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CONG TY CO PHAN CMISTONE VIETNAM
Ma: CMI (HNX) | Nganh nghé: Khai khoang va Luyén kim

Khuyén nghi Mua
Gia muc tiéu (2 nam) 49,000
Gia muc tiéu (3 thang) 25,000
Gia hién tai 17,500
Lgi nhuan ky vong (2 nam) 188%
Lgi nhuan ky vong (3 thang) 42%
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Khéi lugng —Gia
THONG TIN GIAO DICH
Gia hién tai (VND): 17,500
EPS (VND): 5,240
P/E: 3.28
Gia tri s6 sach (VND): 12,970
Hé so Beta: 1.16
KLGD trung binh 10 phién: 129,560
KLCP dang niém yét: 9,002,500
KLCP dang luu hanh: 9,002,500
Von héda (ty VND): 154.84
CO CAU c6 PONG
CTCP Xuét kh&u & Khai 21.08%
thac khoang san Viét Nam
CTCP Siéu thi thubc Viét 5.58%
Tran Thanh Hiép 4.51%

THONG TIN LIEN LAC

Tang 8, Toa nha Agribank, s6 135, pho
Lac Long Quan, phudng Nghia D6, quan
Cau Gidy, TP Ha Noi

Tel: (+84.4).3 787 5441
Website: www.cmistone.vn

Khuyén nghi:
Chuang t6i khuyén nghi cdc nha dau tu mua vao cd phiéu CMI vdi
muc gia muc tiéu 49,000 dong, tam nhin dau tu 2 nam.

Trong ngén han, cac cd phi€u nganh dau khi, bt ddng san, hai san
da tdng trong 2 thdng qua nhung c6 phiéu nganh chirng khodn va
khodng san hau nhu chua tang. Kha nang cao sé cé song khoang
san trong thdi gian tdi.

Piém ndi bat:

< Tri€n vong cdng ty gan lién véi su phuc hdi cia nén
kinh té&. Hoat dong san xuat kinh doanh ctia CMI c6 tinh chu
ki rat cao: (1) la nganh chiu nhiéu anh hudng cta chinh sach
kinh t€ vi mo6; (2) dau ra culi cung trong chuoi gia tri la
nganh xay dung, bat dong san von co tinh chu ki rat cao. Vi
vay, trién vong cla cdng ty la kha tét véi su phuc hdi cua
nén kinh té.

% Hoat dong san xuit kinh doanh 6n dinh trong bdi canh
khé khan chung cta nganh. CMI dang |a diém séng trong
nganh khodng san. Cong ty van hoat ddng én dinh trong béi
canh khdé khan cta toan nganh do khong chiu nhiéu anh
hudng tU chinh sach that chat cdp phép khai thac va ché
bién khoang san nhu cac céng ty khac. Mdc du chi chiém
2.9% tbéng vén diéu Ié, tuy nhién, 6 thang ddu ndm 2014
CMI chiém 6.1% téng doanh thu va 17.3% téng Idi nhudn
toan nganh.

% Cac du an mdi véi nhiéu tiém nang. Du an mo sat
Khambang (Lao), da dudc cap phép dau tu va du kién sé tao
ra doanh thu trong nam 2015. Trong khi d6, trong trung va
dai han, du an nha may da 6p lat nhan tao 8 Nghé An dugc
ki vong sé tao ra dot bién cho hoat dong clia doanh nghiép.

Han ché:

< Khoé khan trong viéc huy dong von cho cac du an.Cdng
ty dang gdp nhiéu khd khan trong viéc huy ddng v6n dé tai
trg cho cac du an. Mac du d3 dugc trién khai dau tu trong
thdi gian qua, phan Ién cac du an bi cham tién d6 nhu du an
nha may da 6p lat nhan tao (du kién hoan thanh QII/2013),
du &n mo da trang Quy Hop (trién khai tir 2009).


http://www.cmistone.vn/

Tom tat cac chi tiéu tai chinh

Chi tiéu 2014F 2015F
DTT (ty ddng) 33.5 81.1 88.9 32.4 49 107 164
+/- yoy (%) 544.23%  141.79% 9.63% -63.55%  63.27% 117.50%  53.01%
LNST (ty ddng) 2.8 9.1 -13.5 1.3 12.8 25 38.25
+/- yoy 2700.00%  225.00% -248.35% 109.63% 884.62%  95.31%  53.01%
TTS (ty ddng) 50.3 138.4 164.8 170.8 225.8 280.8 335.8
+/- yoy 93.46% 175.15%  19.08% 3.64%  32.20%  24.36%  19.59%
VCSH (ty ddng) 26.8 66.7 66.1 66.8 78.6 90.4 102.2
+/- yoy 23.50% 148.88%  -0.90% 1.06%  17.66%  15.01%  13.05%
NG/TTS 0.47 0.52 0.60 0.61 0.65 0.68 0.70
TS LN gop 21.79%  20.86%  -0.45%  13.93%  47.07%  73.13%  67.95%
TS LN rong 8.36%  11.23% -15.20% 4.02%  24.20%  23.32%  23.32%
EPS (ddng) 311.11  1,011.11 -1,500.00 144.00 1,422.00 2,778.00 4,250.00
ROA 5.57% 6.58%  -8.19% 0.76% 5.67% 8.90%  11.39%
ROE 10.45%  13.64%  -20.42% 1.95%  16.28%  27.65%  37.43%
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Lich s thanh Iap
Cong ty CP CMISTONE Viét Nam tién than la Cong ty CP CAVICO Khoang
san va Coéng nghiép.

budc thanh 14p ngay 03/10/2007, Cong ty CP CMISTONE Viét Nam la
thanh vién cua Cdng ty Cavico Viét Nam véi cdc c6 ddng sang lap la:
Cong ty C6 phan Cavico Xay dung Cau ham, Cong ty CP Cavico Xay dung
Thay dién, Cdng ty C6 phan Xudt kh&u va Khai thac Khoadng san Viét
Nam.

C6 phiéu CMI niém yét va giao dich trén HOSE tir ngay 23/06/2010. T
khi thanh 1&p, cdng ty da trai qua 4 1an tdng vén diéu Ié, chi tiét thé hién
trong bang sau:

Thdi gian
09/2009 23,860
02/2010 57,000
07/2011 74,260
03/2014 100,000

V&n diéu 1& hién tai cta CMI 1a 100 ty déng, vé cd ban van & quy md nho
so vd@i cac doanh nghiép khoang san dang niém yét.

Co ciu cé dong

Tinh dén 30/06/2014, cac c6 ddng 18n nhat cia CMI gém cé CTCP Xuéat
khdu & Khai thac khoadng san Viét Nam ndm gilt 21.08% vén diéu 1€,
CTCP Siéu thi ThuGc Viét ndm gill 5.58% vén diéu 1& va 6ng Tran Thanh
Hiép, chu tich HDQT nam gilr 4.51% vd&n diéu 1é.

Tinh dén nga

Tén co dong
CTCP Xudt khdu & Khai thac

khoang san Viét Nam 21.08 30/06/2014
CTCP Siéu thj thubc Viét 5.58 12/02/2014
Tran Thanh Hiép 4.51 30/06/2014
Cao Thai bai 4.03 12/02/2014
Tran Thanh Hai 3.25 12/02/2014

Nhu vdy 2 c6 ddng sang lap thudc Cavico Viét Nam da khéng con la cd
ddng 18n cua CMI. Hién tai, 99.95% cé phan ctia CMI dudc ndm gilt bdi
cac cd dong trong nudc, chi c6 mét ty 1& nhd 0.05% la c6 déng nudc
ngoai.

Ban lanh dao

Chu tich HDQT va Tong Gidm ddc ctia CMI 1a 6ng Tran Thanh Hiép. Ong
Hiép sinh nam 1980. Trudc khi lam viéc cho CMI, 6ng Hiép lam viéc cho
cac cdng ty la cd déng sang 1ap cla CMI.

Chirc vu khac

Chu tich HPQT kiém Téng
Giam déc. 4/5 thanh vién
HDDQT tham gia diéu

Chtl tich HDQT

Thanh vién HDQT
Thanh vién HDQT
Thanh vién HDQT

Tran Thanh Hiép
Nguyen Van Hung
Nguyén H{tu Trung
Tran Thanh H{tu

Téng Giam ddc

Pho TGD/KE toan trudng
Phé TGD

Phé TGD

hanh.

Thanh vién HDQT Nguyén Blc Manh

Mot diém dang luu y 1a 4/5 s8 thanh vién HPQT clia CMI ndm trong ban
Giam déc. bay la cd cau thudng gép G cac cong ty c6 vén hoda trung binh
va nho tai Viét Nam, nhung c6 thé [am giam tinh minh bach trong hoat
dong diéu hanh cla cong ty.




HOAT PONG SAN XUAT KINH DOANH

Co cau doanh thu CMI
6T/2014

o Kh
Khac 1.84% 16.24%

mHang hoa
Thay dién Déckring m D3 xay dung
® Quang sat HQuang sat

m D3 xay dung m Khéc

CHIEN LUOC CUA CONG TY

M3c du cd cdu doanh thu cla céng ty lién tuc thay d6i trong thdi gian
vlra qua, tuy nhién cé thé thdy cic hoat déng san xuét kinh doanh cua
céng ty déu tap trung vao nganh khodng san vdi 2 san pham chinh la da
xdy dung va quang sat. Dinh hudng trong thdgi gian tdi cua CMI van tap
trung vao dau tu, khai tac khoang san, san xuat vat liéu xay dung. Cong
ty cé chién ludc san phdm kha& ré rang.

. . . Cac san phdm cua céng ty la cidc hang hda khéng cé tinh nhan dién
Gia thu mua quang Hoa  thuong hiéu cao. Tuy nhién, san phdm quing cé ham lugng cao (>63%)
Phat: 2.1-2.3 triéu/tdn clia cong ty la loai qudang ma trong nudc dang rat thi€u, co gid tri hon
vdi quéng >63% va hon gadp do6i cac loai quang ngheo (<63%). Nhu vdy, chién ludc canh
1 triéu/tén véi qudng ~ tranh cda CMI la cung cap san pham khéac biét.

<63%.

VI TRI CUA CONG TY TRONG NGANH

Nganh khoang san dang c6 su tham gia cia rat nhiéu doanh nghiép véi
quy mo rat khac nhau. Nhin chung, CMI la doanh nghiép c6 quy moé von
hoa va hoat dong san xuat ¢ quy mé trung binh. Pham vi hoat déng cla
cong ty cling 8 nhitng ving mo truyén théng. Do dé, suc ép ndi bo
nganh cua CMI la kha Ién.

Vé dau ra, hién tai Hoa Phat dang la nha déc quyén mua d6i vé6i qudng
W s&t trong nudc. Tuy nhién, tinh trang du cdu dang dién ra véi san pham
quéng giau cta CMI. Ngoai ra, san phdm da xay dung lai dang tiéu thu
rat tot nhg hoat dong dau tu xay dung & khu vuc Ha Tinh. Sid'c ép tur
khach hang doéi véi CMI la khéng Idn.

Cac yéu té sirc ép tir nha cung cap, san phdm thay thé va déi thu
tiém &n la khéng dang ké vi khoang san la san phdm dau tién trong
chudi gia tri trong khi Chinh phi dang han ché& cap phép khai thac dé bao
vé tai nguyén.

HOAT PONG KINH DOANH CHINH

Pau vao cua san xuat: Khu moé khong I6n nhung chat lugng cao
Cac md khoang san cta CMI cé trir lugng tudng dGi nhé, tuy nhién chat

Trit lugng mé sit (tan) lugng moé kha cao va dong déu.

Tran Hung 3 trf?u Cic mo da:

Khangbang > trieu % M& Quy Hop c6 db tréng cao, thich hdp cho san xudt bét da, da &p
Lang HO 1 triéu lat.

Thach Khé 544 triéu < Mo da Van Xuan cé Igi thé gan vaéi khu kinh té€ Viing Ang vdi nhiéu

du &n I8n dang xay dung. Ddc thu cua san phdm da xay dung la
chi phi van chuyén 18n (3,000 ddng/km), vi vay, day |a mot diém
manh cua cong ty.

Trai Cau 8.4 triéu




Cac mo quang sat:
% Trif lugng clia cdc mo déu kha nho, tuy nhién ham lugng st kha
cao (chu yéu la magnetite).
% V@i chinh sach han ché xudt khdu qudng sdt, mo Khambang sé&
hudng ra thi trudng xudt khdu vdi gid cao hon do Lao khdng cb
chinh sach nay.

Hoat dong dau tu: Tap trung vao cac du an tiém nang nhat

Du an TMDPT LKDPT 2013 PT 2014 LKDT 2014 6T/2014
Nha may bot da siéu min 80,000 11,590 11,590 0
Nha may da o6p lat nhan tao 170,000 23,252 25,000 48,252 14,500
Du &n mo da trdng Quy Hop 49,591 11,174 11,174 123
Du &n BDS Mé& Tri 6,865 6,865 0
Du dn md sat Khawmbang-Lao 30,000 26,525 26,525 0
DU &n mo sat Tran Hung-Yén Bai 50,000 49,326 2,000 51,326 300
Du dn mo da Van Xuéan - Ha Tinh 35,000 5,000 29,756 34,756 245
Téng 414,591 107,207 83,281 190,488 15,168

Trong khé khan chung cua nganh khodng san, nhiéu du an tiém nang
cla CMI da cham tién do do thi€u von va thu tuc phap li. Vi vay, CMI da
phai tam gac lai nhidu du an dai han nhu md Quy Hop, BDS Mé& Tri dé
tap trung ngudn luc cho cac du an kha thi nhat trong ngan han la du én
mo sat Khambang va méd da Van Xuan song song vdi du dn nha may da
Op lat nhan tao. Pay la chién lugc dau tu kha hgp |i cia CMI trong thdi
diém hién tai.

Thuc té 6 thang ddu nam, cong ty da dau tu 18.25% muic dau tu du
ki€n, tap trung vao du an nha may gach 6p lat (95.8%). Du an md rong
mo da Van Xuan dang gap phai van dé thu tuc, trong khi du an
Khambang dang cham tién d6 do mua mua kéo dai & Lao. Vi cac yéu té
dd, cong ty khé cé thé dat mic dau tu dé ra nhu k& hoach.

Hoat déng khai thac: Van hanh 8n dinh véi cédng suat téi da

Hién tai, md sat Trdn Hung dang hoat dong hét cong sudt vdi san lugng
khai thac khoang 7,000 tan quang tinh/thdang. Mo da Van Xuan ciling
dang dudc van hanh téi da. V4i dac trung nganh mo, hoat dong véi cong
suat cao giup cong ty tiét kiém chi phi khdau hao va giam thdi gian thu
hoi von.

5 Giong nhu cac doanh nghiép khoang san trong nudc khac, CMI khoéng
phai 1a& doanh nghiép co Igi th& vé cdng nghé. Cong ty van khai thac 10
thién vgi cong nghé 0 té-may xuc. Mac du hiéu suat khai thac thap, day
la cong nghé kha phu hgp véi cong ty vi von dau tu ban dau thap, kha
nang cc déng cao va cé thé sir dung cho cadc mo quy mé khéng 18n.

Ngoai trir cac du an mé da cé thdi gian khai thac dai (trén 30 nam), cac
du dan mo sat déu cé thdi gian khai thac trung binh dgi so véi cac mo sat
cung quy md (5-7 ndm). Hién tai, du an dang khai thac la mo sat Tran
Hung cé thdgi gian khai thac con lai la 5 nam.

Hoat dong nang cao gia tri gia tang: Ché bién khoang san
Nhén thdy su chénh léch gia rat I6n gilra cac loai quang sat, CMI da chu
y dén viéc ché bién va nang cao chat lugng quang.

Hién tai, CMI dang ché& bién qudng tinh bang cdng nghé tuyén ban tap
trung. Cdng nghé nay dudc s dung phd bién & nudc ta, ké ca véi md I16n
nhu Tinh Tlc, C6 Dinh...Thuc té&, diy la cong nghé cé hiéu sut thu hdi
quang khong cao nhung cé gia thanh ré va chi phi thap. Vi vay, vdi CMI
day la cdng nghé c6 tinh kinh té& trong thd&i diém hién tai.

Hoat dong phan phdi: Chua c6 kénh ban hang chuyén nghiép




La mot cong ty khéong cé quy md 16n, CMI khéng cé kénh phan phéi va
ban hang riéng biét. Tuy nhién, véi chat lugng san phdm tét va tinh
trang du cau véi cac san phdm nay, day van chua phai la van dé 16n d6i
vdi cong ty.

Thang 2/2014, thué tai nguyén ddi véi mat hang quang sat dudc diéu
chinh tang 2%. Tuy nhién, diéu nay khoéng anh hudng nhiéu dén gia
thanh va hoat ddng tiéu thu san phdm cla céng ty.

PHAN TiCH TAI CHINH

Két qua hoat dong kinh doanh

Don vi: Ti dong

Doanh thu thuan 33.5 81.1 88.9 32.4 52.9
Tang trudng doanh thu thuan 544.23% 141.79% 9.63% -63.63% 63.78%
Lgi nhuan gop 7.3 16.9 -0.4 4.5 24.9
Tang trudng Igi nhuédn gop 97.30% 131.51% -102.37% -1225.00% 453.33%
Lgi nhuan tir HBKD 3.6 10.9 -14.4 -7 17.4
Tang trudng lgi nhuén tir HPKD 12.50% 202.78% -232.11% -51.39% -348.57%
Lgi nhuan rong 0 9.1 -13.5 1.3 12.8
Tang trudng Igi nhuén rong -100.00% - -248.35% 109.63% 884.62%

CMI la mot doanh nghiép con kha non tré, hoat dong san xuat kinh doanh
con chua én dinh. Trong khi d6, khodng san 1a nganh cé tinh chu ki rat
cao. Vi vay, hoat dong san xudt kinh doanh cua cébng ty trong thdi gian
qua da chiu nhiéu anh hudng cta chu ki kinh té€.

Doanh thu tang trudng lién tuc trong giai doan 2009-2011, sut giam
manh trong nam 2012 va tang trd lai trong nam 2013. Su sut giam trong
nam 2012 dén tir mang kinh doanh dau nhdt, trong khi cac du an khac
chua tao doanh thu. Pay khong phai la mang kinh doanh chién lugc cua
doanh nghiép hién nay, vi vdy, khdng anh hudng dén trién vong doanh
thu cla cbng ty. Su tdng trudng trong nam 2013 dén tlir quang sat, day la
mang van con tiém ndng ting trudng I16n.

Lgi nhudn cua cong ty da tang dan sau khi dat dady nam 2011. Trong khi
doanh thu tang trudng, Igi nhuan giam la do gid von hang ban qua cao &
du &n thay dién Dac Kring (d3 hoan thanh). T ndm 2013, cdng ty chi tép
trung vao da xay dung va qudng sat, cac nganh co ti 1&é Igi nhuén cao.

Két qua hoat dong kinh doanh 6 thang dau nam

Pon vi: Ti dong 6T/2013 6T/2014 Thay ddoi

Doanh thu thuan 0.8 52.7 6487.50%
Lgi nhuan gop -0.1 22.1 22200.00%
Lgi nhuan tir HBDKD -2.7 16.1 696.30%
Lgi nhuan rong -4.3 12.5 390.70%

Két qua kinh doanh trong 6 thang dau nam cda CMI tang trudng dot bién
so V@i cung ki. Tuy nhién, day khéng phai la mdc tang trudng cao néu so
sanh véi 6 thang cubi nam 2013. Trong khi hoat déng cia mé da Van
Xuan van &n dinh, md sat Trdn Hung cling khéng tang trudng doét bién do
da san xuat vdéi muc téi da. Do dd, su tang trudng vé doanh thu va Igi
nhuan cua céng ty trong thgi gian tdi phu thudc vao céc du an mdi.




Chi so tai chinh

Chi s6 tai chinh
Kha nang thanh toan

Chi s6 thanh toan hién hanh 1.29 1.40 1.13 0.90 0.85
Chi s6 thanh toan nhanh 1.05 1.21 1.01 0.79 0.76
Tién/ng ngan han 0.00 0.01 0.01 0.00 0.01
C4u truc tai chinh

Vay dai han/Tai san 0.02 0.02 0.06 0.08 0.05
Von vay/Tai san 0.30 0.28 0.47 0.36 0.27
Cong ng/Tai san 0.47 0.52 0.60 0.61 0.65
Hiéu qua hoat déng

Thdai gian TB thu tién khach hang 152 138 127 487 369
Thdai gian TB xtr li hang ton kho 58 56 45 109 77
Thdai gian TB tra cho NCC 62 48 28 72 91
Chu ki tién té 147 147 145 524 355
Ti sudt sinh Ioi

Lai gop/doanh thu 21.79% 20.86% -0.45% 13.93% 47.07%
L3i hoat dong/doanh thu 10.75% 13.46% -16.22% -21.67% 32.89%
L3i trudc thué/doanh thu 10.45% 14.94% -15.20% 5.88% 31.19%
L3i rong/doanh thu 0.00% 11.22% -15.19% 4.01% 24.20%
ROA 0.00% 11.23% -15.20% 4.02% 24.20%
ROE 0.00% 13.64% -20.42% 1.95% 16.28%

Kha nang thanh toan: Kha nang thanh toan cua céng ty da sut giam
lién tuc trong thdi gian qua, nguyén nhan dén tl su tang |én clia ng ngén
han. Diéu nay cé thé giai thich 1a giai doan ma cdng ty tap trung dau tu
nhiéu vao cac du an.

Cau truc tai chinh: CMI dang giam dan ti 1é von vay trong co cau von
nhung tang cudng viéc s dung vay ngan han. Vdi 18i sudt hién nay, day
dudc cho la mot chinh sach tuong d6i hgp i cua cong ty. Tuy nhién, v@i
viéc tap trung nhiéu vao cac du an, viéc can doi dong tién la rat can thiét.
Céng ty vira ra nghi quyét phat hanh 60 ti dong trai phiéu chuyén doi dé
tang von dau tu, dong thai giai quyét van dé dong tién.

Hiéu qua hoat déng: Sau nam 2012 kho khan, céng ty dang phuc héi vé
kha nang hoat dong. Tuy nhién, cac chi s6 cho thay, cong ty van dang
trong giai doan khé khan. Ngoai ra, su bién dong riéng vé cac chi s6 hoat
déng con phai chi y dén su chuyén ddi hoat ddng kinh doanh chinh.

Ti suét Igi nhudn: Co thé théy, ti sudt sinh I&i cha cdng ty da bién déng
lién tuc trong giai doan vira qua. Pat thap nhat trong nam 2011, chi sé
nay cua cong ty da phuc hoi trong nam 2012 va 2013. Trong khi cac hoat
déng san xuét kinh doanh cla céng ty dd én dinh, chldng téi cho rdng, su
tang Ién cta nganh khai khoang sé lam tang ti suat Igi nhuan cta cong ty.

Phan tich Doupont

Ti suét Igi nhuén rong 0.00% 11.22% -15.19% 4.01% 24.20%
vOng quay tdng tai san 0.67 0.59 0.54 0.19 0.23
Tai san/Vén chu sé hitu 1.88 2.07 2.49 2.56 2.87
ROE 0.00% 13.64% -20.42% 1.95% 16.28%

Yéu t6 anh hudng I6n nhat dén ROE cua CMI la ti sudt Igi nhuan rong.
Trong khi vdng quay téng tai san giam lién tuc, chi s8 tai san/vén chu sd
htu cua CMI lai tang trong thdi ki nay. Diéu nay cho thay, cong ty da tang
cudng s dung don bdy dé bu dadp su giam sut trong hoat déng. Su tang
[én vé ca 3 yéu t6 da giup cho ti suat Igi nhuan cia CMI tang manh trong

nam 2013.




Chi S6
Cd sd tinh toan

Gia tri v6n héa(Ty VND)

Sé hitu nudc ngoai

EPS ca ban (Nghin VND)

Book Value (VND)
P/E cd ban

P/B

Tién/Ng ngén han
TSLD/NG ngén han
Vay dai han/Tai san
VOn vay/Tai san
Cong ng/Tai san
Lai gop/Doanh thu
Lai rong/Doanh thu
ROA

ROE

" Quéng st: Trién khai
tham do déi vdi cac mo
cé tiém nang tai tinh
Yén Bai, Lao Cai, Son
La, Ha Giang, Phu Tho,
Bdc Kan, Quang Ngai.
Hoat déng khai thac
phai gén vdi dia chi sd
dung, phuc vu du an
san xudt gang, thép
trong nudc, khéng
xudt khdu quéng s&t.”

Quyét dinh so
2427/QP-TTG

So sanh va@i cac doanh nghiép cliing nganh

ALV AMC BGM BKC HGM CMI KHB
MRY MRY MRY MRY MRY MRY MRY
10 85.5 131.17 78.45 737.1 141.84 26.96
1.31 0.32 0.25 0.24 0.91 0 3.7
663 2863 26 -3465 4760 1422 -440
11,659 15,871 10,192 10,198 21,428 10,582 14,861
14.35 8.75 1,038.75 -3.75 8.52 10.83 -9.71
0.5 1.89 0.6 1.27 2.73 1.8 0.29
0.06 0.62 0.86 0.05 8.75 0.01 0.32
2.41 1.71 6.71 0.68 10.13 0.84 6.6

0 0.02 0 0 0 0.06 0

0.07 0.11 0.01 0.12 0 0.28 0.02
0.31 0.35 0.05 0.47 0.19 0.63 0.09
20.74%  47.09% 2.44% -96.10% 61.75% 52.07% 14.50%
4.63% 8.84% 0.78% -140.79% 52.22% 24.76% -27.41%
2.35% 14.99% 0.05% -15.63% 27.82% 6.80%  -2.69%
3.51% 22.84% 0.06% -29.75% 32.91% 18.00% -2.94%

So vdi cac doanh nghiép cung nganh, CMI la doanh nghiép cé quy mo6 vén
hoéa & mudc trung binh.

Vé chi tiéu kha nang thanh todn, CMI la doanh nghiép cé kha nang thanh
todn rat thap, chu yéu vi céng ty st dung tuong déi nhiéu ng ngén han dé
tai trd cho cac du an, trong khi d6, co cau von cla céng ty cling cho thay,
doanh nghiép dang s dung don bdy & miic cao so vGi cac doanh nghiép
khac.

Kha nang sinh Igi cia CMI & mlc kha cao so vdi nganh, dac biét, trong 6
thang dau nam 2014, trong khi cac doanh nghiép khoang san dang trién
mien thua 10, CMI la doanh nghiép c6 muic tang truéng kha manh. Trong
khi von diéu |é chi chi€ém 2.9%, tuy nhién doanh thu chiém 6.1% va Igi
nhuan rong dat muic 17.36% toan nganh.

TRIEN VONG

Thi trudng quang sat, da xay dung

Thi trudng quang sat ti€p tuc chiu anh hudng bdi chinh sach han ché xuét
kh&u qudng st clia chinh phd. Gid quéng sit trong nudc dang & muic rat
thdp, chi khoang 1/2-1/3 so vdi gid quang sat thé gidi va sé tiép tuc dudgc
duy tri 8 mlc nay. Vi vay, trong khi cac du an trong nudc ti€ép tuc hoat
déng én dinh, khodn dau tu vao du an Khambang cé thé s& mang lai
nhiéu trién vong hon so vGi cdc md trong nudc vi cé kha ndng tiép can véi
thi trudng quang sat thé gidi.

Nganh xay dung tang trudng vdéi su phuc hdi cua bat dong san va nén
kinh té€. Nhu cau vé da xay dung tang lén sé gilp cac mo da cua cong ty
hoat dong véi cong suat cao.

Cac du an trong thgi gian téi

< Du an md sdt Trdn Hung d3 di vao 6n dinh, khdng tao ra nhiéu dot
bi€n vé doanh thu trong thdi gian téi.

% Du an mod da Van Xuan dang gadp vuéng mac vé thu tuc phap li, du

ki€n sé tao ra tang trudng doanh thu tUr quy 4/2013 v&i mlc tang

100%.

Du &n mo sit Khambang dang bi cham tién d6 do mua mua & Lao
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Du an

Doanh thu

Tran Hung

Van Xuéan

Khambang

Nha may da 6p lat nhan tao
Gia vén hang ban

Tran Hung

Van Xuéan

Khambang

Nha may da 6p lat nhan tao
Lai gép

Pan vi tinh: ty dong

(thang 5-thang 10) vi vay sé chi déng gép doanh thu vao ntra cudi
nam 2015. C4 trit lugng kha 18n va hudng Igi thé xuat kh&u so véi
moé Tradn Hung, md sdt Khambang cé thé cho doanh thu gép doi
mo Trdn Hung khi hoat déng 6n dinh.

% Du an da 6p lat nhan tao giai doan 1 v8i muic dau tu 95 ti dong da
dudc tai khdi ddng va co thé tao ra san pham trong nlra dau ndm
2015. Du 4n c6 mic san xudt 1,000,000 triéu m?/ndm khi hoan
thanh (2 giai doan, mulc dau tu 450 ti déng), don gid san pham
tuadng tu' la khoang 500,000 ddng/m?.

Du phéng doanh thu cua CMI trong cac nam téi nhu sau:

2013 2014F 2015F 2016F 2017F 2018F 2019F
49,280 107,202 164,030 290,340 327,366 324,805 283,312

42,320 84,402 84,402 84,402 56,268 28,134 0
6,960 22,800 33,468 41,835 52,294 65,367 81,709
0 0 21,160 126,603 168,804 168,804 126,603

0 0 25,000 37,500 50,000 62,500 75,000
13,055 28,808 52,569 89,808 104,179 108,500 102,975
10,892 21,724 21,724 21,724 14,482 7,241 0
2,163 7,085 10,400 12,999 16,249 20,312 25,390
0 0 5,446 32,585 43,447 43,447 32,585

0 0 15,000 22,500 30,000 37,500 45,000

36,225 78,394 111,461 200,532 223,187 216,305 180,337

DINH GIA, KHUYEN NGHI

DEi v6i ¢ phi€u CMI, chidng tdi s dung 3 phuong phap dinh gia la phuong
phap DCF phuadng phap P/B va phuang phap P/E.

Phuong phap DCF

Doanh thu

Lgi nhuan sau thué

L&i sudt (1-T)

Kh&u hao

PAu tu vao tai san cé dinh
Pau tu vao von luu dong
Dong tién tu do (FCFF)

Gia tri doanh nghiép tur sau
2017

Gia tri doanh nghiép

Gia tri ng

S6 lugng ¢d phiéu luu hanh
Gia tri cd phiéu (ddng)

2015 2016 2017
107.20 164.03 290.34 327.37 324.81 283.31
25.43 38.91 68.87 77.65 77.04 67.20
4.76 7.28 12.88 14.52 14.41 12.57
1.34 2.06 3.64 4.10 4.07 3.55
31.00 52.00 55.00 30.00 30.00 30.00
-8.83 -13.52 -23.93 -26.98 -26.77 -23.35
9.36 9.76 54.31 93.25 92.29 76.67
1,277.77
1,003.32
142.50
9,000,000.00
95,646.57

Phuong phap P/B, P/E

TB nganh cCMI| _________ Gia|
P/B 2.8 12,970 36,316
P/E 9.1 4,323 39,339




KHUYEN NGHI: M(c gia trung binh clia 3 phuong phép theo ti trong
20%, 40%, 40% la 49,000 ddng/c6 phiéu. Vi mlc gia nay, ching toi
khuyé&n nghi nha dau tu mua vao cé phiéu CMI véi tAm nhin dau tu 2 ndm,
Igi nhuan ki vong 188%.




Bao cao nay dudc thuc hién bdi cac chuyén gia phén tich ciia Cong Ty C8 Phian Chirng Khoan
Chau A Thai Binh Ducng - APEC, bai phan tich chi cé gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi vadi viéc s dung tai liéu nay.
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