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CTCP Xi Mang Vicem Ha Tién (HT1) [KHA QUAN +18,7%]

Nganh Xi mang 2020A 2021F 2022F 2023F 80%

Ngay bao cao 22/07/2021 Tang trwéng DT -9,9% -0,5% 0,9% 0,9% 60%

Gia hién tai 15.000VND Tang trwédng EPS  -17,9% 4,1% 3,2% 3,3% 40%

Gia muc tiéu . ) 16.600VND Bién LN gbép 17,0% 16,7% 16,6% 16,6% 20%

Gia muc tiéu gan nhat 15.500VND Bién LN rong 7,6% 8,0% 8,2% 8,4% 0%

TL tang +10,7% EV/EBITDA 4,2x 4,4x 4,3x 4,3x 0

Loi suét cb tirc 80%  PB 11 1Ax  1Ax  10x |20%

Téng mrc sinh I5i +187%  PIE 11,0x  10,6x  10,3x  10,0x T07/20 T10/20 T01/21 TO4/21 T07/21
GT vén héa 248,8tr USD HT1 Peers* VNI Tbng quan vé& coéng ty

Room KN 114,8tr USD EV/EBITDA 4,4x 8,2x N/A HT1 1& mét trong nhitng doanh nghiép san xuét xi
GTGD/ngay (30n) 0,5tr USD P/B (hién tai) 1,0x 1,5x 2,6x mé&ng I&n nhéat Viét Nam. Cong ty ¢é thj phan Ién nhét
C6 phan Nha nwéc 79,7% No rong/CSH 22,6%  35,0% N/A tai phia Nam v&i 30% va thi phan 10% tinh trén toan
SL ¢b phiéu lwu hanh 381,5tr ROE 11,4% 12,7% 15,2% qudc. Cong ty do Tdng Cong ty Cong Nghiép Xi méng
Pha lodng 381,5tr ROA 6,6%  63% 25% ViétNam (VICEM)s& hiru 80%.

* CT cung nganh trong khu virc
Nguyén Théo Vy Chi phi lai vay giam la dong lwc chinh thuc day loi nhuan
Truwdng phong o
nam 2021
Lwu Bich Hong . R .
Truong phong Cao cdp ~ ®  Chding t6i nang khuyén nghi cia CTCP Xi mang VICEM Ha Tién 1 (HT1) 1én KHA QUAN t PHU
HOP THI TRUONG khi tang gia muc tiéu thém 7% lén 16.600 ddng/CP chi yéu do sé dw tién mét
vao cudi thang 6/2021 cao hon trong khi van gitr nguyén dw béo lgi nhuan giai doan 2021-2025.
Gia cb phiéu ctia HT1 da gidm 4% trong 3 thang qua.
e Mac du tang trwdng LN tr HDKD quy 2/2021 khiém tén 5% YoY, nhwng chi phi 1ai vay thap hon 14
yéu t6 hé tro chinh cho tang trwéng LNST sau lgi ich CDTS 15% YoY trong quy 2/2021, dan dén
bién LN tr HDKD 6 thang dau ndm 2021 dat 12,5% va LNST sau lgi ich CDTS téng truwdng 7%
YoY - ca 2 khodn muc déu phi hop véi dw bao ca nam cla ching toi.
e Chung t6i duy tri dw bao LNST sau lgi ich CDTS nam 2021 dat 633 ty ddng (+4% YoY) vi (1) ching
t6i ky vong doanh sé ban hang sé phuc héi nhe so v&i ndm 2020 - d&c biét 1a vao cubi nam 2021
trong bdi canh lan séng COVID-19 th tw cla Viét Nam bat dau vao cudi thang 4 - trong khi (2)
tinh trang canh tranh va dw cung hién tai trong nganh xi mang sé tiép tuc khién HT1 duy tri gia ban
thap va do d6 gay ap lwc 1én bién LN gdp. Chung t6i tiép tuc Ky vong rang chi phi 1ai vay gidm sé
la yéu t6 hé tro chinh cho dw béo tang trudng LNST sau lgi ich CDTS nam 2021 ctia HT1 vi cong
ty sé tra hét no dai han con lai trong ndm.
e Yéu té hd tro: San lwong ban hang cao hon dy kién va tdi wu héa chi phi sén xuét.
e Ruiro gidm: Chi phi dau vao cao hon dy kién (nhw than va dién).

Chung t6i ky vong HT1 sé duy tri gia ban canh tranh dé thiuc day san lwegng ban. San lwong ban
xi mang cta HT1 dat 1,9 triéu tAn (chiém 99% tdng san lwong ban) trong quy 2/2021, tang 12% YoY
va 31% so v&i quy 1/2021 (chung téi lwu y rang quy 1 la mua thap diém cla cac hoat ddng xay dung
cling nhw nhu cau vat liéu xay dwng). Trong 6 thang dau nam 2021, san lwgng ban xi mang cta HT1
dat 3,4 triéu tAn (+10% YoY). Déi v&i ntra cudi ndm 2021, ching tdi duy tri quan diém cho réng viéc
Chinh phu tang chi tiéu cho co s& ha tAng va doanh sé xuat khau xi mang va clinker sang Trung Quéc
manh mé sé hd tro HT1 duy tri san lwong ban. M&t khac, kha nang hop nhét thi phan con han ché cia
HT1 trong bdi canh canh tranh hién tai va lwong cong sudt méi dwoc bd sung trong nganh dan dén dw
bao cla chung t6i cho tang trwdng san lwong ban ciia HT1 & mirc 1% YoY trong nam 2021 (twong
duwong 6,7 triéu tan; khong thay déi so véi dy bao trudc day clia chung toi).

Tinh hinh canh tranh va gia than cao trong 6 thang cudi nam 2021 anh hwéng dén viéc mé rong
bién Igi nhuan. Bién loi nhuan gdp quy 2/2021 phuc hbi dat 19,4% so v&i mirc 13,8% trong quy 1/2021
nhwng thdp so v&i mirc 20,6% trong cung ky ndm 2020, dan dén bién lgi nhuan gop 6 thang dau nam
2021 dat 17,0% so v&i mic 19,0% trong nira dau ndm 2020. Theo ban lanh dao, HT1 giam gia ban xi
mang trung binh thém khodng 4% YoY trong 6 thang dau nam 2021 dé hd tro tang trwdng san lvong
ban. Trong khi d6, gia than diu vao trung binh ctia HT1 trong 6 thang dau ndm 2021 thap hon 5% so
v&i cuing ky ndm 2020, do HT1 chét dwoc gia nguyén liéu dau vao thuan loi trong ntra dau ndm 2021.
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Tuy nhién, ban I&anh dao ky vong gia cao sé cao trong 6 thang cubi ndm 2021. Do d6, ching t6i duy tri
gia dinh bién lgi nhuan gop dat 16,7% trong nam 2021.

Chi phi lai vay giam tiép tuc hé tro Igi nhuan. Téng sé dw no clia HT1 tinh dén cudi thang 6/2021
thap hon 21% so véi cubi ndm 2020 va thap hon 28% so véi cudi thang 6/2020. Chang t6i duy tri dw
bao cho réng chi phi 1ai vay s& gidm 34% YoY trong ndm 2021, tir d6 hd tro dw phong LNST sau loi
ich CDTS tang trwédng 4% trong nam 2021 so v&i mirc gidm 5% YoY trong dw bao lgi nhuan tir HDKD
nam 2021 cuta chung toi.
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Bao cao tai chinh

KQKD (ty déng) 2020A  2021F  2022F  2023F
Doanh thu thuan 7,963 7,924 7,999 8,074
Gia von hang ban 6,607 -6,603 -6,667 -6,733
Lgi nhuan gop 1,356 1,322 1,331 1,341
Chi phi ban hang -150 -158 -160 -161
Chi phi QLDN -201 -206 -208 -210
LN hoat dong (EBIT) 1,005 957 963 970
Doanh thu tai chinh 12 0 0 0
Chi phi tai chinh 223 -120 -100 79
- trong dé, chi phi lai vay -181 -120 -100 -79
LN tir cong ty lién két 0 0 0 0
Loi nhuan/(chi phi) khac 30 -47 -47 -47
LN trwérc thué 768 791 816 843
Thué TNDN -160 -158 -163 -169
LNST trwéc CDTS 608 633 653 675
Lgi ich CD thiéu sb 0 0 0 0
LNST sau lgi ich CDTS diéu chinh 608 633 653 675
608 633 653 675
EBITDA 1,661 1,595 1,615 1,638
EPS co ban (ddng) 1,354 1,409 1,454 1,503
EPS co ban diéu chinh (ddng) 1,354 1,409 1,454 1,503
EPS pha loang (ddng) 1,354 1,409 1,454 1,503
Cb twe tién mat (ddng/cp) 1,200 1,000 1,000 1,000
Cb twe tién mat/ EPS (%) 89% 71% 69% 67%
CHi SO 2020A  2021F  2022F  2023F
Tang trwéng:
Doanh thu thuan 9.9%  -0.5% 0.9% 0.9%
EBIT -15.3%  -4.7% 0.7% 0.7%

LN trwéc thué -17.3% 3.0% 3.2% 3.3%

EPS co ban diéu chinh -17.9% 4.1% 3.2% 3.3%
Kha nang sinh 106i:
Bién LN gop 17.0% 16.7% 16.6% 16.6%
Bién EBIT 12.6% 12.1% 12.0% 12.0%
Bién EBITDA 20.9% 20.1% 20.2% 20.3%
Bién LNST sau loi ich CDTS diéu chinh 7.6% 8.0% 8.2% 8.4%
ROE 11.3% 12.0% 12.6% 12.5%
ROA 6.0% 6.8% 7.7% 8.2%
Chi s6 hiéu qua:
Sé ngay tén kho 39.9 443 50.2 52.9
S6 ngay phai thu 22.7 19.3 17.3 20.1
Sé ngay phai tra 72.9 67.8 58.3 55.5
Chu ky luan chuyén tién -10.3 -4.2 9.2 17.5
Thanh khoan:
CS thanh toan hién hanh 0.5 0.4 0.6 0.7
CS thanh toan nhanh 0.3 0.2 0.3 0.4
CS thanh toan tién mat 0.2 0.0 0.1 0.2
No vay/ Tai san 23.7% 23.1% 19.8% 14.9%
No vay/ Vén 30.6% 27.9% 24.0% 18.1%
No' vay rong/ Vén CSH 24.1% 36.2% 25.0% 14.5%

CS kha nang thanh toan lai vay 5.5 8.0 9.6 12.2

CDKT (ty dong) 2020A  2021F  2022F  2023F
Tién va twong dwong tién 1,079 134 348 419
DPau tw TC ngén han 14 14 14 14
Céac khoan phai thu 489 347 412 478
Hang tén kho 717 886 946 1,007
TS ngén han khac 34 34 34 34
Téng TS ngén han 2,333 1,416 1,754 1,953
TS cb dinh (nguyén gia) 14,657 14,760 14,896 15,066
- Khau hao lily ké 7,388  -8,026 -8,678  -9,346
TS ¢6 dinh (rong) 7,269 6,734 6,218 5,719
Dau tw TC dai han 31 31 31 31
TS dai han khac 407 407 407 407
Téng TS dai han 7,708 7,173 6,657 6,158
Téng Tai san 10,041 8,589 8,411 8,111
Phai tra ngan han 1,368 1,085 1,045 1,003
No vay ngén han 2,377 1,981 1,667 1,212
No' ngén han khac 884 396 400 404
Téng no' ngén han 4,629 3,462 3,112 2,619
No' vay dai han 0 0 0 0
No dai han khac 19 19 19 19
Téng no 4,648 3,482 3,131 2,638
Cb phan wu dai 0 0 0 0
Vén dau tw cta cha sé hiru 3,816 3,816 3,816 3,816
Théng dw vbn cb phan 71 71 71 71
Loi nhuan gi@ lai 728 404 537 686
Vén khac 769 808 848 891
Loi ich CDTS 9 9 9 9
Vén chu s& hiru 5,392 5,107 5,280 5,472
Téng ngudn vén 10,041 8,589 8,411 8,111
SL c6 phiéu tai cudi nadm (triéu) 382 382 382 382
LCTT (ty dong) 2020A  2021F  2022F  2023F
Tién dau nam 818 1,079 134 348
LNST sau lgi ich CDTS 608 633 653 675
Khau hao 657 638 652 669
Thay @i vbn Iwu dong 528 798 -161 -164
Piéu chinh khac -1,361 -95 -98 -101
LCTT tiv HD kinh doanh 1,249 378 1,045 1,078
Chi mua s&m TSCD (rong) 93 -103 -136 -170
Khéc 11 0 0 0
LCTT tir HD dau tw -84 -103 -136 -170
Cb tlrc da tra 92 -823 -382 -382
Tang (giam) von 0 0 0 0
Tang (giam) no vay ngan han 2 -396 -314 -455
Tang (giam) no vay dai han -808 0 0 0
Khac 7 0 0 0
LCTT tiv HD tai chinh 905  -1,219 -695 -836
Lwu chuyén tién thuan 261 944 214 71
Tién cubi nam 1,079 134 348 419

Ngudn: BCTC clia cong ty, dy bao ctia VCSC
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thao Vy, xac nhan rang nhirng quan diém dwoc trinh bay trong béo céo nay phan anh dung quan diém ca nhan
clia chang téi vé cong ty nay. Ching té6i cling xac nhan rang khéng cé phan thu lao nao cla chang téi da, dang, hoéc sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién
clu phu trach cac bao cao nay nhan dwgc thu lao dwa trén nhiéu yéu té khac nhau, bao gém chét lwong, tinh chinh xac cla
nghién ctru, va doanh thu ctia céng ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhw b phan Méi gi¢i tb chire,
ho&c Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj duoc dwa ra dwa trén méc ting/gidm tuyét déi cGa gia cd phiéu
dé dat dén gia muc tiéu, duwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong
thj trwdng. Céng thirc nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA Tong loi nhuan c6 dong (bao gom ¢ tirc) trong 12 thang t&i dy béao sé trén 20%

2 Téng loi nhuan cé déng (bao gdm cb tirc) trong 12 thang t&i dw béo sé& dwong tiy

KHA QUAN 10%-20%

PHU HOP THI TRUONG T.cingﬂlcyl nhuan‘co déng (bao gom co tire) trong 12 thang téi dw bdo sé dao dong
gitka @m 10% va dwong 10%

KEM KHA QUAN ;’8&9 lgi nhuan cd déng (bao gom co tirc) trong 12 thang téi dw bdo sé am tir 10-

BAN Téng loi nhuan cb ddng (bao gdm cb tirc) trong 12 thang téi dw bao sé am trén 20%

B6 phan nghién ciu dang hodc cé thé sé nghién clru cd phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hodc chi dé tuan tha cac quy

KHONG DANH GIA dinh cla luat va/hodc chinh sach cong ty trong trwéng hop nhét dinh, bao gdm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hodc chién lwoc cé
lién quan dén cong ty dé.

. Hinh thirc danh gia nay xay ra khi chwa cé day du thong tin co s& dé& xac dinh khuyén
KHUYEN NGH| TAM HOAN nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwdc do, néu
6, khdng con hiéu luc déi véi b phiéu nay.

Trir khi ¢6 khuyén céo khac, nhixng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai
c6 thé 1am cho céac khuyén nghi tam théi khéng khép véi mire chénh Iéch gitva gia thi trwdng clia cb phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi dau tw can duoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat ddng trong qua khir khdng nhét thiét sé di&n ra twong tw cho céc két qua trong twong lai. Ty gia ngoai té
c6 thé anh huéng bét loi dén gia tri, gia hodc loi nhuan clia bt ky chirng khoan hay céng cu tai chinh nao c6 lién quan dwoc
néi dén trong bao cdo nay. P& dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cAu khac, khach hang nén lién hé véi don
vi dai dién kinh doanh clia khu vic dé dwoc giai dap.
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Lién hée

CTCP Chirng khoan Ban Viét (VCSC)
Www.vCcsc.com.vn

Tru sé chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quéan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctu va Phan tich
Phong Nghién cteu va Phén tich
+84 28 3914 3588

Ngan hang, Ching khoan va Bao hiém
Ngé Hoang Long, Phé Giam déc, ext 123

- Ng6é Thj Thanh Trac, Chuyén vién, ext 116

- Hoang Minh Tu, Chuyén vién, ext 139

- Huynh Thi Héng Ngoc, Chuyén vién, ext 138

Hang tiéu dung va Dwoc phadm

DPing Van Phap, Phé Giam déc, ext 143

- Dao Danh Long Ha, Chuyén vién cao cap, ext 194
- Trén Thai Son, Chuyén vién cao cép, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Hoéng, Trwéng phong cao cép, ext 120
- Nguyén Thao Vy, Trwdng phong, ext 147

- Pham Minh Blrc, Chuyén vién, ext 174

Khéch hang c4 nhan

Vi Minh Bire, Trwwdng phong cao cép, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

- Bui Thu Ha, Chuyén vién, ext 364

Chi nhanh Ha N&i

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Trir
Quéan 1, Tp, HCM

+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
Alastair.macdonald@ vcsc.com.vn

Vimoé
Hoang Thuy Lwong, Trweéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cép, ext 132

DAu khi va Bién

Dinh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Ng6 Thuy Tram, Trwéng phong, ext 135

- Lé Trong Nghia, Chuyén vién, ext 181

- Lé Phuoc Bire, Chuyén vién, ext 196

Cong nghiép va Van tai

Hoang Nam, Trwéng phong, ext 124

- Thai Nhut Bang, Chuyén vién cao cép, ext 149
- Phan Ha Gia Huy, Chuyén vién, ext 173

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@ vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc
H6 Chi Minh & Ha Noi

Chéau Thién Trac Quynh

+84 28 3914 3588, ext 222

guynh.chau@vcsc.com.vn
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Khuyén cao

Béao cao nay dwoc viét va phét hanh béi Cong ty Cé phan Ching khoan Ban Viét. Bao céo nay dwoc viét dwa trén nguén théng
tin dang tin cay vao thoi diém cong bd. Cong ty Cé phan Ching khoan Ban Viét khéng chiu trach nhiém vé dé chinh xac cla
nhitng thdng tin nay. Quan diém, dw bdo va nhitng wdc lwgng trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém
phét hanh. Nhirng quan diém nay khong thé hién quan diém chung ctia Céng ty C6 phan Chirng khoan Ban Viét va co thé thay
d6i ma khoéng can théng bao truwéc. Bao céo nay chi nhdm muc dich cung cép thong tin cho céc td chirc dAu tw ciing nhw cac
nha dAu tw ca nhan ctia Cong ty ¢d phan chirng khoan Ban Viét va khéng mang tinh chat mei chao mua hay ban bét ky chirng
khoan nao dwoc thdo luan trong béo co nay. Quyét dinh ctia nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop
véi tinh hinh tai chinh cling nhw muc tiéu dAu tw riéng biét. Bao cao nay khéng dwoc phép sao chép, ti tao, phat hanh va phan
phéi v&i bat ky muc dich nao néu khéng dwoc sw chap thuan béng vén ban ctia Céng ty C phan Chirng khoan Ban Viét. Xin
vui long ghi rd nguén trich dan néu str dung céac thong tin trong bao céo nay.
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