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Doanh thu nam 2018 tang 22.8%
yoy, LNTT gidm 3.7% yoy, hoan
thanh 80.5% ké hoach d@é ra.

Doanh thu 2019 dy kién ting
10.6% yoy, LNTT du kién ting
5.26% yoy

Kha nang tiéu thu san pham gach
thdm mudi tan khéng thuin lgi
nhu du kién ban dau

Gia ban binh quan du kién tiép tuc
giam 2-3% trong nam 2019

C3 phiéu CVT dang duoc giao dich
& muirc P/E thap

Doanh thu thuan cla CVT dat 1,448 ty VND, ting 22.8% yoy, hoan thanh 85% ké&
hoach d@ ra. Bién lgi nhuan gbp dat 20.1%, giam 3.7% so v&i cung ki do gid ban dau
ra gidm clng vdi chi phi dau vao tang va chi phi khau hao tir nha mdy mdi. Loi nhuén
trwdc thué dat 209 ty VND, gidm 3.7%yoy, hoan thanh 80.5% ké& hoach. Lgi nhuan
sau thué€ ndm 2018 dat 168.1 ty VND, giam 3.3% yoy.

CVT dua ra ké hoach kinh doanh khd than trong trong d6 doanh thu 2019 du kién
dat 1,700 ty VND, ting 10.6% yoy. Loi nhuan trudc thué du kién dat 220 ty ting
5.26% yoy.

Dong sadn phdm mdéi 1a gach ThAm mudi tan — Vi tinh dang gap khé khin trong viéc
tham nhap thj trwong. Trong béi canh thi trudng xay dwng canh tranh gay gat, bién
lgi nhudn gbp giam dan, cac doanh nghiép xay dwng cé xu hudng tim dén nhitng
san pham gia ca phai ching dé gidm chi phi thi viéc tiéu thu dong sdn phadm chat
lwong gid cao s& cang gap nhiéu khé khan.

Theo s6 liéu théng ké t&ng hop, mat bang gia gach 8p lat ban ra cé xu huéng giam
2-3% so v&i ndm 2017. Ngudn cau bat dau han ché do thi trwong xay dung chitng
lai trong khi d6 nhiéu doanh nghiép gach bao gébm cd CMC ting cong suat khién
lvgng hang tén kho toan nganh ting, cac doanh nghiép phai gidm gia ban dé ting
strc canh tranh. Theo quan diém cla ching t6i, gia san pham gach &p |at truyén
théng cla CVT s& tiép tuc diéu chinh gidm 2-3% trong ndm 2019.

CVT hién dang duogc giao dich v&i mirc P/E trailing |a 4.45x va P/E forward la 4.09x,
Ia mirc kha hap dan so véi cac doanh nghiép cung nganh ciing nhu lich st dinh gia
cta CVT.

Mua

Théng tin giao dich % thay déi gia

Gi muc tiéu VND25,470 6 lurgng cd phiéu lwu hanh 36,690,887 (%) M 3M 6M  12M
KLGDTB(3M) 209,617 ovT 2.8% -115%  -17% -41.4%

Ting/giam 27.4% % s& hitu nwdc ngoai 14.81% VNINDEX 2.7% 1.7% -1.2% -17.5%
Gi4 hién tai(28/01/2019) 20,000 VND Loi tire/c phigu VNDZ,000
Gia muc tiéu 25,470 VND
V6n héa thi trudng VND744.8 ty VND

(32 triéu USD)
Dy phéng két qua kinh doanh Fing o i g g 1 V- ()
FY-End 2017A 2018A 2019F 2020F —— Gié o8 phiu CVT (Phai) D)
Doanh thu thusn (T VND) 1,181 1,449 1,633 1,789
Téc db ting trudng (%) 5.67% 22.66% 12.70% 9.59% %\ M
Lgi nhuan gop (ty VND) 282 292 316 334
Bién i nhuan gop (%) 23.83% 20.14% 19.34% 18.66%
Loi nhuan rong (ty VND) 174 168 180 186 o
T8c d6 ting truding (%) 14.29% 3.26% 7.08% 3.27% e
EPS (VND) 6,157 4,582 4,906 5,066 "“'4 PP PSSP S PSS
Ting truéng EPS -22.3% -25.6% 7.1% 3.3% S FFTF T T FF T
P/E 3.24 436 407 394

Ngudn: KBSV



Doanh thu nam 2018 tang 22.8%

yoy, LNTT giam 3.7% yoy, hoan
thanh 80.5% ké hoach d@é ra.

KET QUA KINH DOANH 2019

CTCP CMC vira mdi cdng bd bdo cdo tai chinh quy 4, két qua hoat déng kinh
doanh 2018 va ké hoach san xuat kinh doanh ndm 2019. Cu thé nhu sau:

Doanh thu quy 4/2018 dat 461.3 ty VND, tang 41% yoy. Bién lgi nhuan gbp dat
20.5%, giam 3% so vdi cung ki ndm 2017. Loi nhuan sau thué dat 54.6 ty VND,
tang 20.8% yoy.

Liy k& ca ndm 2018, doanh thu thuan cda CVT dat 1,448 ty VND, tang 22.8% yoy,
hoan thanh 85% ké& hoach d@ ra. Bién lgi nhuan gbp dat 20.1%, gidm 3.7% so v4i
cung ki do gid ban dau ra giam clng vdi chi phi dau vao tang va chi phi khdu hao
tlr nha may mdéi. Chi phi ban hang tdng hon 3 ty do phat sinh chi phi quang céo
san pham mdi, trong khi d6 chi phi tai chinh tdng 20% yoy do cac khoan vay tai
tro cho viéc xay dung va hoat déng nha may mdi. Loi nhuén trwdc thué dat 209
ty VND, giam 3.7%yoy, hoan thanh 80.5% ké& hoach. Loi nhuan sau thué nam
2018 dat 168.1 ty VND, giam 3.3% yoy.
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Doanh thu 2019 dv kién ting 10.6%
yoy, LNTT dv kién ting 5.26% yoy

KE HOACH KINH DOANH 2019

CVT dua ra k& hoach kinh doanh kha than trong trong d6 doanh thu 2019 dy
kién dat 1,700 ty VND, tdng 10.6% yoy. Loi nhuan trudc thué du kién dat 220 ty
tang 5.26% yoy.
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Kha nang tiéu thu san pham gach
tham muéi tan khéng thuan lgi nhw
dw kién ban dau

Gia ban binh quan du kién gidm 2-
3% trong nam 2019

Dy bdo nguén cung bat ddng san
chitng lai tao kho khan cho thi
trwong xdy dwng — vat liéu xay
dwng.

KBSV RESEARCH

Chung toi cho rang viéc CVT dwa ra ké hoach kinh doanh cé phan than trong la
hoan toan cé co s& dwa trén cac yéu to:

Nha mdy gach CMC2 giai doan 3 di vao hoat déng vao cubi quy 2/2018 v&i dong
san pham chinh 1a gach ThAm Mudi tan va Vi Tinh, dugc ki vong 1a déng luc ting
trwdng chinh cha CVT trong cac ndm téi. Tuy nhién dong sdn phdm mai dang
gdp kho khdn trong viéc thadm nhap thi trudng. Cu thé, theo théng tin tir phia
doanh nghiép, trong 9 thang dau ndm, san lvgng ban ra cla dong san pham
gach thdm mudi tan 13 kha khiém tén, chi khoang 200,000 m2 gach, déng gép
3.5% doanh thu. Hién tai, dong gach méi nay van dang duoc ban trén thj truong
vd&i gia 450,000 — 500,000 VND/m?2, dat hon gap doi so vai cac dong gach granite
phd théng chi khoang 160,000 — 250,000 VND/m2. Trong béi canh thj trudng
xay dwng canh tranh gay gat, bién loi nhuan gdp gidm dan, cac doanh nghiép xay
dyng cé xu hwéng tim dén nhirng san pham gia ca phai ching dé gidm chi phi
thi viéc tiéu thy dong san pham chat lvong giad cao s& cang gap nhiéu khé khan.

Theo s6 lieu thong ké téng hop, mit bang gia gach 8p lat ban ra cé xu hudng
gidm 2-3% so v&i ndm 2017. Ngudn cau bat dau han ché do thi trwéing xay dung
chitng lai trong khi @6 nhiéu doanh nghiép gach bao gobm ca CMC ting cdng suit
khién lugng hang ton kho toan nganh ting. Thoi gian ton kho binh quan ndm
2018 CVT la 129 ngay, van dang trong xu hudng tang tir ndm 2016. Theo quan
diém cla chung tbi, gia san pham gach &p lat truyén théng ctia CVT sé tiép tuc
diéu chinh giam 2-3% trong ndm 2019.

Thi trwdng bat ddng san d3 lién tuc tang trudng tir ndm 2013, duy tri & mirc cao,
khodng 4% trong giai doan 2016-2018. Theo du bédo cla CBRE, ngudn cung bat
doéng san dan cu tai Ha Néi va Thanh Phd H6 Chi Minh s& khéng tang trong ndm
2019. Bén canh dé céc chinh sach tir chinh phl nhu that chit tin dung bat déng
san va ha ty 1& dung v&n ngan han cho vay trung dai han tir 60% xudéng con 40%
trong ndm 2019 cling phan nao tac déng dén nang luc xay dwng ctia cac chd dau
tu. Da tang trwdng cla thj trudng bat dong san chirng lai s& tao nhiéu khé khan
dén tang truwdng cla thi trudng xay dung va vat liéu xay dung trong thoi gian
toi.

Bi€u dd 5: Ting trudng bat dong san 2012-2018F Biéu d0 6: Bién dong gia ban Granite 60*60 cm
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Nganh bat dong san — xay dwng van
¢6 trién vong tich cwc trong dai han

Cong suat gach Granite méi chi dat
60 triéu m2/nam, con nhiéu tiém
nang ting trwdng.

Chi phi nguyén vat liéu 8n dinh. Gia
than du kién giam trong dai han.

KBSV RESEARCH

Tuy nhién van con cé nhirng yéu td hd tro tich cwc cho hoat ddng san xuat kinh
doanh ctia CVT:

Nganh xay dyng trong dai han van duy tri trién vong tich cuc dya trén cac yéu
t6: (1) Dan s6 Viét Nam van dang trong giai doan ting trudng manh, gan 25%
trong giai doan 2000-2018; (2) Ty 1& dé thi hda ndm 2018 dat 34.8% va du kién
dat 50.7% ndm 2039, t&c d6 d6 thi hda cao nhung s6 luvgng d6 thj thap la dong
Iwc thic day nganh xay dwng phat trién; (3) Thu nhap ngudi dan ting cao, theo
du dodn cda World bank, dén ndm 2035, hon mot nlra ngudi dan Viét Nam sé
gia nhap nhém thu nhap trung binh, twvong duong trén 15,000 USD/nam.

Xu huéng sir dung gach Granite thay thé& cho gach Ceramic dang tr& nén phé
bién trong nhitng ndm gan day nh& nhitng wu diém vuot trdi cia gach Granite
nhu dd bén va tinh thAm my cao. P4 Granite hién tai dugc va thich st dung
trong hau hét cdc du an quy md |&n nhu tda nha cao tang, vin phong, bénh vién
cling nhu mét s6 lugng khdng nhé cac tda nha dan cu. Tng hoi xay dyng Viét
Nam dy bdo téng nhu ciu d3 Granite s& dat 140 triéu m2/nam vao nam 2020
trong khi ndng lwc sdn xuat hién tai chi dat 60 triéu m2/ndm, do d6 cdng suat
san xuat cla Viét Nam can tang trung binh mdi ndm 20% dé dap ¢ng nhu cau
tiéu dung trai ngwoc vdi tinh trang dw cung cia dong san phdm Ceramic.

Chi phi nguyén nhién vat liéu chiém 70% téng chi phi cda CVT trong dé Fensfat
va dat sét 13 2 nguyén liéu chinh, chiém [an lugt 45% va 20% trong khi dé Than
la nhién liéu chd dao chiém 25% téng chi phi. Ngudn cung Fenspat va dat sét
hién tai Viet Nam van dang duoc duy tri 6n dinh, ddm bao viéc duy tri gid khong
gdy dnh hudng dén bién lgi nhuan cda CVT. Trong khi d6, gid than d4 dang &
vung khoang 60USD/t4n va du bdo s& cé xu huéng giam gia dai han do ngudn
cau I&n nhat 1a Trung Qudc s& chuyén dan qua s dung cac nguyén liéu than
thién vé&i moi trwong hon.

Bi€u d6 7: D6 thi hoa tai Viet Nam wdc tinh 1995-2039 Biéu d6 8: Dién bién gia than nhiét Uc
(%) (USD/Tan)
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DU PHONG & PINH GIA
Du phéng két qua kinh doanh 2019

Lgi nhuan sau thué cia CVT nim N&m 2019, ching t6i wdc tinh doanh thu cta CVT dat 1,633 ty VND, ting 12.7%
2019 dv kién dat 180 ty, ting 7% yoy dua trén cac yéu té:
yoy. EPS forward dat 4,905 VND/c6

hig Da&i v&i nha may CMC1 va CMC2 giai doan 1, 2: Téng san lwong tiéu thy nam
phiéu.

2019 s& tang khodng 5.57% dat 19,158,166 m2, dén tir viéc duy tri san lwong tai
CMC1 va ting dan san lvong tir CMC2 dén mirc t6i da. Gid ban TB/m2 dy kién
gidm 2% do canh tranh nganh gay gat.

Da6i véi nha mdy CMC giai doan 3: ching téi diéu chinh san lwong ban ra cla
CMC2 giai doan 3 dat 700,000 m2 trong ndam 2019, giam 500,000 m2 so v3i bao
cdo lan dau. Gia ban TB/m2 dy phong dat 300,000 VND la gia doanh nghiép ban
cho dai ly. Doanh thu du ki€én ndm 2018 |a 210 ty VND (9 triéu USD).

Bién loi nhudn gbp duogc gia dinh gidam nhe, dat 19.3%, thap hon 0.8% so véi
ndm 2018 dya trén: (1) giad ban TB san pham giam 2% do thj trudng canh tranh
gay gat, ngudn cung san pham ting khién cac doanh nghiép phai gidam gia dé
tang san lugng ban hang, (2) Gid dau vao nguyén vat liéu chinh nhu DAt sét,
Fenspat 6n dinh, (3) Chi phi gid than duy tri &@ murc thap 60-70 USD/tan.

Chung t6i wdc tinh LNTT cia CVT nam 2019 dat 225 ty VND, tang 7.4% yoy, hoan
thanh 102.7% k& hoach d@é ra, LNST dat 180 ty VND, ting 7% yoy, EPS forward
dat 4,905 VND/c8 phiéu.

Bang 9: Dy phong két qua kinh doanh 2019-2020

Ty VND 2017A 2,018 2019F 2020F
Doanh thu thuan 1181.1 1,448.7 1,632.7 1,789.3
Gia von hang ban 899.6 1,156.9 1,317.0 1,455.4
Loi nhuan gop 281.5 291.8 315.7 333.9
Chi phi ban hang va quan ly doanh nghiép 48.9 52.3 58.0 63.5
Chi phi I5i vay 27.4 34.3 40.2 45.4
Loi nhuan trudc thué 217.5 209.5 225.0 232.3
Lgi nhuan sau thué 173.8 168.1 180.0 185.9
EPS 6,157 4,582 4,906 5,066
Source: KBSV
Pinh gia

Chung téi s&r dung 2 phuwong phap dinh gia 1a chiét khdu dong tién doanh nghiép
(FCFF) va so sanh twong quan chi s6 P/E cac doanh nghiép clng nganh c6 san
pham kinh doanh twong tu.

Phwong phap dinh gia chiét khau Chung tdi diéu chinh Loi nhuan rong va dong tién dy kién trong thoi gian téi do
dong tién FCFF dong san pham mdi clia nha may CMC2 giai doan 3 khong duwoc thi trudng dén
nhan nhu dy ki€n. Do doanh nghiép chua cé k& hoach cu thé vé viéc dau tu tai
san c8 dinh mdi nén ching toi tam thoi chua dua vao du phdng céc ké hoach
mé rong. Chi phi s&t dung v6n doanh nghiép udc tinh |1a 10.6% dua trén céc gid
dinh: L3i suat phi rdi ro la 5.5% twong duong 13i suat trai phiéu chinh pha 10
nam; Mic lgi nhudn ki vong cla thij trudng duoc gid dinh 13 14.4% tuong duwong
lgi suat trung binh clta thi truérng 10 ndm; Beta cla CVT 13 0.91; T6c d6 tang
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truwdng dai han la 1%.

Phwong phap dinh gia so sanh theo CVT hién dang dugc giao dich v&i mirc P/E trailing la 4.45x va P/E forward la
P/E 4.09x, 1a mtrc kha hap dan so véi cac doanh nghiép cling nganh ciing nhu lich st
dinh gia clia CVT.

NHAN PINH

Chung t6i dwa ra nhan dinh vé trién vong gia ¢ phiéu cla CVT nhu sau:

Thoi gian Péanh gia Lido
- Gia c6 phiéu giam sau, P/E trailing hién tai thap hon kha nhiéu so vdi trung binh
nganh
Ngan han (1-2 ndm) Tich cuc - Nén kinh té& néi chung va nganh bat déng san - xy dung mac du cé dau hiéu

chi*ng lai nhwng van dang trong chu ki ting trudng
- Déng lyc tang doanh thu + san luvgng tlr nha may CMC2 giai doan 3

K& qua kinh doanh suy gidm do:
- Nganh bat dong san - xay dung budc sang chu ki giam --> kha nang tiéu thy san

. n pham kém.

Trung han (3-4 nam) Tiéu cuc . . i . .
- Canh tranh nganh gay gat do du cung --> cac doanh nghiép ha gia ban dan td&i
bién lgi nhuan gbp suy giam
- Chi phi l3i vay ting cao do mét bang I3i sut chung tang
- Nganh B4t ddng san - xay dwng cd trién vong tich cyc trong dai han nho:

+DAan sé Viét Nam tang tredng manh
+T6c dd d6 thj hda cao nhwng sé lwong dé thjthap
+ Thu nhap ngudi dan tang cao
Dai han (>4 ndm) Tich curc - Trién vong tang trudng mang gach Granite cao do cdng suat toan nganh con

thap

- CVT thudc nhém doanh nghiép cé bién loi nhuan gdp t6t nhat nganh gach 6p
lat nho vi tri thudn lgi, hé thdng phan phéi rong cung day truyén san xuét linh
hoat.

CVT la doanh nghiép c6 quy mé vira trong nganh san xuat gach &p lat vadi téc d6
tang truwdng lgi nhuan duy tri déu dan trong 7 ndm trd lai day. Dong san pham
méi gach Vi tinh ThAm Mudi Tan hién khéng dugc thi trudng don nhan nhu du
kién anh hudng dén ki vong tang trudng cla doanh nghiép trong thdi gian tdi.
Mac du vay, CVT van 1a doanh nghiép cé y&u t6 co ban t6t, hoat ddng kinh doanh
6n dinh, bén canh dé CVT dang cé mirc gia khd ré so véi gia tri thuc. Dya trén
két qua dinh gid, trién vong kinh doanh ciing va cic yéu t8 anh hwédng, ching téi
khuyén nghi MUA véi thoi gian ndm gitr 1-2 ndm déi véi ¢d phi€u CVT. Gia muc
tiéu la 25,470 VND/cp, cao hon 27.4% so vdi gia tai ngay 29/01/2018.
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Bang 10: Giad dinh theo phuwong phap Chiét Khdu Dong Tién (FCFF)

Gia dinh md hinh Gia tri
WACC 10.6%
L3i suat phirdiro 5.5%
Phan bu rdiro 8.9%
Hé sb Beta 0.91
Tang truwdng dai han 1.0%
Thoi gian du phéng 5 nam

Ngudn: KBSV

Bang 11: So sanh Twong quan P/E

M3 CK  V&n hda thjtrwong (ty VND) P/E trailing  ty trong P/E theo ty trong

Céng ty C6 phan Gach men Thanh Thanh vIT 259.35 5.90 23.7% 1.40
Coéng ty C8 phan Viglacera Tién Son TTC 86.14 5.72 7.9% 0.45
Céng ty C8 phan Viglacera Ha Long GMX 122.23 5.83 11.2% 0.65
Céng ty c6 phan Gach Ngéi G6m Xay dung M{ Xuan VHL 625.00 4.30 57.2% 2.46
P/E trung binh 4.96
Ngudn: KBSV

Bang 12: Dinh gid CVT

Phuong phap Hién tai 2019F Gia dy phdng Ty trong Gia theo ty trong
P/E 4.39 4.13 24,378 50% 12,189

FCFF 26,568 50% 13,284

Gia khuyén nghi 25,473

Ngudn: KBSV

7 b KB Securities



Bdo cdo Két qua HDKD

Bang can ddi ké toan

KBSV RESEARCH

(Ty VND) 2015 2016 2017 2018 (Ty VND) 2015 2016 2017 2018
Doanh s8 thudn 680.20 1,117.72 1,181.09 1,448.68 TAI SAN NGAN HAN 383.84 465.49 509.76 628.93
Gia v8n hang ban -548.63 -854.55 -899.58 -1,156.87 Tién va tuong duong tién 75.42 149.24 74.01 62.76
Lai gop 131.57 263.17 281.51 291.82 Gid tri thuan dau tw ngdn han 0.00 0.00 20.00 0.00
Thu nhap tai chinh 131 192 3.81 1.12 Cackhoan phai thu 25.89 34.11 56.78 97.21
Chi phitai chinh -20.52 -36.88 -27.54 -35.28 Hang tén kho, rong 257.56 266.62 348.50 468.96
Trong d6: Chi phi ldi vay -19.55 -35.91 -27.38 -34.31 TAI SAN DAI HAN 547.94 540.65 727.43 700.43
L&i/(18) tir cong ty lién doanh (tr ndm 2015) 0.00 0.00 0.00 0.00 Phai thu dai han 0.00 0.00 0.00 0.00
Chi phiban hang -6.56 -5.16 -7.81 -10.90 Tai san c8 dinh 251.93 506.65 433.63 675.62
Chi phiquan lydoanh nghiép -29.75 -41.49 -41.12 -41.40 Gia tri rong tai san dau tu 0.00 0.00 0.00 0.00
L3i/(16) tir hoat dong kinh doanh 76.04 181.56 208.86 205.36 Tai san d& dang dai han 291.55 31.03 285.65 10.38
Thu nhap khac 4.57 9.36 8.74 6.10 TONG CONG TAI SAN 931.78 1,006.15 1,237.19 1,329.35
Chi phikhac -0.13 -0.59 -0.13 -1.92 NOQ PHAI TRA 642.02 619.49 696.70 693.98
Thu nhap khéc, rong 4.45 8.77 8.62 4.18 No ngén han 384.39 462.73 530.56 560.87
L&i/(18) tir cong ty lién doanh 0.00 0.00 0.00 0.00 Phai tra ngudi ban 148.10 135.86 220.13 217.88
L&i/(18) rong truéc thué 80.49  190.34  217.47 209.54 Ngudi mua tra tign trudc 2.23 6.11 9.68 8.44
Chi phi thué thu nhap doanh nghiép -17.82 -38.29 -43.69 -41.43 Doanh thu chua thyc hién ngén han 0.00 0.00 0.00 0.00
L5i/(18) thuin sau thud 62.67 15204 173.78 168.11 Vay ngén han 19855  240.82  238.86 277.51
Loi ich cGa c8 déng thiéu sé 0.00 0.00 0.00 0.00 N¢ dai han 257.63 156.76 166.14 133.10
Loi nhuén clia C8 déng clia Cong ty me 62.67 152.04 173.78 168.11 Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 0.00
Chi 58 hoat dong Doanh thu chua thyc hién 0.00 0.00 0.00 0.00
2015 2016 2017 2018 Vay dai han 257.55  156.67  166.06 133.10
Ty sudtlgi nhudn gop 19.34%  23.55%  23.83% 20.14% VON CHU SO HTU 289.76 386.66 540.49 635.37
Ty sudt EBITDA 20.59% 28.02%  28.03% 24.08% Vén gop 192.00 192.00 282.24 366.91
Ty sudt EBIT 14.00% 19.37%  19.69% 16.53% Th3ng dvvén c8 phan 10.08 10.08 14.88 14.88
Ty sudtlgi nhudn truéc thué 11.83% 17.03% 18.41% 14.46% L4i chwa phan phéi 62.67 152.04 173.78 180.02
Ty sudtlai hoat dong KD 11.18% 16.24% 17.68% 14.18% Loi ich c6 dong khéng kiém sodt 0.00 0.00 0.00 0.00
Tysudtlgi nhudn thudn 9.21% 13.60% 14.71% 11.60% TONG CONG NGUON VON 931.78 1,006.15 1,237.19 1,329.35
Bdo cdo lwu chuyén tién té Chi s8 chinh
Gian tiép - Ty VND 2015 2016 2017 2018 2015 2016 2017 2018
L3i trwdc thué 80.49 190.34 217.47 0.00 Chisé dinh gia
Kh&u hao TSCD 44.78 96.62 98.47 0.00 P/E 7.14 2.74 3.53 4.51
L&i/(18) tir hoat dong dau tu -0.34 -2.25 -4.04 0.00 P/E pha lodng 6.33 2.61 3.35 451
Chi phildivay 19.55 35.91 27.38 0.00 P/B 1.37 1.03 1.09 1.19
L&i/(18) trudc nhitng thay d6i vén luu dong 14505 32043  338.70 0.00 P/S 0.58 0.35 0.49 0.52
(Téng)/gidm cdc khodn phai thu -30.26 12.29 1.67 0.00 P/Tangible Book 1.37 1.03 1.08 1.19
(Téng)/gidm hang tén kho -78.29 -9.06 -81.88 0.00 P/Cash Flow 14.92 1.47 3.06 0.69
Tang/(gidm) céc khodn phai trd 37.68 21.70 13.69 0.00 Gid tri doanh nghiép/EBITDA 5.55 2.06 2.76 3.17
( Tdng)/giam chi phi tra trudc -1.89 -9.57 6.93 0.00 Gia tri doanh nghiép/EBIT 8.16 2.98 3.93 4.62
Luu chuyén tién té rong tir cic hoat dong sdn xuat kinh doanh 26.57 268.81 190.34 1,105.24 Hiéu qua quan ly
Tién mua tai sdn c8 dinh va cactai san dai han khac -256.25 -90.82 -253.25 -126.85 ROE% 23.62 44.95 37.49 28.59
Tién thu duoc tir thanh |y tai san 8 dinh 0.00 0.51 1.53 0.00 ROA% 7.90 15.69 15.49 13.10
Tién cho vay hodc mua cdng cu ng 0.00 0.00 0.00 0.00 ROIC% 12.77 27.61 24.60 22.90
Tién thu tir cho vay hodc thu tir phat hanh cong cu no 0.00 0.00 -20.00 0.00 Cau trac tai chinh
Pau twvao cdcdoanh nghiép khac 0.00 0.00 0.00 0.00 Tysuatthanh todn tien mit 0.20 0.32 0.14 0.11
Tién thu tirviéc bén cac khodn dau tuvao cac doanh nghiép 0.00 0.00 0.00 0.00 Tysuédtthanh todn nhanh 0.26 0.40 0.25 0.29
C6 tic va tién 13i nhan dugc 0.34 1.74 3.81 0.00 Tysuatthanh toén hién thai 1.00 1.01 0.96 1.12
Luu chuyén tién té rong tir hoat dong dau tuw -255.91 -88.57 -267.91 -126.85 Vén vay dai han/Vén CSH 0.89 0.41 0.31 0.21
Tién thu tr phdt hanh c6 phiéu va vén gép 0.00 0.00 14.40 0.00 Vén vaydai han/Tong Tai san 0.28 0.16 0.13 0.10
Chi trd cho viéc mua lai, trd lai c¢6 phiéu 0.00 0.00 0.00 0.00 Vén vayngén han/Vén CSH 1.57 1.03 0.75 0.65
Tién thu dugc céc khodn di vay 773.76  895.07  957.85 258.26 Vén vay ngén han/Téng Tai san 0.49 0.40 0.33 031
Tién trd cac khodn di vay -613.03 -953.68 -950.42 -1,205.68 Cong ng ngén han/Vén CSH 1.33 1.20 0.98 0.88
Tién thanh todn vén gdc di thué tai chinh 0.00 0.00 0.00 0.00 Céng ng ngan han/Téng Tai san 0.41 0.46 0.43 0.42
C6 tic d3 tra -7.96 -47.80 -19.48 -42.22 Téng cong no/Vén CSH 2.22 1.60 1.29 1.09
Tién |&i d3 nhan 0.00 0.00 0.00 0.00 T8ng cdng no/Téng Tai san 0.69 0.62 0.56 0.52
Luu chuyén tién té tir hoat dong tai chinh 152.77 -106.41 234 -989.63 Chisé hoat déng
Luu chuyén tién thuan trong ky -76.56 73.83  -75.23 -11.24 Hé s& quay vong phai thu khach hang 36.54 47.09 37.65 25.51
Tién va tuong duong tién dau ky 151.79 75.42  149.24 74.01 Hé s8 quay vong HTK 2.50 3.26 2.92 2.83
Tién va tuong duong tién cudi ky 75.42  149.24 74.01 62.78 Hé s& quay vong phdi trd nha cung cip 4.75 6.02 5.05 5.28

Source: CVT, KBSV téng hop
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KBSV RESEARCH

Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giir: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN cAo

C4c thdng tin trong bdo cdo dugc xem |3 ddng tin ciy va dua trén cac ngudn thong tin d3 cong bé ra céng ching dugc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiu trdch nhiém vé d6 chinh xac cda
nhitng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng duoc xem |a quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng ¢ nghia vy phai
cip nhét, slra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong tredng hop cac quan diém,
du bdo va udc tinh trong bao cdo nay thay d8i hodc tré nén khdng chinh xéc. Thong tin trong bao cdo nay dugc thu thap
tlr nhiéu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac clia thong tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t6 chirc dau tu cling nhu cac nha dau tw cd nhan cba KBSV va khéng mang tinh chat khuyén
nghi mua hay ban bat c& chirng khodn hay cng cu tai chinh ¢d lién quan nao. Khéng ai dugc phép sao chép, tai san xuat,
phat hanh ciing nhu tai phan phdi bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan
bang vin ban clia KBSV. Khi sir dung cac ndi dung da dwoc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Péng Pa, Ha Néi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nai:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguyé&n Cong Trir, 180-192 Nguyén Cong Tr, Q1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung TAm Khach hang T6 chivc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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