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Ngay 09/09/2022
NGANH X1 MANG Mzc du doanh thu ting 5,6% so véi cung ky, nhung LNTT caa HT1 da giam 45,4% xubng
con 164 ty dong trong quy 2 do gia than ting manh. Chang tdi du bao gia than tang sé
Céc chi sb chinh tao thém ap Iuc 1én bién lgi nhuan cua cong ty trong 6 thang cudi nam 2022, do cac
Gia trj von hod (triéu USD): 2486 cong ty xi mang sé kho tang thém gia xi mang, trong boi canh nhu cau trong nudc suy
Gid tri von hod (ty VND): 5.857,4 yéu va thi truong xuat khau tri tré. Theo do, chung t6i du bao doanh thu nam 2022 cta
S6 ¢6 phiéu Iuu hanh (trigu) 382 HT1 sé ting 20,6% so vdi cung ky Ién 8,5 nghin ty dong, nhd san Iugng tiéu thu xi mang
Gia Cao/thdp nhét trong 52 tudn (‘000 VND) 28,2/ 14 phuc hoi 8%, nhung LNTT dugc Ky vong giam 28% so vdi cung ky xuong 379 ty dong.
KLGD trung binh 3 thang (cp) 765.303.1 Chiing t6i cho rang lgi nhuan ctia HT1 s& cham day vao nam 2022 va hdi phuc trd lai 1én
KLGD trung binh 3 thang (triéu USD) 0,53 muc 527 ty dong (tdng 40% so véi cung ky) vao ndm 2023, nhd san luong tiéu thy tang
KLGD trung binh 3 thang (ty dong) 125 5% va gia dinh gia than sé giam 5% tit mdc dinh nam 2022.
Ty I8 s& hitu nudc ngoai (%) 1,9 | N R 4 . Y ST e o x
Chung t6i duy tri khuyén nghi TRUNG LAP doi v6i co phieu HT1, v6i gid muc tiéu 1 nam
Ty 16 s6 hitu nha nudc (%) 79,7

12 16.000 ddng/cd phiéu. Chung t6i cho rang gia cd phiéu trong ngan han ¢6 thé dugc ho
tro boi mitc tang trudng Ioi nhuén khoang 70% trong 6 thang dau nam 2022 so vai mitc

Sl s0 sanh thip trong 6 thang dau nam 2021. Ching toi dy dodn s& c6 thém nhiéu yéu t

30 1 [ gggg hd trg vao ndm 2023 nhu kha nang gia than giam, hodc tdng téc giai ngan dau tu cong.
€ 5 - 700 8
§ 01 - 600 5 2019 2020 2021 2022 2023
15 o Doanh thu thudn (ty dong) 8.839 7.963 7.064 8519  8.878
10 - L 3000 Loi nhudn rong (ty dong) 741 608 412 301 421
5 - 2,000 Téang truong lgi nhuan rong (%)  16,87%  -17,90%  -32,20%  -26,88%  39,81%
. [ EPS (VND) 1.940 1.593 1.080 727 1.016
5§ §8 § 8§ § § ¢ ROE (%) 14,06% 11,30% 7.77% 5,73% 7,80%
& S & 2 < 2 E’” s 2 NG/VCSH (%) 59,32% 44,08% 30,88% 21,62%  21,49%
Nguon: Bloomberg_KLGD - * Ty suét c6 tic (%) 8,03%  4,20% 2,68% 3,26%  3,26%
TR P/E (x) 77 17,9 20,7 21,1 15,1
Thong tin co ban vé céng ty P/B () 11 20 16 11 11
Dugc thanh 1ap vao nam 1964, Ha Tién 1 tién than 1a Nha may
Xi mang Ha Tién 6 mién Nam Viét Nam v6i cong suét thiét ké A
240.000 tén clinker ¢ Kién Luong - Tinh An Giang, va 280.000 Nguon: HT1, S5 Research
tan xi mang tai Th Bitc - Thanh phd HO Chi Minh. Nam 1993,
Nha may Xi mang Ha Tién dugc chia thanh hai cong ty, bao gom
Ha Tién 1 (cong suét thiét k& cua 0,8 triéu tan xi mang méi nam
tai Tha Dic), va Ha Tién 2 (HT2 , vai cong sudt thiét ké 1,1 trigu
tan clinker va 0,5 triéu tan xi mang méi ndm). HT1 da dugc niém
yét trén Sd Giao dich Chimg khoan TP.HCM (HOSE) trong nam
2007 véi von diéu 1é 1a 870 ty dong. Trong nam 2010, HT1 sap
nhap vai HT2, trd thanh doanh nghiép san xudt xi mang I6n nhét
Viét Nam.
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Nguon: HT1, SSI Research

Hoan TSLN
Quy Quy | So vdicung Quy So véi quy : thanh Quy Quy Quy
2/2022 2/2021 ky 1/2022 trudc ke ht:la;:l 2/2022 2/2021 1/2022 2021
2.386 2.260 5,6% 1.957 21,9% 55%
320 439 -27,2% 164 95,6% 13,4% 19,4% 8,4% 13,3%
182 281 -35,3% 26 586,5% 7,6% 12,4% 1,4% 8,7%
179 274 -34,8% 20 807,6% 7,59% 12,1% 1,0 8,9%
324 418 -22,3% 163 99,1% 13,6% 18,5% 83% 17,1%
164 300 -45,3% 36 352,6% 40% 6,9% 13,3% 1,9% 7,5%
136 242 -43,7% 25 449,1% 57% 10,7% 1,3% 5,8%
136 241 -43,7% 25 449,1% 57% 10,7% 1,3% 5,8%

HT1 da cong b6 KQKD quy 2/2022. Trong do, LNTT giam 45,4% so vai cung ky xubng 164 ty dong, mac du
doanh thu tang nhe 5,6% so vGi cung ky.

San lugng tiéu thu quy 2/2022 giam theo xu huéng thi trudng chung: San lugng tiéu thu xi mang cla HT1 trong
quy 2/2022 giam 4,1% xubng 1,8 trigu tan. Liy k&, san lugng tiéu thu trong nira dau nam 2022 di ngang so voi
cung ky, & muc 3,3 triéu tan, phu hgp dién bién cua thi truong chung. Theo Hiép hoi Xi mang Viét Nam, tng san
lugng tiéu thu noi dia xi mang va clinker trong 6 thang dau ndm 2022 duy tri @ muc 32 triéu tan, di ngang so Vi
cung ky, trong d6 san lugng trong quy 2 ndm 2022 giam 8% so vdi cung ky do gia xi mang tdng Ién va hoat dong
xay dung giam toc.

Ty suét lgi nhuan gép cai thién, nhung van thap hon nhiéu so véi quy 2/2021: HT1 ghi nhan ty suat l0i nhun
g0p quy 2 dat 13,4%. Day 1a mifc cai thién dang ké so véi mic trung binh 6,6% trong ba quy vira qua, mét phan
do hiéu sut hoat dong tang Ién va gia xi mang tang 10% trong sau thang dau ndm 2022. Tuy nhién, ty suat loi
nhuan trong quy 2/2022 van giam manh so véi mitc 19,4% trong quy 2/2021 do gia xi mang tang khong da bu
dap dugc mitc ting khoang 80% cua gia than. Hién tai, chi phi than udc tinh chiém khoang 55~60% gia thanh
san xudt xi mang.
Loi nhuan gop
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Nguon: HT1, SSI Research
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Trién vong

Su suy giam trén kénh xuét khau co thé lam gia tang ap luc canh tranh trén thi trudng néi dia: San Iuong xuat
khau da giam 39% so véi cung ky trong quy gan day, cha yéu do nhu cau ctia Trung Qudc giam xudng. San lugng
xuat khdu sang Trung Quoc (chiém 55% san lugng xuat khau xi mang va clinker cua Viét Nam nam 2021) giam
72% s0 vdi cung ky xubng 1,4 triéu tan trong quy 2/2022. Mitc sut giam san lugng xuat khau sang Trung Quéc
dac biét nghiém trong hon trong thang 5 va thang 6, véi san luong xuat khdu chi dat 140 nghin tin/thang. Xuat
khdu sang Trung Quéc giam manh dugc cho 1a do nhu céu cua thj trudng nay suy yéu trong béi canh Chinh pha
Trung Quéc ap dung cac bién phap gian cach nghiém ngat, va viéc nhap khau than gia ré tir Nga ho trg san xuat
clinker ciia quoc gia nay.

Mac du quy mé xuét khdu van 6 mtc thap, chi chiém khoang 3% tong san lugng hang ban cua HT1, nhung su
sut giam cua thj truong xuat khau co thé sé dan dén su canh tranh gay gét hon trén thi truong ndi dia.

San lugng tiéu thu xi mang

Quy 2/2022 Quy 2/2021  Tang truéng
Thi truang trong nudc 17.216.508 18.755.284 -8,2%
Thi truing xuét khau 6.234.451 10.260.029 -39,2%
Téng 23.450.959 29.015.313 -19,2%

Nguon: Hiép hoi xi mang Viét Nam

Gia than tang co thé tao thém ap Iuc Ién ty suat Igi nhuén trong nita cudi nam 2022: Ching toi du bao gia than
sé tiép tuc tang han 10% trong nita cu6i ndm 2022. Tuy nhién, sé rat kho dé cac cong ty xi mang tang gia ban xi
maéng, do nhu c4u trong nudc cham lai va thi truong xuat khau dinh tré. Do do, ching t6i du bao ty suét lgi nhuén
clia HT1 sé giam xu6ng so vdi muc thuc hién quy trudc.

Mac du vay, loi nhuan trong quy 3/2022 van c6 thé cai thién so vdi cung ky, do mifc ¢ sd so sanh thép trong
quy 3/2021, khi cong ty phai ghi nhan khoan 16 trudc thué do cac bién phap gian cach xa hoi dugc ap dung
nghiém ngét trong giai doan nay. Ngoai ra, chlng t6i cho rdng su canh tranh tit xi mang van chuyén tir mién Trung
vao mién Nam c0 thé giam bt trong boi canh chi phi van chuyén tang.

Udc tinh Igi nhuan

Chiing t6i du bao doanh thu ciia HT1 nam 2022 sé dat 8,5 nghin ty dong, tang 20,6% so vdi cung ky nhd san
lugng tiéu thu xi mang phuc hdi 8%. San luong tiéu thu trong 6 thang dau nam 2022 sé ghi nhan mitc tang trudng
duong so vdi cung ky, do mitc ca s thap cua nam 2021. Ty sudt Igi nhuan gop udc tinh sé giam tir 13,3% vao
nam 2021 xu6ng 10,3% vao nam 2022, do gia than tdng 50%, trong khi gia ban xi mang chi ting khoang 11%.
Chi phi Iai vay ndm 2022 ¢6 kha nang tiép tuc giam xudng 59 ty dong tir 100 ty dong ndm 2021, do du ng giam
20%. Theo do, chang toi uac tinh LNTT ctia HT1 sé giam 29% so vai cung ky, xubng 376 ty dong.

Chiing t6i cho rang lgi nhuan cta HT1 sé cham déy vao ndm 2022 va tang trd lai 1én mitc 527 ty dong (tdng 40%
S0 VGi cung ky) vao nam 2023, do san lugng tiéu thy tang 5% va gia dinh gid than sé gidm 5% so vé6i muc dinh
nam 2022.

Dinh gia va luan diém dau tu
HT1 dang giao dich vai P/E du phong nam 2022 va ndm 2023 1an lugt 1a 21,1x va 15,1x. Ching t6i duy tri khuyén

nghi TRUNG LAP dbi véi c6 phiéu HT1, véi gia muc tiéu 1 nam I 16.000 dong/c6 phiéu, dua trén P/E va EV/EBITDA
muc tiéu Ian lugt 1a 12x va 6x. Ching t6i cho rang gia co phiéu trong ngdn han c6 thé dugc hd trg bai mitc ting
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truong loi nhuan khoang 70% trong 6 thang dau ndm 2022 so vdi mifc so sanh thip trong 6 thang dau nam 2021.
Chung t6i du doan sé c6 thém nhiéu yéu t6 ho trg vao nam 2023 nhu kha nang gia than giam, hodc tang toc giai
ngan dau tu cong.

Lich sir khuyén nghi
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Nguon: Bloomberg, SSI Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 4
SSI Research Web Portal: hitps://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2020 2021 2022F  2023F Ty dong 2020 2021 2022F 2023F
Bang can déi ké toan Bao céao két qua kinh doanh
+ Tién va cac khoan tuong duang tién 1.079 296 284 634 Doanh thu thuan 7.963 7.064 8.519 8.878
+ Pau tu ngén han 14 15 0 0 Gid von hang béan -6.607 -6.126 -7.645 -7.881
+ Céc khoan phai thu ngan han 489 527 622 639 Lgi nhuan gop 1.356 939 874 997
+ Hang ton kho 717 665 826 733 Doanh thu hoat dong tai chinh 12 18 12 29
+ Tai s&n ngdn han khac 34 23 28 29 Chi phi tai chinh -223 -125 -113 -115
Téng tai san ngan han 2333 1526 1760 2.035 Thu nhép tit cac cong ty lién két 0 0 0 0
+ Géc khoan phai thu dai han 17 18 22 23 Chi phi ban hang -150 -134 -179 -178
+ GTCL Tai san co dinh 6.334 5859 5494 5504 Chi phi quan Iy doanh nghiép -201 -168 -209 -204
+ Bét dong san dau tu 0 0 0 0 Lgi nhuan tir hoat dong kinh doanh 794 529 385 529
+ Tai san dai han d¢ dang 935 952 952 952 Thu nhép khéc -26 -2 -9 -3
+ Dau tu dai han 31 44 44 44 Loi nhudn trudc thué 768 527 377 527
+ Tai san dai han khac 390 483 443 458 Lgi nhuén rong 608 412 301 421
Téng tai san dai han 7.708 7.356 6.955 6.982 Lgi nhuan chia cho cd dong 608 412 301 421
Téng tai san 10.041 8.882 8.715 9.017 Lai ich cua c6 dong thiéu s6 0 0 0 0
+ No ngén han 4.629 3.648 3.395  3.499
Trong d6: vay ngdn han 2.377 1.611 1.147  1.182 EPS co ban (VND) 1593 1080 727 1.016
+ Ng dai han 19 16 16 16 Gid tri s6 sach (VND) 14.109 13.649 13.878  14.39%4
Trong do: vay dai han 0 0 0 0 C4 titc (VND/cG phiéu) 1200 600 500 500
Tong no phai tra 4648 3664 3410 3515 EBIT 949 627 440 592
+ Von gop 3.816 3.816 3.816  3.816 EBITDA 1.605 1211 1.005 1.181
+ Théng du von ¢6 phan 71 71 71 71
+ Lai nhudn chua phan phoi 728 530 616 813 Téng truwéng
+ Quy khac 778 801 802 802 Doanh thu -9,90%  -11,30% 20,60% 4,20%
Vén chi s& hitu 5.392 5217 5305 5.502 EBITDA -14,40% -24,60% -17,00% 17,50%
Téng ng phai tra va vonchi sé hitu 10.041 8.882 8.715 9.017 EBIT -18,70%  -33,90% -29,90%  34,50%
Lgi nhuén rong -17,90%  -32,20%  -26,90%  39,80%
Luu chuyén tién té Von chii so hitu 0,50%  -3,20% 1,70%  3,70%
Dong tién tur hoat dong kinh doanh 1.244 735 842  1.105 Von diéu 18 0,00% 0,00% 0,00% 0,00%
Dong tién tur hoat dong dau tu -84 -114 -200 -600 Téng tai san -2,40%  -11,50% -1,90% 3,50%
Dong tién tur hoat dong tai chinh -905  -1.404 -654 -155
Luu chuyén tién thuén trong ky 256 -782 -12 349 Dinh gia
Tién déu ky 818 1.079 296 284 PE 17,9 20,7 21,1 15,1
Tién cudi ky 1.073 296 284 634 PB 2 1,6 11 11
Gid/Doanh thu 1,4 1,2 07 07
Cac hé s6 kha nang thanh toan Ty suét ¢ titc 4,20% 2,70% 3,30% 3,30%
Hé sb thanh todn hién hanh 0,5 0,42 0,52 0,58 EV/EBITDA 7,6 8,10 6,7 7,5
Ha s6 thanh toan nhanh 0,34 0,23 0,27 0,36 EV/Doanh thu 1,5 1.4 1 1
Hé s6 thanh toan tién mat 0,24 0,09 0,08 0,18
No rong / EBITDA 1,14 1,08 1,08 0,6 Céc hé so kha nang sinh Ioi
Kha nang thanh toan i vay 5,24 6,28 6,97 9,1 Ty suét lgi nhuan gop 17,00% 13,30% 10,30%  11,20%
Ngay phai thu 16,7 15,7 11,9 12,3 Ty suét loi nhudn hoat dong 12,20% 8,70% 5,10% 6,60%
Ngay phai tra 72,9 76,7 61,7 64,7 Ty suét i nhuan rong 7,60% 5,80% 3,50% 4,70%
Ngay ton kho 39,9 41,2 35,6 36,1 Chi phi ban hang/Doanh thu thuan 1,90% 1,90% 2,10% 2,00%
Chi phi quan ly/Doanh thu thuén 2,50% 2,40% 2,50% 2,30%
Co cau von ROE 11,30% 7,80% 5,70% 7,80%
Von cha s hitu/Tong tai san 0,54 0,59 0,61 0,61 ROA 6,00% 4,40% 3,40% 4,80%
Ng phai trd/Téng tai sén 0,46 0,41 0,39 0,39 ROIC 9,20% 6,70% 530%  7,20%
No phai tra/V6n chi s hitu 0,86 0,7 0,64 0,64
No/Von chil s& hitu 0,44 0,31 0,22 0,21
Ng ngdn han/Vén cha s6 hitu 0,44 0,31 0,22 0,21
Ngudn: Cong ty, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cla thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: U6c tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao céo khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nht ching toi dugc biét, va theo y kién ¢4 nhan cla
chuing t6i 1a hop 1y trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
Béo c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Viméd Phan tich c6 phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Ly Thu Nga
Kinh té trudng Chuy@n vién phan tich cao cp Chuyén vién phan tich cao cap

hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phén tich Nganh Xi méang

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phén tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dt ligu

Dao Minh Chau, CFA

Pho Giam dbc

chaudm@ssi.com.vn

SDT: +84 — 28 3636 3688 ext. 3052

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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