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Quy md san xuéat twong déi I&n: TCR hién s& hiru day chuyén san xuat
e PEEEARCE gach bp lat véi CSTK 14 triéu m2/n&m, thudc nhém DN gach ép lat c6 quy mo

. . twong déi I&n trén thi trwdng. Doanh thu cta TCR I&n nhét trong cac DN ép
Trwong phong

Tran Thing Long lat niém yét, véi 2,063.5 ty DTT trong nam 2015, twong dwong ~ 12.2 triéu

longtt@bsc.com.vn m2 gach.
_ _ Tiéu thy san pham t6t: 50% san lwong dugc tiéu thu trong nwéc thong qua
Chuyén vién thuec hién

Lé Thj Trang . <
tranglt@bsc.com.vn dwng nhw The Garden - Ha Ngi, TD Plaza Hai Phong, Big C Da Nang, Cao 6c

6 chi nhanh va cac dai ly, cling nhw phan phdi cho céc cao bc, cong trinh xay

Pha My Hung,... V&i xuét khau, thi trwdng cha yéu cta TCR la Dai Loan, Han
Qudc, Nhat, chau Au...San lwong tiéu thu tai ca TT trong nwéc va nwdc ngoai

téang trwdng 6n dinh, binh quan 7.3%/nam giai doan 2010-2014.

Két qua SXKD bat dau cai thién manh tlr ntra cudi nam 2015: Trong nlra

KQKD 2015: DTT dat 2,063.5 ty cudi 2015, DTT chi tang 8.6% so v&i nira dau ndm, dat 1,088.1 ty. Tuy nhién
(-8.62% yoy), LNST dat 42.53 ty, tirong

duwong EPS 2015 = 955 VND. Nhuw vay,
tinh dén cudi 2015, TCR da hét 16 liy

Ké. Vé&i cac gia dinh (1) TCR c6 thé tiép tuc tiét kiém chi phi va gitr muc bién
U6c tinh DTT 2016 cia TCR c6 thé dat LNG 24.8% trong 2016 (2) Mrc san xuat 85% CSTK, twong dwong 11.9 triéu
2,019.2 ty, LNST 2016F = 113.2 ty, M2 (3) Gia ban twong dwong 2015 (4) Cac chi phi khac nhw chi phi ban hang,

bién LNG ki nay dat 24.8% so v&i mirc 15.1% trong nira dau nam, giup LN
thuan trong ki dat 66.3 ty, ddy LNST ca ndm 2015 |én mirc 42.7 ty.

twong dwong EPS 2016F = 2,544 QLDN, chi phi tai chinh,.. twong tw 2015; Wéc tinh DTT 2016 cua TCR cé
VND/cp. thé dat 2,019.2 ty d, LNST 2016F = 113.2 ty d, twong dwong EPS 2016F =
2,544 VND/cp.

V@i mirc gia dong clra ngay 15/3/2016 la 8,400 VND, dw bao P/E F 2016 =
3.3x & murc rat thap so véi P/E forward trung binh nganh (wéc tinh la 5.56Xx).
Gié thi trwdng cGa TCR hién dang chiét khAu manh so véi gia tri s6 sach, véi
P/B trailing =0.58x, P/B F = 0.5x.

Rui ro ty gia: V&i gia tri xuat khau 1én (~50% DTT, khoang 1,000 ty d trong
2015), cung véi dw no khoang 25.6 triéu USD cudi 2015, TCR chiu rdi ro ty gia
twong déi Ion. Nam 2014, TCR 16 ty gia rong la 10.2 ty, trong 2015 16 rong
23.41y.

B&o céo nay chi la ngudn thong tin
tham kh&o. Vui long doc ky phan
Khuyén céo str dung & trang cudi.



I.  HOAT PONG SAN XUAT KINH DOANH CHiNH
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San pham chinh cta TCR la gach ép lat Ceramic va thach anh, véi
CSTK 14 trieu m2/nam. San lwgng tiéu thu tdang qua cac nam va
dat ~12.2 trieu m2 trong 2015, twong dwong 86% CSTK. Binh
quan san lwgng tiéu thu tang 7.3%/nam giai doan 2010-2014, riéng
2015 waéc tinh gidm 13.9% so véi 2014.

Phan khic khach hang ctia TCR t binh dan dén cao cép, véi gia

thanh twong trng phu hop véi dbi twong (xem bang gid).

TCR da két hop véi Keraben, mot hang san xuat gach 6p lat cta
Tay Ban Nha tlr 2010 dé san xuat cac san pham &p lat cao cap, voi
nhan hiéu TKG va duoc san xuat phan phdi b&i céng ty con CT
TNHH Taicera Keraben.

Tiéu thu san pham:

Ty trong tiéu thu trong nwéc (theo san lwong) chiém khodng 50%

méi nam, hwédng téi gidm xubng 45% trong thoi gian toi.

V6i TT trong nwédc, sdn phadm phan phdi chi yéu qua 6 chi nhanh
khap ca nwéc va cho cac cong trinh xay dwng nhw The garden -
Ha Noi, TD Plaza Hai Phong, Big C Da N&ng, Cao éc Phi My
Huwng,... Thi trwdng xuat khdu chd yéu cia TCR la: Dai Loan, Han

Quéc, Nhat, Uc, chau Au...

Theo sbé liéu trong b&o céo, mirc déng goép trong DT, LN cua thi
trudng trong nwdc tdng dan tir 47.5% trong 2012 lén 50% trong
2014, bién lgi nhuan gitra hai thj trwdng khéng c6 khac biét Ion

trong ttvng nam.

KQKD 2015: DTT dat 2,063.5 ty d (-8.62% yoy), bién LNG dat
20.1%, tang manh so v&i 2014 (15.1%) do chi phi nguyén liéu
gidm, ty trong chi phi NVL trong gia thanh gidm tr 69.8% xudng
64.7%. LNTT dat 42.8 ty d (tang 21.2 14n so v&i 2014), LNST dat
42,534 ty d, twong dwong EPS 2015 = 955 VND. Nhw vay, tinh
dén hét 2015, TCR da hét 16 Idy ké.

Két qua KD bat dau cai thién manh trong 2 quy cudi 2015: M&c
du nra cudi 2015, DTT chi tdng nhe 8.6% so v&i nlra dau nam, dat
1088.1 ty d, bién LNG thoi gian nay da tang manh I1én 24.8% so v&i

murc 15.1% trong ntva dadu nam khién LN thuan trong ki ting rét



manh dat 66.3 ty, gilp LNST ca nam 2015 dat mirc 42.7 ty.

Véi céc gia dinh (1) TCR c6 thé tiét kiém chi phi va gitr m&c bién
LNG 24.8% trong 2016, (2) M&c san xudt 85% CSTK, twong
dwong 11.9 triéu m2 (3) gia ban twong dwong 2015 (4) cac chi phi
khac van cao nhw 2015, dw tinh DTT 2016 c6 thé dat 2019.2 ty,
LNST 2016F = 113.2 ty, twong dwong EPS 2016F = 2,544
VND/cp.

Bang 1: So sanh TCR va mét sé doanh nghiép cung nganh

Doanh nghiép Prime Group

CSTK (triéu m2/nam) 14 6.5 15 5.5 6 75

cong suat thwc té (2015) 86% 104% 73% 97% 27% nl/a

San pham Ceramic, Granite lat Granite lat Granite lat Ceramic, Ceramic, gach
thach anh nén va ép nén, ceramic  nén, Ceramic Granite lat nén  ban st

twdng

Gia ban (nghin d/m2) 140-450 220-260 100-200 90-135 110-200 150-250

Thi trwéng chinh Toan quéc +  MiénBacva Toan quéc Mién Nam Mién Nam Toan quéc, xuat
Xuét khau mién Trung khau

IIl. TAI CHINH DOANH NGHIEP

Két qua kinh doanh:

Chi tiéu VIT TTC  CVT TCR CYC
CSTK 6.5 55 15 14 6 Vé&i cbng suat thiét ké twong doi Ion 14 triéu m2/nam,
doanh thu ctia TCR & m&c cao nhat trong cac DN 6p lat
DTT 2015 681.8 3383 6074 20635 325.8 N B . . . R
niém yét. Tang trwédng doanh thu binh quan 2010-2015
CPBH/DTT 0.8% 4% 0.9% 9.3%  3.2% dat 9.75%/nam.
CcP 1.8%  4.1% 3.2% 6%  4.4% Bién LNG clia TCR cai thién va ciing & m&c cao nhat so
QLDN/DTT

v&i cac DN niém yét la 20.1% trong 2015, tuy nhién véi

Bien LNG  151% 143% 16.9%  20.1% 4.7% | cac chi phi ban hang, quan ly DN chiém ty trong rat Ion
trong tbng DTT (2 chi phi nay chiém 15.3% DTT), khién

bién LNST chi con 2.1%, muc rat thAp so véi cac DN

Bién LNST 5.5% 5.6% 8.5% 21%  -9.7%

trong nganh.

Chi phi ban hang cha yéu cta TCR la chi phi van chuyén
(39%), chi phi xuét khau (27%), hoa héng (15%) va cac
chi phi khac (19%). Trong chi phi QLDN, lwong va chi phi

cobng cu dung cu chiém ~50%.
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CHI TIEU

Kha nang thanh toan

TT ngan han

TT nhanh

TT tre thoi

Co cau vén
TSDH/ TTS

No/ TTS

N¢’ ngan han/TTS
No’ vay/TTS

No vay DH/TTS
TSCDI/TTS

Ton kho/TSNH
Nang lwc hoat dong
S6 ngay ton kho
S6 ngay phai thu
S6 ngay phai tra
Kha nang sinh l&i
ROS

ROE

ROA

EBIT/DTT

Bién LNG

Mb hinh DuPont
TTS/VCSH
DTT/TTS
EBIT/DTT
EBT/EBIT

NI/EBT

ROE

CPBH/DTT
CP QLDN/DTT

Lai vay binh quan

1.03 0.99
0.44 0.42
0.22 0.20
0.51 0.45
58.5% 63.1%
47.8% 55.8%
40.7% 41.1%
10.3% 6.7%
49.9% 44.4%
53.0% 50.9%
121.69  108.07
38.22 39.63
65.90 69.52
0,21 -3,05
0,52 -9,33
0.21%  -3.55%
2.29 SI#S5
16.07 12.18
247.7% 279.1%
100.4% 116.4%
2.0% -1.7%
15.1% 177.0%
70.2% 100.7%
0.5% -9.9%
9.2% 8.9%
4.9% 4.6%
9.5%

= Nhén cong
Dich vu mua ngoai

0.99
0.42
0.19

0.42
63.0%
58.5%
40.3%

4.4%
40.2%
47.9%

93.23
36.34
56.85

0,08
0,30
0.12%
1.52
15.13

278.6%
138.0%
1.1%
7.5%
98.6%
0.3%

8.8%
4.4%
9.7%

1.09
0.45
0.23

0.38
58.1%
56.9%
37.5%

1.1%
36.0%
53.3%

122.41
34.11
60.58

2,07
6,35
2.75%
8155
20.09

238.4%
133.0%
3.4%
61.7%
99.8%
6.6%

9.3%
6.0%
9.8%

Céc chi phi bang tién khac va chi phi dich vu mua ngoai
ctia TCR chiém ty trong kha I&n, ~17% tdng chi phi theo
yéu td, cao hon nhiéu so véi mirc 5-6% téng chi phi nhw

cac DN cung nganh.

Hwéng thué suat wu dai: TCR dwoc hwdng thué suét
TNDN 15%, twong tw CYC va thap hon thué TNDN cua
cac DN con lai nhw TTC, VIT va CVT (20%).

Co cau tai san: Tai san cd dinh chiém ty trong Ién nhung
gidm dan vé 36% TTS do gia tri dau tw tang thém trong
nam chi bang ~1/3 gia tri khau hao.

Gia tri hang ton kho chiém ty trong twong dbi cao trong
TSNH (~53.3% trong 2015), trong dé6 ~65% la thanh
phdm, con lai 1a nguyén vat liéu va san xuat d& dang. S6
ngay tén kho giam tlr 2012-2014 va tang tré lai trong 2015

lén 122 ngay, twong dbi cao so véi DN cling nganh.

Co’ cau vén: Binh quan 60% TTS dwoc tai tro bang von
no, trong d6 no vay tai tro ~40% TTS, chd yéu la ng ngan

han va no dai han dén han tra (chiém 90% no vay).

Nang lwc hoat dong: Sé ngay phai thu gidm nhe xudng
34 ngay, sb ngay phai trd gidam dén 2014 va tang trd lai
trong 2015 Ién 61 ngay, & murc trung binh so v&i nganh.

Dong tién hoat dong kinh doanh dwong va tdng manh qua

cac nam.

Chi tiéu co ban VIT TTC CVT TCR CYC
S6 ngay ton kho 71 81 117.4 1224 232
S6 ngay phai thu 34.9 114 1051 341 36.4
S6 ngay phai tra 47.8 25.2 63.6 60.6 80.3



Phu luc: GIOI THIEU CHUNG VE TCR

Gi&i thiéu chung e

Tén cong ty: CTCP Cbng nghiép Gém st Taicera
~ . . L . R . 0
Tén giao dich: CTCP Cong nghiép Gém st Taicera 1 CT TNHH Phat trién Taicera 51%
Tén viét tat: TAICERA 2 CT TNHH Taicera Keraben 51%
Dia chi: KCN Go Dau — X. Phwéc Thai — H Long Thanh, Déng o )
: : Nai Co cau co dong den 14/03/2016
. S6 Iu’o'ng co |Tytrong
R 0613841592 Trong nwéc 23,210,900  52.11%
Website: . i
hitp://www.taicera.com 2 NwéC ngoai 21,331,228  47.89%
Vel e 445,421,280,000 VND Téng 44542128  100%
Linh vyc hoat s o ( Nguédn: TCR, BSC téng hop)
doéng San xuat kinh doanh gach op lat
Nganh nghé kinh Cé dong 16 dén 14/03/2016
doanh chinh San xuét kinh doanh gach ép lat
S6 Iu’o’n cd Ty tron
Thoi gian Sw kign Union Time 13,005,491 29.2%
08/2005 Hoat dong dwai hinh thirc CTCP Enterprise Limited
ty déng - e 7,508,108  16.86%
Phat hanh tang von tra co tirc, nang VDL |én 335.7 ty o
06/2007 abng Chen Sin Siang 1,548,272 3.48%
X . X 4 1,282,502 2.88%
7/2008 Tra cb tirc bing CP, nang VDL Ién 355.8 ty ddng Chen Cheng Jen
; . N Total 23,344,373 52.42%
5/2009 Tra cd térc bang CP, nang VBL I&n 370 ty déng ’
05/2010 Tra cd tirc bing CP, nang VDL I&n 384.88 ty dong
5/2011 Tra cb tirc bing CP, nang VDL 1&n 407.97 ty dong
5/2012 Tra cb tirc bing CP, nang VDL Ién 432.5 ty déng
6/2013 Tra cb tirc bing CP, nang VDL 1&n 445 ty ddng


http://www.taicera.com/
http://s.cafef.vn/ceo/CEO_02385/chen-sin-siang.chn
http://s.cafef.vn/ceo/CEO_02381/chen-cheng-jen.chn

Khuyén céo s dung

Ban b&o céo nay cia Cong ty Cé phdn Ching khoén Ngén hang Péu tw va phéat trién Viét Nam
(BSC), chi cung cép nhing théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhuw dién bién
thj triromg ching khodn trong tudn. Bao céo nay khéng duoc xay dwng dé cung cép theo yéu cdu cua
bét ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha
d4u tw chi nén st dung cac thdng tin, phan tich, binh ludn cda Bén bao céo nhw la nguén tham khéo
trurée khi dwa ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béao va quan
diém trong béo cdo nay dwoc dua trén nhiing nguén di liéu déng tin cay. Tuy nhién Cong ty C6 phén
Chirng khoén Ngén hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rang cac nguén thdng
tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda
nhitng théng tin duoc dé cap dén trong bao cao nay, ciing nhw khéng chiu trach nhiém vé nhing thiét
hai déi véi viéc str dung toan bé hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing
nhw nhén dinh dwoc dé cép trong b&o céo nay dua trén sw can nhdc cén trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay co thé thay déi ma khéng can bao
trirée. Ban bao cdo nay cé ban quyén va la tai san cia Cong ty C6 phan Ching khoan Ngan hang
Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw dong y
ctia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan
ban & bét ky hinh thirc hay phuong thirc nao hodc (i) duoc cung cédp néu khdng duwoc sw chép thuan
clia Cong ty C6 phan Ching khoan BIDV.

BSC Tru sé& chinh

Tang 10& 11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84 439352722
Fax:  +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyé&n Céng Tri
Quan 1, Tp. Hb Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>




