BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh VLXD - ICB 2353 BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 12 thang 09 nam 2014 Céng ty Cé Phan CMC (CVT)

PIEM NHAN PAU TU

GMD Chuing t6i khuyén nghi MUA MANH cé phiéu CVT voi gia ky vong 12 thang téi 1a

45.700 déng/cp (upside 76%) theo 2 phwong phap dinh gia P/E va FCFF. Ching t6i
danh gia mac du thj gia cia CVT da tang nhiéu trong thdi gian gan day, gia hién tai

* K kK & van chwa phan anh dung gia tri thuc va tiém nang tang trwéng cda doanh nghiép.
ISO 9001 Trién vong trung han cua doanh nghiép dang c6 cac yéu to chuyén bien rd rét.

i Nganh san xuét gach 6p lat c6 ddu hiéu phuc hdi 6 thang dau ndm 2014 nhe thi
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truéng bat dong san dang &m lai tai phia Béc, va tiép tuc tdng vao cubi ndm khi cac

%- cbng trinh dén giai doan hoan thién. CVT ¢6 hiéu qua kinh doanh tét thé hién qua
i tsing trdng doanh thu véi dong tién tir hoat dong kinh doanh thuan I6n. Dong tién
21 2013 dwong so véi ciing ky 2012 &m, cdng véi dong tién 6 thang 2014 tang 67% so
1] véi cling ky. Ching t6i dw kién doanh thu, loi nhuan cong ty sé ting dét bién 6
4 thang cudi nam 2014 va tiép tuc tdng trwdng tir ndm 2015 nho:

Apr May Jun Jul Au Se . £ A
’ ’ ’ (1) Nha may 1 dang van hanh 110% céng suat va sé hét khau hao vao

40 -
m ‘ H ‘ cudi nam 2014 CVT dwoc hwéng loi it nhat 6 ty ddng ndm 2014 va
:::j.‘nlun....[ AL ..J‘||||II||||.|||||I‘||I||||||| khoang 20 ty dong tir nam 2015.

(2) Nha may 2 chuyén sang san xuat gach Granite c6 bién loi nhuan gop

KHUYEN NGHI PAU TU cao hon nhiéu so v&i gach Ceramic, trong khi tiéu thu gach Granite ting
trwdng tét. Nha may 2 dang van hanh véi cong suét khoang 70%.

(3) Dw &n Nha may 2 mé réng va ting vén 1:1. Chung téi cling lwu y, theo

Gia ky von 45,700 . . . , a X A A I N
- y 2 tinh toan cua chang t6i, néu dw an xay dwng day chuyén giai doan 2 thanh
Gia thj trwdng () 26,000 . o L ) o R R L
Tri&n vong 1 thang Tang cbng nhuw giai doan 1, dw &n sé mang lai 24 ty dong dong tien moi nam.
Trién vong 3 thang Tang Dw bao KQKD 2014. Theo théng tin tir phia doanh nghiép, tiéu thu gach dang kha
Trién vong 6 thang Tang kha quan voi tbc d6 ban hang khoang 70 ty déng/thang, LNTT 9 thang du kién 1a 40
THONG TIN GIAO DICH ty ddng, bang 95% ké hoach ca ndm. Chiing t6i dw bao nam 2014, doanh thu thuan
dat 731 ty dong (+23%pyoy), LNST dat 44 ty ddng (+136%yoy) vwot ké hoach,
Tong gia tri von hoa (ty) 199 twong dwong EPS la 5.815 déng/cp. Gia cb phiéu CVT hién tai chi twong duong
Gia tri s6 sach/cp (d) 18.567 v6i PIE FW 2014 |a 4,47 Ian.
= 7 A 5
S hiru nude ngoai (%) 0.00% Cac chi tiéu tai chinh 2013 2014F
Gia hién tai (d/cp) tai ngay 26,000 Doanh thu thuan (ty d) 270 283 292 591 731
KLTB 10 ngay (cp) 233,834 % tang trwdng y-o-y 5% 5% 3% 102% 24%
Gia thap nhét 52T (d) 7,000 Tbéng tai san (ty d) 240 340 471 491 518
Gia cao nhét 52T (d) 26,500 chn c.h}u ssy hl:ru (ty d) 119 120 114 123 167
-7 oAy oua . Von diéu lé (ty d) 80 80 80 80 80
g, y qu +10,6% CPLH binh quéan (Triéu cp) 7.87 7.65 7.65 7.65 7.65
+/- 1 thang qua +30% LN sau thué (ty d) 30 21 12 19 44
% tang trudng y-o-y 57% -32% -43% 60% 136%
Chuyén vién phan tich EPS cudi ky (d/cp) 3,796 2,636 1,511 2,420 5,815
Nauvén Brc Hu Gia tri s6 sach (d/cp) 14,829 15,040 14,307 15,318 21,836
guy Y Loi nhuan gop bién 23% 18% 17% 14% 18%
Email: huynd@bsc.com.vn ROS 11% 7% 4% 3% 6%
ROE 26% 17% 10% 15% 27%
ROA 13% 6% 2% 4% 8.5%

Nguén: BCTC CVT, BSC téng hop

Website: httﬁ://www.bsc.com.vn - Bloomberi: BSCV <Go>
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BSC B4o céo phan tich Céng ty Cé Phan CMC (CVT)

GIOI THIEU CHUNG VE DOANH NGHIEP

R . :ch o6 aong ton (01052014

Tén cong ty: Cong ty ¢ phan CMC
Tengiaodich:  CNIC Join Stook Company [ R [=cei e [EesTes rrang
s Téng CT Céng
Tén viét tat: CMC, JSC A x 2 1A
) 1 nghiép Xi mang 868.000 11,14% Pho théng
Dia chi Pho Anh Ding, Phwong Tién Cat, thanh Viét Nam VICEM
: ' Phé Viét Tri, tinh Phii Tho 2
o NowenQuang 50100 513% Phb tho
Tel: +84 (210) 625-8236 Huy ' 3% Phothong
Fax: +84 (210) 384-7729 Tdng CTCP .
3 . N 350.000 4,49%  Pho théng
Website: www.cmctile.com.vn Song Hong
R % AR Dwong Quéc R
Vén didu le: 80 ty déng 4 Chinhg 235.050 3,02% Phb thong
Linh vwc hoat R 2

Nganh nghé kinh
doanh chinh San xuét gach 6p lat céc loai
Co céu cb déng (30/06/2014)

1960 CT Cong nghiép Bé tong va VLXD Cé déng nhanwéc  1.218.000  15,63%
23/03/2006 C4 phan héa thanh CTCP CMC : s R
; 2 Co dong bén trong 1.079.513 13,85% 8
5/11/2009 Niém yét trén HNX
- Hoi déng quan tri 1.025.650 13,16% 5
- Ban kiém soét 53.863 0,69% 3
A - Trong nuwéc 5.436.000 67,95%
Thei gian Swkién Hinh thirc tang von anw ?
L - Nwéc ngoai 0 0 0
5/11/2009 40 Phat hanh cb phiéu 1an dau
o Téng coéng 7.652.606 100%
27/10/2010 80 Phat hanh cb phiéu

Co6ng ty C6 phan CMC (HNX: CVT) c6 Vén diéu |é ban diu 40 ty ddng va 80 ty déng tinh dén thoi diém hién tai. Cong
ty I& mot trong nhitng doanh nghiép kinh doanh san xuat gach men Ceramic va Granite c6 thuwong hiéu tai Viét Nam.
Nganh nghé san xuét kinh doanh chinh ctia CVT la san xuét Vat liéu xay dwng gach men céc loai (gach 6p twong,
gach lat nén, gach chan twdng, va gach vién trang tri). Cong ty hién c6 80 dai ly trén toan qudc cung cip gach men

cho chd yéu |a cac tinh mién Bac, va mot sé cac thanh phé mién Trung va mién Nam.

e Co céu cb doéng clia CVT goém 2 Té chirc vén nha nwéc trong d6 Téng cong ty Cong nghiép Xi mang VICEM
chiém 11,14% va Tdéng CTCP Xay dwng Séng Hong chiém 4,49%. Hién khong cé tb chirc nwéc ngoai nao nam
gitr ¢ phan ctia CVT.

e Tinh dén 30/06/2014, Cha tich HDQT Kiéu Vé&n Linh, Téng giam déc Nguy&n Quang Huy, va Giam dbc Tai chinh
Dwong Québc Chinh nam giir 10,1% cé phan CVT
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BSC B4o céo phan tich Céng ty Cé Phan CMC (CVT)

HOAT BPONG COT LOI CUA DOANH NGHIEP

Hinh 1: San lwgng 2013 NANG LYC SAN XUAT

Nha may CMC1 va CMC2 cé téng codng suat 10 trieu m2 gach
Ceramic/nam. Trong dé, tinh t&i 11/09/2014, chdng t6i lwu y CMC2 da
chuyén dbi hoan toan sang san xuéat gach Granite v&i cong suat bang 60 —

70% cong suét tdi da.

(1) Nha may CMC1 c6 3 day chuyén chuyén san xuét gach Ceramic

phan khac thap va trung binh, tbng céng suét 5 triéu m2/nam. Nha

may gid tri khodng 202 ty con khodng 20 ty déng sé dwoc trich 1ap
hét khdu hao nam nay, nhwng van dang chay I1&n hon 100% céng
ECMC1 =CMC2 <

SuAt.
Ngudn: CVT (2) Nha may CMC2 c6 1 day chuyén chuyén san xuét gach Ceramic voi
cobng suat 5 triéu m2/nam. Tuy nhién, cudi ndm 2013, nha may da
Cac nguyén liéu gém co: dét sét, fenspar nang cap day chuyén sang san xuat gach Granite phan khic cao
(FBN), men mau, phu gia, than da. cép, co kich thwec 1on (600x600mm), dé phuc vu nhu cau cla thi
. trwong. Nho tiéu thu rat tét loai gach cao cap nay (ké tir khoang
Hinh 3: Fenspar i o . _
thang 4, 5) nén cong ty da ghi nhan doanh thu tdng manh so v&i

cung ky 2013. Qua trao ddi véi doanh nghiép, ching téi dwoc biét

o,

hién nha may 2 chiém t&¢i 80% loi nhuan cla toan cong ty.

Chung t6i cling lwu y rang, cong ty dang c6 ké hoach dau tw xay
mé&i 1 day chuyén san xuét gach Granite tlr ddu v&i cong suat 5
triéu m2/nam vao quy 3/2014. Vén dau tw khoang 300 ty déng trong
do vay dai han ngan hang 70%. Dy kién day chuyén 2 sé& duwoc xay

dwng trong 1 ndm, va bat dau ghi nhan doanh thu tir cubi 2015.

Nguyén liéu dau vao én dinh. Nguyén liéu chinh nhw dat sét, fenspar, than
héa khi cht yéu dwoc cung cép tir thi trwdng noi dia. Mot sé loai men, mau,
va phu gia thi céng ty phai nhap khau ti thi trwéng Tay Ban Nha, Trung
Quéc, va Nhat Ban. Cong ty co loi thé khi sb lwong nha cung cép 16n khién
ngudn cung dbi dao va gia nguyén liéu it bién dong. Dbi véi dat sét va cac
nguyén vat liéu phai nhap khau thi céng ty c6 chinh sach dy trir san xuét it

nhéat 1a mét quy.

Khau hao nha may CMC1 sé& hét cubi nam 2014. Doanh nghiép cho biét,
thuc té, cac day chuyén san xuét ban dau da hét khiu hao. Tuy nhién, b&i
cac day chuyén dwoc xay dwng t 1au khién cong ty phai lién tuc nang cép
cac hé théng may mac, thiét bi nén gia tri con lai ciia nha may 1 con khoang
20 ty sé& dwoc khau hao hét trong ndm 2014. Ching tdi dw tinh, CVT dwoc
hwéng loi it nhat 6 ty ddng ndm 2014 va khoang 20 ty ddng ndm 2015.
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BSC

B&o céo phan tich Cong ty Cé Phan CMC (CVT)

Hinh 4: Tang trwéng doanh thu
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Nguén: CVT

Hinh 5: Doanh thu va bién lgi nhuan
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= Doanh thu thudn (ty d)

Loi nhuan gop bién

Ngudn: CVT

HOAT PONG TIEU THU

Tiéu thu gach men mang tinh chat mua vu. Céng ty cho biét, hoat dong
tiéu thu gach men tét nhat vao khoang tr thang 6 t¢i Tét am lich, dac biét 1a
thang 10 — 12 do dac diém gach bp lat 1a s&n pham cudi cung dé hoan thién
nha clra dan dung. Theo dé, ching t6i danh gia 6 thang cubi ndm 2014 sé
chirng kién doanh thu cling nhw lgi nhuan clta coéng ty tdng manh hon so
v&i 6 thang dau nadm.

Cong ty hién cé 80 dai ly phan phéi khap 3 mién. Cong ty hién phan phéi
gach men t&i thi trwéng tiéu ding gian tiép qua cac dai ly ban 1&. Cong ty
cho biét strc tiéu thu cla cac dai ly tr Nghé An trd ra phia Béc rat tot. Vé
chinh séch, céng ty dw dinh sé& cung cAp mé rong tiéu thu tai cac thanh phd
phia Nam 1én 30% do nhu cdu gach cao c&p Granite cao hon. Ngoai ra,
cobng ty khéng chi trong Xuat khdu gach men ra nuwéc ngoai bdi cwdc van
chuyén qua Ién.

Kha nang canh tranh t&i tir thwong hiéu va da dang san pham. Méc du
thi trwérng c6 nhiéu nha cung cap gach men ca trong nwéc 1an nwéc ngoai,
cobng ty van tdn tai va phat trién nh& vao chinh sach vé san pham va gia
ban. Cong ty chu trong thay d6i mau ma san pham cho phu hop véi thi hiéu,
van hoa cla tirng ving. Cu thé, cong ty da dau tw may in phun ky thuat sb
c6 thé in anh chét lwong cao lén san phadm gach men. Ngoai ra, cong ty ch
trwong san xuat gach men tlr phan khuc thap téi cao dé ha gia thanh san
ph&m, nang cao kha nang canh tranh.

Doanh thu ting trweéng dét bién khi nha may 2 hoat déng. Trong giai
doan kho khan 2009 — 2012, c6ng ty van cé doanh thu én dinh. Dac biét, khi
nha may 2 di vao hoat ddng nam 2013, nang tdng cdng suét san xuét gach
Ceramic 1én gép déi, doanh thu 2013 ting 102,4% so v&i cung ky 2012. Khi
nha may 2 chuyén hoan toan sang san xuéat gach Granite dau ndm 2014,
doanh thu 6 thang dau ndm tang 30% so véi ciing ky 2013. Cong ty cho biét
tdng doanh thu thang 7 va 8 da dat 150 ty déng. Néu cong ty tiép tuc ghi
nhan 75 ty ddng doanh thu vao thang 9, doanh thu Q3/2014 tang 38% so VOi
cung ky 2013.

HIEU QUA KINH DOANH

Bién I nhuan gép cao va 6n dinh. Trong giai doan tr 2009 — 2012, cong
ty ¢6 bién lgi nhuan gép khéng dudi 17%. Cong ty dat dwoc bién nay la do
chuyén nhién liéu c6 gia dau vao cao (gas) sang nhién liéu cé gia dau vao
thdp (than héa khi) déng thoi tiét gidm céac chi phi dau vao khéac. Bién lgi
nhuan 2013 thap hon (14%) so véi cac nam trwédc la do cong ty chay thiv
nghiém san xuét gach Granite trén day chuyén gach Ceramic tai nha may 2,

dan dén chi phi men, mau, nhién liéu (thkr nghiém) tang dét bién.

Dong tién tir hoat déng kinh doanh tang manh. Ndm 2013 danh d4u nha
may 2 di vao san xuét ddng thdi khd nang tiéu thu tidng manh khién san

lwong tiéu thu vwot san xuat. Do d6, dong tién thuadn tr hoat ddng kinh
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BSC B4o c4o phan tich Céng ty Cé Phan CMC (CVT)
doanh 2013 dat +38,8 ty dong, vwot troi so voi dong tién 2012 1a -6,5 ty
ddng. Dong tién tir hoat dong kinh doanh 6T2014 dat 29,4 ty déng (+67%)

so véi cung ky. Day la nhirng d&u hiéu chuyén bién rd rét vé kha nang tiéu

thu tét cGia gach bp lat, dac biét 1a gach cao cip Granite.

RUI RO PAU TU

Rui ro thi trwéng (nhu cau gach). Cong ty chi c6 KQKD tét khi gach tiéu
thu t&t. N&n kinh té suy thoai (ndm 2008), ty l&é lam phat tdng cao (nd&m
2011), thi trwéong BDS déng bang dan t&i suy gidm cac dw an xay dwng dan
dung anh hwéng khong nhé t&i nganh Vat liéu xay dwng néi chung va gach

men noi riéng.

Rui ro bién déng gia nguyén liéu dau vao. Trong cac ndm gan day, gia
than c6 xu hwéng ting nhe, cé thé anh hwéng téi gia thanh san phdm cla
cobng ty. Tuy nhién, cdng ty c6 cac mdi quan hé véi cac nha cung cép 1én
ciing nhw viéc dy trir nguyén vat liéu trwdc it nhat 1 quy sé lam gidm thiéu

rdi ro nay.

RaGi ro 14 suat. Hién cong ty c6 khodng 200 ty no vay ngan hang trong doé
121 ty la no vay ngan han c6 sw bién déng Iai suét Ién. Tuy nhién, cong ty
c6 ké hoach gidm nog vay ngén han, tang no vay dai han. Thém vao do, lai
suét trung han sé& giam 0,5% trong th&i gian téi sé& phan nao lam gidm rdi ro

vé ai suét.

Rui ro tai chinh khi dau tw thém day chuyén. Tinh t¢i 6T2014, ty & no
phai tra ctia cong ty chiém t&i 71% tbng tai san. Cong ty sé phai vay dai han
thém khoang 218 ty tir ngan hang ciing nhw phat hanh thém 8 triéu cb phiéu
bd sung vao Vén diéu 1&. Tuy nhién, cong ty da thuc hién dau tw day chuyén
giai doan 1 vao nam 2012 thanh céng. Do do, viéc c6 kinh nghiém dau tw

m& rong san xuét sé gitp ich cho cong ty trong thdi gian téi.

TRIEN VONG NGANH - TANG TRUONG ON DINH

Nhu cadu gach men tai Viét Nam ting trweéng 6n dinh. Theo Hiép hoi
gdm s Viét Nam, Viét Nam chinh thirc vrot Indonesia, tré thanh nha san
xuét gach 6p lat I&n nhat Bong Nam A, cao tht 6 thé gidi véi cong suét
l&p dat hién tai la 350 triéu m2/ndm, phat huy cong suat khoang 300 triéu
m2/ndm. C6ng suét hién tai cao hon 261 triéu m2 (2008) khodng 15%.
Mé&c di ndm 2013 thij trwdng xay dwng khong thwe sy ndi bat, nhung do
nhu cau nang cap, stra chira va nhu cau tr thj tredng néng thoén, tiéu thu

ndi dia 2013 dat 250 triéu m2, chwa ké t&i s lwong tiéu thu tr nhap khau
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BSC B4o céo phan tich Céng ty Cé Phan CMC (CVT)

gach 16n (53,5 triéu USD) va budn lau gach. Nhirng sé liéu nay cho thay

nhu cu ti thi treong xay dwng ndi dia kha 6n dinh.

Xay dwng dan dung va tiéu thu gach men 2H2014 kha quan. Thj
trudng BDS 6T2014 va 2 thang dau Q3/2014 da cé nhirng d4u hiéu phuc
hdi khi tdn kho giam, khéi lwong giao dich tdng. Thém vao d6, mua xay
dwng thwong roi vao khoadng quy 3 (mua khé) va cac cbng ty xay dwng
thwong tat toan hop ddng, ghi nhan doanh thu vao quy 4. Theo do, cac
nha cung cp gach men cé thé tiéu thu tét vao cac thang cubi ndm va
trwdc Tét am lich khi nhu ciu hoan thién xay dwng dan dung tdng manh.

Cong ty hién cé 5 déi thi canh tranh chinh o . < N o .
la Tap doan Prime, cong ty gach dp lat CVT la nha cung cap gach op lat c6 thwong hiéu. CVT co day chuyén
Viglacera, cong ty gach Viét Anh, congty  san xuét gach Ceramic hién dai cing vé&i d6i ngdi can bd ky thuat c6
gach men Hong Ha, va cdng ty gach men . . N . . . s . N
Mikado. chuyén mén tay nghé cao. Cong ty dirng & Top 5 vé chat lwgng san pham

N ) N tai thj trwéng trong nwéc. Thém vao doé, cong ty cé sé lwong dai ly Ion (80)
Hién tai, do phat trién sén xuat sdn pham _ s s . R P .
gach Granite, gach CMC canh tranh tryc ~ trai khap 3 mién dat nuéc, phan phoi chd yéu tai cac tinh phia Bac.
tiép v6i cac thuong hiéu nhu Keraben,
Thach Ban, Taicera, Primer, Béng Tam, Chién lwoc canh tranh nhée da dang héa san pham. Cong ty vap phai

Kis, Bach M4, Viglacera. sw canh tranh rat I&n tir cac nha san xuét cung cap gach men trong nwoc

Ngoai ra, cong ty con déi mat véi cac san  cling nhw nwéc ngodi, chwa ké budn l1au. DPéi thi cla CVT trai khap tw
pham cao cap t6i ttr nwréc ngoai nhuw

Trung Quée, Théi Lan, Tay Ban Nha phan khic thap t&i cao. Tuy nhién, cong ty c6 chién lwoc da dang héa san

pham gach men, gach van san g, da Granite nhan tao v&i mau ma thay
ddi hdng nam. Pay la diéu ma mét sé nhan hiéu noi dia khac chwa lam

duoc.

TAI CHINH DOANH NGHIEP

2013 6T2014

Doanh thu thuan (ty d) 283 292 591 297
% tang truong y-o-y 5% 3% 102%
Téng tai san (t d) 240 A 201 501 Doanh thu, lgi nhudn, va cac chitiéu sinh loi tang trwréng
% téing trubng y-o-y 2% 38% 2% manh mé trong 2 quy dau nam 2014. Ty |é don bay dwoc
Vén chii s& hivu (ty d) 120 114 123 142 day lén mirc cao hon do céng ty phai vay dé dau tw xay
Vén diéu 18 (ty d) 80 80 80 80 dung day chuyén, may moéc. Tuy nhién, céng ty da chid
CPLHbinh quan (trcp)  7.65 7.65 7.65 785 d@éng giam vay nortrong béi canh kha ndng tiéu thu gach
LN sau thué (ty d) 21 12 19 20 ting manh.
% tang trudng y-o-y -32% -43% 60%
EPS co ban (d/cp) 2,636 1,511 2,420 2,553

(Gatsbsich(cy 1728 14961 16018 18567
inh 6: Tang trwéng Doanh thu thuan, Téng tai san

2009- 1H2014 TONG QUAN TAI CHINH DOANH NGHIEP

Tang trwdng khi dau tw san xuét. Xét vé tai san, tong tai
san tang trwdng manh trong giai doan 2009 - 2013. Cu thé,
nam 2010, tai san ngan han (tién mé&t) tdng manh. Nam
2011, xay dwng co ban d& dang tdng manh khi céng ty bét

dau mé réng cac day chuyén ciing nhw xay dwng nha may
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B&o céo phan tich Cong ty Cé Phan CMC (CVT)
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Hinh 72: Co cau ne vay 1H2014

ENo vay ngan han

Ng vay dai han

Ngubdn: CVT

Ngudn: CVT

Bang 1: Cac chi tiéu co’ ban

Chi tiéu co ban 2010 | 2011 | 2012 | 2013 | 6T2014
Co céu vén

Vén vay/VCSH 202 | 283 | 412 | 401 3.53
TTS/VCSH 0.69 1.32 2.04 1.97 1.37
Co cau tai san

TS dai han/ TTS 0.29 0.59 0.60 0.58 0.57
TS ngén han/TTS 0.71 0.41 0.40 0.42 0.43
KN thanh toan

Hé s6 TT nhanh 1.03 0.39 0.18 0.29 0.14
Hé s6 TT NH 1.55 0.94 0.75 0.77 0.76
Nang lwc HD

S6 ngay ton kho 28 21 22 13

S6 ngay phai thu 88 97 151 93

S6 ngay phai tra 40 52 80 64

KN sinh 1&i (%)

BLN gop 23% 18% 17% 14% 18.2%
ROS 11% % 4% 3% 6.6%
ROE 26% 17% 10% 15% 13.8%
ROA 13% 6% 2% 4% 3.9%

Nguén: CVT, BSC téng hop

CMC2, khién cho tong tai san tang 42%. Xét vé doanh thu,
doanh thu chi tdng d6t bién nam 2013 khi CMC2 chinh thirc
di vao hoat dong téi da cong suét (+102%yoy). Theo dé,
LNST giam khi phat sinh cac chi phi xay dwng day chuyén
(nam 2011, 2012) va tdng manh nam 2013.

Co cau von va tai san phu hop véi dau tw san xuét. Xét
vé co ciu vbn, cong ty c6 mic don bay kha an toan
(TTS/VCSH ~ 2) & giai doan 2009 — 2010. Tuy nhién, nam
2012 - 2013, khi m& réng dau tw, cong ty tang vay no dai
han (gép 6,5 1an) trong khi VDL khong ddi khién ty 1& don bay
Ion (TTS/VCSH ~ 4). Cong ty da lién tuc gidm no vay khi c6
thé. 6T2014, ty I& don bay gidm vé 3,52. Xét vé& co cau tai
san, do dau tw vao may maoc thiét bi nén ty trong tai san dai

han tdng manh trong khi tai sdn ngan han giam manh.

Kha nang thanh toan thap. Cac hé sé thanh toan ngan han
va thanh todn nhanh lan lwot 1a 0,76x va 0,14x tinh toi
6T2014. So v&i cac nadm trwéc, cac hé sb nay déu co xu
hwéng gidm nhe. Hang tdn kho 2013 t&i nay cé xu hwéng

gidm nhe do sb lwong gach tiéu thu vuot sé lwong san xuat.

Nang lwc hoat déng. S6 ngay tén kho cd xu hwéng giam
manh do cong ty tiéu thu tét. S& ngay phai thu 2013 giam
manh so v&i 2012, tré vé trang thai 2010 — 2011.

Kha nang sinh I&i tang manh trong 6T2014. Lgi nhuan
rong nam 2013 dat 25 ty ddng (+52%yoy) chd yéu do doanh
thu thuan tdng manh. 6 thang dau ndm 2014, lgi nhuan rong
dat 19,5 ty déng, tdng 235% so v&i cing ky nam 2013. Bién
lgi nhuan rong tang manh tir khoang 3, 4% nam 2012 — 2013
Ién 6,6% trong khi ROE, ROA dat mtrc twong dwong v&i ndm
2013.

70f 12



BSC B4o céo phan tich Céng ty Cé Phan CMC (CVT)

KE HOACH VA DY BAO KET QUA KINH DOANH

KE HOACH KINH DOANH CUA CVT NAM 2014

Co6ng ty hién c6 ké hoach xay dwng thém 1 day chuyén chuyén san xuét
gach Granite tai nha may CMC2. Vén dau tw dy kién 1a 298 ty déng trong dé
phéat hanh cb phiéu ty 1& 1:1 tang vbn diéu lé thém 80 ty déng nira, va vay
vén dai han ngan hang 218 ty déng. Cong ty du kién sé hoan tat tha tuc xin
téng vén vao cubi thang 10/2014.

Do nhu cau tiéu thu tding manh da dwoc dw béo tir cudi ndm 2013, cong ty
quyét dinh nha may 2 san xuét tdng cwdng vao dip Tét Giap Ngo. Cong ty
s& san xuét va trién khai mai béng mét cac san phdm Granite c6 kich thuwéc
I&én nhw 300x600mm, 600x600mm, 800x800mm. Dy kién giai doan 2 sé
hoan tat vao cudi 2015, bat dau ghi nhan doanh thu tlr ndm 2016.

Cong ty dat k& hoach san xuét 8 triéu m2 va tiéu thu 8,5 triéu m2 gach trong
ndm 2014, twong (rng v&i doanh thu dw kién 700 ty déng, LNTT 42 ty dong.

DY BAO KET QUA KINH DOANH GIAI DOAN 2014 - 2018

Chung t6i dw bao KQKD cla CVT dwa trén 2 yéu td chd dao la trién vong vé
nhu cau tiéu thu gach men va gia thanh san pham trong giai doan 2014 —
2018.

e Nam 2014, chung t6i dw b&o doanh thu thuan cta CVT dat 731 ty
déng (+23,8%yoy) chi yéu do sy tang trwdng manh vé& nhu ciu
gach 6p lat, dac biét 1a gach Granite cubi nam 2014.

e Loinhuan sau thué 2014 dat 44 ty déng (+136%yoy), twong &ng Vi
EPS khoang 5.815 déng/cp.

Dw bao doanh thu

Tinh hinh thj trwdng Vat liéu xay dwng tang trwdng manh trong thoi gian gan
day. Xu hwéng nay van tiép tuc véi két qua tiéu thu gach men 6T2014 kha
quan. Qua trao ddi v&i cac ctra hang gach tai Ha Noi, chung toi dwoc biét
nhu cau gach bp lat sé tiép tuc dwoc tiéu thu tdt trong 6 thang cubi nam
2014 do nhu cau hoan thién céc cong trinh xay dwng dan dung trwdc Tét am
lich. Chang t6i danh gia coéng ty sé hoan thanh ké hoach san xuét 8 triéu m2
va tiéu thu 8,5 triéu m2 gach cudi ndm 2014. Thém vao dé, gach Granite c6
gi4 thanh gan gép d6i gach Ceramic. Gia thanh sédn phadm gach tiéu thu tét
nhat trén thi trwdng (gach Granite 600x600) tdng nhe khodng 20.000
ddng/m2 gach mbi ndm.

e Chang t6i dy bao doanh thu sé dat 731 ty déng, tang 23,8% so Vv&i
nam 2013 do: (1) nhu cAu gach Granite tdng manh trong 6 thang
cubi ndm; (2) Coéng ty da chuyén dbi sang san xuét gach Granite c6
bién lgi nhuan cao hon nhiéu so véi gach Ceramic. Véi téc do tiéu
thu nhw hién tai, nha may gach 2 sé& chay 60% cong suat trong ndm
2014.
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e V&i nhu cau gach Granite hién nay, nha may gach 2 sé chay téi da
70% cong suét trong giai doan 2015 - 2018. Gid st cong ty khong
tién hanh trién khai xay dwng thém day chuyén giai doan 2 thi téc d6
tang trwdng doanh thu phu thudc rat nhiéu vao téc dé tang gia gach.
Chuing t6i &p dung toc do tang gia gach 600x600 hién tai (5%/n&m).

Dw bao bién lgi nhuan goép

Tuy bién loi nhuan gop (LNG) 2013 giam con 14%, bién LNG 6T2014 d4
tang trd lai 18,2%. Diéu nay chirng minh khi hiéu suét san xuét gach Granite
tdt hon, cong ty da co bién loi nhuan tét hon han. O mic dd than trong,

ching t6i dy bao bién Igi nhuan gép sé dat 18%.
Mét sé tiéu chi dw b&o khéac

e Chi phi lai vay. Trong nam 2014, doanh nghiép ky vong gidm ca ng
vay ngén han xuéng 100 ty déng va no vay dai han xuéng 100 ty
ddng. Néu loai dw an day chuyén giai doan 2 ra, thi cong ty sé
khdéng tang thém cac khoan vay dai han nao nira.

e Chi phi ban hang va chi phi Quan ly doanh nghiép. Qua quan sat
dir liéu trong vong 5 ndm, chang t6i nhan thay 2 loai chi phi nay rat

on dinh I1an lwot & mc xap xi 2% va 5%.

DINH GIA CO PHIEU VA QUAN DIEM PAU TU

Mé hinh dinh gia FCFF cda ching toi
chuwa bao gém viéc cong ty sé phéat
hanh thém cé phiéu va vay thém no dai
han ngan hang dé déu tw day chuyén
sdn xudt gach Granite tai nha may
CMC2.

Thay vao dé, chung toi tach riéng ké
hoach xay dung day chuyén giai doan
2 thanh 1 dw &n riéng dé tinh gia trj
hién tai rong (NPV), sau dé wéc tinh
gi&d hop ly méi cia cé phiéu dua trén
kha nédng thuc hién cda dw an nay.

DPINH GIA CO PHIEU

Chung t6i st dung phuwong phéap chiét khdu dong tién tw do FCFF trong d6
c6 dung céac gia dinh va két qua kinh doanh trinh bay & phan dw bao.

Phwong phap FCFF — 2 giai doan tang trwéng

Giai doan 1 tr 2014 té&i 2018: Tang trwdng manh khi nha may 2 chay hét
cbng suat. Dong tién tw do dw bao dat 23 ty dong trong nam 2014 sau d6
dat 36 ti ddng vao ndm 2018.

Giai doan 2 — tang trwéng dai han: Chung tdi cho rang trong dai han, céng
ty sé tang trwdng & mirc 3%.

Chi phi vén binh quan (WACC)

Chung t6i st dung phwong phap CAPM dé tinh chi phi vén chi s& hivu véi
Beta dwoc tinh tlr ngay dau niém yét theo sb liéu Bloomberg la 1,12; Loi
suét phi rdi ro 1a lgi suét Trai phiéu chinh pha 5 nam (6,60%); Loi suét thi
trwdng 11,75%. Khi d6, chi phi vén chd s& hiru sé 1a 12,37%. Véi chi phi
vén vay trung binh 9,38%, thué suét 20%, ty 1& vén no 64,23%, chi phi vén
binh quan ctia CVT dwoc tinh la 9,25%.

Theo phwong phap FCFF, véi sé lwong c¢b phiéu lwu hanh tai thdi diém
hién tai la 7.652.606 cd phiéu, gia tri hop ly trén moét cd phan la 47.842
dong/CP.
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Bang 2: Chi phi vén binh quan
(WACC)

L4i suat phi rai ro 6.60%

Beta 1.12

Loi suét thj trudng 11.75%
Chi phi vén chii s& hitu ~ 12.37%
Chi phi vén no 9.38%

Téng no / Tdng Tai san 0.64
Chi phi vén binh quan 9.25%

Phan tich
do nhay

Phwong phap so sanh P/E

M&c du c6 rat nhiéu doanh nghiép san xuét gach ép lat trén thj trwong, chi
c6 mot sé it doanh nghiép niém yét trén san. Chung t6i st dung 9 doanh
nghiép c6 mic vén hoa twong dwong véi CVT va nganh nghé cét 16i 1a san
xuét gach, hoac gach ngéi dé so sanh.

Do d6, v&i P/E nganh la 7,48 va EPS 2014 la 5.815 déng/cp, ching t6i dw
tinh gia tri hop ly la 43.485 déng/cp.

Chung t6i két hop 2 phwong phap dinh gia trén véi ty trong 50 — 50, va dua
ra gia tri hop ly 1a 45.664 déng/cp.

QUAN DIEM PAU TU

Chuing t6i khuyén nghi MUA MANH cb phiéu CVT véi gia ky vong 12 thang t6i 1a
45.700 ddng/cp (upside 76%) theo 2 phwong phap dinh gia P/E va FCFF. Ching toi
danh gia mac du thi gia cia CVT da tang nhiéu trong thdi gian gan day, gia hién tai
van chwa phan anh dung gia tri thuc va tiém nang tang trwéng cta doanh nghiép.
Trién vong trung han cGa doanh nghiép dang c6 cac yéu té chuyén bién rd rét.
Nganh san xuét gach 6p lat c6 du hiéu phuc hdi 6 thang dau nadm 2014 nho thi
truong bat dong san dang 4m lai tai phia Bac, va tiép tuc tdng vao cudi ndm khi cac
cong trinh dén giai doan hoan thién. CVT cé hiéu qua kinh doanh tét thé hién qua
téng trwéng doanh thu véi dong tién tir hoat déng kinh doanh thuan Ién. Dong tién
2013 dwong so v&i cung ky 2012 am, céng véi dong tién 6 thang 2014 ting 67% so
véi cuing ky. Ching téi dw kién doanh thu, lgi nhuan cong ty sé tdng dot bién 6 thang
cudi ndm 2014 va tiép tuc téng trwéng tlr ndm 2015 nho:

(1) Nha may 1 dang van hanh 110% cong suat va sé hét khdu hao vao cudi

nam 2014 CVT dwoc hwéng loi it nhat 6 ty dong ndam 2014 va

khoang 20 ty déng tlr ndm 2015.

(2) Nha may 2 chuyén sang san xuét gach Granite c6 bién lgi nhuan gop

cao hon nhidu so véi gach Ceramic, trong khi tiéu thu gach Granite ting

trwdng tét. Nha may 2 dang van hanh véi cong suét khoang 70%.
(3) Dy &an Nha may 2 mé réng va ting vdn 1:1. Ching téi ciing lwu y, theo tinh toan
ctia chang t6i, néu dy an xay dung day chuyén giai doan 2 thanh céng nhw giai doan

1, dw &n sé& mang lai 24 ty déng dong tién méi nam.

Bang 3: Phan tich d6 nhay cta cé phiéu

10.25%  10.75%

46,533 41,846

50,906 45,558 40,947 33,399 30,270 27,479
56,041 49,865 44,603 40,065 36,112 32,637 29,559
62,154 54,921 48,844 43,665 39,200 35,310 31,890
69,555 60,940 53,822 47,842 42,746 38,352 34,523
78,699 68,228 59,750 52,745 46,859 41,844 37,519
90,284 77,232 66,927 58,583 51,689 45,896 40,959
105,437 88,640 75,794 65,651 57,438 50,652 44,950
126,108 103,561 87,027 74,383 64,399 56,316 49,636
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Phu luc 1. Bang can déi ké toan 2009 — 2018F

TAI SAN 2009 2010 2011 2012 2013
A. Tai san ngan han 82 170 138 187 208 256 322 400 483 568
I. Tién va twong dwong tién 8 75 32 22 51 36 41 57 71 80
lll. Cac khoan phai thu 27 38 26 24 26 60 87 113 143 178
IV. Hang tén kho, rong 46 56 69 135 130 156 189 225 264 307
V. Tai san lwu dong khac 1 0 11 7 0 4 5 5 4 4
B. Tai san dai han 57 69 202 283 283 267 252 238 223 209
Il. Tai san c¢6 dinh 57 68 202 283 275 265 250 235 220 205
V. Tai san dai han khac 0 2 1 0 7 2 2 3 3 3
TONG CONG TAI SAN 139 240 340 471 491 523 574 638 706 777
NGUON VON
A. No phai tra 79 121 220 357 369 356 356 364 373 383
I. N ngan han 67 110 148 249 271 234 245 265 286 307
Il. No dai han 13 11 72 108 97 122 111 99 88 76
B. Vén chii s& hiru 59 119 120 114 123 167 218 274 332 394
I. Vén va cac quy 59 119 120 114 123 167 218 274 332 394
TONG CONG NGUON VON 139 240 340 471 491 523 574 638 706 777

Phu luc 2. Két qua kinh doanh 2009 — 2018F

3. Doanh sé thuan 257 270 283 292 591 731 768 806 847 889
4. Gia vén hang ban (209) (209) (232)  (243) (511) 600 630 661 694 729
5. Lai gép 48 61 51 49 80 132 138 145 152 160
6. Thu nhap tai chinh 0 1 5 0 0 0 0 1 1 1
7. Chi phf tai chinh ) ®) (14) (15) (26) (32) (23) (24) (25) (26)
8.Chi phi ban hang (6) (5) 6) 6) ®) ) (14) (15) (15) (16)
9. Chi phi quan ly doanh nghiép 12) (15) (24) (16) (23) (36) (38) (39) (41) (44)
;g;ﬂ’ (18) tir hoat dong kinh 22 33 22 13 23 55 64 67 71 75
11. Thu nhap khac 1 1 2 4 2 3 3 3 3 4
12. Chi phi khac 1) (0) (0) 1) 1) 1) 1) 1) 1) (1)
13. Thu nhap khac, rong 1 1 2 3 2 2 2 2 2 2
14. L4i/(18) rong trwéc thué 22 35 24 17 25 57 66 69 73 77
Moy AP GOINNGNER =y @ ) @ @y @ ay @5 @
18. L4i/(18) thuan sau thué 19 30 21 12 19 44 51 56 59 62
19. Loi ich cb dong thiéu sé

20. C6 dbng cutia Cong ty me 19 30 21 12 19 44 51 56 59 62
21. L&i co ban trén cb phiéu 4,846 2,636 1511 2420 5006 5866 6337 6,691 7,061
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HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyen nghj cda ching téi dua trén sw chénh léch gia gia cé phleu hién tai voi gid muc
tiéu 12 thang, bao gom ca co tire qua cac thoi ky (tree nhikng trirong hop déc biét). Hé théng khuyén nghj nay duoc
ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lra chon phwong phap dinh gia phu thuéc vao timg nganh, timg doanh nghiép va
timg c6 phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phéap tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trudng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tor 5% dén 20%

NAM GI Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bd can clr theo chinh sach ctia BSC khi
BSC dong vai trd tw van trong mét hop ddng sap nhap hodc trong mot giao dich
chién lwoc cua doanh nghiép d6, va trong trworng hop BSC khong du div liéu dé thuwe
hién dinh gia c6 phiéu.

KHUYEN CAO SU'DUNG

Ban b&o céo nay cia Céng ty Cé phan Chiing khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), ch/ cung
cap nhung thdng tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
céu cua bét ky t6 chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, nam gilr chirng khoén. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh ludn cda Bén béo céo nhw la nguén tham khao truéc khi dua ra
nhang quyét dinh d‘éu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay duoc
dua trén nhing ngudn di liéu déang tin cay. Tuy nhién Cong ty Cé phén Chirng khoan Ngén hang dau tw va phat
trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bat ky
moét trach nhiém nao déi véi tinh chinh xac cda nhing thong tin dwoc dé cdp dén trong béo céo nay, ciing nhw
khéng chju trach nhiém vé nhdng thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cua ban bao cao
nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao cao nay dua trén sw can nhac cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhu’ng quan diém, nhan dinh nay co thé thay déi ma khong cén bao
trrée. Ban bao c&o nay c6 ban quyén va la tai sdn cda Cong ty C6 phan Chung khoan Ngén hang Péu tw va Phét
trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw déng y cta BSC déu trai luat

PHONG PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phong Phan tich
Nguyén Thanh Hoa Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 38218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Ban quyén cda Cong ty C6 phén Chung khoan Ngan hang DB4u tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khdng duwoc (i) sao chup hay nhan ban & béat ky hinh thic hay phuong
thire ndo hodc (i) duoc cung cép néu khéng duoc sw chép thuén cda Cong ty C6 phan Chung khoan BIDV.
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