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Théng tin c6 phiéu

Ma CP. . DHA

Von diéu & (ty dong) 151

CP dang lwu hanh (triéu) 15.06

Von haa (ty dong) 481.96
Bién d6 36 tuan (dong) 37,100~27,270
KLGD trung binh 3 thang 66,214
Beta 0.39

S& hiru nwdc ngoai 10.30%
Ngay niém yét dau tién 15/04/2004
Co dong Ién

Cong ty VLXD S6 1 24.95%
Ngb Thj Viét Hoa 15.06%

Coéng ty CP PAau tw Xay dwng 3-2  07.93%

Khéc
52.06%
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Cong ty C6 phan Héa An (HOSE)

Nganh: Khai thac khoang san

Nhu cau gia ting va diém sang trong hoat
dong khai thac cua moé Tan Cang 3
Két qua kinh doanh nam 2017

Két thuc quy 4 /2017, CTCP Héa An (DHA) dat doanh thu 68 ty déng
tang 21% so véi cung ky, chi phi gid vén ciing ghi nhan muc ting
twong &ng 22%, cuing véi d6, chi phi quan ly doanh nghiép ciing tiét
gidm 11% gilp lgi nhuan thuan tir hoat déng kinh doanh tidng manh
26% dat 13.9 ty so v&i cung ky. Liy ké dén hét nam 2017, doanh thu
ghi nhan mirc tang trwdng &n twong 32% dat 257 ty va loi nhuan sau
thué dat 58.7 ty tang 20% so véi cung ky.

V6i két qua nay, DHA da hoan thanh 129% ké hoach doanh thu va
vwot xa chi tiéu loi nhuan sau thué dat 163% cla dai hdi déng cd
dong giao pho.

Trong nadm 2017, DHA da tién hanh chi tra cé tirc 25% bang tién mat
va tién hanh nang ty 1é sé hiru tai Cong ty C6 phan Gach men Thanh
Thanh (TTC) tir ty 1& 1.57% |én 7.68% tré thanh cb déng Ién tai TTC.

bong lwc tang trwéng

Sw phuc héi cuaa thi trwong bat déng san va nhu cau da xay
dwng tang lén tir cac cong trinh giao théng I&n dwoc dau tw.

Theo Quy hoach téng thé phét trién nganh vat liéu xay dwng cua thi
twéng Chinh phi dén ndm 2020 va dinh hwéng dén ndm 2030, tbng
nhu cau da xay dwng ca nwéc trong ndm 2016 wéc tinh dat 135 triéu
m3 va c6 thé tang 1&n 181 triéu m3 vao nadm 2020. Trong do6, nhu cau
tiéu thu da xay dwng cua cac tinh Bong Nam Bo (thi trwdng tiéu thy
chinh ctia cac Cong ty nhw KSB, C32, NNC va DHA) trong nam 2016
wée tinh dat 35 triéu m3, va dy béo c6 thé sé can khoang 45 triéu m3
vao nam 2020.

Bén canh d6, theo D& an Tai co ciu nganh Giao théng Van tai, trong
do, dé an yéu cau linh vire duwdng bd dén nam 2020 tap trung dau tw
xay dwng va hoan thanh 2,000 km dwdng cao tbc. Theo tinh toan
cta Bo Giao thdng Van tai, tdng nhu cau vén dau tw phat trién két
cau ha tang giao thdng Viét Nam giai doan 2016 - 2020 wéc tinh
khoang 1,015,000 ty déng.

Ngoai ra, theo quyét dinh ctia Tha twéng chinh phi phé duyét diéu
chinh Quy hoach phat trién giao théng 2020, dinh huwéng 2030, tbng
gia tri dau tw du kién cho dwong bd cao tbe 1a 392,379 ty dong (twong
duwong hon 49,000 ty ddng méi ndm). Gilip kéo theo nhu cau da xay
dwng sé tang 1én qua cac ndm nham phuc vu nhu ciu xay dwng giao
théng. V&i nhirng yéu té d6, doanh nghiép trong nganh da xay dwng
van dwoc danh gia cao véi nhiéu tiém nang phat trién.
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Theo b&o céo ctia Tdéng cuc Théng ké, gia tri xay dwng theo gia hién
hanh trong 6 thang du ndm 2017 wéc dat 506.6 nghin ty déng, tang
trwdng téng 11% so véi cung ky ndm 2016. Day la méc ting kha tét
S0 v&i cac nam truwdc day va con co kha nang duy tri trong 2 - 3 nam
t&i nhd sy gia tdng manh mé cac dy an ha tang giao thdng trén ca
nwéc, chinh sach khuyén khich, hé tro dau tw ha tdng cta Chinh
Pha, sw hdi phuc vé ngudn cung va thanh khodn trén thj treorng bat
doéng san, cling nhw dong vén FDI. Cac dw an ha tang trong diém
khu vwc phia Nam nhw cac tuyén metro 1, 2, 3 va 4, cao tbc Dau
Giay — Phan Thiét, san bay Long Thanh, dwéng vanh dai trong, m&i
bat dau khéi cong hodc dang buéc vao mua cao diém xay dung sé
hé tro I6n dén hoat dong kinh doanh cla cac cdng ty trong nganh.

Gid tri sdn xuat nganh xay dung
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Ngudn: Bd Xay Dwng

Mé Tan Cang 3 dang chuyén minh tréthanh mé chu lwc va déng
g6p nhiéu lgi nhuan hon. Sau qua trinh ddy manh béc tach bé mat
va tiéu thy Iép da vang cudi ndm 2016 va dau 2017, cong ty da
chuyén sang tiéu thu I&p da xanh, giip nang bién lgi nhuan cao hon
cling nhu tiét kiém dwoc chi phi béc I¢p dat tdng pha hon so véi
trwéc day (chiém khodng 7.5% tdng chi phi khai thac da). Diéu nay
gitp cai thién hiéu qua SXKD cGa md Tan Cang 3. Chat lwong da &
mé Tan Cang duwoc danh gia co thé dap (rng yéu cau thi céng cac
cong trinh doi hdi vé chét lwgng nhw dwdng cao tbe, qubc 16, cau,
toa nha cao tang.

Céac mé da dang khai thac caa DHA

Triv lwong (m3)  Cong suét khai thac (m¥nam) Th&i han khai thac

Mo da Nui Gié
Mé da Tan Cang 3

Mé da Thanh Phu 2

7,377,000 200,000m3/nam Pén thang 8/2025
6,690,000 490,000m3/nam Pén thang 3/2024

10,374,000 818,000m3/nam Dén thang 9/2026
Nguén: DHA
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Vi tri dia ly thuan Igi cta cac mé da, DHA hién dang nédm gitr 3 md
da trai dai & 2 tinh Pdng Nai va Binh Phuwoc, véi két néi giao thong
thuan loi bdng dwéng thiy va dwdng bd, gan véi thj tredng tiéu thu
I&n la Binh Dwong, Dong Nai va TP.HS Chi Minh, duwoc xem la loi
thé Ién cda cong ty. Cu thé, mé da Tan Cang nam & vi tri rat thuan
loi cho viéc cung cép san phadm cho dw &n san bay Long Thanh,
tuyén metro 1, 2, 3 va 4, cao tbc Dau Giay — Phan Thiét cling nhw
la cac dw an ha tang khac di kém. Thém vao d6, Tan Cang 3 c6 tiém
nang tré thanh mé cung cép da chinh cho TP.HCM nh¢ loi thé dia ly
khi hai cum mé Tan DBéng Hiép va Nui Nhé dirng khai thac (c6 thé
vao nam 2019). Ngoai ra, Md da Thanh Phd 2 nam tai huyén Vinh
Ctru, canh séng Bong Nai , c6 nhiéu yéu tb thuan lgi vé vi tri, diéu
kién khai thac, san xuat va thi truong tiéu thu.
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Nguén: Google va DHA
Rui ro
Nganh khai thac khoang san cé dac trwng déu 1a cac mé 16 thién day
dwoc xem |a rdi ro kha dac thu cGa nganh khi hoat ddng san xuét bi
anh hwéng bdi yéu té thoi tiét cling nhw dd an toan va san lvong
khai thac ctia doanh nghiép. Déi v&i nganh khai thac da xay dwng,
muwa b&o sé& gay ngap lut mé khién céng viéc khai thac bj tri hoan.
Tuy nhién, hién nay dang vao giai doan mua khd, thoi tiét dang hd
tro tt hon cho cac hoat dong khai thac tai cac md, gilp nang cong
suét ciing nhw cai thién tinh hinh hoat déng.
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Khuyén nghi Tang ty trong

Hoat ddng san xuét kinh doanh da ctia DHA da va dang vao giai doan
tang trwdng nhanh khi nhu cau vé da xay duwng ciing sé gia tang khi
thi trwdng bat ddng san 4m lén va cac cong trinh ha tAng quanh khu
viwc dwoc trién khai nhw san bay Long Thanh, cao téc Gidu Day —
Phan Thiét. Dac biét ké& tir ndm 2019 khi hai cum mé Tan Béng Hiép
va Nui Nhé doéng ctra, két hop véi vi tri dia ly thuan loi ctia cac mo
da va dv bao san lwgng tiéu thu cia mé Tan Cang 3 sé tang nhanh
v&i toc do trén 18% tlr ndm 2019 va co thé duy tri téc d6 nay trén 3
nam sé la nhirng ddng lwc I&n gidp thic day doanh thu va lgi nhuan
cla doanh nghiép. Thém vao dé, mé Tan Cang 3 da di vao giai doan
khai thac I&p da xanh, gitp tiét giam chi phi bbc tach va cai thién bién
loi nhuén cao hon so véi truéce day.

Uéc tinh loi nhuan sau thué ctia cé déng cong ty me dw phéng cho
ca ndm 2018 vao khoang 69 ty dong ting 18.7% yoy. Khuyén nghi
TANG TY TRONG déi vé&i cb phiéu DHA cho trung va dai han. Vi
P/E muc tiéu 1a 8.5x twong dwong véi 39,202 ddng/cd phiéu.



So lwoc coOng ty

Cong ty dwoc thanh 1ap trén co s& ¢ phan hoa Céng ty khai thac da va Vat
liéu xay dwng Hoa An truc thudc Cong ty Vat liéu Xay dwng Sé 1. Cong ty
Khai thac va VLXD Hoa An la doanh nghiép nha nwédc khéi ngudn tir mot
phan xwdng da cda Xi nghiép da Binh Hoa (Béng Nai).

Ngay 18/4/2000, Chuyén thanh céng ty ¢ phan véi von diéu 1& 25 ty déng,

la mét trong nhixng doanh nghiép dau tién cta Bo xay dwng tién hanh cb
phan hoa toan bd Cong ty;

Ngay 15/04/2004, Cé phiéu Cong ty (DHA) chinh thirc giao dich tai S& GDCK
TP.HCM. Vén diéu Ié la 38,5 ty ddng;

Ngay 10/9/2007, UBCKNN chép thuan phat hanh thém cé phiéu tang vén
lén thanh 100.996.700.000 VND;

Qua trinh ting von (ty VND)
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Ngudn: PHS téng hop
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Chi sé tai chinh (ty VNB)

K&t qua kinh doanh -Bon

Vit Tne0 Bans 2016 2017 2018 E Lwu chuyén tién té 2017 2018 E
Doanh thu thuan 2015 | 1954 | 2576 | 2947 Luu chuyén tién thuan tir HO 35.3 13.8 22,0 79.9
Kinh doanh
Gié v8n hang ban 1416 | 1402 | 1774 | 1882 ;ﬁ;t iﬂ”yé" tign thuan tir HD 44.0 181 16.2 16.9
L nhuan gop 59.9 55.2 803 | 106.6 #jfc;t‘;’:é" tign thuan tir HD 27.2 301 24 37.8
Chi phi ban hang 0.2 0.2 0.3 0.5 Tién trong ky 52.1 -34.5 35.8 59.0
Chi phi QLDN 13.8 15.5 14.3 16.4 Tién mat ddu ndm 215 73.5 39.0 74.9
Loi nhuan tir HDKD 34.4 28.9 54.0 77.3 Tién mat cudi ndm 735 39.0 74.9 133.8
Loi nhuan tai chinh 11.2 223 7.8 8.9 Pinh gid
Chi phi I3i vay 0.0 0.0 0.0 0.0 EPS (VND) 2,974 3,273 3,883 4,612
Loi nhuén trudc thué 57.1 61.7 73.4 86.6 BVPS (VND) 15,287 17,468 19,420 28,170
Loi nhuan sau thué 45.0 49.5 58.7 69.7 P/E 8.5
;%L’;h;éa” ng:gt?;i‘;ﬁa €6 450 | 495 58.7 69.7 P/B 1.39
Can d6i ké toan 0 ta 0 016 0 018
Tai San Ngan Han 151.0 187.1 161.2 241.6 Co ciu vdn
Tién va twong duong tién 73.5 39.0 74.9 133.8 TS ngan han/Téng TS 41% 51% 42% 53%
P3u tu tai chinh ngan han 24.4 91.0 25.6 38.6 TS dai han/Téng TS 59% 49% 58% 47%
Phai thu ngén han 42.8 43.0 43.2 49.4 Téng No/VCSH 14% 10% 7% 6%
Hang toén kho 0.2 0.0 0.2 0.3 Téng No/T6ng TS 12% 9% 6% 6%
Tai san ngén han khac 10.1 14.1 17.3 19.5 Chi sé thanh khoan
Tai San Dai Han 219.9 178.2 221.3 2111 Thanh khoan hién thoi 3.53 6.41 7.50 10.60
Phai thu dai han 7.0 6.3 6.8 6.6 Thanh khoan nhanh 3.3 5.9 6.7 9.7
Tai san c6 dinh 127.4 99.7 97.7 94.2 Hiéu qua hoat déng
B4t dong san dau tu 0.0 0.0 0.0 0.0 S8 ngay toén kho 0.56 0 0.47 0.54
Chi phi xay dyng d& dang 13.8 203 26.7 22.7 S8 ngay thu tién 76.4 79.2 60.4 60.4
Pau tu tai chinh dai han 35.8 0.0 30.0 30.0 S6 ngay phai tra 6.9 12.2 10.8 11.6
Tai san dai han khac 36.0 51.9 60.2 57.7 Vong quay TS ngan han 1.6 1.2 1.5 1.5
Loi thé thwong mai 0.0 0.0 0.0 0.0 Vong quay TS ¢é dinh 1.4 1.7 2.6 31
Téng cong tai san 370.9 365.3 382.5 452.7 Vong quay téng TS 0.6 0.5 0.7 0.7
No phai tra 45.1 32.0 24.8 26.8 Ty suat Igi nhuan
No ngén han 42.8 29.2 21.5 22.8 Ty suat LN gop 30% 28% 31% 36%
No dai han 2.4 2.8 3.3 4.0 Ty sudt LN HDKD 17% 15% 21% 26%
Vén cha sé hiru 325.8 333.3 357.8 425.9 Ty sudt Igi nhuén rong 22% 25% 23% 24%
Lgi ich c¢8 dong thiéu sé 0.0 0.0 0.0 0.0 ROE 14% 15% 16% 16%
Téng ngudn vén 370.9 365.3 382.5 452.7 ROA 12% 14% 15% 15%

Ngudén: DHA va PHS dw phong
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Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiu trach nhiém cho sy chuan bi va néi dung cla tat ca
cac phan c6 trong ban bao c4o nghién cru nay dadm bao rang, tat ca cac y kién ctia nhivng nguwdi phan tich, chién lwoc hay
nghién clu déu phan anh trung thwc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao c&o. Mi nhan
vién phan tich, chién lwgc hay nghién ciru dadm bao rang ho khéng dwoc hudng bat clr khoan chi trd nao trong qué kha,
hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thi trieéng ndi dia trén 10%

Trung lap = bang thj tredng noi dia vai ti 1é tlr +10%-~ -10%

Giadm ty trong = thap hon thi triedng ndi dia dwdi 10%.

Khéng danh gia = ¢ phiéu khéng dwoc xép loai trong Phi Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tirc).

Mién trach

Thong tin nay dwoc tdng hop tlr cac ngudn ma chiing t6i cho ring dang tin cay, nhwng ching t6i khéng chiu trdch nhiém
vé sy hoan chinh hay tinh chinh xac cta né. Day khong phai la ban chao hang hay sy nai khan mua cta bat civ cb phiéu
nao. Chirng khoan Pha Hwng va céc chi nhanh va van phong va nhan vién cta minh c6 thé cé hodc khéng c6 vi tri lién
quan dén cac cb phiéu dwoc nhac téi & day. Chirng khoan Pha Hwng (hodc chi nhanh) déi khi cé thé c6 dau tw hodc cac
dich vu khac hay thu hut dau tw hodc cac hoat ddng kinh doanh khac cho bat ky cdng ty nao dwoc nhac dén trong béo céo
nay. TAt ca cac y kién va dw doan cé trong bao cdo nay duoc tao thanh tir cac danh gia clia ching tdi vao ngay nay va c6
thé thay dbi khong can bao trwéc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwdng Tan Pha, Quan 7, Tp.
HCM

Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472
Customer Service: (84-28) 5 411 8855 Call Center: (84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn  Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toda nha CR2-08, 107 T6n Dat Tién, P. Tang 2, Téa nha Phuwong Nam, 157 V& Tang 5, Toéa nha UNIC Complex, N0O4
Tan Phu, Quan 7, Thi Sau, Quan 3, Tp. HCM Hoang bao IThL'Jy, phuwdng Trung Hoa,
Tp. HCM pién thoai: (84-8) 3 820 8068 quan Cau Giay, Ha Noi

pién thoai: (84-8) 5 413 5478 Fax: (84-28) 3 820 8206 Phone: (84-24) 6 250 9999

Fax: (84-28) 5 413 5473 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, Tang 3, Tda nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hung
3{54 Cong Hoa, Phuong 13, Quan Tan 19 Ba Triéu, Quan Hoan Kiém, Ha Noi Pao, Quan Hong Bang, Hai Phong
Binh, Tp.HCM.
Phone: (84-24) 3 933 4566 Phone: (84-225) 384 1810
Pién thoai: (84-8) 3 813 2401 one: (84-24)

, Fax: (84-225) 384 1801
Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820
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