BSC Cong ty C6 phan Chirng khoan
Ngan hang Dau tw va Phat trién Viét Nam

Nganh VLXD — ICB 2353 BAO CAO PHAN TiCH DOANH NGHIEP
Ngay 19 thang 09 ndm 2016

CTCP Gach Ngéi Gém Xay dwng My Xudn (GMX)

PIEM NHAN PAU TU

Chung t6i khuyén nghi Mua trung han cé phiéu GMX véi gid muc tiéu 27.115
dong (+24,38% so véi gia dong clra ngay 19/09/2016) dwa trén trung binh
hai phwong phap dinh gia FCFF va PE. Quan diém tich cuc cla ching toi vé
trién vong cla c6 phiéu GMX dya trén:

I U] el Huédng loi tir sy ting trwdng chia nganh Bat ddng san va Xay dwng. Trong

6T2016, gid tri sdn xuat xay dung tinh theo gid so sanh 2010 wdc dat 360,9
nghin ty déng (+8,7%yoy), trong do gid tri xay dung cdng trinh nha & dat
141,4 nghin ty déng (+9,1%yoy), day la mirc tang trwdng tuong déi tot, kéo
theo sy tdng trudng cho nhdm nganh VLXD trong d6 cé Gach Ngoi dat sét
nung. Tinh trung binh KQKD 6T2016, cidc doanh nghiép gach ngdi niém yét
dat mirc tdng trudng 20,70% vé doanh thu va 34,87% vé LNST.

GMX la mot trong ba doanh nghiép gach ngéi dan dau vé chat lwgng, mau
ma3 va hé thdng phan phdi. Mic du Viét Nam cé rat nhiéu doanh nghiép san

KHUYEN NGH| PAU TU xuat gach ngdi dat sét nung, nhung xét vé mau ma, chat luong, quan tri

doanh nghiép va hé théng phan phéi thi GMX, VHL, va CTCP Gach ngdi Pong

Gid ky vong Nai thuéc nhdm doanh nghiép ndi bat. Liy k& 8T2016, téng san lvong tiéu

Gid thi truong (19/09/2016) 21,800 | thy clla GMX dat 65,7 triéu vién gach QTC (+28,75%yoy), doanh thu 8T dat
Trién vong 3 thang Tang

132,53 ty dong (+25,02%yoy). Tuy nhién, cdng suat van hanh hién dang vuot

Trién vong 6 thang Téng e am . . A - ,. ) .
30%, GMX dv kién dau tw thém 10 nung va day chuyén madi trong ntra cuoi

Trién vong 12 thang Tang

. ndm 2017, hoan thanh dau ndm 2018, gia tri du kién 15 ty dong.
THONG TIN GIAO DICH
_ Co ciu tai chinh an toan, hiéu qua. So sanh v&i nhdm doanh nghiép niém

Téng gid tri von héa (ty) 115.85 | y&t con lai trong nganh (VHL, HLY, VTS, MCC), cac chi s6 thanh khoan tai
Gid tri s sach/cp 14,533 | chinh cha GMX déu & murc cao hon trung binh nganh va cé xu hudng cai
56 hitu nurdc ngoai con lai (%) 46.75% | thién qua cac nam. Bén canh dé, hiéu qua kinh doanh ciing & muc t&t vai
Gia hién tai (d 21,800 . e L , A . .
14 hién tai (d/cp) Vong quay tién tuong déi thap khi so sanh véi nhdm nganh, va trong xu
KLTB 10 ngay (cp) 9,757 , s .. , 0w o . . o s %
————— huwdng giam; ngoai ra, cac chi s6 ROA, ROE, tang dan qua cdc nam va dan
Gia thap nhat 52T (d) 13,700 | :
Gia cao nhat 527 (d) 59600 | daunganh.
+/-7 ngay qua -0.91% | Dy bdo KQKD: Chung téi du bdo than trong DTT 2016 dat 198,79 ty dong
+/- 1 thdng qua 187% | (+8,78%yoy), LNST dat 18,15 ty dong (+6,34%yoy), EPS 2016 = 2.732 dbng
(sau khi d3 trir 20% LNST trich cho quy khen thuéng).
Céc chi tiéu tai chinh 2013 2015 672016
Chuyén vién phdn tich DTT (ty d) 138 152 144 183 95
Luong Thu Huong % téing truéng yoy 13.43% 10.43% -5.70% 27.34%
Email: huonglt@bsc.com.vn Téng tai san 114 118 99 112 119
Tel:+ 84 4 39352722 (108) Ven chu s hiru 72 0 /1 76 77
Von diéu lé (ty d) 53 53 53 53 53
LN gép (ty d) 46 46 49 58 33
LN sau thu& 14 11 11 17 9
Bién LN gép 33.63% 30.31% 33.86% 31.78% 34.82%
ROE 18.80% 15.59% 15.88% 22.51% 11.48%

ROA 11.85% 9.29% 11.45% 15.23% 7.42%
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HOAT DONG SAN XUAT KINH DOANH

Co’ cau Doanh thu 8T2016

= Gach xay twong
= Ngoi & Sp Trang tri
= Ngdi va cac sp trang men

Ngoi mau

Ngudén: GMX, BSC Research

La mét trong ba doanh nghiép san xuat Gach Ngoi tiéu biéu ctia Viét Nam.
Tién than |3 Xi nghiép Gach Ngoi G6m Xay dung — thudc Cong ty Phat trién
Khodng san 6 — TCT Khoang san Viét Nam, hién nay doanh nghiép d3 duoc
c6 phan héa véi ty 1é ndm gilt cla nha nuwdc 1a 0%. Cac san phadm chinh cla
GMX 13 Gach tuynel xay twong, Ngbi / San pham trang tri, Ngdi trdng men
va Ngdi xi mang mau. Xét vé mau ma — chat lwgng — hé théng quan tri doanh
nghiép va hé théng phan phdi, GMX, VHL va CTCP Gach ngdi Pong Nai la ba
doanh nghiép top d4u tai Viét Nam.

GMX khéng cd coéng ty con, chi cé 1 cong ty lién két 13 dw 4n nha may san
xuat gach ngdi tai x3 Sudi Rao — huyén Chau Dirc — Ba Ria Viing Tau, du én
d3 xin dugc md sét va dang trong giai doan chuan bi xy dwng day chuyén
san xuat. Quy mé vén diéu Ié 13 30,8 ty dong, trong dé GMX gbp 25%, hién
tai d3 gép duogc 1,5 ty dong, con 6,2 ty dong phai gbp tiép trong nam 2017.

San lwgng ban hang va Doanh thu ting manh trong 8 thang dau ndm. Tong
Doanh thu 872016 dat 132,53 ty dong (+25,02%yoy), trong d6 doanh thu
Gach xay tudng dat 66,66 ty dong (+43,79%yoy), Ngbi / San pham trang tri
dat 36,57 ty dong (+9,63%yoy), Ngbi trdng men dat 6,17 ty dong (-
36,44%yoy) va Ngdi xi ming mau dat 23,13 ty dong (+39,5%yoy). Téng san
lvgng gach Quy tiéu chuin (QTC — 1 vién QTC nang 1,5kg) tiéu thu trong
8T2016 la 65,7 nghin vién, tang 28,75%yoy.

> L in Liiy ké Liiy ké Thay
San lwgng tiéu thy (vién QTC) 872016 872015 d6i
Gach xay tuong 56,616,103 42,902,589 31.96%
Ngdi & Cac san phadm trang tri 6,666,231 6,163,588 8.16%
Ngoi trang men 288,359 423,007 -31.83%
Ngdi xi mang mau 2,131,145 1,541,323 38.27%

Ngubén: GMX, BSC Research

NGUON NGUYEN LIEU — DOI DAO, ON DINH

Hién tai GMX dang c6 2 mé dat Sét tai Viing Tau. Md sét My Xuan céch nha
may khoang 2,7km; trudc nam 2013, dién tich mo khai thac [a 43 ha, sau do
GMX dugc md rong thém chinh thic 8,7 ha mdi, chi phi khodng 20,56 ty
doéng. Hién tai mo sét My Xuan cé téng dién tich khoang gan 52 ha, trong
do, dién tich d3 khai thac 1a 20 ha, con lai 30 ha du san xuat trong vong 20
nam tai.

Bén canh d6, Cong ty lién két cia GMX la Dy an nha may san xuat gach ngoi
tai xa Sudi Rao — Huyén Chau Plrc — Ba Ria Viing Tau méi dwoc cap phép
khai thac md sét 15 ha. BSC cho rang ngudn nguyén liéu phuc vu san xuat s&
tuong ddi 6n dinh trong dai han.

Chi phi khai thac dat sét ca GMX hién nay khodng 35.000 déng / m3 (do chi
phi mé& rong mé va dén bu truwdc day twong ddi thap). Ngoai ra, GMX cé mua
thém dat sét thudc nhirng tang dat dep cla cdc don vi bén ngoai dé phdi
tron, lwu trir va phuc vu sdn xuat gach ngdi nhung s6 lugng khoéng 16n. Gia
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mua ngoai dat sét lam gach 13 65 — 70 nghin déng / m3, gia dat dung lam
ngoi khoang 85 — 90 nghin déng/m3.

Théng thudng dé san xuat gach cé chat lwvong, dat sét phai dugc khai thac
va U trong diéu kién thdng thudng tir 6 thang dén 1 ndm, thoi gian cang lau
chat luvgng cang tot, ty 1é sdn xuat 1.000 vién gach QTC sé s dung 1,6 m3
dat sét.

Bén canh dat sét, Than |3 nguyén liéu quan trong, va chiém ty Ié I&n nhat
trong co’ cu gia thanh. Trong qud trinh sdn xuit, GMX chi dung than lam
nguyén liéu dé nung, sdy gach do cd chi phi thdp hon khi CNG. Ty |& san xuat
ctr 1.000 vién gach QTC sé can dung 80 — 100 kg than cdm. Gia than dang sl
dungla 1,3 —1,4 triéu ddng/tan, ngudn than trong nudc ddi dao, gid 6n dinh.

SAN XUAT - VU'QOT CONG SUAT THIET KE, MO’ RONG TRONG 2017

Nhu cau thj trwérng ting manh, san xuat vuot cdng suat thiét ké. Cong suat
thiét k& Gach dat sét nung cia GMX |3 65 triéu vién QTC/ndm (trong d6 80%
la Gach tuynel va 20% la Ngoi), day chuyén d&t tai nha mdy Gach My Xuan.
Ngoai ra con cé day chuyén san xuat 3 triéu ngdi xi mang mau (twong duong
300 nghin m2) dat tai Cong ty TNHH Phd My Xuén — la don vi gia cong cho
GMX. N&u chay t6i da cong suat cé thé dat tdi 135% cong suat thiét k&, hién
tai do lwong cau tang cao, GMX dang chay t&i 130% cong suat thiét ké.

Trong trwdng hop ngudn cung khdng dd, GMX ¢ thé huy dong thém gach
tir CTCP dau tw Tan Quang Cuwong — Binh Thuan (1a don vi GMX d3 thau 13p
dat thiét bi trudc day), cong sudt tai day la 35 triéu vién QTC/ndm, chat
lvong va mau m3 khong bang san phdm do GMX tu sdn xuat, tuy nhién van
c6 thé cai tao day chuyén dé c6 san pham tét hon (bén canh cac don vi san
xuat, GMX c6 t8 ché tao co khi, stra chita ddy chuyén san xuat gach). Nhu
vay, téng cong suat cé thé cung cap la 119,5 triéu vién gach dat sét nung
QTC.

Dy kién dau tw thém 16 nung va day chuyén méi trong ndm 2017. GMX dv
kién dau tw thém 1 hé day chuyén bao gbm 16 nung va day chuyén san xuét,
téng von du kién 13 15 ty ddng, cong suat 40 triéu vién QTC / ndm. V@ co cau
von, GMX s& can d6i vdi lgi nhuén gilr lai ndm 2016 (sau khi d3 tra cé tic
20% tién mit) va vay thém vén ngan hang. Dy kién bat dau trién khai tir
Q3/2017 (mua thap diém xay dung) va hoan thién trong 6 thang, dau nam
2018 s& cho ra san pham.

Ngoai ra, du dn nha mdy san xuat gach ngdi tai xa Sudi Rao — huyén Chau
Durc — Ba Ria Viing Tau (Cty lién két) cling s& dugc trién khai xy dwng day
chuyén sdn xuat gach nung, cong suat 50 triéu sdn pham / ndm, cham nhat

thue hién vao cudi nam 2017, du kién gitra ndm 2018 s& cho ra san pham.

TIEU THU - HE THONG PHAN PHOI PHU RONG

Hé théng phan phdi phi rong tir Pa Nang dén Nam Bo. GMX cé hé thong
phan phéi véi khoang 208 dai ly tir mién Trung dén Nam B, doanh thu ban
qua hé théng phan phdi chiém khodng 97%, Nha thau / Cty Xay dung chiém
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S6 lwgng dai ly 2% va Ngudi mua hang truc ti€p 1%. Mirc chiét khau cho dai ly khodng 40
ddéng / vién gach, ngoai ra con cé nhiéu chuong trinh hdu mai khac.

Tinh Ba Ria Viing 88

Tau Khoang cach dia ly anh huwéng t&i co’ cau san pham tiéu thu. Do dic thu dé
Tp. HCM va Dong 6g Sanxuatva gia thanh ré, nén khoang cach t6i vu nhat dé van chuyén va tiéu

Nam B6
Céc tinh mién Tay,
Tay Nguyén

thu gach tuynel thwong ndm trong ban kinh 50km quanh nha may, do d6 thi
20 trudng tiéu thu gach tuynel cda GMX cha yéu tai tinh Viing Tau va hién
chiém khoang 50% thi phan ca tinh. Nhdm san phadm ngéi lop dat sét nung,

Sl i ien T = ngoi lgp trang men, ngdi lgp xi mang mau cd thé van chuyén tiéu thy tai cac

Ngudn: GMX, BSC Research d1a bankhacnhur tp. H® Chi Minh, mién Déng Nam B&, mién Tay, Ty Nguyén
va mién Trung. San pham ngdi lgp clia GMX chiém khoang 70 — 80% thi phan
tai tinh Viing Tau va Ldm Dong.

Doanh thu theo Khu vuc

Ty trong Gach xay Ty trong Ngéi lop cac

Khu vyc N .

twong loai

Ba Ria Viing Tau 100% 28%
Tp.HCM, DNB 53%
Mién Tay, Tay Nguyén 18%
Mién Trung 1%

Nguédn: BCTN 2015, GMX

TRIEN VONG NGANH

Cac doanh nghiép tai mién Bac c6 wu thé hon vé ngudn nguyén liéu dat
sét. Theo khdo st dja chat, cdc mo sét tai mién Bac phu hop lam gach ngdi
nung hon tai khu viee mién Nam, trong dé ngudn sét tai Quang Ninh cé chat
lvgng tét nhat. Tai khu viee phia Nam, mé sét tap trung tai Binh Thuén, Ninh
Thuan, Déng Nai, Binh Duwong, Long An, Viing Tau, trong dé Binh Duong néi
trdi hon cd, vung nguyén liéu tdt nhat 1a khu vwee Tan Uyén nhung tri lwong
cling dan can kiét.

Trién vong tang trwdng sé duy tri 8n dinh trong nlra cudi ndm 2016 va
2017. Méc du thi truérng BDS d3 cd su chitng lai trong Q2/2016 vdi s6 cén
hod ban thanh cdng tai Ha Noi la 4.860 can, -7,2%yoy va s6 can hd ban dugc
tai tp. HCM 13 5.887 cén, -45%yoy, BSC cho rang Thong tw 06/2016/TT-NHNN
ban hanh thay thé théng tu 36 vé gidm hé s6 quy d6i rdi ro cla cac khoan
phai doi kinh doanh BBS va ndi rong thdi gian gidm ty 1& s dung vén vay
ngan han cho vay trung va dai han ciing s& gitip c&i b ganh ning tam ly cho
ch( d4u tv va ngwdi mua nha. Do d6 trién vong thij trudrng BDS s8& tiép tuc
kha quan trong nlra cudi nam 2016.

Do dic thu ngdi lop |a san pham thudc nhém VLXD hoan thién, nén trién
vong tich cuc s& dén mudn hon va duy tri lau hon so véi nganh BDS va Xay
dwng. Vi vy ching t6i cho rang trién vong kha quan cta nganh s& van duy
tri trong nam 2017.

S6 lwgng cac doanh nghiép Gach Ngoéi niém yét twong ddéi it. Xét cdc doanh
nghiép dang niém yét, chi cé mét sé doanh nghiép c6 hoat déng kinh doanh
lién quan dén Gach Ngoi dat sét nung dang chud y |a GMX, VHL, HLY, NHC va
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MCC. Trong dé VHL la doanh nghiép dau nganh, doanh thu 672016 ting
trwdng tdi 20,72%yoy, cao nhat nganh. Vé LNST, GMX cd téc dé tang trudng
cao nhat trong nhdm so sanh, dat 34,87%yoy. Ngoai cadc doanh nghiép niém
yét, ddng chuy c6 CTCP Gach ngdi Ddng Nai la doanh nghiép gach ngéi nung
|&n nhat tai khu viee phia Nam vé quy mé san xuat, chat lvgng san pham va
hé thdng phan phéi.

Néu so sanh vé co cau chi phi trén DTT, chi phi hoat dong (chi phi ban hang
va chi phi QLDN) ctia GMX hién dang cao nhat trong nhdm so sanh.

So sanh nhém doanh nghiép Gach Ngéi nung niém yét

% DTT

DT Gid

(VES TIS VCSH 1H  +yoy INST s voy Cp C € |ns ROE  ROA EPS BVPS  9/9/201  PB
1H16 ING i P 6T
16 Ell QLb 6
BH T
vay N
GMX 119 77 95 14% 8.86 35% 35% 0% 1% 7% 9% 11% 7% 1259 14,526 22,000 151
VHL 1120 483 8 21%  57.38 17%  22% 1% 10% 3% 7% 12% 5% 3271 30209 48400  1.60
HLY 37 2 28 1% 2.23 2393; 22% 1% 5% 7% 8% 10% 6% 2230 21,581 14,500  0.67
(]

NHC 85 54 55 -3% 6.40 5% 19% 0% 4% 2% 12% 13% 8% 1,873 16,101 29,900  1.86
mcc 70 62 28 12% 5.9 29% 39% 0% 0% 9% 21% 10% 9% 1,004 12,385 17,600  1.42

Ngudn: BSC Research

M3 Ghi chu

Cong suat thiét ké 65 triéu vién QTC / nam

300.000 vién ngdi xi mang mau / nam

CS Gach déat sét nung: 270 tr vién QTC / ndm

CS gach Cotto 7,5 tr m2 QTC / ndm

HLY CS Gach dat sét nung 70 tr vién QTC / ndm

DT 6T2016 hoan toan tir sdn xuat da xay dwng, du kién lién két véi MCC dé dau tuv dy
an gach ngdi nung 40 triéu vién / nam tai xa Phudc Hoa, huyén Phu Gido, Binh Duong
MCC CS Gach dat sét nung khoang 45 tr vién QTC / nam

GMX

VHL

NHC

Ngubn: BSC Research

TAI CHINH DOANH NGHIEP

BSC cho rang tinh hinh tai chinh ciia GMX tuong déi an toan. Do nganh cé
) ‘ tinh chat dia phuong va doanh nghiép & mdrc trung nén ching téi s&r dung
CocauTaisan (ty dong) nhém so sanh 13 cac doanh nghiép clng nganh san xuat gach ngdi dat sét

%0 nung niém yét tai thi trwong Viét Nam 13 VHL, HLY, VTS, MCC.

70
60
4 ‘ ‘
Q N v
> >
D

N

Thanh khodn tai chinh & mirc an toan. Xét trong giai doan 2012 — 6T2016,

chi s thanh toan hién thoi va thanh todn nhanh cla GMX theo xu huéng
I ‘ tang, cai thién qua cidc ndm, GMX la doanh nghiép duy nhat trong nhém so
&S

N W w
o O O o

sanh c6 sy cai thién tich cyc & ca hai chi sé trong 4 ndm gan day. Qua d6 cho
thdy thanh khoan tai chinh & murc an toan.

=
o

vy v Current Ratio 2012 2013 2014 2015 6T2016

S GMX 0.85 1.11 1.17 1.44 1.41

BTSNgénhan BTS Dai han VHL 0.56 0.67 1.06 1.14 1.19
HLY 0.79 0.66 0.79 0.73 0.84

Ngu&“m: BCTC GMX VTS 1.38 1.48 2.00 2.95 3.08

MCC 6.30 3.53 3.48 4.09 3.67
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Ngudn: BCTC doanh nghiép, BSC Research

Co cdu DTT - TS (ty dong) Quick Ratio 2012 2013 2014 2015 6T2016
200 GMX 0.16 0.64 0.46 0.83 0.58
123 VHL 0.07 0.04 0.44 0.11 0.17
140 HLY 0.17 0.12 0.14 0.24 0.28
igg VTS 0.22 0.28 0.51 0.96 0.53
80 MCC 2.99 1.98 1.48 1.77 1.91
60
40 Ngudn: BCTC doanh nghiép, BSC Research
20
) Hiéu qua hoat ddng t6t, thé hién qua vong quay tién giam trong 3 nam gan
R A A o A, N N " .2 N N w s N
AL L S \Q& day. S6 ngay hang ton kho gidm tur 88,55 ngay (2013) vé con 60,96 ngay
Q . N 5 . .
” (2015), thap hon nhiéu so véi mirc trung binh 142 ngay cia nhém so sanh.
EDTT WTTS

S ngay khoan phai thu diéu chinh gidam nhe, trung binh trong 3 nam 13 38,6
ngay, cao hon nhiéu so vdi trung binh nhdm la 17,6 ngay. Tuy nhién, s& ngay
phai tra gidm tir 33,18 ngay (2013) con 25,7 ngay (2015), du vay van cao hon
murc trung binh 27 ngay cia nhdm so sanh. Tinh chung Vong quay tién, xét
trong nhdm so sdnh, GMX la doanh nghiép cé vong quay tién & muirc thap va
c6 xu hudng gidm, diéu nay thé hién tinh hiéu qua hon trong hoat dong.
Nhin chung, VHL van 1a doanh nghiép hoat déng hiéu qua nhat nhém nganh.

Ngudn: BCTC GMX

Co cau Lo nhuan gép - Chi
phi (ty déng)

70

60 Cash

50 conversion 2013 2014 2015

40 cycle

0 GMX 91.32 90.66 70.12

20 VHL 59.05 50.13 61.21

10 HLY 94.77 106.23 70.87
S PP P VTS 247.27 215.39 188.27
LI A \Q& MCC 191.80 150.26 159.92

,,)Q

Ngudn: BCTC doanh nghiép, BSC Research

B Cp tai chinh EEEEEE Cp Ban hang
Hiéu qua hoat ddng t6t con dwoc thé hién qua cac chi sé ROA, ROE. Chi s6

ROA clia GMX c6 xu hudng tdng trong nhitng ndm gan day, ROA ndm 2015
dat 15,23%, dirng th& 2 trong nhdm chi sau MCC, tuy nhién ROE lai & mrc
cao nhat nhdm so sénh, va ciling cé xu huéng cai thién qua tirng nam.

o | NG

s Cp QLDN

Ngudn: BCTC GMX

ROA 2013 2014 2015 6T2016
GMX 9.29% 11.45% 15.23% 7.42%
VHL 6.29% 9.39% 9.60% 5.12%
HLY 0.04% 2.07% 2.28% 6.02%
VTS -4.91% 1.10% 0.19% 0.27%
MCC 10.42% 16.60% 16.34% 8.54%
Ngudn: BCTC doanh nghiép, BSC Research
ROE 2013 2014 2015 6T2016
GMX 15.59% 15.88% 22.51% 11.48%
VHL 18.60% 20.49% 21.63% 11.87%
HLY 0.12% 5.34% 4.51% 10.33%
VTS -8.06% 1.61% 0.25% 0.34%
MCC 12.38% 18.95% 18.13% 9.70%

Ngudn: BCTC doanh nghiép, BSC Research
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M6 hinh DuPont

Mb hinh DuPont (5 nhan t3) 2010 2011 2012 2013 2014 2015  1H16

H& sB T6ng tai san/Vén chd s& hitu 165 158 159 168 139 148 155
Ha s8 Doanh thu/Téng ti san 096 101 120 129 145 163  0.79
M 60 L& e v, (B sus e i 019 014 013 009 010 011 012
stgio IGi trude thué/Lai trude thué, i 1.00 094 081 08 089 098 0098
Ha s I5i rong/Lai trudce thud 090 092 091 090 08 086 081
ROE (%) 27.95 19.29 18.80 1559 15.88 22.51 11.48

Ngudn: BCTC doanh nghiép, BSC Research

Hét th&i han wu d3i thué TNDN. Cac nam trudc ddy GMX dwoc hudng thué
suat wu dai 15% cho hoat d6ng san xuat gach ngdi dat sét nung va 7,5% cho
hoat déng san xuat ngdi xi mdng mau. Nam 2016, hoat déng san xuat gach
ngoi dat sét nung trd vé mirc thué suat 20% nhu thong thuong, va hoat dong
san xuat ngdi xi mdng mau s& trd vé mirc thué suat 15% ké tir ndm 2017.

Chinh sach c6 tirc. GMX duy tri mic cd tirc 20% bang tién mat trong ndm
2016 do can danh ngudn vén dé dau tu cadc du an I&n trong ndm 2017. Trong
cac ndm gan day, GMX thuong dé muc trich quy khen thuwdng bang 20%
LNST mdi ndm. GMX cho biét s& wu tién danh ngudn dé tra cé tire tien mét,
mirc thap nhat khodng 20% mbi ndm, phan con lai m&i xem xét ty 1& dé trich
guy khen thudng.

DU BAO KQKD

Do la mot doanh nghiép san xuat nén ching t6i du bdo san lugng tiéu thu
cla GMX dwa vao nhu cau thij trwdng, ndng lyc sdn xuat hién tai, khd nang
huy déng cdng suat tlr nha mdy Binh Thuan va cdng suat dy kién tang thém

Du béo DT - LNG ctia GMX tlr ndm 2018.
350 Vé cong suat thiét ké, bén canh day chuyén mdi s& hoan thién va di vao
300 hoat déng tir 2018, chiing tdi cling gid dinh cudi nam 2019 GMX s& tiép tuc

o

1 V& san lwgng tiéu thu tirng loai, ching tdi du bdo trong ndm 2017 san luong

o
o

tiéu thu Gach xay twong chi tdng 15% va ngdi lop tdng 5% so vdi nam 2016
do cong suat kho tang thém dé dap rng nhu cau thj trwdng, san pham ngdi

[
o

220 dau tw nang cong suat thém 40 triéu vién QTC, hoat déng chinh thirc tir 2020
20 ‘ | dé dép &ng nhu cau tang thém cua thi trudng.

2016F 2017F 2018F 2019F 2020F 2021F P x v 2 » s s . v
trdng men van tuong ty nhu nam 2016, san pham ngdi mau dy kién tang

mDTT LN Gop 20% do nhu cau thj trwdng tot va cong suat van dap ing duoc.

Nam 2019, ching téi ha du bdo tang trudng vdi gach xay tudng xudng murc
10%, va giam xudng con 5% trong ndm 2020 va 2021 do nhan dinh thi trudng
BDS d3 tdi giai doan tang ngudn cung hang, tang canh tranh, gidm nhu cau

Ngudn: BSC Research
xay dung mai.

Chung tbi dy bdo téng doanh thu 2016 dat 198,79 ty déng (+8,78% so vdi
2015), va tdng 1én mirc 288,93 ty ddng vao nam 2021.
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B&o cao Phan tich CTCP Gach Ng6i Gém Xay dwng My Xuan (GMX)

Uéc tinh Cong suat / San lwgng tiéu thu / Doanh thu

CONGB?(SA TOV T SThietké  Cschaymax  CsHBti t:::i ;:fi;::g Cs tir 2018 cst;h% o Cstir2020
tai Viing Tau  tai Viing Tau Binh Thuan
DAt sét nung QTC 65,000,000 84,500,000 35,000,000 119,500,000 105,000,000 136,500,000 145,000,000
Ngéi xi mang mau 3,000,000 3,900,000 3,900,000 3,900,000 3,900,000
Ngudn: BSC Research

DU BAO SAN LUQNG TIEU THY 2016 2017 2018 2019 2020 2021
Gach xay tuong (triéu vién) 84,924,155 97,662,778 117,195,333 128,914,867 135,360,610 142,128,640
Ngéi & Sp Trang tri (triéu vién) 9,999,347 10,499,314 11,024,280 11,575,493 12,154,268 12,761,982
Ngai va cac sp trang men (tr vién) 432,539 432,539 432,539 432,539 432,539 432,539
Ng6i mau (triéu vién) 3,196,718 3,836,061 3,900,000 3,900,000 3,900,000 3,900,000

Ngudn: BSC Research

GIA BAN TRUNG BINH (d6ng)

Thyc hién thang 6 Trung binh 6T2016 Trung binh 8T2016

Gia ban 1 vién Gach xay twong 1,175 1,167 1,177

Gia ban 1 vién Ngo6i & Sp Trang tri 5,210 5,584 5,486

Gia ban 1 vién Ngoi va cac sp trang men 23,447 21,471 21,398

Gia ban 1 vién Ngo6i mau 10,788 10,780 10,854
Ngudn: BSC Research

DU BAO DTT (dong) 2016 2017 2018 2019 2020 2021

Gach xady twong 99,984,381,000
54,852,351,000

9,255,480,000
34,697,379,000

198,789,591,000

Ngoi & Sp Trang tri
Ngéi va cac sp trang men
Ngéi mau

Téng cong

137,978,445,780
60,474,716,978
9,255,480,000
42,330,852,851
250,039,495,609

151,776,290,358
63,498,452,826
9,255,480,000
42,330,852,851
266,861,076,036

159,365,104,876
66,673,375,468
9,255,480,000
42,330,852,851
277,624,813,195

167,333,360,120
70,007,044,241
9,255,480,000
42,330,852,851
288,926,737,212

114,982,038,150
57,594,968,550
9,255,480,000
41,636,854,800
223,469,341,500

Ngubn: BSC Research

PINH GIA €O PHIEU

Chi phi vén binh quan (WACC)

Total Equity 10.63%
Risk Premium

Rf 5.54%
beta 1.00
ke 16.17%
kd 6.50%
E/A 67.26%
D/A 32.74%
Tax rate 20%
WACC 12.58%
g 1.00%

Ngubn: BSC Research

Xac dinh Beta:

Xét cac doanh nghiép cung nganh kinh doanh vé&i GMX a VHL, HLY, VTS, MCC
|8y beta 5 ndm cung vdi ty 1& D/E va thué suat trung binh cdia nhém doanh
ngiép d4. S&r dung phuong phép unleverage va leverage dé xac dinh beta
cho GMX.

Beta 5 nam =0.49

D/E trung binh = 60,92%

Effective Tax rate = 20%

Levered Beta = Unlevered Beta x (1 + ((1 — Tax Rate) x (Debt/Equity))) = 0,47

Tuy nhién, dé than trong hon, ching t6i s& dung beta = 1, gia dinh c6 phiéu
cé bién dong tuong duong thj trwdong chung.

Xac dinh Total Equity Risk Premium:

1, Market risk premium (tinh theo S&P500; tham khao Damodaran
calculation) = 6,25%
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BSC B&o cao Phan tich CTCP Gach Ng6i Gém Xay dung My Xuan (GMX)

2, Country risk premium ctia Viét Nam (tinh theo phwong phap CDS, tham
khao Damodaran calculation) = CDS Spread (v&i USA) * Standard deviation
of equity/ Standard deviation of bond = 4,38%

=>» Total Equity Risk Premium = 6,25% + 4,38% = 10,63%
Xac dinh kd va ke:
Ke = rf + beta * Total Equity Risk Premium = 16,17%

Kd = 6,5% (dé tdng mirc do than trong, ching t6i gid dinh 13 6,5% bang |3i
suat vay ngan han phé bién trén thj trwong, trén thuc té& chi phi vay cia GMX
trung binh chi khodng 4,71% tlr ndm 2015 dén nay).

Gid hop ly 1 cp GMX:
1, Phuwong phdp FCFF: Gid hop ly = 32.160 dong
2, Phuwong phap PE:
EPS 2016 = 2.732 ddng (sau khi d3 trir 20% LNST cho quy khen thudng)
Justified PE=9
= Gid hop ly 1 cp GMX =24.592 déng

Téng hop 2 phuwong phdp vai ty trong [an luot 1a 1 va 2 1an cho phuong phap
FCFF va PE, Gia hop Iy cho 1 cp GMX 13 27.115 ddng (+24,38% so v&i gia déng
clra ngay 19/09/2016).

CACRUI RO

Chung t6i cho rang nhitng yéu t6 sau sé c6 thé dem lai rdi ro:

(1) Céng suat san xuat khdng huy dong kip cho tiéu thu. Néu thj trudng
tiéu thu van tiép tuc dién bién tich cuc, cong suat san xuat tai Viing
Tau khéng thé tang thém, déng thoi san pham tai Binh Thuan khéng
dd tiéu chuan dap ng thi s& anh hudng dén tang trwdng doanh thu
va lgi nhuan cla doanh nghiép.

(2) Thi tredrng BDS c6 thé chirng lai tir ndm 2018. Rui ro c6 thé xay ra
13 thi truong BDS va xay dung khdng kha quan tir ndm 2018, trong
khi GMX s& dua day chuyén méi vao hoat ddng tlr nam 2018, do dé
anh hudng dén hiéu qua hoat dong kinh doanh.
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BSC B&o cao Phan tich CTCP Gach Ng6i Gém Xay dung My Xuan (GMX)

Phu luc 1

Pinh gia c6 phiéu bang phwong phap FCFF

Phan tich ‘ WACC

do nhay 11.08% 11.58% 12.08% 12.58% 13.08% 13.58% 14.08%

31,994 30,554 29,221 27,984 26,833 25,759 24,756

32,942 31,413 30,002 28,696 27,484 26,356 25,303
33,973 32,344 30,846 29,463 28,183 26,995 25,889
35,096 33,355 31,759 30,290 28,935 27,681 26,516
36,326 34,457 32,751 31,186 29,747 28,419 27,189
Gia c6 phan 37,678 35,664 33,832 32,160 30,626 29,216 27,914
39,171 36,990 35,016 33,221 31,582 30,079 28,696
40,828 38,454 36,317 34,383 32,623 31,016 29,543
42,678 40,080 37,754 35,659 33,763 32,038 30,463
44,758 41,896 39,349 37,069 35,016 33,157 31,466
47,111 43,936 41,131 38,635 36,400 34,387 32,564

Ngudn: BSC dv bdo
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B&o cao Phan tich CTCP Gach Ng6i Gém Xay dwng My Xuan (GMX)

Phu luc 2

Bang can ddi ké toan

Don vi: ty dong 1H2016 2016 2017 2018 2019 2020 2021
A. TAI SAN NGAN HAN 59.41 68.53 76.09 84.66 93.54 95.34 94.36
I. Tién va cac khoan tuwong duong tién 5.83 12.29 12.87 13.93 18.04 16.80 12.62
1. Dau tw tai chinh ngan han

Ill. Céc khodn phai thu ngan han 18.80 17.80 20.01 22.39 23.90 24.86 25.87
IV. Hang tBn kho 34.64 38.29 43.04 48.16 51.40 53.47 55.65
V. Tai sén ngdn han khéc 0.14 0.14 0.16 0.18 0.19 0.20 0.21
B. TAI SAN DAI HAN 60.08 54.98 65.05 63.88 58.38 65.55 68.51
I. Céc khodn phai thu dai han 0.29 0.22 0.23 0.25 0.23 0.24 0.24
Il. Tai san 6 dinh 42.95 45.89 50.14 47.78 4236 46.01 52.47
lll. Bt déng san dau tw

IV. Tai san d& dang dai han 755 357 6.18 4.35 4.29 7.80 4.30
V. Dai tur tai chinh dai han 2.54 1.50 4.70 7.70 7.70 7.70 7.70
ST 6.76 3.80 3.80 3.80 3.80 3.80 3.80
TONG CONG TAI SAN 119.49 12351 14114 14854 15192  160.89  162.86
C. NO'PHAI TRA 4225 40.43 48.78 48.98 45.53 49.06 49.44
1. N¢' ngdn han 42.25 40.43 48.78 48.98 45.53 49.06 49.44
Il. No dai han

D. VON CHU &' HT'U 77.24 83.08 92.36 99.56 10639  111.83  113.43
1. V&n chil sé hiru 77.20 83.04 92.32 9952 10636 11179  113.39
L Lt il s et 0.04 0.04 0.04 0.04 0.04 0.04 0.04
TONG CONG NGUON VON 119.49 123.51 141.14 148.54 151.92 160.89 162.86

Ngudn: BSC dy bdo
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B&o cao Phan tich CTCP Gach Ng6i Gém Xay dwng My Xuan (GMX)

Phu luc 3

Bao cdo két qua kinh doanh

Pon vi: ty dong 1H2016 2016 2017 2018 2019 2020 2021
Doanh thu thuan 94.50 198.79 223.47 250.04 266.86 277.62 288.93
Gid vén hang ban 61.60 131.72 148.58 165.42 175.99 182.75 189.85
I LD 32.90 67.07 74.88 84.62 90.87 94.87 99.07
Doanh thu tai chinh 0.12 0.15 0.22 0.23 0.29 034 0.42
i et 0.23 0.44 0.66 0.47 0.18 0.27 0.21
Chi phi I&i vay 0.23 0.44 0.66 0.47 0.18 0.27 0.21
Chi phi ban hang 14.63 30.18 33.93 37.96 40.51 42.15 43.86
Chi phi QLON 7.03 13.76 15.47 17.31 18.47 19.22 20.00
s 11.13 22.84 25.06 29.12 31.99 33.58 35.43
Thu nhap khac 0.00 0.28 0.32 0.35 0.38 0.39 0.41
Chi phi khéc 0.19 0.43 0.49 0.54 0.58 0.60 0.63
LN khac (0.19) (0.15) (0.17) (0.19) (0.20) (0.21) (0.22)
Loi nhuén truéc thué 10.94 22.69 24.89 28.93 31.79 33.37 35.21
Chi phi thu& thu nhap doanh nghigp 2.07 4.54 4.98 5.79 6.36 6.67 7.04
T ST EiS 8.86 18.15 19.91 23.15 25.43 26.70 28.17
L& coban trén cp 1,259 2,732 2,997 3,484 3,828 4,019 4,241

Nguén: BSC dy bdo
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BSC B&o c&o Phan tich CTCP Gach Ngéi Gbm Xay dwng My Xuan (GMX)

HE THONG KHUYEN NGH| VA PHU'O'NG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cla ching téi dwa trén sw phdt trién cda thij trudng va sw chénh léch giiva gid hién tai véi
gid muyc tiéu 12 thdng bao gém cd cé tirc qua cdc thoi ky (trir nhitng trudng hop ddc biét). Hé théng khuyén nghi nday duoc dp
dung ké tir ngay 01.01.2014.

Phuong phap dinh gia: Viéc lva chon phwong phdp dinh gid phu thudc vao tirng nganh, tirng doanh nghiép va tirng cé phiéu.
M@i bdo cdo c6 thé dwa trén mot phuong phdp riéng 18 hay téng hop cta cdc phuwong phdp sau: 1) Phuong phdp twong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phwong phdp chiét khdu (DCF, DVMA, DDM); 3) Phwong phdp gid tri tai san rong (NAV,
RNAV).

MUA MANH Néu gid muc tiéu cao hon gid thj trvdong tir 20% trd [én

MUA N&u gid muc tiéu cao hon gia thi trudong tir 5% dén 20%

NAM GIT Néu gid muc tiéu cao hon hay thap hon gia thi trwdng khéng qud 5%

BAN Né&u gid muc tiéu thap hon gid thi trwong it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bij loai bd cin ct theo chinh sach clia BSC khi BSC déng
vai tro tu van trong mot hgp déng sap nhap hodc trong mét giao dich chién lugc clia doanh
nghiép do, va trong trudng hop BSC khéng dd dir liéu dé thuc hién dinh gid c6 phiéu.

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn Ngén hang Dau tw va phdt trién Viét Nam (BSC), chi cung cép nhing théng
tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cua bt ky té chirc hay cd
nhdn riéng 18 ndo hodc cdc quyét dinh mua bén, ném gi chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich,
binh luén ctia Bén bdo cdo nhw la ngudn tham khdo trurde khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dv bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng ngqudn di¥ liéu ddng tin cdy. Tuy nhién Coéng ty C6
phdn Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay ld hoan todn
chinh xdc va khéng chiju bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cép dén trong bdo cdo
nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phdn néi dung cua ban bdo cdo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cén nhdc cdn trong, céng minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng can bdo trudc. Bdn bdo cdo nay cd
bén quyén va Id tai sén cia Céng ty C6 phén Chitng khodn Ngén hang DBau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra d6i, in 6n ma khéng cé sw déng y clia BSC déu trdi lut

PHONG PHAN TiCH - CONG TY €6 PHAN CHU'NG KHOAN NHDT&PTVN

Trwd'ng PhongTw van dau tw Trwd'ng Phong Phan tich
Lé Thj Hai Duong Tran Thang 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 H6 Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 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

Bdn quyén ctia Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), 2009.

Bét ky ndi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bét ky hinh thire hay phuwong thire ndo hodic
(i) dworc cung cdp néu khéng duoc sw chép thuén cua Céng ty C6 phén Chirng khodn BIDV.
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