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Khuyén nghi NEUTRAL

Gia ky vong (VND) 33.200

Gi4 thi trwong (06/6/2016) 26.700

24,3%

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tu&n 19.300-27.000
vén hoa 513 Ty VND
SL cb phiéu lvu hanh 19.200.700
KLGD binh quan 10 ngay 230.008
% s& hiru nwéc ngoai 8,83%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.500
Ty & cb tic/thi gia 9,4%
Beta 0,8
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VN-Index 6,9% 2,5% 7.7%  9,7%
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Coéng ty c6 phan CMC

Ma giao dich: CVT Reuters: CVT.HN Bloomberg: CVT VN

Trién vong tich cwe trong nam 2016 nh& giam gia nguyén vat

lidu dau vao va nhu cau tang

Két qua quy 1 tang trwéng tich cwc nhe nhu cau thi trwéng ting, gia

nguyén vat liéu dau vao giam

Trong quy 1/2016, CVT c6 két qua kinh doanh kha kha quan, doanh thu dat 171
ty déng tang trwdng 4,9% yoy va hoan thanh 14% ké& hoach ndm 2015. Bién loi
nhuan gop dwoc cai thién dang ké tr mic 17.5% ndm 2015 lén 26.3% nam
2016. Nguyén nhan chinh |a do: (1) Gia cao lanh va d4t sét dé, fenpat - nguyén
liéu chiém 40% gia thanh san xuét, dau ndm bat dau giam gia 30% - 40% so voi
cung ky; (2) Gia ban tang trung binh 7% tir mc trung binh 79.000 trong nam
2015 1én mirc 85.500 ddng trong nam 2016, nhe vao gia tang tiéu thu san pham
gach 6p ceramic. Loi nhuan sau thué dat 24 ty tdng 105% so vé&i cung ky va
hoan thanh 24.8% ké hoach kinh doanh nam 2016.

Pvt: TrVND  1H2016  1H2015  KH2016 %yoy % Ké&hoach

Doanh thu 171.338 163.285 960.000 4,9% 17.8%

LNST 25.061 12.215 68.000 105% 24.8%

Nguén: BCTC CVT

San lwong san xuat va tiéu thu CVT 2013 - 2015
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Nguén: BCTC CVT

Thi trwong tap trung chu yéu & mién Béac, trong dé 30% gia céng cho cac
thwong hiéu riéng.

Khéach hang chinh ctia CVT chu yéu tap trung mang dan dung & thj trwéng mién
Béc tlr Nghé An tré ra, chiém 80% téng san lwong tiéu thy. Tai thj trwdng mién
Nam san lwong chi chiém 5%, do chi phi van chuy&n chiém kha I&n, 17-20%

tdng chi phi, hw hao trong qua trinh van chuyén ddng thoi canh tranh gay gat
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v&i cac doanh nghiép gach niém Nam nhw Thanh Thanh, Ddng Tam, Taicera,
Chang Yih.... BVSC cho réng, v&i dic diém san pham thudc phan khic trung
binh va tap trung chi yéu vao nhém khach hang dan dung, thi trwéng ctia CVT
chi tap trung vao 1 sé tinh & mién Bac va khé cé kha ndng mé rong sang céc thi

trwong mién Trung va mién Nam.

Ngoai ra, cong ty con gia céng 30% cho cac thuwong hiéu riéng. Chung téi danh
gi4 v&i nhu ciu vat liéu xay dwng tang trwdng tich cwec trong ndm sé gitp cho

hoat dong gia cdng duy tri 6n dinh trong ndm 2016.

San lwong tiéu thu CVT theo thj trwong
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Nguén: BCTC CVT

Nang céng suat nha may CMC2 thém 5 triéu m2, téng cong suét 15 triéu

m2/nam.

Hién tai CVT s& hiru 3 day chuyén san xuat gach ceramic véi tdng cong suat
dat 15 triéu m2/ ndm,gébm cé nha may CMC1san xuét gach ceramicva NM CMC
2 s& hivu 1 day chuyén san xuéat gach 6p nung 2 lan va granite v&i cong suét 5
triéu m2/ nam. Ngoai ra, cong t c6 k& hoach huy déng vén tiép tuc dé dau tw
thém 1 day chuyén san xuét ceramic véi cdng suat 5 triéu m2/ ndm, thang
3/2017 sé chinh thirc di vao hoat déng.

Nhu cau tiéu thu gach ép lat dw bao ting trwéng 8% trong nam 2016

Theo dw béo hiép hoi gbm st Viét Nam, tbc do tang trwdng nhu ciu tiéu thu
nganh gach trong nd&m 2016 dat 8% yoy, dw bao dat 443 trieu m2. Nhu ciu
hoan thién cac dy an b4t dong san, nhu cau tiéu thu dan dung gia tang la mot
trong nhirng nguy&n nhan gidp thi treérng gach bp lat tang trwdng tich cuwc trong
nam 2016.

Trién vong nganh tich cwc, bén canh lgi thé san phdm da dang va di vao phan
khuc trung binh vé gia ca, tap trung vao phan khac khach hang khu vwc néng
thén, gidp CVT duy tri mic tang trwdng cao hon nganh vao khoang 30% yoy
trong ndm 2016, trong d6 san pham gach &p lat chiém 80% téng san lwong tiéu

thu. Dy bao téng san lwong tiéu thu dat 11.5 triéu m2/ nadm.
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Téng nhu cau da 6p lat 2010 - 2016F
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Ngudn: Hiép héi gém st Viét Nam
Dw bao quy 2/2016 chi phi ting thém do ghi nhan chi phi khdu hao nha
may CMC2

San lwgng tiéu thu trong quy 2/2016 dw bao dat 3,3 triéu m2, doanh thu khoang
247 ty déng. Trong ky coéng ty cling bat dau ghi nhan khau hao nha may CMC2
sau khi d& quyét toan xong chi phi céng trinh, dw kién chi phi khdu hao trong
quy 2/2016 sé tang 11,6 ty ddng, trung binh khdu hao hang ndm & nha may
CMC2 la 70 ty déng. Dy wéc loi nhuan sau thué quy 2 dat 29,1 ty ddng, EPS

dat 1.518 ddng/CP.

Bang 1. Dw b&o két qua kinh doanh quy 2/2016

Q2/2015 Q3/2015 Q4/2015 Q1/2016 Q2/2016E

Doanh thu 144.032  187.722  231.665 163.068  240.075
GVHB (114.636) (154.898) (195.210) (120.227) (188.669)
Loi nhuan gop 290.396  32.824  36.455  42.841 51.406
Chi phi ban hang (2.315)  (1.882)  (1.606) (863) (1.271)
Chi phi quan ly (5.302)  (5.799)  (7.378)  (6.999) (8.941)
Chi phi Iai vay (6.001)  (3.770)  (4.739)  (4.725) (4.750)
LNTT 19.357 21979  23.653  31.327 36.444
LNST 15.044  17.144  18.449  25.061 29.155

Nguén: BCTC CVT va BVSC dw béo

Rui ro canh tranh gay gat trong nganh ttr viéc mé& réng san xuat va nha
may mei

Theo Hiép hoi gbm st Viét Nam cho biét nguén cung gach ép lat Viét Nam trong
nam 2015 la 500 triéu m2 va c6 kha nang tang Ién mrc 600 triéu m2 trong nam
2016, trong d6 hang loat cac codng ty sé tang cong suat nha may trong d6 Prime
tang cong suét Ién 80 triéu m2 gach, Toko 35 triéu m2, Péng Tam 15 triéu
m2.... Ngoai ra, con c6 cac doanh nghiép m&i di vao hoat déng nhuw gach men
Tasa — Phl Tho, cong suat 12 triéu m2 di vao hoat dong cubi nam 2015. BVSC
cho réng day la rai ro déi véi CVT ndi riéng va nganh san xuét gach néi chung
khi nguén cung tdng hon 20% cao hon so véi mire ting trwdng nhu cau, co thé
dan dén canh tranh gay gét vé gia ban déi véi cac doanh nghiép trong nganh

trong twong lai.
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San xuat gach 6p lat va xuat khau (triéu m2)
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Ngudn: Hiép héi gém str Viét Nam
Coéng ty khong c6 ké hoach chuyén dé6i sang str dung chat dét khac

Hién tai gia than st dung la 3.1 triéu/ tAn, dinh mirc dét khoang 3kg than/m2 va
say khoang 2kg than/ m2. Céng ty khéng cé két hoach chuyén sang st dung khi
CNG lam chét dét véi e ngai thdi gian téi gia dau bién dong tang dan dén céac
loai khi cling gia ting , cdng v&i yéu ciu dau tw déng bod hé thdng dau ndi sén

xuét lam phét sinh chi phi dau tw.
Trién vong 2016 tich cwc

Chung t6i dw b&o hoat dong cta CVT trong ndm 2016 tang trwdng an twong,
v&i mire tdng trwdng doanh thu 30%, dat 938 ty ddng, bién loi nhuan duy tri
murc trén 20%, lgi nhuan c& nam wéc dat 106 ty dong, dwa trén cac co s& va
gia dinh sau: (1) Nhu cAu da bp lat gia tang do nhu ciu hoan thién cac dy an bat
dong san va thi trwéng dan dung tang; (2) Gia nguyén vat liéu dau vao |a dat sét
va Fenpat tiép tuc duy tri m&e gia thap; (3) Chi phi khdu hao nha may CMC2
trong nam wéc 46 ty.

Tuy nhién, bén canh dé, céng ty cling cé nhirng rudi ro dang chu y sau: (1) Canh
tranh gay gat véi cac doanh nghiép trong nganh khi hadu hét déu c6 ké& hoach
mé& réng san xuat tr cubi nam 2016 va hinh thanh thém cac doanh nghiép méi;
(2) San phadm va cong nghé khéng c6 sw khac biét nhiéu so véi cac dbi tha canh
tranh trong nganh; (3) Rui ro pha lodng cd phiéu khi céng ty dy kién tdng von tir
192 ty lén 384 ty dong, trong d6 phat hanh cho cd déng hién hiru 9,5 triéu cb
phiéu, d& dau tw tdng cong suat cong suét 6-8 triéu m2/ ndm dw kién thuc hién
vao thang 6/2016.

Khuyén nghi dau tw

Néu CVT phat hanh thanh céng 9.5 triéu cp, BVSC dy bao EPS sau khi pha
lodng la 4.639 déng/CP, twong dwong PE forward dat 5.69x — thap hon trung
binh nganh & mdrc 6x. Theo phwong phap dinh gida PE, gia muc tiéu cta CVT
trong nam 2016 la 33.200 dong/CP, cao hon 24,3% so véi gia thi trwéng
ngay 06/6/2016.

Ngoai ra, cb tirc dy kién 2016 la 25%, twong dwong ty lé cb tic/ thi gia vao
khoang 9.4% - thich ho'p cho nha dau tw theo trwdng phéi cd tic.

Tuy nhién, ching téi cling quan ngai vé rdi ro canh tranh nganh, rdi ro pha loang
cb phiéu tlr viéc phat hanh tang vén va kha nang tiéu thu sdn pham khi ting
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cobng suat vao quy 3/2017. Do do, ching ti tam thei khuyén nghi theo dai thém

BAOVIET @ Securities dbi voi ¢b phiéu CVT tai ving gia hién tai.

Bang 2: Két qua kinh doanh 2013 — 2016F

2013 2014 2015 2016F
Doanh thu 591.021 607.353 680.204  907.351
Gia vén hang ban (510.867) (483.267)  (548.634) (715.638)
Loi nhuan gop 80.154 124.086 131570  191.713
Chi phi ban hang (8.345) (6.181) (6.560) (6.457)
Chi phi quan ly (22.780) (29.350) (29.749)  (38.944)
Chi phi 1ai vay (24.132) (22.136) (19.552)  (14.225)
LNTT 25.317 66.211 80.491  133.160
LNST 18.863 50.695 62.667  106.528

Nguén: BCTC CVT va BVSC dw béo
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Bao cao tham doanh nghiép

THONG TIN SO HOPU CHI SO TAI CHINH

S& hivu nha nwéc 0% Két qua kinh doanh

S& hiru nuéc ngoai 8,83% ELUNAGALD) 2012 2013 2014 2015

S& hivu khac 91,17% Doanh thu 292 591 607 680
Gia vén (243) (511) (483) (549)

cO PONG LON Loi nhuan gop 49 80 124 132
Doanh thu tai chinh 0 0 1 1

Nguyé&n Quang Huy 5219 Chi phitai chinh (15) (26) (22) (21)

Loi nhuan sau thué 12 19 51 63

Bang can déi ké toan

Don vi (ty VND) 2012 2013 2014 2015
Tién & khoan twong dwong tién 22 51 152 75
Céc khoan phai thu ngén han 21 20 15 22
Hang tén kho 135 130 181 258
Tai san cb dinh hitu hinh 31 271 264 252
Cac khoan dau tw tai chinh dai han - - - -
Téng tai san 471 491 656 932
No ngan han 249 271 297 384
No dai han 108 97 118 258
Vén chd sé hivu 114 123 241 290
Téng ngudn vén 471 491 656 932
Chi sé tai chinh

Chi tiéu 2013 2014 2015
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 3,3% 102,4% 2,8% 12,0%
Tang trwdng loi nhuan sau thué (%) -43,0% 60,2% 168,7% 23,6%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 16,9% 13,6%  20,4% 19,3%
Loi nhuan thuan bién (%) 4,0% 3,2% 8,3% 9,2%
ROA (%) 2,9% 3,9% 8,8% 7,9%
ROE (%) 10,0% 159%  27,9% 23,6%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 0,76 0,75 0,63 0,69
Tbng no/Téng vén chi s& hiru (%) 3,12 3,01 1,72 2,22
Chi tiéu trén mai cd phan

EPS (dbng/c phan) 1.472 2.358 3.168 3.264
Gia tri s6 sach (ddng/cd phan) 14.307 15.318  15.058 15.092
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Bao cao tham doanh nghiép

THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cla chuyén vién dwa trén phan tich hoat dong kinh
doanh ctia doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién, cac rdi ro ma
doanh nghiép c6 thé gdp phai dé xac dinh gia tri hop Iy cb phiéu cia doanh nghiép d6.
Phwong phap st dung dé& xac dinh gia tri ky vong la cac phwong phap dwoc s dung
réng rai nhu: phwong phap chiét khdu dong tién (FCFE, FCFF, DDM); phuwong phap
dinh gia dwa vao tai sdn NAV; phwong phap so sanh ngang dua trén céac chi sé (P/E,
P/B, EV/EBIT, EV/EBITDA,..). Viéc ap dung phwong phap nao tuy thubc vao tirng
nganh, doanh nghiép, tinh chét cta cé phiéu. Ngoai ra, tam ly thj trwdng ciing c6 thé anh

hwéng t&i viéc xac dinh gia muc tiéu cta cd phiéu.
HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ctia BVSC dwoc xay dwng trén co s& mirc tang/giam tuyét dbi cta
gia cb phiéu dé dat t&i gia ky vong, c6 5 mrc khuyén nghi dwoc BVSC sl dung twong
&¥ng v&i cac mirc chénh léch cé dd 1&n tlr thdp dén cao. Lwu y la cac khuyén nghi dau tw

c6 thé sé thay ddi vao méi cudi quy sau khi BVSC thwc hién danh gia lai doanh nghiép.

Cac muirc khuyén nghi

Khuyén nghi Dinh nghia
OUTPERFORM Gié thj trwong thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%

UNDERPERFORM  Gia ky vong thap hon gia thi trudng



KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty Cb phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va ddy da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o céo chi nham muc tiéu cung cép théng tin ma khdng ham y chao ban, 16i kéo, khuyén ngwdi doc mua, ban hay ndm
git chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong dwoc dé cap dén trong bao cdo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU
Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999



