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HOA BINH SECURITIES

KBT (HNX)
CTCP GACH NGOI KIEN GIANG

Trinh Ngoc Duyén - duyentn@hbse.com.vn

Gié hién tai: 23,100 d/cp

Giaheply : 23,000 - 25,500 d/cp

TRUNG TAM THUONG MAI BA HO Y TEM 10 b Pete 0 A
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NGAY NIEM YET

29/07/2010 Bing 1: Thong tin chung

Tén phap dinh:

Bang 2: Mgt sé chi sé tai A %
ang gL S0 LhES0 Tén quoc te:

CONG TY CO PHAN GACH NGOI KIEN GIANG

Kien Giang Brick Tile Joint Stock Company

chinh
Tén viét tat: KBT
CHI SO Von diéu 1¢: 23.36 ty dong
BV 11,411d  Tru so chinh: To Khu pho Xa Ngach, Thi tran Kién Lwong, Kién

EPS du kién 2,570d  Pién thoai:
PE 8.988  Fax:
PB 2.024  Website

Lwong, tinh Kién Giang
(077) 3751 717

(077) 3750 511

http://www.tuynelkiengiang.com.vn

Nguon: HBS Research

HOAT PONG TAI

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — 2009

Nguon: Ban céo bach - Cong ty Cé phan Gach Ngéi Kién Giang

CHINH

2007 2008 2009
Téng tai san (ty dong) 35.919 35.307 36.270
DTT (ty dong) 10.381 17.152 25.484
LNST (ty dong) 0.170 4.794 6.444

Nguon: Tong hop
KE HOACH 2010-2011 Bdng 4: Mgt sé chi tiéu ké hoach ndm 2010
Quy I nam 2010 2010E

Von diéu I¢ 23.359 23.359
DTT(ty dong) 5.925 26.183
LNST(ty dong) 1.164 6.003
LNST/DTT 8.33% 22.92%
LNST/Vén diéu I¢ 0.016% 25.70%
Co tirc/ Von diéu I¢ - 19.66%

Ngusn: Téng hop
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LICH SU HINH THANH

LINH VUC KINH
DOANH

CO CAU CO PONG

TRIEN VONG NGANH

Cong ty C6 phan Gach ngéi Kién Giang tién than 1a Dy an Nha may Gach
Tuynel Kién Giang — dwoc thanh lap theo quyét dinh dau tu sb 2446/Qb-
UB ngay 27/09/2002 cua UBND tinh Kién Giang truc thugc Cong ty Xi
Mang Ha Tién Kién Giang. Do cong ty Xi mang Ha Tién Kién Giang thuc
hién c6 phan hoa trong giai doan du an dang xdy dung co ban nén dugc
chuyén vé truc thuge Cong ty Pau tr va Xay dung Kién Giang theo quyét
dinh s6 1861/QD-UB ngay 15/07/2004 cia UBND tinh Kién Giang va tr&
thanh Xi nghiép Gach Tuynel Kién Giang.

Xi nghiép Gach Tuynel Kién Giang dugc ¢o phan hoa va tré thanh Cong ty
cd phan Gach ngéi Kién Giang tir 01/04/2008 theo quyét dinh 619/Qb-
UBND ngay 14/03/2008 cuia UBND tinh Kién Giang.

Nganh nghé kinh doanh chinh:

Khai thac cét, soi; khai thac dat sét;

San xudt san phérn chiu lira; san xuat vat liéu xay duyng tur dat sét; san
xuat gém st khac;

Ban budn than da va nhién liéu rian khac; ban budn hang gém, s,
thay tinh; ban budn gach xay dung, ngoi, da, cat, soi;

Ban ¢ xi mang, gach xay, ngoi da, cat soi va vat liéu xay dung khac
trong céc ctra hang chuyén doanh;

Vin tai hang hoa bang duong bd; van tai hang hoa bang duong thay
noi dia, cho thué 6 t6; cho thué xe c6 dong co khac.
Biéu dé I: Co ciu cé dong (30/03/2010)

® C) dong ca
nhan trong
nudce

® C) dong t6

chuc trong
nuoc

Nguén: Ban céo bach ciia CTCP Gach Ngoi Kién Giang

e Theo quyét dinh sé 18/2009/QD-TTg ban hanh ngay 03 thang
02 nam 2009 vé viéc phé duyét Quy hoach tong thé Phat trién
Kinh té - x4 hoi ving bién va ving ven bién Viét Nam thudc
Vinh Thai Lan thoi ky dén 2020, Ca Mau va Kién Giang l1a 2
tinh trong diém. Theo dé dac biét chl trong xay dung cé so ha
tang, thu hat dau tu phat trién cac ving kinh té trong diém.
Ciing theo quyét dinh nay du bao nhu cau vén xay dung co s
ha ting dén nam 2020 1a 550 nghin ty dong.

e Theo quyét dinh s6 115/2001/QB-TTg ngay 01 thang 08 nim
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2001 V& viéc phé duyét quy hoach téng thé phat trién nganh
cdng nghiép vat liéu xay dung Viét Nam dén 2010: t6 chuc lai
san xuat kinh doanh vt liu xay dung thu cong ¢ cac dia
phuong, dic biét la cac 10 gach thu céng khong theo quy hoach
gay 6 nhiém mai trudng tai cac ving ven do thi, thanh phé, thi
x4, thi tran; Tiép tuc hoan thién cong nghé va 6n dinh san xuat
cho céac co so gach tuynel hién c6; Pau tu xay dung thém maot
sb day chuyén gach tuynel quy mé nhé véi cong suét 7 hoic 10
triéu vién/nam bang thiét bi ché tao trong nuéc.

HOAT PONG KINH San pham chinh:
DOANH
CONG TY CP GACH NGOI KIEN GIANG TUYNEL KIEN GIANG
GACH 0NG 3 L6 cacH chn TUdne

CONG TY CP GACH NGOI KIEN GIANG
TUYNEL KIEN GIANG

GACH DONG TIEN GACH 6NG 4 16

#

A\ CONG TY CP GACH NGOI KIEN GIANG
iE 4

NGO1 TUYNEL KIEN GIANG GACH THE
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Tinh hinh hoat dgng kinh doanh
Biéu dé 2: Co ciu doanh thu nam 2008 — 2009
Pon vi: Ty dong
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Nguon: Ban céo bach cia KBT
Nam 2008

Tuy chiju anh hudéng caa cuéc khung hoang tai chinh nhung doanh thu nam
2008 ciia KBT vén dat 17.152 ty dong_ting 65.22% so v6i nam 2007. Trong
d6 gach 6ng chiém 67% tong doanh thu, gach thé chiém 28%, gach Pomi va
dich vu van chuyén chiém 5%. Loi nhuan sau thué dat 4.794 ty dong ting
28,4 1an so véi ndm 2007 do tir thang 4 nam 2008 cong ty bat dau hoat dong
duéi hinh thic Cong ty ¢b phan, vi vay viéc quan Iy chi phi caa Cong ty rat
chat chg, bo may quan tri dan kién toan.

Nam 2009

Doanh thu thuan 1a 25.484 ty dong twong dwong ting 48.58% S0 V&i nim
2008 do doanh thu tir gach 6ng va gach thé tang 8.14 ty. Vi trong nam 2009,
cong ty da dau tu cai tao nang cong suit day chuyén san suit gach tir 25 triéu
vién Ién 40 tridu vién/nam, viéc dau tu nay sir dung nguén von vay ngan
hang. Loi nhuan sau thué da dat 6.444 ty dong, dat 175% ké hoach ca nim
2009 va tang 34.67% so v6i nam 2008.

Nam 2010

Doanh thu thuan quy 1 nam 2010 dat 5.9256 ty dong dat 22.63% so voi ké
hoach duy kién nam 2010 va lgi nhuan sau thué dat 1.164 ty dong.

Cong ty c6 dinh huéng dau tu mé rong thém nha may gan ving nguyén liéu
dé san xut ra céc loai san pham gach ngoi chit luong cao tir dat nung. Phat
trién thém nhitng loai san pham vat liéu xay dung khac pht hop véi diéu kién
tu nhién va thyc té cua Cong ty.
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VI THE CONG TY

DU AN

NHAN DINH

Bdng 5: Mgt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

KBT DAC NHC HPS
TTS (Ty dong) 36.27 45.424 40.01 34.589
VCSH (Ty déng) 26.195 22.888 32.144 21.509
VDL (Ty dong) 23.359 10.05 15.208 15.653
DTT (Ty dong) 26.034 62.205 73.479 20.178
LNST (Ty déng) 6.444 13512 11.144 2.385

LNST/DTT (%) 24.75% 21.72% 15.17% 11.82%
LNST/VBL (%) 27.59% 134.45% 73.28% 15.24%
ROA (%) 17.77% 29.75% 27.85% 6.90%
ROE (%) 24.60% 59.04% 34.67% 11.09%

Nguon: HBS Research

Nhu vay, KBT 1a cong ty c6 quy mo twong dbi nhé trong nganh vat liéu xay
dung va dd noi that. Cong ty cd ty suat sinh loi cia KBT tuong dbi thap (chi
cao hon HPS) so v6i cac cong khac cung nganh c6 quy mé tuwong duong.

Cong ty co ké hoach dau tu trong nim 2010 nham céi tao nang cao cong suat
nha may tir 30 triéu vién/nam 1én 40 triéu vién/nam, tiép sau d6 Cong ty s&
dau tu méi thém 1 day chuyén san xuat nang céng suit I&n 60 triéu vién/nam.

Bdng 6: Danh muc cac hop dong lén KBT dang thuc hién

STT Péi tic Gid tri wéc tinh

(ty dong)
1 DNTN Kién Hung 1.00
2 Cty TNHH Phét trién Nha Kién Giang 7.00
3 Cty TNHH Truong Phat 1.50
4 DNTN Dirc Manh 1.20
S DNTN Chau buc Luong 1.50
6 Cty CP Trang Tri 1.00
7 CH VLXD Sanh Hung 1.00
8 Cty TNHH btic Hanh 0.80

KBT 14 cong ty c6 quy md teong doi nho trong nganh vt liéu xay dung va do
ngi that.KBT c6 ty sudt sinh loi trén tong tai san fwong doi thap so Véi cac
cong ty khac cing nganh c¢é quy mé twong dwong. Va ciing véi suw phat trién
cia nén kinh té trong nuwéc, nganh vat liéu xay dung va do néi that cd nhiéu
tiem ndng phadt trién trong twong lai.

Véi lgi nhugn due kién ndm 2010 I3 6.003 ty dong, Véi vén diéu 1¢ 1a 23.359
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ty dong, sé lwong co phiéu niam 2010 1a 2.336 trigu cé phiéu. Chang toi du
kién EPS du kién niam 2010 ciia KBT vao khodng 2,570 d/cp.

Hién tgi P/E trung binh ciza nhoém cé phiéu nganh vt ligu xay dung va do
ngi thét vao khodng 11 lan.Vi KBT ¢6 quy mé twong doi nhé va so sanh véi
MGt S6 cong ty ¢ quy mé twong dwong thi KBT ¢d ty sudt sinh loi trén tong
tai san twong doi thdp. Do do, chiing t6i wéc lwong PIE hep Iy ciia KBT nim
2010 dao dgng tir 9 - 10 lan. Do dé mikc gia hep ly ciia KBT ndm 2010 vao
khodng 23,000 — 25,500 d/cp.
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KHUYEN CAO

Ban béo cdo chi nham muc dich cung cép thong tin va luu hanh trong HBS, céc chi nhanh va céc khach hang.
Béo cao nay khong hudng téi hoic co y dinh phan phéi cho bat cir ca nhan hay t6 chirc 1a cong dan hoic séng
tai nhitng khu vuc va 1anh tho ma viéc phan phéi, xuat ban hozc sir dung nd tréi voi quy dinh va phap luat cia
khu vuc hoic 1anh thd do.

Béo céo khong dugc coi 1a myc tiéu dau tu, tinh hinh tai chinh va nhu cau dac biét cia ngudi nhan dugc ban
bao cdo. Thong tin va y kién trong bao céo khdng va khong nén dugc coi la mot dé nghi, khuyén nghi thuc day
mua/ban mot chirng khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao céo dugc Iy tir nhitng ngudn duogc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bao cao. Chiing t6i khong dam bao rang ban bao cdo bao ham tat ca nhiing thong tin nha du tu yéu cau.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong c6 sai sot. HBS va chi nhanh khong chiu trach nhiém phap Iy vé hau qua thua 16 hoic thiét
hai vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong béo cdo 1a quan diém c4 nhan ctia ngudi phan tich vé ching khoan hoic cong ty
dugc phan tich. Nguoi phan tich khdng phai chiu trach nhiém truc tiép hoic gian tiép vé két luan hoic khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén ty tién hanh viéc tham dinh théng tin trong bao céo, bao gém ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cia chuyén gia tu van tai chinh cua
minh vé céc vén dé luat phép, kinh doanh, tai chinh, thué trudc khi tham gia vao bat ky giao dich nao lién quan
toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Truwéng phong Phan tichva Nguyén Phuc Thinh

Tw v4n

Chuyén vién phan tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vi1 Thai Ha

Nguyén Thi Kiéu
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thinhnp@hbse.com.vn

cuonglh@hbse.com.vn
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havt@hbse.com.vn
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