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THEO DOI

Ma: CVT| San HNX
Nganh Vatliéu XD
Thei gian: trung han (3-6 thang)
Gia muc tiéu: 52,000

Dién bién gid 6 thdng
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CHI TIEU CHINH
Gia tai ngay bao cao (vnd) 49,000
S6 CP lwu hanh (triéu cp) 20,159,966
Vén héa (ty vnd) 997.8
Doanh thu 2016 (ty vnd) 1,190
Net margin 12.9%
EPS 4 quy (vnd) 7,956
P/E 6.7x
P/B 2.7x
ROE 39.4%
ROA 15.4%
Beta 0.85
Cd tikc tién mat 2016 10%
S& hiru nwéc ngoai 6.31%

Chuyén Vién Phdn Tich
VO THE VINH

vinhvt@ivs.com.vn

PIEM NHAN HOAT PONG KINH DOANH
Tién than la nha may bé tong Viét Tri truc thudc tong cong ty xay
dwng S6ng Hong, CVT la doanh nghiép gach men c6 quy mo c&
vira, tAp trung vao nhu ciu dan dung & khu vuc mién Bic;
2016 la mot ndm cb két qua dot pha ctia doanh nghiép véi ting
tredng doanh thu va LNST lan lwot 1a 64% va 144%. Nhu cau xay
dwng tang cao di cung véi gid nguyén vat liéu dau vao giam gidap
bién lgi nhuan cong ty dwoc ci thién manh mé tir mirc trung binh
8.5% trong 2 nam lién trudc 1én 12.9% trong 2016;
Sang 2017, CVT dat ké hoach kinh doanh khéa thén trong, sé phat
hanh c6 phiéu dé tra c6 tirc 2016 véi ty 16 40% (bén canh 10% c6
tlrc tién mat), tién hanh dau tw giai doan 3 nha may CMC2 dv kién
ra san pham granit thim muoi tan vao cudi nam.

LUAN PIEM PAU TU
Cdc yéu td tao sirc hit cho c6 phiéu:

Nang lwc san xuit dwoc ting cwong, dac biét véi dong sdn phadm
cao cdp mai cho bién lgi nhun tét hon;
Nganh gach néi chung van dang va sé dwoc bao ho ddi véi cac san
phdm tir Trung Quéc;
Mtrc P/E hién tai van kha hip din so véi mit bang chung nganh
gach men.

Rii ro ddu tuw:
Canh tranh vé gia cling nhw chiét khiu cho dai ly sé thu hep bién
lgi nhuan ctia doanh nghiép;
Gia than trong nwéc tang theo xu hwdng ctia gia than thé gidi.

GOC NHIN KY THUAT
Gia dang nam tai ngwéng hd tro cla giai doan ting diém manh
trong quy /2017 cta c6 phiéu, cac chi bdo ky thuit chwa cho thiy
xu hwéng ré rang nhung van dang nghién vé huéng tiéu cuc.

KHUYEN NGHI

N3m 2017 hoat déng san xuitkinh doanh cia CVT nhin chung van
kha tich cwc nhwng khoé c6 mirc ting tredng 4n twong nhw 2016
do nhiéu yéu t6 thuin loi khéng con di cing véi sw canh tranh cao
trong nganh, sdn phdm mai nhiéu tiém nang du vay c6 thé déng
gop vao két qua kinh doanh sém nhat la vao cudi 2017.

Véi P/E = 6.7 1VS cho rang CVT van 1a co hoi dau tw tot xét theo
dinh gi4. Du vay véi viéc chi bao ki thuat van thién vé kha ning
tiép tuc diéu chinh trong ngan han di cing véi lwc ban chot1oi lon
ngay sau Pai Hoi, ching t6i khuyén nghi nha dau tw theo doi déi
v&i CVT véi mirc hd tro gan tai 46,700d. Trong trung dai han day
van 1a mot c6 phiéu dang lwu y, dic biét & quy 3-4 1a diém roi
doanh thu, lgi nhuan cta cong ty trong nam.
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HOAT PONG SAN XUAT KINH DOANH

Tdp trung vao hoat dong cét 16i

CVT la cong ty c6 quy mo trung binh trén thi tredng tip trung vao san xuat cac san
phdm gach nham vao thi tredng dan dung véi phan khic gid binh dan va chi yéu &
khu viec mién Bic. Xét chung, CVT chiém khoang 3% thi phan gach 8p 14t toan qudc.

2016 1a mot ndm tang truwedng dot bién ca vé doanh thu va lgi nhuin ctia CVT véi mirc
doanh thu va LNST lan lwot 1a 64% va 144%. Hét nam 2016, tién va twong dwong tién
cla cong ty dat 148 ty dong, gdp doi so véi con s6 ddu ndm, chiém 14.8% tong tai san.

2017 sé c6 nhiéu khé khdn hon

Gia than trong nwéc ¢6 kha nang sé tang theo gia than thé gidi, anh hwdng téi bién loi
nhudn khi chi phi than chiém 30% gia thanh. Trong nta cu6i 2016, gia than trén thi
trweong thé gidi ting khad manh do nhu ciu 1én tir Trung Qudc (bi gidm cong suit khai
thac), nhwng hién da diéu chinh gidm tir ddu 2017. Gia than trong nwéc ctia Tap doan
Than Khoéng san (TKV) ciing ting 6% cudi nim vira qua nhwng v&i dién bién hién tai
rai ro nay la khong qua 1én.

| Australian thermal coal (3 year chart)
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Thi trweong gach 6p lat c6 sy tang tredng vé nhu cau rat tot véi mirc ting khoang 25%
yoy, ca vé nhu ciu nha dv 4n va nha riéng, du vay strc san xuit clia toan nganh van
luén vot nhu ciu, ddc biét trong 2017-2018 khi cac doanh nghiép déu mé rong, ning
cao nang lwc san xuit. Thém vao d6 du CVT c6 thém nhiéu dong sdn phdm cao cip,
nhwng véi d6i twong khach hang dan dung tai phan khic binh dan, canh tranh vé gia
sé cao hon, bdo gom ca viéc diéu chinh gia ban cling nhw chinh sach chiét khiu cho céac
dai ly.

CAP NHAT TU PHPCP 2017

Ban ldnh dao CVT da dit muc tiéu tdng doanh thu 2017 & mirc 1,300 ty (+9.2%), loi
nhuin dat 170 ty (+11%).

Trong ndm cong ty sé tra cd tirc 2016 bang tién mat 10% va bang cd phiéu 40%.

Giai doan 3 clia dw 4n CMC2 dau tw diy chuyén san xudt gach granite thim muoi tan
véi cong sudt thiét két 3 triéu m3/ ndm sé dwoc trién khai trong 2017. Téng mirc dau
tw 367.6 ty dong. Ngudén von cia du an sé bao gom von tw cd trich tir LNST 2016 (104.3
ty dong) va von vay. Du kién bat dau di vao san xuit thang 12/2017. Giai doan 4 cla
dw an mé rong nha may CMC 2 sé dwoc tiép tuc vao dau 2018.

Chuyén san cho CVT sang HOSE trong 2017.
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GOC NHIN KY THUAT
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Piém nhan

Lwc ban ch6t 1oi manh tai ¢6 phiéu sau ky dai hoi c6 dong dong thoi di cung véi xu hwdng diéu

chinh ctia chi s6 chinh, dic biét véi cdy nén do dai tai ngay 17/4 di cung khoi lwgng ting vot;

Lwc cAu bit day xudt hién tai ving gia 48,500 - 49,500 dong thoi lwc ban ciing gidm di trong 2

phién gin nhit, hién gia dang trong vuing nhay cdm la nguwdmng hd trg ngén - trung han caa cd

phiéu trong giai doan ting gia dau 2017.

Hé thong chi bao ky thut cho thiy viéc ban qua (oversold) sau khi ra tin dai hdi, kha nang phuc

hoi ngan han 1a c6 thé nhung cac tin hiéu chwa théng nhat:

(1) Puong gia va biéu d6 MACD cho ddu hiéu phan ky, bén canh d6 biéu d6 MACD co rit lai tw
murc dudi 0: cho diu hiéu dao chiéu;

(2) RSI tién sat dén ngwdng 25 cho thiy diu hiéu qua ban;

(3) Aroon up vé ving 10 trong khi Aroon down & 100 cho thdy xu huwéng gidm vin dang manh;

(4) ADX dang & sat 25 v&i xu hwdng cat tir 50 xudng cho thiy xu huwéng hién tai caa thi tredong
chwa ro rang nhung van nghiéng vé huéng tiéu cwc véi DI- vira cdt tir dwdi 1én DI+,

Nhan dinh

Trong ngdn han CVT sé tiép tuc diéu chinh nhe trong mot s§ phién sip tdi véi ngudng ho tro gan
cda CVT nam tai 46,700d.

Bdo cdo nay dwoc cung cap boi Cong ty chimg khodn ddu tw Viét Nam - IVS. Ngi dung bdo cdo nay chi mang tinh chdt tham khdo. Mc dix moi
thong tin dugc thu thap tir cac nguon dang tin cdy, nhung IVS khong dam bao tinh chinh xdc ciia cdc thong tin va khong chiu trach nhiém ddi véi cdc

quyét dinh mua béan do tham khéo théng tin nay.




