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CONG TY CO PHAN CMC (HSX: CVT)

Bao cao 28/08/2018 TIEM NANG TANG TRUONG TU MO RONG CONG SUAT NHA MAY
Khuyén nghi: Mua Chi tiéu 2015 2016 2017 2018(F)
Gia myc tieu (VND): 36.900 | poanh thu thuén (ty vid) 680 1.117 1.181 1.500
Z?Tﬁrgang tang gia: -;’gof’ Téng trudng doanh thu 12%  64% 57% 27%

. (0] " ~ ~ >

Lai sut 8 tirc: 8% Ld: nht!an gc_:p (t{/ vnd) 131,5 263,1 281,5 350
Bién Igi nhuan goép 19,.3% 23,5% 23,8% 24%
Bi&n déng gia c8 phiéu 6 than L?I nhuar,l sau t_hue {ty vnd) _ 62,6 152 173,7 185
- - Tang trudng Igi nhuan sau thué 23%  142% 14% 7%
ik Bién Igi nhuan sau thué 9,2% 13,6% 14,7% 12,3%
EPS (vnd) 2.892  7.523 5.849 4.900

Luan diém dau tu:

> Viét Nam la qudc gia co6 toc do do thi hoa cao, du bao nam 2025

» ty 1é dan so do thi sé tang Ién mirc 50% tir mirc 35% hién nay.
”l “ | ] | |” i M ‘ | bi kém vdi do, nhu cau xdy dung sé qgéy cang Ién, dac biét la nhu cau

ow. ikl '.H"l'."“l nanfill] I|.Iu||||lll o i ||||||.|I!|| 146 xay dung dan dung va xay dung ha tang.

o e . > Nganh vat liéu xay dung ndi chung va mang gach 6p lat néi riéng con

Th’on.? tm.co phicu 28/08/2018 nhiéu tiém nang dé tang trudng. Du’ bao t&i ndm 2020 san lucng
Gia hien tai (V'YD): N 26.500 tiéu thi gach op lat tai Viét Nam sé dat trén 420 triéu m2/nam,
SG lugng CP niém yét: 36.690.887 vat liéu xady 41 — 42 ty vién, vat liéu Igp 220 triéu m2...
Von diéu Ié (ty VND): 366,9 » (Cdng ty cd phan CMC la doanh nghiép uy tin trong linh vuc vat liéu xay
V6n hoa TT(ty VND): 972 dung vdi san pham chinh la cac loai gach dp, gach lat, gach
% SG hitu nuGc ngoai: 10,3% trang tri va ngéi. CMC dang phan d&u nang thi phan gach 6p Iat tir
% GiGi han sG hitu NN: 100% mUrc 3% hién nay 1én mifc 4% trong ndm 2018 — 2019 nhd viéc day
manh ban cac san pham tir diy chuyén CMC 2 — giai doan 3

Chi s6 tai chinh: vira dugc dau tu. Cong ty du kién dau tu xay dung day chuyén
chi tiéu 2015 2016 2017 nhf ma\A{’ CMC 2 - giai doan 4 v?o ‘cu0| 2918, Sho ra mat cac san
EPS (vnd) 5 892 7523 5849 phammcha"c _ILr(_:ing c?o canh tran’h V‘O'I hang nhap khau. ) ’

> Cd cau tai san cua CMC kha lanh manh, doanh thu tang truéng
B\A{ (\,md) 15092 20138 18.944 déu hang ndm va t6c d6 téng trudng Igi nhuan thudng cao han tc d6
C6 tdre (vnd) 5% 25% 10% o : O n neaxs 1z . ,
ROE(%) 23,6% 44.9%  37.5% t,ang,trerlrlg dqxanh thu; _Ca,c hé so tai chl_r:h sc‘> sanh c‘:ua CMC dang

6 murc hap dan so v@i cac doanh nghiép cung nganh
ROA(%) 79%  157% 15,5%
Rui ro:

Hoat dong chinh > Thi hi€u va yéu cau ngay cang khat khe cla cac khach hang trong cai
Cong ty cd phan CMC 1a mot trong 6 tién san phé’rp cuing véi ap luc canh tranh gay gét tir cac d6i thi cung
nhitng doanh nghiép uy tin hoat dong nganh cé thé anh hudng dén thi phan gach 6p lat cia CMC. Bén canh
trong linh vuc Vat liéu xdy dung. San do, rui ro tang gia nhién liéu than va khi CNG cé thé anh hudng
pham chinh ctia Cong ty la cac loai gach tdi Igi nhuan.
Gp lat Ceramics, Granit; gach thé va » Nhu cau vé von ting cao dé& dau tu day chuyén va ma rdng nha may

ngdi. Cac san phdm cla CTCP CMC déu
dat tiéu chudn Chau Au va dudc ngudi
tiéu dung danh gia cao

khién céng ty tdng cudng don bay tai chinh trong giai doan tdi, song
song vGi d6 nhu cau ting von cé thé khién co phiéu bi pha lodng,
tac dong téi thu nhap trén moi cd phiéu (EPS) cla doanh nghiép.

Ngudn: VNCS téng hg
d 9 nep Khuyén nghi: Két hgp phuong phap so sanh P/E, P/B va ké hoach Igi nhuan

2018 clia CMC, ching t6i du phdng gid cd phiéu CVT dat 36.900 d/cp vao cudi
2018, Quy 1/2019, m&c khuyén nghi Mua ddi véi c6 phiéu CVT.
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TONG QUAN NGANH BAT PONG SAN, XAY DUNG VA VAT LIEU
XAY DUNG

Viét Nam la mot trong nhitng quéc gia cd téc do do thi hda cao, vdi ty 1€ do thi
hda hién nay la khoang 34,7% trén téng dan s 95 triéu ngudi. V4i téc dd dd thi
hoa dat khoang 3,5%/nam, du bao t&i nam 2025 ty I€ dan s do thi tai Viét Nam
sé dat khoang 50%. Theo danh gia cia World Bank, Viét Nam dang dat ty |é cd
cdu dan s6 vang, cr hai ngudi trong dd tudi lao dong sé kém mot ngudi phu
thudc, va cg cau dan s6 nay sé duy tri trong khoang 15 ndm tdi. Hién nay, do
tudi trung binh clia ngudi dan Viét Nam 1a 31 tudi va thudc cd cdu dan s6 tré.

Dan cu do thi tai Viét Nam qua cac nam

2010 2011 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F

( Ngudn: EIU, VINCS téng hop )

Dan s6 tré va tdc do do thi hda cao 1a diéu kién quan trong thic day tiém ning
thi trudng bat dong san. Hoat dong kinh doanh bat dong san nam 2017 tang
trudng 4,1% so vGi ndm 2016, day la mirc tdng cao nhat ké tir ndm 2011 dén
nay, déng gop 0,21 diém % trong tdng muc tdng trudng 6,81% clia GDP Viét
Nam.

Tang truéng nganh kinh doanh BPS qua cac nam
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( Ngudn: Téng cuc théng ké, VINCS téng hop )
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Thi trudng vay thé chap bat dong san tai Viét Nam kha s6i dong trong nhifng
nam gan day cung vdi da tang trudng cua thi truGng bat dong san. Theo thong
ké cta Ngan hang Nha nudc Viét Nam, du ng cho vay trong linh vuc bat dong
san trong nam 2016 da tang khoang 12,5% so vdi nam trudc. Nhu cau vay mua
nha dang trén da gia tang déi véi cac tang I6p thu nhap trung binh thap va thu
nhap trung binh. Hién tai tng I8p thanh nién cé xu hudng chuyén ra ngoai séng
va mua nha hodc can ho riéng. Xu hudng nay du kién sé tang manh trong 5 — 10
nam tdi va sé kich thich su’ buing nd cho thi trudng vay mua b4t déng san trong
nudc. VGi nhu cdu nha & clia khach hang gia tang, ngay cang c6 nhiéu ngan hang
thuong mai cung cap cac khoan vay nha & thuan Igi cho ngudi mua nha. Lai suat
vay ciling da giam dang ké tUr mic 13%/ndm (ndm 2012) xudng con 7,5-
8,0%/nam (nam 2015) va dang xoay quanh muc 7,6%/nam trong nam 2017
theo JLL.

Lai suat tién guri va 13i suat cho vay
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L3I sudt tién giri  =—de==l_3i SUAt Cho vay

(Ngudn: JLL, Oxford Economics)

Nam 2017 ciing la nam nganh nghé kinh doanh bat déng san cé ty |é gia tang
doanh nghiép so véi cing ky cao nhat theo s6 liéu cila Cuc Quan ly dang ky kinh
doanh — tang Ién 62% vai 5.065 doanh nghiép dang ky thanh Iap mdi. Day ciing
la nganh cd s& vn ddng ky mdi nhiu nhat: 388.376 ty dong, chiém 30% tdng
s6 von ddng ky mdi. Ty trong von dang ky binh quan trén mét doanh nghiép
trong nam vlra qua cla nganh kinh doanh bat dong san dat 76,7 ty dong/doanh
nghiép, dan d4u so véi cac nganh khac.

Nganh Xay dung trong nhifng nam gan day tang trudng tot nhd su’ s6i dong cla
thi trudng Bat dong san va nhu cau xay dung cdng trinh dién ra & cac thanh phd
I6n. Theo bao cao cua BO Xay dung, nam 2017 t6c do tang trudng nganh xay
dung & muc kha cao, dat 8,7% so véi 2016 va dong gop 0,54 diém phan trdm
vao muc tang trudng GDP. Gia tri san xuat nganh xay dung ndm 2017 udc dat
xap xi 1,2 triéu ty dong va du ki€én dén 2020 sé dat khoang 1,5 triéu ty dong.
Nganh xay dung trong nudc hién dang dugc danh gia la cé nhiéu tiém nang phat
trién trong ca 3 linh vuc hoat ddng chinh bao gdm xdy dung dan dung, xay dung
cong nghiép va xay dung ca sé ha tang.
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o Gia tri san xuat nganh xay dung
D.V: Nghin ty dong
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( Ngudn: Téng cuc théng ké, VNCS téng hop )

Viét Nam hién dirng th(r 4 trong top 10 nudc san xuat xi mang va clinke I6n nhat
thé& gidi va khdng nhitng dap ing di nhu cau trong nudc ma da xudt khdu xi
mang tdi nhiéu quéc gia. San lugng gach 8p Iat cac loai da dat tong cong suét
trén 500 triéu m2, dap (’ng du nhu cau trong nudc va xuét khau khoang 20-25%
tdng cdng sudt. Nang luc san xuét cac loai st vé sinh ciing dap ('ng du nhu cau
trong nudc va phuc vu xudt khiu véi tdng cdng sudt thiét k& dang dat khoang
15 triéu san pham/ndm trong dé xuét khau chiém khoang 30-35% cdng suét
thiét ké.

TONG QUAN NGANH GACH OP LAT VIET NAM

La mét mang quan trong trong nganh vét liéu xay dung, nhém san phdm gach
dp lat Viét Nam da dat dugc nhitng ddu an téng trudng &n tugng vdi tdng cong
suat d3 dat t6i 500 triéu m2/ndm, dugc danh gia diing dau Béng Nam A va diing
thr 6 thé gidi. Ngoai nhirng doanh nghiép nodi dia dau tu vao nganh gach op lat
da xay dung dudc tén tudi va thuong hiéu nhu Viglacera, Ddng Tam, Hoang Gia,
Thach Ban,... con ¢ su tham gia cling nhiéu doanh nghiép c6 von dau tu nuéc
ngoai nhu Taicera, Prime,... v8i ndng luc san xudt I6n, dong gop tich cuc vao su
sOi dong clia nganh gach Gp lat cia Viét Nam. Gach lat va gach Op (ceramics va
granit) 1a nhitng san phdm chinh chiém ty trong In trong nganh, vai téng cong
suat hién chi€m han 90% cong sudt thiét ké nganh, con lai la cac loai gach cotto,
porcelain chiém chua dén 10% con lai. Theo quy hoach clia BO Xay dung, tdi
nam 2020 cong sudt gach granit sé dat téi mc 140 tri€u m2/nam — tang trudng
kép binh quan khoang 29%/nam - so vdi mic cong suat 60 triéu m2/ndm cua
nam 2016. V&i nhiéu uu diém vuot trdi (d6 cliing cao, chiu luc t6t, khéng bi bay
mau, chéng bam ban), gach granit dang ngay cang dugc ua chudng va dudc
nhiéu doanh nghiép tap trung dau tu d€ dap 'ng nhu cu thi trudng du’ bdo sé
ting ngay cang cao trong ca ngin han Ian dai han.

4  Céng ty c6 phan CMC (HSX: CVT) 08.2018
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Tong cong suét thiét ké nganh gach 6p lat 2016
20

b.V: Triéu m2

= Gach Ceramic
= Gach Granite

= Gach Cotto,
Porcelain, khac...

( Ngudn: Téng hdi X3y dung VN, VINCS téng hap )

Theo BO Xay Dung, tinh dén cudi 2017 c6 khoang 60 cong ty san xuat gach
ceramic va granite véi cong suat thiét ké (gém ca cong suat thi€t ké cac nha may
dang trién khai xay dung dé dua vao san xuét ndm 2018) la 706,5 triéu m?, tdng
khoang 15% so vdi nam 2016.

Vé quy mo san xuat

Vé gach 0Op lat hién cd 7 cong ty co san lugng tur 1,5-2 triéu m?/nam, 8 cong ty
¢ cong suat dudi 5 triéu m?/nam, con lai hau hét cac cong ty coé cong suat toi
thiéu 6 triéu m2/ndm, trong d6 cé khoang 30 cdng ty c6 cdng suét t6i thiéu tir 10
triéu m2/nam. VGi gach Op lat ceramic va granite: trung binh tir nam 2016 - 2017,
cac nha may chi khai thac khoang 80-85% cbng suat thiét k&, nhu vay quy mo
san xuat 2017 cac nha may san xuat khoang 500 triéu m2 (vi con nhiéu cd s@
dang xay dung). Riéng granite khong trang men do nhu cau thi truGng nén chi
san xudt thuc té khoang 50% nang luc hién co. Vai gach cotto, cac daon vi co ban
khai thac hét cong suat thiét ké.

Vé tiéu thu san pham

Trong nhitng nam gan day, gach 0Op lat thuc su’ da va dang la nhu cau khong chi
& thanh phd, & cac khu do thi ma ca ving néng thon. Theo thong ké tir bo Xay
Dung: luan phién hang ném, cac dan vi déu ton kho khoang 15 ngay dén 1 thang
san xuét vao cudi ky cia ndm tai chinh. Nhu vdy, c6 thé ndi véi san lugng san
xuét thuc t& trong ndm, cac don vi déu tiéu thu hét san phdm. Nhin chung nhu
cau tiéu thu noi dia gach &p I&t con nhiéu tiém ndng, dugc hd tré bsi nhu cau
xdy dung bat dong san, nha & dan cu khong chi tai cac do thi I6n ma ca & cac
vlng nong thon.

V& xudt khiu gach 6p lat trong nhitng ndm gan day, ndm 2016 xuét khiu gach
Op lat 181,5 triéu USD, bdng khoang 86% so v&i nédm 2015 va 83% so vdi ndm
2014. SG di o su sut giam vi trong nhitng nam qua thi trudng bat dong san hoi
phuc nén cac doanh nghiép cht trong han vao thi trudng noi dia. Nam nay, 2017,
xudt kh3u gach &p lat hdi phuc trd lai va dat khoang 230 triéu USD, mic cao
nhat trong cac nam gan day.

5  Céng ty c6 phan CMC (HSX: CVT) 08.2018
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( Ngudn: Bé Xy Dung )

V@ trién vong nganh, du bdo nhu cu vat liéu xdy dung tai Viét Nam dén ndm
2020 sé dat san lugng tiéu thu gach 6p lat trén 420 triéu m2, sir vé sinh 19-20
triéu san pham tiéu thu, kinh xay dung 200 triéu m2 QTC, vét liéu xay 41-42 ty
vién, vat liéu Igp 220 — 228 triéu m2,.... Trong tuang lai, muc tiéu phat trién cla
nganh Vat liéu xdy dung da dugc Thu tudng phé duyét trong “Chién lugc phat
trién nha & qudc gia dén 2030” 1a s& tap trung phat trién cac loai vat liéu xay
dung than thién v&i méi trudng, vat liéu tiét kiém ndng lugng, vat liéu cach am
cach nhiét, vat liéu nano, ... Trong thdi gian tdi, cd quan chi quan la B6 Xay dung
s8 tdng cudng chi viéc san xudt cac vat liéu xay dung s& d6i mGi cdng nghé trong
cac san pham cu thé, nhu: san xudt kinh tiét kiém nang lugng st dung trong cac
toa nha, cdc chat phd bam ban trén cac vach dung kinh, cai ti€n cong nghé giam
tiéu hao nang lugng trong san xudt gach Op lat va st vé sinh, vat liéu khong
nung thay thé& gach dat sét nung,... Nganh Vat liéu xay dung s& cd nhitng chuyén
bién 13n Vé loai hinh san phdm nhdm bat kip yéu cau thi trudng trong thdi gian
tdi.

6  Céng ty c6 phan CMC (HSX: CVT) 08.2018
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TONG QUAN VE CONG TY CO PHAN CMC

Qua trinh hinh thanh va phat trién

Tién than la Nha may Bé tong Viét Tri dugc thanh lap vao nam 1958, Cong ty
cdng nghiép Bé tdng va Vét liéu xay dung da thuc hién cd phan hda vao ndm
2006 va déi tén thanh Cong ty cd phan CMC véi vén diéu 1é 40 ty dong. CMC da
trai qua nhiéu [an tang von diéu 1€ va dén Q2/2018 von diéu Ié clia cong ty da
dat 366,9 ty dong.

Qua trinh tang von diéu lé
366.9

b.V: Ty dong
282.2
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40
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( Ngudn: VINCS téng hop )

N&m 2017, cdng ty thuc hién chuyén niém yét c6 phiéu sang SG Giao dich chirng
khoan thanh phd H6 Chi Minh (HSX) sau mét thdi gian dai 8 nam tir nam 2009
niém yét tai S& giao dich chifng khoan Ha Noi (HNX). Pay dugc danh gia la mot
budc phat trién cia CMC dap (ng nhu cdu clia cd déng khi tién hanh chuyén
sang niém yét tai san giao dich doi hdi khat khe hon vé nhiéu tiéu chi (quy mo
von, két qua kinh doanh, cong b6 thong tin,...), qua d6 gép phan nang cao kha
nang gidm sat ctia cd ddng, thic day néng luc quan tri cia doanh nghiép va ciing
ddng thdi co nhiéu co hdi hon trong huy déng vén tir nhitng cd dong chuyén
nghiép, cac td chiic I16n trong va ngoai nudc.

Clng V@i v&i qua trinh téang von, cong sudt clia cac nha may thudc CMC ciing
dudc nang dan. Giai doan 2010-2016 cong sudt cac nha may lién tuc dudc mé
rong: nam 2010 xay dung nha may gach CMC s6 2 (giai doan 1) v&i cong suat
thi€t k& 5 triéu m2/nam; nam 2015 xay dung giai doan 2 clia nha may gach CMC
s8 2 vGi cong sudt 10 triéu m2/ndm; ndm 2017 bat dau trién khai giai doan 3 xay
dung nha may gach CMC s6 2 vdi cong sudt thiét ké 18 triéu m2/nam. Du ki€n
trong nam 2018, CMC sé ti€p tuc dau tu day chuyén san suat gach granit ¢ I6n
dap Ung nhu cau ngay cang ting cla thj trudng vé loai san pham nay.

Tinh dén hién tai téng cdng sudt thiét k& cac nha may clia CMC dang dat khoang
18 triéu m2/nam, va du ki€n sé dugc nang thém 1,5 triéu m2/nam nhd ké hoach
dau tu day chuyén CMC 2 - giai doan 4 dudc du ki€n bat dau tir cudi 2018.

7 Cong ty c6 phan CMC (HSX: CVT) 08.2018
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Hoan thanhva  Coéng suat thiét San pham
di vao san xuat ké
1 NhamayCMC1 Nam 1997 5 triéu m2/nam Ceramic
2 Nha may CMC 2 — giai doan 1 Nam 2012 5 triéu m2/nam Granite
3 Nha may CMC 2 — giai doan 2 Nam 2015 5 triéu m2/nam Granite
4 Nha may CMC 2 - giai doan 3 Cu6i 2017 3 triéu m2/nam Granite
5 |(\1th l:‘é";‘; EE & =gl eGR4 Cusi 2018 1,5 triéu m2/n&m ClEll

( Ngudn: CMC, VNCS téng hop )

Cd ciu cd dong

Ca c8u cd ddng clia CVT tai thdi diém 20/8/2018 gdm cac c6 dbng td chirc va ¢
dong I6n nhu sau:

Co céu co dong

= CTCP Chiing khoan
Ngan hang Cong
Thuong VN

= Téng cdng ty cdng
nghiém Xi mang Viét
Nam

<. = Nguyén Quang Huy

= T6ng cdng ty ¢6 phan
S6éng Hong

= Khac

( Ngudn: VINCS téng hap )

S8 lugng ¢6 phan ndm gil ca ban I3nh dao CMC tai thdi diém cudi Quy 2/2018
nhu sau:

8 Cong ty c6 phan CMC (HSX: CVT) 08.2018
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S6 lugng cd phan

Ho va Tén Chirc vu

nam giir
1 Nguyén Quang Huy Chu tich HDQT kiém TGD 2.468.707
2 Dudng Qudc Chinh Pho CT HDQT kiém Pho TGD 1.366.336
3 Kiéu Thé Vinh Thanh vién HDQT 100.852
4 Nguyén Thanh Chung Thanh vién HDQT 113.000
5 Ta Quang Viing Thanh vién HDQT kiém Pho TGD 315.225

( Ngudn: VINCS téng hap )

San pham kinh doanh chinh

Coéng ty cd phan CMC (CMC - m& cd phiéu CVT niém yét san HSX) 1a mét doanh
nghiép uy tin trong nganh vat liéu xay dung tai Viét Nam, vdi cac san phdm chinh
la cac loai gach lat, gach 6p (bao gom ceramics va granit). Ngoai ra cong ty con
san xudt cac loai gach thé va tir ndm 2016 dua ra thi trudng thém san pham
gach ngoi. Hién tai, CMC va tap doan Prime la 2 don vi san xuat gach dudc thi
trudng danh gia cao bai san pham chéat lugng tot, cd nhidu mau md da dang
cling nhu lién tuc thay déi dé dap (ing nhu cau thi trudng. Hién tai, véi tdng céng
sudt thiét ké khoang 18 triéu m2/nam va san lugng san xuat 2017 dat 15 triéu
m2, cac san phadm gach dp lat ciia CMC chiém khoang 3% thi phan ndi dia va du
ki€n nang lén 4% thi phan sau khi nha may CMC2 giai doan 3 di vao hoat dong
on dinh trong 2018.

Mét s6 san pham cia CMC

T T
;

W
g A

GACH LAT LX 6647

GACH LAT SR 5516
(Ngubdn: Cong ty cé phdn CMC)
TU khi thanh [8p va phét trién dén nay, CMC van dung dat sét 1a nguyén liéu

chinh sdn xu&t ra cac loai sdn pham gach. Ngudn nguyén liéu déu sén cd trong
nudc, chu yéu tp trung & cac tinh phia Bdc nhu Quang Ninh, Hai Duong, Bac
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Giang, Ph( Tho, kha thuén Igi cho viéc van chuyén va san xudt cia Cong ty.
Nhién liéu d€ cung cdp ndng lugng cho qua trinh san xudt dang dugc cong ty st
dung than dét 10 vdi nguon nhap than chu yéu tir Quang Ninh, vdi nguén nhap
do6i dao va gia thanh thap. Tuy nhién, CMC dang c6 ké hoach dua khi nén CNG
hoac khi hoa 1dng LPG vao thay thé cho than trong qua trinh san xuat. Gia thanh
clia CNG va LPG hién da giam dang k& so vdi trudc day va nhién liéu nay cb
nhitng d&c tinh uu viét so vdi than nhu: nhiét 6n dinh han, khéng bi bui than do
vay dam bao dd bén cho may mdc t6t hon cling nhu gidm thi€u thdi gian dét 10.
Ching t6i danh gia day cling 1a mot chién lugc phat trién ding dan cia CMC,
vlra nang cao hiéu qua san xuat va gép phan bao vé moi trudng tot hon.

San pham ctia CMC ngoai 2 dong chinh la gach 1at va gach 6p con cd gach trang
tri va gach ngdi. San pham gach 1at hién tai cd nhiéu chung loai kich c& tir
200x200mm dén 800x800mm, san pham gach &p kich ¢& tir 250x400mm dén
500x860mm. Cac loai gach thé (gach trang tri) va ngdi ciing kha nhiéu ching
loai kich c@ va mau sac da dang. CMC dudc danh gia la mot trong sé nhitng
doanh nghiép chiu khé thay d6i mau ma, kich thudc san pham trén thi trudng
nham theo kip thi hi€u clia ngudi tiéu dung.

Mét s6 san pham gach trang tri 40 x 80 cia CMC

[+ By

XN

(Ngudn: Cong ty cé phdn CMC)

Cong ty dang sir dung cong nghé tu dong hoa, trang men, nung & nhiét do cao
cla Italia va Tay Ban Nha. CMC da nghién cltu va dau tu day chuyén san xuat
gach granit thdm mudi tan cao cap s& cho ra san pham véi nhitng dic tinh vuot
trdi nhu tinh dong nhat, do bén g ly cao va da dang v& mau sic, mau ma so vdi
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dong gach ceramics va granit phd bién trén thi trudng hién nay. Du kién khi ra
méat san pham mdi trong ndm 2018, CMC sé& 1a don vi dau tién cla Viét Nam san
xuét Igi gach chat lugng cao nay, va cd thé dan thay thé cac san phdm nhép
khau tuong tu. Ngoai ra, CMC cling dang tiép cdn cdng nghé san xuét gach granit
khé I8n tién ti€n nhat thé giGi hién nay, néu kha thi s 13p dét day chuyén san
xudt mdi trong 1-2 ndm tdi. Hién tai, CMC dang ky quan ly chat lugng san pham
theo tiéu chudn ISO 9001:2008 va tir ndm 2014 san pham ctia CMC d6i véi gach
lat va gach 6p da dugdc chirng nhan phl hop tiéu chudn chau Au E14411.

Mang |uGi phan phdi san phdm va cac khach hang truyén théng cia CMC tap
trung chu yéu tai khu vuc phia Bc, ndi tiéu thu khoang 80% céc san pham cua
CMC. Tinh dén hét nam 2017, CMC dang c6 khoang 70 dai ly phan phai trong ca
nudc va 70% trong sd doé tap trung tai mién Bac. Trong nédm 2017, CMC da thuc
hién ky ké&t nhiéu hgp déng khac hang 18n, c6 thé k& dén mét s6 hgp dong ban
hang tiéu biéu nhu:

STT Tén Khach hang Pia chi Hang héa Thai gian thuc  Gia tri Hgp dong
hién Hgp dong dong
Cong ty c6 phan Pudng Hung Vuang, Gach ceramics,
1  Tapdoan Hoa Binh  Khu 4, PhuGng Van granit 2017 140.626.500.000
Minh Phu, Viét Tri, Phii Tho  Ngoi
R T6 3, khu 11, Phudng  Gach ceramics,
2 ﬁOng ty TNHH Nong Trang, Viét Tr,  granit 2017 28.650.000.000
uong Tai ] n
Phu Tho Ngoi
Cong ty TNHH T6 11, Phé Anh Diing,  Gach ceramics,
3  Thuong Mai Tuan PhuGng Tién Cat, Viét  granit 2017 55.369.420.000
H6ng Pha Tho Tri, Phi Tho Ngoi
R o 37A Dién Bién Pha, Gach ceramics,
4 ﬁar;?‘w TNHRVIEL  Biréing Chinh Gian,  granit 2017 53.420.560.000
9 Thanh Khé, Da Ndng  Ngoi
R . Khu Ctlra Bong, Thi Gach ceramics,
5 CongtyTNHH Bai  ox (i tong Canh, granit 2017 14.230.950.000

Vil Binh Xuyén, Vinh Phic  Ngdi

(Ngudn: Ban cdo bach CMC 2017)

Vi thé trong nganh ciia CMC

Céng ty ¢6 phan CMC Ia don vi chuyén nganh san xuét vét liéu xay dung va la
mot trong nhiing daon vi tién phong ap dung nhiéu cong nghé hién dai vao san
xuat gach Op lat cac loai. Nha may 1 cla cong ty toa lac trén vi tri rat thuan Igi
va c6 gia tri kinh té€ cao vdi dién tich 75 nghin m2 trong dé 40 nghin m2 dién tich
nha xudng, kho va vdn phong, nam & trung tam thanh phd Viét Tri — Phi Tho,
thuan tién cung cdp hang hda cho cac tinh déng bang S6ng Héng va cac tinh
thudc phia Bac. Cong ty da thiét Iap dugc hé théng clra hang phan phéi cap I &
hau hét cac tinh va 2 chi nhanh tai TP.HCM, Da Nang. Nha mdy 2 di dugc CMC
xay dung trén dién tich 180 nghin m2 tai khu cong nghiép Thuy Van hudng téi
cac dong san pham gach cao cap hon.

Hién nay cac san phdm gach 6p lat cia CMC chiém khodng 3% thi phan ndi dia
va muc tiéu la néng Ién 4% trong tuong lai gan. Tuy khdng chiém phan I6n thi
phan nhung CMC van duy tri dugc Igi thé canh tranh t6t d6i véi san pham cling
chiing loai trong nudc va san pham nhap khau tir Trung Qudc nhd thuong hiéu
lau ndm, hé thdng phan phdi rong khdp, san phdm dd bén vdéi mdi trudng cao.
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Bén canh do, CMC dinh hudng dén san phdm & phan khic cao cdp hon, canh
tranh truc tiép vdi cac san pham chau Au nhd gid ca canh tranh han ma van dam
bao chat lugng t6t nhd ap dung day chuyén san xuat cong nghé cao.

AT 3
i N oD

*2

Cong suat thiét ké san xuat gach op lat hién tai cla
mot s6 doanh nghiép

100 90 b.V: Triéu m2/nam
90
80
70
60 50
50
40
30 18
20 16 10 9
10 l . 5.5
Prime  CTCP Tap Tap ViglaceraViglacera Gach
group gach  doan doan Thang Tién Son men
men  Thach bong  Long Thanh
Tasa Ban Tam Thanh

(Ngudn: VINCS téng hap)

So sanh quy mo von, két qua kinh doanh va mét s6 chi tiéu tai chinh cia CMC
vGi cac doanh nghiép cling nganh trén 3 san x€p theo quy mo von diéu Ié giam
dan:

A Doanh thu . ~ EPS
Tén doanh nghiép vondieu 4 an2017 LAiSauthue o549 ek L e

1& (ty vnd) 2017 (ty vnd) 2017 (vnd)

(CALD)

(vnd)

1 VGC T6ng Cty Viglacera 4.483 9.196 722 1.339 108% 4,1% 13.769
2 TCR GOm sir TAICERA 454 1.358 -71,7 -1.523 -11% -5.3% 12.399
3 CvT CTCPCMC 367 1.181 173,7 5.849 37,5% 15,5% 18.944
4 VHL \Viglacera Ha Long 250 2.039 155,7 1.243 27,6% 12,7% 23.666
5 VIT Viglacera Tién Son 195 970 36,5 1.874 15,5% 3,9% 12.498
6 GKM Gach Khang Minh 135 154 14,8 3.288 25% 10,7% 14.263
7 DTC Viglacera Bong Triéu 100 280 22,3 2.235 106%  9,1% 6.217
8 VTA Gach men VITALY 80 323 7,9 988 154% 4,3% 6.896
9 TLT Viglacera Thang Long 70 478 16,9 2428 344% 6,1% 8.277
10 TTC Gach men Thanh Thanh 60 344 19,6 2.779 17,7%  9,9% 19.140
11 MCC Gach ngoi cao cap 50 55 7,2 1.291 10,6% 8,4% 13.785
12 NHC Gach ngoi Nhi Hiép 30 108 13 4533  23,1% 19,7% 19.327

(Ngudn: Fiinpro, VINCS téng hop)

C6 thé thay trong s6 cac doanh nghiép san xudt va kinh doanh gach 8p Iat dang
niém yét trén 3 san, CMC cd cac chi s6 tai chinh kha tot trong tuong quan so
sanh. CMC dling thdr 2 vé hé s6 Igi nhuan rong trén von chd sé hitu (ROE), chi
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dirng sau Viglacera Ddng Triéu (DTC) do cong ty nay con khoan 16 Ity k& -30 ty
vao cudi 2017, khién cho v8n chl sé hitu chi bang 70% v6n diéu Ié.

Lgi nhuan rong trén mdi ¢d phiéu ctia CMC ciing dat mdrc cao nhat 5.849 ddng/cp,
gilp cho ty suét Igi nhuén trén vén cia CMC dirng dau nhém cé phiéu gach 6p
I3t trén ca 3 san niém yét. Xét theo gia tri tuyét d6i, mac du khéng phai la doanh
nghiép c6 quy mo von hodc doanh thu I&n nhat, nhung CMC lai dat mirc Igi nhuan
sau thué€ cao nhét véi 173,7 ty dong trong ndm 2017. Nhin chung, cé thé danh
gid CMC la doanh nghiép ding dau vé hiéu qua kinh doanh trong s6 cac doanh
nghiép nganh gach Op lat trén san niém yét.

Pinh hudng chién lurcc cua CMC trong thdi gian tdi

Pinh hudng clia CMC trong nhitng ndm tdi la hudng dén cac san phdm & phan
khuc cao han, canh tranh bang chét lugng san phdm uu viét vé do bén cao, kiéu
dang mau sac da dang, hién dai nhdm bao phu rong hon thi hi€u clia ngudi tiéu
dung. Xu huéng phéat trién nganh gach men hién nay trén thé gidi dang dan
hudng téi cac san pham co gia tri gia tdng cao, chéat lugng tét, dam bao dd bén
va thdm m§ theo thdi gian, do d6 cac san pham gach granit dang ngay cang tham
nhép sdu rdng vao thi trudng va thay thé gach ceramics truyén théng. Dé thuc
hién muc tiéu chién lugc nay, du kién trong nam 2018 CMC sé dua ra thij trudng
san pham granit thdm mudi tan tir day chuyén 3 triéu m2/ndm cta nha may
CMC2 giai doan 3 va tiép tuc dau tu day chuyén san xudt gach granit khé 16n
cong suat 1 triéu m2/nam. Cac day chuyén mdi s€ sir dung cong nghé nhién liéu
CNG ho3c LPG dé nang cao chét lugng san phdm ciing nhu hiéu suét hoat dong
cla cac nha may, day chuyén.

Thi truding chu luc cia CMC trong thdi gian t&i van dudc xac dinh 1a thi trudng
céc tinh phia Bic va CMC van tiép tuc md rong dai ly tai thi trudng nay. Cac san
phdm ctia CMC ngoai muc tiéu tdng thi phan ndi dia 1én 4%, trong nhitng ndm
tdi CMC con ddy manh xuét khdu cac san pham c6 gia tri cao dap (ng chuén
qudc t&. Mot s6 thi trudng xudt khdu ma cac san phdm ctia CMC hudng dén chi
yé&u 13 chau A va chau A: Phippines, Dai Loan, Indonesia, Anh, Thd Nhi Ky, ...

P& chuén bi cho cac muc tiéu chién lugc trong hoat ddng kinh doanh, du an gan
nhat cia CMC la du an "Pédu tu' xdy dung ma réng nha mdy gach CMC s6 2 (giai
doan 3)”véi tdng mUic dau tu 367 ty dong du kién hoan thanh trong giai doan
quy 4/2017 — quy 1/2018 va du kién cac san pham gach granit thim muéi tan
clia cong ty sé ra mat thi trudng trong 2018. Theo phan tich than trong cla 1dnh
dao CMC dua trén khao sat va danh gia thi trudng, ngay trong ndm 2018 khi gidi
thiéu san pham gach granit thdm mudi tan ra thi trudng thi san lugng cd thé dat
75% cbng suat thiét ké, dong gop thém 300 — 350 ty dong vao doanh thu cla
cong ty vao tao ra thém Igi thuan tir 60 — 70 ty d6ng. Cong suat san xudt du’ ki€n
nam thir nhat 75% cong suat, nam th(r hai 90% c6ng suat va nam th ba 100%
cong suat.
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KET QUA HOAT PONG KINH DOANH VA TINH HINH TAI CHINH

Két qua hoat dong kinh doanh 5 ndm gan nhat cia CMC cho thay su tang truéng
tich cuc cla cac chi tiéu sinh 18i. Doanh thu thuan tang trudng tir 591 ty dong
nam 2013 Ién mdc 1.181 ty dong ndm 2017, dat mdc tang trudng 100% trong
giai doan 2013-2017, ty |é tang trudng kép binh quan dat 19%/nam. Lgi nhuan
sau thué dat mirc tang trudng an tugng han, tir mic gan 19 ty dong ndm 2013
Ién mirc 174 ty dong nam 2017, dat ty I€ tang truang kép binh quan 73%/nam.
T6c do tdng trudng Igi nhudn rong rat cao dan dén bién Igi nhudn rong déu dat
mUrc tang trudng ducong hang ndm, trong 2 ndm gan nhat bién Igi nhuan rong
tang trudng 2 con s6 dat 13,6% va 14,8% lan lugt vao cac nam 2016 va 2017.

Doanh thu thuan va ting trudng so véi P.V: Ty déng Lgi nhuan sau thue
y en cung ky
D.V: Ty dong g ky 200.00 13.6% 14.7% 16.0%
1,400.00 120% 180.00 ) 12.5% 14.0%
1,181.09 160.00 17858
1,200.00 1,117.72 100% 12.0%
140.00 s ¥

1,000.00 80% 120.00 10.0%

800.00 100.00 8.0%

591.02 \ 607.35 580.01 60% 20.00 72.73
600.00 : 2.67 6.0%
0 60.00
400.00 40% 3.2% 4.0%
40.00
200.00 18% 20% 20.00 1ﬁ6 2.0%
0.00 0% 0.00 0.0%
G ™ “ © A % 2013 2014 2015 2016 2017 6T/2018
N N N N S N
> > > > o ,\\@ B ‘ ,
9 mmmm | 3i/(10) thuan sau thu€ ==@=Bién Igi nhuadn sau thué

= Doanh thu thuan
=@=Tang trwdng doanh thu thuan so véi ciing ky (%)
(Ngudn: CVT, VNCS tbéng hop)

Gia v6n hang ban van chiém ty trong 16n nhat va duy tri khoang 90% trong cd
cau chi phi va duy tri ty Ié nay trong nhiéu nam trd lai day. Trong nhdm cac chi
phi con lai chiém khoang 10%, chi phi quan ly doanh nghiép va chi phi tai chinh
[an lugt & cac vi tri ti€p theo; chi phi ban hang chi€ém ty trong nho nhat va khdng
¢ nhiéu bién déng qua nhiéu ndm. Qua bién déng co cdu chi phi, cd thé thdy
hoat dong san xudt van dugc chl trong 16n nhéat trong tucng quan so sanh véi
hoat dong thuong mai. Tuy vay, hién CMC cé hon 70 dai ly phan phéi trén ca 3
mién va s0 lugng con dang ti€p tuc dugc tang Ién, do vay ching t6i du’ bao hoat
dong thugng mai sé dugc CMC gia tang ty trong trong nhirng nam tdi.
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D.V: Ty doéng Ca cau chi phi
1,200.00

1,000.00
B Gia von hang ban
800.00

Chi phi tai chinh

600.00
400.00 m Chi phi quan ly doanh
nghiép
200.00 S s
® Chi phi ban hang
— | || | || —
RN N R B

0.00

(Ngudn: CVT, VNCS tbng hap)

Xét co cau chi phi theo yéu t§ san xudt kinh doanh, chi phi nguyén vét liéu van
chiém ty trong cao nhat. Tuy nhién, do cdng ty dang hudng t6i cac san phdm cé
gia tri gia tang cao nén ty trong chi phi nguyén vat liéu trén doanh thu thuan cé
xu hudng giam dan. Sau thang dau nam 2018 chi phi nguyén vat liéu trén doanh
thu thuan tang cao Ién murc 61,8%, tuy nhién do nra dau 2018 cong ty sur dung
nguyén liéu khi CNG (co chi phi cao han nguyén liéu than khoang 15-20%) cho
day chuyén 3 cia nha may CMC 2, trong khi gid ban san phdm chua thé thuc
hién t&ng ngay tuong (fng. Ching t6i cho réng, trong dai han, khi do tré ting gia
thanh san pham so véi gid nhién liéu dau vao khdng con nita, ty |€ chi phi nguyén
vat liéu trén doanh thu thuan sé giam vé muc dudi 50%.

Chi phi nguyén vat liéu/Doanh thu thuan

70.00% 62.30% 61.80%

60.00%
50.00% 45.20%
40.00%
30.00%
20.00%
10.00%

0.00%
2015 2016 2017 6T/2018

(Ngubn: CVT, VNCS téng hap)
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Ca cdu chi phi theo yéu t6 san xuat Co cau chi phi theo yéu t6 san xuat
2017 6T/2018
B.V: Ty dong D.V: Ty dong
= Cpi Iph|’ nguyén = \(/:Qtl lrngl: nguyén
vat liéu I
= Chi phi nhan A u ggr.]gm nhan
cong e
= Khdu hao = Khau hao
= Khac = Khac
(Ngudn: CMC, VNCS téng hop) (Ngudn: CMC, VNCS téng hap)

Téng tai san, Ng va Vén chl s hitu clia CMC déu tang trudng trong 5 ndm gan
nhat. Biéu dang ghi nhan la nhitng dgt tang von trong nhirng nam gan day da
gbp phan gilp cd cau tai san cta CMC bién dong theo hudng an toan tai chinh
han. Cu thé, t6c d6 tang trudng tong ng da giam dan, ndm 2013 téng ng chiém
75% tong tai san va ty 1é nay da gidm xudng con 56% vao cudi ndm 2017.

Tong ng/Tong tai san

75.0%
80.0% 68.9%

70.0% 63.3% 61.6% 61.4%
60.0% 3%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%
2013 2014 2015 2016 2017 Q2/2018

(Ngudn: CVT, VNCS téng hop)

Trong cd cdu tdng ng ndm tai chinh gan nhat 2017, ng ngdn han van chiém ty
trong 16n nhat, tuy vay khoan muc “phai tra” dat 220 ty dong - chi€ém 42% ng
ngdn han, khoan muc “vay ng ngan han” chi chiém 239 ty dong — chi chiém 45%
trong téng gia tri 530 ty ddng ng ngdn han. Xét riéng khoan vay ng ngan hang
ca ngan va dai han trong ndm 2017 clia CMC dat 404,9 ty dong, chi chiém 33%
tong tai san.
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Cd ciu ng ngan han 2017 Cd ciu ng ngan han Q2/2018
b.V: Ty dong b.V: Ty dong
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P.V: Ty dong Tong ng va Von chu sé hiru D.V: L3n
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mmmm NOQ PHAITRA s VON CHU SO HOU ~ —@=T8ng No' / Vén chll s& hitu

(Ngudn: CVT, VINCS téng hop)

VEé cac dong tién hoat dong trong 5 nam gan nhat, ching t6i danh gia é mdc tich
cuc. Dong tién thuan tir hoat dong kinh doanh luén duong qua cac ndm va tang
dan qua nhitng nam gan day va dat mirc 190 ty déong nam 2017. Chific nang tao
tién tir hoat dong kinh doanh chinh cla CMC tang trudng rat tét. Dong tién thuan
tr hoat dong dau tu am chu yéu chi trd cho cac hoat déng dau tu tai san c6 dinh
(nha mdy, day chuyén san xuat), chiing t&6 CMC van dang mé rong dau tu va
dang & trong chu ky phat trién cla doanh nghiép. Dong tién tir hoat dong tai
chinh chi dat gia tri am trong ndm 2016 v&i mirc -106 ty dong trong nam nay, do
trong nam nay CMC tang cudng tra cac khoan di vay, giam ng va tién hanh tang
vén; do vdy cd ciu tai san cia CMC ngay cang tién trién theo hudng an toan
han, gidm don bay tai chinh va tdng cudng vén tu cd dé dau tu phat trién san
xuat. Nhin chung, ching t6i danh gia ca 3 dong tién hoat dong ctia CMC trong 5
nam trd lai day bién dong tich cuc, lanh manh.
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D.V: Ty dong Luu chuyén tién té
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(Ngudn: CVT, VNCS tbng hap)

CAP NHAT KET QUA KINH DOANH VA DPINH GIA

K&t qua kinh doanh 6 thang ddu ndm ciia CMC ghi nhan téng doanh thu 612,5 ty
déng va Igi nhuan trudc thué 91,3 ty dong. Doanh thu 6 thang 2018 bang 117%
so vGi cung ky nam trudc, nhung Igi nhuén chi dat 97% so véi cung ky 2017.

So vGi ké hoach 2018 véi 1.700 ty dong doanh thu va 260 ty dong Igi nhuan trudc
thué€, 2 quy dau ndam CMC mdi dat 36% k€& hoach doanh thu nam va 35% ké
hoach Igi nhuan nam. Tuy nhién, theo quan sat cua ching t6i d6i v8i dac thu
nganh vat liéu xay dung cling nhu két qua kinh doanh clia CMC trong 5 nam gan
nhat, doanh 2 quy cudi nam thudng cao han 35-40% so vd&i 2 quy dau nam.
Ching t6i du’ bao tdng doanh thu 2 quy cudi ndm ctia CMC s& dat khoang 860 ty
dong va tuong (’ng vdi Igi nhuan trudc thué sé dat thém khoang 125 ty dong
trong 2 quy con lai cia ndm 2018.

Trén cd sé hoat dong kinh doanh 6 thang dau nam va ké hoach kinh doanh cua
CMC, theo quan diém than trong chiing téi du’ bdo tdng doanh thu 2018 ciia CMC
sé dat khoang 1.500 ty dong (88% k& hoach) va Igi nhuan trudc thué 220 ty
dong (85% ké& hoach); tuong (ng véi thu thap mdi c6 phiéu EPS = 4.900
dong/cp.

Chung t6i ti€n hanh thu thap dit liéu cac céng ty cing nganh theo két qua kinh
doanh 4 quy gan nhét va thi gid c6 phiéu tai ngay 28/8/2018:
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) - Thij gia
Tén doanh nghiép 4Q 28/8/2018

(vnd)

BVPS

Q2/2018

(vnd)

Von hoa

28/8/2018

(vnd)

1 MCC CTCP Gach ngdi cao cap 1.115 13.500 14.200 12,1 1,0 64
2 VIT CTCP Viglacera Tién Scn 1.692 9.100 12.600 54 0,7 178
3 TTC CTCP Gach men Thanh Thanh 2.834 19.500 18.200 6,9 1,1 116
4 VHL CTCP Viglacera Ha Long 6.005 34.000 22.850 57 1,5 850
5 GKM CTCP Gach Khang Minh 728 14.700 10.700 202 1,4 198
6 VIT  Viglacera Tién Son 1.692 9.100 12.656 54 0,7 177
7 TLT Viglacera Thang Long 2.428 9.500 8.277 3,9 1,1 67
8 VTA Gach men VITALY 861 6.000 7.630 7,0 0,8 48
9 VGC Tong Cty Viglacera 1.381 17.900 14.554 13 1,2 8.020
10 CVT CTCPCMC 4.640 26.500 14.800 57 1,8 972
Trung Binh theo ty trong von héa 114 1,2

(Ngudn: Fiinpro, VINCS téng hop)

C6 phiéu CVT dang giao dich tai mdc P/E thdp hon trung binh va mic P/B cao
han trung binh. Trén cd s& du’ phéng EPS 2018 dat 4.900 d/cp va gia tri sd sach
15.000 d/cp vao cudi 2018, trén co s& phan bd ty trong 50% moi phuang phap
so0 sanh P/E va P/B, chiing tdi du phdng thi gid ¢ phiéu CVT vao cudi 2018 - Quy
1/2019 dat mic 36.900 d/cp, tuong U’ng véi mdc P/E du phdéng dat 7,5 lan.
Ching t6i khuyén nghi Mua d6i véi cd phiéu CVT.
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PHU LUC: BAO CAO TAI CHINH

Bang Két qua kinh doanh

Ty VND 2013 pLo ) 2015 2016 2017

Doanh s& 60758 620.85 721.90 1,189.56 1,257.21
Cac khoan giam trir -16.56 -13.50 -41.70 -71.84 -76.12
Doanh s6 thuan 591.02 607.35 680.20 1,117.72 1,181.09
Gia von hang ban -510.87 -483.27 -548.63 -854.55  -899.58
Lai gop 80.15 124.09 131.57 263.17 281.51
Thu nhap tai chinh 0.24 0.66 1.31 1.92 3.81
Chi phi tai chinh -25.86 -22.26 -20.52 -36.88 -27.54

Trong do: Chi phi lai vay -24.13 -22.14  -19.55 -35.91 -27.38
L&i/(16) tir cong ty lién doanh (tir ndm 0.00 0.00 0.00 0.00 0.00
2015)
Chi phi ban hang -8.35 -6.18 -6.56 -5.16 -7.81
Chi phi quan ly doanh nghiép -22.78 -29.35 -29.75 -41.49 -41.12
L3i/(13) tir hoat déng kinh doanh 23.41 66.96  76.04  181.56  208.86

Thu nhap khac 2.43 2.76 4.57 9.36 8.74

Chi phi khac -0.52 -3.51 -0.13 -0.59 -0.13
Thu nhap khac, rong 1.91 -0.75 4.45 8.77 8.62
L&i/(10) tir cong ty lién doanh 0.00 0.00 0.00 0.00 0.00
L&i/(16) rong trudc thué 25.32 66.21 80.49 190.34  217.47

Thué thu nhap doanh nghiép — hién -6.45 -15.52  -17.82 -38.29 -43.69
thai

Thué thu nhap doanh nghiép — hoan 0.00 0.00 0.00 0.00 0.00
lai
Chi phi thué thu nhap doanh nghiép -6.45 -15.52 -17.82 -38.29 -43.69
L&i/(16) thuan sau thué 18.86 50.69 62.67 152.04  173.78
Lgi ich cua cd dong thiéu s6 0.00 0.00 0.00 0.00 0.00
Loi nhudn cua C6 dong ciia Cong ty me 18.86 50.69 62.67 152.04  173.78
L3i co ban trén co phiéu 0.00 0.00 0.00 0.00 0.00
L3i trén co phiéu pha lodng 0.00 0.00 0.00 0.00 0.00

( Nguén: Fiinpro )
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Bang Can doi ké toan

' TAISANNGANHAN  208.10 382.06 383.84  465.49  509.76
Tién va tuong duong tién 51.04 151.79  75.42  149.24 74.01
Cac khoan phai thu 26.49 48.71  25.89 34.11 56.78
Hang ton kho, rong 130.27 180.59  257.56 266.62  348.50
Tai san luu dong khac 0.30 097  24.97 15.52 10.47
TAI SAN DAI HAN 283.00 273.66 547.94  540.65  727.43
Tai san cd dinh 275.50 267.72 25193  506.65  433.63
Tai san dd dang dai han 0.00 0.00 291.55 31.03  285.65
TONG CONG TAI SAN 491.10 655.72 931.78 1,006.15 1,237.19
NO PHAI TRA 368.55 41479 642.02  619.49  696.70
NJ ngén han 271.17 296.62 384.39  462.73  530.56
Ng dai han 97.38 118.17 257.63  156.76  166.14
VON CHU SO HUU 122.54 24093 289.76  386.66  540.49
Von va cac quy 122.54 240.93 289.76  386.66  534.68

Von gop 80.00 160.00 192.00  192.00  282.24
C6 phiéu pho thong 80.00 160.00  192.00  192.00  282.24

C6 phiéu uu dai 0.00 0.00 0.00 0.00 0.00
TONG CONG NGUON VON 491.10 655.72  931.78 1,006.15 1,237.19

( Ngudn: Fiinpro )
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Mot sd chi tiéu tai chinh cd ban

Daon vi 2013 2014 2015 2016 2017
Chi s6 trén moi cd phiéu

S& cd phiéu luvu hanh binh quan Triéu 8.00 16.00 19.20 19.20 28.22
CcP
Gia tri s sach/CP VND 15,318 15,058 15,092 20,138 18,944
EPS cc ban VND 2,358.00 3,168.00 2,892.00 7,523.00 5,849.00
Tiém luc tai chinh
Ty suat thanh toan tién mat 0.19 0.51 0.20 0.32 0.14
Ty suat thanh toan nhanh 0.29 0.68 0.26 0.40 0.25
Ty suat thanh toan hién thoi 0.77 1.29 1.00 1.01 0.96
Vaon vay dai han/Von CSH 0.79 0.49 0.89 0.41 0.31
Vén vay dai han/Tong Tai san 0.20 0.18 0.28 0.16 0.13
Vé6n vay ngan han/Vén CSH 1.97 1.23 1.57 1.03 0.75
V6n vay ngan han/Téng Tai san 0.49 0.45 0.49 0.40 0.33
Tong cdng ng/Von CSH 3.01 1.72 2.22 1.60 1.29
Tong cong ng/Tong Tai san 0.75 0.63 0.69 0.62 0.56
Tai chinh hién nay
EBIT Ty VND 49.03 88.56 95.26 216.52 232.58
EBITDA Ty VND 78.90 130.69 140.04 313.14 331.05
Ty suét Igi nhuan gop % 13.56%  20.43%  19.34%  23.55%  23.83%
Ty suat Igi nhuan trudc thué % % 4.28% 10.90% 11.83% 17.03% 18.41%
Ty suét 13i hoat déng KD % 3.96%  11.03%  11.18%  16.24%  17.68%
Ty suat Igi nhuan thuan % 3.19% 8.35% 9.21% 13.60% 14.71%
Hé s6 quay vong tai san 1.23 1.06 0.86 1.15 1.05
Hé s6 quay vong von CSH 4.99 3.34 2.56 3.30 2.55
Hiéu qua quan ly
ROE% % 15.92% 27.89% 23.62% 44.95% 37.49%
ROA% % 3.92% 8.84% 7.90% 15.69% 15.49%
Hé s0 quay vong phai thu khach hang 28.36 34.73 36.54 47.09 37.65
Thdi gian trung binh thu tién khach Ngay 13.00 11.00 10.00 8.00 10.00
han
Hgé s0 quay vong HTK 3.83 3.11 2.50 3.26 2.92
Pinh gia
P/E 10.45 7.78 8.52 3.28 4.21
P/E pha loang 10.45 7.78 7.55 3.11 4.00
P/B 1.61 1.64 1.63 1.22 1.30
P/S 0.33 0.65 0.70 0.42 0.59
Gia tri doanh nghiép/EBIT 7.91 6.07 8.96 3.33 4.41

( Ngudn: Fiinpro )
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Ngugi thuc hién: Nguyén DPirc Minh
Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

D6 Bao Ngoc
Ph6 Téng gidam déc & Gidm dbc trung tdm nghién ciiu
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nganh va Doanh nghiép BO phan Phan tich Kinh té Vi mo
va Thi trueong Chirng khoan

Nguyén Pirc Minh Tran Vii Phudng Lién Luu Chi Khang

Chuyén vién Phan tich Cao cap Chuyén vién phan tich Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com
Vii Thuy Dudng D6 Thi Hudng

Chuyén vién phan tich Trg ly Phan tich

Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dugc xay dung dua
trén mic chénh léch cta 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 TUr -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C6 phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhiing thong tin s dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va VNCS khdng chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 13 clia (cic) tac gia va khéng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thdng tin cling nhu' y ki€n nao dugc viét ra nhdam muc dich quang cao hay khuyén nghi
mua/béan bét ky chirng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi
chua dudc phép clia VNCS.

TRU S& VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
DT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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