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Cong ty Co phan CMC (CVT)

Bao cao cap nhat
Ngay 27/03/2018

Khuyén nghi MUA
Gia muc tiéu (VND) 66,500
Upside 42%
Théng tin cd phiéu

Gia hién tai 46,700
S6 lugng CP Iuu hanh (triéu 8.2
cp)

VGn hoa thi truGng (ty

dong) 1,318
Gia cao nhat 52 tuan 56,800
Gid thap nhat 52 tuan 33,509
KLGDBQ (c8 phiéu) 437,914
FOL 49%
% sd hitu nudc ngoai n/a
Cd ciu c6 dong

Nguyén Quang Huy 6.7%
Duong Qudc Chinh 3.7%
Tdng Cdng ty Cong

nghiép Xi mang Viét 3.1%
Nam

Tong Cong ty Co6 phan 1.2%

Séng Hong

Chuyén vién phan tich
Nguyén Bao Trung

trung.nguyenbao@mbs.com.vn

Tiép tuc tang truong nhé ma rong san xuat

= KQKD nam 2017 tang truéng 14.6%, du bao nam 2018 tang trudng 22.4%.

® Tdng cdng sudt thiét ké tang tir 15 triéu m2/ndm Ién 18 triéu m2 /ndm (+20%) tir T1/2018.
Tiép tuc dau tw md rong cong suat CMC2 — Gb4 cong suat 1.5 triéu m2, du kién di vao hoat
dong Q4/2018.

= San phdm mdéi Granite thim mudi tan néu thanh cong sé mang lai tdng trudng cao vé
doanh thu va Igi nhuan.

" Trung Quodc ti€p tuc han ché san xuat va dong clra cac don vi san xuat nhd 1&, do vay thi
trudng trong nudc chiu it canh tranh tir Trung Qudc han. Ngoai ra nganh tiép tuc dugc bao ho
vé thué.

® Ty suat Igi nhuan cao so véi cac doanh nghiép niém yét trong nganh, tucng lai ti€p tuc
dinh hudng sang céc san phdm ¢4 gia ban & bién Igi nhuén cao hon.

® Mirc dinh gia hap dan: P/E forward 2018 5.8x, EV/EBITDA forward 2018 3.8x.

® Rui ro: (i) Rui ro canh tranh tir viéc cac nha san xuat gach 6p lat tai Viét Nam (Viglacera,
Prime v.v...) déu tang cong sudt trong nam 2017-2018. (ii) Rai ro tang gia nhién liéu dot —
chiém khoang 20% gia von (iii) Rui ro hang ton kho: gia tri hang ton kho cla CVT thudng &
mUc kha 16n, chiém gan 70% tai san ngan han tai 31/12/2017. Tuy nhién day la do ddc thu cla
doanh nghiép ban hang tap trung cho d6i tugng dan dung, s6 lugng mau ma nhidu nén can
lugng hang ton kho s&n sang dé ban 16n.

Khuyén nghi dau tu

Cong ty cd phan CMC (CVT) hoat ddng trong linh vuc vat liéu xdy dung, trong d6 san phdm cha yéu
la gach 6p lat (Ceramic & Granite) va ngoi Igp. Trong giai doan 2012 — 2017, doanh nghiép lién tuc
dau tu md rong san xuat (tir cong suat 5 triéu m2/ nam tai nha may CMC1 nam 2014, tang Ién 15
triéu m2/ndm nam 2017 va hién tai dat 18 triéu m2/nam vdi day chuyén CMC2 — GDP3 mdi vao hoat
dong thang 1/2018). Trong thi trudng noi dia, CVT la thudng hiéu c6 uy tin va quy mo Ién, tap trung
vao thi truGng dan dung trong nudc.

CVT c6 mirc ty suat Igi nhuan thudc loai cao nhat so vdi cac doanh nghiép niém yét trong
nganh, mic bién Igi nhudn gop nam 2017 dat 24.3% (so véi 23.6% nam 2016), bién Igi nhuan rong
n3m 2017 dat 14.8% (so véi 13.6% nim 2016), ROE n&m 2017 dat 32.6%.

Vi dinh gia 66.500 dong/cd phiéu, cao han 42% so vdi thi gia hién tai, chiing t6i khuyén nghi MUA
véGi c8 phiéu CVT, tuy nhién can luu y cac tdc dong cua viéc gia ting canh tranh trong nganh gach
Op lat trong thai gian tGi, cling nhu viéc mic doanh thu va Igi nhuan rong bién dong theo quy kha
nhiéu (thudng tang manh vao 2 quy cudi nam, dac biét la quy 4, trong khi quy 1 thudng thap). Do
vay, nha dau tu cd thé tin dung céc phién diéu chinh dé tich Iy cd phiéu & murc gia hop ly.

Du bao Igi nhuan

Bang 1: Cac chi tiéu chinh (ty VND)

San Iugng san xust 13,754,820 14,434,290 16,937,811 18,161,070
Tang trudng san luong 62% 5% 17% 7%
Doanh thu thuan 1,118 1,180 1,469 1,573
Téng truong doanh thu 64% 6% 24% 7%
Lgi nhuén sau thué ctia c§ déng cong ty me 152 174 226 256
7ang truong loi nhudn 143% 15% 30% 13%
EPS (VND) 7,919 6,172 8,004 9,065
BVPS (VND) 20,138 18,959 25,554 33,534
ROE 39.3% 32.6% 31.3% 27.0%
ROA 15.1% 14.5% 15.7% 15.6%

Ngudn: BCTC CVT & MBS Research dur phong
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Bi€u 1: Doanh thu & bién Igi nhudn
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CAP NHAT KET QUA KINH DOANH 2017

N8m 2017, tng san lugng tiéu thu cla céng ty dat 14,434,290 m2, tdng 5% y-o-y. Doanh thu thuén
nam 2017 dat 1,180 ty dong, tang 6% y-o-y, Igi nhuan sau thué nam 2017 dat 174 ty dong, tang
15% y-0-y. Nguyén nhan doanh thu tang nhiéu hon san lugng va bién Igi nhuan tang la do cg cau
san pham chuyén dich tir cic san phdm Ceramic sang san pham Granite c6 gid ban cao hon va bién
Igi nhuén cao han. Ngoai ra cong ty cling thuc hién ti€t giam chi phi san xudt va chi phi quan ly déng
gop vao muc tang cua bién Igi nhuan.

Doanh thu va Igi nhuan cta CVT tdng trudng déu qua cac nam trudc:

Bi€u 2: Chi s Igi nhuan 2013 - 2017
50%

CMcz_ 200/0
GD2 - 40%

T8/2015 - - 15% 30% K

_.4...-0-.-'./__

2 1 0% T e

10% st

0% T T T r )
2013A 2014A 2015A 2016A 2017A

- 5%

2012A  2013A

2014A

= Doanh thu

- 0%

Bién LN GOp Bién LN rong
eeeess ROE eeecse ROA

2015A 2016A 2017A
Bién LN rong
Ngudn: CVT
CVT la doanh nghiép co ty suat Igi nhuan cao nhét so vdi cac doanh nghiép gach men khac niém yét
trén san chdng khoan:

Bang 2: Ty suat nam 2017

Bién LN gdp 24% 13% 12% 16% 23% 14%

Ngudn: MBS Research téng hop

V& cd cdu ngudn von, tdng du ng / von cha s6 hitu tai 31/12/2017 gidm manh so véi dau ndm (gidm
tir mdc 1.03 l[an vé mdc 0.76 lan), do dong tién tir hoat déng kinh doanh doi dao cua cong ty trong
nam. Ngoai ra trong ndm cdng ty cling d3 thuc hién tra c6 tiic bang cd phiéu véi ty 1& 10:4, nang
mUc von gbp cla chd sé hitu tir 192 ty dong lén 282 ty dong (+47% yoy).

Tinh hinh hoat dong

- Day chuyén CMC 2 - Giai doan 3 b3t dau dau tu tir thang 12/2016, di vao san xudt tir thang
1/2018. CMC2 - GD3 c6 téng mirc dau tu khoang 350 ty dong, ndng cong suét thiét k& thém 3
triéu m2/ndm da granite, trong d6 cé thé san xudt dugc da Granite thdm mudi tan va Granite
xuang ban s, dugc ky vong co gia ban cao (gia ban Granite tham mudi tan trén thé gidi khoang
250.000 déng /m2). Tuy nhién san phdm Granite thdm mudi tan hién chi mdi & giai doan thiét
k& san pham va thir nghiém, du kién san phadm cé thé budc dau dugc tung ra thi trudng vdi s6
lugng nho tir Q2/2018.

Gach Granite th&m muéi tan cé nhiéu uu diém: chét lugng cao, ty 1& san xuét gach loai I cao
hon cdng nghé cii, bén mau hon va tiét kiém chi phi han. N&u san pham dudc thj trudng doén
nhén tt, doanh thu mang vé cho CVT ¢ trién vong téng manh, do gid ban cta san phdm nay
s€ cao han granite thudng khoang 1.5 - 2 [an.

- Cong ty c6 ké hoach dau tu day chuyén CMC 2 — Giai doan 4, cong sudt khoang 1.5 triéu m2
/nam, du kién bat dau dau tu tur thang 4/2018, von dau tu khoang 3 triéu USD, mét 5 - 6 thang
dé hoan tat.
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Biéu 3: Ca cau chi phi gia von CVT
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Bang 3: Danh sach nha may cua CVT
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Ngudn: MBS Research

Theo thong tin tir ban lanh dao cong ty, nha may CMC 1 vdi thdi gian hoat dong da tir lau va da
hét khau hao, do cong nghé san xudt da lac hau va dong gop khong nhiéu vao Igi nhudn cla
cdng ty, do d6 cbng ty cd thé s& can nhic thay ddi muc dich si dung cia manh dat nay (7.5 ha
tai trung tdm TP. Viét Tri) sang muc dich xdy dung BDS dau tu hodc chuyén nhugng cho bén
khéc, néu ban lai ¢ thé thu vé Igi nhudn bat thudng cho CVT. Tuy nhién, viéc chuyén d&i muc
dich str dung nay chi dudc can nhéc sau khi cdng ty dau tu xong nha may dé thay thé, hién
chua cé k& hoach cu thé.

Dién tich dat hién tai ctla CVT sé dugc s dung hét toan bd sau khi nha may CMC 2 — Giai doan
4 hoan tat xay dung. Theo ban lanh dao cong ty, cho muc dich ti€p tuc dau tu ma réng, CVT
dang trinh xin phé duyét tir tinh Phd Tho dé& dugc cap thém 50 ha d4t tai cao tdc Ha Noi - Lao
Cai.

Theo Bién ban hop HDQT 01/BB-HDPQT-2018 ngay 10/01/2018 thdng qua ké hoach kinh doanh
2018 va chia cd tirc 2017, mirc chi trd cd tirc ndm 2017 & miic 45% (tién mit va cb phiéu), cao
han muc 30 — 35% da phé duyét trong DHDCD nam 2017. HDQT dat ké hoach doanh thu 2018
dat 1.700 ty dong (+44% y-o-y), Igi nhuan dat 260 ty dong (+49% y-o-y).

Co cau chi phi

Véi dac thu doanh nghiép san xuat, chiém ty trong cao nhat trong
gid von ctia CVT la chi phi nguyén vat liéu (xugng, men — 30% va
nhién liu d6t — 20%). Thay d6i v& gid va ngudn cung clia cac
nguyén vat liéu theo d6 cd tac dong I6n dén KQKD cuia CVT:

= Nhién lidu dét - Dat sét va fenspat chiém chi yéu nguyén liéu san xuat. Nguon

' cung 2 vat liéu nay dén tir cac mo I6n trong nudc, hién cd trir
lugng va k€& hoach khai thac kha doi dao trong thai gian tdi. Du
bao gia thanh cac nguyén liéu nay chi téng khoang 2 — 3% /ndm.

- Céc chat phu gia va men mau nhap khau tir An D6, Trung Quéc,
HOng Kong, cd gia thap va du bdo sé khdng cd nhiéu bién dong.

- Gia than dot (CVT st dung than cam la nhién liéu dét chinh, nhap
tir cdc md & Quang Ninh) dugc du bao sé tang trong tuong lai, do
cac yéu to tir viéc bao vé méi trudng va chi phi khai thac tang.
Gia than va khi d6t c6 thé ting tir 5 — 7% cho cac ndm tdi.

Ngudn: cvT - Day chuyén s6 3 ctia nha may CMC 2 s& si dung khi CNG lam
nhién liéu dét, cd chi phi cao han tir 10 — 15%, tuy nhién nhiét do
dét 16 6n dinh han, giam thdi gian dét 10, tiét kiém chi phi bao
duBng thiét bi va tang ty 1€ gach chat lugng cao. Gia khi thién
nhién dugc du bao tdng tir 3 — 6% /nam cho cac ndm tdi.

m Xucng, men
m Chi phi nhan c6ng
Khdu hao

Chi phi khac
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THI TRUONG GACH OP LAT 2018 & VI THE CUA CVT
Thi tru'dng gach 6p lat

Thi trudng gach 6p lat Viét Nam con nhiu tiém ndng phat trién, thi trudng B&t dong san trong nudc
cling nhu thi truGng nha & riéng 1é trong nam 2017 ti€p tdc tang trudng manh. Trong hoan canh t6c
dod tang truang kinh té va chinh sach vi m6 thuan Igi nhu hién tai, nganh Vat liéu xay dung néi chung
va gach 0p lat néi riéng dang cd nhirng diéu kién thuan Igi nhu

- Nganh bat dong san dang téng trudng manh, dan dén nhu ciu dau tu xay dung tdng cao: dén
tr cac du an FDI, Khu céng nghiép v.v...

- T8c d6 do thi hda cua Viét Nam & miic cao nhat khu vuc Pong Nam A, kéo theo nhu cau xay
dung cd sG ha tang va bat dong san & cac thanh phd duy tri & mic cao. Theo bao cdo cua BMI,
muc do thi hdoa dugc du bao tang tir 34% hién tai Ién mirc 37 — 38% vao nam 2021 (so vdi nam
1998 mdi chi § mirc 20%).

- L&i suét cho vay va lam phét duy tri & mic thap va 6n dinh.

- Trung Qudc cat giam san lugng mét s6 mat hang VLXD nhu thép, gach v.v...

- Viét Nam tiép tuc ap dung cac bién phap bao ho vé thué cho nhiéu mat hang, trong do6 cé
gach &p lat. Theo Nghi dinh s6 153/2017/ND-CP vé thué nhap kh&u uu dai déc biét cia Viét
Nam theo Hiép dinh Thuong mai hang hda Asean - Trung Qudc giai doan 2018 — 2022, da so
cac mat hang gach lat trang men dugc ap dung muc thué 20%. Do vay, cac mat hang ndi dia
ti€p tuc cd kha ndng canh tranh véi ngudn cung dén tur Trung Quaoc.

Vé nang lu'c san xuat, theo thong tin tir BO Xay dung, thi truGng gach 6p lat hién cé trén 60 nha
san xudt (tinh c& nha san xuét dang trién khai xdy dung dé& dua vao san xudt ndm 2018, so véi con
s& cubi ndm 2016 khoang trén 40 nha san xudt). Téng cdng sudt thiét k& ndm 2018 s& dat t&i 706,5
triu m2 sau khi viéc xay dung cua cac doanh nghiép hoan thanh, so véi mirc cong sudt nédm 2016-
2017 chi trén 500 triéu m2 /nam, tuong dudng muc tang téi 40%. Trong do, trudc day 84% cong
suat la mdt hang ceramic (420 triéu m2/nam), 12% la granite (60 triéu m2/nam) va con lai la cac
loai gach khac nhu cotto, porcelain. Cong suat tang mdi chli yéu tir mdt hang Granite, cong suat
danh nghia du ki€n 2018 sé dat 169.5 triéu m2.

Bo xay dung da quy hoach khong dau tu mdéi vao hoat dong san xuat gach men Ceramic do tinh
trang du’ cung, nhung sé van dau tu § mang Granite va cotto. Ngodi ra cac nha may mudn cip phép
hoat déng mdi phai dat cdng suét tdi thiéu hang n&m trén 6 triéu m2.

Trong khi d6, vé mirc tiéu thu, trong nam vira qua Viét Nam tu san xuat khoang 500 triéu m2,
xuét kh&u gan 200 triéu m2 va nhdp khdu 100 - 200 triéu m2, tuong duang muc tiéu thu hién tai
khoang 400 - 500 triéu m2 / nam. Cac dan vi san xuat trong nudc nhin chung déu tiéu thu hét san
pham. MU tiéu thu nay dudc du bdo tiép tuc tdng trudng, gach granite dat ting trudng kép khoang
20%, ceramic 2% va cotto 1a 10% cho cic ndm tdi. Hai nam gan day, gach 6p lat thuc sy da va
dang la nhu cau khéng chi & thanh phd, & cac khu dé thi ma ca viing néng thén (Ia mét thi trwéng
ting trwéng kha tét chia CVT). Day chinh 1a yéu t6 tiém nidng cho sy phat trién nganh gach 6p lat
Viét Nam. Tuy nhién véi mdc cong suat san xuat tang 0 at clla cac doanh nghiép hién nay, tinh
trang du cung cé thé sé bat dau xay ra vao khoang giai doan cudi 2018 — 2019. Nhu vy s& dan
tdi bién Igi nhuan cho cac doanh nghiép suy giam, doi héi cac doanh nghiép can quan ly chi phi hiéu
qud, &p dung cdng nghé san xuat cao hon va dua ra nhiing san pham chét lugng cao dé canh tranh.

Ngoai ra, xu thé& s dung gach Granite thay cho Ceramic ngay cang tré nén phd bién, do
Granite ¢ tinh n&ng vugt troi vé do bén va tinh thdm my. Cac chuyén gia trong nganh cho biét nhu
cau st dung gach Granite tai Viét Nam hién dang tang trudng kha tot véi mirc tang 15 - 20% nam,
va s& dan thay thé cac san phdm Ceramic.
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Bi€u 4: Cong suat thiét ké cac doanh nghiép tai Viét Nam
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Vi thé ctia CVT

CVT la doanh nghiép cd cong sudt san
xudt ¢ muc trung binh. Prime la don vi
20 40 60 80 100 san xudt 16n nhat vdi cong suat khoang
90 triéu m2/nam, cac dan vi I6n khac cd
cong sudt thap han nhiéu, khoang tir 20
— 40 triéu m2/ndm. Ngoai Prime, khong

(triéu m2/nam)

_____________ dan vi ndo sd hitu trén 10% tdng nang

I luc san xuat clia nganh, do vay day la thi
trudng con kha phan manh.

Ngudn: MBS Research téng hop

CVT tép trung vao thi truGng dan dung trong nudc (khdng ban cho cac cong trinh 16n), trong dé cha
yéu I3 thi trudng mién Béc chiém khoang 77,1% tdng san lugng xuét ban, sau d6 1a mién Trung va
mién Nam (tudng ('ng chiém 13,2% va 9,3% tdng san lugng). V& san pham, chiém ty trong 16n nhat
trong cd cdu doanh thu cta CVT la gach 6p lat Ceramic, chiém 72%, sau do6 la gach da Granite
chiém 27%, san pham gach ngéi hién chiém ty trong khéng dang ké.

NhG c6 hé théng phan phdi hang manh (trén 70 nha phan phdi), CVT cd kha nang canh tranh tot
trong thij trudng khu vuc phia bac, do vay bién Igi nhuan clia cong ty dat dugc & mic cao. Trong tinh
hinh cac da s6 cac ddi tha canh tranh déu tdng cong suat, vdi thé€ manh vé bién Igi nhuan va hé
thdng phan phadi, chiing toi danh gia cao kha nang canh tranh va duy tri tang trudng cla cong ty.

DU PHONG 2018

Cap nhat Q1/2018: do quy 1 la quy ¢ tét am lich nén thudng cd doanh thu thap nhat trong nam, cao han vao cac quy
cudi nam dac biét la quy 4. Dy kién san lugng tiéu thu Q1/2018 khoang 3 triéu m2, tr d6 chiing ti dy* phdng doanh thu
dat khoang 260 ty dong (+33% y-0-y) va LNST dat khodng 40 ty dong (+40% y-o0-y), tang trudng manh so vdi quy
cuing ky nam trudc.

Cho nam 2018, MBS du phdng doanh thu dat 1,469 ty dong, tang 24% theo nam va Igi nhuan sau thué€ & miic la 226 ty
dong, tang 30% theo ndm, EPS ndm 2018 dat 8,004 dong /cb phiéu, dua trén cac gia dinh chinh sau day:

- Viéc dau tu nha mdy CMC2 giai doan 3 dad néng cong suat tir 15 triéu m2 /ndm trong ndm 2017 1én muc 18 triéu
m2 /ndm (+20% y-0-y), bt dau san xuét tir thang 1/2018. Trong dé cong sudt san xuét san phdm Granite tdng
tr 10 triéu m2 /nam lén 13 triéu m2 /ndm (+30% y-o0-y) tir CMC2 — GD3. Ngoai ra, day chuyén CMC 2 — GD4 cong
sudt 1.5 triéu m2 /nam du kién sé di vao hoat dong trong Q4/2018, chling t6i dua vao m6 hinh ngudn san xuat tir
day chuyén nay tir thang 12/2018.

- Tai thdi diém hién tai cdng sudt clia cac nha may da chay t6i da (do nha mdy nung gach khi d& b3t dau hoat dong
thudng phai chay hét cong sudt), nha may mdi CMC2 — GD3 hién da hoat dong 90% cong sudt va duy kién sé chay
t6i da trong Q2/2018.

- Do tinh hinh canh tranh ngay cang tang cla thi truGng gach 6p lat, ching t6i du phdng than trong mic gia ban
clia cac san pham clia cdng ty (Ceramic & Granite) trung binh gidm khoang 2% so véi trung binh ndm 2017. Mdic
gia ban cac san pham Ceramic khoang 70,000 dong /m2 va cac san pham Granite khoang 110,000 dong /m2, san
pham gach ngéi khoang 90,000 dong /m2.

- Nhu vdy MBS du phéng san Iugng tiéu thu ndm 2017 clia san phdm Ceramic ¢ mdc 10.5 triéu m2 (+4%), san
lugng tiéu thu Granite dat 6.4 triéu m2 (+69%), va san lugng tiéu thu gach ngdi khoang 0.5 triéu m2 (+3%).
T6ng san lugng dat 16.9 triéu m2 (+17%), doanh thu dat 1,469 ty déng (+24%).

- Chi phi gid v6n nam 2018 dat 1,100 ty dong (+23%), tuong dudng mirc bién Igi nhuan gop khoang 25.2%, tang
50 v&i mic 24.3% clia ndm 2017 I3 do co cdu san pham chuyén sang san pham gid tri cao (granite thay vi
ceramic) va kiém sodt chi phi quan ly t8t hon cta CVT, tuy gid ban trung binh cdc san pham giam (~ -2%) va gia
nhién liéu co thé tdng (~ +3%). V&i CVT, cac san phdm co gia ban cang cao thi cang c6 bién Igi nhuén cao han,
do céc chi phi I6n nhu nhién liéu dét, chi phi khdu hao & chi phi luang gan nhu khdng ddi nhiéu giita san pham gia
bén thap & san pham gia ban cao. Vi vy cdng ty c6 dinh huéng dich chuyén sang cc san pham gia ban cao han.
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- Chi phi ban hang chiém khoang 0,6% doanh thu, ndm 2018 & mlic 9.5 ty dong, tang 23% theo nam. Chi phi quan
ly chtl yéu la chi phi lugng quan ly (chiém 55 -60%), chi phi khau hao (chi€m khoang 4%) va cac chi phi mua
ngoai khac. Téng chi phi quan ly ndm 2018 udc tinh & miic 51.7 ty dong, tdng 23% theo ndm.

- Doanh thu tai chinh la thu nhap tir tién g, ndm 2018 udc tinh dat 1.6 ty dong, giam 47% do udc tinh s6 du tién
giam. Chi phi tai chinh ném 2018 du bao dat 35 ty dong, chti yéu tlr chi phi I3i vay dat 34.6 ty dong (+29%) do s&
du vay dé thuc hién dau tu’ day chuyén SX.

Bang 4: Két qua kinh doanh du phéng (ty dong)

Chi tiéu 2018F 2019F 2020F 2021F
Cong suat thiét ké& 15,000,000 18,125,000 19,500,000 19,500,000 19,500,000 19,500,000
San lugng tiéu thu 14,434,290 16,937,811 18,161,070 18,316,403 18,386,295 18,540,733
Ceramic 10,103,967 10,525,311 10,511,070 10,496,403 10,481,295 10,465,733
Granite 3,800,000 6412500 7,650,000 7,820,000  7,905000 8,075,000
Ngoi 460,863 474,689 488,930 503,597 518,705 534,267
Doanh thu thuén 1,180 1,469 1,573 1,592 1,601 1,620
Ceramic 707 722 707 706 705 704
Granite 429 703 822 840 849 867
Ngoi 44 44 45 46 47 49
Gid vBn hang ban 893 1,100 1,171 1,178 1,188 1,204
Lgi nhuan gép 287 370 402 413 413 416
Doanh thu hoat dong tai chinh 3 2 7 12 19 25
Chi phi tai chinh 29 35 31 28 25 22
Chi phi quan ly doanh nghiép 50 61 65 65 65 66
Lgi nhudn thuan tir hoat dong kinh doanh 211 275 312 332 341 353
Lgi nhudn trudc thué 218 283 320 341 350 362
Lgi nhudn sau thué 174 226 256 272 280 289

Ngudn: MBS du phong

DINH GIA

Gia tri hop ly cia cd phiéu CVT dudc xac dinh 6 mirc 66.500 dong/co phiéu véi su két hop
cac phucng phap chiét khau dong tién va Multiple.

Bang 5: Gia tri dinh gia theo cac phuong phap

Phuong phap Gia tri hgp ly (VND/CP) Ty trong
FCFE 66.731 50%
EV/EBITDA 66.327 50%
Gia tri hgp ly 66,500 100%

Ngudn: MBS dur phong

= FCFE: (i) Lgi nhuan rong va dong tién du ki€én tdng manh trong 2018 tir nha may CMC2 — Giai
doan 3 b3t dau di vao hoat ddng tir T1/2018. (ii) Do cac k& hoach dau tu trong tuong lai cla
CVT chua r6 rang, ching téi khong dua vao model du phéng céc ké hoach md rong ti€p theo
clia cong ty, chi dua vao anh hudng cla nha may CMC2-GD3. (iii) Suat chiét khau dugc ap
dung & mlc Re 13.7% va toc do tang trudng dai han cta cong ty 6 mirc 2%.

Bang 6: Chi phi sir dung von

L3i suat phi rai ro
ky han 10 nam

5.00% 0.85 10.27% 13.7%

Chi phi str dung

Hé so Beta Phan bu rui ro VCSH

= EV/EBITDA: chung t6i so sanh CVT vdi cac doanh nghi€p cing nganh tai Viét Nam. Theo do,
EV/EBITDA ky vong  mirc 5x.
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Bang 7: EV/EBITDA cac doanh ng $
Cong ty Quoc gia Von héa | NPAT EV/EBITDA
T6ng Cdng ty Viglacera Viét Nam 451 28.0 7.2
CTCP Viglacera Tién San Viét Nam 12 2.2 5.5
CTCP Gach men Thanh Thanh Viét Nam 5 0.9 5.1
CTCP Gach Ngdi G6m Xay dung My Xuan Viét Nam 6 0.9 3.7
Trung vi 5.3

Nguon: Bloomberg, MBS Research

Rui ro

Rui ro canh tranh tir viéc cac nha san xuat gach Op lat tai Viét Nam (Viglacera, Prime v.v...) déu
tang cdng sudt trong ndm 2017-2018. Tinh trang du cung dugc du bdo sé bat dau tir cudi ndm 2018.
Nhu vdy sé& dan tdi bién Igi nhuén cho cac doanh nghiép suy gidm, doi héi cic doanh nghiép can
quan ly chi phi hiéu qua, ap dung cdng nghé san xudt cao han va dua ra nhitng san pham chat
lugng cao dé canh tranh. Tuy nhién, nhd cé hé thdng phan phéi manh (trén 70 nha phan phéi), CVT
c6 kha nang canh tranh tét, bién Igi nhudn cla cong ty tir trude tdi nay cling thudng dat dugdc 6 mirc
cao, do vay CVT cd kha nang canh tranh va duy tri tang truéng.

Rui ro tang gia nhién liéu d6t — hién chiém khoang 20% gia von cta CVT, va vdi viéc cong ty sir
dung khi CNG thay thé& cho than cho nha may mdi CMC2 — GD3, CVT chiu rui ro bién dong gia tir gia
than va gia khi dot. Tuy nhién, cong ty nhdp nhién liéu thong thudng hang quy, do vay cd du trif ton
kho va han ché phan nao cac bién dong.

Rui ro hang ton kho: gia tri hang ton kho ctia CVT thuGng & mirc kha 16n, chiém gan 70% tai san
ngan han tai 31/12/2017. Tuy nhién day la do ddc thu cta doanh nghiép ban hang tap trung cho d6i
tugng dan dung, s6 lugng mau ma nhiéu nén can lugng hang ton kho sin sang dé ban 16n.
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Tom tat va du phéng bao cao tai chinh
Két qua kinh doanh (ty dong) 2017 2018F 2019F Chi sd chinh 2017 2018F 2019F
Doanh thu thudn 1,180 1,469 1,573 Pinh gia
Gia von hang ban 893 1,100 1,171 EPS 6,172 8,004 9,065
Lgi nhuan gop 287 370 402 Gié tri s6 sach clia ¢8 phiéu (BVPS) 18,959 25,554 33,534
Doanh thu hoat ddng tai chinh 3 2 7 P/E 8.7 5.8 5.2
Chi phi tai chinh 29 35 31 P/B 2.8 1.8 14
Chi phi quan ly doanh nghiép 50 61 65 P/S 1.3 0.9 0.8
Lgi nhudn thuan tir HDKD 211 275 312 Ty sudt c6 tic 1.9% 2.1% 2.1%
Lgi nhudn trudc thué 218 283 320 Kha nang sinh IGi
Lgi nhudn sau thué& 174 226 256 Bién Igi nhuan gbp 24% 25% 26%
::'g:,;htl;a,: :a“ thué clia c§ ddng 174 226 256 Bién EBITDA 29% 30% 31%
Lo i st i f ons o o o Mnomiene
ROE 33% 31% 27%
Bang can doi ké toan 2017 2018F 2019F ROA 14% 16% 16%
Tai san ngan han 505 672 957 Téng truéng
L Tién & tudng duadng tién 88 82 327 Doanh thu 6% 24% 7%
II. Dau tu tai chinh ngén han 0 0 0 Lgi nhuan trudc thué 15% 30% 13%
ML Cac khoan phai thu ng3n han 30 38 41 (Lfl: gt‘éagosrf‘guctgggé & me) 15% 30% 13%
IV. Hang t6n kho 351 453 483 EPS -22% 30% 13%
V. Tai san ngan han khac 35 99 106 T6ng tai san 19% 20% 14%
Tai san dai han 697 766 685 Vén chd sd hitu 38% 35% 31%
1. Cac khoan Phai thu dai han - - - Thanh khoan
IL. Taisan c6 dinh 435 702 620 Thanh toén hién hanh 1.15 1.35 1.86
1. Taisan cd dinh hitu hinh 435 702 620 Thanh toan nhanh 0.27 0.24 0.72
2. Taisén c6 dinh vo hinh 0 0 0 Ng/tai san 34% 27% 21%
1. Bt dong san dau tu 0 0 0 Ng/vén chl sé hitu 76% 53% 36%
V. Taisan dd dang dai han 262 58 59 Kha nang thanh toan i vay 8.87 8.92 11.01
V. Dau tu tai chinh dai han 0 0 0 Hiéu qua hoat dong
VL. Tai san dai han khac 0 5 6 Vong quay phaithu khach hang 44.61 42.64 39.51
Téng taisan 1,202 1,438 1,642 ;Eg;gia” thu t@én khach hang binh 8 ngay 9 ngay 9 ngay
NG phai tra 666 717 695 Vong quay hang tén kho 2.89 2.74 2.50
1. NG ngan han 437 498 513 Thdai gian ton kho binh quan 126 ngay 133 ngay 146 ngay
1. Cac khoan phai tra ngan han 262 332 355 Vong quay phaitra nha cung cap 5.37 5.24 5.09
2. Vay & ng thué tai chinh ngén han 175 166 158 Thdi gian tra tién binh quan 68 ngay 70 ngay 72 ngay
II. NG dai han 230 218 182
1. Cac khoan phai tra dai han 0 0 0 Bao céo lru chuyén tién té 2017 2018F 2019F
2. Vay & ng thué tai chinh dai han 229 218 182 LCTT tr HD kinh doanh 1,062 223 377
Von chu sé hiru 535 721 946 LCTT tUr HD dau tu -236 -181 -59
1. VGn diéu & 282 282 282 LCTT tr HD tai chinh -886 -48 -73
2. Théng du vén c8 phan 15 15 15 LCTT trong ky -61 -7 245
2h§fc khoan lginhugn chua phén 174 329 541  Tién/tudng duong tién dau ky 149 88 82
4. Ldiich c8 dbng khdng kiém sodt 0 0 0 Tién/tuong dudng tién cudi ky 88 82 327
5. V8n khac 64 95 108
Téng ngudn vén 1,202 1,438 1,642

Nguén: CVT, MBS Research
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MBS Equity Research

Pham Thién Quang - - Trudng bo phan

Nguyén Thi Huyén Dudng — ( — Trudng nhém khu vuc phia Nam

Ngan hang Hang tiéu dung
Nguyén Thij Qué Anh Nguyén Thi Huyén Duong
Bat dong san, Bao hiém Déu khi, Ning lugng
Dudng Dirc Hiéu Nguyén Hoang Bich Ngoc
Vat liéu xay dung Hang khong

Nguyén Bao Trung Nguyé&n Nam Khoa
Chirng khoan Logistics

Pham Viét Duy Lé Khanh Tung

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clla MBS dudc xay dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia 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 TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan do6i (MB), Cong ty CP Ching khodn MB (MBS) la mét trong 5 cong ty chirng khoan dau
tién tai Viét Nam. Sau nhiéu ndm khéng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chling khoan hang dau Viét Nam cung cip cac dich
vu bao gébm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang luGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong cd hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai
Phong va cac vung chién lugc khac, Khach hang clia MBS bao gdm cac nha dau tu ca nhan va té chirc, cic td chirc tai chinh va doanh nghiép, La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan
ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé nguon luc I6n vé
con ngudi, tai chinh va cdng nghé dé cd thé cung cdp cho Khéach hang céc san pham va dich vu phli hgp ma rét it cac cdng ty chiing khoan khac cé thé
cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi giGi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
trudng chling khoan; va

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

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ném 2014 thudc vé Cong ty CP Chifng khon MB (MBS), Nhiing thdng tin st dung trong bdo cdo dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac ctia ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang cao hay khuyén
nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t& chlic nao khi chua dudc phép clia MBS.

9 CTCP CMC (CVT)


mailto:Quang.PhamThien@mbs.com.vn
mailto:Duong.NguyenThiHuyen@mbs.com.vn
mailto:Anh.NguyenThiQue@mbs.com.vn
mailto:Duong.NguyenThiHuyen@mbs.com.vn
file:///C:/Users/Rickket%20Tran/AppData/Roaming/Skype/My%20Skype%20Received%20Files/Hieu.DuongDuc@mbs.com.vn
mailto:Trung.NguyenBao@mbs.com.vn
mailto:Khoa.NguyenNam@mbs.com.vn

