CONG TY CO PHAN CMC
Ma&: CVT (HNX) Nganh: VLXD tong hop

Khuyén nghi MUA BAO CAO PHAN TICH LAN PAU

Gia muyc tiéu 25,100 dong ] ) . 7 )

Gia hien tai 17,700 dong Khuyen ngh;: Chung toi khuyen nghi cac nha dau tu mua vao c6 phieu CVT

Tam nhin dau tw 1 nam véi mirc gid muc tiéu 25,100 dong/co phiéu. Tam nhin dau tur 1 ndm.
Céac chi tiéu co ban 2011 2012 2013 2014F
DTT (ty dong) 282.64 292.07 591.02 700.00
+/- yoy (%) 4.7% 3.3% 102.4% 18.4%
LNST (ty dong) 20.66 11.77 18.86 25.00
+/- yoy -32.0% -43.0% 60.2% 32.5%
TTS (ty dong) 340.33 470.98 491.10 589.32
+/- yoy 42.0% 38.4% 4.3% 20.0%
VCSH (ty ddng) 120.32 114.45 122.54 147.54
+/- yoy 1.4% -4.9% 7.1% 20.4%

. S No/TTS 64.6% 75.7% 75.0% 75.0%
PHONG PHANTICH =~ TS LN gop 17.9% 16.9% 13.6% 0.0%
CONG TY CO PHAN CHUNG S
KHOAN APEC TS LN rong 7.3% 4.0% 3.2% 3.6%

EPS (ddng) - 2,636 2,420 3,125
A A e ROA 7.1% 2.9% 3.8% 4.2%
Chuyeén vién Phan tich: ROE 17.3% | 10.0% |  154% |  16.9%
Vu Thi Thu Trang P
trangvtt@apec.com.vn biém noi bat:
Ha N6i, ngay 09/07/2014 % CVT la cong ty di dau trong linh vuc san Xuét cac loai gach Ceramic

theo cong ngh¢ Italia va Tay Ban Nha, bao gom gach lat nén, gach op
tuong, gach chén tuong va gach vién trang tri. Cong ty 13 noi cung cap
mot khdi lwong 16n gach Ceramic cho hau hét cac tinh phia Bic, mot s6
tinh mién Trung va mién Nam.

% Mic du doanh thu duoc duy tri 6n dinh va ting trueéng trong nhitng nim
qua, lgi nhuan cua céng ty lai giam st manh trong 2 nam 2011, 2012.
Ngoai trir nhitng kho khin néi chung cua thi truong bat dong san va xay
dung, nguyén nhan chi yéu la do nha may sé 2 do cong ty tap trung dau
tu trong giai doan nay chua di vao hoat dong. Viéc nha may nay di vao
hoat d6ng tir cudi ndm 2012 d 1am doanh thu va loi nhuan cua cong ty
tang truong manh me.

CONG TY CO PHAN CHUNG » Nam 2013, cong ty dat ké hoach 42 ty dong loi nhuan trudc thué. Trong
KHOAN APEC quy 1, loi nhuan sau thue dat 5.43 ty dong, cao gap nhieu lan loi nhuan
Tru so: Toa nha APEC Building, S6 14 cung ky ndm truéc nho nha may so6 2 di vao hoat dong on dinh va san
L_éD—ai Hanh, Hai Ba Trung, Ha Noi xuat dong gach cao cap mai bong Nano dap ung dugc nhu cau thi

Dién thoai: 04.35730200 Ext: 692 truong.

Fax: 04.35771966
% Trong ndm 2014, cong ty du Kién ting von diéu 1¢ 1én gap doi dé dau tu

ma rong nha may san xuat sb 2, nang cong suat 1én gap 1.5 lan vao quy
IV nam 2015.

Piém yéu va rii ro:

% Canh tranh gay gt trong thi truong vat liéu xay dung va don bay tai
chinh cao la nhirng rui ro chinh cua CVT.




TONG QUAN

A 2 Lich sir thanh 1ap
Thong t n A 2 At A N NRA e DA $A .
ong tin co ba Cong ty Co phan CMC tien than la Nha may Bé tong Viét

Slgzrl?:?{igzl?rzg lzl?nlgﬁg;l in d6ng) ;86(1) Tri dugc thanh lap tir nhiimg nam 1960, truc thuoc Tong
P/E 5'96 Cong ty Xay dung S6ng Hong — Bo Xay dung.

G'Aa tP 56 sach /cp (nghin dong) 16.42 Cong ty tién hanh c6 phan hoéa tir cudi 2005 va chuyén
He 5o beta’ A - - 1.04 sang hoat dong theo mé hinh cong ty c¢6 phan va doi tén
KLGD khdp Iénh trung binh 10 phién 49,876 | thanh Cong ty C6 phan CMC véi vén didu 18 ban dau 80
KLCP dang niém yét 8,000,000 | ¢ 43ng theo quyét dinh sé 489/QD-BXD ngay 23/03/2006
Von hda thi truong (ty dong) 139.68 | cua B truong Bo Xay dung.

Co phiéu CVT duoc niém yét va giao dich lan dau vao ngay 05/11/2009. Vén diéu 18 tinh dén thoi diém hién tai cua
cong ty van la 80 ty dong. Theo Nghi quyet DHCD 2014, CVT dy kien s€ tang von dicu I¢ 1én gap doi (160 ty dong)
théng qua hinh thac phat hanh cho c6 dong hién hiru.

Co ciu co dong

Hién tai trong co cau ¢6 dong cuia CVT, 6ng Nguyén Quang Huy, Tong Giam dbc, dang 1a c6 dong 16n nhat, nam gii
4.8% vén diéu l¢. Téng Cong ty Co phan Séng Hong hién dang nam 4.49% vén diéu 1¢. Mac d von diéu 1¢ chi c6 80
ty dong, co thé thiy co cau co dong ciia CVT kha phan tan.

Ban lanh dao . ) . , . ,
Chu tich HDQT va Tong Giam doc cua CVT déu la nhitng ngudi gan bo véi cong ty tir nhimg ngay dau duogc ¢o
phan hoa, va dang nam gitr 2 — 4% c6 phan cua cong ty.

HOAT PONG SAN XUAT KINH DOANH

M@ hinh san xuat kinh doanh

Hoat dong kinh doanh chinh cua CVT la san Xuat cac loai gach Ceramic theo cong ngh¢ Italia va Tay Ban Nha, bao
gom gach Iat nén, gach o op tuong, gach chan tuong va gach VIen trang tri. Cong ty la noi cung cAp mot khéi lugng I6n
gach Ceramic cho hau hét cac tinh phia Bic, mot s6 tinh mién Trung va mién Nam.

Hién tai, CVT dang van hanh 2 nha may:

«+ Nha may gach CMC s6 | bao gom 4 day chuyen san xuét (dau tu tir 1996 — 2003), trong d6 3 day chuyén c6
cong suat 1,000,000 m2/ndm va 1 day chuyen cong suat 2,000,000 m2/ndm. Véi hé thong méy moc dong bo
cung day chuyeén san xuat, tong céng suat cta nha may s6 I dat 5,000,000 m2/nam.

<+ Thang 9/2010, Cang ty trién khai theo nghi quyét cia PHCDTN ndm 2010 vé viéc dau tw xdy dyng Nha méay
gach CMC s6 2 tai khu cong nghiép Thuy Van, TP Viét Tri véi cdng suat giai doan I 1a 5,000,000 m2/nam.
Nha may gach s6 2 da hoan thanh va di vao hoat dong tir thdng 8/2012.

Két qua san xuét va ban hang ndm 2013 theo ting chiing loai san pham tai 2 nha may va ting khu vuc dia 1y duoc
thé hién qua cac biéu d6 sau:

Két qua san xuit tai 2 nha may Két qua san xuit theo chiing loai san pham

ECMC1 ®mCMC?2 ® Gach 6p ™ Gach lat




Két qua ban hang tai 2 nha may Két qua ban hang tai cac khu vure dia ly

4F

® Nha may CMC 1
= Nha may CMC 2 = Mién Béc ®Mién Trung = Mién Nam

Nguén nguyén liéu

Do dic tht san pham chinh cua Cong ty 1a vat liéu xay dung, gach men, dau vao caa CVT bao gom cac nguyén vat
liéu chi yéu sau: DAt sét, Fenpat, Men, Mau, Phu gia, Than da. Trong do6, xét vé khdi luong, dat sét 1 nguyén vat
liéu dau vao chiém ty trong 16n nhét caa CVT.

Nguyén vat liéu chinh ddi voi cac ching loai san pham cua doanh nghiép duoc cung cap kha ddi dao trén thi truong.
Ngoai ra, dé tao tinh chi dong trong viéc st dung nguyén vat li¢u cia minh, ddi vai cac nguyén liéu san xuét trong
nudéc thi cong ty dat hang theo thang, con ddi voi dat sét va cac nguyén liéu nhap khau Cong ty du trit it nhat 1 quy.

Kénh phan phai

Hi¢n nay Cong ty st dung chu yéu kénh phan phdi gian tiép thdng qua nha phan phdi trung gian va hé thong ban Ié
réi méi dén tay nguoi tieu dung. Hién tai mang luéi tiéu thu cia Cong ty duoc trai dai tir Bic dén Nam. Thi truong
mién Bic ciia Cong ty hién c6 khoang trén 30 nha phan phéi. Mang ludi cia hai Chi nhanh con lai ciing dang tiép tuc
dugc mo rong va phu kin cac tinh trong dia ban tir khu vuc Quang Binh tré vao trong.

Poi thii canh tranh

Trén thi truong san xuat kinh doanh vat li¢u xay dung hién nay c6 thé ké dén 05 ddi thu canh tranh chinh cua CMC
bao gom ca ddi thu hién tai va tiém an d6 1a: Tap doan Prime, cong ty gach op lat Viglacera, céng ty gach Viét Anh,
Cong ty gach men Hong Ha, cong ty gach men Mikado. Ngoai ra con rat nhiéu nha may, thuong hiéu khac ciing dang
1a ddi tha canh tranh tryc tiép de doa dén viéc phat trién ma rong thi phan cia CMC nhu: Cong ty gach men Thanh
Ha, Gach ToKu, cng ty gach men Ngoc Son, Céng ty gach men Redstar, cong ty gach men Taicera, Bach M, Bong
Tam, My Brc...

Hién nay, ngoai cac di tha canh tranh chinh tir trong nuge, CMC con phai d6i mat vai cac san pham thay thé 1a cac
san pham nhap khau tir nudc ngoai nhu Trung Quoc, Thai Lan, Tay Ban Nha..., cac loai vat liéu twong duong duoc
san xuat trong nudc va cac loai van san go, cac loai gach, da Granit nhan tao va ty nhién.

Nhu vay dé nang cao vi thé va uy tin trén thi truong CMC phai lién tuc dau tu, nghién ctu cai tién cong ngh¢, phat
trién mau ma va da dang hoa cac dong san pham, tang cuong cac dich vy ban hang dé dap ung t6t nhat nhu cau thi
hiéu cua nguoi tiéu dung. Hién tai thé manh cia CMC 1a thuong hiéu hang hoé cao, san xuat duoc nhitng san pham
ma hién nay trén toan qudc khong don vi nao san xuét dugce nhu gach dp tudng kich thudc 400mmx600mm.

PHAN TICH TAI CHINH

Tang trwéng doanh thu, lgi nhuian

Pon vi tinh: Ty déng 2010 2011 2012
Doanh thu thuan 269.82 282.64 292.07 591.02
Tang trwong doanh thu thuan 44% 5% 5% 3% 102%
Loi nhuan gop 48.12 60.90 50.66 49.46 80.15
Tang treong loi nhudn gop 20% 27% -17% -2% 62%
Loi nhuan thuan tir HDKD 21.59 33.36 22.38 13.42 23.41
Tang trueong loi nhudn tr HDKD 156% 54% -33% -40% 74%
Loi nhuéan sau thué caa cong ty me 19.38 30.37 20.66 11.77 18.86
Tang truong LNST 115% 57% -32% -43% 60%




C6 thé thay, mic du doanh thu dwgc duy tri twong d6i 6n dinh va ting truong trong giai doan tir 2009 — 2013, loi
nhuan cua cong ty lai giam st manh trong 2 nam 2011 va 2012. Theo giai trinh tr phia cong ty, nguyén nhan chinh
dan dén su sut giam trén 1a do nhimg kho khén néi chung cua thi trudng xay dung va bt dong san. Ngoai ra, day
cling 1a thoi gian cong ty tap trung dau tu Nha may CMC sé 2. Cong ty du kién nha may s 2 s& hoan thanh ra san
pham vao 2 thang cudi ndm 2011. Tuy vay, dén thang 8/2012 nha may nay méi di vao hoat dong. Trong khi d6 cong
ty van phai ganh chiu céc chi phi tai chinh va chi phi quan ly doanh nghiép. Pay 1 nguyén nhan chinh khién loi
nhuan cta cong ty giam sut trong 2 nam nay.
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Nha may CMC sé 2 di vao hoat
dong
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® Doanh thu thuan Loi nhuan sau thué clia céng ty me

Hoat dong san xuét kinh doanh ciia cong ty di co su ting truong manh mé trong nam 2013 ca vé doanh thu va loi
nhuan sau thué cung vai su di vao hoat déng ctia nha may sé6 2.

Két qua kinh doanh quy |

Quy I ndm 2014, CVT dat 116.78 ty dong doanh
thu va 5.43 ty dong lgi nhuan sau thué. Cé thé
thdy loi nhuan sau thué cua cong ty quy ndy ting
manh so vai cung Ky cua nam 2013. Theo giai
trinh tir phia cong ty, loi nhuan sau thué quy nay ting manh nhd céc nguyén nhan sau:

Thay doi
21.4%
1274.3%

Pon vi tinh: Ty déng
Doanh thu thuan

QI/2013
96.18
0.40

QI/2014
116.78
5.43

Loi nhuan sau thué

- Quy 1/2014, nha méay gach CMC s6 2 di vao san xuat dong gach cao cap mai bong Nano dép ung duoc nhu
cau thi truong.

- Day chuyén cong nghé méi di vao san xuat 6n dinh, tiét kiém dwoc chi phi san xuét triét dé.

- Cong ty da nam bat duogc thi hiéu cua nguoi tiéu ding nén san xuat ra cac dong san pham phl hop, tranh
duoc tinh trang hang ton kho.

Dong tién
Pon vi tinh: Ty dong 2010 2011 2012
Dong tién tir HDSXKD 76.19 (3.93) 28.29 (6.86) 38.82
Dong tién tir hoat dong dau tu (6.48) (7.72) (137.93) (62.26) (7.23)
Dong tién tir hoat dong tai chinh (73.99) 16.35 66.47 58.54 (2.59)
Tién va tuong dwong tién cudi ky 7.75 5.97 32.26 21.99 51.04

Bén canh doanh thu va loi nhuan, dong tién cua cong ty ciing cé sy cai thign manh mé trong nam 2013. Dong tién tir
hoat dong san xuét kinh doanh sau khi 4m trong nim 2012 di ting manh vao nim 2013, cao hon nhiéu lan so vdi loi
nhuan. Diéu nay cho thay nhiéu kha ning cong ty chwa hach toan phan tién thu dwoc trong nim 2013 thanh doanh thu
va loi nhuan. Cong ty ciing da sir dung mot phan tién thu duoc tir hoat dong san xuit kinh doanh dé thanh toan mot
phan no vay dai han.

Céc chi sb tai chinh

2010 2011 2012

Pon vi tinh: Ty déng
Kha niang thanh toan

Hé s6 thanh toan hién hanh 1.22 1.55 0.94 0.75 0.77
Hé s6 thanh toan nhanh 0.53 1.04 0.47 0.21 0.29
Tien/Ng ngan han 0.12 0.69 0.22 0.09 0.19

CAu truc tai chinh




Vay dai han/Tai san 0.09 0.04 0.21 0.23 0.20
\Von vay/Tai san 0.33 0.34 0.47 0.50 0.49
Cong no/Tai san 0.57 0.51 0.65 0.76 0.75
Hiéu qua hoat dong

Thoi gian TB thu tien KH 40 44 41 31 15
Thoi gian TB xu ly HTK 123 90 98 153 95
Thoi gian TB tra cho NCC 56 40 52 82 65
Chu ky tién té 108 93 87 102 45
Ty suit sinh loi

Lai gop/Doanh thu 18.7% 22.6% 17.9% 16.9% 13.6%
Lai hoat dong/Doanh thu 8.4% 12.4% 7.9% 4.6% 4.0%
Lai trudce thué/Doanh thu 8.6% 12.9% 8.5% 5.7% 4.3%
Lai rong/Doanh thu 7.5% 11.3% 7.3% 4.0% 3.2%
ROA 11.1% 16.1% 7.1% 2.9% 3.9%
ROE 35.2% 34.1% 17.3% 10.0% 15.9%

Khd ning thanh todn

Céc chi tiéu vé kha nang thanh toan ctia cng ty dugc cai thién trong nim 2013 cha yéu do tién mit cia cong ty ting
manh trong giai doan nay, tir 21.99 ty vao cubi nam 2012 1én 51.04 ty dong vao cudi nam 2013. Trong khi dé, cac
khoan phai thu va hang tén kho gan nhu khong thay déi. Tuy vay, so v6i cac nam 2009, 2010 va cac cong ty khac
cling nganh san xuat vat liéu xay dung, c6 thé thay céac chi tiéu vé kha nang thanh toan cua CVT van & muc thap.
Diéu nay c6 thé dem lai rui ro cho cdng ty khi thi trudng c6 nhitng bién dong bét thuong.

Cdu truc tai chinh

Co thé thay ty 1€ cong no/tai san cua cong ty tdng manh trong giai doan tir 2009 — 2013. Nguyén nhan chu yeu la do
mac du vén diéu 1é khong thay d6i tir ngay cd phan hoa, cong ty da tai trg hoat dong dau tu chi yéu bang nguon von
vay. Don bay tai chinh va chi phi tién 13i ting manh trong 2 nim 2011, 2012 1a mét phan nguyén nhan khién loi
nhu4n cua cdng ty giam sut trong 2 nim nay du doanh thu tiép tuc ting truc"mg.

Trong nam 2014, cong ty du kién phét hanh thém 8 triéu c6 phiéu Eié tang gap doi \ién diéu 1 nham tai trg cho cac du
an dau tu cua cong ty trong giai doan t6i. Pay la budc di ding dan gilp giam thiéu ganh nang tir don bay tai chinh
cua cbng ty trong thoi gian tai.

Hi¢u qua hoat dong

Ty suat l4i gop va lai rong cua cong ty giam manh trong giai doan tir 2010 tro lai day do tdc do ting cua doanh thu
cham hon tdc do ting cuia gia von hang ban. Mot phan do canh tranh ting 1én trong giai doan nay, mot phan do nha
may s6 2 vira di vao hoat dong, cong tac quan ly, ban hang thu mua nguyén vat liéu chua thuc sy “vao gudng”. Cing
V6i viée di vao hoat dong 6n dinh ciia nha may sb 2, nhiéu kha ning céc chi tiéu ndy s& duoc cai thién trong nam téi.

Mic du vay, ca ROA va ROE ciia cong ty déu dugc cai thién trong ndm 2013 cho thay hoat dong san xuat kinh doanh
Ccua cong ty dugc cai thién trong nam nay.

TRIEN VONG VA PINH GIA

Trién vong phét trién ciia nganh

Thudc mét phan khic caa nganh vt liéu xay dung, hoat dong san xuat kinh doanh cua CVT phu thudc chit ché vao
su bién dong cua nganh xay dung va thi truong BDS. Theo cac nghlen ctru va phan tich gan day, nén kinh té Viét
Nam néi chung va nganh bat d6ng san noi riéng dang budc vao giai doan phuc hdi. Pay 1a dong luc cho sy phét trién
ctia cong ty trong cac nam tiép theo.

Trién vong CVT

Nhu trén d3 phan tich & trén, trong nim 2014, CVT du kién phat hanh thém 8 triéu ¢ phiéu, ting von diéu 1 tir 80
Ién 160 ty dong. S tién thu dugc s& dugc cdng ty bd sung ngudn von phuc vu san xuét kinh doanh va dau tu dy an
xay dung day chuyén gach c6 cong suat tir 5 triéu m2 dén 6 triéu m2/ndm tai CMC 2 (giai doan 2). Thoi gian dy kién
bit du thi cong xay dung, lap dit thiét bi: Quy IV nim 2014 dén Quy IV nam 2015 dua vao van hanh san xuit. Nhu
vay du an nay du kién dem lai dong tién tir nam 2016.

Ngoai ra, co the thay quy | ndm 2014, ket qua san xuét kinh doanh cua CVT da c6 su phat trién vuot bac nho day
chuyen san xuit s6 2 di vao hoat dong 6n dinh va cong ty san xuit dong gach cao cdp mai bong Nano déap tmg duoc
nhu cau thi truong.




Phwong phap DCF
Niam 2014, CVT dat ké hoach 700 ty ddng doanh thu va 42 ty dong lgi nhuan trude thué, tuong tng vdi 31.5 ty dong
Dé than trong chung toi wée tinh loi nhuan sau thué ctia cong ty nam nay dat 25 ty dong, thip hon so véi ké hoach dé
ra. Ngoai ra, doanh thu va lgi nhuan cia céng ty ciing c6 su ting trudng dot bién trong nim 2016 nho giai doan 2 cua
nha may sb 2 di vao hoat dong.

Gia doan 2 nha

may sb 2 di vao

hoat dong

Pon vi tinh: ty ddng

Doanh thu 700.00 784.00 1,097.60 1,207.36 1,328.10
Loi nhuén sau thué 25.00 28.00 39.20 43.12 47.43
L&i suat (1-T) 23.65 26.49 37.09 40.79 44.87
Khau hao 52.50 58.80 82.32 90.55 99.61
Pau tu vao tai san cd dinh 59.15 66.25 92.75 102.02 112.22
Dau tu vao von luu dong 32.20 36.06 50.49 55.54 61.09
Dong tién tu do (FCFF) 9.80 10.98 15.37 16.91 18.60
Gia tri doanh nghiép tir sau 2017 529.70
Gia tri doanh nghiép 600.37
Gia thi truong cuaa ng 368.55
S6 luwong c6 phiéu luu hanh 8,000,000
Gia tri co phiéu (dong) 28,977
Phuong phap P/E va P/B
Trung binh nanh CVT bPinh gia
P/B 16,420 21,346
P/E 8.0 3,125 25,000

Gia tri trung binh cua ca 3 phuong phap 1a 25,100 dong. V&i muc gia ndy, ching toi khuyén nghi cac nha dau tw mua

vao CVT tai muc gia thi truong hién tai.




Béo cdo nay duwgc thuc hién béi cac chuyén gia phan tich ciia Cong Ty C6 Phin Chitng Khoan Chau A Thai
Binh Dwong - APEC, bai phan tich chi co gia tri tham khao, APEC khodng chiu bat ci trdch nhiém nao doi véi
viéc sir dung tai liéu nay.

A securities

Phat hanh b&i: Phong Phan Tich - Céng Ty C6 Phan Chirng Khoan Chau A Thai Binh Dwong -
APEC

Hi S& Chinh:

Address: Tda nha APEC Building, sé 14 Lé Pai Hanh, Q.Hai Ba Trwng, TP. Ha Noi
Tel: (84- 4) 3573 0200 EXT: 692

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn
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