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Tong quan vé Doanh nghiép

Cong ty C6 phan CMC c6 tién than 1a nha may Bé tong Viét
Tri, dugc thanh l1ap vao nam 1958. Cong ty hoat dong trong
linh vyre san xuét vat liéu xay dung, gach &p lat, gach trang tri,
thi cong cac cong trinh cong nghiép va dan dung. Cong ty hién
dang so hiru van hanh 02 nha may gach 6 op lat v6i tong cong
suat thiét ké dat 15 triéu m2/niam. San pham gach 6p lat cta
CVT chiém khoang hon 3% thi truong Viét Nam.

Coéng ty Co phan CMC (HOSE)
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CVT - Tiém ning tang truong chinh tu cdc
dong san pham cao cap moi

Luin diém dau tu

CVT la don vi di dau trong san xuat gach Ceramic trong ca
nude. Doanh nghiép dang chuyén dich dan sang céc dong gach
Granite cao cap mdi, dic biét san pham gach Granite thAm mudi
tan chi c6 6 CVT, day la ddy chuyén va thiét bi duoc dau tu véi
cong nghé hién dai bac nhét nhap khéu tur Italia, Tay Ban Nha va
Trung Qudc. Hién tai gia giao dich ciia CVT dang thdp hon so
voi dinh gi4. SBS danh gia CVT ¢ mic Hap dan. Khuyén nghi

mua (chi tiét xem phan Khuyén nghi).
Piém nhéan doanh nghiép
Noanh Bt dong san Xdy dung trién vong tich cwc trong dai han

e Dan s6 Viét Nam van dang trong giai doan ting truong manh,
gin 25% trong giai doan 2000-2018.

e Ty 18 d6 thi hoa nim 2018 dat 34.8% va du kién dat 50.7%
nam 2039, téc do do6 thi hoa cao nhung sé lwong do thi thap
1a dong lyc thuc ddy nganh xdy dung phat trién.

e Thu nhip nguoi dan tang cao, theo du doan cua WB, dén
2035, hon mdt nira nguoi dan Viét Nam s€ gia nhap nhom
thu nhap trung binh, twong dwong trén 15,000 USD/nam.
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Thong ké gia ¢6 phiéu

gﬁzpngﬁgtsg; 232;2/\1;}?9)) igggg Xu huwong tiéu dung Granite thay cho Ceramic
A " ’ * Xu huong st dung gach Granite thay thé cho gach Ceramic
KLCP khép 1¢£1h TB, 10 phién 229,662 dang trd nén ﬂho blen nho nhung uu diém vuot troi nhu do
Thong t’in Co phi(’?u ben chdng bam ban t6t va tinh thim my cao. Hién nay da sb
Gia tri von hoa (ty dong) 733.82 cac cong trinh quy mé 16n, c¢é dién tich rong nhu chung cu,
KLCP luu hanh 36.69 triéu van phong, khach san déu st dung gach Granite.
P/B 1.22 e Tong hoi xay dung VN du bao tong nhu cdu gach Granite s&
EPS 4,394 dat 140 triéu m2/nam vao 2020 trong khi nang luc san xuét
P/E 4.55 hién tai chi dat 60 triéu m2/nam, do d6 cong suat san xuét cua
PR S A VNcan tang trung binh moi nam 20% dé dap ung nhu cau.
,ITII :lg?iﬁglnl;u?n 11.05% Hai dong san phdvm‘ moi sé la dong luc ting trueong cho DN
ROA 1 1' 85% e Gach Granite dong chat tham muoi tan va Gach Granite men
: vitinh1a 2 dong san phdm cong ngh¢ mdi cai thién duoc
ROE _ 28.17% nhurgc diém ciia dong Granite truyén thong nhu mau sic dong
Chi so tai chinh nhit 6n dinh, dam bao do sic nét ciia san pham va ty 18 san
Téng ng/Tong tai san 0.54 phiam dat loai A cao.
Téng no/ Vén CSH 1.18 o Gi4 xuét ban cho dai ly dao dong khoang 300,000 — 350,000
VND/mZ. Tong san lugng xuit ban duoc 2018 1la
Bidu dd k§ thuat: 17,267,971m2/18,000,000m2 (dat 96,1% ké hoach nim ).

Bién LN gop vdi gid ban nay dat khoang 30%, cao hon so vdi
bién LN gdp hién tai la 23% cho DN kha nang chu dong diéu
chinh gia ban tiy thudc vao kha ning hip thu cua thi truong.
Hoat déng dau tw dw kién trién khai trong ndm 2019
e CVT dy kién dau tu bé sung mot ddy chuyén san xuat ngoi
gdm tai nha may CMC2 véi cong sudt 3 — 5 triéu m2/nam &
tong murc dau tu 120 ty dong trong quy 3 ndm nay.

Riii ro (fl?lu tw i
§ - Rui ro bien dong tdng gia nhién liéu dau vao (than va khi LPG).
- Rui ro canh tranh trén thi trudng vat licu op 1at.




Phan tich doanh nghiép

CO HOI

Nganh bit dong san xay
dung trién vong tich cuc
trong dai han.

-Xu huéng tiéu dung
Granite thay cho Ceramic.

- Céc hiép dinh kinh té tu do
duoc ky két trong thoi gian
gin day sé tao tién d& cho
ngudén vén FDI d6 manh
vao Viét Nam. Tdc do do thi
hoa nhanh kéo theo nhu cau
xay dung s€ tang cao trong
thoi gian téi.

PIEM MANH

- Doanh nghiép c6 bé day
kinh nghiém trong cong
tac san xuét va tiéu thu san
pham, hé théng dai ly gin
nhu rong khap cac tinh
thanh trong nudc.

- Véi 4 day chuyén CMC
1, CMC 2-1, CMC 2-2 va
CMC 2-3, CVT c¢6 thé

THACH THUC

-Chinh sach tai khoa ctia Nha
Nuodc vé viée tam thoi siét tin
dung linh vuc bét dong san
khién nganh vat liéu xay dyng
s& gap nhiéu kho khan  trong
ngén han.

-Su phat trién thém cac nha
san xuat thu'orng hiéu méi , san
pham cao cap va nang cong
xuét cong v i viéc tha ndi cac
mat hang vat liéu xay dung
nhép khau tir nuée ngoai
(Prime, Taicera...) vao Viét
Nam din dén tinh trang canh
tranh gay gat.

PIEM YEU

-Ngudn nhién ligu dau vao bi
phu thugc  nén bi tac dong
manh khi gia nhién liéu tang.

- Hoat dong quang cao, truyen
thong con yeu khién t ién do
ban hang d6i v6i hai dong san

phim méi (gach Granite men
vi tinh, gach Granite dong chét
thAim mudi tan) nay con twong
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Dinh gia doanh nghiép

PP So sanh P/E:

Cong ty dat muc ti€u loi nhuan sau thué 2019 ¢ muc 220 ty
Tuy nhién EPS du phong thén trong 1a 5,000 (Vi doanh nghiép
kho dat muc tiéu loi nhudn dé rado  mdi chi dat duge 65 ty
trong 2 quy dau nam) va P/E ky vong la 4.96 (P/E trung binh
cua cac doanh nghiép dau nganh tuong duong 1a 4.96).

Gia tri hop ly ctia CVT: 24,800

PP Chiét khiu dong tién (FCFF):

Cac gia dinh: Cac gia dinh: (1) DT nam 2019 dat 1,700 ty
dong, LNST dat 220 ty dong; 2019-2023: DT tang trudng
15%; toc d6 ting trudng bén viing sau nam 2022: 1% (2) Chi
phi VCSH (re): 14.6%; WACC: 11.3%

Gia tri hgp ly cua CVT: 26,500

PP dinh gia

Két qua Ti
trong

50%
50%

Gia muc tiéu

P/E
FCFF

24,800
26,500

Khuyén nghi - Mua

25,650

SBS nhén dinh: CVT la doanh nghiép co ban t6t, hoat dong kinh
doanh 6n dinh, thuéc nhém DN co bién loi nhuan gop tot nhat
nganh nho vi tri thuan loi, hé thong phan phéi rong cung day
truyén san xuét linh hoat, DN ¢6 truyén thong tra cd tirc cao déu
dan hang nam tir 25-30%/nim. Chung t6i danh gia ¢ 4c san phdm
cao cip Granite dang thay thé dan cho dong san pham Ceramic
day 1a xu hudng tit yéu . Tuy nhién véi gia nhién liéu dau vao
dang tang va strc canh tranh trong nganh ngay cang 1on nén s€ tac
dong dén loi nhuan cia DN trong ngén han . Gia tham chiéu cua
CVT ngay 06/09/2019 la 20,000 dang thap hon so v&i gid muc
tiéu, SBS danh gia CVT & mic Hap dan, khuyén nghi Mua.

cung cép ra thi truong 18
tri¢u m2 gach ceramic va
granite/nam

doi cham.

So sanh cac doanh nghiép trong nganh:

S6 liéu cap nhat ngay 05/09/2019

Khuyen nghi: MUA

Ciic chi 50

i ) i ) i Doanh n‘_.hlep dang bi
ROE (%) B17% 1748% 15,97% 25,16% 24,06% dinh gi4 thép.
ROA (%) 11.85% 4,16% 8.24% 15,62% 1087%
EPS 43% 3782 2,984 3,951 5743 Hai dong san pham me
sé la doner lwvc tin
PE 45 362 418 59 470 ‘ trwémg cho DN.
PB 122 108 065 208 110
ThgNevesH 118 292 105 07 108  loi nhuan GOp cao va tra
L bl ' ' : : ' cd tirc déu dan.



KHUYEN CAO

Chiing t6i chi sir dung trong béo céo nay nhing thong tin va quan diém dugc cho 1a dang tin ciy nhat, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xac va day du cta nhimng thong tin trén. Nhitng quan diém ca nhan
trong bao co nay da duoc can nhic can than duya trén nhitng ngudn thong tin ching ti cho 1a t6t nhat va hop 1y nhat
trong thoi diém viét bao cao. Tuy nhién nhiing quan diém trén co thé thay doi bat ctr liic nao, do d6 chung t6i khong
chiu trach nhiém phai thong bao cho nha dau tw. Tai lidu nay s& khong dugc coi 1a mot hinh thirc chao ban hodc 16i
kéo khach hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu cic cong ty con va toan thé can by cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu ddi véi cd phiéu duge dé cap
trong b&o cdo nay. SBS s& khong chiu trach nhiém vai bat ki thong tin nao khong nim trong pham vi bio céo nay.
Nha ddu tu phai can nhic ki ludng viéc sir dung thong tin ciing nhung cac du bao tai chinh trong tai liéu trén, va SBS
hoan toan khong chiu trach nhiém véi bét ki khoan 13 tryc tiép hodc gian tiép nao do sir dung nhing thong tin d6. Tai
lidu nay chi nhim muc dich Iuu hanh trong pham vi hep va s& khong dwoc cong bd rong rii trén cac phuwong tién
truyén thong, nghiém cam bét ki sy sao chép va phan phdi lai ddi voi tai liéu nay.

Chuyén vién phan tich

Hoang DPirc Viét Nguyén Tudn Anh
viet.hd@shsc.com.vn Anh.nt@sbsc.com.vn

Nguwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWWw.shsc.com.vn

Chi nhanh Ha Nai

Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd két noiL daw fur
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