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BAO CAO PHAN TICH CTCP GACH KHANG MINH (GKM-HNX)

Bao cao chi tiét 25/12/2017

KET QUA KINH DOANH TANG TRUONG KHA SO VOT CUNG KY

Khuyén nghi MUA
Gia muc tiéu (VND) 20.600
Tién nang tang gia > 40%
C6 tirc (VND)
Lgi suét b tiic
Bién dong gia c6 phiéu 6 thang

ii T GKM P
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Thong tin c6 phiéu, ngay 25/12/2017
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Fai Ty S )

Gia hién tai (VND) 14.500
S6 lugng CP niém yét 4.500.000
Vén diéu 18 (ty VND) 45
V6n hda TT(ty VND) 65,25
Khoang gia 52 tuan (VND)  13.400-20.200
% sG hitu nudc ngoai 0%

% gidi han sd hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2014 2015 2016
EPS (vnd) 112 2.914 698
BVPS (vnd) 6.495 11.278 11.976
C6 tdc (vnd)

ROA (%) 0,3% 13,7% 2,6%
ROE (%) 1,7%  25,8% 5,8%

Hoat dong kinh doanh chinh

Coéng ty cd phan Gach Khang Minh la mdt
trong nhiing doanh nghiép hang dau Viét Nam
vé san xuat gach khong nung xi mang c6t liéu.
Cong suat va quy mo nha may hién tai la 195
triéu vién QTC/nam, chat lugng hang dau do
san pham co tinh ndng ch6ng thdm, khac biét
hitu ich han so vdi nhiéu nha may khac. San
pham ctia Cong ty da dang mau ma, dap (g
linh hoat moi gidi phap Ung dung va thi cong
clia khach hang.

Ngudn: MBS téng hop

Unit: Ty VND 2014 2015 \ 2016 9T2017 2017F
DTT 49 91 124 105 154
LNG 8,74 23,31 17,32 16,95 29
LNST 0,234 13,11 3,14 12,57 14,65
Bién LNG (%) 18% 26% 14% 16,1% 19%
Bién LNR (%) 0% 14% 3% 12% 9,6%
EPS (VND) 112 2.914 698 2.794 3.257
Von diéu lé 21 45 45 45 45
LUAN PIEM PAU TU

Chiing t6i khuyén nghi Mua ddi véi cd phiéu GKM ctia Cong ty ¢6 phan Gach Khang
Minh véi mirc dinh gia 20.600 dong/cp, vGi tiém nang tang gia > 40% so vai gia
14.500 dong/cp ngay 25/12/2017 trén cé sG:

Két qua hoat dong kinh doanh cai thién so véi cling ky

Trong 9 thang dau ndm 2017, GKM dat doanh thu 105,23 ty dong va Igi nhuan sau thué la
12,5 ty dong, tuong (ng tang trudng 33,1% Vvé doanh thu va 400% Vé Igi nhuan. Dat dugc
két qua nay la nhd cic yéu t6 sau: (1) GKM diy manh dugc san lugng tiéu thu ting
doanh thu, dong thdi tiét giam gia von giip tang bién Igi nhuan gop; (2) C6 phan
dong gop dang ké tir phéan Igi nhuan khac lién quan dén viéc Gach Khang Minh
mua lai 1 cdng ty ciing nganh dé lap du an xay dung nha may s6 2. Phan Igi nhuan
khac nay la 7,3 ty, chiém 58% tong Igi nhuan truéc thué trong 9 thang dau nam
va la gia tri chénh léch giira gia thu'c mua cong ty so vdi gia tri phan von gop thuc
té trudc day cia nhém o6 déng cil.

Viéc ddy manh dugc san Iugng hang ban gilip doanh thu chung clia GKM ting 33,1% so V4i
cung ky, tuy nhién gia von chi tang 31,7% so vdi cung ky, do dé bién Igi nhuan gbp trong 9
thang dau ndm 2017 dat muc 16,1%, cao han dang k& so v4i mic binh quan 14% ndm
2016. Thuc t€ nay gilp phan Igi nhuan tr HDSXKD clia GKM dat 7,6 ty dong, tang trudng
137,5% so vai cung ky. Ching t6i danh gia tich cuc d6i véi két qua tang trudng Igi nhuan tir
HDSXKD clia GKM.

® Nang luc san xuat tot va tiém nang tang truéng trong dai han
Nang lu'c hién tai:

GKM hién nay la don vi san xuat gach xi mang cét liéu c6 cong suat I6n nhat Viét Nam. Cong
ty hién s& hitu nha may gém 6 day chuyén san xuét vdi tng cdng sudt 195 triéu vién quy tiéu
chuén/n8m. San Iugng san xuét va tiéu thu ting trudng kha hang ndm, véi mic tiéu thu chi
30,8 triéu vién nam 2012 da tang nhanh Ién mdc 125 triéu vién nam 2016, tuong Ung dat ty
Ié khai thac khoang 64% nang Iuc san xuat.

Viéc con du dia gan 36% trén tong cong sudt 195 triéu vién quy tiéu chudn/ndm cho thay
tiém nang tng trudng cia GKM néu doanh nghiép thic ddy tot hoat dong tiéu thu tién tSi
van hanh t6i da cong suét thiét k€ clla nha may.

Tiém nang tang truéng trong dai han:

Trong nam 2018, Cong ty sé tién hanh dau tu xdy dung nha may so 2 tir viéc mua lai 1 cong
ty cuing nganh, sg hitu manh dat réng 40.168 m2 va nam gan nha may s6 1, rat phu hop cho
Khang Minh md rong san xuat. Viéc dau tu nha may s6 2 sé€ gilp tdng quy mo san xuat chung
clia Cong ty, déng thdi cling ¢b viing chac vi thé s6 1 trong nganh gach khdng nung xi méng
cBt liéu. Cong ty sau khi mua lai dugc déi tén thanh Céng ty TNHH Mét thanh vién San xuét
Gach Khang Minh. Bay cling la phap nhan dai dién Cong ty CP Gach Khang Minh dau tu xay
dung nha may s 2.
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Trong tudng lai gan cé kha nang c6 thém nguon Igi nhuan bat thudng I6n tur viéc
ban CERs — DPaon vi giam phat thai khi CO2 (khi gdy hiéu rng nha kinh):

Cong ty CP Gach Khang Minh la daon vi san xuat gach khéng nung duy nhat tai Viét Nam da
dang ky va dugc Lién Hiép Quodc chiing nhan va cap Chilng chi giam phat thai theo Co ché
phét trién sach (CDM — Clean Development Mechanism). CDM Ia chitng chi c&p cho cac du’ an
san xuét khdng tao ra khi thai CO2 va c6 san pham thay thé cho cac nha may cling nganh
nghé cd tao ra khi thai CO2 (Gach khéng nung thay thé gach dat sét nung).

Lugng giam phat thai khi CO2 tir mdi du &n dugc do ludng bdng cac phudng phap chudn hod
quéc t& va thé hién bang don vi do ludng chuén goi & CER (Certified Emission Reduction units
— Dan vi giam phat thai da dugc chiing nhan). Tai Viét Nam, mot s6 linh vuc khac nhu Thuy
dién, Tréng ring... cling d& dugc chiing nhan [a du 4n phét trién sach, dugc cap chiing nhén
CDM va giao dich ban CERs trén thi truGng qudc té.

Trén thuc t€, Gach Khang Minh da ky Hgp dong ban CERs cho Tap doan ENECO ENERGY
TRADE B.V. (Ha Lan) tir ngay 16/06/2011 va Tap doan ENBW TRADING GMBH (Dc) tir ngay
27/05/2011. Van dé chi la Khang Minh dang tap hdp khdi Iugng CERs du I6n roi mdi ti€én hanh
chuyén giao.

¥ Co ciu san pham da dang, nhiéu chiing loai, dap rng da dang nhu ciu

San pham chinh dugc GKM san xudt 1a gach xi méng cdt liéu da dang vé chling loai, mau mé
va kich thugc. V& ching loai bao gdbm ca gach dac (dung xay méng va tudng chiu Iuc) va
gach rong 40% (trong lugng nhe diing dé xay tudng ngan). V& mau mé&, GKM dang san xuét
hon 35 mau san pham cac loai. V& kich thudc, san pham clia GKM dép (ing dau di moi quy
chuén, va cd thé san xuét theo kich thudc dat hang. Uu diém clia san phdm gach khéng nung
ctia GKM la kha nang chong xuyén nudc (chong tham) tét, trong Iugng vién gach dugc t6i uu
hoa (nhe han) phu hgp véi cong nhan Viét Nam, gitp thuan tién cho thi cong.

®  Tinh hinh tai chinh 6n dinh phi hgp véi quy mo san xuét

Co cAu tai san phu hgp véi quy md san xudt, trong tong tai san 163 ty dong bao gém 101 ty
la tai san ngan han (trong yéu la cac khoan phai thu ngan han va hang tén kho), phan tai san
dai han cd gia tri 62 ty déng thi chti yéu la tai san ¢ dinh 1d mdy mdc, nha xudng phuc vu
san xudt (chiém hon 40 ty dong). Cd cau tai san nay phan anh ding mo hinh san xuat va
thuong mai san pham.

Cd céu ngudn vBn & mic can béng, trong tdhg ngudn von 163 ty dong thi phan vén chu s&
hitu chiém gan 62 ty dong (bao gdm von gdp, Igi nhuan dé lai va cac quy), hon 100 ty déng
la nghia vu phai tra, tuy nhién ng ngdn han chi c¢6 40,8 ty dong, ng dai han 1a 7,8 ty dong,
tdng cac khoan ng vay 1a 48,6 ty ddng gan tudng dudng vn gdp cd dong. Hang ndm ap luc
chi phi tai chinh & mic vira phai va phu hgp véi quy mo doanh thu va Igi nhuén ctia GKM.

"  Pinh gia c6 phiéu

Ching ti st dung cac phuang phap FCFE va so sanh P/E dé dinh gid ¢4 phiéu GKM. Téng
hdp hai phuang phap dinh gia vdi trong s6 50% cho mdi phuang phap dugc st dung, thi muc
dinh gid hgp ly clia GKM vao khoang 20.600 dong/cp. Do do, chiing téi khuyén nghi nha
ddu ti' mua déi vdi cé phiéu GKM tai vang hién tai vdi tiém nang ting >40%.

¥ Rairo diu tu ¢d phiéu

Quy md doanh nghiép con nhé va thi trudng chinh con han ché. Hién tai, tdng von
diéu 1& cla GKM mdi dat 45 ty dong, san phdm san xudt ra chu yéu tiéu thu truc tiép cac cdng
trinh tai Ha NGi (chi€ém 90% san Iugng), va phan con lai tiéu thu tai cac thi truGng lan can nhu
Ha Nam, Hung Yén, Nam Binh... Quy mé hién tai ciia GKM cling sap hét du dia dé tdng manh
nang luc san xuét, trong khi tiém nang clia thi trudng déi véi san pham gach xi méng cét liéu
la kha 16n, thuc té nay cling doi héi GKM can cd chién lugc md rong quy mé von ciing nhu
ndng lyc san xudt trong tuang lai.

RUi ro canh tranh. Hién nay, trén dia ban ca nudc cd rat nhiéu doanh nghiép san xuat va
cung cap san pham cling loai (bao gém ca gach nung), do d4 san xuét va kinh doanh gach
noéi chung chiu sy canh tranh khdc liét tr cac doanh nghi€p ndi dia trong nganh. Trén thi
truGng hién nay cé nhiéu doanh nghiép san xuat cac mat hang cling loai véi Cong ty, khong
chi canh tranh vé mau mé, chat lugng san pham ma con canh tranh V& gia ban. Bigu nay lam
cho tinh canh tranh trong nganh tr& nén hét sirc gay gat va quyét liét.

Rui ro pha lodng ¢6 phiéu. GKM vira quyét dinh s& chao ban 9 triéu cp cho cd déng hién
hitu nham tang von diéu 1€ tir 45 ty dong 1én 135 ty dong. Ty & thuc hién la 1:2, gia chao
ban 11.000 dong/cp.
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TONG QUAN DOANH NGHIEP
Tén doanh nghiép: Cong ty cd phan Gach Khang Minh

Nhom nganh: Gach xay, gach Iat ngoai trdi, ngdi khong nung

Pia chi: Cum CN md rong Tay Nam, xa Thanh San, huyén Kim Bang, tinh Ha Nam.
Qua trinh hinh thanh va phat trién:

Ngay 23/09/2010 Cong ty C6 phan Gach Khang Minh chinh thuc dugc S& K& hoach
va Pau tu tinh Ha Nam cdp Gidy ching nhan dadng ky kinh doanh véi von diéu Ié
dang ky la 21.000.000.000 dong;

Thang 03/2011, day chuyén san xudt dau tién chinh thirc di vao hoat dong. Ngay
sau qua trinh chay thir, cong ty ti€p tuc dau tu’ thém day chuyén san xudt th(r 2, thir
3 va thr 4 tir ndm 2012 dén nam 2015. B
Théng 11/2013, Gach Khang Minh thir nghiém thanh cng bd san phdm gach 16 3-4
thanh vach, ing dung hiéu qua trong viéc xay nha & cao tang. Gach 3-4 thanh vach
X8y tudng méng hon, két cdu khdi xdy viing chic, cach 8m, cach nhiét tét. Xay
tuGng mong lam giam gia thanh xdy dung, tang dién tich thong thay cho cdn ho,
truc ti€p gilp chd dau tu’ nang cao gia tri thuang mai cho ca cong trinh.

Nam 2016, cong ty ti€p tuc dau tu thém day chuyén th( 5 va thir 6, dua Nha may
gach Khang Minh trd thanh nha may cd cong suat san xudt gach khoéng nung xi
mang c6t liéu 16n nhit cd nudc, véi tdng cong sudt dat 195 triéu vién quy tiéu
chuan/ndm.

Ngay 17/07/2017, c8 phiéu cla cdng ty chinh thirc niém yét trén san HXN véi ma
chiing khodan 13 GKM, S8 Iugng c8 phiéu ding ky niém yét 1a 4,5 triéu c6 phiéu,
tucng duang Vvdi gia tri 45 ty dong.

Nganh nghé kinh doanh:

San xut cac san pham tir bé tdng & Thach cao: Chuyén san xuét gach khdng nung xi méng

6t liéu.
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Biéu d6 1: Co ciu co dong

C6 dbng 16n cia Cong ty 1a 6ng Déng Viét L& - Cha tich HPQT, s& hitu 1,5 triéu cd phiéu,
tucng duang vdéi 33,33% von diéu Ié.

mDang Viét Lé

® Nguyén Thij Viét Hong

H L& Hoai An

m Luong Thi Xuan Phuang
® Dang Dinh Kim

m Khac

3.33%

Ngudn: GKM
PHAN TiCH TINH HINH KINH DOANH CUA DOANH NGHIEP

®  Cong suat, quy m6 nha may ciia GKM hién tai dang I6n nhat Viét Nam

Biéu do 2: Cong suat san xuét gach xi méang cot liéu

Cong suat (Triéu Vién/nam)
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Ngudn: GKM

GKM hién nay la don vi san xudt gach xi mang c6t liéu c6 cong suat I6n nhat Viét Nam. GKM
sG hitu nha may san xudt véi dién tich 40.660 m2 tai Cum cong nghiép md rong Tay Nam, Xa
Thanh Son, Huyén Kim Bang, Tinh Ha Nam. Vi tri nay ndm ngay canh viing cdng nghiép khai
thac da xay dung va san xuat xi mang. Day la vi tri thuan Igi vi nam trong viing nguyén liéu
va gan vdi thi trudng tiéu thu chinh la Ha N6i va cac tinh dong bang séng Hong.

Nha mdy gdm 6 day chuyén san xust vdi téng cdng suét 195 triéu vién quy tiéu chudn/nam,
san lugng san xuat va tiéu thu tang trudng kha hang ndm, vdi muc tiéu thu chi 30,8 triéu vién
nam 2012 da tang nhanh Ién mdc 125 triéu vién ndm 2016, tuong Ung dat ty Ié khai thac
khoang 64% n&ng luc san xuét. Viéc con du dia gan 36% trén tdng cong sudt 195 triéu vién
quy tiéu chudn/ndm cho théy tiém ndng tng trudng ctia GKM néu doanh nghiép thic déy tét
hoat dong tiéu thu tién tdi van hanh tdi da cong suat thiét k& cia nha may.
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Biéu do 3: Thi phén tiéu thu gach xi méng cot liéu
Thi phan tiéu thu gach xi mang cét liéu

B Gach Khang Minh

u CTCP Gach Céng Nghé Xanh
® CTCP Gach Amacao

u CTCP Vat liéu Mdi Viét Nam
u CTCP Xi Mang Vicem Bt Son
= CT TNHH XD&TM Sao Mai

m Khac

Ngudn: GKM

®  Toc do tang truéng doanh thu duy tri 8 mirc trén 30%/nam

Trong giai doan 2014 — 2017, doanh thu clia GKM cd xu hudng téng dan tir mirc 49 ty dong
nam 2014 Ién 124 ty dong nam 2016, nam 2017 du ki€n mic doanh thu dat hon 154 ty
dong. Trong giai doan 2014-2015, toc do tang trudng doanh thu clia GKM duy tri & mic rat
cao dat 84,6%/nam. Tuy nhién trong giai doan 2016 dén 9 thang dau nam 2017 xu hudng
téng trudng cd xu hudng chitng lai nhung van duy tri § méc cao trén 30%/n&m.

Thuc t€ nay phan anh quy md kinh doanh clia GKM da tang manh va dan dat téi mic khai
thac phan I6n cong suat nha may. Tuy nhién, véi k€ hoach ma rong dau tu' nha may 2 trong
ndm 2018 thi du kién kha ndng tang trudng sé dugc cai thién trong nhiing ndm tdi.

Bén canh dd, ty trong gia von trén doanh thu dang dugc cai thién ro rét khi giam tir 86% nam
2016 xudng 83,9% trong 9 thang nam 2017 da dong gop tich cuc dén két qua hoat dong kinh
doanh cla doanh nghiép.
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Ngudn: GKM
®  Tang trudng Igi nhudn chua tucng xirng vaéi tiém nang cia doanh nghiép

Trong giai doan 2014 — 2017 bién dong Igi nhuan clia GKM kha that thudng, véi co cdu Igi
nhudn chl yéu tir hoat déng san xudt va kinh doanh gach xi mang cét liéu thi Igi nhuan
nhitng nam gan day cla GKM tang giam that thudng, GKM dat Igi nhuan cao trong nam 2015
va 2017 trong khi nhiing ndm 2014 va 2016 lai ghi nhan két qua rat thap.

Nam 2017, ghi nhan két qua kinh doanh kha tét trong 9 thang dau nam 2017 tuy nhién phan
Igi nhuén tir HBKD chinh chi chiém 42% tong lgi nhuan sau thu€, con lai 58% dugc hach toan
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tich cuc trong chat lugng Igi nhuan cla GKM la su cai thién cta bién Igi nhuan gop va Igi
nhudn rong trong ndm 2017, déng thai ghi nhan xu hudng tang tir 2014 cho téi nay.

Bién ddng Igi nhuan Thong ké bién Igi nhuan
30.0%
25 23.32 °
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0.29.23 >0%
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® Lgi nhuan gop ® Lgi nhuan thuan tir HDKD
—o—Bién LNG —#—Bién LN HDKD Bién LNR

Ldi nhuan sau thué

Nguon: GKM

Trong 9 thang dau nam 2017, GKM dat doanh thu 105,23 ty dong va Igi nhuan sau thué€ 12,5
ty dong, tuang (ing tang trudng 33,1% Vé doanh thu va 400% Vé Igi nhuan. Dat dugc két
qua nay la nhd cac yéu td sau: (1) GKM day manh dudc san lugng tiéu thu ting doanh
thu, dong thgi tiét giam gia von giap tang bién Igi nhuan gop. (2) C6 phan dong
gop dang ké tir phan Igi nhuén khac lién quan dén viéc Gach Khang Minh mua lai 1
cdng ty ciing nganh dé 1ap du an xay dung nha may s6 2. Phén Igi nhuin khac nay
la 7,3 ty, chiém 58% tong Igi nhuan trudc thué trong 9 thang dau nam va la gia tri
chénh léch giira gia thuc mua cong ty so v@i gia tri phan von gop thu'c té trudc day
ctia nhém cd dong cii.

Viéc ddy manh dudc san Iugng hang ban gidp doanh thu chung clia GKM ting 33,1% so vdi
cung ky, tuy nhién gia von chi tang 31,7% so vdi cung ky, do dé bién Igi nhuan gbp trong 9
thang dau ndm 2017 dat mdc 16,1%, cao han dang k& so v4i mic binh quan 14% ndm
2016. Thuc t€ nay gilp phan Igi nhuan tr HDSXKD ctia GKM dat 7,6 ty dong, tang trudng
137,5% so vai cung ky. Ching t6i danh gia tich cuc d6i véi két qua tang trudng Igi nhuan tir
HDSXKD clia GKM.

Bai vai phan Igi nhuén khac cia GKM trong quy 2/2017 la phan phat sinh tir viéc Cong ty CP
Gach Khang Minh dau tu mua lai 100% v6n chi s@ hifu ciia mot cong ty khac trong cung
nganh (cung linh vuc hoat déng san xudt gach khong nung xi mang c6t liéu). Gia tri mua lai
thap han gia tri von chi sd hitu cii la 7,3 ty dong. Phan Igi nhuan dot bién phat sinh nay da
dudc hach toan, kim toan trong bao cdo tai chinh 6 thang dau ndm 2017. Cong ty sau khi
mua lai dugc d6i tén thanh Cong ty TNHH San xudt Gach Khang Minh. Day cling 1a phap nhan
dai dién Cong ty CP Gach Khang Minh dau tu xay dung nha may s6 2.

® Nang luc san xuat tot va tiém nang tang truéng trong dai han
Nang luc hién tai:

GKM hién nay la dan vi san xuat gach xi mang cét liéu cd cong suat I6n nhat Viét Nam. GKM
sG hitu nha may san xudt véi dién tich 40.660 m2 tai Cum cong nghiép md rong Tay Nam, Xa
Thanh Son, Huyén Kim Bang, Tinh Ha Nam. Vi tri nay nam ngay canh viing cong nghiép khai
thac da xay dung va san xuat xi mang. Day la vi tri thuan Igi vi ndm trong viing nguyén liéu
va gan vdi thi trudng tiéu thu chinh la Ha N6i va cac tinh dong bang sng Hong.

Nha may gém 6 day chuyén san xuét vdi tdng cdng suét 195 triéu vién quy tiéu chudn/ndm,
san lugng san xuat va tiéu thu tang trudng kha hang ndm, vdi muc tiéu thu chi 30,8 triéu vién
ndm 2012 da tdng nhanh Ién mc 125 triéu vien ndm 2016, tudng (ing dat ty I€ khai thac
khoang 64% n&ng luc san xuét. Viéc con du dia gan 36% trén tdng cong sudt 195 triéu vién
quy tiéu chudn/ndm cho thay tiém néng ting trudng ciia GKM néu doanh nghiép thuc déy t6t
hoat dong tiéu thu tién t&i van hanh t6i da cong suat thiét k€ clia nha may.
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Tiém nang tang truéng trong dai han:

Md rong quy mo, tang nang lu'c san xuat:

Trong nam 2018, Cong ty sé ti€n hanh dau tu xay dung nha may so 2.

Viéc dau tu' nha may s6 2 sé gilip tdng quy md san xuat chung clia Cong ty, gilp:

= Tdng ndng lut phuc vu thi truting khi nhu cdu phat trién ngay cang manh mé, gop phén
hé tro vé b6 sung néng lue san xudt cho nhé may s 1.

»  Gldm gid thanh san pham khi Cong ty dat dutic quy mé Ion (Ioi thé quy mé).

= CUng c6'vilhg chac vi thé s61 trong nganh gach khdng nung xi méang cot liéu, dam bao
loi thé canh tranh bén viihg cho Cong ty.

Su thuén Igi quan trong ctia cg ché chinh sach:

Kién trdc xanh, cong trinh xanh dang c6 xu thé& phat trién manh trén thé gidi. Ngay tai Viét
Nam, Chinh phu, cic hiép hdi nganh nghé kién tric va xdy dung cling dang ddy manh
chuong trinh phét trién theo xu thé€ nay. Do véy, viéc (ing dung gach khdng nung — véy liéu
xanh (bao v& méi truding) 1a xu thé tat yéu. Diéu nay thic ddy kha ning phat trién manh mé
ctia gach khdng nung ndi chung va gach xi mang cét liéu ndi riéng.

Bén canh cac hoat dong tuyén truyén thi chl truong clia Chinh phu con dudc hién thuc hod
mdt cach quyét liét bang cac quy dinh phdp ly méi, lién tuc cap nhét diéu chinh. Ngay
08/12/2017, BO Xay dung vira ban hanh Thong tu 13/2017/TT-BXD quy dinh stf dung vat liéu
xay khong nung trong cac cong trinh xay dung. (G tiét phu luc 1)

Theo do, tai diéu 3 ctia Thong tu ndy quy dinh chi tiét (trich dan):

1. Gdc cbng trinh Xy dung dutic dau tu bang ngudn vén ngén sach Nha nudc, von Nha nudc
ngoai ngan sach, von vay cua doanh nghiép co von Nha nudc lon hon 30% phéi su’ dung vét
liéu xdy khéng nung trong téng s6 vét liéu xdy vdi ty 16 nhu sau:

a) Thanh phé Ha Ngi va thanh phd HS Chi Minh: su’ dung 100%;

b) Cdc tinh dong bang trung du Bac Bg; cac tinh vung Béng Nam Bo: Tai cac khu do thi tr
loai IIT trd Ién su dung toi thiél 90%, tai cac khu vt con lai sur dung t67 thiéu 70%;

¢) Gac tinh con lai: Tai cac do thi tur loai I trd 1én phai su’ dung ti thiél 70%, tai cac khu vuc
con lai phdi sur dung t6i thiél 50%.

2. Cdc cbng trinh X8y dung tir' 9 téng trd 1én phéi sur dung toi thiél 80% Vvt liéu x3y khong
nung téng s6 vVt liéu x3y.

3. Cdc cbng trinh c0 yéu cau dac thu khdng su’ dung vat liéu xdy khdng nung thi phar duoc co
quan quan ly Nha nudc cd thém quyén xem xét, chdp thudan.

4. Nha nudc khuyén khich su’ dung vat liéu xdy khdéng nung vao cac cong trinh xdy duhg
khong phén biét ngudn vén, s tang.”

Panh gia: Xu thé xay dung xanh cong vdi su’ quyét liét thuc hién chu truong chinh sach quan
ly Nha nudc ddi véi nhém nganh vét liéu xdy dung khdng nung md ra ti€m néng phét trién
manh mé va bén viing trong tuang lai cho Cong ty.

Trong tu'dng lai gan hoan toan cé kha nang c6 thém nguén doanh thu dét bi€n I6n
tur viéc ban CERs

San xuat Gach khong nung la linh vuc san xuat khong tao ra khi thai doc hai (CO2), gop
phan bao vé moi trudng. Hién tai, Cong ty CP Gach Khang Minh la don vi san xuat gach
khong nung duy nhat tai Viét Nam dugc Lién Hiép Qudc chirng nhan va cap Chlng chi
gidm phét thai theo Ca ché phat trién sach (CDM - Clean Development Mechanism).

CDM la mét cd ché hgp tac qudc té theo nghi dinh thu Kyoto — dugc ky két nam 1997 tai
Kyoto, nhdm lam gidm sy phat thai khi nha kinh trén pham vi toan cau théng qua co ché
dau tu gilta cac nude cdng nghiép phat trién véi cac nuGc dang phat trién.

Nghi dinh thu Kyoto thiét 13p ba “co ché mém déo”: “Mua ban phat thai” (mua ban cac
chiing chi phét thai giita cac nuc phét trién); “Pong thuc hién” (mua ban céc chiing chi
gidm phat thai thdng qua cac du an giam phat thai thiét 1ap tai cac nuGc phét trién) va
“Cd ché& phét trién sach - Clean Development Mechanism, CDM”. CDM la cd ché& duy nhét
c6 lién quan tdi cac nudc dang phat trién.
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Muc tiéu chinh cua CDM:
+ Gilp d& cac nudc dang phét trién dat phat trién bén viing.

+ Tao thun Igi cho cac nudc phat trién dat dugc muc tiéu gidm phat thai cia minh
thdng qua cac du an trién khai tai cic nudc dang phéat trién.

Lugng giam phét thai khi gay hiéu (g nha kinh (CO2) thu dudc tir méi du &n CDM dugc
do ludng béng céc phucng phap da dugc qudc t& thdng qua va dugc thé hién bang dan
vi do ludng chuén goi la CER

+ Certified Emission Reductions”(1CER = 1 tan CO2).

Nghi dinh thu Kyoto chinh thirc ¢ hiéu Iuc vao ngay 15-2-2005, sau khi Cong hoa Lién
bang Nga ky két tham gia, cac CERs nay bat dau dugc mua ban trén thi trudng va trd
thanh mot loai hang héa.

Thi trudng mua ban CERs trén thé gisi dang ngay cang phat trién manh khi ma cac qudc
gia phat trién trén thé gidi da thé& hién cam k&t manh mé& cta minh trong viéc quyét tm
bao v& mdi trudng, chdng bién ddi khi hau théng qua cac Hoi nghi chéng bién ddi khi hau
cla Lién Hiép Quéc gan day nhu COP 21 nam 2015 (tai Paris - Phap), COP 23 thang
11/2017 (tai Born — Btrc).

Tai Viét Nam, mét s6 linh vuc nhu 1dm nghiép (trong rimg), thuy dién hay cac dy an phat
trién ndng lugng tai tao da sdm thu dugc nhitng hiéu qua tai chinh rd rét tr viéc ban
CERs trén thi trudng qudc té.

BGi v6i quy mé cua Céng ty CP Gach Khang Minh, trong tuang lai gan hoan toan co6 kha
nang c6 thém ngudn doanh thu dot bién I6n tir viéc ban CERs, du kién |én dén hang
chuc ty dong. Trén thuc t€, Cong ty da ky Hgp dong ban CERs cho cac ddi tac bic va
Ha Lan tir nhiéu ndm qua, van dé con lai 1a lua chon thdi diém hgp ly d& xac nhan khoi
lugng CERs dugc chuyén giao va hién thuc hod gia tri thuc t&. (Ch/ tiét phu luc 2)

Nhu vy, Céng ty CP Gach Khang Minh s& c6 ngudn tai chinh dugc bd sung trong tuang lai tir
ngudn thu dot bién kha I6n néu trén s& gdp phan nang cao néng luc tai chinh, tii b3 sung
nguon von cho hoat dong san xuat kinh doanh, gia tang siic manh cho doanh nghiép.

B Co ciu san pham da dang, nhiéu chiing loai, dap irng da dang nhu cau

San pham chinh dugc GKM san xuét 1 gach xi méng cdt liéu da dang vé chiing loai, mau mé
va kich thudc. V& chung loai bao gdm ca gach ddc (dung xdy méng va tugng chiu luc) va
gach rong 40% (trong lugng nhe diing dé xay tuting ngén).

V& mau md, GKM dang san xuat hon 35 mau san pham cac loai. V& kich thudc, san pham cla
GKM dép (ing dau d0 moi quy chuén, thdm chi cd thé san xuét theo kich thudc d&t hang. Uu
diém clia san pham gach khéng nung cia GKM 1a kha ndng chéng xuyén nudc (chéng tham)
tét, trong lugng vién gach dugc t6i uu hoa (nhe han) phu hgp véi dac thu lao dong trong thi
cong xay dung, thuan tién cho thi cong.

B Ké& hoach san xuat kinh doanh trong giai doan 2018-2021

Von gop
cuia CSH
(triéu
dong)

San lugng

L3i co ban trén c6

Doanh thu phan (EPS)

Lgi nhuan sau thué

San
lugng
(triéu vién
qtc)

Tang
truéng

Gia tri
(triéu
déng)

Gia tri
(triéu
déng)

Gia tri
(ddng/cp)

Tang
truéng

Tang

P Tang truéng

2018

135.000

170

21,43%

195.000 26,62% 9.500 26,67% 704

2019

135.000

215

26,47%

250.000 28,21% 12.500 31,58% 926 31,58%

2020

135.000

280

30,23%

320.000 28,00% 16.500 32,00% 1.222 32,00%

2021

135.000

370

32,14%

410.000 28,13% 21.500 30,30% 1.593 30,30%

Ngudn: GKM

B Tinh hinh £3i chinhk An dink sl hatn & ains mA cdn vl
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Co cau tai san phu hgp vdi quy md san xuét, trong tdng tai san 163 ty dong thi bao gdm 101
ty la tai san ngan han (trong yéu la cac khoan phai thu ngan han va hang tén kho), phan tai
san dai han co gia tri 62 ty dong thi chl yéu la tai san c6 dinh la may mdc, nha xudng phuc
vu san xudt (chiém hon 40 ty dong). Ca cau tai san nay phan anh ding mo hinh san xuét va
thucng mai san pham.

Co cAu ngudn v8n & mUc can bang, trong tdng ngudn vdn 163 ty ddng thi phan von cha s
hitu chiém gan 62 ty dong (bao gém v6n gop, Igi nhuan dé lai va cac quy), hon 100 ty déng
la nghi vu phai tr, tuy nhién ng ngdn han chi ¢ gia tri 40,8 ty déng, no dai han 1a 7,8 ty
dong, tdng cac khoan ng vay la 48,6 ty déng gan tuong duong vén gép ¢ dong. Hang ném
ap luc chi phi tai chinh & mic vira phai va pht hgp véi quy md doanh thu va Igi nhuan cia
GKM.

Cac chi tiéu tai chinh dang cho thiy su cai thién dang ké

2014 2015 2016
Hé s6 vé kha nang thanh toan
Hé sd thanh toan hién thai 1.06 1.89 1.32
Hé s6 thanh toan nhanh 0.94 1.74 1.25
Hé s6 thanh toan tién mat 0.02 0.13 0.09
Hé so6 vé hiéu qua hoat dong
Vong quay cac khoan phai thu 2.40 2.26 2.44
SO ngay thu ng binh quan 149.73 159.61 147.49
Vong quay hang ton kho 15.45 12.73 22.48
S6 ngay ton kho binh quéan 38.28 21.24 11.94
Vong quay t6ng tai san 0.73 0.94 1.04
Vong quay tai san c6 dinh 2.43 3.98 3.50
Hiéu sudt str dung von chu sé hitu 3.59 1.78 2.32
Hé s6 vé co cau von
Tai san ngdn han/ Téng tai san 65.5% 69.9% 64.7%
Tai san dai han/ T6ng tai san 34.5% 30.1% 35.3%
Hé s6 ng (chung) 79.8% 47.1% 55.2%
Hé s6 ng trén VCSH 395% 89.1% 123.3%
Hé s6 ng ngdn han trén tong tai san 61.7% 36.9% 49.0%
Hé s6 ng ngan han trén tai san ngan han 94.2% 52.8% 75.7%
Hé s6 nd ngadn han trén VCSH 305% 69.8% 109.4%
Hé s& ng dai han trén téng tai san 18.1% 10.2% 6.2%
Hé s ng dai han trén tai san dai han 52.4% 33.9% 17.6%
Hé s6 ng dai han trén VCSH 89.5% 19.3% 13.9%

Kha ning thanh toan é mirc 6n dinh:

Qua cac ndm tlr 2014 — 2016 kha nang thanh toan clia GKM cd xu hudng téng dan va dugc
cai thién dang k& ndm 2017 vdi dong tién tot hon tir doanh thu va Igi nhuén gia ting thi cac
chi tiéu thanh toan téng |én dang ké.

CAac chi s6 hiéu qua hoat dong tich cu'c hon:

Céc chi tiéu vong quay cac khoan phai thu, vong quay tdng tai san — von chd sé hitu, va hang
ton kho dong loat tang kha, dong thdi s6 ngay thu ng va s6 ngay ton kho binh quéan clng cé
xu huéng gidm Ia nhiing chi tiéu cho thay hiéu qua hoat déng clia GKM dang dan chuyén bién
tich cuc.

Hé s6 ng ¢ mirc trung binh:

Hé s6 ng chung dang c6 xu hudng gidm dan, bén canh dd ty 1& ng trén von chl sa hitu cling
gidm tudng (ing cho thdy tinh hinh tai chinh GKM cai thién déng k€ vé tinh an toan vén. Trong
€0 cdu ng ctia GKM thi ng ngan han dang chiém ty trong cao han, tuy nhién trong nhiing ném
gan day ty trong ng ngan han c6 xu hudng giam dan, trong khi ty trong ng dai han ¢ xu
huéng tdng dan cling phan anh su dich chuyén cd ciu ng theo hudng an toan hon.
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®  phan tich SWOT cua Cong ty cd phian Gach Khang Minh

PIEM MANH

K3
o

C6ng sudt, quy md nha may hién tai dang I6n nhat mién Bac:
195 triéu vién quy tiéu chuan/ ndm.

Chét lugng san phdm thuéc nhdm dau. San pham san xuét ra
0 tinh nang chéng tham, mau ma dep.

Hé thdng san pham da dang, dap Ung linh hoat moi giai phap
(ng dung va thi céng clia khach hang.

San xudt véi quy mo I6n dan dén viéc gia thanh giam han so vdi
cac ddi tha canh tranh.

Khang Minh la nha mady san xudt gach XMCL duy nhét trén thi
trudng xay dung hé thdng tron nguyén li€u thé nhdm dam bao
chét lugng san pham ludn ddng nhét.

Thuang hiéu Khang Minh da dugc khdng dinh trén thi trudng
xay dung. Cac dan vi tu’ van thiét k€, cac nha thau, cht dau tu
I6n déu da va dang st dung hodc I8y tiéu chuén gach Khang
Minh lam tiéu chi d4u vao cho san pham gach tai cong trinh.
Nha may dat tai tinh Ha Nam, nadi cd viing nguyén liéu doi dao
va chat lugng tot.

Nha may dat gan thi trudng tiéu thu chinh: cach Ha NGi 60km
rét thuén Igi cho viéc van chuyén.

PIEM YEU

0
£

Bdc thu nganh san xudt gach khéng nung la cdng nghé san xuat
khong cao dan dén viéc nhiéu nha may dé dang nhai mau ma san
pham khién cho viéc gid bén san phdm khéng tdt nhu' mong
muon.

La nganh san xudt mdi nén cé nhiéu nha dau tu mdi, khién cho
mai truGng canh tranh cang trd nén quyét liét han, dac biét la viec
canh tranh Ve gia.

Ving tiéu thu cta san phdm phu thudc nhiéu vao van dé van tai,
san pham chi canh tranh t6t tai cac viing thi trudng cach nha may
san xudt khoang 250km. :

Viéc tiéu thu san pham tai thi truSng nha dan van con han ché I6n
do thdi quen str dung gach dat sét nung tir xua.

CO HOI

Thi truGng gach khong nung cang ngay cang md rong. Viéc irng
dung gach khdng nung trong cac cong trinh xay dung da trd
nén phé bién trong 2 ndm trd lai day.

Cac chinh sach clia nha nudc cling tao cd hdi I6n cho nganh san
xudt vat liéu xay dung khong nung.

Nhu cau st dung VLXD téng rat nhanh, binh quan trong 5 ndm
trd lai day tu 10-12%/n&m. Theo quy hoach tng thé phét trién
VLXD Viét Nam dén ndm 2020, nhu cau str dung VLXD vao nam
2020 khoang 42 ty Vgtc trong dé ty 1€ VLXD khong nung tucng
ing la 30-40%.

Nam 2020, nhu cau VLXD khoang 42 ty Vqtc, viéc timg budc
thay thé gach dat sét nung bang VLXD khéng nung s& dem lai
nhiéu hiéu qua tich cuc vé cac mat kinh t€, xa hdi va bao vé moi
trudng. Ngoai ra, san xudt gach khong nung con tiéu thu mét
phan dang k& phu phdm clia cic nganh nhiét dién, luyén kim,
khai khoang,... gop phan ti€t ki€ém tai nguyén thién nhién, giam
0 nhiém méi trudng va cac chi phi x(r ly phé thai.

Kién tric xanh, cdng trinh xanh dang cd xu thé phét trién manh
trén thé gidi. Ngay tai Viét Nam, Chinh phu, cac hiép hoi nganh
nghé kién trdc va xay dung cling dang ddy manh chuong trinh
phét trién vat liéu xanh theo xu thé ndy. Do vdy, viéc (ing dung
gach khong nung — vay liéu xanh (bdo vé méi trudng) la xu thé
tat yéu. Diéu ndy thic ddy kha ndng phét tri€én manh mé clia
gach khong nung ndi chung va gach xi mang c6t liéu néi riéng.
Bén canh cac hoat dong tuyén truyén thi cht truong ctia Chinh
phu con dugc hién thuc hod bang cac quy dinh phap ly mdéi, lién
tuc cap nhat diéu chinh. Ngay 08/12/2017, BO Xay dung vira
ban hanh Thong tu' 13/2017/TT-BXD quy dinh st dung vat liéu
xay khong nung trong cac cong trinh xay dung, theo dé quy
dinh chi tiét viéc bat budc phai st dung vét liéu xay khdng nung
trong cac loai cong trinh xay dung.

THACH THUC

0
£

RUi ro thanh todn: RUi ro nay xay ra khi cong ty khdng nhén dugc
khodn thanh toadn hgp déng theo dlng thdi han, trong khi thoi
gian phai tra cho nguGi ban khong dugc tang tuang (ing. Hau qua
la Cong ty bi méat can ddi trong thu chi.

Budc sang nam 2018, du dia tang trudng vé s6 lugng va gid tri
cac du an bat dong san va cong trinh xay dung sé ti€p tuc la dong
luc tang trudng chinh clia doanh nghiép nganh vat liéu xay dung.
Tuy nhién, do 4p Iuc canh tranh gia tdng, nén cac doanh nghiép
I6n véi tiém luc tai chinh manh va bd may quan ly hiéu qua sé
hudng Igi nhiéu nhat tr tdng trudng chung clia nganh.

RUi ro canh tranh: Hién nay, trén dia ban ca nudc cd rat nhiéu
doanh nghiép san xuét va cung cip san phadm ciing loai, do d6
san xudt va kinh doanh gach chiu su canh tranh khdc liét tir cac
doanh nghiép ndi dia trong nganh. Trén thi truGng hién nay cd
nhiéu doanh nghiép san xuét cac mat hang cling loai véi Cong ty,
khéng chi canh tranh v& mau m4, chat lugng san phdm ma con
canh tranh vé gid ban. Biéu nay lam cho tinh canh tranh trong
nganh trg nén hét stic gay gat va quyét liét.
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®  Pinh gia c6 phiéu
Chuing t6i str dung cac phuong phap FCFE va so sanh P/E dé dinh gia cd phiéu GKM.
DPinh gia theo phuong phap so sanh P/E

DE so sanh, chiing tdi Iva chon mot doanh nghiép hoat ddng trong linh vuc san xudt gach
nung dang niém yét trén san la GMX. Hién nay, CTCP Gach Ngdi GGm xdy dung My Xuan
(GMX) dang niém yét trén san HNX dang hoat dong trong finh vuc san xudt gach ngéi nung.
Cong suat hién tai clla nha may la 12 triéu vién/ndm thdp han nhiéu so véi cong sudt nha
may ctia Khang Minh. C& phiéu GMX dang giao dich & mdrc P/E [a 9,01 [an va P/B la 2,33 Ian,
cao han nhiéu so vdi mic P/E la 5,19 [an va P/B la 1,05 [an clia GKM.

V& chi tiéu sinh 13i, bién LNR va ROE ctia GKM dang t6t hon clia GMX. Trong khi, EPS 9 thang
clia 2 doanh nghiép tuang ducng nhau (EPS clia GMX la 2.904 dong va EPS clia GKM la 2.794
dong).

Bang chi tiéu so sanh giira 2 doanh nghiép:

GMX 112,54 83,4 195,51

47,43 1545 30,6% 10,0% 13,7% 18,5%  2.904 9,01 2,33

GKM 163,23 61,96 62,25

16,96 12,57 16,1% 11,9%  7,7% 20,3%  2.794 5,19 1,05

VGi du ki€n ca ndm 2017, GKM sé dat doanh thu hon 154 ty dong va LNST khoang 14,65 ty
doéng, tuong ducng EPS 2017 dat 3.257 dong/cp. Hién tai theo két qua kinh doanh 9 thang
dau nam 2017 thi GKM dang giao dich tai mdc P/E la 5,2 [an, kha thap so véi mic P/E binh
quan ctia nganh la 9,9 [an. Vdi viéc du ki€n dau tu xay dung thém nha may mdi trong ndm
2018, thi kha néng ting trudng doanh thu Igi nhudn clia GKM dy kién ting dang k& so Vdi
mUic hién tai. Do do, chiing téi dua ra mic P/E phu hop vdi kha nang ting truong
mdi & muc 6 Ian thi thi mirc gia hop ly cia GKM vao khoang 19.542 dong/cp.

Pinh gia theo phuong phap chiét khau dong tién

Gia dinh GKM thuc hién tdng von thanh cong Ién  Cac gia dinh khac:  Lgi tirc tréi phiéu dai han Rf 9,0%
135 ty theo k& hoach dé& dau tu nha may mdi L3i sut thi trudng Rm 11,0%
trong nam 2018, dua du béo tang truéng doanh Beta B 0,85
thu Igi nhuan tir mic 25% - 30% trong giai doan H& s3 chiét khau theo CAPM K 10,7%

2018 — 2021 va ting trudng 6n dinh khoang 5%

cho cac ndm tiép theo.

PHUONG PHAP CHIET KHAU DONG TIEN CUA CHU SO HU'U (FCFE)

Chi tiéu bvt

LNST Ty vnd
Chi dau tu Ty vnd
Khau hao tai san Ty vnd
Thay d6i VLD ngoai T™M Ty vnd
NG mgi - Tra nd ci Ty vnd
FCFE Ty vnd
PV FCFE, GTKT Ty vnd
Sum (+)T™M Ty vnd
S6 lugng CP luu hanh Triéu cp
PVFf vnd

2017 2018 2019 2020 2021 2022 2023 2024
14,7 9,5 12,6 16,6 21,6 22,7 23,8 25,0
5,0 110,0 9,2 7.7 6,0 4,1 2,1 2,1
5,6 6,9 7,3 7,5 7.8 7,9 8,0 8,1
6,6 35,0 2,1 1,8 1,4 0,9 0,5 0,5
7,0 8,3 8,7 4,5 4,7 4,8 4,8 4,9
156  (120,3) 17,3 19,2 26,6 30,3 34,0 219,3
156  (108,6) 14,1 14,2 17,7 18,2 18,5 107,6

97,4

4,5

21.634

Két luan dinh gia

T6ng hgp hai phurong phap dinh gia véi trong s6 50% cho mdi phudng phap dugc st dung,
thi muc dinh gia hop ly cila GKM vao khoang 20.600 dong/cp. Do do, chung toi khuyén
nghi nha déu tu'mua déi vdi c6 phiéu GKM tai ving hién tai vdi tiém néng téng gid > 40%.
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TONG QUAN NGANH GACH KHONG NUNG VIET NAM
Gach khong nung tai Viét nam:

Tai Viét Nam, nhiéu loai vt liéu xanh da phét trién tuong déi nhanh trong thdi gian gan day,
dién hinh nhu: x8p cach nhiét, t6n Igp sinh thai, gb 6p tudng, xi méng xanh...Tuy nhién, gach
khong nung va kinh la 2 loai vat liéu dat nhiéu thanh cong nhat trong nhiing ndm gan day, cé
kha néng sé tiép tuc phét trién manh hon trong tuong lai. Trong d6, gach khdng nung dugc
du doan sé chiém linh thi truGng gach xay cua Viét Nam trong thdi gian tGi.

Nudc ta hién nay tiéu thu 20 — 22 ty vién gach mét nam, dén nam 2020, lugng gach can cho
xdy dung udc tinh gap ddi, 40 ty vién. D& dat dugc lugng gach nay, cin mdt Iugng dat
khoang 600 triéu m3, tuong ducng 30.000 ha dat canh tac. Gach nung con tiéu t6n nhiéu
nang lugng than, cti. Nhitnhg 16 gach thai vao bau khi quyén mét lugng khi ddc I6n. Trong béi
canh do, viéc str dung gach khong nung la xu thé tat yéu cla thé gidi. Viét Nam cling da co
gach khong nung, nhung ty I€ st dung réat thap, chi chiém 4 — 5% san Iugng gach toan quéc.
Ly do chinh I3 ngudi tiéu diing vAn chua hoan toan cd théi quen str dung gach khong nung,
ma van quen str dung gach nung tir 1au nay.

Trong xay dung hién nay, gach khéng nung dang ngay cang chiém uu thé so vdi gach dat
nung. Hién nay, & nudc ta cd 3 loai gach xay khong nung chinh la gach xi mang c6t liéu (hay
con goi la gach bé tong), gach bé tdng nhe (gdbm gach bé tong khi chung ap — AAC va gach
bé tdng bot)... Trong dd, phd bién nhét la gach xi méng cbt liéu.

Gach khéng nung ¢6 nhirng vu diém vugt troi:

= Cacchiso cd ly clia gach bé tong déu cao hon khi so véi gach dat nung: cuGng do chiu
nén cao, chiu udn cao, cach am cach nhiét tét...

= Kich thuGc I6n, tiét kiém thoi gian xay dung.

=  Gia thanh vién gach bé tong ré han gach dat sét nung.

»  Bao vé dat ndng nghiép vi gach khdng nung khdng str dung dt sét. VAt liéu dé& san xuét
gach xi mang c6t liéu dugc tan thu tir cac ngudn vat liéu du thira trong khai thac da,
nhiét dién. (Gach dat nung str dung dat sét dugc khai thac chinh tlir dat néng nghiép, lam
mat dién tich trong trot...).

= Khong dung nhién liéu than trong san xudt. Tiét kiém ngudn tai nguyén than da.

= Khong phat thai CO2, bao vé mai truGng.

Chinh sach phat trién gach khéng nung

Gach khéng nung dang trd nén quan trong trong c6ng nghi€p xay dung & nudc ta va rat can
dudc quan tam. Chinh vi vy theo Quyét dinh s6 115/2001/QP-TTg vé viéc quy hoach tdng
thé& nganh céng nghiép vat liéu xay dung dén ndm 2020 va dinh hudng dén 2020 d& dugc thu
tudéng Chinh pht phé duyét ngay 01/08/2001.

= Nghi dinh 121/2008-TTG cla Vién vét liéu xdy dung — B xay dung trinh thu tudng da
phé duyét dua ra 16 trinh dua gach khéng nung vao thay thé vat liéu nung quy hoach téi
nam 2020. Theo 16 trinh d& dugc diéu chinh cho phu hgp véi tinh hinh thuc t€, ty 1é vat
liéu xay khdng nung trén t8ng s6 vét liéu xdy vao cac ndm 2010 s& la 10% dé& dén ndm
2015 tang 1én tlr 20-25% va bt pha vao nam 2020 vdéi 30 dén 40%; Ung dung cac cong
nghé mdi trong san xuét véat liéu xdy dung, cAc san pham vat liéu mdi tiét kiém ning
lurgng, than thién mdi trudng va phét trién bén viing.

= Cong van 2383/BXD — VLXD ngay 27/11/2008 ctia B6 xdy dung gui cac SG xay dung cac
tinh thanh phé phét trién vat liéu xdy, gach khéng nung thay thé€ cho gach ngdi nung dé
giam 6 nhiém mdi trudng.

= UBND TP Ha Néi d& chi thi nghiém cdm st dung dat néng nghiép dé san xudt gach ngdi,
dong thai khdng cho phép cac xa, thon, ky hgp dong mdi, gia han hgp dong vé san xuat
gach béng 10 thii cdng gdy 6 nhiém méi tru’dng tai dia phu’dng Bén canh do, Ha Noi
cling khong cho phép tén dung dat dao tir cac cong trinh nudi trong thly san, kénh
muong, ao hd dé san xuét gach ngdi béng 16 thii cdng. UBND TP HCM khuyén khich st
dung gach khong nung vao cac cong trinh sir dung vén ngan sach, cong trinh nha cao
tang, cdng trinh nha &, ky tic xa sinh vién... Tat cd nhdm muc tiéu phét trién cac loai
VLXD thén thién véi mdi trudng bang cong nghé tién tién. Trong ndi dung clia d6 an quy
hoach phét trién VLXD TPHCM dé&h n&m 2020 thi dén ndm 2015, cic cd s& khai thac, ché
bién, san xuat vat liéu xdy dung (VLXD) cd ham lugng khi thai vugt qua quy dinh hoac
khéng cé hé théng xr ly chét thai phai chuyén d6i san xuét, ing dung cdng nghé tién
ti€n hodc phai nglig san xuat.

= Quyét dinh phé duyét chu‘dng trinh phat trién vét liéu khdng nung dén nam 2020
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xudt, str dung gach dat sét nung.

= Ngay 08/12/2017, B6 Xay dung vira ban hanh Thong tu 13/2017/TT-BXD quy dinh str
dung vat liéu xay khong nung trong cac cong trinh xay dung.

®  Thi trwdng gach khong nung rat Idn

V6i muc tiéu dé ra trong Chién Iugc phat trién vat liéu xdy khdng nung (VLXKN) thay thé gach
dét sét nung, cling nhitng dinh hudng, chinh sach quyét liét trong viéc thic ddy phat trién vat
liéu x4y khéng nung ctia Chinh Phu cho thay, thi trudng phét trién gach khdng nung con rét
I6n va tiém n&ng cd thé con tiép tuc ting cao trong tuang lai.

Méc du con mét s tai liéu phap ly chua hoan chinh vé ky thuét, dinh mlc,... cling nhu viéc
trién khai cac cd ché chinh sach uu di, nhung nhin chung, nganh san xut VAt liéu xy khong
nung da ¢ nhitng budc phét trién vugt béc trong nhitng ndm gan day ca vé s6 lugng va chat
lugng. Hién nay, gach khdng nung dang chiém ty trong st dung kha cao trong tong cac loai
vat liéu xay dung, tham chi nhiéu du’ an — céng trinh gach khong nung da thay thé hoan toan
gach dat sét nung.

Nam 2018, Viét Nam dugc du doan la sé ti€p tuc thu hit nhiéu nguon von dau tu I6n tir nuéc
ngoai, dac biét la Nhat Ban, Han Qudc, hai ddi tac luén tim ki€ém, st dung 100% vat liéu xanh
trong cach cong trinh ctia minh. Han nifa, trong nhiing ndm qua, Nha nudGc da lién ti€p tao ra
nhitng ban dap I6n d& thic ddy su phét trién clia vat liéu xanh, ddc biét Ia gach khdng nung &
Viét Nam.

®  Sir dung gach khdéng nung tai cac cdng trinh xiy dung dé bao vé moi trudng.

Theo th6ng ké ctia Tap doan Dién luc Viet Nam, mbi ndm cac nha mdy nhiét dién cua Viét
Nam s€ thai ra khoang 30-40 tri€u tan tro xi. Xuat phat tur van dé trén, Bo Xay dung da tham
muu véi Chinh phi ban hanh Quyét dinh 567/QP-TTg vé phét trién gach khdng nung dé tiing
budc thay thé vat liéu dat sét nung. Vi cac chi tiéu dén nam 2020 dat 30-40% ty € gach
khéng nung va hang ndm sir dung 15-20 triéu tin phé thai tro xi nhiét dién, 16 cao d€ sur
dung lam nguyén liéu gach khong nung. Tiét kiém dugc 100 ha dat nong nghi€p, hang tram
ha dién tich dat phé thai phuc vu cho cac nha may nhiét dién. Tién t&i x6a bd hoan toan cac
16 san xudt gach dat sét nung bang 16 thi cdng, 10 thi cdng céi tién, 16 vong hda thach...dé
tang cutng st dung gach khong nung than thién mai trudng.

Nganh xdy dung tai Viét Nam dang téng trudng trung binh 20%/ném, nhu cau gach xdy dung
cla Viét Nam phat trién kha nhanh. Theo Vu Vat liéu xdy dung (Bd Xay dung), sau hon 7 ndm
thuc hién Chugng trinh theo Quyét dinh s6 567/QD-TTg Vvé viéc phé duyét Chuong trinh phat
trién gach khéng nung, tdng cdng sudt thiét k& chung cho cic loai san phdm gach khdng
nung dat khoang 6 ty vién quy tiéu chuan (QTC).
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

bvt: Ty VND

Doanh thu ban hang va CCDV
Cac khoan giam trir doanh thu
Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Trong dé: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuan tr HDKD
Thu nhap khac

Chi phi khac

Loi nhuan khac

Lai (16) cty lién doanh/lién két
Loi nhuan truac thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
Loi nhuan sau thué

Loi ich ctia cd dong thiéu sé
Loi nhuan sau thué cong ty me

TAI SAN NGAN HAN
Tién va twong duwong tién
DAu tw tai chinh ngén han
Cac khoan phai thu

Hang tdn kho

Tai san ngén han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cb dinh

B4t dong san dau tw

DAau tw tau chinh dai han
Loi thé thwong mai

Tai san dai han khac
TONG TAI SAN

NO PHAI TRA

No ngén han

Vay va no' ngan han
Phai trd nguwoi ban
Nguwéi mua tra tién trwde
No' dai han

Vay va n¢ dai han

VON CHU S& HUrU

Vén dau tw cia CSH
Thang dw vén ¢b phan
Cb phiéu quy

Lai chwa phan phéi

Vén va quy khac

Loi ich cb déng thiéu sb
TONG CONG NGUON VON

2014
49,01
0,00
49,01
40,27
8,74
0,00
5,32
5,32
1,13
2,04
0,25
0,00
0,02
(0,02)
0,00
0,23
0,00
0,00
0,23
0,00
0,23

2013
44,26
0,95
0,00
20,38
5,21
17,72
23,28
0,04
20,18
0,00
0,00
0,00
3,06
67,54

53,90
41,70
31,25
8,18
0,17
12,20
12,20
13,64
21,00
0,00
0,00
(7,36)
0,00
0,00
67,54

2015
90,45
0,00
90,45
67,14
23,32
0,00
4,02
4,01
1,89
2,24
15,17
0,00
0,38
(0,37)
0,00
14,80
1,69
0,00
13,11
0,00
13,11

2014
67,11
4,70
0,00
40,10
5,34
16,97
28,86
0,04
22,75
0,00
0,00
0,00
6,07
95,97

45,22
35,44
16,97
15,25
0,03
9,78
9,78
50,75
45,00
0,00
0,00
5,75
0,00
0,00
95,97

2016
125,23
1,22
124,01
106,69
17,32
0,01
2,78
2,78
4,43
5,50
4,62
0,01
0,29
(0,28)
0,00
4,33
1,19
0,00
3,14
0,00
3,14

2015
77,85
5,51
0,00
51,31
4,15
16,89
42,46
0,04
35,79
0,00
0,20
0,00
6,44
120,31

66,42
58,95
24,25
30,34
0,52
7,48
7,48
53,89
45,00
0,00
0,00
8,89
0,00
0,00
120,31

Hé s6 vé kha nang thanh toan
Hé sb thanh toan hién thoi

Heé sé thanh toan nhanh

Heé sb thanh toan tién mat

Hé s6 vé hiéu qua hoat dong
Vong quay céc khoan phai thu

Sé ngay thu no binh quan

Vong quay hang tén kho

Sé ngay tén kho binh quan

Vong quay cac khoan phai tra

Thoi gian thanh toan binh quan
Chu ky convert tién mat

Vong quay tong tai san

Vong quay tai san cé dinh

Hiéu suét st dung vén chii sé hiru
Hé sb vé co cau von

Tai san ngén han/ Tng tai san

Tai s&n dai han/ Téng tai sén

Hé s6 no (chung)

Hé sb no trén VCSH

Hé s6 no ngén han trén tong tai san
Hé s no ngén han trén TSNH

Hé s no ngén han trén VCSH

Hé s6 no dai han trén téng tai san
Hé sd no dai han trén tai san dai han
Hé sb no dai han trén VCSH

Hé sé vé kha ning sinh |&i

Hé s6 loi nhuan gop

Hé sb loi nhuan tr HDSXKD

Hé sb loi nhuan khac

Hé sb loi nhuan treac thué

Hé s6 loi nhuan rong

Hé s6 sinh |61 tdng tai san (ROA)
Hé s6 sinh |6i vén cha sé hitu (ROE)
Heé s6 dong tién

Ty trong loi nhuan khac/ LNTT

Ty trong loi nhuan tr HDSXKD/ LNTT
Hé sb danh gia thu nhap

Thu nhap trén ¢b phan (EPS)

C6 tirc trén cb phan

Hé sb chi tra cb tirc

Mtrc sinh I& b tire

Tang trwéng cb tirc hang ndm (gD)
Gia tri s6 sach (BV)

P/E

P/B

2014

1,06
0,94
0,02

2,40
149,73
15,45
38,28
0,00
0,00
0,00
0,73
2,43
3,59

65,5%
34,5%
79,8%
395,2%
61,7%
94,2%
305,7%
18,1%
52,4%
89,5%

17,8%
0,5%
0,0%
0,5%
0,5%
0,3%
1,7%
0,0%

-7,3%

107,3%

112
0
0,0%
0,0%

6.495
208,8
3,6

2015 2016
1,89 1,32
1,74 1,25
0,13 0,09
2,26 2,44

159,61 147,49

12,73 22,48

21,24 11,94
0,00 0,00
0,00 0,00
0,00 0,00
0,94 1,04
3,98 3,50
1,78 2,32

69,9% 64,7%
30,1% 35,3%
47,1% 55,2%
89,1% 123,3%
36,9% 49,0%
52,8% 75,7%
69,8% 109,4%
10,2% 6,2%
33,9% 17,6%
19,3% 13,9%
25,8% 14,0%
16,8% 3,7%
-0,4% -0,2%
16,4% 3,5%
14,5% 2,5%
13,7% 2,6%
25,8% 5,8%
0,0% 0,0%
-2,5% -6,5%
102,5% 106,5%
2.914 698
0 0
0,0% 0,0%
0,0% 0,0%
11.278 11.976
10,0 37,7
2,6 2,2
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Phu luc

Phu luc 1: Thong tu 13/2017/TT-BXD quy dinh sir dung vat liéu xay khong nung trong cac cong trinh xay du'ng.

BO XAY DUNG CONG HOA XA HOI CHU NGHIA VIET NAM
Poc ldp - Tw do - Hanh phiic
$6:13/2017/TT-BXD Ha Ngi, ngary 08 thdng 43 ndm 2017
THONG TU

Quy dinh si dung vit lidu xay khong nung
trong cdc cong trinh xdy dung

Céin cir Nghi dinh s6 81/2017/ND-CP ngay 17/7/2017 cia Chinh phi quy
dinh chire ndng, nhiém vu, quyen han va co cdu t6 chike ciia Bg Xdy dung;

Can cik Nghi dinh 56 24a/2016/NP-CP ngay 05/4/2016 ciia Chinh phi vé
quan Iy vdt liéu xdy dung;

Theo dé nghi ciia Vy truéng Vu Vit ligu xdy dung;

Bé truong Bé Xay dung ban hanh Théng tw quy dinh su dung vt liéu xdy

thay thé Thong tw s6 09/2012/TT-BXD ngay 28/11/2012 ciia B§ trudng By Xay
dung quy dinh sit dung vt liéu x&y khdng nung trong céc cong trinh x&y dyng.
2. By truéng, Thu trudng cdc co quan ngang BY, co quan thuoc Chinh

phu Cht tich UBND cic tinh, thanh phd true thude Trung wong va céc tb chirc,
¢d nhén ¢6 lién quan chiju trach nhiém thi hanh Théng tu nay./M

Noinhin:

- Thil twémg, cac Phé Thi twéng Chinh phi; KT. BO TRUONG
- Céc B§, cor quan ngang B, co quan thude Chinh phi;
- HBND, UBND cdc tinh, TP trye thude TW;

- Van phong TW Dang;

- Viin phong Quéc héi;

- Vin phong Cha tich nuée;

- Toa 4n nhén dén t8i cao;

- Vién Kiém sat nhan dén tdi cao;

- Cuc Kiém tra vin ban QPPL - Bé Tur phép;

- Cac 5S¢ Xay dyng;

Phu luc 2: Hop dong vdi déi tac Ha Lan

KHANG MINH BRICK JOINT STOCK COMPANY
(as CPA Seller)

ENECO ENERGY TRADE B.V.
(as Buyer)

INVESTMENT AND TRADE CONSULSTANCY COMPANY LIMITED
(as Co-ordinating/Managing Entity)

PROGRAMME OF ACTIVITIES (POA) CER
PURCHASE AGREEMENT
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May 2011
BETWEEN

1) Eneco Energy Trade B.V a private company with limited liability incorporated
under the laws of the Netherlands, having its seat at Rotterdam, the
Netherlands and its address at Rivium Quadrant, 2909 LC Capelle aan den
IJssel, the Netherlands, ("Buyer"), duly represented by Mr. Robert de Boer,
Managing Director,

@) KHANG MINH BRICK JOINT STOCK COMPANY of 5th floor, VG Building,
235 Nguyen Trai Street, Thanh Xuan District, Hanoi, Vietham (the "CPA
Seller"); and

il Execution

Executed as an agreement

Eneco Energy Trade B.V.

' By: Robert de Boer

Title: Managing Director

Date: ‘(Dlﬂéi#?—‘:”"

Stock Company (as CPA Seller)
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Hop dbng vdi déi tac buc:
KHANG MINH BRICK JOINT STOCK COMPANY
(as CPA Seller)

ENBW TRADING GMBH
(as Buyer)

INVESTMENT AND TRADE CONSULSTANCY COMPANY LIMITED
(as Co-ordinating/Managing Entity)

PROGRAMME OF ACTIVITIES (POA) CER
PURCHASE AGREEMENT

May 2011
BETWEEN

H ENBW TRADING GMBH of Durlacher Allee 93, 76131 Karlsruhe, Germany
("EnBW?") or (the "Buyer"),

2) KHANG MINH B.RICK JOINT STOCK COMPANY of 5th floor, VG Building,
235 Nguyen Trai Street, Thanh Xuan District, Hanoi, Vietnam (the "CPA
Seller"); and

EnBW Trading GmbH (as Buyer)

UM

By: Ronny Bierhals A
Title; Head of Coal & Emissions Desk
Date: 2 H o0 |20 4

R
B JaiPm—EnBW
By: Arturs Lokomets EnBW Trading GmbH

Title: Carbon Originatdr burlacher Allee 93
Date: 73fo% [ 20 46131 Karisruhe

Khang Minh Brick Jeint Stock Company (as CPA Seller)
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Lién hé trung tam nghién cirtu:

Thuc hién:

Pham Van Quynh - Email: Quynh.phamvan@mbs.com.vn
Kiém soat:

Tran Hoang Son - Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuyén nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khoadn dau tién tai Viét Nam. Sau nhiéu ndm khdng nglmg phét trién, MBS da trd thanh mét trong nhiing cdng ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moéi gidi, nghién cftu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cdc phong giao dich ciia MBS d& dugc md rdng va hoat ddng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céac vung chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu ca nhan va t6 chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tuv MB (MB
Capital), Cong ty CP bia 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS cd ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cip cho Khach hang cac san pham va dich vu pht hgp ma rét
it cdc cdng ty chiing khodén khac cé thé cung cép.

MBS tu hao dugc nhin nhan la:

= COng ty méi gidi hang dau, dfng dau thi phan moi gidi tir ndam 2009.

= Cdng ty nghién ciu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢6 kinh nghiém, cung cip cac san pham nghién cu
vé kinh t€ va thi trudng chimg khoan; va

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cdng ty CP Chitng khoan MB (MBS). Nhiing thdng tin str dung trong bdo
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khodng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé& hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khong dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chlc nao khi chua dugdc phép clia MBS.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Binh, Ha N6i
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



