,7%yoy). Li do boi
CVT bét dau nang chu ky tich trir nguyén vat liéu 1én 6 thang — 1 ndm nham (1) dap ng yéu ciu san
xuat kip thoi theo dic thi nganh, (2) tan dung gia nguyén vat liéu ré trong ky.

Luong thanh phdm ton kho ting manh, dugc nhan dinh cha yéu 1a luong gach thé tiéu thu khong hiéu
qua. Trong nam 2015, CVT di cai tao 1 day chuyén tai CMC1 véi cong sudt 1 triéu m2/ndm dé san
XUt gach thé c6 gié tri cao. Tuy nhién, vi dic thi san pham mang tinh trang tri nho, mirc tiéu thu it, do
do6 xay ra tinh trang thira cong suat. Udc tinh ca nam, CVT méi tiéu thu dwoc khoang 300 nghin m2
gach thé. Cong ty hién dang giai quyét tinh trang bang cach san xuét xen k& cac san pham khéc trén day
chuyén nay, giam cong suit mat hang gach thé xudng nham tranh tinh trang ton kho thanh pham tiép
tuc tang lén.

THONG TIN KHAC

Nha mdy tai Vinh Long Kha ning cao CVT s& thuc hién chi tra cé tic 25% ménh gia vao sau ki hep dai hdi cé déng dién
ra vao diu thang 5/2016. Theo d6, CVT du kién s& trinh ké hoach chia ¢ tuc bang tién mat & mac
khé hap dan 1a 2.500 dong/cp. Chlng t6i cho rang ké hoach chi tra c6 tirc twong dbi kha thi, boi lugng
¢o tuc tuong duong 48 ty dong tién mat chi chiém khoang 76% loi nhuan giir lai. Tuy nhién, diéu nay
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Ké hoach diau tu day
chuyén 10 triéu m2/nim

Phat hanh cho co dong hién
hiru ti 1¢ 2:1

TRIEN VONG

Trién vong 2016

Du dia tang truong doi Véi
gach ceramic vdn con khi
nganh xay dung dang buoc
vao thoi ki hoan thién. CVT
¢ uu thé vé linh hogt sdn
Xudt, t@p trung tgi phan khic
trung cap va binh dan khéng
yéu c4u cao vé char lwong.
Do do, chung toi cho r&ng
CVT vdn con tiém ndng ting
truong trong nam nay.

c6 thé s& khién céac khoan vay ngén han tang 1én dé bu dép cho vén luu dong.

CVT du kién thuc hién diu tu thém diy chuyén ceramic méi cong suit 10 triéu m2/nim tai
CMC2-2, khéi cong trong thang 7/2016. Hién tai, du an van dang trong giai doan nghién ctru phuong
an dau tu cu thé .

K& hoach phat hanh cho c¢é déng hién hiru, ting von ti 1¢ 2:1 vao quy 4/2016. Chung t6i cho rang
dong tién tir viéc phat hanh s& duoc dung dé tai tro cho dy an day chuyén mai cong suat 10 trigu
m2/nam tai CMC2-2. Gia phat hanh du kién s& & muc 14.000-15.000 ddng/cp. Sau khi phét hanh,
lwong c6 phiéu luu hanh dat 28,8 triéu c6 phiéu. Luong von thu vé dat 144 ty dong tai tro cho dy an day
chuyén méi. Véi gia dinh gia tri ddu tu cho du 4an dat khoang 450 ty ddng phan bé trong 2 nam, CVT s&
phai ting cuong vay dai han thém 150 ty dong trong nim nay, dé can bang ty I du no vay/téng tai san
o muc 50%.

S6 lwgng cong trinh ting ddt bién trong thoi ki 2014-2015 di vao hoan thién trong nim 2016, dy
bao sé& lam ting sirc cau déi véi mit hang gach 6p lat. Thi truong bat dong san — xay dyng da ching
kién muc ting manh trong nam 2014-2015. S6 lugng cac cong trinh ting manh nhét tap trung chu yéu
tai c4c du &4n ho dan cu va vin phong. Dén nam 2016, qua trinh hoan thién va trang tri cho cac du an s&
tang manh, tao ra du dia ting trudng tiéu thy dbi véi cac mat hang gach bp lat.

Viéc chuyén déi chién lwoc mit hang tap trung tai mang ceramic truyén théng, dwegc danh gia sé
nang cao higu qua san xuat va ban hang nho (1) nang cao san lugng san xuét thdng qua dong bo ki
thuat tai CMC2-1, (2) stic canh tranh trong phan khdc trung cép dwoc nang 1én nho tap trung vao mat
hang ceramic in ki thuét s6 trén men mai c6 mau ma da dang va gia ca phai chang hon so véi dong gach
granite, (3) may mac san xuat gach ceramic linh hoat hon so voi gach granite, dam bao kha ning dap
g v&i nhu cau thay d6i lién tuc trén thi truong.

Bién LNG tiing nho hwong loi tir nguyén liéu ton kho giam gia. Theo dic thi nganh gach vai chu ky
tich trir nguyén liéu san xuat tir 6 thang — 1 nam, véi viéc gid nguyén lidu dau vao nhu trang thach, dat
sét (-3% yoy) va gia than (-8% yoy), CVT s& duoc huong loi vé chi phi san xuét it nhit trong nira dau
nam 2016. Theo wdc tinh cuia ching tdi, gia von hang ban trén timg don vi san pham s& giam khoang
2% nho su sut giam cua nguyén vat liéu.

Dong san pham gach granite dwoc dw b&o sé gap nhiéu thach thire trong nim nay. Theo khao séat
so bo trén thi truong, gia gach granite cia CVT da ha tr mae 150.000 dong/m2 xubng con 125.000
ddng/m2 (-16,7%). Dong san pham granite phi men tuy cé gi4 ré hon so véi granite cao cap ép liéu 2
Ian nhung chua vuot troi so véi dong gach ceramic cao cip nung 2 lan do yéu cau vé chét lugng xuong
khong ngat nghéo, mau méa tir men mai khong cé su khéac biét, va gia ca canh tranh hon (chi bang 75%
gié gach granite). Theo d6, chung t6i du bao bién lgi nhuan gop tir CMC2-2 sé thu hep lai trong 2016.

Duw phéng két qua kinh doanh trong nim 2016, DTT dat 925 ty ddng (+28,3% yoy, 96,4% KH),
LNTT dat 95,2 ty dong (+19% yoy, 105,7% KH). Theo d6 EPS forward dat 3.967 ddng/cp (chwa pha
lodng), P/E dat 5,7 lan. Ching t6i duy tri du bao ting truéng LNTT & mic 19% trong nam 2016, thip
hon so v6i DTT (+28,3% yoy) bai (1) bién LNG tir CMC2-2 giam (nhu d& phan tich ¢ trén), (2) &p luc
canh tranh khién luong chiét khau gia ban cho dai 1y ting 1én, (3) chi phi l4i vay (trén khoan vay 162 ty
tai trg cho du an nha may) va chi phi khdu hao bat dau dugc ghi nhan khi nha may CMC2-2 chuyén
sang tai san c6 dinh.

Phong Nghién cau va Phan tich VCBS
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Rii ro va thach thirc Ap lyc tir canh tranh ngay mét lén. Hién tai dong gach ceramic da di vao giai doan bdo hoa khién
cho du dia ting gia cua san pham khong con, céc cong ty trong nganh lién tuc ting cong suat dé tranh
gianh thi phan. Cong nghé in ki thuat s6 da trg nén phé bién khién cho cac mau ma dé dang bi sao chép.
Bén canh d6, ngudn cung gia ré 16n tir Trung Qudc van tiép tuc tran sang khién canh tranh trong nganh
ngay mot gay gat.

Céng sudt cic doanh nghigp I6n nganh gach
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Nguon: VCBS tong hop
Don vi: trieu m2/nam

Théach thic tir canh tranh chat lweng san pham. Hién tai cac nha may gach dang c6 xu hudng
chuyén sang van hanh bang khi, mac du véi chi phi cao hon 10% so véi sir dung than, nhung san pham
s& dat chat lugng cao vai gia béan tét do bé mat gach khong bi dinh bui tro. Hién tai 2 nha may CMC
van dang chay than, ti sut loai 1 (t6t nhat) & nha may CMC2 van chi dat 65-70% khién cho san pham
khong ban duoc gia cao, dong thoi cong ty phai tang cuong chiét khau kha manh tay dé tiéu thy. Bai
toan nang chat lugng san pham van can duoc chi trong trong nam 2016.

QUAN PIEM PAU TU

MUA CVT duoc danh gia 1a mot trong nhitng doanh nghiép san xuét gach &p lat hang dau trén thi truong.
Mic du trién vong ctia dong san pham ma CVT theo dudi khong qué tich cuc, tuy nhién, nhd sy nhay
bén vai xu hudng thi truong, va dac biét 1a kha niang linh hoat trong san xuit vuot troi hon so véi cac
doanh nghiép khéc ludn bi ¢ dinh vé kich ¢& va miu ma, ching t6i danh gia cao kha nang CVT van
con du dia tang truong khi ma rong cong sut.

Du phéng két qua kinh doanh trong nim 2016, DTT dat 925 ty déng (+28,3% yoy, 96,4% KH), LNTT
dat 95,2 ty dong (+19% yoy, 105,7% KH). Theo d6 EPS forward dat 3.967 dong/cp (chua pha loang),
P/E dat 5,7 lan, khé thap so véi trung binh nganh & mirc 6,5. Véi mic ¢6 tic tién mat 25% ménh gia
khé& hap dan, ching tdi cho ring CVT la mot co hoi tét & du tu ngén han & ving gia hién tai. Tuy
nhién, nha dau tu nén than trong vao thoi diém nia cudi nam khi rai ro pha lodng xay ra.
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Béo cao nay va/hoic bat ky nhan dinh, théng tin nao trong béo cdo nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tur vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoén.

Tt ca nhiing théng tin néu trong béo cao phén tich déu di dwoc thu thap, danh gia véi mirc can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xé&c thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing thdng tin trong bao céo sau thoi diém bao cao nay
duoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Anh Tuin, CFA Lé Pic Quang
Trudng phong Phén tich Nghién ciu Chuyén vién phéan tich
tatuan@vchbs.com.vn ldquang@vchs.com.vn
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Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990~ S6 may lé: 140/143/144/149/150/151

Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38208166 - S6 méy lé: 104/106

Chi nhanh Pa Ning Tang 12, sb 135 Nguyén Vin Linh, Phuong Vinh Trung, Quéan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S& may l¢é: 801/802

Phong Giao dich Phii My Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giéang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Viin phong Dai dién Cin Tho Ting 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888

Vin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Dao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949843

Viin phong Dai dién Péng Nai F240-F241 Puong V6 Thi Sau, Khu phé 7, Phudng Théng Nhat, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918815

Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
DT: (+84-31) 382 1630

Vin phong dai dién Binh Dwong 314 Dai 16 Binh Duong - Phuong Phi Hoa - Thanh phé Tha Diu Mét - Binh Duong

DT: (+84-650) 385 5771
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