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Gia ky vong 16,780
Gia thi trwdng (20/01/16) 15,200
Trién vong 1 thang Téng
Trién vong 3 thang Tang
Trién vong 6 thang Téng

THONG TIN GIAO DICH

CPLH hién tai (triéu cp)

Téng gia tri von héa (ty) 90.30
Tbng gia tri s6 sach (ty) 98.14
S& hiru nwde ngoai (%) 14.8
Gia hién tai (d/cp) tai ngay 15,200
20.01.2016

KLTB 10 ngay (cp) 11,601
Gia thap nhéat 52T (d) 9,600
Gia cao nhéat 52T (d) 16,500
+/- 7 ngay qua +6.3%
+/- 1 thang qua +7.8%

Chuyén vién phan tich

Lé Thj Trang

Email: tranglt@bsc.com.vn
Tel:+ 84.39352722

Website: htti://www.bsc.com.vn - Bloomberﬁ: BSCV <Go>

Chung t6i khuyén nghi MUA cé phiéu TTC véi gia ki vong 12 thang téi 1a 16,780
VND/cd phiéu (upside 10.4%) theo phwong phap FCFF. TTC hién giao dich tai P/E
4.16x, th&p nhét so véi P/E clia cac cong ty san xuat gach 6p lat dang niém yét. TTC
san xuét va tiéu thu 4.8-5.3 triéu m2 gach &p lat mi ndm, da 6n dinh thi trwdng tiéu thu
mién Nam (chiém 85% DTT). Dw &n m& rdng san xuat kha quan v&i san pham Granite
cao cap, cong suét 1.5 triéu m2/nadm du kién xay dung tir 2016 va di vao hoat déng vao
6/2017.

Hoat déng tai co cdu TTC dem lai hiéu qua tich cwc (1) Loai bd s&n pham 16i thoi,
nghién ctru, phat trién san phdm méi dap trng nhu cau thj trwong (2) Day manh hoat
déng marketing, hé tro nha phan phdi trong hoat déng ban hang, gidam tén kho (3)
Chuyén ddi st dung nhién liéu cho may maéc thiét bi, gitip gidm chi phi va bao vé moéi
truong (4)Thay ddi cach st dung vén, gidm no vay va chi phi I4i vay dang ké.

Nguén nguyén liéu, nhién liéu twong déi én dinh vé gia ban, lwgng cung: Viét Nam
giau trik lvong dé4t sét, trang thach,... 1a nguyén liéu cho TTC san xuét gach. Pa phan
nguyén liéu san xuét dwoc TTC mua tir nha cung cap lau nam, ddm bao trir deng va
gia twong dbi wu dai. Gia nhién liéu s&v dung trong san xuét cling dwoc dw bao 6n dinh
trong thoi gian toi.

Khéach hang muc tiéu la phan khic cép trung va thap, hién da én dinh dwec thi
trwong tiéu thu mién Nam: Thij trwdng mién Nam chiém 85% doanh thu ctia TTC, da
dwoc duy tri dn dinh trong nhidu ndm nay. Hoat dong tiéu thu khéa tét v&i san lwong tiéu
thu tdng qua cac nam va ludn xap xi hodc vuot lweng san phdm san xuét ra.

May méc thiét bi da hoat dong lau nam, TTC thweng xuyén dau tw chiéu sau: Day
chuyén san xuét gach véi tdng céng suét 5.5 triéu m2/nam da san xuét tlr nhivng ndm
1990s, 2000s. Nhiéu may moéc hét thei han khdu hao nhwng van con st dung tét, tuy
nhién mét vai may moc hoat déng quéa cong suét nhiéu ndm, thwerng xuyén héng héc,
tdn chi phi stra chira va gian doan san xuét. Hang ndm, TTC danh mét phan lgi nhuan
gilr lai & dau tw chidu sau phuc vu san xuét.

Thoi gian t&i, TTC dw kién sé mé réng san xuét véi day chuyén san xuét Granite
cao cép, cong suét 1.5 triéu m2/nam: Dy &n sé thyc hién vao nam 2016, téng von
dau tw 341 ty ddng, mdt phan tai tro tr phat hanh 9 triéu cd phiéu cho ¢ déng hién
htru. Gia tri cd phiéu TTC phu thudc Ién vao hiéu qua cta dw &n mé rong nay.

Két qua kinh doanh 2015: V&i san lwong san xuat dat 5.3 — 5.4 triéu m2 gach, trong
d6 khoang 1 triéu m2 granite, DTT 2015 cua TTC dat khoang 388.3 ti dong (+2.83%
yoy), LNST dat khoéng 21.7 ti dong (+64.5% yoy), twong dwong 2015 EPS khoang
3,650 VND/c0 phiéu.

2012

2013 2014

Cac chi tiéu tai chinh

Doanh thu thuan (ty d) 319 341 331 378 388
% tang trwéng y-0-y +7% -3% +14% +3%
Téng tai san (ty d) 153 134 138 156 172
Vén chii s& hivu (ty d) 53 62 76 84 98
Vén diéu I& (ty d) 60 60 60 60 60
CPLH binh quan (Triéu cp) 5.94 5.94 5.94 5.94 5.94
LN sau thué (ty d) 2.7 8.7 14.3 13.5 217
% tdng trwéng y-0-y +222% +64% -6% +65%
EPS cubi ky (d/cp) 458 1,462 2,412 2,272 3,650
Gia tri s6 sach (d/cp) 8 10,459 12,871 14,072 16,522
Loi nhuan gép bién 8.52% 8.5% 10.1% 13.0% 14.3%
ROS 0.85% 0.9% 2.5% 4.3% 5.6%
ROE 5.09% 5.1% 14% 18.7% 22.1%
ROA 1.78% 1.8% 6.5% 10.4% 12.6%
Nguén: TTC
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GIOI THIEU CHUNG VE DOANH NGHIEP

Gi&i thiéu chung

Co céu c6 dong dén 31/12/2014

Tén giao dich: CTCP Gach men Thanh Thanh
o Trong nwéc 5,218,111 87.08%
Tén viet tat:
Dia chi: Puwong sbé 1, KCN Bién Hoa |, Bong Nai Canhan 2,571,308 42.91%
Tel: 061 383 6066 Té chire 2,646,803 44.17%
i . 0
Fax: 061 383 6305 2 Nwéc ngoai 774,237 12.92%
A . Canha 391,987 6.54%
Website: http://www.thanhthanhceramic.com anhan °
O T4 chire 382,250 6.38%
Vén diéu lé: 59,923,480,000 ) ’
~ Tong 5,992,348 100%
Linh vwc hoat . X
déng San xuat gach bp lat (Nguén: TTC, BSC téng hop)
Nganh nghé kinh . s
doanh chinh San xuét gach 6p lat C6 dong lon den 09/11/2015
Lich st hinh thanh . S6 I;::;nng cd Ty trong (%)
The Sw ki
oi gian wkien Téng cong ty VLXD sb 2,563,500 42.78%
12/2003 ?git gg:g dwéi hinh thire CTCP, von diéu 1
Sy dong , 2 AFC VF Limited 432,700 7.28%
07/2006 Niém yét trén HOSE véi ma TTC » i .
03/2008 Nang vén didu I& 1en 59.92 ty ddng 8 Dbang Minh Toan 295,100 4.92
01/2010 Chinh thirc chuyén sang niém yéttren HN; 4 Huynh Thi Kim Chung 295,000 4.92
5 Nguyén Thj Chau 293,500 4.91
I 6 Ngb Thi Anh Thw 287,400 4.80
LA s Ty lé
Céac cong ty lién ket Total 69.6%
1 CTCP Bao bi va Khoang san sé 1 24%
2 CTCP VLXD Cosevco 6%

e Hai san pham chinh clia TTC |a Granite va Ceramic. Hang nam, TTC san xuét va tiéu thu khodng 4.8-5.3 triéu
m2 gach bp lat, trong d6 san lwong tiéu thu Ceramic chiém khoang 83-87% tbng san lwong tiéu thy, twong
dwong khoang 81%DTT.

e TTC du kién sé mé& rong san xuat véi day chuyén san xuat Granite 60x60 va 100x100, cdng suét thiét ké 3
triéu m2/nam. Giai doan 1 c6 cong suét 1.5 triéu m2/ndm dwoc dw kién xay dwng trong 2016-2017, véi tbng
von dau tw du kién 341 ty déng, trong d690 ty ddng tai tro tlr phat hanh VCSH.

e Co céu ngudn vén lanh manh, véi ty 1& Tdng no/TTS = 47%, thap nhat trong cac doanh nghiép cling nganh
dang niém yét. D&c biét, ng vay chiu I ctia TTC & mdc rat thap, khodng 7.4 ty déng vay ngan han (~4.3%
TTS), gilp gidm chi phi 13i vay dang ké va c6 kha néng tai tro dw &n bang vén vay ngan hang véi mae |i suat
tot hon.
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NGANH GACH OP LAT

Vi tri ctia nganh: Mang Vat liéu 6p lat ndm trong nhanh Vat liéu xay dwng hoan thién cla toan
nganh Vat liéu xay dwng. Vat liéu 6p lat cé rat nhiéu loai san phdm nhw Gach Ceramic, gach
Granite, Gach Mosaic, D4 tw nhién, Vat liéu g, ... Trong bao cao nay chi dé& cap dén san pham
gach Ceramic va Granite.

Hinh 1: Vi tri cia Nganh Gach 6p lat

VLXD co ban
Xi mang, sét, thép,
cét, sdi, gach xay,..

VLXD két cau Vat liéu Xay
| _d
Vira, bé tbng, phu xay dwng dwng

gia,...

Bat dong
san

Vat liéu op lat VLXD hoan thién
Hoan thién twong,
trAn, mat san, ...

Vat liéu khac

Nguén: BSC téng hop

Quy trinh san xuéat gach ép lat: Nguyén vat liéu dé san xuat gach 6p lat gbm cé nguyén liéu
co ban nhw d4t sét, trang thach, nguyén liéu két cAu nhw phu gia men mau, nhién liéu nhw than,
dau, khi dbt. Nguyén vat liéu sau khi dwoc mua vé sé dwoc dwa vao phéi trén theo ty 1& cu thé,
ép thanh vién, sdy khd, sau dé in hoa tiét va nung, hodc nung va mai, ... tiy san phdm. San
ph&m san xuét ra dwoc tiéu thu théng qua cac nha phan phdi dén véi ho gia dinh hodc cung cap
cho cac nha thau cdng trinh xay dwng.

Hinh 2: Chuéi san xuat cta Gach 6p lat

R e Phan phéi cho hod
. M:';ly ch: [nay ) gia dinh: qua nha
tron, may ép, may phan phbi

e Phan phéi cho

Nguyén liéu: dat
sét, trang thach,
men mau, phu
gia,...

Nhién liéu: Than,
dau, khi dét

say, may in, may

mai, 10 IEEeee cong trinh xay
¢ Nhéan cong: thiét dwng: cung cap
ké, van hanh may cho nha thau

moc, ... o Xuét khau

DN khai thac nguyén DN san xuét gach Ctra hang phan phdi
liéu, khidabt,... op lat Nha thau xay dwng

NGUYEN VAT SAN XUAT TIEU THU

Nguén: BSC téng hop
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PAC DIEM CUA NGANH SAN XUAT GACH OP LAT TRONG NU'O'C

Nguyén vt liéu

e Nguén cung nguyén vat liéu én dinh: Da phan nguyén vat liéu cho san xuét gach &p lat nhw dét
sét, cao lanh, trang thach, phu gia,... dwoc cung cap bdi doanh nghiép trong nwéc. Viét Nam sé
hrunhiéu mé khoang san chat lwong cao véi 123 mé cao lanh triv lwong 640 triéu tan; 39 mé sét
trang trir lwong 53 triéu tan;.... Ngudn cung nguyén vat liéu vi vay twong dbi 6n dinh trong thoi
gian t&i, it xay ra bién déng gia vi ly do khan hiém ngudn cung.

e Gia nhién liéu 6n dinh va c6 xu hwéng giam: Nhién liéu dwoc st dung chi yéu la than, CNG
khi LPG va chét dét khac, mua tir cac doanh nghiép trong nwéc. Thoi gian vira qua, gia than trong
nwéc cd xu hwéng gidm va ki vong sé 6n dinh trong théi gian téi. V&i CNG, gia CNG thay ddi ciing
chiéu véi gia dau mé thé gidi, vi vay ciing sé duoc ki vong l1a khéng ting cho dén 2020.

e Gia van chuyén NVL ting do quy dinh vé trong tai xe trong 2014 khién gia ban trung binh
tang nhe 2-5%. Quy dinh x& phat xe ch& qua trong tai trong Nghij dinh 171/2013/ND-CP, hiéu lyc
vao 01/01/2014 va méi day dwoc thay thé bdi Nghi dinh 107/2014/ND-CP, c6 hiéu lwc vao
01/01/2015, khién chi phi van chuyén tang khodng 1.5 1an so v&i trwéc d6. Chi phi nguyén vat liéu
vi vay cling tdng twong déi nhiéu, khién cac doanh nghiép cung nganh phai diéu chinh lai gia ban
cho phu hop.

San xuét

e May méc thiét bi cta cac DN trong nganh dang dwoc cai tién dan: Céng nghé ki thuat san
xuét anh hwéng 16n dén chat lwong va gia thanh san pham. Cac DN trong nganh, nhét 1a cac
doanh nghiép 1&n c6 xu hwéng dau tu méi cac may moc thiét bi tir cac nwdc san xuat cé uy tin
nhw Tay Ban Nha, Nhat Ban, ltalia,... d& nang cao chat lwong san phdm, canh tranh véi doanh
nghiép nwdc ngoai.

e Mau mé3, kich thwéc thwong xuyén dwec thay déi, xu hwéng ting san xuat san pham kich
thwérc |&n: Dé dap ng nhu cau thj trwdng va tang kha ndng canh tranh, cac doanh nghiép ludn
tim cach phat trién mau ma da dang, nghién ctu thi trwéng va san xuét kich thwéc phu hop nhu
cau. Ngudn cung trong nwéc cac san pham kich thwéc 16n nhw 60x60, 80x80, 100x100, ... con it,
trong khi cau lai dang ting khién cac doanh nghiép san xuét cé xu hwéng dich chuyén sang dong
s&n pham nay.

e Xu hwéng chuyén dich sang san xuét Granite: Hién nay, ngudn cung Granite trong nwéc chi
khoang 50 triéu m2/nam trong khi ciu vé san pham nay kha I&n, khodng 140 triéu m2/ndm, mot
phan do nhirng wu diém ctia n6 so vé&i ceramic (xem phu luc). Trong quy hoach sén xuét gach ép
lat cia B6 Xay dwng dén 2020 cling wu tién khuyén khich mé réng san xuét Granite so v&i Ceramic
do chénh léch cung cau sa&n pham nay.

e Lwong cung san xuat kha lén, gap khoang 1.2 1an lweng cau: Nam 2015, tdng cong suét thiét
ké gach 6p lat néi chung trén ca nwéc khoang 450 triéu m2/nam, trong dé lwong san xuéat dat
khodng 380 triéu m2. Trong khi d6, lwong cau 2015 dwoc dy bao khoang 320 triéu m2, bang 84%
san lwong san xuét.

Tiéu thu

e Hai ngudn tiéu thu chinh 1a hé gia dinh va céng trinh xay dwng: Hoat dong xuét khau gach ép
lat cia Viét Nam con thap, chi khodng 10-15% téng san lwong tiéu thy. Cac doanh nghiép chu
dong dwoc dau ra, chdng han xay dwng hé thdng phan phéi réng khap hodc hop tac dau tw véi
cac chu thiu xay dwng, sé cé két qua kinh doanh va ting trwéng 6n dinh.

e Thi trwéng tiéu thu chinh cta tivng doanh nghiép nam quanh khu vwe san xuét: Vi chi phi
van chuyé&n cac san pham 6ép lat kha cao, bién loi nhuan lai khéng I1&n nén cac doanh nghiép
thwdng wu tién tap trung phat trién thi triedng tiéu thu tai khu vwe gan noi san xuét.

e Lwong cau thay déi theo ting trwéng kinh té va chu ki thi trwéng bat déng san: Khi nén kinh
té phat trién, thu nhap trung binh cGa ngudi dan ting Ién, nhu cau vé VLXD dé sra chira, xay
dwng mai ciing sé ting theo. Bén canh do, la mét loai hinh ciia VLXD hoan thién, nhu cau Gach
6p lat cling c6 xu hwéng thay déi theo TT BDS véi d6 tré nhéat dinh.
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e Nhu cau san pham cua DN Viét Nam ting dan: Trwéc kia san pham cla Trung Quéc, ltalia, Tay
Ban Nha,... kha dwoc wa chuéng do mau mé, chat lwong tét hon hang ndi. Tuy nhién 2 ndm gan
day, cac DN Viét Nam tap trung cai tién may moc thiét bi, mau ma, kich thuwéc va gia thanh twong
déi hop ly, khién nhu ciu hang Viét Nam dan tang tré lai.

e Xu hwéng str dung cac san pham thay thé nhw san gé tw nhién, san gé cong nghiép, san
nhwa gia gé,... dang tang dan: Cac san pham thay thé nay cé nhirng wu diém nhw mau séc tw
nhién, khd rao trong thoi tiét ndm am, khong lanh vao mua déng, thi cong nhanh, dé thay thé, stra
chira trng phan khi héng héc. Bén canh d6, gia thanh cac san pham nay ciing twong duwong voi
viéc s dung gach 6p lat trung va cao cap. Mac du c6 mét vai nhwoc diém hon gach 6p lat vé mac
dd bén nhwng nhirng san phadm nay van dang ngay cang duoc st dung phd bién tai cac khu vuc
tinh thanh.

TIEM NANG TRONG TUONG LAI

Nganh gach 6p lat Viét Nam c6 tiém ning ting trwéng trong 3-5 nam t&i nhe:

e Kinh té trong nwéc ciing nhw thj trwong bat dong san dang hdi phuc bén virng: Nhirng ndm
gan day, tbc do tang trwéng GDP cua Viét Nam kha cao va én dinh & mic binh quan 5.9%/nam.
Tang trwdng GDP dwoc dw bao dat mirc 6.6-7.2%/ndm cho dén 2020 sé la dong lwc thac day
mang gach 6p lat tiép tuc tang trwéng. Thi trwong BDS dang héi phuc bén virng, nhu cau VLXD,
trong d6 co gach dp lat cling dwoc ki vong sé ting trwdng theo da tang ctia BDS.

e Tiém nang ting trwéng v&i dong san pham Granite: Gach bp lat néi chung cé téng cung 16N
hon téng cau, tuy nhién xét theo san pham, lwong cung Granite méi chi dap ng dwoc khoang
36% lwong cau Granite. Hoat ddng mé réng san xuét gach granite ctia cac DN trong nganh duoc
du béo sé tiép tuc ting trong thoi gian téi, giup toan nganh tang trwdng tét hon.

e Tiém nang tang trwéng vé&i dong san pham kich thwéc 1én: Da phan cac DN trong nwéc chi
san xuét gach cé kich thwéc nhé, con lai thi phan sadn phdm kich thwéc Ién (60x60, 80x80,
100x100,...) thudc vé cac doanh nghiép nwéc ngoai. Xu huwéng céi tién may moc dé san xuat sén
pham chét lwong tét hon va kich thuéc Ién dang bat dau tang 1én véi cac DN noi.

HOAT DONG SAN XUAT KINH DOANH CHINH CUA TTC

) Hoat déng SXKD chinh ctia TTCla san xuét gach 6p lat, gdbm Ceramic 6p
San xuat - Tiéu thy giai doan twong, Ceramic lat nén, va Granite lat nén. Hang nam, san lwong tiéu thu cac

Triéu m2 2011-2014 san pham nay kha &n dinh va xu hwéng ting dan, tr 4.7- 5.3 triéu m2/nam,
D0 483y, 492 , a5, 0 0283 xBp XI 98% - 100% muc san xuét trong nam. Thi truong tiéu thu chinh 1a khu
400 vic déng bang séng Ctu Long (chiém 85% doanh thu). Phan khic ma TTC
300 hwéng téi 1a phan khac cép trung va thap.
i'gg Hoat déng san xuét kinh doanh c6 chiéu hwéng tich cwe trong 5 ndm qua:
- TTS tang déu qua cac ndm tir 2012 dén nay, binh quan 8.7%/na&m. DTT dao
2011 2012 2013 2014 dong nhe va co chiéu hwéng tang qua cac nam, tir 319 ty trong 2011 I1én 388.3
mSan xudt mTieu thy ty trong 2015 (CAGR = 5.03%/nam). LNTT tang déu qua cac nam, tir murc rat

thap 3 ty trong 2011 1&n 25.6 ty trong 2015 (+64% yoy).

Trong co’ ciu san pham, Ceramic ép twong chiém ty trong san xuat va

tyd  TTS,DTTvaLNTT tiéu thu cao nhét: Tinh trung binh 4 n&m gan nhét, Ceramic 6p twéng chiém
500 ty trong 6n dinh khoang 60% san luvong, tiép theo 1a Ceramic lat nén (25%) va
400 4y, 3413 3314 377.6 3883 Granite lat nén (15%).
300 Nguyén vat liéu:
200 158 13 13 15 AP . £ o a £ oA
e CO chinh séch Iwa chon nha cung cap giup on dinh twong doi ve gia
100 I 3 I 8 I 5.6 I 6.0 I 5.6 thanh, chét lwong va khéi lwong NVL: Véi NVL, TTCkiém tra chat lwong

- trén hang mau |4y tryc tiép tai mo; kiém tra trir lwong bang tai liéu khao sat
2011 2012 2013 2014 2015 dia chat va truc tiép khao séat tai md, sau d6 ky hop déng nguyén tac ki han
mTTS mDTT =LNTT 1 n&m. Hién tai, cAc nha cung &ng da phan la nha cung cap lau nadm, voi

mirc cung trng va gia ca twong ddi én dinh.
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Co sé& vat chat, may méc thiét bi:

Co ciu san pham cia TTC

e Hién tai, TTC c6 5 day chuyén san xuét gach, v&i tdng cong suéat thiét
ké 5.5 triéu m2/nam, 1&p dat nam 1990s va 2000s. Cac day chuyén phan
I&n dwoc nhap twr Italy, Birc, Nhat, Trung Quéc.

Cac TSCP da khau hao twong déi |&n. Tinh dén hét Q3/2015, nguyén gia
cAc tai sén da hét khdu hao nhung van dwoc st dung khodng 210.6 ty, chiém
60.6% tdng nguyén gia TSCD, gitip TTC gidm chi phi khau hao khoéng 6 - 7
ty so v&i théi gian con tinh khdu hao. Tuy nhién, mét sé may méc hoat dong
vuwot cong suét trong nhiéu ndm thuwdng hw héng, phat sinh chi phi bao
m Ceramic st nén  m Ceramic 6p tuong duwdng, stra chiva va anh hwdng tién do san xuét, chat lwong san pham.

u Granite TTC sé di doi va xay dwng lai nha may tai dia diém méi khi khdng thé
san xuat kinh doanh tai cac phan xwéng cii. Truéc day theo quy dinh cia
tinh Bdng Nai, TTC sé phai di doi sang dia diém méi mudn nhat 1a 2018. Tuy
nhién hién tai, TTC khéng con bi han ché thdi gian di doi, va sé thwc hién
chuyén sang dia diém ma&i khi cac phan xwéng cii khéng con kha ning san
xuat.

e Hang nam, TTC gii¥ lai Igi nhuan dé dau tw chiéu sau, thay thé, mua méi
céac thiét bi da cii. Chang han nhw, ndm 2014 céng ty d& mua méi hé théng
hat bui s dungcho phan xwéng Granite tri gia 1.5 tyddng; nam 2015 mua
may in ki thuat sé tri gia 7 ty ddng, may mai canh wét granite tri gia 2 ty
dong,... gilp cai thién mau ma, chat lwong san pham.

Tiéu thu:

e Chinh séach gia ban én dinh va canh tranh so vé&i cac san pham khac:
TTC &p dung chinh sadch mét khung gia chung, c6 chiét khau phi van chuyén
theo viing cho tat ca cac nha phan phdi. Trong théi gian qua, gid nguyén vat
li&u, nhién liéu c6 nhiéu bién dong, tuy nhién gia ban ra van dwoc TTC duy
tri &n dinh va chi tdng nhe ~2% trong 2014.

e Tiéu thu san pham thdng qua cac nha phan phéi va cac hop dong véi
nha thau xay dwng: Hién tai, TTC ¢4 hon 100 nha phan phéi trén ca nwéc,
chad yéu tai khu vwe mién Nam dap tng diéu kién co6 kinh nghiém, nhan su,
vbn va kha nang tiéu thy trén 3000 m2/thang. TTC ban hang cho nha phan
phéi theo hinh thirc mua dirt ban doan, ghi nhan luén doanh thu sau khi giao
hang cho nha phan phdi. V&i cong trinh xay dwng, TTC truc tiép cung cép

Kich thuée Gid ban san pham cho nha thau hodc thong qua nha phan phbi. ‘

(cmxcm) (VND/m2) Chinh sach ban hang, hé tre nha phan phéi hop ly: TTC dbi 16 hang/bbi

Ceramic 6p  20x25, 25x40, 91,000- > A1 AR cai oA X2 At WA > A AL A A A
e 30x45. 30X60 105,000 th‘uong ‘neu cg sai ’sot dg [o]] san, .xu:.at, h9 trg nha phxan phoi ve, daLj tu’.lfe
Cceramic 20x20, 25x25, 88.000- hang, hang mau, bang hiéu,... V&i thi tredng trong diém, TTC cb nhan vién
lat nen ggxgg, ggxgg 100,000 tiép thi tai cac nha phan phdi dé hd tro tiéu thu va giam sat thi truéng.Cac
Ol X nha phan phéi cé két qua tét sé dwoc thwdng theo két qua kinh doanh trong

nam.

Trieum2 Ceramic 6p twéng
SAN PHAM GACH CERAMIC

4.00 150%
3.19
200 277, 703'042,38 2.78 285 il San pham gach Ceramic hién dang la san pham chinh ctia TTC, v&i mirc
100% tiéu thu én dinh. Hang nam, san lwong Ceramic tiéu thu chiém khoang 83-
2.00 D% 87% tdng san lwong tiéu thy, twong dwong khoang 81% DTT. MUc tiéu thu nay
50% z . 2 . by - . 1% . > 2 . s
1.00 ¢6 xu hwéng 6n dinh va tang nhe qua cac nam. Hai san pham Ceramic chinh
laCeramic 6p twéng va Ceramic lat nén:
0%
2011 2012 2013 2014
N . e V@i Ceramic ép twong, TTC hoat ddng 2 day chuyén san xuét, cong suét
N San xuat . Tiéu thy

e COng suSt thift ke =8==% Tiéu thy thiét ké 1 triéu m2/ndm/day chuyén, 1&p dat nam 2003 va 2005. Binh quan
moi nam, TTC san xuat va tiéu thu khodng 2.7-3,2 triéu m2/nam va cé xu
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Trieu m2 Ceramic lat nén

2 s 100%
1.25 1.23 1.19 |
1.28 123 | 110 | 129
1 50%
% % 24%
- 0%
2011 2012 2013 2014

. S3n xuat m Tiéu thy

e CONG SUAL thi€t k€  e=@==% Tiéu thy
San pham Kich thwéc Gia ban
_(cmxcm _ (VND/m2
Granite hién  30x30, 40x40, 125,000~
tai 50x50, 60x60, 135,000
Granite dw 60x60, 100x100 n/a
kién
. Granite lat nén
triéu m2
2.0 150%
1.5
100%
0.88 086 "
10 081,065 0.81 | 088

0.72
0.5

2011

2012

2013 2014

mm— S3n xubt m— Tiéu thy

=@ %, Tiéu thy

Cong suét thiét k&

hwéng tang dan, chiém n dinh khodng 60% san lwong tiéu thu méi nam.
Tuy nhién, mirc hoat ddng nay g&p 1.4-1.6 l4n cong suét thiét k&, may méc
hoat ddng quéa tai nhiéu ndm thwdng xuyén héng hdéc, tdn chi phi bao
duéng, stra chira va anh hwdng sé lwong, chat lweng san pham.

e Vi Ceramic ldt nén, TTC san xuét v&i 2 day chuyén, cdng suét thiét ké 1
triéu m2/ndm/day chuyén, |&p dat ndm 1995 va 1997. M&i nam, mirc san
xuét va tiéu thu s&n pham nay tang nhe, dat khodng 1.1-1.3 triéu m2/nam,
chiém ty trong khodng 23-27% téng san lwong tiéu thu. San lwong sén xuét
hang ndm dat khoang 60-62% cong suat thiét k&, khién chi phi khau hao
trén moi san pham tang cao, tuy nhién thdi gian st dung may méc lau hon
thoi gian tinh khau hao, sé gidm chi phi gia vén cho nhirng 1an san xuét
sau nay.

Tiém nang ting trwdng do6i v&i san pham Ceramic trong thei gian t&i nhin
chung khéng cao. Véi Ceramic ép twong, TTC da hoat dong vwot khodng
1.5 14n cong suét thiét ké va chwa cé y dinh thay méi hodc mé réng san xuét,
vi vay ngay ca khi cAu san pham nay tang lén, TTC ciing khéng thé c6 doanh

thu d6t bién tr s&n phdm nay. Véi Ceramic lat nén, TTC hién méi st dung
|khoéng 60% codng suat thiét k&, tuy nhién (1) xu hwéng s dung Granite lat nén

thay cho Ceramic lat nén ngay cang phd bién, ciing nhw (2) cung Ceramic lat
nén hién nay kha I&n, khién cho ciu vé san pham nay sé it cé xu huwéng ting
manh trong th&i gian téi. Mrc tiéu thu va doanh thu tlr Ceramic ctia TTC vi vay
dwoc ki vong sé gilr mirc on dinh trong 1-3 nam téi.

SAN PHAM GACH GRANITE

San pham chinh la Granite lat nén, v&i 1 day chuyén san xuét, céng suét
thiét ké& 1.5 triéu m2/ndm/day chuyén, 18p dat ndm 2000. Mdc san xuat va tiéu
thu m&i ndm cla san phdm nay cé xu huéng tang nhe, dat khoang 0.7-0.9 triéu
m2/nam( ~43-60% cong suét thiét k&), ty trong trong téng san lwong tiéu thu
tang dan, chiém 15-17% tbng san lwong, twong dwong khoang 19% DTT.

TTC dw kién sé thwc hién mé réng san xuat véi nha may san xuat gach
Granite |at nén, téng cong suét thiét ké 3 triéu m2/nam: Giai doan 1 cta du
an 1a 2016-2017, véi cong suét 1.5 triéu m2/n&m; ké hoach giai doan 2 sé lap
cu thé khi xong giai doan 1.Nha may dy kién san xuit mau san pham granite
mé&i véi mau ma, kich thwédc méi 60x60, 100x100. TTC dw kién sé phat hanh
9 triéu cb phiéu cho cd déng hién hiru dé tai tro vén cho dw an, trong dé giai
doan 1 sé phéat hanh 6 triéu cb phiéu (twong dwong 60 ty ddng)vao cudi 2015,
dau 2016. Tai thoi diém cubi 11/2015, TTC van chuwa c6 dé an phé duyét dw
an chinh thaec.

Tiém ning ting trwdng d6i san pham Granite lat nén caa TTC con kha lén
nhé& (1) M cung hién tai ciia Granite trén TT Viét Nam con thap (2) Nhu cau
st dung Granite thay cho Ceramic trong It nén cong trinh ngay cang phé bién
nhd nhirtng wu diém vé dd bén mau, dd cing, ... so véi Ceramic (3) TTC méi
chi st dung gan 60% cdng suét thiét ké cia day chuyén hién tai va (4) TTC sé
mé& rong san xuét véi cac san pham phan khac cao cép, kich thwéc 60x60,
100x100 hién la nhirng kich thuwéc ma thi trwéng dang c6 nhu cau cao.

70f15
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TAI CO CAU HOAT PONG SXKD

o GIAI DPOAN KHO KHAN 2009-2010
Kéet qua SXKD

ty VND  Giai doan 2008-2011 Két qua Hb SXKD: Giai doan 2019-2010, két qua kinh doanh ctia TTC khéng
tbt. Doanh thu thap chi dat 200 ty trong 2009 (-30% yoy), cai thién [én mirc 235

350 520.065

200 ty trong 2010 (+18%). Tuy nhién bién LNG gidm manh tlr 9.6% trong 2008
xuong 8.6% trong 2009 va 3.2% trong 2010. Nam 2009, LNTT chi dat 0.49 ty,

250 - va 2010 16-13.63 ty.

200 1 Nguyén nhan:

150 - Thi trweng gach 6p twong, gach lat nén trong nwéc giai doan naydang

100 - gap kho khin: (1) San xuét trong nwéc khdng cé quy hoach, lwong san xuét

50 | vuot cau 20-30% (2) Canh tranh gay gét vé gia thanh va mau m& véi gach op
lat Trung Qudc; (3) Gia nguyén vat liéu, nhién liéu tang cao va bién déng manh,
anh huéng Ién dén chi phi dau vao.

(s0) | 2008 2009 2039%3) 2011

San pham it mau ma, kich thwéc, hoat déng tiéu thu cham: Trong giai doan
mDoanh thu ®Loinhuan ggp =LNTT canh tranh gay gét trong nganh, cac san pham cta TTC cé it mau ma, kich
thwdc, kho canh tranh véi cac san pham khac. Hoat dong tiéu thu dwoc trién
khai khéng manh, it hd tro' cac diém ban hang vé hoat ddng marketing, ...

Chi phi nhién liéu ctia TTC cao hon twong déi so véi doanh nghiép cung
nganh: TTC s& dung dau FO trong |0 sdy nung, dung LPG va diu DO cho
may moc thiét bi, thay vi st dung than da, khi CNG nhw cac doanh nghiép
cuing nganh. Cac nhién liéu ma TTC st dung tai thdi diém do déu cé gia thanh
cao hon, khién chi phi s&n xuét cao hon tir (6.000-10.000) d/m2 gach.

Chi phi stra chiva, bao dwéng I&n: Thiét bi, may mdc ctia TTC duwoc dau tw
da lau, thworng xuyén hoat déng vuot cong suat khién may maéc bi hw héng
nhiéu, chi phi bao dwéng stra chiva Ién, 1am chi phi chung téng.

Chi phi ldi vay & muc cao: Chi phi lai vay & mc cao, khoang 5-7.4 ty mbi
n&m, chiém 2.3 — 2.8% DTT. Nguyén nhan vi TTC vay ngan han ngan hang
Ién dé& bd sung vén lwu dong khodng 50-60 ty méi ndm (chiém 93-96% vay
ngan hang).

HOAT DONG TAI CO CAU

Loai bé san pham 16i thei, tap trung phat trién cac san pham méi dap
ng nhu cau thj trweeng: TTC tap trung cai tién, da dang mau m3, kich thuérc,
chét lwong san pham, tao s&n phdm méi nhu: gach ép twdng 30 x 45 va lat
nén 50 x 50; granit 50 x 50 va 60 x 60,... Ty |é hang I6i gidm xuéng, hang bi
tra lai gidm t 0.51%DTT trong 2011 xudng con 0.15% DTT trong 2014.

P4y manh hoat déng ban hang, giam lwong toén kho: TTC téng cwdng giam
sét thi trwéng, hd tro hoat ddng ban hang tai cac dai ly,loai bd dai ly yéu kém
va tim thém dai Iy m&i c6 kha néng tiéu thu tdt hon. Hoat dong xuét khau ciing
dwoc day manh véi viéc tim kiém thi trwéng méi nhw Thai Lan, Campuchia,
Sriklanka,...

Chuyén déi nhién liéu st dung, tiét kiém chi phi va bao vé méi trwong:
V&i 10 sdy phun, s dung than thay cho dau FO, tiét kiém chi phi khoang 15 ty
ddng méi nam. Véi 10 sdy dirng, 10 nung, st dung khi CNG thay cho LPG, dau
DO, gidm 18% chi phi nhién liéu. St dung khi CNG vtra gitp giam khi thai ra
maéi trudng, vira gilp may moc bén hon do khéng déng can.

Thay déi cach st dung vén, giam dang ké dw no vay va chi phi 1ai vay
hang nam: TTC giam dw no vay, chd yéu chi con vay vén ngén han & mic
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thdp dé phuc vu nhu cau vén lwu déng, khoang 7-14ty déng. Chi phi lai vay
Giai doan 2011-2015 phai trd hang ndm vi vay chi khoang 150-600 triéu/nam.

200 > Két qua kinh doanh giai doan 2011-2015 cua TTC dwoc cai thién
378.20 388.33

32063 34245 455 46 dang ké: DTT ludn dat trén 320 ty ddng va cé xu hwéng téng, do ca
50
25.62

400
300 lwong tiéu thu va gia ban déu tdng qua cac ndm. LNTT téng déu qua
200 208
57 BBis st
100 Mo72 Mo Bisezfiso

cac nam, tir 2.72 ty trong 2011 Ién 25.62 ty ddng trong 2015.
2011 2012 2013 2014 2015

B Doanh thu B Lginhuan gép BLNTT

TAI CHINH DOANH NGHIEP

Toéng tai san va VCSH ting déu qua cac nam. Giai doan 2011-2015,
binh quan TTS tang 3%/nam, VCSH tang 16.6%/nam. Riéng 2012, TTS
200 giam 12% do Téng No gidm 28%.

150 .\.—-—o/./. 1. Co célu tai san

1 Tai sén ngdn han (TSNH) chiém ty trong cao va xu hwéng tang dan,

I II II II I tr 70% TTS trong 2011 1&n 87%TTS tinh dén 2015. Trong khi d6, hang

tén kho chiém ty trong chinh trong TSNH nhung xu hwéng gidm dan, to

82% TSNH tai cubi 2011 xudng con 49% vao cudi T9/2015. So v&i cac

mm Tong No' SN VCSH —=@=TTS doanh nghiép trong nganh, ty 1& TSNH/TTS ctia TTC kha cao, chi yéu vi
TSCD da khau hao gan hét, lam giam ty trong TS dai han.

TTS, Noo va VCSH

5

o

2011 2012 2013 2014 2015

Thong tin
copan 2012 2013 2014 2015 Giatrihang tén kho &mdrc 6n dinh va c6 xu hwéng giam nhe, tlr mirc

5&%??&3%) 341 331 378 388 88 ty trong 2011 xuéng 74 ty trong 972015, do luong tiéu thy twong doi
% y-0-y 3%  +14%  +2.8% on dinh, xap xi va vwot lwong san pham san xuat ra. Gia tritrich |ap dw
Téng tai 134 138 156 172 phong tén kho twong déi I16n, khodng 6-6.7 ty, chiém 7-8% gié tri ton
san (ty d) PY . . X 5 <
vénchise o . . o6 kho ban dau, dwoc trich cha yeu trong 2012 (~ 5.3 ty) va 9T2015 (~0.8

i r 7 4 > X N A > Ny ~ X by
(‘/';’z gég)lé ty). S6 ngay ton kho giam nhe tr 97 ngay trong 2012 xudng 81 ngay trong
tyd 60 60 60 60 2014, cho thay hoat dong ban hang ngay cang dwoc cai thién. So va&i cac
gj’g:'(ﬁ'_”c';) 594 594 594 594 DN cung nganh, sb ngay tén kho ctia TTC cao hon cuta VIT va thap hon
(Lt';‘ ;;"“ thue g7 143 132 217 CVT, TCR, CYC.
%y-oy +64% 8%  +64.5 TSCD dang & gia tri sé sach thap, nhiéu tai san da trich khdu hao hét
o " 1462 2412 2222 3650 nhwng van con gia tri s dung.Gia tri s& sach con lai ctia TSCP 14 17.2
Giatrisé 45 19971 14072 16,522 ty, twvong dwong cla mérc nguyén gia 246.4 ty. Trong do, tai san da hét

ach (dl . x
séch (dlcp) khau hao nhwng van st dung dwoc co gia tri nguyén gia 210 ty. Gia tri

khau hao hdng ndm vi vay gidm dan; trong nam 2014 TTC trich khau hao
4.6ty TSCD.

Thoi gian téi, ty trong TSCD sé tang Ién khi nha mdy méi Granite
dwort xay dung: Trong thdi gian t¢i, TTC duw kién xay dwng nha may

Chi tiéu co’ ban

Co’ ciu vén
Vén vay chiy s 18% 5% 0% Granite 3 triéu m2/nam, sé’n xuat Granite 60x60,va 190x190, voi 2 giai
IAVCSH doan, giai doan 1 céng suat 1.5 triéu m2/nam, tong von dau tw khoang
TTSIVESH 287 215 181 187 341 ty; giai doan 2 sé thyc hién sau khi giai doan 1 thanh coéng.
Co cAu tai san L

2 2. Cocauvon
ﬁg‘ga” han/ 70% 76% 81%  84% —_
TS dai han/TTS 30%  24%  19%  16% Chuyén djch dan theo hwéng giam ty trong no;, ting ty trong VCSH:
Kha ning thanh toan Tong ng von chiem 65% TTS trong 2011 d& giam dan ve murc 46%TTS
Hé s6 TT ngén
han 113 151 192 192
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Hé s6 TT nhanh 0.21
Nang Iwc HD (ngay)

S6 ngay ton kho

S6 ngay phai thu

Kha néang sinh 1&i (%)
Loi nhuan gép
bién

ROS

ROE

ROA

8.5%
0.9%
5.1%
1.8%

Thoéng tin co
ban 972015

0.41

96.7

9.6

10.1%
2.5%
14.0%
6.5%

0.71

91.4

12.5

13.0%

4.3%
18.7%
10.4%

0.78

81.0

11.4

11.9%
3.6%
16.1%
8.7%

Doanh thu
thuan (ty d)
Téng tai
san (ty d)
Vén chi s&
hiru (ty d)
Vén diéu lé
(tya
LN sau thue
(ty d)

EPS trailing
(dlcp)

Gia tri s6
sach (d/cp)

60

16.3

Chi tiéu co’ ban TTC

trong 2014
Co cau vén
Vén vay chiju 9%
1ai/VCSH

TTS/VCSH 187

Co cau tai san

TS ngén han/ 84%

TTS
TS dai han/TTS

Kha nang thanh
toan )

Hé s6 TT ngan
han

Hé s6 TT nhanh
Nang lwc HD
(ngay)

Sé ngay ton kho

16%

1.92

0.78

81

Sb ngay phai thu 114
Kha nang sinh
1o (%)

Loi nhuan gép
bién

ROS

12%

3.6%

ROE 16.1%

ROA 8.70%

99
26.2
2,748 3,179

15,637 12,182

192
44.4

4,526

14,150 13,832

VIT CVT

180%

.87

38%

63%

0.68

0.29

71
34.9

12.6%
4.09%
20%

5.00%

123%

2.72

58%

42%

1.29

0.51

117.4

10.51

20.4%
8.35%
30.5%
8.84%

4454

11.18

875

346

88.6
90.48

-24
-2,939

9,790

TCR CYC

112% 168%

2.79 3.8

58% 70%
42%  30%

099 1.25

0.19 0.03

87.15 232
30.08 36.4

15.1% 7.4%

0.08% -3.9%

0.3% -12.2%

0.12% -3.8%

tai th&i diém T9/2015. Ty Ié nay la kha thap so véi cac doanh nghiép trong
nganh nhu VIT(70%), CVT va TCR (63%), CYC (74%).

Trong téng ne, ty Ié ngrngdn han luén chiém ty trong cao, tir 94-96%
Téng No. Khodn vay chiu i 1a khodn vay ngan hang ngén han, véi gia tri
vay ¢ xu hwéng giam manh, tir mire 43.3 ty trong 2011 xubng 7.4 ty trong
9T2015, gilp gidm ap lwc trd gdc va 1ai hang nam, gidm chi phi tai chinh
dang ké cho TTC. Ty 1& no vay nay chi khodng 4.8% TTS, & murc rat thap
S0 vOi ty Ié vay chiu lai cac doanh nghiép khac (& mic 40-50% TTS).

Trong thoi gian té4, co’ cdu vén sé tiép tuc dich chuyén ty trong vé
VCSH khi TTC thuc hién phat hanh cé phiéu dé mé réng san xudt:
TTC duw kién sé phat hanh 6 triéu cd phiéu trong dot 1 dé tai tro cho xay
mé&i nha may Granite giai doan 1 va séphéat hanh tiép 3 triéu c6 phiéu
trong dot 2 sau d6. Diéu nay sé khién ty trong vén dich chuyén manh sang
VCSH, b&i TTC chi c6 172 ty tbng tai san tinh dén cudi 2015.

3. Kha nang sinh |&i

Doanh thu: Doanh thu giai doan 2011-2015 bién ddng nhe vé&i xu huéng
tang dan, do bién déi tir san lwong tiéu thu va gia ban. San lwong tiéu thu
khéa &n dinh va tang dan, chiriéng 2013 hoi gidm nhe (-1.3%yoy). Gia ban
c6 nhiéu bién déng, véi 2012 trung binh ting khodng 4.97%, giam 1.6%
trong 2013 va tang khoang 1.8% trong 2014.

Bién LNG bién ddi qua cac nam: Nguyén nhan chi yéu vi (1) Gia ban
thay déi, (2) Hoat déng trich lap dw phong tén kho I&n trong 2012 (5.3 ty
~1.55% DTT) (3) Chi phi khdu hao TSCP giam dan tr 2012 dén nay do
nhiéu TSCB da trich hét khdu hao nhwng con hoat déng tét (Trwédc 2012,
moi ndm kh&u hao may moc khoang 13.3 ty/nam, tiv 2012 tr& di khau hao
gidm dan va xubng~ 4 ty trong 2014).

Chi phi l&i vay: gidm manh tir khodng 7.4 ty trong 2011 (~2.3%DTT) vé
560 triéu trong 2014, do TTC gidm dang ké cac khoan vay chiu l&i.

Thué: TTC dwoc hwéng wu dai thué 15% véi loi nhuan to hoat dong
SXKD chinh. Diéu nay gia tang loi nhuan sau thué cta TTC mét chut.
N&m 2015 & nam cubi cung TTC dwoc hwdng wu dai nay.

Céc chi tiéu sinh I&i dwoc cai thién. Cac chi tiéu sinh [0 ROS, ROE,
ROA tang kha quan lén lan lwot 4.3%, 18.7% va 10.4% trong 2013. Bién
LNG ciing tang nhe tr 8.5% trong 2011 |1én 13% trong 2013. Riéng trong
2014, céac chi tiéu nay giam nhe b&i TTC chiu tdc dong gia nguyén liéu
d4u vao tang cao do cwéc phi van chuyén, trong khi khéng diéu chinh gia
ban hoan toan theo mc tadng d6. Cac chi tiéu sinh Ioi cia TTC & muic
trung binh so vé&i cac doanh nghiép niém yét trong nganh.

4. Céc chitiéu khac

Kha néng thanh toan tét: Hé sé thanh toan ngan han cé xu hwéng tang
t 1.13trong ndm 2011 Ién 1.92 trong 2014. Hé sé thanh toan nhanh va
hé sé thanh toan t&rc & mirc thap, 1an lwot 14 0.21 va 0.06 trong 2011, cai
thién 1én mac 1an lwot 1 0.78 va 0.43 trong2014. CAc ty 1& thanh toan nay
ctia TTC & mirc cao nhat so véi cac doanh nghiép niém yét trong nganh.

Kha nang thu tién giam nhe nhwng van & muc tét: S& ngay phai thu
tang nhe tlr 9.6 ngay trong 2012Ién 12.5 ngay trong 2013 va 11.4 ngay
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trong 2014. Tuy nhién mic nay kha tét so véi doanh nghiép khac, chi hoi
cao hon CVT (10.5 ngay) va thp hon dang ké so véi cac doanh nghiép
khac (~30 ngay).

TRIEN VONG TTC

TTC c6 nhirng loi thé nhét dinh nhu sau:

e Nguén nguyén vét liéu, nhién liéu dwot cung ¢éng én dinh vé gia cd va sé
Iwong: Ngudn cung chi yéu 1a trong nwédc véi trir lwong dbi dao. Nha cung cép
nguyén vat liéu cho TTC Ia c4c nha cung cap lau nam, da dwoc TTC chon loc voi
nhiéu tiéu chuén khét khe, m&rc d6 cung cép 6n dinh va gia ca hop ly. Nhién lieu ma
TTC st dung trong san xuat dwoc dy bao sé van dbéi dao ngudn cung va tiép tuc &
murc gia thap trong thoi gian tdi.

e M&y méc twong déi ddp img nhu cau vé ki thuét, cong suat cho san xuét gach:
M&y moéc cta TTC chd yéu nhap tw Italia, Nhat Ban, Trung Quéc ... Hang ndm TTC
ludn danh mét phan loi nhuan sau thué dé dau tw chidu sau, cai tién cong nghé dap
&ng nhu cu ki thuat trong san xuét gach.

e Héthéng phan phéiréng, hoat déng marketing, hé trorphan phéi hiéu qua: TTC
xay dwng hé thédng hon 100 nha phan phéi, cha yéu tai khu vwc Mién Nam, c6 ndng
lwc tiéu thy tét. TTC ciing tich cwe hé tro nhirng diém phan phéi nay trong hoat déng
phan phéi san pham.

e Thj trwong tiéu thu chinh da én dinh, hoat déng tiéu thu tét: Thij trwdng mién
Nam chiém 85% doanh thu ctia TTC da twong déi 6n dinh trong nhiéu ndm nay.
Lwong san pham tiéu thu ludn xap xi lwong san xuét ra va cé xu hwéng ting én dinh
qua cac nam.

e San phdm thwong xuyén dwoc cdi tién, gid ban én dinh va canh tranh tai phan
khuc trung binh: Hang nam TTC nghién ctu va san xuét cac san phdm c6 mau ma,
kich thwéc da dang hon, dap irng nhu cau thj trwdng. Gia nguyén vat liéu, nhién liéu
thoi gian qua bién ddng kha manh nhwng TTC c¢6 chinh séach duy tri mc 6n dinh vé
gia ban, khién gia ban chi thay dbi nhe va chap nhan duwoc & phan khic trung binh.

e Kéhoach méréng san xuét gach Granite kha khd quan: Gach granite ngay cang
¢6 xu huéng dwoc siv dung nhiéu trong xay dwng, gid ban va bién loi nhuan twong
ddi tét hon so véi gach Ceramic. TTC vén tap trung sén xuét Ceramic 1a chinh, hién
da ké hoach xay dwng nha may san xuét Granite & phan khic cao cép, véi kich
thwéc dang c6 nhu cau cao. V&i kinh nghiém san xuét lau ndm va nhu cau vé gach
granite ngay cang tang lén, dw an nay dwoc danh gia la kha kha quan.

e Céc san phadm thay thé nhw san gé, san nhwa,... khéng anh hwéng |én dén
hoat déng tiéu thu cac sén phdm hién tai cgda TTC: Cac san pham nay c6 mic
gia twong déi cao, twong dwong gia ban cta phan khuc trung va cao cap, cao hon
kha nhiéu so v&i gia ban ctia TTC. Hon niva, vé dd bén cac san pham nay kho co
thé bang gach &p lat néi chung, khéng pht hop véi nhivng ngwdi cé thu nhap trung
binh va thap khi phai thay thé sau mét thoi gian st dung.

e Nevay hién chicé nervay ngdn han va & mue rat thap, c6 thé stedung vén vay
khi ¢6 nhu cdu mé réng: Hoat dong s& dung vén hiéu qua nén TTC phai vay it
gitp tiét kiém chi phi 14i vay. Thoi gian t&i khi mé réng va thay thé nha xwéng may
mac, TTC hoan toan co thé st dung mét phan vén tlr vay ngan hang véi Iai suat wu
dai hon.
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RUI RO DAU TU”:

e May moc héng hoc, anh hwdng chi phi va san xuat: Hién cé mét vai may mac tai
TTC da hoat dong vwot cong suat va hay bi héng héc, 1am gian doan hoat dong san
xuét va tang chi phi stra chiva. Mot sé may méc da dwoc mua tir kha l1au va sé can
dau tw mai thay thé dan trong thoi gian téi.

e Hoat déng ban san phdm cda dw &n nha may granite méi khong dat nhw ki
vong: Mac du da nghién ctru thi triedrng kha ki truwée khi co d& &n mé rdng, tuy nhién
sé c0 rii ro la thj trwdng chwa chap nhan san pham ngay, khién mic doanh thu, lgi
nhuéan khéng dat nhw ki vong.

e Canh tranh véi san phdm cda Trung Quéc va gia ré khac: Hoat dong kinh doanh
san pham c6 murc dd trung thanh thap nhw gach dp lat khién TTC chiu rdi ro vé canh
tranh kha cao. Mac du da én dinh dwoc thi trwéng chinh nhwng rdi ro TTC bj thay
thé 1a khong tranh khai.

e RUiro ty gia: Khodng 10% doanh thu cGa TTC dén tir hoat déng xuét khiu. Doanh
thu bang ngoai té sé khién TTC chiu rdi ro ty gia khi twong quan gia tri git/a VND va
ngoai té thay doi.

e Nguyén vét liéu, nhién liéu cé thay déi vé gia: Chi phi nguyén vat liéu, nhién liéu
chiém ty trong kha I&n trong gia vén hang héa. Ngudn cung twong déi doi dao va én
dinh, tuy nhién nhirng tac déng khac khién gia NVL, nhién liéu thay dbi cling sé anh
hwéng bién lgi nhuan cta TTC.

DY BAO KET QUA KINH DOANH

DU BAO KET QUA KINH DOANH:
Céc gia dinh khi tinh doanh thu, lgi nhudn tai cac phan xwéng dang hoat déng:

e Muec tiéu thu (m2) cac san phdm nay dwoc gid dinh cé xu hwéng tang tlr nay dén
2018 nhe TT BDS &m 1én, v&i mire tang khodng 3.5%/nd&m nhw 2015 so véi 2014.

e Gia ban trung binh ting khoang 1%/nam, theo lam phat. Chi phi van chuyén tang
cao da dwoc phan anh trong gia ban tang trong 2014, dw bao gia NVL ciing khéng
c6 nhiéu bién ddéng tang trong thdi gian t&i, vi vay nhivng lan diéu chinh gia sau nay
sé chu yéu theo lam phat.

e Bién LNG & mirc 12%, la m&c thap nhét trong 3 nam tré lai day. Nhirng ndm gan
day chi phi kh&u hao tinh trong gia vén c6 xu hwéng gidm xubng do nhiéu may moc
da hét thoi gian khdu hao nhung van s dung tiép dwoc. Trong twong lai, nhirng
may madc nay sé bi thay thé, mc khiu hao sé tré vé murc cii, nén s dung bién loi
nhuan th&p nhat nay sé gidm sai léch do yéu td khiu hao gay ra. Vi mic bién LNG
nay kha nhd, nén khi cé tac dong bat ngd anh hwéng 1én chi phi, nhiéu kha nang gia
ban clia nganh sé tang thay vi giam bién LNG nay xuéng muc thap hon.

Céac gia dinh khi tinh doanh thu, l@i nhudn tai Nha may granite mé réng:

Coéng suat thiét ké 1,500,000
% tiéu thu ban dau/cong suat thiét ké 50%
yoy 15%
Gia ban 200,000
yoy 1%
Bién LNG 15%
Nam xay dwng 2016
Nam bat dau hoat dong 06/2017

Thei gian tir khi bat dau dén khi hoat dong

100% céng suat (ndm) S
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Theoi gian khau hao (nam) 15
Ngoai ra, cac gid dinh khéac khi tinh KQKD gém:

e  Chi phi ban hang, chi phi quan ly doanh nghiép gia dinh & mic 4.0% va 4.2% DTT
nhw ty trong 6n dinh gan day.

e Thué suét ap dung tlr 2016 14 20% (Nam 2015 & nam cudi cing TTC dwoc &p dung
thué TNDN wu dai 15%)

e Khéng tinh dén anh hwéng tir ty gia vi 1a yéu té bén ngoai, khé dw bao va khéng truc
tiép anh hwdng dén hoat déng kinh doanh cét 16i ctia TTC.

Dw béo két qua kinh doanh:

Pon vj: Ty dong

Chi tiéu 2016F 2017F
Doanh thu thuan 388.4 413.3 567.0 603.1
Loi nhuan goép 55.5 59.8 80.7 85.95
Chi phi ban hang 15.6 16.1 22.8 24.2
Chi phi QLDN 16.0 17.3 23.8 25.3
Chi phi lai vay 0.3 0.5 5.3 17.2
LNTT 25.6 27.9 30.5 20.7
LNST 21.7 22.3 24.4 16.6

DINH GIA CO PHIEU VA QUAN DIEM PAU TU

Phwong phap FCFF phu hop véi doanh nghiép san xuét c6 hoat déng san xuét kinh doanh én
dinh, c6 tinh chu ki nhw TTC. Bén canh do, TTC cé co ciu vén thay ddi trong thdi gian t&i khi
dau tw mé réng san xudt, vi vay st dung FCFF sé phu hop dé dinh gia TTC hon la FCFE,

Chi phi von binh DDM
quan (WACC

Rm 11.75%  Theo d6, Gia tri cong ty dwoc tinh bang cach chiét khau cac dong tién tw do vé hién tai theo
Rf 5.75%  chj phi vén binh quan gia quyén WACC.

beta 0.505 ] ] )

ke 8.78%  Gia cb phiéu = (Gia tri cong ty — Tdng no + Tai san thanh khoan)/(Sé cb phiéu lwu hanh binh
kd 8.00% quan nam)

E/D+E)  72.68%

DI(D+E) 573205 WACC duoc tinh dwa trén gia dinh co’ cAu vén hién tai sé 1a co cau vén muc tiéu ctia TTC.

Tax rate 20% Diéu nay nhiéu kha nang sé xay ra do ty I& VCSH/TTS dang & mirc 54%, néu gidm niva sé
WACC 6.75%  anh hwédng téi ti suat lgi nhuan trén VCSH, chi phi vén WACC ciing sé tang cao, hoat dong
g 1%  kém hiéu qua hon. Diéu nay déng nghia v&i gia dinh la khi ting VCSH trong th&i gian téi dé

mé roéng san xuat, No' vay cling sé gia tdng dé tai tro vén cho du an.

Viéc wéc lwong dong tién tw do (FCFF) trong twong lai ctia TTC dwoc thdng qua viéc tinh
doanh thu, lgi nhuan tai: (1) Cac phan xwédng dang hoat dong va (2) Nha may granite mé roéng.

> Két qua: Giatrihop ly 1 cé phiéu TTC la 16,780 VND/cé phiéu.

Chung toi khuyén nghi MUA cé phiéu TTC vé&i gia ki vong 12 thang t&i 1a 16,780 VND/co
phiéu (upside 10.4%) theo phwong phap FCFF. TTC hién giao dich tai P/E 4.16x, thap nhat
so v&i P/E cla cac cong ty san xuét gach 6p lat dang niém yét. TTC san xuét va tiéu thu 4.8-
5.3 triéu m2 gach 6p lat méi nam, da 6n dinh thj trwong tiéu thu mién Nam (chiém 85% DTT).
Dw &n mé& rdng san xuéat kha quan véi sdn phdm Granite cao cap, cong suét 1.5 triéu m2/nam
duw kién sé& xay dwng tir 2016 va di vao hoat déng vao 6/2017.
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PHU LUC: DAC PIEM GACH CERAMIC VA GRANITE

Tiéu chi Gach Granite Gach Ceramic
Tén goi khac Gach porcelain, gach thach anh, gach déng nhat, Gach men
gach béng kinh

DPac diem 70% trang thach, 30% déat sét, phu gia khac. (theo 30% Trang thach, 70% dat sét, phu gia khac(theo khéi
khéi lwong). DAt sét trdng déo va civng, qua nhiéu  lwong). D4t sét thwdng mau trang, dd, nau... xdp, it qua
c6ng doan x{r ly, d6 tinh khiét cao. c6ng doan x{ ly, d6 tinh khiét thap.

Do bdng la do mai béng D6 bong la do trang men bé mat
San pham cta Granite lat nén ph men kich thuéc 30x30, 40x40,  Ceramic lat nén kich thwéc 20x20, 25x25, 30x30, 40x40,
TTC 50x50, 60x60, hoa tiét 40x40, In ndi 40x40. 50x50, 60x60
Ceramic bp twong kich thudc 20x25, 25x40, 30x45,
30x60

Quy trinh san N =
xuat Nguyén vat lieu Nguyén vat liéu

Nghien min, pha Lam xwong

mau, say thanh bot

Tao hinh trén may .
Say khé

Nung & 1200- - o
12200C Nung & 1100°C
Uu diém e Khoéng bay mau do mau dwoc tron vao ¢t e MAu ma da dang: Vi trang tri trén bé mét trwde lic
liéu, ca vién gach cuing 1 chét liéu. trang men nén co thé tly y tao hinh.
e Khoéng bi gidm dd béng, it tray xwéc. e Giaré, pht hop véi nhiéu cong trinh, dw an..

e Do clrng cao va dd hat nwéce rat thap < 0.05%
e Cob cac san phdm men kho, nham bé mat dé
gidm nguy co tron truot
Nhwoc diém e MAu ma han ché hongach Ceramic. e D& tron trwot khi gap nuwéc
e Gia dat hon so v&i gach Ceramic. e D@ trdy xuwdc, bong I&p men
o Dé bi st m&, ran nirt hay v& khi c6 luc nang tac dong
vao hay trong thoi tiét lanh.

Str dung Thich hop cho viéc lat san, phong, dia diém khéng  Thich hop cho cac khu vire hoat déng binh thweng hodc
gian ngoai troi. diéu kién khoéng quéa khac nghiét. Thwong duoc st dung
& noi it di lai, thAm nwéc nhw twdng nha bép, nha vé
sinh...
Co cau chi phi . . o
san xuét Grapite Ce % 6%

®Xwong gach ® Xwong gach

®Men gach = Men lat

= Muyc gach = Men mau in gach

®Nhan cong va chi phi khac ®Nhan cong va chi phi khac

O_
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HE THONG KHUYEN NGH/ VA PHUONG PHAP PINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching t6i dwa trén sw phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca c6 tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudéc vao timg nganh, timg doanh nghiép va
tumg cé phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céac phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

Hé théng Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GI Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khong qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bo can ctr theo chinh sach ctia BSC khi
BSQ dong vai tro tw van trong mét hgp dong sép nhap hoac trong mot giag dich
chién lwoc cﬂa’doan,h nghiép do, va trong trwong hgp BSC khéng du div liéu dé thuwe
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Bén b&o céo nay cia Cong ty C6 phan Ching khoan Ngan hang Péau tw va phét trién Viét Nam (BSC), chicung cap
nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng duwoc xay dung dé cung cép theo yéu cau
ctia bat ky té chire hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, nam git chiing khoan. Nha dau tw chi
nén st dung cac thong tin, phan tich, binh ludn cda Bén béo céo nhw la nguén tham khéo truéc khi duwa ra nhing
quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dw bao va quan diém trong bdo céo nay duwoc dua
trén nhing ngudn di liéu dang tin cdy. Tuy nhién Cong ty Cé phén Chirng khoén Ngén hang dau tw va phét trién
Viét Nam (BSC) khéng dam bgo rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach
nhiém nao d0| véi tinh chinh xac cda nhu’ng théng tin dwoc dé cép dén trong bao céo nay, ciing nhw khéng chiu
trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan noi dung cua ban b&o cdo nay. Moi quan
diém ciing nhw nhén dinh duoc dé cép trong bao cao nay dua trén sy can nhc cén trong, cong minh va hop ly
nhéttrong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng can bgo trwéc. Ban bao
cdo nay c6 ban quyén va la tai san cua Cong ty Cé phan Chirng khoan Ngan hang Péu tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong cé sw dong y ctia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai BPwéng Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cta Cong ty Cé phdn Chung khoan Ngan hang DBau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dwoc (i) sao chup hay nhan ban o’"bét ky hinh thire hay phwong
thire nao hodc (i) dwoc cung cap néu khéng duoc sw chap thudn cda Cong ty Cé phan Chung khoan BIDV.


mailto:longtt@bsc.com.vn



