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CONG TY CO PHAN CMC — CVT (HNX)

Ngay 04.07.2017, chiing t3i d3 c6 budi trao d8i vdi l3nh dao ctia CTCP cmc | Chding toi khuyén nghi THEO DOT c6
phi€u CVT trong thgi gian ki vong 06

thang, vgi gia muc tiéu 48.600 —
49.000 dong/CP, cao hon khoang
4% so vdi gid doéng clra ngay
04.07.2017.

(CVT), sau day la mot s6 ghi nhan chinh:

LNTT 2Q.2017 u'éc dat 102 ty dong, tang trudng 38% so vGi cling
ky. Sau mua thap diém quy 1, san lugng gach tiéu thu ctia CVT da phuc
h6i manh mé trong Q2.2017, dat 3,8 triéu m? (+72,3% QoQ). Lily ké 6

thang dau ndm, téng san lugng tiéu thu dat khoang 6 triéu m2, hoan thanh

43% k& hoach ndm. Trong do, san Iugng tiéu thy gach Granite dat 2 trigu  NGANH CAP 4: VLXD va ndi that

m?, gach Ceramic dat 4 triéu m2. Téng doanh thu va LNTT 2Q.2017 udc Théng tin cé phiéu (04.07.2017)
tinh dat [an lugt 510 ty dong (+18% YoY) va 102 ty dong (+38% YoY).

, S6 lugng CP niém yét 28.223.903
Nha may CMC 2-3 bat dau cho ghi doanh thu va Igi nhuédn tr g5 lugng CP Iuu hanh 28.223.903
Q4.2017. Day la nha may dugc CVT trién khai tir cudi QL.2017 vdi tdng  Vén hda thj trudng (ty VND)  1.323,7
mUc dau tu 367 ty VND, cong sudt du kién 3 triéu m?/ndm. San phdm  Bién dong gia 52 tuan 102,13%
chinh clia nha may 1a gach Granite thdm mudi tan; tuy nhién nha méy cling  KLGDTB 12 thang 429.839
¢ kha nang san xuat gach Granite xuang ban s nhu nha may CMC 2-2. KLGDTB 1 thang 537.526
e uy s R . % sG hitu nudc ngoai 12,10%

Du kién giltra thang 12.2017 nha may nay s€ dugc dua vao van hanh, giup , .
Room nudc ngoai con lai 87,90%

. . o “ n o “

nang luc san xuat cua CVT tang thém 20% trong nam 2018. T4ng/giam gia 7 ngdy qua 2 85%

So véi dong gach granite thudng, cdng nghé san xudt gach Granite thm  Tang/giam gia 1 thang qua  10,09%

mudi tan cé nhiéu uu di€ém nhu: ty 1€ san xudt gach loai I 1én t&i 90% (Ngudn: FiinPro)

(cbng nghé cii chi dat khoang 60%); cho phép san xudt gach v&i nhi€u R TRER: (11T

mau m3 ma khong phai dau tu thém khudn mau mdi; bén mau hon do

o N oo ) N . o Ducng Qudc Chinh 5,41%
mau in dugc tham thau vao trong gach. Chung t6i cho rang day la mot Nguy&n Quang Huy 4,26%
budc di diing cua CVT. TCT Cbng nghiép Xi mang 3,08%
Hién tai nhu cau tiéu thu gach Granite van dugc danh gia cao tai thi trudng VN
Viét Nam. Theo bao cao clia Bo Xay Dung, nhu cau tiéu thu gach Granite L& Qudc Hung 3,06%

TCTCP S6ng Hong 1,24%

dudc danh gia dat 140 triéu m? nam 2020, tang trudng 10 — 15% so vdi

Bién ddng gia cd phiéu 6 thang

ndam 2015. Trong khi dd, ndng luc san xudt cla cac doanh nghiép trong S
nuGc méi dap Ung dudc 60 — 65 triéu m2. Do dé, tiém ndng ting trudng ot ===

trong tuang lai clia dong san phdm nay kha kha quan.

Ké hoach dau tu nha may CMC 2-4: du kién sé& dudc trién khai trong
nam 2018, ngudn von dau tu lay t Igi nhuan gilr lai tr hoat déng kinh
doanh. Vi vy, trong ndm tdi nhiéu kha ndng sé tiép tuc chia cd tic bang .
cd phiéu nhu ndm 2017. San lugng nha may mdi du kién 1a 1 — 1,5 triéu 200- o e
m? gach Granite/nam, tap trung vao phan khic trung va cao cap, kich

thuc 1,2 x 2,4 m hodc c6 thé 16n han. fii.i....|'||'|'\||'\'||'||:|l|'||'|'|'|mu.‘l'.|u.|.Hu'

il
Nganh gach trong nuéc tiép tuc dugc bao hd. Hién cac dong gach 6p
lat dugc nhap kh3u vao Viét Nam dudc ap thué trung binh khoang 16%,
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mUc thué nay du kién tiép tuc dugc giif nguyén cho tdi ndm 2020, sau d6 MOT SO HINH ANH

s€ ha xuéng muc 5%. Qua do giup cac mat hang ndi dia ti€p tuc duy tri ) \ ,
> v s LA A ~ 5 2 'A 7,
kha nang canh tranh vGi hang nhap khau. ‘ /’///
N
~ ~ A Y ~ 4 ® - AN N T L -
CVT sé chuyén sang niém yét san HOSE trong thang 07.2017. e \\\\: a n:::ﬂ?ﬂﬁ%’ﬁ’,,//
QUAN PIEM PAU TU =

Theo udc tinh cta CTS, ndm 2017, tdng san lugng tiéu thu cua CVT sé dat
khoang 13,5 — 14 triéu m?, xap xi nam 2016 do cac nha may déu da chay
& x8p xi m{c cdng suét thiét k&. Tuy nhién, LNTT cd thé dat 220 - 225 ty
VND (+29% so véi ké hoach va +16% YoY), vdi gia dinh la CVT sé ti€p Nha xubng cho nhd mdy CMC 2-3 vé 2-4
tuc duy tri san lugng tiéu thu va dat dugc bién Igi nhuan tuang ducng QII duoe X3y dung ddng thoi, bén trdi I3

trong hai quy con lai ctia ndm 2017. Tugng Ung, mc LNST va EPS 2017 nha mdy 2-3, bén phai la nha mdy 2-4.
Ian lugt dat khoang 176 ty VND (+16% YoY) va 6.250 VNP (+22% YoY).

Vé&i mirc P/E va P/B nganh [an lugt dat khodng 7,84 va 2,44 Ian, gia tri cd
phiéu CVT ndm 2017 dugc dinh gia dat tir 48.600 — 49.000 déng/cp, cao
hon khoang 4% so vdi gid dong clfa ngay 04.07.2017.

Vi vdy, chiing t6i khuy&n nghi THEO DOI d6i véi c6 phiéu CVT trong thdi
gian ki vong 06 thang. Trong nam 2016, khi nha may CMC 2-2 di vao hoat
dong da tao ra tang trudng dot bién cho CVT vé doanh thu — Igi nhuan va

gid c6 phiéu. Véi chién lugc phét trién san phdm va ban hang t6t ma CVT
da thé hién trong qua kh(r, ching téi danh gid cao kha néng nay s8& tiép Gach Granite di qua may mai,
tuc xay ra khi nha may CMC 2-3 dugc dua vao hoat dong vao cudi nam
2017, tao dong luc téang trudng manh cho KQKD trong nam 2018.

Kho hang tai nha may CMC 2.
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CHI TIEU TAI CHINH CHU YEU

Don vi 2014 2015 2016 2017F

Doanh thu Ty VND 607 680 1.118 1.300
LN gép Ty VND 124 132 263 -
LN rong Ty VND 51 63 152 176
Téng tai san Ty VND 656 932 1.006 -
Von CSH Ty VND 241 290 387 563
EPS cudi ky VND/cp 3.168 2.892 7.523 6.250
Gia tri sd sach VND/cp 15.058 15.092 20.138 19.940
Pon vi 2014 2015 2016 2017F Showroom dat tai nha mady CMC 2.
Tang truéng DT % 2,7 12,0 64,4 16,3
T#ng trudng LNST % 168,4 23,5 141,3 15,8
Bién LN gop % 20,4 19,4 23,5 -
ROA % 8,8 7,9 15,7 :
ROE % 27,9 23,6 44,9 37,1

Nguyén Giang Nam — Equity Analyst
M: (098) 551 4946

Email: namng@vietinbanksc.com.vn
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé théng khuyén nghi cua VietinBankSc dugc xdy dung dua trén cd s6 muirc tdng/giam tuyét déi clia gia cd phiéu
tai th&i diém danh gid véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI NEu gia muc tiéu cao/thap hon gia thi trudng tir 3— 5%
NAM GIU Néu gia muc tiéu cao/thap hon gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao/thap hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao/thdp han gia thi trudng khéng qué 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2017 thudc vé Cong ty CP Chitng khoan Vietinbank (CTS). Nhitng
thong tin s dung trong bao cao dugc thu thap tir nhitng nguon dang tin cay va CTS khong chiu trach nhiém vé
tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay Ia cla (cac) tac gia va khéng nhat thiét lién hé vdi
quan diém chinh thirc clia CTS. Khéng mét thong tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang cdo
hay khuyé&n nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca
nhan hodc td chirc nao khi chua dudc phép cla CTS.
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