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BSC

CTCP CMC (CVT_HNX)
Chuyén san niém yét trong thang 10/2017

Khuyén nghi

Gia muc tiéu N/A
Gia dong clra 45,900
Upside N/A
Di¥ liéu thi truong
S6 lwgng cp (tr cp) 28.22
Vén hoa (ty d) 1,295
Gia cao nhat 52 tuan 60,500
Kh?l lwgng giao dich binh quan 10 621,963
ngay (cp)
Cé dong 1é'n (%)
Nguyén Quang Huy 5.96%
Duong Qudc Chinh 3.54%
Intereffekt Investment Fund 0.98%
Dién bién gia

iM  3M 1y
CVT 32% 4.8% 53%
VN-Index 1.2% 6.8% 20%

Dién bién gia
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Téng quan vé cong ty: CVT |13 doanh nghiép
san xuat gach men lat san, 8p twdng, ngdi lop.
CVT c6 2 nha may san xuat tai Viét Tri — Phu
Tho v&i 3 day chuy@n san xuat, cdng suat thiét

k& t6ng cong 1a 15 triéu m2/ndm.

BSC Research

U'dc tinh LNTT 2017 cta CVT dat khodng 224 ty déng, LNST 2017
dat khodng 178.86 ty dong, EPS 2017 = 6,020 dbng (trich quy
khen thuwdng phuc lgi 5% va sé lugng cp 1a 28,223,903). Ngay
8/9/2017, cé phiéu CVT duogc giao dich vdi gia 45,900, PE FW =
7.62x. Vé viéc chuyén san, dy kién vao dau thang 10/2017 c6
phiéu CVT s& chinh thirc chuyén sang niém yét tai san HSX. Ngoai
ra, doanh nghiép cho biét trong Q4/2017 cé thé tam (ng cd tirc
2017 bang tién mat.

D&y chuyén 3 cia nha mdy CVT 2 sé di vao hoat ddng tir thang
12/2017. Hién tai téng cdng suat gach men cla CVT khoang 15
triéu m2/nam, trong dé nha mdy CVT 1 1a 5 triéu m2/nam va 2
day chuyén cta nha mdy CVT 2 mdi day chuyén cé cong suat 5
triéu m2/nam. Trong ndm 2016, san lwong san xudt cha CVT 1 13
5.18 trieu m2 gach men (tiéu thu 4.99 triéu m2) va 162,186 m2
ngoi (tiéu thu 146,890 m2); san lwong san xuat cha CVT 2 1a 8.64
triéu m2 gach (tiéu thuy 8.47 triéu m2). Do day chuyén 2 cla nha
may CVT 2 di vao hoat ddng tir thang 8/2015 nén cOng suat san
xuat ctia ndm 2017 chi cao hon ndm 2016 sau khi ddy chuyén 3
nha mdy CVT 2 di vao hoat dong tlr thang 12/2017.

Hién tai day chuyén 3 dang trong qua trinh l3p rap may mdc, du
ki€n chay th{r trong thang 11 va cho ra san pham trong thang
12/2017, wéc san lwgng san xuat khodng 300,000 m2 trong nam
2017. Pay la day chuyén sdn xuat gach granit thdm mudi tan, gia
ban dy kién vdi san phdm nay khoang 200,000 déng/m2, bién
LNTT gan 50%. Do day |a san pham cé gia tri va chat lugng cao
nén CVT s& hudng tdi thi trudng xuat khau, néu xuat khau thanh
cdng, doanh nghiép s& chay 100% céng suat thiét k& v4i san pham
granit thAm mudi tan; hodc st dung 1/3 cdng suat thiét ké dé san
xuat granit thAm mudi tan, con lai s& chay cac san pham gach hién
tai, do nhu cau thi trudng ti€p tuc tang.

KQKD 6 thang d3du nam. DTT 1H2017 dat 493.21 ty ddng
(+14.18%yoy), bién LNG dat 26.10%, cai thién nhe so véi muirc
25.81% cla cung ky 2016, san lwong tiéu thu trong 6T2017 dat 5
triéu 760 nghin m2, gid ban khdng bién ddng nhiéu. Trong 6T dau
nam, san lwgng tiéu thu ngdi dat trén 200 nghin m2 (ca nam 2016
la 146,890 m2), bién LNTT/DT cla ngdi dat tir 30 — 40%. Cac chi
phi hoat ddng trong 1H2017 cling dugc tiét gidm dang ké so vai
cung ky 2016, ty I& chi phi 13i vay trén DTT 1H2017 la 3.23%
(1H2016 13 4.17%), ty |é chi phi BH & QLDN trén DTT la 4.56%
(1H2016 13 5.50%). LNST 1H2017 dat 75.48 ty doéng
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(+27.96%yoy), EPS 1H2017 = 3,714 d6ng, trong d6 |gi nhun tir nha may 2 chiém khoang
2/3 téng LN cua toan cdng ty do bién Igi nhuan clia nha mdy 1 dang dugc cai thién.

Loii nhudn 2017 cha yéu dwoc ghi nhan trong 6 thiang cudi nam. San lwong tiéu thu
trong thang 7 va thang 8 Ian lvot dat 1.4 triéu m2 va 1.65 triéu m2, dy kién trong thang
9, tiéu thu s& dat khodng 1.4 triéu m2, nhu vay téng cdng trong Q3, wdc san luong tiéu
thu clia CVT dat khoang 4.45 triéu m2 va LNTT Q3 dat khodng 65 — 70 ty dong, twong
duong LNST tir 52 — 56 ty d6ng. Doanh nghiép cho biét hién tai thj truérng tiéu thu gach
men van 6n dinh va chua cé dau hiéu chitng lai, CVT duy kién san lvong tiéu thu trong
Q4 dat it nhat tir 4 triéu m2.
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dworce cung cép néu khéng duroc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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