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Bdo cdo lan dau
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Cong ty sdn xudt va déu tu Bang phuong phdp chiét khdu dong tién tu do

e G doanh nghiép FCFF va phuong phdp P/E, chung téi
e E“;hf,?,“.?h’;?i‘,‘,?';’,(',f,',“,’ji‘gr’,‘-”“ . khuyén nghi MUA cé phiéu RYG vdéi muc gid muc

Do g nen Trech. TRh - viay 16 22,029 VNB/cp, cao hon 37,68% so vdi gid
Doanh San xudt va kinh doanh gach tham chiéu ngady 16/12/2024 la 16.000 VND/cp.
thu chinh: op lat. i

Doéng luc tang trudng cua RYG dugc thuc day bdi:

Chi phi Chi phi nguyén vat liéu san
chinh: xudt gach ép lat (cao lanh, Tang trudng sén phdm dd nung k&t

trang thach va men gach).
Lgi thé Lgi thé vé thuong hiéu va hé * RYG du kién dua vao hoat déng nha mdy sdn
canh thong phan phéi I6n, da quéc - , - . , o .
tranh: gia xudt dd nung két vao thdng 2/2025. Coéng sudt

THONG TIN TAI CHINH du kién 3.000.000 m2/ndm va ndng tong céng

|
‘
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Ma chang khodin: HSX:RYG sudt todn coéng ty 1én 16.000.000 m2 /ndm.

Nganh: Gachdplat « S3dn phdm RYG sé& ducc hé trg bdi mang ludi

SR R 16000 2000 dai ly khdp cd nudc. RYG ciing dd ky dugc

Vén héa (ty vnd): 720 hina hob dé hé h&i véi cde d8i tac l6n tai
nhim on &n phéi véi cdc déi tdc 16n tai

ROA: 4,87% gnhop gp P i

ROE: 12.71% My nhu M.S International, New Pacific Marble and

Tile, Royal American Wholesale.
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CHI SO PINH GIA

P/E (1én): 776 * O thi trudng nudc ngodi, RYG dinh hudng tép
P/B (IGn): 0.95 trung xudt khdu dong sdn phdm dd nung két tai
EV/EBITDA (I6n): 9,59

thi trusng My, Dong Nam A, Badi Loan.

|
g
1

CO CAU SO HUU Thi trusng bdt déng san ky vong sé héi phuc.

S& hiu nhd nuéc 0% . . )
e . * Thi trudng bat ddng sdn sé héi phuc tu ndm 2024

Sé hiiu nuéc ngodi 0.02% : ¥ -

Ty 16 Freefloat 37.04% do su cdi thién tich cuc clia sé lugng du dn dugc

Téng giGm déc Truong Vén Viét cdp phép mdi va dang trién khai xdy dung.

HOAT DONG KINH DOANH

|

(triéu déng, trir EPS) 2021 2022 2023  2024F  2025F  2026F

Doanh thu thudn 1.093.569 1396792 1395561 1510135 2.002.439 2.062.512
LNST 42357 74333 101455 84503 90576  90.852
BLN Gop (%) 16,.2% 182%  209% 19,0% 199%  20,0%
Ng/VCSH (Ién) 0,67 0,89 0,83 124 1,52 112
EPS (vnd) 1.177 2,065 2.255 1.878 2.013 2.019
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BMSC ) TONG QUAN NGANH

Ngudn cung gach 6p lat

Viét Nam dung thu 5 trong danh sdch cdc nuéc sdn xudt gach dp |at hang ddu thé gidi.
Su canh tranh khéc liét & cad thi trudng trong nudc va xudt khdu, Viét Nam dé phat trién
dugc loi thé ddang ké trong xudt khdu sdn phdm gém su. Tinh dén quy 2 ndm 2024, cd
nuéc cé 84 nhd mdy sdn xudt gach 8p lat duoc ddu tu, cdng sudt 839 triéu m? /ndm, tdp
trung nhiéu vao sdn phdm gach ceramic phdn khic phd théng véi 58 nhd mdy gach
ceramic, téng céng sudt 608 triéu m2 /ndm; 21 nhd mdy sdn xudt gach porcelain, téng

cbéng sudt 200 triéu m2/ndm va 5 nhd mdy sdn xudt gach cotto, téng céng sudt 31 triéu

m?2 /ndm.
Co cdu cong sudt san xudt gach San luong tiéu thu gach &p lat (triéu
6p lat tai Viét Nam (triéu m?) w00 m2)
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== T6ng san lugng sdn xudt &
B Ceramic H Granite Cotto =4=T&ng san luong tiéu thu ndi dia

Téng san lugng xudt khdu

. A o . . Nguén: B6 xdy dung
Nguén nguyén liéu, nhién liéu sdn xudat gach 6p lat

Cao lanh va trang thach I& hai nguyén liéu chinh trong sdn xudt gach 6p lat ceramic va
porcelain do tham gia vao ca hai quy trinh tao xuong gach va men trang, ddc biét déi vai
gach porcelain xuong su. Trlr lugng cao lanh va trang thach trong nudc tuong déi I6n, 1dn

luct dat 850 va 84 triéu tdn.
Trlt luong cao lanh & trang thach phan bé theo ving mién trén ca

nuéc
300 248.9 2495
250
200 164.4
150
81.6 101.1

100 46.3

) 24.6

50 I . 5.3 ’ 5.1 2.82.7 0
0 — | — I
Trung du va mién Déng bdng Séng Bd&c trungbdva Ty Nguyén  Déng béng Séng Déng Nam Bé
nui phia Béc Héng Duyén hdi mién Culu Long
Trung

H Coolanh B Trang thach
Nguén: Téng cuc dia chdt & khoang sdn Viét Nam
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BMSC() TONG QUAN NGANH

Mdc du cé trlt lugng tét, cao lanh va trang thach khai thdc trong nuéc cé chdt lugng

chua cao, lugng thu héi sau tuyén thdp va da phdn phdi lam gidu méi st dung ducc. bé
st dung dugc trong sdn xudt gach 8p lat can phdi qua tuyén loc nhiéu 1an, gia tang chi
phi nguyén liéu phuc vu san xudt gach. Gid cao lanh va trang thach tdng cao trong giai
doan dich Covid 19 nhung d& nhanh chéng gidm manh tré lai bdng véi giai doan trudc
dich lam gidm bét dp luc vé chi phi nguyén liéu cho cdc doanh nghiép trong nganh.

Dién bién gid cao lanh (m& HS: 2507) & trang thach (ma HS: 2529)

500
399
400
286 288 *V7
300 2 267 256 249 274 270
200
130 132
17 100 98 ” 104 100 19
100 -—=--N
0
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== Gid cao lanh (USD/Tan) == Gid trang thach (USD/Tan)
Nguén: UN Comtrade
Co cdu nhdp khdu men gach (méa HS: 3207) vao Viét Nam theo quéc
gia va gid nhdp khdu trung binh
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. Trung Qudc s Tay Ban Nha Indonesia
Nhat Bdn I Thdi Lan s Thé Nhi Ky
N HAn Quéc N Ddi Loan = An DO
m Khdc == Gid trung binh (USD/Tdn)

Nguén: UN Comtrade
Hién nay, nguén men mau va men trdng cho sdn xudt gach 6p lat dén tir cd nhdp khdu
va ndi dia. Trong dé ngudn men nhdp khdu tdi tu cdc quéc gia Tay Ban Nha, Trung Quéc,
Thai Lan va An Po6. Mdc du cé chdt lugng men khéng cao bdng cua Tay Ban Nha, men
Trung Quéc duge nhiéu doanh nghiép st dung do chi phi thdp cung vdi thdi gian vdn

chuyén ngdn.
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Tinh dén 9T7/2024, Men nhdp khdu tu Trung Quéc co ti trong cao nhdt, chiém taéi 26,3%

tong gid tri nhdp khdu men vao Viét Nam. Tdy Ban Nha dung thu hai vsi 20,8%. Trong
9T/2024, gid tri nhdp khdu men gach vao Viét Nam dat 82,537 triéu USD (-20,1% YoY) véi

muc gid trung binh khodng 3.519 USD/tdn (+ 6% so v&i dau nam).

Su phuc héi cua thi trudng bat dong sdn

Thi trudng BDS dugc ky vong sé& héi phuc ti ndm 2024: nhiing dién bién tich cuc trong thdi
gian gan dday vé chinh sdch caa Chinh pha va cdc dot cdt gidm l&i sudt cia NHNN dugc
ky vong sé giup thi trudng BDS héi phuc tir nédm 2024, qua dé thuc ddy nhu cdu tiéu thu

cdc sdn phdm vat liéu xdy dung ndi chung va sdn phdm gach 8p lat néi riéng.

Nguén cung & tiéu thu cdn ho tai Ngudn cung & tiéu thu cdn hé tai
TP.Ha Nbi TP.HCM
30000 100% 50000 100%
20000 20000
50% 50%
10000 10000
0 II i = & B 0% 0 = B § §E
2020 2021 2022 2023 9T/2024 2020 2021 2022 2023 9T/2024
Cdn hoé hang A Cdn ho hang B Cdn ho hang A Cdn hé hang B
EE C3n ho hang C MUc do tiéu thu (cot phdi) Hm Cdn hd hang C Muc d6 tiéu thu (cot phai)

Nguén: Savills
Tai Ha Néi, Ngubén cung mdi trong Q3/2024 tdng manh dat 5.265 cdn (+95% QoQ va
+178% YoY). Ly ké 9 thdang 2024 s& cdn hd giao dich dat hon 17.200 cdn hé (+67% so vdéi
ddu ndm). Trong Q3/2024, sé luong cdn bdn ducc dat 6.840 cdn (+35% QoQ va +226%
YoY). Cdn hé Hang B dan ddu, déng gép 98% sé luong cdn bdn ducc. Nguén cung mdi
chiém 65% s6 lugng cdn bdn dugc va cé ty 1é hdp thu 85%. Nhiing du dn ndy co Igi thé

nhd phdp ly minh bach trudc khi ma bdn va dugc phat trién béi cdc chi ddu tu uy tin.

Trong 9T/2024, Ty 1é hdp thu & cd Ha Noi va TP.HCM déu cé ddu hiéu khd quan. TP.HCM
da chung kién su gia tdng ddang ké ngudn cung va sé cdn hd giao dich mai trong quy 2,
ddc biét lIa & cdc tai sdn hang B. Lugng giao dich Q3/2024 gidm nhe con 1.915 cdn ho (-
16% QoQ va -4% YoY). Tuy nhién, Dén cudi ndm 2024, cé khodng 6.700 cdn hd du kién sé
md bdn, trong dé ¢é cdc du dn ddang chud y nhu Vinhomes Grand Park - The Opus One va

The Forest Gem. Du kién Bén ndm 2027, hon 50.000 cdn hd tu 76 du dn sé& ma bdn.
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BMSC() TONG QUAN NGANH

S6 lugng du an nha 3 thuong mai dang trién khai xay dung
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B Du dn dang trién khai xdy dung (cot trdi) == Du dn dudc cdp phép mdi (cét phai)
Nguén: B6 xdy dung
Nhin chung trén cd nudc, s8 luong cdc du dn dang trién khai xdy dung phuc héi manh sau

thai diém cudi ndm 2022. Tai thsi diém Q3/2024 dat 939 du dn (+8,8% YoY va +101,5% so
vGi thai diém Q4/2022) véi quy md khodng 426.158 cdn. Su phuc héi cua thi trudng bat
doéng sdn sé tdc doéng tich cuc dén ngdnh vat liéu xdy dung ndi chung va ngdnh gach ép
Iat ndi riéng.

Tinh hinh nhép khdu gach 6p lat cua My

Téng kim ngach nhdp khdu gach 8p lat My ndm 2023 dat 2,37 ty USD (-14,87% YoY). Trong
ndm 2023, Gid tri nhdp khdu mdt hang gach 8p lat tu Viét Nam cta My dat hon 57 triéu
USD (+70,83% YoY) chiém 2,42% thi phdn nhdp khdu mdt hang ndy tai My. Lay ké& 9T/2024,
téng kim ngach nhdp khdu gach 6p lat My dat 1,71 ty USD (-5,57% YoY), gid tri nhdp khdu
mdat hang nay tu Viét Nam dat 54,8 triéu USD (+47,98% YoY) chiém 3,2% téng kim ngach

nhap khdu cta My.
Kim ngach nhap khdu gach 8p lat (méa Sé lugng nhap khdu gach &p lat (méa HS
HS 6907) cta MY (triéu USD) 6907) cta My (triéu m2)
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Nguén: UN Comtrade
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BMSC TONG QUAN NGANH

K& tu sau viéc My dp dung thué chéng bdn phd gid va chéng trg cdp thuong mai vdi

gach 8p lat Trung Qudc ndm 2020, An D6, cdc quéc gia Nam My va Déng Nam A trong
dé c6 Viet Nam dé gia téng xudt khdu mdt hang nay dén My. Nam 2018, An D6 chi chiém
0,60% thi phdn nhép khdu gach 8p Iat My nhung dén ndm 2023 nudc ndy dé chiém 10,19%
thi phdn nhdp khdau My va tré thanh nha xudt khdu 16n nhdt (tinh theo m?) tai My.

Ddng chu y la gid trung binh T m?2 gach &p lat My nhdp tu An D6 ghi nhéin gidm manh con
6,4 USD/m? (-27,3% YoY) trong ndm 2023. Vi vay, cdc nha sdn xudt gach 6p lat My dai
dién cho hon 90% téng sdn luong gach 8p lat cta nudc nay dé nép don kién nghi khdi
xuéng diéu tra chdng bdn phd gid va chéng tro cdp déi véi gach 8p lat nhdp khdu tar An
D6 vai muc thué udce tinh ti 408% dén 828%. Bday cé thé la co hdi cho Viét Nam dé chiém
thém thi phan gach 6p lat My.

Gida trung binh 1 m2 gach 6p Iat My nhap khdau tu Viét Nam va cdac nudc
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Brazil Thé Nhi Ky Viét Nam An b6 Thé Gidi
S6 lugng nhdp khdu cua My (triéu m2) Gid trung binh (USD/m2)

Nguén: UN Comtrade
Tuy nhién, Viéc sdn luong xudt khdu gach 8p lat tur Viéet Nam dén My tadng manh lién tuc
trong khi gid trung binh 1 m2 gidm nhanh khién rui ro bi diéu tra thuocng mai tdng déi véi
cdc doanh nghiép sdn xudt Viét Nam. Hién taqi, Cuc phong vé thuong mai (B6 Cdéng
Thuong) d& dua mdt hang gach 8p lat (md HS: 6907.21, 6907.22, 6907.23, 6907.30,
6907.40) vao danh sdch cdnh bdo vé nguy co bi diéu tra phong vé thuong mai ti bd

thuong mai My (DOC).
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Tiém nang tang trudng thi trudng gach 6p lat My

Thi trudng gach 8p Iat cta My suy gidm ndm thu hai lién tiép vao ndm 2023. Thi trudng
nhd & MY lién quan chdt ché véi thi trudng ndy tiép tuc gdp khoé khdn do 1&i sudt thé chdp

cao, lam phdt va tinh trang thiéu lao déng.

Téng luong tiéu thu gach 8p lat cia My ndm 2023 dat 264,5 triéu m? (-7,3% YoY). Khéi
luong gach sdn xudt trong nudc ndm 2023 dat 83,5 triéu m2, (-4,4% YoY). Trong dé, Cé
78,7 triéu m?2 gach 6p ldt dugc st dung trong nudc trong nudc vao ndm 2023, gidm 4,7%
so v&i ndm trudc. My la thi trudng xudt khdu muc tiéu chinh clia RYG. Do dé tinh hinh thi
trudng bdt déng sdn va xdy dung Hoa Ky sé la yéu té thic ddy tdng trudng ngdn va
trung han cho RYG.

SO nha xay mai di liéu lich st va du bdo tai thi trusng My
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The Farnsworth Group

Mdc du thi trudng xdy dung va bdt déng sdn Hoa Ky khd dm dam tu dau ndm 2023 téi
nay, cé mdt sé dit liéu cho thdy nha ddu tu cé thé lac quan vé tinh hinh thij truéng trong
ndm 2024 va 2025. Theo The Farnsworth Group, s6 lugng nha bdt dau khéi cdng duge du
bdo sé tang trudng trd lai trong quy 3/2023. Bong luc tir su tdng trudng ndly sé dén tu sé
lugng cdn hé nha gia dinh don 1é. Bdo cdo nay dugc thuc hién vao thang 4 ndm 2023. So
sdnh sé liéu thuc té tu FRED, sé lugng nha & s hitu tu nhdn xdy méi & thi trudng Hoa Ky
diéu chinh theo mua vu cling dé& cé ddu hiéu héi phuc khi tdng 2 thang lién tiép vao thdng
9 va thdng 10 nédm 2023.
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Du bdo doanh thu stta chiia, cdi tao nha & ctia cdc nha thau xay

dung My
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The Farnsworth Group

Doanh thu sta chiig, cdi tao nha clia cdc nhda thdu xdy dung cling dugc du bdo sé tdng
trudng manh vao ndm 2024 sau mét ndm 2023 dm dam. Nhu vdy, cd sé nha khéi céng
cling nhu hoat déng stia chiia, cdi tao nhd & tai thi trudng My déu dugc du bdo la sé tich
cuc trong mot vai thang téi. Diéu ndy sé giup cdi thién nhu cdu dd thach anh nhdn tao tai
Hoa Ky. Tuy vdy, sau ndm 2024, té¢c dé tdng trudng doanh thu sta chlia, cdi tao nhd cla

cdc nha thau xdy dung Hoa Ky cling dugc du bdo sé chém lai.

Pd nung két sé& tré thanh vat liéu thay thé cho da nhdn tao va dan dau vé téc do

tdng truéng trong ngdanh vat liéu bé mdt

Pa nung két Ia san phdm cé téc dd tdng trudng cao nhdt trong ngdnh vat liéu bé mat
trong 5 n&dm qua (2018 — 2023 CAGR dat 10,76%) do tinh thdm my, dé bén va khd ndng
chéng 6, va vat liéu ndy du kién sé tdng gdp déi thi phdn trén thi trudng vat liéu bé todn
cdu vao ndm 2028 (2023 — 2028 CAGR dat 12,47%). Mdc du quy md thi truéng cua sdn
phdm nday vén cén nhd so véi cde vat liéu mdt ban chinh khdc, nhung né dang thdm nhdp

vAao Ngudi tiéu dung va cdac nha xdy dung.
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TONG QUAN NGANH
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== Dd nung két
Bd tu nhién
Gach Ceramic
Pd nhdn tao

Nguén: Freedonia Group

Sau gdn mét thdp ky tdng trudng hai chlr s6, nhu cdu vé dd nhdn tao dd gidm manh vao

ndm 2023, chu yéu la do thi trudng nha & suy yéu & Hoa Ky (ngudi sir dung dd nhdn tao I6n

nhdt trén todn cAu). Tuy nhién, nhiing khé khdn tiém dan trong tuong lai déi véi vat liéu nay

da dugce Uc bdo hiéu, khi nudc ndy dé thédng qua [énh cdm todn quéce (bét ddu vao gitia

ndm 2024) déi véi cdc san phdm dd nhén tao. Mdc du nhu cdu vé dd nhdn tao du kién sé

téng trudng vdi tc dd viing chdc trong sudt giai doan du bdo, nhung cé khd ndng vat

liéu nay cé thé sé bi qudn ly rong rdi hon, véi khd ndng ngudi tiéu dung sé chon dd nung

k&t dé thay thé. Hién tai, sdn phdm dd nung két cé gid cao nhinh hon dd nhan tao.
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Chuyén dich co cdu san pham phu hop véi nhu cdu cua thi trudng

Chién lugc kinh doanh ctia RYG dang nhdm vdo phdan khic cao cdp, ty trong doanh thu
tu phdn khic cao cdp tdng tu 28,10% trong giai doan tir ndm 2020 dén 2022 Ién 37,00%
vao ndm 2023. Phan khuc cao cdp ndy la cdc san phdm gach ddanh béng men, gach gid
gd, gach bdn st va gach Porcelain dugc ua chudng tai thi trudng trong nudc va thi

trudng Bdc My va Chéau Au.

Phdan khuc sdn phdm cua céng ty Co cdu lgi nhudn gép RYG
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80% - . 80%
60% 60%
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0% 0%
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B Phan khuc phd thong B Phén khuc trung cdp B Gach Ceramic B Gach Porcelain B Sdn Phdm khac

B Phdn khuc cao cdp

Nguén: RYG, BMS
Vé co cdu lgi nhudn gép, ty trong sdn phdm gach cao cdp Porcelain dong gép vao loi
nhudn gép cla cdéng ty tdng manh 48,6 ty déng (55% yoy) trong khi cdc sdn phdm gach

ceramic gidm 3,5 ty déng (2% yoy) va cdc sdn phdm khdc gidm 7,6 ty déng (43% yoy).

Bién Igi nhudn gdp theo sén phdm Du phéng tiéu thu (triéu m?) va
cua RYG téng truéng sdn phdm dda nung
35% 32.34% két (porcelain slab)
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== Ceramic == Porcelain == Sdn phdm khdc 2018 2023 2028 2033
Nguén: RYG, BMS Nguén: Freedonia Group
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BMSC TRIEN VONG DOANH NGHIEP

Bién lIgi nhudn gdp cla san phdm porcelain Ia sdn phdm cé bién Igi nhudn gép cao nhat

trong co cdu sdn phdm cla RYG trong ndm 2023 dat 32,34% (+10,63 dpt YoY). Theo

Freedonia group, Dd nung két Ia sdn phdm cé téc dé tang trudng nhanh nhdt trong
nganh vét liéu bé mdt véi téc dd tdng trudng CAGR trong giai doan 2023 — 2028 dat
12,47%. Dua trén bién Igi nhudn cao dugc bé tro bdi su tdng trudng cua sdn phdm da

nung két, chung téi du phdéng doanh thu clia RYG sé tdng trudng 20% trong ndm 2025.

Nha mdy dd nung két Royal Sintered Stones du kién di vao hoat dong vao ndm 2025

Nhan thdy su ua chudng cua sdn phdm Porcelain cao cdp, céng ty da dau tu va du kién
s& dua vao hoat déng nha mdy sdn xudt dd nung két tam Porcelain khé 16n 4.0 vao ndm
2025. Nang téng céng sudt [én thém 3.000.000 m2/ndm véi téng muc ddu tu 764,7 ty
VND. Nhd mdy mdi ciia cbéng ty s hiiu cong nghé nung két Neolith Sacmi Continua+ &
cong nghé hién dai nhét clia nha cung cdp Sacmi Imola S.C dén ti Y. Hién tai, Viét Nam
c6 3 cdng ty s& hliu cdng nghé ndy bao gém CTCP Viglacera Tién Son (HNX: VIT), CTCP
Trung D6 (UPCOM: TDF) va CTCP SX&DT Hodng Gia (HSX: RYG).

Téng muc ddu tu va cdng sudt cta cdc du an nha mdy da nung két

6,000,000 700,000
5,000,000 603,000 600,000
500,000
4,000,000 ,000
400,000
3,000,000
300,000
2,000,000 900
200,000
1,000,000 100,000
0 0
Viglacera Trung B6 Royal
B T8ng ddu tu (triéu VND) B Coéng sudt (m2/ndm) MUc ddu tu/céng sudt (VND/m2) (c6t phdi)

Nguén: VIT, TDF, RYG, BMS
Loi thé cla RYG ld s& hitu dugc cdéng nghé hién dai ndy véi muc ddu tu thdp hon so vdi

VIT va TDF, dé céng sudt tang thém 1 m2/ndm VIT phdi ddu tu 603.000 VND va TDF phdi
ddu tu 480.000 VND con muc dau tu ciia RYG [a 254.900 VND.
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BMSC TRIEN VONG DOANH NGHIEP

Ty trong doanhh thu kénh xudt khdu van thdp va ké hoach mé rong kinh doanh tu

kénh xudt khau

LGy k& 9T/2024, RYG ghi nhdn doanh thu dén tir hoat déng xudt khdu dat 168,86 ty VND
(+14,08% YoY). Tuy nhién, ty trong doanh thu tU kénh xudt khdu chi dat 14,54% téng doanh
thu va tuong duong véi nhiing ndm trudc. Theo xu hudng cua thi trudng, RYG ddt muc tiéu

doanh thu tu kénh xudt khdu chiém 40% téng doanh thu

Ty trong doanh thu theo vung dia T&ng trudng doanh thu kénh xudt
ly caa RYG khdu ctia RYG
100%
80%
. 70%
80% s
% ~»
. 60 SSo 47.98%
60% oAb 8388 8% 50% Sem
40%
40%
30%
. -~ 14.08%
0% ioj Seeao -
13.00% 16.32% 14.54% 0%
0% 0%
2022 2023 9T/2024 2022 2023 9T/2024
B Ty trong doanh thu ndi dia ) =l=Td&ng trudng kim ngach xudt khdu gach 8p lat tu Viét
Ty trong doanh thu xudt khdu Nam sang My

—#—Tdng trudng doanh thu kénh xudit khdu ctia RYG
Nguén: RYG, BMS
Pé ddy manh kénh xudt khdu RYG dang tdp trung vdo thi trusng My va dé ky ducc hop
déng vai mét s6 déi tdc phdn phéi hang hdéa cho Céng ty nhu: M.S International, New
Pacific Marble and Tile, Royal American Wholesale, trong dé MSI Ia 1 trong 10 nhd phdn
phéi gach I6n nhat My.
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BMSC PHAN TICH TAI CHINH

No vay tiép tuc tdng manh, gdp khoé khdn véi cac khodn vay ngdn han
RYG cé thé gdp khd khdn trong viéc chi trd cdc khodn ng ngdn han cla cdng ty, khi co
cdu tdi sdn ngdn han clda céng ty phdn I16n ndm & cdc khodn phai thu va tién va tuong

duong tién duy tri 8 muc thdp so véi cdc doanh nghiép clung ngdnh.

B chi s6 thanh todan RYG Don bay tai chinh RYG
1.5 3.0
.\I—_.' 25 -
- . S S —_— -
10 S~<m 2.0 -
1.5
0.5 1.0
0.5
0.0 0.0
2021 2022 2023 97/2024 2021 2022 2023 9T/2024
== H¢é s6 thanh todn hién thsi Don bdv tai chinh TV I /VCSH
Hé s6 thanh todn nhanh on bdy tdtl chin y'e novay
Hé s6 thanh todn tién mat Ngu6n: RYG, BMS

Viéc day manh ddu tu méi ldm co cdu tdi chinh cta céng ty rdi ro hon, ty 1é don bay tai
chinh cta RYG tai thai diém Q3/2024 dat 2,81 14n va no vay trén tédng vén chl sé hiiu dat
95,6% dang & muc tucong doéi cao hon véi cdc doanh nghiép cung ngdnh. Tinh tdi
Q3/2024, ty I& no vay trén téng vén chi sé hiiu clia cdec doanh nghiép trong ngdanh nhu
Téng Coéng ty Viglacera (m& VGC - san HOSE) la 53%; CTCP Vicostone (m& VCS - sdn
HNX) l&1 16%; CTCP Phu Tai (mé PTB — san HOSE) la 45%. Nhu vdy, so véi doanh nghiép cung
ngdnh, hé sé téng no vay trén téng vén chu sé hilu cla Royal Invest JSC dang cao hon

nhiéu so véi cdc doanh nghiép dau nganh.
Gia tdng vay ng va nhu cau vén cho hoat déng maé réng kinh doanh

Nhu cdu vén cho viéc dau tu tai sdn cé dinh mai cia RYG tdng manh trong ndm 2022 va
ndm 2023, vay ngdn han ndm 2022 tang 64% yoy va ndm 2023 tdng 37% yoy. Trong ndm
2023, RYG clng da chao bdan 92000.000 cé phiéu ra céng ching dé huy dong khodn 130 ty
déng. Chung t8i du bdo rdng CAPEX sé& khéng tdng trong tuong lai sau khi céng ty dua
nha mdy mdi vao hoat déng vao thdng 2/2025, tuy nhién RYG van cdn phdi vay thém dé

bd sung nhu cu vén luu déng cho doanh nghiép.

CONG TY cO PHAN CHUNG KHOAN BAO MINH 13



BMSC() PHAN TiCH TAI CHINH

CAPEX va Téng tai san ciia RYG Téng no vay ngdn va dai han
(triéu VND)

2,500,000 800,000 5.0

700,000
4.
2,000,000 600,000 0
\\ -

1,500,000 500,000 3.0
400,000

1,000,000 300,000 2.0
200,000

500,000 I 00000 1.0

100,
o M [] l 0 0.0
2021 2022 2023 2024F 2021 2022 2023 9T/2024
B CAPEX M T8ng taisdn N Téng NG vay (triéu VND) =li=EBIT/L&i vay (cot phdi)

Nguén: RYG, BMS
Phan ldn cdc khodn vay ngdn han cé l&i sudt thd néi va cdc khodn vay dai han clia céng
ty co 18i sudt cé dinh (9% - 12%). Trong béi cdnh, nén kinh t& dung trudc dp luc phdi tdng
l&i sudt, chung t&i nhdan dinh ddy cé thé la rdi ro cho doanh nghiép khi cé cdc nhu cdu bd
sung von luu déng trong tuong lai. Tuy nhién, ty Ié thanh todn I&i vay duy tri 3 muc tét va
co cdu tdi chinh an todn cé thé giup cho doanh nghiép bét khé khan.
Doanh thu va Igi nhu@n én dinh, cac khodn phdi thu tdng manh
Doanh thu ném 2023 cua cdng ty khéng c6 su thay déi so vai ndm trudc vi cdc nhd mady
dd hoat dong theo cdng sudt quy dinh, tuy nhién bién Igi nhudn gép va bién Igi nhudn
rdbng van duy tri tdng trong ndm 2023, diéu ndy dén tu viéc RYG dé qudn ly tét chi phi san
xudt va gid vén hang bdn (-3% yoy).

Bién Igi nhudn va téc dé tdng trudng doanh thu

20% e ° —0
15%
5% o— —— —0
0%
5% 2021 2022 2023 2024F 2025F

=@=—Bién Igi nhudn gdp =@=Bién Igi nhudn rong =0-=Tdng trudng doanh thu

Nguén: RYG, BMS
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BMSC PHAN TICH TAI CHINH

Doanh thu Ity ké 9T/2024 dat 1.162 nghin ty VND (+28,58% YoY). Cho cd ndm 2024, chung
t6i du phéng doanh thu hgp nhat cla RYG dat 1.510 ty VND, tuong duong vaéi muc tdng

trudng 8,6% so véi cung ky va thuc hién dugc 72,5% k& hoach doanh thu nédm 2024. Cu
thé, doanh thu dén tu sdn phdm Ceramic phdn khiuc phd théng va trung cdp chiém
39,28% (-10,52 dpt YoY), doanh thu dén tu sdn phdm Porcelain phdn khuc cao cdp (cé
bién lgi nhudn cao nhat) chiém 36,53% (+6,08 dpt YoY) va Doanh thu dén tu cdc sdn pham
khdc chiém 24,19% (+3,87 dpt YoY).

Chi s6 hoat déng RYG
5.0

45
4.0 \

35

3.0 \
25

20
1.5
1.0
0.5
0.0
2021 2022 2023 TTM Q3/2024
==\ ong quay phdi thu Véng quay hdang tén kho

Nguén: RYG, BMS

Trong ndm 2023, cdc khodn phadi thu khdach hang clta RYG tdng manh dat 498,8 ty VND
(+114% yoy) dnh hudng chdt luong doanh thu va lam chi sé vong quay phdi thu gidm ddng
ké. Tuy vong quay phdi thu van dang & muc trung binh nganh, nhung su sut gidm nay la
cdnh bdo cho chinh sdch bdn hdang cla céng ty. Tinh dén 9T/2024, Cdc khodn phdi thu
khdch hang gidm nhe coén 464,5 ty VND (-781% so v&i ddu ndm). Hang tén kho trong
9T/2024 dat 581 ty VND (+59,03% YoY), vong quay hdang tén kho gidm nhe cén 2,81 lan

nhung van cao hon muc trung vi 1,76 1an clia cdc céng ty sdn xudt gach ép lat.
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BMSC

PINH GIA cO PHIEU

Bdng phuong phdp chiét khdu dong tién tu do doanh nghiép FCFF va phuong phdp P/E,

chung t6i khuyén nghi MUA cé phiéu RYG vai muc gid muc tiéu la 22.029 VND/cp, cao hon
37,68% so v3i muc gid tham chiéu ngay 16/12/2024 16.000 VND/cp.

Déi véi phuong phdp dinh gid chiét khdu dong tién FCFF (ty trong 70%): chung tdi dp

dung muc 1&i sudt chiét khdu WACC 11,50% va téc dé tdng trudng vinh vién 3,00%

* Tadng trudng doanh thu ndm 2025 dugc thuac ddy bdi sdn phdm dd nung két cé muc gid

cao cua nha mdy mdi Royal Sintered Stones. Nha mdy du kién di vao hoat déng vao

thdng 2/2025

* D&i véi hé sb beta chung téi st dung hé sé beta diéu chinh ciia céng ty VICOSTONE

GIA BINH MO HINH

Tdng trudng doanh

thu ndim 2024 8,21%
WACC 11,50%
Chi phi st dung ng 10%
Chi phi st dung o
VCSH 12,11%
L&i sudt phi rdiro 2,66%

Tdng trudng doanh 32,60%
thu ndm 2025

Phdn bu rdi ro 9,00%
Hé sé Beta 1.05
Tdng trudng dai han 3,00%
Thdi gian du phéng 5ndm

Téng hop dinh gia FCFF

L&i sudt chiét khdu
Téc do tdng trudng dai han

Téng gid tri hién tai cla dong tién tu do
doanh nghiép (triéu VND)

(+) Tién mat (triéu VND)

(-) No ngén han va dai han (triéu VND)
Gid tri vén chl sé hiu (triéu VND)

S6 c6 phiéu luu hanh (triéu c6 phiéu)

Gid muc tiéu (VND/cp)

11,50%

3%
1.539.665

40.426
604.110
975981
45
21.688
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BMSC

P6i véi phuong phdp dinh gid hé sé so sanh P/E: chiung t6i dp dung muc P/E 11,51x tuong

PINH GIA cO PHIEU

duong vdéi trung vi clia cdc cdng ty cung ngdnh gach 6p lat va EPS du phéng dat 1.878

VND vai ty trong clia phuong phdp P/E la 30%.

So sanh véi cac céng ty cung nganh

LNST
B DT thuan trweot 12 P/E trwot P/B
Tén cong ty (triéu VND) trwot 12T SVCK (%) thang SVCK(%) ROE (%) ROA (%) 12T trwot 12T
: (triéu VND) (triéu ((ET)) (ET))
VND)
VCS VICOSTONE 9.840.000 4373509 98,8% 854814 1047% 167%  135% 11,51 1,88
PTB CTCPPhutai 4237201 6.077.972 1049% 337.849 106,0% T19%  64% 12,80 1,50
VIT Viglacera oo/ 003 2001094  977% 29032  1917%  51% 1,3% 34,27 1,66
Tién Son
cvT CTCPCMC 909934  1619.884  825% 52049  555%  55% 1,6% 17,48 0.93
Khang Minh o o o o
GKM s 182,319 166524 435% 19352 39.6%  57% 4,3% 9,42 0,53
GMX GachNgdi 105 620 166163 750% 17976 67.0%  152%  109% 905 136
My Xuén
Trung binh 2721178 2.400.858 837% 218512 941% 10,0% 63% 1576 1,31
Trung vi 952464 1810489 90,1% 40541 859% 88%  53% 12,16 1,43
CTCP SX &
RYG DTHoang 720.000 1653341 133.9% 93.811 1973% 127%  49% 7,74 0,95
Gia

CONG TY CO PHAN CHUNG KHOAN BAO MINH
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BMSC‘, PHY LUC

BANG CAN POI KE TOAN (DU PHONG)

(tridu déng) 2021 2022 2023 2024F
TAI SAN NGAN HAN 636,736 792728 1125008 1351653 1597162 1.605.682 1.748.142 1.746.698
Tién, tuong duong tién 107117 70,332 17926 21473 25747 36440 29920 29463
Ddu tu ngdn han, rong - - 22,500 - - - - -
Cdic khodn phdi thu 238,715 397826 674,862 639297 835504 873081 894997 920359
Hang t8n kho, rong 272979 301,878 389075 667008 704640 664384 790061  762.862
Tai sén ngdn han khdc 17925 22692 20,645 23875 31.27 31776 33164 34014
TAI SAN DAI HAN 247922 388,501 556,631 889189 1154100 1030452 1.093.139 1.250.772
Phdi thu dai han 5,236 5,016 2,611 5.160 5926 5.670 6.462 6.382
Tai sén ¢ dinh 208243 294148 370090 = 283.863 923560 805535 867518 1.019868
GTCL TSCP hiu hinh 149730 199477 232,047 191784 838143 727259 796439 956046
GTCL TSCP v6 hinh 232 66802 64797 63.022 61618 59734 57794 5579
GTCL TS thué tai chinh 23,038 17254 34315 29057 23799 18542  13.284 8.026
Tai sdn dé dang dai han 35,243 10,615 38,931 410.791 = = = =
PAu tu ddi han 26.340 3500  T4999 128914 128914 128914 128914 128914
Tai san dai han khac 8,103 77,052 61071 53526 89689 85247 86085 92370
Lai thé thuong mai - 8,785 7,860 6,935 6,01 5,086 4161 3.237
TONG CONG TAI SAN 884,658 1,181,229 1,681,639 2.240.843 2751262 2.636.135 2.841.282 2997470
TONG NO PHAI TRA 482099 692275 951756 1426457 1846300 1640321 1741445 1791617
NG PHAI TRA NGAN HAN 470454 666913  913.629 1.238.894 1556358 1404162 1516717 1.566.242
Vay ngdn han 258629 423068 580658 | 831082 110032 897896 990400 ... .o o
Phdi trd ngudi bén 147324 134839 206916 = 223904 262366 293948  298.696  302.067
Eggfihr;ﬁq trd tién trude 28275 58454 65450 57689 84736 87599 87092 91744
NG PHAI TRA DAI HAN 645 25362 38127 187563 289942 236159 224728 225375
Vay ddi han M645 10265 23452 176829 270964 217527 206586  205.646
Thué thu nhép hodn lai - 14.097 13.675 10.013 17703 17373 16920 18.401
VON CHU S3 HOU 402560 488956  729.883 814386 904961 995813 1099837 1.205.853
Vén diéu l& 360000 360000 450.000 = 450000 450000 450000 450000  450.000
Thang du vén b phdn - - 40010 40010 40010 40010 40010  40.010
;‘3;"““@” ellEive e 42560  T16.892 218347  302.850  393.425 484277 588301 694317
TONG NGUON VON 884,658 1,181,229 1,681,639 2.240.843 2751262 2.636.135 2.841.282 2997470
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BMSC() PHU LUC

BAO CAO KET QUA HOAT DONG KINH DOANH (DU PHONG)
(triéu dong) 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Doanh thu thudn 1,093,569 1,396,792 1,395,561

Gida von hang ban (916,482) (1,142,954) (1,104,146)

Lgi nhuan gop 177087 253,838 291,415

Doanh thu tai chinh 422 5,047 28,688

Chi phi tai chinh (15,104) (32,167) (52,052)

Chi phi SG&A {(101,333)  (132,905) (143,81)

Lgi nhuan truge thué 74313 19223 169676

va lai vay
Lgi nhuan truéc thué 54,661 93,336 123,294
Lgi nhuan sau thué 42,357 74,333 101,455

LUU CHUYEN TIEN TE (DU PHONG)
(triéu dong) 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Dong tién tir hoat

d6ng kinh doanh (52,692) (1m,91M) (136,036)

Dong tién tir hoat

déng ddu tu (32,261) (90,684)  (201,278)

Dong tién tir hoat

déng tai chinh 171,489 166,075 284,895

Luu chuyén tién

thudin trong ky 86,536 (36,520) (52,418)

Tién dau ky 20,494 107,117 70,332

Tién cudi ky 107,117 70,332 17926
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BMSC

MIEN TRACH

Cac thong tin va du bdo trong bdo cdo nay duoc dua trén cac nguén thong tin ma
BMSC cho la dang tin cdy. Tuy nhién, ching t6i khong ddm bdo tinh chinh xdac va
hoadn chinh clia cac théng tin nay. Toan bé quan diém va nhdn dinh trong bdo cdo
nay déu I quan diém ca nhén cGia ngudi phan tich dua trén co sé phan tich chi tiét,
céin than hop ly, va phlu hop véi thoi diém dua ra bdo cdo nay. Cac quan diém nay
c6 thé duoc thay d8i ma khéng cén bédo truédc. Bao cdo nay duoc dua ra khéng
nhdm muc dich khuyén nghi hay quéng cdo viéc mua/ban bét cir c¢é phiéu nao.
BMSC khéng chiu trach nhiém déi véi bat ky thiét hai ndo déi véi viéc sir dung cac
théng tin, phdn tich, hay khuyén nghi nao tir bao cdo nday. Ban quyén bdo cdo nay
thudc vé BMSC. Moi su sao chép, chuyén giao hodc sira déi trong bét ky trudng hop
ndo ma khéng cé su dong y ciia BMSC déu khéng duoc phép.

THONG TIN LIEN HE

Céng ty C6 phdn Chirng khodan Bao Minh

Lau 3, Téa nha Pax Sky, 34A Pham Ngoc Thach, P. V6 Thi Sau, Q.3, TP. HCM
DT:+84 28 7306 8686 - Fax: +84 28 3824 7436

Website: https://www.bmsc.com.vn

Email: info@bmsc.com.vn

Nguyén Thi Huong Tré
Quan Ly Phong Bau Tu - Tu Doanh

tranth@bmsc.com.vn

Nguyén Minh Khéi
Chuyén Vién Phan Tich

khoinm@bmsc.com.vn
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