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~ o g SUCCESS
Lwu y: bdo cdo nay phi hop cho nhitng khdch hang cé dong tién nhan réi va muc dich déu tw nam gii dai han

‘ Khuyén nghi
Nganh: Xi mang ‘ Gia muyc tiéu
Vén hoa (ty VND) 5,188 | KLGDTB 10 ngay 133,684 | Free float 19% Gia cét 16 11,500 (-10.0%)
Vén didulé (ty VND) 3,815 | Khoang gia 52T: 10-15.8 | CP lwu hanh: 381,541,911 Gia mua 12.5-13,000
z a HT1 la cdng ty hoat déng trong nganh san xuéat va phan phdi xi mang tai thj
Co cau co dong trwong trong nwéc va xuat khéau.
B Tng Cong ty Cong nghiép Xi méing =  Trung Québc diy manh chi tiéu cong trong khi lwong cung trong nwéc chwa dap
Vi¢t Nam tng kip khién cho nhu ciu nhap khau xi mang tir Viét Nam téng 1én. Ddng thoi

chinh séach cét gidm ngudn cung xi mang giai doan 2017-2020 cta Chinh pha
Trung Quéc, céng suét clinker sé gidm khoadng 1.6% (tlrc khoang 30 triéu tan/
nam trong giai doan 2019F-2020F). Theo d6, gia xi mang tai Viét Nam sé duwogc
hé tro nhé gidm canh tranh tai thi tredng noi dia.

=  KQKD 9™ 2018 tich cwc v&i doanh thu dat 6,060 ty dong (+1.3% YoY) trong khi
LNST thudc cb déng cong ty me dat 441 ty ddng (+37.8% YoY). KQ tich cwe cha
yéu nh& viéc co cau lai san pham khién bién lgi nhuan phuc héi tét hon, ddng
thoi chi phi 1&i vay giam.

H Khac

e Xu huéng giam ty 1& no vay gilp KQKD ctia HT1 tét hon trong nam 2019. Tinh
dén hét Q3.2018, ty lé no vay trén vén chi cta HT1 con 83.1% tr mic 89.3%
dau nam. Chang t6i dyw bao HT1 sé tra dwoc 800 ty trong ndm 2019, gidp ty lé
no/ vén chi chi con khoang 60-70%.

D6 thi gia co phiéu

e K& hoach chi tiéu cdng nhiéu kha nang tang trong ndm 2019 sau hai nd&m cham
lai d& hé tro tdng trwdng GDP. Va diéu nay sé thuc day tang trwdng nhu cau
L, : xay dwng néi chung va xi mang ndi riéng.
e Ngoaira, dw an 10.6 ha tai Thi Birc (do nha may ci di r&i) cé thé dem lai khoan
i bat thwerng cho HT1.

L o T Ut e Murc cb tlrc hang ndm 1,500 d/cp dem lai mirc ty suat khoang 11% (so véi gia
S - khoang 13,500 d), kh& hap dan trong diéu kién thi trwong dao dong manh.
Pinh gia:
e Chung t6i ky vong cho nam 2019, HT1 dat Doanh thu 8,600 ty déng (+3.6%),
Tw vin diu tw VNDIRECT LNST cho céng ty me dat 650 ty dong (+8.3% YoY). EPS dat 1,703 d. Tai mtrc
Tuan Anh Hoang gi4 13,500 d, HT1 dang dwoc giao dich tai méc PE, PB duw phéng ndm 2019 Ian
0243 9410418 (may |é 20232) lwot 12 7.9 va 0.94 13n |

tuan.hoanganhl@vndirect.com.vn

HT1 la doanh nghiép xi mang cé thwong hiéu, va dang hwéng lgi tir (1) chi tiéu co
s& ha tang tai Trung Quéc, (2) kha ndng téng dau tw codng tai Viét Nam va (3) chi phi
i vay gidm dan. Ching t6i ky vong murc gia hop ly cta HT1 & mirc 16-17,000 d,
twong dwong PB dy phéng 2019 & mirc 1,2 lan. Ngoai ra viéc c6 thé ghi nhan i
bat thwdng tlr dw &n Tha Bic c6 thé 1a mét trong nhivng chat xic tac ting gia cb
phiéu.

Ving gia mua: 12.5-13,000 déng/cd phiéu. Gia muc tiéu: 16,500 ddng/cp;

Giéa cat 16: dong clra dudi 11,500 ddng/cp; Thei gian dau tw: 6-9 thang.

B&o céo nay duoc viét dua trén ngudn théng tin duoc cho la déng tin cdy vao théi diém cong bé. Cac ngudn tin nay bao gém théng tin trén san giao dich ching
khoan hodc trén thj trirong noi cé phiéu duoc phan tich niém yét, théng tin trén béo céo duoc cong b cia cong ty, théng tin duoc cong bé réng réi khac va cac
thong tin theo nghién ciu cda ching t6i. Tw van déu ty VNDIRECT khéng chiu trach nhiém vé dé chinh xéc hay day du cda nhiing thong tin nay.
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