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

Bao cao cap nhat 14/08/2017
Khuyén nghi

Gia muc tiéu

Tiém nang tang gia
C6 tirc (VND)

Lgi suét cd tic

MUA
53.000 d/cp
20,6%
30% - 35%
7%

Bién ddng gia cd phiéu 6 thang

1 CVT
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Thong tin c6 phiéu 14/08/2017

Gia hién tai (VND) 43.900
S8 Iugng CP niém yét 28.223.903
V6n didu 1& (ty VND) 282,2
V6n héa TT(ty VND) 1.216

Khoang gia 52 tuan 25.000-48.000
(VND)

% Sa hitu nudc ngoai 11,98%
% Gidi han s& hitu NN 49%
Chi so tai chinh:

Chi tiéu 2014 2015 2016
EPS (vnd)  6.437 3.819  7.950
BV (vnd)  30.110 15.091  20.138
C6 tite 2.000  2.500 1.000
ROA(%) 8,8 7,9 15,7
ROE(%) 27,8 23,6 44,9
Hoat dong chinh

Cong ty C6 phan CMC tién than la Nha
may Bé tong Viét Tri dugc thanh Iap tir
nhitng nam 1960. CVT cd hoat dong
chinh 1a san xudt va kinh doanh vat liéu
xay dung, vé6i san phdm chinh I3 céc loai
gach ceramic: Gach lat nén, Gach &p
chan tudng, gach trang tri, Gach xuong
ban s, Gach granit thdm mudi tan...

Ngudn: MBS tdng hap

www.mbs.com.vn

CAP NHAT VA PANH GIA TINH HINH HOAT PONG
Cap nhat két qua kinh doanh:

Thdi gian qua CTCP CMC (CVT) da chinh thifc cong b bao cao tai chinh quy 2,
theo d6 két qua hoat déng san xudt kinh doanh trong quy 2 va 6 thang dau
nam 2017 cta doanh nghiép nay ti€p tuc ghi nhan mic tang trudng kha tot,
cu thé:

Quy 2/2017 CVT dat doanh thu 322,69 ty dong va Igi nhuan sau thué 48,03 ty
dong, ghi nhan muc tang trudng 3,9% vé doanh thu va tang truéng 40,5% vé
Igi nhuan so véi quy 2/2016. Tinh chung 6 thang dau nam 2017 CVT da dat
doanh thu 518,33 ty dong va Igi nhuan sau thué 76,63 ty dong, ghi nhan murc
tang trudng 7,56% vé doanh thu va tang trudng 29,38% vé Igi nhuan so vdi
mUrc thuc hién cla 6 thang dau nam 2016.

Mac du doanh thu 6 thang dau nam 2017 chi tang nhe 7,56% nhung Igi nhuan
sau thué€ cla CVT tang manh 29,38% la do doanh nghiép da chd dong thuc
hién tiét kiém t6i uu trong san xuét dé giam giad vén, qua do lam tdng bién Igi
nhudn gop lén mdc 24,95% so vGi muc 23,67% trong 6 thang dau nam 2016.
Ngoai ra, CVT ciing thuc hién tét cong tac quan ly chi phi khi tiét giam dugc
chi phi quan ly doanh nghiép hon 36,22% so vdi cung ky ndm 2016 dé gop
phan vao két qua tang trudng cao cla Igi nhuan sau thué.

V@i két qua kinh doanh kha quan trong 6 thang dau nam 2017, chdng t6i danh
gia cao kha nang CVT sé thuc hién vugt mic ké hoach Igi nhuan 170 ty dong
Igi nhuén trudc thué da dé ra cho nam 2017.

CVT da dat Igi nhuan trudc thué 95,79 ty dong trong 6 thang dau 2017, vai
tinh hinh kinh doanh dang c6 nhiéu thuan Igi, ban lanh dao doanh nghiép du
kién s€ hoan thanh hon 90% ké hoach Igi nhuan trudc thué 170 ty dong trong
9 thang dau nam 2017.

Ching téi du phdng miic Igi nhuén trudc thué CVT cb thé dat dudgc cho ca
nam 2017 & mdc gan 200 ty dong Igi nhuan trudc thu€, vugt 17,65% so vdi
ké hoach va tugng (g véi mic tang trudng han 5,26% vai Igi nhuan trudc
thué da thuc hién trong nam 2016. Két qua du phdong nay tuong Ung véi mic
thu nhap trén cd phan (EPSfw 2017) du kién dat 5.669 d/cp, mic thu nhap
kha cao nay di dam bao d& CVT chia cd tlic 30% - 35% bang tién mét theo
ké hoach da dugc PHCD 2017 thong qua.

Cap nhat tién do xay dung va lap dat nha may CMC2 giai doan 3:

=  Trong nam 2017, CVT sé thuc hién dau tv ma rong nha may CMC2 giai
doan 3 thong qua dau tu thém 1 day chuyén san xuat gach mdi cd cong
sudt 3 triéu m2 gach/ ndm véi san pham chinh 13 gach granit thdm mudi
tan (san phdm dang dudc thi trudng danh gia cao). Vén d6i iing cho viéc
thuc hién du an dau tu nay ldy ngubn tir phan von tang Ién théng qua
phéat hanh 40% c6 phiéu thudng nhu dai hdi d& thdng qua. Du kién mot
sO chi tiéu clia nha may mdi:

v Téng muc dau tu: 367 ty dong.

v Tién d6 dau tu: Quy 1/2017 bat dau chuan bi dau tu, Quy 2/2017
bat dau trién khai phan xay 13p va tiép nhan thiét bi, quy 3/2017
hoan thanh cong tac xay dung cd ban, quy 4/2017 hoan thién I1ap
dét va chay thir. Du kién ké tir thang 11-12/2017 cé thé cho san
phdm hoan thién.

v Loai san phdm: Granit thdm mudi tan, Granit xuong ban xr

v COng suat nha may: 3 triéu m2 Gach/ nam

Giai phap kinh doanh chuyén biét
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v Doanh thu du kién hang nam: 350 — 450 ty dong
v Ldi nhuan du kién hang nam: 80 — 100 ty déng

* Tinh t&i thdi diém hién tai thang 08/2017, CVT dang trién khai ding k&
hoach khi cdng tac xay dung cc ban dang dugc thuc hién ddng tién do, dé
cudi thang 09/2017 cd thé bt dau tién hanh 13p dit thiét bi mdy mdc.
Qua trinh hoan thién nha may du kién dugc thuc hién trong thang 11 va
12/2017.

* Vi viéc dau tu md rong nha may CMC2 giai doan 3 trong nam 2017, thi
nhiéu kha ndng k€ tir thang 12/2017 nha may nay sé cho san pham hoan
thién dé& cd thé bat dau cho doanh thu va Igi nhudn k& tir dadu ndm 2018.
Vi chién lugc lua chon phan khic san phan trung va cao cdp nhdm ndm
bat t6t thi hi€u thi truGng va kha nang ban hang t6t théng qua cac dai ly
ctia CVT, thi chling ti danh gia cao kha nang tang trudng doanh thu va loi
nhudn ctia CVT trong nam 2018. Pay la yéu t6 ho trg tich cuc cho chién
lugc dau tu' dai han vao doanh nghi€p nhu CVT.

= V@i viéc van hanh nha may mdi thi CVT du kién nang tdng cdng sudt san
xuat 1én hon 15 triéu m2 gach/ndm so vGi muc hién nay 12 triéu m2
gach/nam, tdc tang 25% vé cong suat. VGi day chuyén mdi cong nghé cao
va san pham 1a mt hang cao cip dugc thi trudng danh gid cao va cd nhu
cau I8n 1a dong san pham granit thdm mudi tan thi ching tdi du’ phdng
CVT co kha nang tang trudng tir 25% - 30% vé doanh thu va Igi nhuan
trong nam 2018 khi nha may di vao hoat dong.

Cap nhét 19 trinh trién khai viéc chuyén san niém yét:

= Trong dai hdi c6 ddng thudng nién Théng qua k& hoach chuyén cd phiéu
CVT sang giao dich tai SGDCK TP.HCM.

» Tinh ti th&i diém trung tuan thang 08/2017 hién nay thi B hd so d&ng ky
niém yét mdi da dugc doanh nghiép trinh Ién S GDCKHCM. Du ki€n theo
k& hoach viéc chuyén san niém yét tir S8 GDCK Ha Noi sang S& GDCK
HCM sé dugc CVT tién hanh trong thang 09/2017. Bong thdi vdi viéc chinh
thirc chuyén san niém yét, CVT ciing s& tién hanh t6 chirc budi gép g& nha
dau tu tai TP.HCM ngay trong ngay dau tién giao dich tai S GDCK HCM.

Pinh gia:
V@i tinh hinh kinh doanh kha quan, ndm 2017 van 13 ndm ghi nhan két qua
kinh doanh & mirc cao clia CVT. Nam 2018, la nam dugc ky vong CVT sé€ ti€p

tuc c6 budc tang trudng cao vé doanh thu va Igi nhuan khi nha may mdi CMC2
giai doan 3 chinh thirc van hanh.

Bang phuong phap dinh gia FCFE, FCFF va cadn c(r trén cac gia dinh CVT sé
hoan thanh vugt ké hoach doanh thu va Igi nhuan nam 2017 va du kién tdng
trudng kha trong ndm 2018, chiing tdi dua ra mic dinh gia hdp ly véi ¢ phiéu
CVT & mirc 53.000 dong/cp cho muc tiéu dau tu trung dai han (12 thang). Do
dd, ching toi khuy&n nghi MUA ¢6 phiéu CVT & mirc gia hién tai 43.900 d/cp,
tuong Ung tiém nang tang gia 20,6%.

2 Cong ty c8 phan CMC (CVT-HNX) 14.08.2017
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TOM TAT KQKD BAO CAO TAI CHiNH

BAO CAO KET QUA KINH DOANH

CAC HE SO TAI CHiNH

Pvt: Ty VND

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

Gia vén hang ban

Loi nhuan gop

Doanh thu hoat déng tai chinh
Chi phi tai chinh

Trong do: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuan tr HDKD
Thu nhép khac

Chi phi khac

Loi nhuan khac

L4i (16) cty lien doanh/lién két
Loi nhuan trwdc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
Loi nhuan sau thué

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

2014
620.90
13.50
607.40
483.30
124.10
0.70
22.30
22.10
6.20
29.40
67.00
2.80
3.50
-0.70
0
66.20
15.50
0
50.70
0
50.70

2015
721.90
41.70
680.20
548.60
131.60
1.30
20.50
19.60
6.60
29.70
76.00
4.60
0.10
4.40

0
80.50
17.80
0
62.70
0
62.70

2016
1,189.60
71.80
1,117.70
854.60
263.20
1.90
36.90
35.90
5.20
41.50
181.60
9.40
0.60
8.80

0
190.30
38.30
0
152.00
0
152.00

Heé s6 danh gia thu nhap

EPS

Gia tri s6 sach cla ¢ phiéu (BVPS)
P/E

P/B

P/S

Ty suét co tirc

Hé sé kha nang sinh I&i

Ty suét loi nhuan gop bién

Ty lé 1ai EBIT

Ty 1é 1ai EBITDA

Ty suét sinh lgi trén doanh thu thudn
ROE

ROA

T&ng trwédng doanh thu thuan

Tang trwdng Igi nhuan gop

Tang trwdng lgi nhuan treéc thué

N . (/g LNST cia CB cng ty me

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

Hang tén kho

Tai san ngan 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 thuong mai

Tai sén dai han khac
TONG TAI SAN

NO’ PHAI TRA

No ngén han

Vay va no ngén han
Phai tra ngudi ban
Ngudi mua tra tién trwde
No dai han

Vay va no dai han

VON CHU SO HOU

Vén dau tw cia CSH
Thang dw vén c6 phan
C6 phiéu quy

Lai chwa phan phéi

Vén va quy khac

Loi ich cb dong thiéu sb
TONG CONG NGUON VON

2014
382.10
151.80

0
48.70
180.60
1.00
273.70
0
267.70
0

0

0

5.90
655.70

414.80
296.60
177.20
83.10
2.50
118.20
118.10
240.90
160.00
10.30

50.60

655.70

2015
383.80
75.40
0
25.90
257.60
25.00
547.90
0
251.90
0

0

0

4.50
931.80

642.00
384.40
198.60
148.10
2.20
257.60
257.50
289.80
192.00
10.10
0
62.70
0

0
931.80

2016
465.50
149.20

0
34.10
266.60
15.50
540.70
0
506.60
0

0

0

3.00
1,006.10

619.50
462.70
240.80
135.90
6.10
156.80
156.70
386.70
192.00
10.10
0
152.00
0

0
1,006.10

Hé s6 kha nang thanh toan

Ty sé thanh toan bang tién mat

Ty s6 thanh toan nhanh

Ty s6 thanh toan nhanh

Ty sé thanh toan hién hanh

Kha nang thanh toan 1ai vay

Hé s6 vé hiéu qua hoat déng
Vong quay phai thu khach hang
Thoi gian thu tién khach hang binh quan
Vong quay hang tén kho

Thoi gian tén kho binh quan

Vong quay phai tra nha cung cép
Thoi gian tra tién khach hang binh quan
Vong quay tai san cé dinh

Hiéu suét s&r dung toan bo tai san
Vong quay vén chi sé htru

Heé s6 vé co’ cau von

T&ng tredng tdng tai san

Tang trwdng no dai han

Tang trwdng no phai tra

Tang trwdng vbn chi sé hivu

Tang trwdng von didu 1&

Gia vén hang ban/Doanh thu thuan

Chi phi ban hana/Doanh thu thuan

2014

6,437
30,116
3.68
0.79
0.31
10.55

20.43
14.55
21.48
8.35
27.89
8.84
2.76
54.81
161.53
168.75

0.51
0.68
0.51
1.29
3.99

34.73
10.51
3.11
117.39
5.74
63.57
2.24
1.06
3.34

33.52
21.34
12.54
96.61
100.00
79.57
1.02

2015 2016
3,819 7,950
15,091 20,138
6.50 4.87
1.65 1.92
0.70 0.66
10.07 0
19.34 23.55
14.71 20.24
21.29 28.89
9.21 13.60
23.62 44.95
7.90 15.69
11.99 64.32
6.03 100.02
21.57 136.47
23.62 142.62
0.20 0.32
0.33 0.43
0.20 0.32
1.00 1.01
5.12 6.30
36.54 47.09
9.99 7.75
2.50 3.26
145.75 111.95
4.75 6.02
76.90 60.64
2.62 2.95
0.86 1.15
2.56 3.30
42.10 7.98
118.02 -39.15
54.78 -3.51
20.27 33.44
20.00 0
80.66 76.45
0.96 0.46
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Lién hé trung tam nghién ciru:

Thuc hién: P6 Bao Ngoc

Email: Ngocl.dobao@mbs.com.vn

Ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé th6ng khuyén nghi clia MBS dugc xdy dung dua trén miic chénh léch cla gid muc tiéu 12 thang va gid c6
phiéu trén thi trudng tai thdi 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)

Pugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Chiing khodan MB (MBS) la mot trong 5 cong ty
chiing khoan d4u tién tai Viét Nam, Sau nhiéu ndm khéng ngirng phét trién, MBS da trd thanh mdt trong nhitng cdng ty chling khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi 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 ddng ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang clia MBS bao gém cac nha dau tu’ cd nhan va t8 chiic, cac t6 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tuv 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 c6 ngudn luc I6n 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 rat
it cdc cong ty chiing khoan khac ¢ thé cung cép.

MBS tu hao du'dgc nhin nhan la:

= Cong ty moi gidi hang dau, dirng dau thi phan ma6i gidi tir nam 2009.

= COng ty nghién cltu cd tiéng ndi trén thi trudng vdi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap céc san phdm nghién cliu
vé kinh t€ va thi truGng chirng khoan;

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

Tuyén bé mién trach nhiém: Ban quyén nim 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thng 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
bdo cdo nay la clia (cic) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thlrc cia MBS. Khdng médt thong tin cling nhu' y kién nao
dudc viét ra nham muc dich quang cao hay khuy&n nghi mua/ban bat ky chiing khoan nao. Béo cao nay khdng dudc phép sao chép, tai
ban bdi bat ky ca nhan hodc té chlrc nao khi chua dugc phép ctia MBS.

MBS HOI s&
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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