Bao cao cap nhat doanh nghiép

CVT-CTCP CMC

03/05/2018
Khuyén nghi MUA
Nguyén Thij Kiéu Hanh (PTCB)
hanhntk@bsc.com.vn
Gia muc tiéu 52,710
Gia dong ctra 47,800
Upside 10.3%
Nguyén Tuan Anh (PTKT)
anhnt@bsc.com.vn
Gia muc tiéu 52,500
Gia cut loss 43,600

Dir liéu thi trwong

Sé lwong cp (tr cp) 28

Vén hoa (ty ddng) 1,259
Gia cao nhét 52 tuan 60,500
KLGD TB 10 ngay (cp) 289,316
S& hiru NDTNN 5.99%
Cé dong Ién

Nguyén Quang Huy 6.7%
Dwong Quéc Chinh 3.7%
Lé Quéc Hung 3.1%
Tran Thij Loan 1.9%
Dién bién gia (1 ndm)

§ 500K

Téng quan cong ty

CVT la doanh nghiép san xuat gach
6p lat quy mé trung binh véi day
chuyén may moc linh hoat. Nang lwc
san xuét hién tai cia CVT la 18 triéu
m2 san phdm gach 6p lat va ngoi/nam,
trong d6 40% la granite.

Céc bao céo khac Link

BSC Research

BSC

TANG TRUONG CHAT & LUONG

bPinh gia

Chung t6i khuyén nghi MUA dbi v&i c6 phiéu CVT véi gia muc
tiéu 1a 52,710 ddng theo phwong phéap dinh gi4 so sanh P/E
(gia dinh P/E muc tiéu la 8x) dwa trén ky vong vao hiéu qua cua
day chuyén gach granite thAm muéi tan méi dwoc dwa vao van
hanh dau thang 2/2018.

Dw bao két qua kinh doanh

BSC dw phéng ndm 2018, san lwong san xuét clia CVT sé tang
manh 20% YoY v&i gia dinh day chuyén mai sé hoat déng 90%
cobng suét trong ndm (day chuyén nay da di vao hoat dong t
dau thang 2, chay théng Tét). Doanh thu thuan dw béo dat
1,470 ty (+24.6% YoY), LNST 194 ty (+11.4% YoY), tuwong
duwong véi EPS 2018 = 6,530 dbng/CP (dwa trén sb cb phiéu
Iu hanh hién tai va gia dinh trich quy KTPL 10%; néu tinh trén
sb6 cb phiéu sau khi phat hanh trd cb trc, EPS 2018 = 5,068
ddng/ CP), P/E fw = 7.3x — thdp hon twong dbi so véi dinh gia
ddi véi CVT sau khi chuyén san trong nam 2017.

Catalyst

Day chuyén gach granite thAm mudi tan (+21.4% coéng suét
hién tai) dwoc ky vong sé la dong lwc tang trwéng cla CVT
trong nam 2018.

Rui ro dau tw

* RUi ro van hanh ctia day chuyén méi

« RUi ro gidm gia san pham do ap lwc canh tranh
* RUi ro tang gia nhién liéu

Cap nhat doanh nghiép (xem chi tiét trang 2)

(1) Day chuyén granite thAm muéi tan da dwoc dwa vao van
hanh tir thang 2/2018.

(2) Duy tri mtrc loi nhuan bién tbt so v&i mat bang chung cac
doanh nghiép gach men niém yét.

(3) Phwong an chi tré cé tirc: Dy kién tra co tire ty 1& 45% bang
tién va cb phiéu.

(4) Chuyén dbi muc dich s dung dat tai nha may CMCH1.

(5) Ké& hoach mé& réng nhiéu tham vong: Cong ty du kién sé dau
tw tiép t6 hop nha may CMC3 véi cac san phdm gach, st dan
dung, ngoi trong giai doan 2019-2020
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Bao cao cap nhat doanh nghiép B S C

(1) Day chuyén granite thAm muéi tan da dwoc dwa vao van hanh tir thang 2/2018.
Day chuy&n mé&i nay sé bd sung cong suét 3 trieu m2/ndm (twong dwong 21.4% cong suét
hién tai cia CVT) va nang ty trong gach granite 1én 41% tdng céng suat. Theo xu hwéng
chung clia nganh, day chuy&n méi ctia CVT dwoc chuyén sang van hanh bang khi thién
nhién, thay vi than héa khi. Diéu nay sé& khién chi phi nhién liéu tdng thém 2,000 déng/m2
san pham, tuy nhién sé gidam dwoc ty I& déng can trong dwong éng, tang ty 1& sdn pham
loai A va tiét gidm dwoc chi phi bdo duéng khodng 3,000-4,000 ddng/m2 sdn pham so v&i
khi chay bang khi than.

(2) Duy tri me li nhuan bién tét so véi mét bang chung cac doanh nghiép gach men
niém yét. Cac ty 1& loi nhuan bién (bién loi nhuan gép, bién lgi nhuan t hoat dong kinh
doanh, bién rong) clia CVT tao duwgc cach biét I6n véi cac dbi thd niém yét. Trong nam
2017, trong khi tat ca cac doanh nghiép déu chirng kién murc suy gidm trong bién lgi nhuan
thi mirc sinh I&i ciia CVT van dwoc cai thién nhd nang cao ty 18 tiéu thu cac s&n pham chéat
lwong cao, co gia ban tbt.
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(Nguén: FiinPro)
(Lwu y: Béi v&i nhém cong ty con VGC: TLL: sé Ity ké 9T2017, VIH: chwa ¢ BCTC 2017)

(3) Phwong an chi tra c6 tirc: Cong ty dw kién trinh DPHCD théng qua phwong an phan
phdi loi nhuan 2017, theo d6 sé tién hanh chi tra c tirc ty 1& 45%, trong dé 15% bang tién
va 30% bang cb phiéu nhdm dam bao nhu cau vén cho dau tw mé rong.

(4) Chuyén d6i muc dich str dung dat tai nha may CMC1: Nha may CMC1 dwoc CVT
dau tw cach day 20 nam, cong nghé san xuat da cé phan lac hau so véi hién tai nén chi
doéng gop tr 15-20% loi nhuan cho cong ty trong 2017. Do d6, CVT dw kién sé trinh DPHCD
thong qua ké hoach chuyén d6i muc dich st dung 75,000 m2 dét tai nha may nay (ndm tai
trung tam TP Viét Tri) d& xay dwng khu d6 thi hodc chuyén nhuong cho déi tac khac.

(5) Ké hoach mé& roéng nhiéu tham vong: Cong ty hién dang tién hanh lap dy an trinh
phwong &n lén UBND tinh Pha Tho xin cap thém 50 ha dat dé dau tw tiép t& hop nha may
CMC3 v&i cac sé&n pham gach, sir dan dung, ngéi trong giai doan 2019-2020.

(Lwu y: KQKD quy 1 ctia CVT thudng chi chiém 15%-20% Iy ké ca nam do tinh chét thoi
vu clia nhu ciu xay dwng va hoan thién cac cong trinh nha &).
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CVT- CTCP CMC
Phan tich tai chinh

Don vi: ty ddng 2014 2015 2016 2017 2018E
Doanh thu thuan 607 680 1,118 1,180 1,470
LN gép 124 132 263 287 376
DT tai chinh 1 1 2 3 2
CP tai chinh (22) 47,800 37) (29) (44)

Lai vay (22) (20) (36) 7) (44)

CP ban hang (6) ) (5) (8) (37)

CP QLDN (29) (30) (41) (42) (53)

L&i/l6 HDKD 67 76 182 211 245

TNhap khac (rong) 1) 4 9 7

LN trwéc thué 66 80 190 218 245

LN sau thué 51 62,000 152 174 194

LN CP thiéu s6 40,500 -

LN Cty me 51 63 152 174 194

EPS 3,168 2,892 7,523 6,172 5,068

TS ngén han 382 384 465 505 555

Tién va TD Tién 152 75 149 88 74

Phai thu ngén han 49 26 34 53 50

Tén kho 181 258 267 351 410

TS ngén han khac 1 25 16 12 20

TS dai han 274 548 541 697 769

Phai thu dai han - -

TSCD 268 252 507 435 757
TSCPH hiru hinh 264 252 507 435 757
TS thué tai chinh - .

TSCPD vé hinh - -

TS d& dang dai han 292 31 262 12

TS dai han khac 6 4 3 -

Téng TS 656 932 1,006 1,202 1,324

No phai tra 415 642 619 666 646

No ngén han 297 384 463 437 457

Vay ngén han 177 199 241 175 178

No' dai han 118 258 157 230 189

Vay dai han 118 258 157 229 189

Vén chii s& hivu 241 290 387 535 679

Vén gép 160 192 192 282 282

LN chwa phan phéi 51 63 152 174 224

Tdng ngudn vén 656 932 1,006 1,202 1,324

% yoy DTT 2.76% 11.99% 64.32%  5.58% 24.60%

Bién In gop 20.43% 19.34% 23.55% 24.33% 25.58%

Lai vay/ DTT 3.64% 2.87%  3.21%  2.26%  2.99%

CP ban hang / DTT 1.02%  0.96%  0.46%  0.65%  2.50%

CP QLDN/DTT 483% 4.37% 3.71%  3.58%  3.58%

Bién In thuan 8.35%  9.21% 13.60% 14.76% 13.20%

BSC Research

BSC

- Doanh thu thudn cGa CVT téng nhe 5.6% YoY
nho san lwong tiéu thu tang 3%, cha yéu dén tiy
viéc van hanh full céng suét day chuyén CMC 2.2
va gia tang san lwong ngdi (+214% YoY). Mot
diém can lwu y la Q4/2017 doanh thu cta CVT
gidam 10% YoY, diéu nay dwoc phia cong ty ly giai
do da ddy manh tiéu thu trong Q3 va néu cong goép
2 quy cudi nam 2017, doanh thu van tang 5.3% so
v&i cung ky.

- Chi phi l&i vay gidm 26% nh& cong ty da tich cwc
hoan tra cac khoan vay (1,018 ty), dac biét la vay
dai han (w&c tinh dw no clia cac khoan vay DH dé
dau tw nang cp day chuy&n ceramics va granite
trwédc day chi con khoang 70 ty, trong khi khoan
vay dau tlr vao day chuyén CMC 2.3 dwoc an han
trong vong 12 thang).

- Hang tdn kho cubi ndm cao do tang du tri
nguyén vat liéu phuc vu san xuét. Hang tdn kho
cubi quy 4/2017 cta CVT dat 350.6 ty déng
(+17.4% YoY), trong d6 63.1% la tdn kho nguyén
vat liéu phuc vu cho san xuét, dic biét 1a dé dap
(rng cong suat mé rdng clia nha may méi.

- Tai san dé& dang dai han tai thoi diém 31/12/2017
tang manh 232 ty do khodn dau tw vao day chuyén
gach granite thdm muéi tan chwa kip hoan thanh
va di vao san xuét. Téng mirc dau tw cho day
chuyén 1a gan 370 ty déng.

- Khoan phai trd nha cung cap +28.9% YoY phat
sinh tir hop ddng cung cdp MMTB cho day chuyén
CMC 2.3 va nhap kho NVL.

- Dw no vay khong bién déng manh khi sy tang 1én
clia ng vay DH dau tw vao day chuyén CMC 2.3
dwoc bu ddp bdi mic gidm 27.4% cda no vay
ngén han.

- Vbn gop clia chii s& hivu ting 47% sau dot phat
hanh ESOP va phat hanh cb phiéu tra cb tic véi ty
1& 40%

- Bién lgi nhuan gop cai thién nhe nho CVT da
ch ddng nang cao ty Ié tiéu thu gach granite khd
Ién va ngdi c6 gia ban tét hon so véi san pham
gach 6p ceramics théng thuwdng; wéc tinh ty 1& tiéu
thu gach granite tang tlr 20% lén 28% va ngoi tang
tir 1% 1én 3% trong nam 2017.
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CVT- CTCP CMC
Phan tich tai chinh

BSC

MOT SO CHi TIEU TAI CHiNH CO BAN

2013 2014 2015 2016 2017
1. Kha nang thanh toan
Hs6 TT ngén han 0.77 1.29 1.00 1.01 1.15
Hsd TT nhanh 0.29 0.68 0.26 0.40 0.32
2. Co’ chu vén 47800
TSNH/TTS 0.42 0.58 0.41 0.46 0.42
TSDH/TTS 0.58 0.42 0.59 0.54 0.58
Hsé No/ TTS 0.75 0.63 0.69 0.62 0.55
Hsb Ng/ VCSH 3.01 1.72 2.22 1.60 1.25
No ngén han/TTS 0.55 0.45 0.41 0.46 0.36
Ng DH/TTS 0.20 0.18 0.28 0.16 0.19
3. Nang lwc hoat dong 62,000
Vquay hang tdn kho - 40,500 2.50 3.26 2.89
Vquay phai thu - 135.95 108.93 144.84 166.20
Vquay phai tra - 2329 1469 2168  19.86
Sé ngay HTK - 117 146 112 126
S6 ngay phai thu - 3 3 3 2
Sbé ngay phai tra - 16 25 17 18
CCC - 104 124 98 110
4. Kha néng sinh loi
LNST/DTT (%) 3.2% 8.3% 9.2% 13.6% 14.8%
LNST/VCSH (%) 15.4% 21.0% 21.6% 39.3% 32.6%
LNST/TTS 3.8% 7.7% 6.7% 15.1% 14.5%
LN tr HDKD/DTT 4.0% 11.0% 11.2% 16.2% 17.9%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 4.01 2.72 3.22 2.60 2.25
DT/TTS 1.20 0.93 0.73 1.11 0.98
EBIT/DT 0.08 0.15 0.15 0.20 0.21
EBT/EBIT 0.51 0.75 0.80 0.84 0.89
18i rong/LNTT 0.75 0.77 0.78 0.80 0.80
6. Dinh gia
PE 19.3 14.3 15.7 6.0 7.4
PB 3.0 3.0 3.0 2.3 2.4
EPS 2,358 3,168 2,892 7,523 6,172
BVPS 15,318 15,058 15,092 20,138 18,959
7. Tang trwéng ( %yoy )
TTS 34% 42% 8% 19%
No 13% 55% -4% 8%
DTT 3% 12% 64% 6%
LN gop 55% 6%  100% 9%
LNST 169% 24% 143% 15%
EPS 34% -9% 160% -18%

BSC Research

- Kha nang TTNH & mUrc an toan, tang nhe trong
nam nhé dw no' vay ngén han giam

- Co c4u tai san c6 su dich chuyén sang tai san
dai han, déng gép tir day chuyén CMC 2.3 méi
dwoc di vao van hanh.

- Hé s6 ng gidm nh& cong ty da tién hanh tra bét
cac khodn ng ciing nhw gidm vay no' ngén han, va
thwe hién tré cd tirc bang cd phiéu trong nam thay
vi bang tién

- Dw trr nguyén liéu trong ndm tang lam giadm téc
dd quay vong hang tdn kho, tdn kho thanh pham
khéng bién déng nhiéu.

- Khoan phai tra nha cung cap ngén han ctia CVT
twong déi I6n ~ 16.4% tbng tai san, gitp céng ty
c6 thé tan dung dwoc ngudn vén tin dung thwong
mai, quay vong ti&n nhanh.

- Kha nang sinh 1o dwgc duy tri & mirc cao so voi
cac doanh nghiép cung nganh.

- Khoan dau tir vao day chuyén CMC 2.3 chua
mang lai dwoc doanh thu trong ndm lam gidm hiéu
suét sinh I&i cha tdng tai san.

- Higéu qua quan Iy chi phi tét, dac biét la tiét gidm
dwoc chi phi tai chinh gidp cho hiéu qué sinh I&i
tlr hoat dong kinh doanh dwgc céi thién

- Céc chi tiéu dinh gia dang & murc twong déi hap
dan so v&i nganh, da dwoc thj treong danh gia lai
phan nao trong 2017 cho phu hgp véi viéc mé
réng quy mo.
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CVT- CTCP CMC
Phan tich ky thuat

Diém nhéan ky thuat:

- Xu huéng hién tai: thoat khdi xu hwéng gidm ngan han
- Chi bao MACD: tang, phan ky bén trén dwong tin hiéu

- Chi bao RSI: tang
- Chi bao MFI: tang

Nhan dinh:

BSC

Hién tai, gia cb phiéu CVT d4 thoat khoi xu hwéng gidm gia ngén han va cé xu hwéng quay lai xu
hwéng ting gia dai han. Chi bao MACD tang va phan ky bén trén dwong tin hiéu, cho thdy xu
hwéng ting gia co thé sé con tiép tuc. Chi bao RSI tang, cho thdy déng lwc tang gia. Chi bao MFI
tang manh, xac nhan da ting gia. Khuyén nghi nha dau tw tiép tuc theo ddi dién bién gia cb phiéu

trwéc khi xu hwdng hinh thanh rd rang.

Khuyén nghi: Mrc gia mua: 46,900 — 47,800. Néu CVT quay lai dwoc xu hwéng ting gia dai han,

gia muc tiéu la 52,500. Cat 16: 43,600.

D6 thi ky thuat

CVT - Daily 02/03/2018 Open 44.1, Hi 46.9, Lo 44, Close 46.9 (5.2%)
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CVT - Volume = 637,210.00
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CVT - MACD(12,26) = -1.44, Signal(12,26,9) = -

CVT-RaI15)=50.20
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Created with AmiBroker - advanced charting and technical analysis software. htp:/fww. amibroker.com

BSC Research

CVT- WFI(14) = 38. :
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CVT- CTCP CMC B SC

Khuyén cao sir dung

Ban bao cao nay clia Cong ty C6 phan Chirng khoan Ngan hang DAu tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhw dién bién thj trwong
cta cd phiéu cia doanh nghiép. Bao céo nay khong dwoc xay dwng dé& cung cap theo yéu ciu cta bat ky t6
chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm git» chirng khoan. Nha dau tw chi nén st
dung céc théng tin, phan tich, binh luan ctia Ban bao c4o nhu la ngudn tham khao trwdc khi dwa ra nhirng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay duoc
dua trén nhi*ng nguén di liéu dang tin cay. Tuy nhién Cong ty Cé phan Chirng khoan Ngan hang dau tw va
phat trién Viét Nam (BSC) khong d&m bao réng cac ngudn thong tin nay I hoan toan chinh xac va khéng chiu
bat ky mot tradch nhiém nao ddi véi tinh chinh xac cta nhirng théng tin duwgc d& cap dén trong bao céo nay,
cling nhw khéng chiu trdch nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay mét phan néi dung cua
ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dua trén sy can nhéc can
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhirtng quan diém, nhan dinh nay c6 thé thay déi ma
khong can bao trwdc. Ban béo céo nay cé ban quyén va |a tai san clia Coéng ty Cé phan Chirng khoan Ngan
hang DAau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khong cé sy ddng y cla
BSC déu trai luat. B4t ky noi dung nao cla tai liéu nay cling khdng dwoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phwong thirc nao hodc (i) dwoc cung cap néu khong duoc sw chap thuan ctia Cong ty C6 phan
Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 43935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research
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