Khuyén nghi MUA
Gid muyc tiéu 25,100 dong
Gid hién tai 17,700 dong
Tam nhin dau tie 1 nam

CONG TY CO PHAN CMC
Ma: CVT (HNX) Nganh: VLXD téng hop

BAO CAO PHAN TICH LAN DAU

Khuyén nghi: Ching 16i khuyen nghi cac nha dau tw mua vao co phiéu CVT
véi mire gia muc tidu 25,100 déng/cd phiéu. TAm nhin dau tw 1 nam.

Cic chi tiéu co' bian 2( 2 2013 2014F
DTT (ty dong) 282.64 292.07 591.02 700.00
+/- yoy (%) 4.7% 3.3% 102.4% 18.4%
LNST (ty dong) 20.66 11.77 18.86 25.00
+/- yoy -32.0% -43.0% 60.2% 32.5%
TTS (ty dong) 340.33 470.98 491.10 589.32
+/- yoy 42.0% 38.4% 4.3% 20.0%
VCSH (ty dong) 120.32 114.45 122.54 147.54
+/- yoy 1.4% -4.9% 7.1% 20.4%
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CONG TY CO PHAN CHUNG S o o 7 P
KHOAN APEC rong 7.3% 4.0% 3.2% 3.6%
EPS (dong) - 2,636 2,420 3,125
el P ROA 7.1% 2.9% 3.8% 4.2%
Chuyén vién Phén tich: ROE 3% T0.0% T5.4% T6.9%

-.COMm. VN Di¢m noi bit:

% CVT la cong ty di dau trong linh vuc san xuat cac loai gach Ceramic
theo cong ngh¢ Italia va Tay Ban Nha, bao g6m gach lat nén, gach op
tudng, gach chan tuong va gach vién trang tri. Cong ty 1a noi cung cap
mét khoi lugng 1on gach Ceramic cho hiu hét céc tinh phia Bic, mét s6
tinh mién Trung va mién Nam.

Ha Néi, ngay 09/07/2014

% Mic di doanh thu duoc duy tri 6n dinh va ting truong trong nhimg nam
qua, lgi nhudn clua cong ty lai giam st manh trong 2 nam 2011, 2012,
Ngoai trir nhting kho khan no6i chung cua thi truong bat dong san va xay
dyng, nguyén nhin cha yéu 1a do nha méy sé 2 do céng ty tap trung déu
tu trong giai doan nay chua di vao hoat dong. Viéc nha may nay di vao
hoat dong tr cudi nim 2012 da lam doanh thu va lgi nhuan cua cong ty
tang trudong manh mé,

< Nam 2013, cong ty dit ké hoach 42 ty dﬂng lgi nhudn trude thué. Trong
quy I, loi nhuén sau thué dat 5.43 ty dong, cao gap nh1eu lan loi nhudn
cling ky nim trude nho nha may s6 2 di vao hoat déng 6n dinh va sin
xuit dong gach cao cip mai bong Nano dap tmg dugc nhu cau thi

CONG TY CO PHAN CHUNG
KHOAN APEC

Tru so: Toa nha APEC Building, S6 14
L& Pai Hanh, Hai Ba Trung, Ha Néi
Dién thoai: 04.35730200 Ext: 692 truong.
Fax: 04.3577

%+ Trong nim 2014, cong ty'dl_r'kién tang von dié}l 1€ 1én gip doi dé dau
mo rong nha may san xuat s 2, ning cong suat lén gip 1.5 lan vao quy
IV nam 2015.

Piém yéu va riii ro:

« Canh tranh gay git trong thi truong vat liéu xdy dung va don bay tai
chinh cao 14 nhiig rii ro chinh cua CVT.




TONG QUAN

e TE— Lich sir thanh lap .

5101 4 (nghin dong) 180 Cong ty C6 phin CMC tién thin 1a Nha mdy B tong Viét
EPS trailing (nghin dong) 301 Tri duge thanh 1ap tr nhimg nam 1960, truc thu¢e Tong
PIE 5:96 Cong ty Xdy dung Song Hong — B Xay dung.

Gid tri 0 sach /cp (nghin dong) 1642 | ang ty tién hanh cb phin hoa tir cudi 2005 va chuyén
HE s6 beta} _ - — 1.04 sang hoat dong theo mé hinh cong ty ¢ phan va déi tén
KLGD khdp lénh trung binh 10 phién 49.876 | thanh Cong ty Cé phin CMC véi vén didu 1¢ ban diu 80
KLCP dang niém yét 8,000.000 | 1y déng theo quyét dinh sé 489/QD-BXD ngay 23/03/2006
Von hoa thi truong (ty dong) 139.68 | cita B truime Bs Xay dung,

C6 phiéu CVT duge niém yét va giao dich lan diu vao ngay 05/11/2009. Vén diéu 1¢ tinh dén théi diém hién tai cua
cong ty van la 80 ty dong. Theo Nghi quyét DPHCD 2014, CVT du kién sé€ tang von diéu 1€ 1én gap ddi (160 ty dong)
théng qua hinh thirc phat hanh cho c6 déng hién hiru.

Co ciu co déng

Hién tai trong co céu cb déng cia CVT, dng Nguyen Quang Huy, Téng Giam déc, dang la cd dong lém nhat, ndm giir
4.8% von diéu l&. Tong Cong ty Co phin Song Hong hién dang nam 4.49% von diéu 1&. Mic du von diéu 1& chi co 80
ty dong, co thé thay co ciu co dong ciia CVT kha phan tan.

Ban linh dao
Chu tich HBQT va Tong Giam doc cua CVT déu 1a nhimg ngudi gin bé voi cong ty tir nhimg ngay dau duoc cb
phan hoa, va dang nim giir 2 — 4% c6 phan ciia cong ty.

HOAT PONG SAN XUAT KINH DOANH

MG hinh san xuét kinh doanh

Hoat dong kinh doanh chinh cua CVT la san xuit cac loai gach Ceramic theo cong ngh¢ Italia va Tay Ban Nha, bao
g6m gach lat nén, gach o op tuong, gach chin tudng va gach vién trang tri. Cong ty 1a noi cung cAp mot khéi lugng lon
gach Ceramic cho hau hét cac tinh phia Béic, mot s6 tinh mién Trung va mién Nam.

Hién tai, CVT dang van hanh 2 nha may:
+»» Nha may gach CMC sd I bao gom 4 day chuyen sdn J(uat (ddu tu tir 1996 — 2003), trong do 3 day chuyen co
cong suat 1,000,000 m2/nam va 1 diy chuyen cong sudt 2,000,000 m2/nam. Vi hé théng miy moc dong bo
ciing day chuyén san xudt, tong cong suit ciia nha may sé I dat 5,000,000 m2/nam.

< Thang 9/2010, Cong ty trién khai theo nghi quyét cia PHCDTN ndm 2010 vé viée dau tw xay dung Nha may
gach CMC s6 2 tai khu cong nghi¢p Thuy Van, TP Viét Tri voi cong suat giai doan I 1a 5,000,000 m2/nam.
Nha may gach s6 2 di hoan thanh va di vao hoat ddng tir thang 8/2012.

KE::t qua san xuét vil ban hang nim 2013 theo timg ching loai san phém tai 2 nha may va timg khu vye dia 1y duge
thé hién qua cac biéu do sau:

Két qua san xuat tai 2 nha may Két qua san xuit theo chiing loai san phim

ECMC1 mCMC 2 ® Gach ép mGach lat
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Két qua ban hang tai cic khu vure dia 1y

Két qua ban hang tai 2 nha may

mNha may CMC 1
ENha may CMC 2

mMién Bic mMién Trung = Mién Nam

Nguéon nguyén liéu

Do dic thu sin pham chinh ctia Cong ty 13 vat liéu xdy dung, gach men, déu vio ciua CVT bao gorn cac nguyén vat
liéu chu yéu sau: Pt sét, Fenpat, Men, Mau, Phu gia, Than da. Trong do, xét vé khéi lugng, dat sét 1a nguyén vat
liéu ddu vao chiém ty trong 16n nhét cia CVT.

Nguyén vat liéu chinh déi véi cac ching loai san phiam ctia doanh nghiép duoc cung cép kha déi dao trén thi trudng.
Ngoai ra, dé tao tinh chu déng trong viée st dung nguyeén vt li¢u cua minh, ddi voi cac nguyén lidu san xudt trong
nude thi cong ty dit hang theo thang, con déi voi dit sét va céc nguyén lidu nhap khéu Cong ty du trit it nhdt 1 quy.

Kénh phén phoi

Hién nay Cong ty sir dung chu yéu kénh phén phdi gian tiép théng qua nha phén phéi trung gian va hé théng ban lé
rm mdi dén tay nguoi tiéu ding. Hién tai mang ludi tiéu thu cua Cong ty dugc trai dai tir Bac dén Nam. Thi truong
mién Bic ctia Cong ty hién co khoang trén 30 nha phan phéi. Mang ludi ctia hai Chi nhanh con lai ciing dang tiép tuc
duge md rong va phu kin cac tinh trong dia ban tir khu virc Quang Binh tr& vao trong.

Doi thit canh tranh

Trén thi tmong san xuit kinh doanh vit liéu xdy dung hién nay co thé ké den 05 d6i thu canh tranh chinh ctia CMC
bao goém ca ddi thu hién tai va tiém an do 1a: Tap doan Prime, cong ty ga-::h op lat Viglacera, cong ty gach Viét Anh,
Céng ty gach men Hong Ha, _cong ty gach men Mikado. Ngoai ra con rat nhidu nha may, thwong hiéu khéc ciing dang
la d6i thu canh tranh truc tiép de doa dén viéc phat trién mo rong thi phan caa CMC nhu: Céng ty gach men Thanh
Ha, Gach ToKu, céng ty gach men Ngoc Son, Cong ty gach men Redstar, cong ty gach men Taicera, Bach M3, Pong
Tam, My Birc...

Hién nay, ngoai cac dbi thi canh tranh chinh tir trong nude, CMC con phai d6i mit voi cdc san pham thay thé 1a cac
san pham nhap khau tir nude ngoai nhu Trung Quéc, Thai Lan, Tay Ban Nha..., cac loai vit liéu twong dwong duoc
san xudt trong nude va cac loai van san g0, cac loai gach, da Granit nhén tao va m' nhién.

Nhu viy dé nang cao vi thé va uy tin trén thi truong CMC phai lién tuc diu tu, nghién clru cai tlen cong nghé, phat
trién mau ma va da dang héa cac dong san pham, tang cuong céc dich vy ban hang dé dap umng tt nhat nhu cau thi
hidu ciia ngwéi tidu dung. Hién tai thé manh cia CMC la thuong hiéu hang hoa cao, san xufit duoe nhitng san phim
ma hién nay trén toan qudc khong don vi nao san xuit duge nhu gach dp tuong kich thude 400mmx600mm.

PHAN TiCH TAI CHiNH

Tang truwong doanh thu, loi nhudn

Pon vi tinh: Ty dong

2010 2011 2012

Doanh thu thuan 257.07 269.82 282.64 292.07 591.02
Tang truong doanh thu thudn 44% 5% 5% 3% 102%
Lgi nhudn gop 48.12 60.90 50.66 49 46 80.15
Tang truong loi nhugn gop 20% 27% -17% -2% 62%
Loi nhuan thuan tr HBKD 21.59 33.36 22.38 13.42 23.41
Tang truwong loi nhudn e HDKD 156% 54% -33% -40% 74%
Lgi nhuan sau thué cua cong ty me 19.3%8 30.37 20.66 11.77 158.86
Tang truong LNST 115% 57% -32% -43% 60%

Lk ‘



Co6 thé thiy, mic di doanh thu duge duy tri twong ddi 6n dinh va ting truong trong giai doan tir 2009 — 2013, loi
nhudn cua cong ty lai giam sit manh trong 2 nam 2011 va 2012. Theo giai trinh tir phia cong ty, nguyén nhin chmh
dan dén su sut giam trén la do nhimg kho khéan noi chung cia thi truong xay dung va bit dong san. Ngoai ra, day
ciing la thai gian cong ty tap trung dau tu Nha may CMC s6 2. Cong ty du kién nha may s6 2 sé& hoan thanh ra san
pham vao 2 thing cudi nim 2011. Tuy vdy, dén thang 8/2012 nha méay nay méi di vao hoat dong. Trong khi do cong
ty van phai ganh chiu cac chi phi tai chinh va chi phi quan 1y doanh nghiép. Day la nguyén nhan chinh khién loi
nhudn cha cong ty giam sit trong 2 ndm nay.
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m Doanh thu thuan Loi nhuan sau thué cla céng ty me

Hoat déng san xuit kinh doanh cia cong ty dd c6 sy tang truong manh mé trong ndm 2013 ca vé doanh thu va loi
nhuin sau thué ciing véi su di vao hoat dong ciia nha may s6 2.

Két qua kinh doanh quy I

Quy I nam 2014, CVT dat 116.78 ty dong doanh
thu va 5.43 ty dong loi nhudn sau thué. Co thé
thiy lgi nhudn sau thué cuia cong ty quy nay ting
manh so voi cing ky cta ndm 2013. Theo giai
trinh tir phia cong ty, lgi nhuan sau thué quy nay ting manh nhé cac nguyén nhan sau:

Ql/2013
96.18
0.40

Q1/2014
116.78
5.43

Thay doi
21.4%
1274.3%

Pon vi tinh: Ty dong
Doanh thu thuén

Loi nhudn sau thué

- Quy /2014, nha may gach CMC s 2 di vao san xuat dong gach cao cip mai bong Nano dap img duoc nhu
ciu thi trudng.

- Day chuyén cong nghé mai di vao san xuét 6n dinh, tiét kiém duoc chi phi san xuat triét dé.

- Céng ty da nam bat dugce thi hiéu ctia ngudi tidu ding nén san xudt ra cic dong san pham phit hop, tranh
dugc tinh trang hang tén kho.

tién

Pon vi tinh: Ty dong

2010

2011

2012

Dong tien tir HDSXKD 76.19 (3.93) 28.29 (6.86) 38.82
Dong tién tir hoat dong dau tu (6.48) (7.72) (137.93) (62.26) (7.23)
Dong tién tr hoat dong tai chinh (73.99) 16.35 66.47 58.54 (2.59)
Tién va tuong durong tién cudi ky 7.75 5.97 32.26 21.99 51.04

Bén canh doanh thu va lgi nhudn, dong tién clia cong ty cling co sy cai thién manh mé trong nim 2013. Dong tién tir
hoat dong san xuét kinh doanh sau khi 4m trong nim 2012 da ting manh vao ndm 2013, cao hon nhiéu 1an so véi loi
nhuin. Piéu nay cho thiy nhiéu kha ning céng ty chua hach todn phén tién thu duge trong nam 2013 thanh doanh thu
va lgi nhudn. Cong ty ciing da sir dung mét phan tién thu duoc tir hoat dong san xuat kinh doanh dé thanh toan mét
phan ng vay dai han.

Cic chi sb tai chinh

Pon vi tinh: Ty déng
Kha ning thanh toin

Hé s6 thanh todn hién hanh 1.22 1.55 0.94 0.75 0.77
Hé s6 thanh toan nhanh 0.53 1.04 0.47 0.21 0.29
Tién/Ng ngan han 0.12 0.69 0.22 0.09 0.19

Cau triuc tai chinh




Vay dai han/Tai san 0.09 0.04 0.21 0.23 0.20
Von vay/Tai san 0.33 0.34 0.47 0.50 0.49
Cong no/Tai sdn 0.57 0.51 0.65 0.76 0.75
Hiéu qua hoat dong

Thoi gian TB thu tien KH 40 44 41 31 15
Thoi gian TB xir ly HTK 123 90 98 153 95
Thoi gian TB trd cho NCC 56 40 52 82 65
Chu ky tién t& 108 93 87 102 45
Tv suit sinh 161

Lai gop/Doanh thu 18.7% 22.6% 17.9% 16.9% 13.6%
Lai hoat dong/Doanh thu 8.4% 12.4% 7.9% 4.6% 4.0%
Lai trudce thué/Doanh thu 8.6% 12.9% 8.5% 5.7% 4.3%
Lii rong/Doanh thu 7.5% 11.3% 7.3% 4.0% 3.2%
ROA 11.1% 16.1% 7.1% 2.9% 3.9%
ROE 35.2% 34.1% 17.3% 10.0% 15.9%

Kha nang thanh toan

Céc chi tiéu vé& kha ning thanh toan cua céng ly dugce cai thién trong ndm 2013 chi yeu do tién mat ctia cong ty ting
manh trong giai doan nay, tr 21.99 ty vao cudi nam 2012 lén 51.04 ty ddng vao cudi nim 2013. Trong khi do, cac
khoin phai thu va hang t6n kho gin nhu khong thay ddi. Tuy viy, so voi cac nam 2009, 2010 va cdc cong ty khac
cung nganh san xuat vat liéu xay dung, co the thiy cac chi tiéu vé kha ning thanh toan cua CVT van & mirc thip.
Diéu niy c6 thé dem lai rii ro cho cong ty khi thi truéng cé nhimg bién dong bét thuong.

Ciu triic tai chinh

Co thé thay ty 1& cong ng/tai san cua cong ty tang manh trong giai doan tir 2009 — 2013. Nguyén nhan chu yeu la do
mic dii von diéu 1& khéng thay doi tr ngay co phin hoa, cong ty da tai trg hoat dong dau tu chu yéu bing nguon von
vay. Pon bdy tai chinh va chi phi tién l4i ting manh trong 2 nam 2011, 2012 la mét phan nguyén nhan khién loi
nhudn ctia cong ty giam sit trong 2 nam nay di doanh thu tiép tuc ting truong.

Trong nam 2014, cong ty du kién phat hanh thém 8 triéu c6 phiéu dé ting gip doi von diéu 1é nham tai tro cho cac du
4n dau tu cua cong ty trong giai doan t6i. Pay la bude di ding ddn gifp giam thiéu ganh nang tir don biy tai chinh
cua cong ty trong thoi gian toi.

Hiéu qua hoat dong

Ty suat lai gop va 1ai rong cua cong ty giam manh trong giai doan tir 2010 tro lai diy do toc do ting cua doanh thu
cham hon téc do tang cua gia von hang ban. Mot phin do canh tranh ting lén trong giai doan nav mot phan do nha
may s6 2 vira di vao hoat dong, cong tac quan ly, ban hang, thu mua nguyén vit liéu chua thyc sy “vao guong”. Ciling
voi vige di vao hoat dong 6n dinh cua nha may s6 2, nhiéu kha ning cac chi tiéu nay sé& duge cai thién trong nam toi.

Mac dii véy, ca ROA va ROE cia cong ty déu duge cai thién trong nam 2013 cho thay hoat déng san xudt kinh doanh
cua cong ty dugc cai thién trong nim nay.

TRIEN VONG VA PINH GIA

Trién vong phat trién cia nganh

Thude mét phan khiic cia nganh vit lidu xay dung, hoat dong san xuit kinh doanh cua CVT phuy thuge chat ché vao
sir bién déng cia nganh xdy dung va thi truong BDS. Theo cdc nghién clru va phén tich gin day, nén kinh té Viét
Nam noi chung va nganh bat dong san noi riéng dang bude vao giai doan phuc hoi. Day la dong luc cho sur phat trién
clia céng ty trong cic nam tiép theo.

Trién vong CVT

Nhur trén da phan tich o trén, trong nam 2014, CVT dy kién phat hanh thém 8 trigu co ph1eu tang von diéu 1& tir 80
1én 160 ty dong. Sé tién thu duge s& duge cong ty bé sung nguon von phue vu san xuét kinh doanh va dau tr du an
xdy dung day chuyén gach c6 cong sudt tir 5 triéu m2 dén 6 triéu m2/nim tai CMC 2 (giai doan 2). Thoi gian du kién
bat dau thi cong xdy dung, lap dat thlet bi: Quy IV nim 2014 dén Quy IV nim 2015 dua vao vin hanh san xuit, Nhu
viy du an nay dy kién dem lai dong tién tir nim 2016.

Ngoai ra, ¢o the th'ly quy I ndm 2014, ket qua san xudt kinh doanh cua CVT da co sy phat trién vuot bac nho day
chuyen san xuat s6 2 di vao hoat dong 6n dinh va cong ty san xuat dong gach cao cip mai bong Nano dap img dugc
nhu cau thi trudmng.

L



Phwong phip DCF

Nim 2014, CVT dit ké hoach 700 ty dong doanh thu va 42 ty dong loi nhuan trude thué, tuong tmg véi 31.5 ty dong.
Pé than trong chiing t6i wdc tinh loi nhuan sau thué cta cong ty nam nay dat 25 ty dong, thap hon so véi ké hoach dé
ra. Ngoai ra, doanh thu va lgi nhuan ctia cong ty ciing co su ting truong dét bién trong nim 2016 nhé giai doan 2 cia
nha may s6 2 di vao hoat dong.

Gia doan 2 nha
may s6 2 di vao
hoat déng

Pon vi tinh: ty dong 2015

Doanh thu 1,097.60 1,207.36 1,328.10
Lgi nhudn sau thué 25.00 28.00 39.20 43.12 47.43
Lai suat (1-T) 23.65 26.49 37.09 40.79 44.87
Khau hao 52.50 58.80 82.32 90.55 99.61
BPéu tu vao tai san ¢6 dinh 39.15 66.25 92.75 102.02 11222
Béu tu vao von luu dong 32.20 36.06 50.49 55.54 61.09
Dong tién tu do (FCFF) 9.80 10.98 1537 16.91 18.60
Gia tri doanh nghiép tr sau 2017 529.70
Gia tri doanh nghiép 600.37
Gia thi trudng cua ng 368.55
S6 lurgng c6 phiéu luu hanh 8,000,000
Gia tri c6 phiéu (dong) 28,977
Phuong phip P/E va P/B
Trung binh nganh CVT Dinh gia
P/B 1.3 16,420 21,346
P/E 8.0 3,125 25,000

Gié trj trung binh cua ca 3 phuwong phap 1a 25,100 déng. Véi mire gid nay, chiing t6i khuyén nghi céc nha dau tr mua

vao CVT tai mirc gia thi truémg hién tai.



Bio cdo nay dwoc thue hién boi cic chuyén gia phén tich ciia Cong Ty Co Phﬁq Chirng Khodn Chiu A’Thsii
Binh Duwong - APEC, bai phén tich chi ¢ gid tri tham khao, APEC khdng chiu bit cir trach nhiém nao doi voi
viéc sir dung tai liéu nay.
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