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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 40.670

Gid thi treong (30/6/2017) 33.200

22,5%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 26.320-35.640
Vén héa 500 Ty VND
SL c¢b phiéu lu hanh 15.061.213
KLGD binh quéan 10 ngay 108.699
% s& hiru nwéc ngoai 10,1%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé c6 tirc/thi gia 3%
Beta 0,4
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DHA 18,1% 6,1% 16,9% 18,5%

VN-Index 155% 4,4% 7,4% 15,1%

Chuyén vién phan tich
Théai Anh Hao
(84 8) 3914 6888 ext 254

thaianhhao@baoviet.com.vn

Ma giao dich: DHA

Cong ty C6 phan Da Héa An

Reuters: DHA.HM Bloomberg: DHA VN

Tiép tuc tang trwéng nh& hiéu qua kinh doanh mé Tan Cang 3
cai thién.

Hoat déng khai thac mé cac thang dau nam dién ra thuan loi.

Két qua kinh doanh 3 thang dadu n&m 2017 ctia DHA rét tich cwe nhe tinh hinh
tiéu thu di&n bién thuan loi & ca ba mé da, déc biét & mé Tan Cang 3. Trong Q1-
2017, tdng doanh thu thuan tang 41% yoy, dat 56,3 ty déng va LNTT ting 65%
yoy, dat 14,1 ty ddng.

Trong ky, don gia ban cia mé Tan Cang 3 da diéu chinh ting khodng 5%, con
hai mé con lai khong thay ddi. Doanh thu ctia mé Nui Gié va Tan Cang 3 ting
trwdng manh chi yéu la nhé ty trong tiéu thu da 1x2 nhiéu hon, chat lwong da
cai thién dan qua thoi gian khai thac, qua dé dem lai loi nhuan 1én cho cong ty.

Loi nhuan trweéc thué Q2-2017 c6 thé roi vao khoang 18-20 ty déng, ting
nhe so v&i cung ky nam ngoai (Q2-2016 dat 17,2 ty LNTT). San lwgng tiéu thu &
mé Tan Cang 3 va Nui Gi6 tiép tuc duy tri da tdng trwdng nhw trong quy trwéc.
Bén canh dd, don gia ban ciing c6 sy diéu chinh, cu thé, don gia ban & mé Nui
Gio tang 10% tir thang 5 va moé Tan Cang 3 tang thém 5% tlr thang 6 (nhw vay
gia da Tan Cang 3 da tang 10% ké tlr dau nam).

Mé Tan Cang 3 dang dan tré& thanh mé cha lwe va déng gop nhiéu loi

nhuan hon.

Trwédc day, hiéu qua kinh doanh ciia mé Tan Cang 3 thap la do i) ty 1& khai thac
da vang, véi bién loi nhuan thap, con cao, i) canh tranh trong khu vire gay gat va
iii) diéu kién khai thac con khé khan. Tuy nhién, céng ty da day manh tiéu thu hét
lwong da vang trong Q3-2016 va chuyén sang tiéu thu da xanh, c6 bién lgi nhuan
cao hon, va cong ty ciing tiét kiém dwoc nhiéu chi phi béc dét thng phi hon so

V6i truwdc day (chiém khodng 7,5% tdng chi phi khai thac da).

Chéat lwong d4 & mé Tan Cang dwoc danh gia cao, co thé dap &ng yéu cau thi
cong cac cong trinh dodi héi vé chat lwong nhw dwong cao téc, quéc 16, cau, toa
nha cao tdng. Va mé da Tan Cang nam & vi tri rat thuan loi cho viéc cung cap
san pham cho du an san bay Long Thanh, cling nhw la cac dy &n ha tang khac
di kém. Thém vao dé, Tan Cang cé tiém nang tré thanh mé cung cép da chinh
cho TP.HCM nh¢ lgi thé dia ly khi hai cum mé Tan Béng Hiép va Nai Nhé dirng
khai thac (c6 thé vao nam 2019).

Dwbéo ca nam 2017. BVSC dy b&o LNTT 2017 ctia DHA dat khodng 61 ty déng,
tuy di ngang so v&i nam 2016, nhwng lgi nhuan tir core tang trwdng hon 30% (do
nam 2016 c6 16 ty loi nhuan bat thwéng tir chuyén nhwong san céng nghiép &
mé Thanh Phu 2). Loi nhuan tdng manh chd yéu 1a nhé hiéu qua kinh doanh cla
mé Tan Cang 3 c0 sy cai thién, va don gia ban & mo Nui Gié va Tan Cang 3 tang
khoang 10% so v&i nam truéec.
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Khuyén nghi dau tw: Hoat ddng san xuét kinh doanh da ctia DHA da va dang
vao giai doan tang trwdng nhanh, dac biét ké& t&r ndm 2019 khi hai cum mé Tan
DPoéng Hiép va Nui Nhé dong clra, va sau do la san bay Long Thanh bat dau xay
dwng. BVSC dv bao san lwong tiéu thu cia moé Tan Cang 3 sé tang nhanh v
tdc do trén 20% tr ndm 2019 va c6 thé duy tri tbc dd nay trén 3 nam, déi véi mé
Thanh Phu 2 va Nui Gi6 dy bao tang trwdng khoang 8%/nam, twong dwong binh
quan nganh (rieng md Nui Gié dang khai thac gan cham mu&c cong suét téi da
thang nén cong ty cling dang xin nang cong suét khai thac dé& dam bao tang

trwdng). Gia cb phiéu DHA da sut gidm twong dbi ké tiv 1an cap nhat trudc cla

chung t6i va dang & vung gia hap dan hon, cung véi nhivng tin hiéu tich cuc tw
hoat dong kinh doanh chinh, BVSC khuyén nghi OUTPERFORM déi v&i cb phiéu
DHA véi mtrc gid hop ly 1a 40.670 déng/cp, cao hon 22,5% so véi gia thi trwong.

Don vi: ty dong 2016 2017F 2018F 2019F 2020F

Doanh thu 195,4 232,3 254,0 287,1 324,2
Loi nhuan gop 55,2 70,7 77,3 88,1 99,1
Loi nhuan sau thué 49,5 49,0 53,6 62,2 71,2
EPS 3.286 3.256 3.560 4.131 4.728
PIE 10,1 10,2 9,3 8,0 7,0

Nguédn: BVSC di bao
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Bao cao cap nhat

Cap nhat két qua kinh doanh Q1-2017 va wérc tinh |gi nhuan Q2-2017.

Quts  quaowy S Mol KEposch
Doanh thu thuan 40.1 56.3 41% 28% 198.3
- Md Nui Gio 6.5 115 7% 26% 434
- Mé Tan Cang 3 11.2 16.2 45% 37% 43.5
- Mé Thanh Phu 2 22.4 28.6 28% 26% 111.4
LNTT tir mo da 8.5 14.1 65% 33% 42.9
- Md Nui Gié 0.9 35 280% 38% 9.2
- Mo Tan Cang 3 1.2 3.7 224% 215% 1.7
- Md Thanh Phua 2 6.4 6.8 6% 21% 32.0
Ngudn: DHA

Két qua kinh doanh 3 thang dau ndm 2017 clia DHA rét tich cuc nhé tinh hinh tiéu thu dién bién
thuan loi & ca ba mé da, déc biét 1a mé Tan Cang 3. Trong Q1-2017, téng doanh thu thun ting
41% yoy, dat 56,3 ty dong va LNTT tang 65% yoy, dat 14,1 ty dong.

San lwong tiéu thy trong ky tang manh khoang 30% yoy, wéc dat 387.000 m3, mét phan 1a do
sw cb sap cau Ghénh va viéc di doi thiét bi san xuat tai mé Thanh Pha 2 da lam san lwong nam
trwéc & mire thap, ddng thdi san lwong cta Tan Cang 3 va NUi Gié trong ky nay tdng kha manh

nén dong gop vao muirc tang chung.

Trong ky, don gia ban ctia mé Tan Cang 3 da didu chinh ting khodng 5%, con hai mé con lai
khong thay di. Doanh thu ctia mé Nui Gié va Tan Cang 3 tang trwéng manh chd yéu 1a nho ty
trong tiéu thu da 1x2 nhiéu hon, chat lwong da cai thién dan qua théi gian khai thac, qua dé dem
lai lgi nhuén I&n cho cong ty. Hai mé nay déng gép hon 51% Igi nhuan tir mé da trong Q1-2017,

trong khi cuing ky nam ngoai chi chiém chwa dén 25%.

Loi nhuan trwéc thué Q2-2017 cé thé roi vao khoang 18-20 ty dong, ting nhe so véi ciing
ky nam ngoai (Q2-2016 dat 17,2 ty LNTT). Chung t6i dwgc ban [anh dao DHA cép nhat tinh hinh
kinh doanh trong Q2 nhw sau, san lwgng tiéu thuy & mé Tan Cang 3 va Nui Gi6 tiép tuc duy tri
da tang trwdng nhu trong quy trwdc. Bén canh dd, don gia ban ciing c6 sy diéu chinh, cu thé,
don gia ban & md Nui Gi6 tang 10% tir thang 5 va mé Tan Cang 3 tang thém 5% tw thang 6
(nhw vay gia da Tan Cang 3 da tang 10% ké t» dadu nam). Nhw vay, cing véi khodng 1,5 ty
ddng loi nhuan tai chinh (1ai tién g, cb tlre, ...), cong ty wéce tinh LNTT Q2-2017 sé dat khodng
18-20 ty ddng.
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Mé Tan Cang 3 dang dan tré thanh mé cha lwe va déng gép nhiéu loi nhuan hon.

Cum mé Tan Cang thudc dia phan xa Phwéc Tan, TP Bién Hoa, tinh Bdng Nai, cach TP.HCM
khoang 40km, day la cum mo kha Ién va cé vi tri thuan lgi & khu viwe Bong Nam B6 véi triv

Ilwgng quy hoach khoang 168 triéu m3 va c6 12 mé dang khai thac tai day.

M da Tan Cang 3 ctia DHA c6 téng vén dau tw khoang 49 ty déng, dién tich cip phép khai thac
la 23ha, d6 sau khai thac dén Cos-60, tdng trir lwong la 6.693.000 m3 véi cong suat 350.000
m3/nam va thoi gian khai thac dén thang 3-2024.

Trwédc day, hiéu qua kinh doanh ciia mé Tan Cang 3 thap la do i) ty |é khai thac da vang, voi
bién lgi nhuan thap, con cao, i) canh tranh trong khu vuc gay gat va iii) diéu kién khai thac con
kho khan. Tuy nhién, cong ty da ddy manh tiéu thu hét lwong da vang trong Q3-2016 va chuyén
sang tiéu thy da xanh, c6 bién lgi nhuan cao hon, va cdng ty ciing tiét kiém dwoc nhiéu chi phi
bbc dat tAng phd hon so véi trwéc day (chiém khoang 7,5% tdng chi phi khai thac da). Qua do,
c6 thé thay tinh hinh kinh doanh ciia mé Tan Cang 3 da bat dau chuyén bién tich cwc ké tir Q4-
2016 vé&i 1,6 ty dong loi nhuan (trong khi trwdc d6 con 16) va LNTT Q1-2017 dat 3,7 ty dong,

murc lgi nhuan trong quy cao nhét tiy trwdc dén nay va bién lgi nhuan dat rat cao la 23%.

Doanh thu & LNTT mé Tan Cang 3
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Nguén: DHA

Chét lwong da @ mé Tan Cang dwoc danh gia cao, c6 thé dap ¢ng yéu cau thi cong cac
cong trinh ddi hdi vé chét lwong nhu dwdng cao tée, quéc 16, ciu, toa nha cao tAng. Va mé da
Tan Cang ndm & vi tri rat thuan lgi cho viéc cung c&p san phdm cho dw &n san bay Long Thanh,
cling nhw 13 cac dw &n ha tAng khac di kém. Thém vao do, Tan Cang c6 tiém néng tré thanh md
cung cép da chinh cho TP.HCM nh¢ loi thé dia ly khi hai cum mé Tan Bong Hiép va Nai Nhé
drng khai thac (c6 thé vao nam 2019).
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Erilén tich eI D6 séu cap Cong sqét Thoi han
ai thac phép GETRGE QETRGET
ha m3 m m3/nam
M Nui Gio 18.52 7,377,000 cos-40 200,000 Dec-2027
Mé Tan Cang 3 23.03 6,690,000 c0s-60 490,000 Mar-2024
Mé Thanh Phu 2 20.00 10,374,000 cos-80 818,000 Aug-2028
Ngudn: DHA

Dw béo ca nam 2017. BVSC dw bao LNTT 2017 ctia DHA dat khoang 61 ty déng, tuy di ngang
so v&i nam 2016, nhwng lgi nhuan tir core tang trwdng hon 30% (do nam 2016 c6 16 ty lgi
nhuan bét thweng tir chuyén nhwong san cong nghiép & mé Thanh Phi 2). Loi nhuan téng
manh chd yéu 1a nhé hiéu qua kinh doanh cia mé Tan Cang 3 c6 sw cai thién, va don gia ban
& mé Nui Gié va Tan Cang 3 tang khodng 10% so v&i nam trwéc. Cu thé, BVSC dy bao doanh

thu va lgi nhuan 2017 nhw bang sau:

2016 2017F Tang trwéng
Doanh thu thuin 195.4 232.3 19%
- Md Nui Gio 40.2 47.3 18%
- M Tan Cang 3 44.5 59.8 34%
- Md Thanh Pha 2 110.7 125.3 13%
LNTT 61.7 61.3 -1%
LNST 495 49.0 -1%
EPS 3,286 3,256 -1%

Nguén: BVSC duw bao

Khuyén nghi dau tw

Hoat dong san xuét kinh doanh da ciia DHA da va dang vao giai doan tang trwdng nhanh, dic
biét ké& tr nam 2019 khi hai cum mé Tan Déng Hiép va Nui Nhé déng clra, va sau dé 1a san bay
Long Thanh bat diu xay dwng. BVSC dw b&o san lwong tiéu thu cia mé Tan Cang 3 sé tang
nhanh véi tbc do trén 20% tir ndm 2019 va c6 thé duy tri tdc dd nay trén 3 nam, déi véi mé Thanh
Phu 2 va Nui Gi6 dy bao tang trwéng khoang 8%/nam, twong dwong binh quan nganh (riéng moé
NUGi Gi6 dang khai thac gan cham murc cong suét tdi da thang nén céng ty cling dang xin nang
cong suét khai thac dé dam béo tang trwéng). Gia cd phiéu DHA da sut gidm twong dbi ké t 1an
cap nhat trwéc clia ching t6i va dang & viing gia hap dan hon, cung véi nhivng tin hiéu tich cuc
ttr hoat ddng kinh doanh chinh, BVSC khuyén nghi OUTPERFORM dbi v&i cb phiéu DHA véi mirc
gia hop ly 1a 40.670 déng/cp, cao hon 22,5% so véi gid thi truong.
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CHI SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng ne/Téng tai san (%)

Tbng ng/Tdng vén chi s& hivu (%)
Chi tiéu trén méi cd phan

EPS (dbng/cd phan)

Gié trj s sach (ddng/cd phan)

148 171 202 195
(128) (140) (142) (140)
20 31 60 55

5 1 11 6

@) @) ©) ©)

8 15 45 49

14 21 74 39

25 26 28 28

4 1 0 -

39 34 33 31

46 39 36 -

341 332 371 365

35 20 43 29

- - 2 3

306 312 326 333
341 332 371 365
2013 2014 2015 2016
-31,4% 15,5% 17,8% -3,0%
-46,3% 79,8% 196,4% 10,1%
13,5% 18,0% 29,7% 28,2%
5,7% 8,9% 22,3% 25,3%
2,4% 4,5% 12,8% 13,4%
2,7% 4,9% 14,1% 15,0%
10% 6% 12% 9%
12% 6% 14% 10%
558 1,003 2,973 3,273
20.207 20.652 21.546 22.043



TUYEN BO TRACH NHIEM

T6i, chuyé&n vién Thai Anh Hao xin khang dinh hoan toan trung thwc va khdng cé déng co ca nhan khi thwec hién bao céo nay. Tt ca
nhi¥ng théng tin néu trong bao cao nay dwec thu thap tlr nhixng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, tdi khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cép théng tin va nha dau tw chi nén st dung b&o cdo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khdng chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o céo nay vé nhirng ton that cé thé xay ra khi dau tu hodc nhivng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bo béo céo nay phai dwoc sy ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong
Nguyén Xuan Binh
Pho Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang

Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién B4t dong san

Nguyé&n Chi Héng Ngoc Tran Hai Yén

Chuyén vién vi mo

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwéng, Dau khi

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi treong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




