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Nhu ciu gach 8p lat, dic biét 1a
gach Granite tiép tuc ting trwéng
trong thoi gian toi.

CVT |a doanh nghiép quy md tam
trung véi téng cong suat dat 18
triéu m2/n3m, bién lgi nhuin
vuot troi so véi cadc doanh nghiép
cung nganh

Két qud kinh doanh ting truwdng
déu din trong 7 nam lién tiép, ki
vong tiép tuc ting trudng trong
nam 2018 nhd dong san pham
md&i

RUGi ro dén tir chu ki kinh té va
dong san pham méi.

Nén kinh t& khé&i sac cling vé&i tang trwdng dan s6 va téc do do thi hda cao la nhitng
nhan t8 tich cuc thic day sy phat trién cla nganh xay dung-vat liéu xay dwng noi
chung va nganh gach 6p Iat ndi riéng. Hién tai, trong khi gach ceramic dang trong
tinh trang du cung thi téng cdng suat san xuat gach Granite tai Viét Nam dang con
thap va tao dong luc tdng trwdng cho cac doanh nghiép gach trong thoi gian téi.

Téng cong suat thiét k& ciia CVT dat 18 triéu m2/ndm, dirng thir 4 trong hon 80
doanh nghiép sdn xuat gach tai Viét Nam. CVT c¢6 bién Igi nhuan gép dirng dau
trong nhém c6 phiéu gach &p lat niém yét trén san, dat 23.8% nhd hé thdng phan
phéi hop ly, nha may gan cdc md nguyén nhién liéu va dic biét 1a hé thong day
chuyén linh hoat, cé kha nang thay d6i san pham dé phu hop vai thi hiéu tirng thoi
ki.

CVT la doanh nghiép dang trong giai doan tang trudng véi CAGR loi nhun binh
quan 7 nam dat 28.32%. Pau ndm 2018, CVT dwa vao van hanh giai doan 3 cda nha
may CMC2 véi dong san pham mdi gach granite cao cap thAm muéi tan- vi tinh. San
pham mdi s& duoc dua ra thi trwdng trong 6 thang cudi ndm va duoc ky vong 13
dong lyc tang trwdng chinh cho CVT trong ndm 2018. Ching tbi wdc tinh doanh thu
nam 2018 dat 1,389 ty VND, tang 17.6% yoy; LNST dat 204.2 ty, ting 17.5% yoy.

Rdi ro chinh clia CVT dén tir chu ki kinh t& - b3t ddng san 10 ndm va dac biét 1a tir
kha n&ng hap thu cta thi trudng ddi véi dong san pham gach thadm mudi tan-vi tinh.
Dong san phdm méi mang nhiéu wu diém tuy nhién gid thanh cao s& 13 mot rao can
ddi vai téc d6 ban hang cha doanh nghiép qua dé anh hudng tiéu cuc dén loi nhuén
ki vong.

Mua

Théng tin giao dich % thay d6i gia

Gid muc tiéu VND36,850
Tang/giam 42.6%
Gia hién tai(24/08/2018) 25,850 VND
Gia muc tiéu 36,850 VND

Vén héa thj trudng

VND948.5 ty VND
(40.6 tridu USD)

Dy phong két qua kinh doanh

S8 luwgng c8 phi€u lvu hanh 36,690,887 (%) 1M 3M 6M 12M
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TONG QUAN THI TRUONG

Téng gia tri nganh xay dwng ting
trwdng déu dat véi CAGR 17 nam
dat 14.53%

Dan sd Viét Nam tang trwdng manh
hon 20% trong 17 nam vira qua, dv
kién dat 95 triéu dan nam 2018

Ty Ié dd thi héa ki vong dat 50.7%
vao nam 2039

Hon mot nira dan sé Viét Nam sé
duwoc xép vao tang 1&p trung luu
toan ciu vao nam 2035.

Nhu cau thay d6i, nang cip cin hd va
tach ra & riéng ciing lam ting nhu
cau xay dung.
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Téng quan nganh xay dwng

Nganh xay dwng & Vat liéu xay dwng Viét Nam cé xu hudng chuyén déng cling
pha v@i nén kinh té& va thj trudng Bat dong san, hién dang & trong giai doan
kh&i sdc nhe cac y&u t8 vi mo tich cuc. Déng gép clia nganh xay dung trong
téng GDP ndm 2017 dat 609,498 ty dong, ting 12,3% yoy, twong duong
5.38%. CAGR binh quan ca nganh xay dung dat 14.53% trong giai doan 2000-
2017, cao hon mét chut so véi mirc CAGR cla téng gid tri GDP 13 14.46%. Da
tang trwdng cao va bén virng clia nganh xay dung c6 dugc nho chinh sach dé
thi hod tang nhanh cuta chinh ph(, nhu cdu thay d8i, nang cap va tich ra &
riéng cling vdi tdc dd tang trudng dan sé cao khién nhu cau xay dwng nha &
méi luén & mirc cao.

Theo sé liéu ciia GSO, Dan s8 Viét Nam tdng manh trong thoi gian vira qua, tir
77.6 triéu dan 1én 93.7 triéu dan trong giai doan 2000-2017 va dugc dy doan
s& cham méc 95 triéu dan trong ndm 2018. Ha Néi va Thanh phé. H6 Chi Minh
c6 lwong cu dan ddng nhat, dat 15.6 triéu ngudi twong duong 16.5% téng dan
s (Biéu db 4). Theo du béo, dan s6 Viét Nam s& dat 108.46 triéu ngudi vao
nam 2049 v¢i ty 1é CAGR dat 1.05%.

Theo s6 liéu nghién clru cla téng cuc théng k&, mac du ty 1& d6 thi hoa cla
Viét Nam ndm 2017 mdi chi dat 33% tuy nhién ty & nay dwoc ki vong sé tiép
tuc tang qua cdc nam va dat 50.7% ndm 2039 (Biéu d6 2). Chuyén dich co ciu
lao déng khién ngudi lao déng di chuyén tir viing néng thon ra khu vyee thanh
thi 1a nguyén nhén chinh lam tang nhu cdu vé nha & mdi, déc biét |1a cdc can
hé trung binh c6 gid ca hop ly.

GDP ting trwdng bén vitng dan d&én GDP binh quan dau nguoi tang cling nhw
su gia ting cla tang I&p trung luu. Theo nhu bao cdo ciia World Bank, tinh tir
ndm 2014, trung binh c&* moi ndm Viét Nam cé thém 1.5 triéu ngudi gia nhap
tang |&p trung lru toan cau, du kién s& dat mirc 33 triéu nguwdi vao ndm 2020.
Néu t6c d6 tidng trudng GDP binh quén theo dau ngudi 1a 5%/ndm thi dén
nam 2035, 50% dan s6 Viét Nam s& dugc xép vao tang I&p trung lwu véi GDP
binh quan dau ngudi dat 15,000 USD. Tang I&p trung Iwu gia tang nhanh chéng
tao thém ddng lwc cho thi trudng BDS khi nhu ciu ting, sirc mua ting va kha
nang chi tra t6t hon cho cac san pham BDS.

Theo nghién ctru cda Savill, khoang 31 triéu ngudi twong dwong 27% dan sé
Viét Nam dang s6ng tai cac cdn hé chat lwong thap. Thém vao dd, mot bd phan
nhitng ngudi tré cé xu huwéng sdng déc than thay vi sdng chung vdi gia dinh
nhu céc thoi ki trude cling gdp phan 1am ting nhu ciu vé cdn hd mdi cé khdng
gian nhd. Theo sé liéu cla tdng cuc théng k&, ty 1& ngudi séng ddc than/téng
dan s& tang [&n ddng ké tir 4.6% ndm 1989 1én 9.1% nam 2014 va dugc du bao
tang lén 10.1% vao nam 2019.
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Bi€u d6 1: T6c dd ting trudng nganh Xay Dyng-BDS-GDP Bi€u d6 2: Do thi héa tai Viet Nam wéc tinh 1995-2039

16.00%
14.00%
12.00%
10.00%

8.00%

60.00%

50.70%
50.00%

47%
43.29%
39.65%
6.00% 40.00%
’ 33.88% 34.51% >0
4.00% 30.50%
2.00% 30.00% 27.10%
24.12%
0.00% 20.75%
2.00% 20.00%
-4.00%
10.00%

-6.00%

S N MM TWMOON®RONOdNNMT NN O~ ®

© © © © © © Q0 © © 0 © 0 O d o d od o o o o o o o

ISR EE-E-EE-E-E-E-E-E - - - - - -]

SSSRRRRSS8 SRR3R RRRRRS888¢88

e A R A A N 0.00%

AR A S e e e s R i S

00000 JgOUg00go0000U0Ugoggoooogooag 1995 2000 2005 2010 2015 2016 2019E 2024E 2029E 2034E 2039E

— Xaydyng —Batdongsan —Tong GDP
Ngudn: GSO, KBSV Ngudn: GSO, KBSV
e " R L. - R R » . J PETTUNTVIN N P . .
Bidu d6 3: 10 tinh c6 tdc d6 ting trwdng dan s6 cao nhat Biéu d6 4: Dan s6 Ha Noi va TP.H6 Chi Minh (Nghin ngudi)

7.00%
6.21%

6.00%
5.00%
4.00%

3.00% 3.0% 2.9%

Duong Minh Tum Nong Nang Chau Nai
City

Ngudn: Citypopulation, KBSV

Thi trwong gach Ceramic thé gidi
tang treéng déu din vé ca cung va
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Thi trwérng gach 6p lat

Theo s6 liéu méi nhat ching toi cap nhat duoc, tdng san lugng gach thé gidi
nam 2016 tang dang ké d6i 1ap v&i mirc gidm trong ndm 2015. Cu thé, tong
san lwong tang 5.7% so vadi cung ky, dat 13,056 triéu m2 (Biéu d6 5). CAGR san
lvgng gach dat 5.1% tir ndm 2007 d&n ndm 2016. Chau A déng gop ty trong
I&n nhat, chiém 71.5% t6ng san lvgng chi yéu tir Trung Quéc, Viét Nam, Iran
va An Do, ti€p theo |a Trung Nam M§ va Lién minh chau Au, déng gop Ian luot
10 % va 8.3% (Biéu d6 6). Bic My cé mirc tang &n twong nhat, dat 8.5% yoy
trong khi Trung My gidam san lwong 9% yoy trong ndm 2016.

Téng sdn lwong gach tiéu thu trong ndm 2016 dat 12,793 triéu m2, tdng 5.0%
yoy trong dé khu vuc Chau A cé mirc tiéu thu I&n nhat, chiém 69% tong luong
tiéu thu. Chau A dong thoi la khu vuc cé toc do6 ting trwdng tiéu dung gach
I&n nhat, dat 8.8% yoy trong khi khu vire Trung Nam M§ va Chau Phi giam [an
lwot 7.7% va 5.5% yoy khi tiéu thu & cac nwdc cd nhu ciu st dung I&n nhu
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Ning lwc sdn xuit gach Viét Nam
dirng thir 5 thé gidi, chGi yéu 13 gach
Ceramic vé&i hon 80 doanh nghiép
hoat ddng san xuat.

Cdng suat gach Granite méi chi dat
60 triéu m2/ndm, con nhiéu tiém
nang tang truwéng.

Nganh san xuat gach trong nwéc van
dang dwgc bdo hd théng qua thué

KBSV RESEARCH

Brazil, Nigeria, Libya va Ai Cap giam.

Nganh céng nghiép gach ngdi cla Viét Nam la mét trong sé it cdc nganh cdng
nghiép ndm trong t6p dau cla thi trwdng toan cau. Téng sdn lugng gach
Ceramic |&n dén 485 triéu m2 trong ndm 2016, x&p hang nhat & Pong Nam A
va hang 5 trén thé gidi.

Hién cé hon 80 doanh nghiép hoat dong trong nganh gach ngdi vé&i quy mo va
chat lvgng da dang. Hau hét cac doanh nghiép déu xay dung nha méy & phia
Bac, gan cac ngudn nguyén vat liéu phuc vu san xuat dé tiét kiém chi phi van
chuyén. Bén canh cac doanh nghiép hoat ddng lau ndm va cé chd dirng trén
thi trudng nhuw Hoang gia, Viglacera, Ddng Tam, Thach Ban, CMC... con ¢é cac
doanh nghiép nué&c ngoai nhu Taicera, Bach M3, Prime cung véi cac thuong
hiéu tw nhan mai gia nhap nganh nhwng cé cong suat san xuét cao nhu Catalan
(15 triéu m2/nam), Toko (15 triéu m2/nam), Tasa (24 triéu m2/nam).

Xu huédng sir dung gach Granite thay thé& cho gach Ceramic dang tré nén phd
bién trong nhitng nd3m gan day nhd nhitng wu diém vugt troi cla gach Granite
nhu d6 bén va tinh th&m my cao. D4 Granite hién tai dugc wa thich si dung
trong hau hét cac dy an quy md Ién nhu toa nha cao tang, van phong, bénh
vién cling nhu mét s6 lugng khéng nho cac tda nha dan cu. Téng hoi xay dyng
Viét Nam dy bdo téng nhu cau da Granite s& dat 140 triéu m2/n3m vao ndm
2020 trong khi ndng Iwc san xuat hién tai chi dat 60 triéu m2/nam, do d6 cong
suat san xuat cla Viét Nam can tang trung binh moi ndm 20% dé dap rng nhu
cau tiéu dung trai ngugc vdi tinh trang du cung clia dong san pham Ceramic.

Theo nghi dinh 153/2017/ND-CP, hau hét cac sdn pham gach xay dyng déu bj
danh thué nhap khiu tlr 20%-35%. Ngoai trir cdc mat hang nhap tir Trung

nhap khau. Qudc, mirc thué nay sé& duoc gidm dan trong nhitng ndm tdi theo cac diéu
khodn cua hiép dinh thuong mai hang hda ASEAN-Trung Qudc. Viéc ap thué
nay nham bao vé cac doanh nghiép trong nuwdc khoi sy canh tranh tir cac
doanh nghiép Trung Qudc 1a noi cé t8ng san lvgng sdn xuat gach 1&n nhat.
Biéu d6 5: Téng san lwong gach Ceramic trén thé gidi (Triéu Biéu d6 6: Co cau qudc gia san xuat gach ceramic 2016
m2)
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CTCP CMC

Cong ty c6 phan CMC hoat dong
trong nganh vat liéu xay dwng véi
cac dong san pham vé gach ceramic,
granite va cac dong gach ngoi.

CMC la doanh nghiép cé kinh
nghiém hoat dong lau nam trong
nganh, tién than 13 doanh nghiép
nha nwéc thanh lap tlr nam 1958.

CTCP CMC bat dau niém yét trén san
HNX vao thang 11/2009 véi ma
chirng khoan CVT va chuyén hoat
dong trén san HSX vao thang
09/2017.

Ngay 23/07/2018, CTCP Chitng
khoan Cong Thwong Viét Nam mua
hon 2.7 triéu cd phiéu CVT dé tro
thanh c6 déng I&n nhat, nam giir
4.38 triéu cd phiéu twong duong
11.94%. Tiép sau d6 la Téng cong ty
Cong nghiép Xi mang Viét Nam va
Chu tich kiém Téng giam ddc Nguyén
Quang Huy lan lwgt ndm giir 10.3%
va 6.7%.

Théng tin téng quan

KBSV RESEARCH

Lich st hinh thanh

eTién than la nha may bé téng Viét Tri. Ndm 1992, d6i tén thanh
cong ty Cong nghiép va bé tong va Vat liéu xay dung

SEEEPINEY  eD3u tw nha may gach CMC 1, cdng sudt 3 triéu m2/ndm

triéu m2/nam

Co ciu s& hitu

*Cong ty Cong nghiép bé Téng va Vat liéu xay dwng c8 phan hda va
d&i tén thanh Céng ty c6 phan CMC

*D3u tu xay dung nha may gach CMC s8 2 giai doan 1, cdng suit 5

*D3u tu xay dung nha may gach CMC s8 2 giai doan 2, nang cdng
suat tong thiét k& 1&n 15 triéu m2/ndm

*D3u tu xay dung nha may gach CMC s6 2 giai doan 3, nang tong
cdng suat thiét k& 1én 18 triéu m2/nam

11.9%

m Cdng ty c6 phan Chirng
khoan Ngan hang Cong
thuwong Viét Nam

= T6ng Cong ty Cdng nghiép
Xi mang Viét Nam

Nguyén Quang Huy

m Khac
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CVT la doanh nghiép c6 céng suat
dat 18 triéu m2/ndm, & mirc trung
binh trong nganh.

Loi thé canh tranh r6 rang véi bién
lo'i nhuan gop toét nhat trong nhém
¢6 phiéu niém yét san xuat gach ép
lat

KBSV RESEARCH

Vi thé nganh

Hién tai, t6ng cdng suat thiét k& cia CVT dat 18 triéu m2/nd3m, dirng thir 4 vé
téng san lwong trong hon 80 cong ty dang hoat dong trong nganh gach 6p Iat.
Prime group c6 cdng suat Idn nhat, dat 90 triéu m2/n3m, tiép sau la Royal
Group va gach men Tasa [an lwgt dat 30 triéu m2/ndm va 26 triéu m2/ndm
trong khi dé cdng suat cla cac doanh nghiép nhém dudi khdng qua chénh l&ch
nhau (Biéu dd 7).

Bién 1gi nhudn gdp clda CVT trong 2 ndm 2016 va 2017 duy tri & mirc 23.55%,
cao nhat trong cidc doanh nghiép niém yét, x&p th& 2 13 Gach men Thanh
Thanh, chi dat 15.7% (biéu d6 8). Khoang cach I&n vé bién |gi nhuan gdp déi
v@i cdc dbi thd canh tranh ¢é dugc nhd: (1) Vi tri dia ly thuan lgi, gdn cdc md
khai thac nguyén vat liéu d4u vao; (2) Hé théng 70 dai ly phan phdi bao phl
khdp mién Bac, (3) day chuyén san xuét linh hoat, thay d&i cac sdn pham dau
ra dé phu hop vdi thi hi€u khach hang. Trong giai doan thi trudng du cung,
cac doanh nghiép dong loat tang cdng suat, tim kiém sadn phdm mdi thi bién
lgi nhuan cao gitp CVT cé du dia dé gidam giad ban tao loi thé canh tranh.

Bi€u d6 7: Cong suéat thiét ké doanh nghiép nganh Gach Biéu d6 8: Bién loi nhuan gdp mot s6 doanh nghiép
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Hé Thang phan phai rong khap mién
Bac véi hon 70 dai ly.

San pham chinh bao gébm gach
Ceramic va Granite véi chat lwong
t6t va kiéu dang da dang.

Ty trong déng gép cua Ceramic cao
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Hé théng phan phdi

Hién tai, CVT dua san pham ra thj trwdng théng qua hé théng phan phdi voi
70 dai Ii trai dai khap cad nudc, trong d6 70% dai ly ndm & khu vic phia Bic.
Theo ban 1anh dao CVT, cong ty khéng cé y dinh m& rong dia ly vé khu vic
mién trung-mién nam do chi phi van chuyén I&n gay khé khin cho viéc canh
tranh v&i cdc doanh nghiép mién trong. Trong thdi gian tdi, nhiéu kha nang
CVT s& ting chiét khau cho cac dai Iy nhdm ting sic canh tranh trén thi
truong.

Hoat dong kinh doanh
Co c3u San phdm

Hién tai, CVT cé cac dong san phadm chinh bao gdm céc dong sdn pham gach
Ceramic, gach Granite, cac san pham gach thé va gach ngdi. Gach CVT da dang
vé mat kich ¢&, mau sic va cé chat lwong tét. Hién nay, CVT cung véi Prime
group 13 2 thuong hiéu cé nhiéu mau m3 sadn pham nhat va lién tuc cap nhat
dé phu hop vdi thi hiéu khach hang.

Tinh d&n hét Q2/2017, tng san lvgng ban ra dat 5.92 triéu m2 trong d6 san
b KB Securities



nhat, dat hon 70%, tuy nhién dang
¢6 sw chuyén dich trong co’ ciu san
pham

Ki vong cao tir dong san pham méi
I3 gach Granite th&m mudi tan va Vi
tinh

Nha mdy CMC1 d3 hét khiu hao tuy
nhién chwa cé ké hoach cu thé thay
d8i muc dich st dung.

Nha may CMC 2 cé téng cong suat 13
triéu m2, cé kha ning linh hoat thay
ddi sdn pham dau ra.

D3y chuyén sdn xuat granite thim
mudi tan va vi tinh dang trong qua
trinh thir nghiém, ki vong hoan
thanh ké hoach san xuat 1 triéu m2
san pham vao cudi nam.

KBSV RESEARCH

pham ceramic chiém ty trong |&n nhat dat 4.2 triéu m2 tvong duwong 70.9%.,
tiép sau I3 cac san phdm gach Granite chiém 24.6%. Mac du chiém ty trong
cao nhat tuy nhién sy chuyén dich tir dong san pham Ceramic sang dong san
pham Granite dang dién ra. Ty trong déng gép ctia Ceramic giam hon 6% trong
khi Granite ting 4.7% trong 6 thang dau ndm 2017. Pay 1a xu hwéng tat yéu
khi gach granite cho thay cac vu diém vuot trdi hon so vdi ceramic vé kiéu
ddng va do bén.

Ntra dau ndm 2018, CVT dua 2 dong sdn pham mai 1a gach Granite cong nghé
th&m mu@i tan va gach Vi tinh ra thj trudng. Gach Granite thdm mudi tan cai
thién duwoc nhuoc diém cla dong Granite truyén théng nhu mau sic dong
nhat 6n dinh, dam bdo d6 sdc nét clia sdn pham va ty 1é sdn pham dat loai A
cao. Gach Vi tinh la gach 3 1&p trong d6 1&p ngoai cung la 1&ép ph vi tinh cé tac
dung tréng tray va gitr cho hinh dnh bén mau. Gach vi tinh cho d6 béng cao
hon, mau sic gach rd nét va dic biét 13 dd chéng thadm nuéc gan nhu tuyét
ddi. V&i cac vu diém cé duoc, 2 dong gach cao cdp nay hira hen s& cé gia ban
tét hon cling nhu bién lgi nhudn gép cao hon. Theo théng tin tir phia doanh
nghiép, gid xuat ban cha 2 loai gach mdi cho dai ly dao déng khoang 300,000
—350,000 VND/m?2, gia daily ban ra thj trwong trong khoang 400,000-500,000
VND/m2 tuy thudc vao mdi dai ly. Bién loi nhuan gdp véi giad ban nay dat
khoadng 30%, cao hon so vdi bién lgi nhudn gbp hién tai la 23% qua dé cho
doanh nghiép kha nang diéu chinh gidm gia ban tuy thudc vao kha nang hap
thu cla thj truong.

D&y chuyén san xuat

Nha mdy CMC1 dang chay trén 100% cdng suat thiét k&, dugc xay dwng ndm
1991 véi 2 day chuyén dat téng céng suat 5 triéu m2/ndm san xuat gach
ceramic cdng nghé Italia, cic sdn pham gach thé va ngdi I&p trang men.Mic
du cdng nghé s3n xuit cda nha mdy CMC 1 d3 lac hau va hét khau hao, san
pham gach Ceramic cling khong tao dwoc hiéu qua kinh té t&t tuy nhién theo
théng tin mdi cap nhat, ban 13nh dao CVT chua cé ké hoach cu thé vé viéc thay
d&i muc dich st dung manh d4t cia nha mdy CMC1 nhu théng tin d3 cong bo
trwdc dé. Ngoai ra, san pham gach ngdi tlr nha may CMC 1 dang dugc thi
truding hap thu kha tét, tinh riéng trong 2 thang 6,7, CVT d3 xuat ban duoc
70,000 m2 ngdi, déng gbép 8.4 ty VND (36,051 USD) doanh thu.

Nha may CMC2 c6 téng cong suat thiét k& dat 13 triéu trong giai doan 1 déng
gop 5 tridu m2 gach ceramic nung 2 [an, giai doan 2 hoan thanh vao quy
3/2015 déng gbp 5 triéu m2 gach granite khé |&n va giai doan 3 hoan thanh
cudi ndm 2017 déng gbp 3 triéu m2 gach granite thAm mudi tan — vi tinh. Dac
biét, cdng nghé day chuyén s3n xuat clia nha may CMC2 cé thé linh hoat cai
tao thay d6i san phdm d3u ra nhu trudng hop chuyén tir sdn xuat gach gia
granite sang gach ceramic cao cap cla giai doan 1 qua d6 gitip CVT thich t&ng
nhanh hon d8&i véi s thay d6i thi hiéu cla thj trudng.

CVT dit ké hoach ndm 2018 chi sdn xuat 1 triéu m2 gach thAm mudi tan va vi
tinh, dat 1/3 so vdi téng céng suat thiét k& cla nha may CMC2 giai doan 3.
Tinh d&n thoi diém cudi thang 7, CVT chi mdi tién hanh chay thir nghiém 100
nghin m2 v@i ty 1& thanh céng dat 50% va san pham loai A chi dat 15%. Dau
thang 8, CVT d3 mua cdng nghé mdi tir Trung Qudc vai ki vong day ty 1& san
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pham loai A 1&n 75% d6ng thoi danh gia kha nang hap thu san phadm mdi cla
thi trweong d€ quyét dinh san lwgng san xuat trong 6 thang cudi ndm. Theo cap
nhat mai nhat tir phia doanh nghiép, ty 1& san phdm loai A d3 dat 65% nho
cong nghé mai.

3 “a > > ° 2 . N z A S 2 e 2
Biéu d6 9: Ty trong doanh thu theo san phdm Bang 10: Nha may-ddy chuyén san xuat cua CVT
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Co cau chi phi

Chi phi nguyén nhién liéu chiém ty
trong l&n nhét trong chi phi kinh
doanh, twong dwong 56.5% trong
nam 2017

Gia 2 nguyén liéu dau vao chiém ty
trong I&n 1a Fensfat va dat sét dwoc
ki vong duy tri 6n dinh.

Than nhiét chiém ty trong khoang
25% téng chi phi. Gia dw kién 6n
dinh vung USD70 — USD75/t4n.

Chi phi kinh doanh clia CVT ndm 2017 dat 928.2 ty (39.75 triéu USD), tdng
15.4% yoy véi ty 18 CAGR dat 21.15% (Biéu d6 12). Chi phi nguyén vat liéu
chiém ty trong I&n nhat, twong duong 56.5% tong chi phi, dung vdi ddc thu
doanh nghiép sdn xuat gach. Chi phi nhan céng dat 22%, tang manh so vdi cac
nam trwdc chi dao déng trong khoang 11%-13% do chi phi nhan céng phat
sinh xay dwng day chuyén mdi. Chi phi khau hao va dich vu mua ngoai duy tri
6n dinh khodng 10%. Dy kién chi phi khau hao ndm 2018 sé ting manh khoang
36% do nha may CMC2 bat dau tinh khau hao. Nguyén vat liéu chiém ty trong
I&n trong chi phi s& khién hoat déng doanh nghiép chiu nhiéu dnh huwédng tir
dién bién gia nguyén vat liéu.

Fensfat va dat sét chi€ém ty trong |&n nhat trong co ciu chi phi NVL cta CVT,
[an lwot dat khodng 45% va 20% (Biéu d6 11). Fensfat chi y&u dugc nhap tir
cac tinh: Lao Cai, Yén Bai, Phu Tho trong khi d6 dat sét chi yéu dugc nhap tir
cac tinh Hai Duong, Quang Ninh, Bic Giang. Ngudn cung cac nguyén liéu nay
dugc dy bdo s& ti€p tuc dugc duy tri 8n dinh khi theo quyét dinh s6
152/2008/QD-TTG cua chinh phu, t6ng san lugng khai thac Fensfat va dat sét
tiép tuc tang Ian lwot 510 va 330 nghin tan/ndm trong giai doan 2016-2020.
Ngudn cung 8n dinh cing mang ludi nha cung cip d3 thiét |ap dam bao gia ca
6n dinh va canh tranh cho hoat déng san xuat ctia CVT.

Than I3 nhién liéu quan trong dung dé dét 10, trwdc day 1a ngudn nhién liéu
duy nhat, chi€m 25% t6ng chi phi sdn xuat (Biéu d6 11). Dién bién gia than gan
day dao dong kha manh, gia than tai Uc tdng manh hon 28% tir 70 USD/tan
I&n 90 USD /tan trong quy 1/2018 sau dé giam va dao déng quanh ngudng
USD70/tan trong quy 11/2018 (Biéu d6 13). Pau quy 3/2018, gid than tang lén
vung 80 USD/tan do bt dau vao mua cao diém va céc du doan thiéu hut ning
lwong. Tuy nhién sau d6 gia lai diéu chinh vé 70 USD/t4n do du thira ngudn
cung cung véi lugng mua 1dn tai Trung Qudc khién nhiét dé gidm va tang strc
canh tranh cho cdc nha may thdy dién so véi nha mdy nhiét dién. Ching toi
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Khi CNG thay thé cho than nhiét dé
sitr dung cho nha may CMC2 giai
doan 3.

Bi€u dd 12: Co ciu chi phi NVL

KBSV RESEARCH

danh gia cao kha ning gid than s& khéng cé nhiéu bi€n déng trong cac quy
cudi ndm do vao mua thap diém nhu ciu dién. Theo Worldbank, gia than s&
budc dan vao chudi gidm gia trong dai han do nudc cé cung cau I&n nhat 1a
Trung Qudc dang chuyén dich sang cac nhién liéu than thién véi moi trudng
hon tuy nhién can thoi gian dé chuyén dich.

CVT bat dau s dung khi CNG Iam nhién liéu thay cho than nhiét d&i véi Nha
mdy CMC2 giai doan 3. Khi CNG méc du cé chi phi dat hon khodng 10% so v&i
than tuy nhién cé mot s& vu diém vuot trdi: (1) Thei gian dot 16 thap, (2) tiét
kiém chi phi bdo dudng thiét bi, (3) Khong 13n bui than vao xuong gach, ting
ti 1& sdn phdm loai 1. Hién tai, CVT chi mua CNG tir cdc don vi cung cap trong
nudc tuy nhién gid khi CNG bién d6ng cling pha véi gia dau FO (Biéu d6 14).
Hién tai, mac du ty trong khi CNG dugc st dung lam nhién liéu chua cao tuy
nhién mic dd anh hudng cla gia khi CNG s& ting dan trong tuong lai khi nha
mdy CMC2 giai doan 3 chay hét cong suat cung vdi nha may CMC2 giai doan 4
dugc dua vao hoat dong.

Bi€u dd 13: Co c3u chi phi 2014-2017
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Biéu d6 14: Dién bién gia than 2017-2018 (USD/tan)
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Bidu dd 15: Didn bién gia dau FO (USD/t3n)
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K&t qua kinh doanh ting trwéng tét
trong nam 2017, c6 dau hiéu chirng
lai nlra dau nam 2018.

Téng tai san ting 13.5% do nhap
nguyén vat liéu phuc vu cho nha may
CMC2 giai doan 3.

No tra 13i chiém ty trong I1&'n trong
co’ cdu vén, ting manh so v&i dau ki.

KBSV RESEARCH

Phan tich tai chinh

Doanh thu ndm 2017 dat 1,181 ty, tdng 5.7% yoy, la ndm tang trudng thi 7
lién ti€p ké tir khi l&én san. Ty |& CARG dat 23.6% trong giai doan 2010-2017.
Bién loi nhuan gop dat 23.8%, tang nhe 0.3% so v&i nam 2016 trong khi chi
phi ban hang va chi phi quan ly doanh nghiép khéng cé nhiéu bién dong. LNST
nam 2017 dat 173.8 ty, tang 14.3% yoy (Biéu d6 15)

6 thang d3u ndm 2018, doanh thu thuin dat 573.6 ty, tdng 16.7% yoy trong
khi gid v8n hang ban ting 21.3% do ghi nhan khau hao cling nhu chi phi chay
thdr nghiém giai doan 3 nha may CMC2 khién bién lgi nhudn gbp chi dat xap xi
22%, gidam 3% so v&i cling ky. LNST 6 thang dAu ndm chi dat 72.6 ty, gidm 5.3%
yoy.

Téng tai san tinh dén Q2/2018 dat 1,403 ty, ting 13.5% so vé&i dau ky va tang
39.5% so v&i nam 2016. Tai san cd dinh chiém ty trong |&n nhat twong dwong
50% téng tai san, tdng manh hon 270 ty trong 6 thang dau ndm do hoan thanh
thi cdng nha mdy CMC giai doan 3. Hang ton kho dat 550 ty twong duong
39.2% t6ng tai san, ting 57.8% so vdi dau ky, chl yéu la nguyén vat liéu do
CVT chl déng nhap nguyén liéu sém phuc vu cho qud trinh sdn xuat cla nha
may CMC2 giai doan 3.

Ty |8 ng/t6ng tai san cla CVT tinh dén hét Q2/2018 dat 61%, & mirc trung binh
nganh (Biu d6 16). Téng ng phai trd Q2/2018 dat 859.7 ty, ting 23.4% so vdi
dau nam, chi yéu dén tir cac khoan no vay ngan hang dé tai tro xy dwng nha
may CMC2 giai doan 3 va nhap nguyén vat liéu. Trong tredng hop du an gach
th&m mudi tan-vi tinh khdng dwoc nhu ki vong sé tao 4p luc cho két qua kinh
doanh ctia CVT khi hién tai dang phai gdnh chi phi |3i vay cao hon trong thoi
gian tdi.

Biéu d6 16: No phai tra/ téng tai sdn mot sd doanh

Bi€u d6 15 : K&t qua kinh doanh 2013-2017 (ty VND)
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Dién bién thj trwong bat dong san-
kinh t& vi mé.
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Ngudn: KBSV

Rdi ro

Nhu cau ddi vdi cac san pham dau ra cla CVT phu thudc khd nhiéu vao dién
bi€n cla thi trwong Bat Dong San. Dién bi€n kinh t& vi mo trong va ngoai nudec,
déc biét tir van dé ty gid, |3i sudt c6 nhiéu bién déng do anh hudng cta chién
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K&t qua ctia dong san pham méi la
Granite thAm mudi tan — vi tinh anh
hwéng 16n dén lgi nhuan ctia CVT

DINH GIA

KBSV RESEARCH

tranh thwong mai cé thé can tr& sy gia nhap cta nhitng ngudn vén méi vao
thi trwdng bat dong san Viét Nam. Bén canh d6, théng tu 563/NHNN-TTGSNH
vé viéc han ché tin dung d6i vdi cadc nganh Bat déng san, Xay dung dé tap trung
can nguodn vao hoat ddng san xuat kinh doanh s& tdc dong it nhiéu dén hoat
doéng huy dong von cling nhw trién khai dy an cla cédc doanh nghiép bat dong
san.

Chung tbi danh gid cao kha ndng dap &rng yéu cau vé chat lugng sdn pham cla
day chuyén th&m mudi tan-vi tinh cda nha may CMC2 giai doan 3 khi ty 18 san
pham loai A hién tai d3 dat 65% tuy nhién kha nang hap thu cla thi trwong doi
véi dong sdn pham nay van chua thuc sy rd rang. Gia ban du kién cla dong
sadn pham thudc phan khic cao cip nay dén ngudi tiéu dung & ving gia
400,000 — 500,000 VND/m2 ré hon so vdi gach nhap kh3u chau au cé gid
khoang 700,000-1,000,000 VND/m2 va cao hon dong gach 6p lat phé thong
6 gid khodng 150,000-200,000 VND/m?2. Hién tai phan khuc gia nay trén thij
trwong chi cé dong gach cao cip clia Pdng Tam va tdc d6 ban hang cla gach
cao cap Pong TAm theo nghién clru thi trudng cda KBSV |a khéng cao. Truwong
hop xau thj trwdng phan ng khéng tét véi dong san phdm mai sé tac dong
xau dé&n lgi nhuan ctia CVT ciling nhu gia cla c6 phiéu.

Dy phéng két qua kinh doanh 2018

Lei nhudn sau thué cha CVT nam
2018 dy kién dat 197.6 ty ting
13.6% yoy, EPS forward dat 5,565
VND/cp, PE forward dat 4.48x.

Trong trwéng hop san pham cha
nha may CMC2 giai doan 3 khong
dwoc nhw mong mudn, LNST cla
CVT chi dat 148 ty, giam 15% yoy.

12

N3m 2018, ching t8i wdc tinh doanh thu cia CVT dat 1,389 ty ,tdng 17.6%
yoy dua trén céc yéu t6:

Da&i v&i nha may CMC1 va CMC2 giai doan 1,2: Téng san lugng tiéu thy ndm
2018 sé tang khoang 5.57% dat 15,165,884 m2, dén tir viéc duy tri san lwong
tai CMC1 va tang dan san lwgng tir CMC2 dén mirc téi da. Gid ban TB/m2 dw
kién tang khodng 1.8% nho co ciu chuyén dich sang cac sdn pham cé gid ban
tét hon 13 granite va ceramic cao cap.

DaBi vai nha mdy CMC giai doan 3: Theo ching tdi wéc tinh, CMC2 giai doan 3
sé& ban duwgc 700,000 m2 trong nam 2018, Gia ban TB/m2 dy phdng dat
300,000 VND la gid doanh nghiép ban cho dai ly. Doanh thu dy kién nam
2018 la 210 ty VND (9 triéu USD).

Bién lgi nhuan gbp duoc dy kién ting nhe, dat 25.5%, cao hon 1.7% so véi
ndm 2017 dya trén: (1) gid ban TB san pham tang do chuyén dich co ciu sang
san pham chat lwvong cao, (2) Gid dau vao nguyén vat liéu chinh nhu DAt sét,
Fenspat, Than 6n dinh, (3) Chi phi khi CNG cao dugc bu ddp bdi gid ban cao.

Chi phi ban hang s& ting dang ké do phai d3y manh chi phi Marketing cho san
pham mdéi, tir d6 du phdng ty trong tdng chi phi ban hang va QLDN trén doanh
thu sé tang Ién mirc 5%.

Doanh thu clia CVT s& gidm manh néu san phdm Granite thAm mudi tan va vi
tinh cla nha may CMC2 - giai doan 3 khéng cé dugc sy hap thu t6t cda thi
trudng trong khi chi phi ndm 2018 cla CVT van & muc cao do tinh khau hao
cla nha may mai. Ching t6i wdc tinh CMC2 giai doan 3 sé ban dugc 300,000
m2 ndm 2018 trong trwong hop tiéu cuc dan dén LNST ndm 2018 ctia CVT sé
chi dat 148 ty VND (6.34 triéu USD), twong duong EPS forward |a 4,027 VND.
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Bang 18: Dy phéng két qua kinh doanh 2018

Ty VND

2017A 2018E 2019F 2020F

Doanh thu thuan
Gid vén hang ban

1181.1 1,389.1 1,616.4 1,827.7
899.6 1,035.6 1,189.3 1,323.4

Loi nhuan gop 281.5 353.6 427.1 504.3
Chi phiban hang va quan ly doanh nghiép 48.9 69.5 80.8 91.4
Chi philai vay 23.7 36.9 42.0 44.2
Loi nhuan trwdc thué 217.5 255.5 315.2 381.0
Loi nhudn sau thué 173.8 204.2 251.9 304.5
EPS 4,736 5,565 6,864 8,299

Source: KBSV

Phuwong phap dinh gia chiét khiu
dong tién FCFE

Phwong phap dinh gia so sanh theo
P/E
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Pinh gia

Chung téi sir dung 2 phuong phap dinh gid 1a chiét khdu dong tién chi sé hiru
(FCFE) va so sanh twong quan chi s6 P/E cac doanh nghiép clng nganh cé san
pham kinh doanh twong tw d6i véi kich ban tich cuc 1a sdn phdm thdm mudi
tan-vi tinh dugc thi trudng dén nhan t6t va phwong phép so sanh P/E d6i vai
trudng hop tiéu cyc, sdn phdm méi khéng ban duoc nhu ky vong. Ching téi
khéng sir dung phuong phap FCFE cho trudng hop tiéu cwc do khdng ndm
duoc thong tin vé k& hoach clia nha may CMC2 giai doan 3 trong cac ndm sap
tdi trong treding hop san pham granite thdm mudi tan khéng thanh céng
Chung téi danh gia cao kha ndng san pham gach granite thdm muéi tan — vi
tinh s& cé két qua tét do do ty trong d6i véi trwdng hop tich cuc 13 60% va
trwong hop tiéu cyc la 40%.

Lgi nhuan rong va dong tién dy kién ting manh ké tir ndm 2018 khi nha may
CMC2 giai doan 3 di vao hoat déng. Do doanh nghiép chuwa cé k& hoach cu
thé vé viéc dau tu tai san c6 dinh mai nén ching t6i tam thoi chua dwa vao
du phdng cac ké hoach mé& rdng. Chi phi vén uéc tinh 13 15.54% dua trén cac
gia dinh: L3i suat phi rdi ro 13 5.5% twong duong |3i suat trai phi€u chinh phu
10 nam; Mtrc loi nhuén ki vong cda thi trwong duoc gia dinh 13 16.5% tuong
duong lgi suat trung binh cda thi trwdng 5 ndm; Beta cla CVT 13 0.91; T6c d6
tdng trwdng dai han la 1%.

CVT hién dang dugc giao dich v&i mc P.E trailing la 5.43x va P/E forward
nam 2018 dy bao dat 4.48x trong truong hop tich cuc va 6.43x trong truong
hop tiéu cuc, 13 mirc kha hap dan so véi cac doanh nghiép cung nganh ciing
nhu toan thi trwong ndi chung.

CVT la doanh nghiép cé quy mé vira trong nganh san xuat gach &p lat vdi téc
dé ting trudng lgi nhuan duy tri déu d&n trong 7 ndm trd lai day. M3c du can
thoi gian dé€ danh gid su thanh céng cla dong sdn pham gach granite thdm
mudi tan — vi tinh tuy nhién ching t6i danh gia cao kha ndng thanh céng cla
san pham mdi, 13 déng luc thic d3y cho hoat déng cla CVT trong cac ndm
téi. Dya trén k&t qua dinh giad va trién vong kinh doanh trong thoi gian t4i,
ching téi khuy&n nghi MUA d6i véi ¢6 phiéu CVT. Gid muc tiéu |a 36,850
VND/c6 phiéu, cao hon 42.55% so vd&i gia tai ngay 24/08/2018.
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Bang 19: Gid dinh theo phwong phap Chiét Khdu Dong Tién (FCFE)

Gia dinh mé hinh Gia tri
Chi phi st dung v8n chii s& hitu 15.5%
L3i suat phi rdi ro 5.5%
Phan bu rdi ro 11.0%
Hé sb Beta 0.913

Tang trudng dai han 1.0%
Thoi gian dy phdng 5nam

Ngudn: KBSV

Bang 20: So sanh Twong quan P/E

M3 CK Vén héa thi trwong

P/E trailing tytrong P/Etheotytrong

Céng ty C6 phan Gach men Thanh Thanh TTC 130,691,616 7.76 10.0% 0.78
Céng ty C6 phan Viglacera Tién Son VIT 187,196,774 5.67 14.4% 0.82
Céng ty C6 phan Viglacera Ha Long VHL 850,000,000 5.66 65.3% 3.70
Céng ty c6 phan Gach Ngéi G6m Xay dwng My Xudn  GMIX 132,861,200 6.44 10.2% 0.66
P/E trung binh 5.95
Ngudn: KBSV
Bang 21: Dinh gid CVT
Gia dinh Tich cuc Ty trong 60%
Phuwong phap Hién tai 2018F Gia du phong Ty trong Gia theo ty trong
P/E 5.43 4.48 33,111 50% 16,556
FCFE 57,772 50% 28,886
Gia 45,442
Gid dinh Tiéu cuc Ty trong 40%
Phuong phap Hién tai 2018F Gia dy phong Ty trong Gia theo ty trong
P/E 5.43 6.43 23,961 100% 23,961
Gid 23,961
Gia khuyén nghi 36,849
Ngudn: KBSV
14
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PHU LUC
Thong tin tai chinh

KBSV RESEARCH

K&t Qua kinh doanh

Bang can d&i ké todn

Ty VND 2015 2016 2017 Q2/2018 Ty VND 2015 2016 2017 Q2/201
Doanh s& 721.90 1,189.56 1,257.21 354.17 TAI SAN NGAN HAN 384 465 510 697
Cac khoan giam trir -41.70  -71.84  -76.12 -19.75 Tién va tuong duong tién 75 149 74 69
Doanh s8 thuan 680.20 1,117.72 1,181.09 334.42 Tiadn 40 54 54 69
Gid v8n hang ban -548.63  -854.55 -899.58 -267.56 Cac khoan twong duong tién 35 95 20 0
Lai gop 13157 26317 28151 66.86 Gid tri thuan dau tw ngén han 0 0 20 0
Thu nhap tai chinh 131 1.92 3.81 0.16 Céc khoan phai thu 26 34 57 51
Chi phitai chinh -20.52 -36.88 -27.54 -9.24 Phai thu khach hang 22 25 38 41
Trong d6: Chi philai vay -19.55 -35.91 -27.38 -9.22 Tra trwdre ngudi ban 2 6 18 11
L&i/(10) tir cdng ty lién doanh (tir nam 2015) 0.00 0.00 0.00 0.00 Phai thu khac 6 3 1
Chi phiban hang -6.56 -5.16 -7.81 -0.98 Du phong ng kho doi 3 3 o 2
Chi pfll'quén ly doanh nghiép -29.75 -41.49 -41.12 -10.21 Hang tn kho, rong 258 267 349 550
Lai/(l0) tu: hoat,dong kinh doanh 76.04 181.56 208.86 46.59 Hang ton kho 258 267 349 550
Th%] nhlap lfhac 4.57 9.36 8.74 2.12 Dy phong giam gid HTK 0 0 0 0
Chi pAhI khéc ) -0.13 -0.59 -0.13 -0.54 Tai sdn luu déng khéc 25 16 10 26
I:;(T:)a Fuk?:r?grsfnngen doanh 3.3(5) 2;; 3’33 (1)(5)3 Tré trudc ngdn han s b 0w
L3i/(13) rong trude thué 8049 19034  217.47 48.18 ;::Iet\;ﬁ:::'k:‘h; 2(1) 8 (7) 3
Thué thu nhap doanh nghiép —hién thoi -17.82 -38.29 -43.69 -9.59 Y R
Thu€ thu nhap doanh nghiép —hodn lai 0.00 0.00 0.00 0.00 T/il S,AN ?AI A a3 =i 2] 07
Chi phi thué thu nhp doanh nghiép 17.82  -3829  -43.69 959 Taisancddinh 252 507 434 704
L5i/(18) thuan sau thu@ 62.67 152.04 173.78 38.59 GTCLTSCOhitu hinh 252 507 434 704
Loi ich ciia c6 dong thidu s8 000 000 000 0.00 Neuyén gid TSCO hiru hinh 591 oAl 962 1287
Loi nhudn ciia C8 déng clia Cong ty me 6267 15204 173.78 38.59 Khéu hao Iy k& TSCD hiru hinh 339 435 528 583
, , o Lem n Tai san d& dang dai han 292 31 286 2
Bdo cao luu Chuyen tien te Chi phi san xuat, kinh doanh d& dang dai han 1 1 1 0
Gian tiép - Ty VND 2015 2016 2017 Xay dung co ban dé& dang 290 30 284 2
L&i trudc thué 80.49  190.34  217.47 Tai san dai han khac 4 3 8 1
Kh&u hao TSCD 44.78 96.62 98.47 Tra trwdc dai han 4 3 8 1
I s —— o1 01 oo BT IS 0 05 GE WD
L5i/(16) tir hoat ééng dautw o -0.34 -2.25 -4.04 NO PH,A| LRA) 642 619 697 860
Chi phi I3i vay 1955 3591 27.38 No ngan han 384 463 531 615
L5i/(18) trwdrc nhitng thay d6i vén luu dong 14505  320.43  338.70 Phai trd ngudi ban 148 136 220 240
(Tang)/giam cac khoan phai thu -30.26 12.29 1.67 Nguoi mua tra tién trudc 2 6 10 16
‘Tz’:j’(/g f;m) ?::E:g;]nk}::al v TEH . % um Thug va cac khoan phai tra Nha nudc g 23 13 0
( Tang)/giam chi phitra trudc 18 957 693 Phai trd ngudi lao déng 10 n 14 9
Chi phi I3i vay d3 trd 1937 -35.94  -27.57 Chi phi phai tra 1 1 0 0
Thué thu nhap doanh nghiép d3 tra -2362  -23.82 -50.29 Phai tra khéc 13 40 28 28
Tién thu khéc tir cac hoat dong kinh doanh 0.00 -2.95 -6.58 Vay ngén han 199 241 239 311
Tién chj kh?'c tlr cac hoat dong kinh doanh -2.73 -4.27 -4.32 Quy khen thu‘c’ing, phtc loi 3 3 7 13
Lwu chuyén tién té rong tir cic hoat déng san xuat kinh doanh 26.57 268.81  190.34 ..
Tign mua tai san ¢ dinh va céc tai san dai han khac 25625  -90.82 -253.25 Ng dai han 258 157 166 25
Tign thu dugec tir thanh Iy tai san c8 dinh 000 051 1.53 Phai tra dai han khac 0 0 0 0
Tién thu tr cho vay hodc thu tir phat hanh céng cu ng 0.00 0.00  -20.00 Vay dai han 258 157 166 245
C8 tlrc va tién |3i nhan duoc 0.34 1.74 3.81 VON CHU SG HT'U 290 387 540 544
Luu chuyén tién té rong tir hoat'déng dautu -255.91  -88.57 -267.91 V8N va cac quy 290 387 535 538
Tién thu tir phat hanh 6 phiéu va vén gép 0.00 0.00 14.40 .
Tign thu duoc cac khoan di vay 773.76 89507  957.85 Vongop 192 192 282 367
Tién tra céc khoan di vay 613.03 -953.68 -950.42 C6 phi&u phd thong 192 192 282 367
C3tucdatra -7.96  -47.80  -19.48 Théng du vén ¢ phan 10 10 15 15
Luu chuyén tién té tir hoat déng tai chinh 152.77  -106.41 234 Quy dau tu va phét trién 25 33 64 72
Lwu chuyén tién thuan trong ky -76.56 73.83  -75.23 Lii chua phan phdi 63 152 174 84
Tién va tuong duwong tién dau ky 151.79 7542 149.24 . . . e,
Anh huéng ctia chénh 1ach ty gia 019 000  0.00 V6n Negan séch nha nudc va quy khac 0 0 6 6
Tign va tuong dwong tign cudi ky 75.42 14924 74.01 TONG CONG NGUON VON 932 1,006 1,237 1,404
Source: KBSV
Chi tiéu tai chinh
2013 2014 2015 2016 2017
Ty suat thanh toan hién th&i 0.77 1.29 1.00 1.01 0.96
Téng cdng no/Téng Tai san 0.75 0.63 0.69 0.62 0.56
EBIT 49.03 88.56 95.26 216.52 232.58
EBITDA 78.90 130.69 140.04 313.14 331.05
TV suét loi nhuan gop 13.56% 20.43% 19.34% 23.55% 23.83%
Ty suét lgi nhuan thuan 3.19% 8.35% 9.21% 13.60% 14.71%
Hé s8 quay vong tai san 1.23 1.06 0.86 1.15 1.05
Hé s& quay vong vén CSH 4.99 3.34 2.56 3.30 2.55
ROE% 15.92% 27.89% 23.62% 44.95% 37.49%
ROA% 3.92% 8.84% 7.90% 15.69% 15.49%
Hé s6 quay vong phai thu khach hang 28.36 34.73 36.54 47.09 37.65
Hé s6 quay vong HTK 3.83 3.11 2.50 3.26 2.92
Thei gian trung binh thanh toan cho nha cung cap 64.00 64.00 77.00 61.00 72.00
P/E 10.56 7.86 8.61 331 4.26
P/B 1.63 1.65 1.65 1.24 1.31

Source: KBSV
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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

C4ac thong tin trong bdo cdo duoc 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 trach nhiém vé d6 chinh xac cda
nhitng thong tin trong bao cdo nay. Y ki€n, 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 céng 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 bao 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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