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BAO CAO NGANH Q4.2021

X1 MANG

KHUYEN NGHI:
HT1 - 25,915 PONG/CP

BCC - 15,775 PONG/CP
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NOI DUNG CHINH

1  Céap nhat tinh hinh nganh xi mang: Gié ban tang nhe, san lugng giam manh trong Q3/2021

2 Trién vong nganh xi mang 2022: Hoi phuc sau COVID-19

3  Doanh nghi¢p kha quan:

CTCP Xi ming Vicem Ha Tién (HOSE: HT1)

CTCP Xi ming Bim Son (HNX: BCC)
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1.1. BIEN PONG GIA XI MANG VA GIA NGUYEN LIEU PAUVAO  \JCBS

Vietcombank Securities

\ HT1 va BCC 16 trong ky Q3/2021.

/- Gia xi ming déu ting nhe trong nam 2021, chil yéu dén tir ap luc gia nguyén liéu d
vao nang luong (than) ting manh tir dau nam, gay ap luc ting gia ban cho xi mang.
« Tuy nhién, gia xi ming tai cAc mién co sy ting gia khac biét do nhu ciu xi ming tai
mién Bic va mién Nam suy giam manh boi gidn cach xa hoi (cac hoat dong xay dung
tam ngimg hodc cham lai). Didu nay khién cho gi4 xi mang kho ting mic cho &p luc
tang gia tir nguyén lidu dau vao (tai mién Nam, gia than da ting 144% ké tir dau nam
nhung gia xi mang ting chi khoang 3%). Pic biét, do gi4 than ting manh di khién
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1.2. SAN LUONG TIEU THU VCBS§

Vietcombank Securities

/ \ MAt can bang tiéu thu Bic - Nam 2020
« San lwong san xuit xi ming 9T.2021 dat 73.9 triéu tin (+2.7% yoy) 70.0 63.7
« San lwong tiéu thu xi ming 9T.2021 dat 77.5 triéu tin (+3.5% yoy) 60.0
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1.3. KQKD DOANH NGHIEP NGANH X1 MANG
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Nguon: Fiinpro, VCBS Research
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2.1. THI TRUONG NOI PIA

VCBS'

Vietcombank Securities

+ Thi trueomg xay dung bat diu hdi phuc sau gidn cach: Do anh hudng cua
COVID-19 ma tién d¢ giai ngan vén dau tu cong 2021 thap hon trong 9 thang
dau nam, tuy nhién ké hoach von giai ngan dau tu cdng nim 2020-2021 dang
& muc cao So véi trung binh 3 nam trudc d6. Vay nén, sau khi mé cira lai nén
kinh té trong Q4/2021 s& gilp thic day nhu cau xi mang.

« Ap lue canh tranh gia ting khi cidc nha may méi di vao hoat dong trong nim
2021-2022 (+7.8 triéu tin) khién cho tinh trang du thira cdng suét tiép tuc gia
tang lam tinh hinh canh tranh gia ban s& tiép tuc (dac biét tai thi truong mién
Bic va mién Trung). Trong ngin han, ching tdi nhan xét gia ban s& chiu &p
luc 16n trong Q4/2021 do lugng hang ton kho 16n gay ra bai san luong tiéu
thu giam sau (-50% yoy) trong quy 3/2021.

+ Gia thanh san xuat van duy tri mire cao khi (1) Gia than nhap khau vin
gilt & mirc 154 USD/tan, cao hon 90% yoy, chiu anh huéng 16n tir thi truong
ning luong thé gidi. (2) Gia than trong nwée hién tai dang thip hon so véi
thé gidi véi khoang 100 USD/tan, tuy nhién da diéu chinh tang 9-12% yoy tir
T8/2021, va sang nam 2022 thi gia than trong nudc c6 thé didu chinh ting (do
chi phi san xuat khai thac than ham 10 cao hon) gay thém &p luc cho gia thanh
san xuat Xi mang trong nudc

=> San lwong tiéu thu ndi dia s€ tang trwong tré lai trong nam 2022, tuy
nhién bién lgi nhuan gop cia cac doanh nghiép san xuit gip 4p hre 16n dé
duy tri nhw hién nay do canh tranh 1én cling 4p lwe tir gia dau vao.
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Nguén: B6 KH&PT, VCBS Research
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2.2. THI TRUONG XUAT KHAU

« Trung Quéc cit giam sin xuit Xi ming: san xuat Xi ming sir dung nhiéu than/ phat
thai carbon va thai ra rat nhiéu bui gay tac dong xau dén méi truong. Trong khi do,
Trung Qudc dang hudng t6i cat giam carbon trong ké hoach 5 nam cua minh. Dong
thoi, Q1/2022 ciing 14 thoi diém thé van hoi mua dong 2022 tai Bac Kinh dién ra sé
gilp cat giam san lugng san xuat cAc nha may Xi mang hon nira.

* Thi trwdong bat déng san Trung Quoc chirng lai: Trung Qudc dang tién hanh siét
dan thj truong bat dong san véi chinh sach “3 1an ranh d6” da 1am han ché kha ning
vay no va ddo ng cia cac nha phét trién bat dong san. Cung véi d6 13 su kién
Evergrande ciing 1am ngudi bét thi truong bat dong san tai Trung Qudc.

* Viét Nam du kién ting thué xuit khau véi mit hang clinker tir 5% 1én 10%: B
Tai Chinh hién tai dang dé& xuat Chinh Phu ting mac thué suat 1én nham han ché
xuat khau san pham ding nhiéu nguyén liéu, nhién liéu va tai nguyén khoang san
khong téi tao.

=> San lwong xuit khdu xi ming sang Trung Qudc suy giam do sw suy yéu thi
truong béat dong san tai thi trwomg ndy di kém véi thué suit xuit khiu ting 1én.
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San xuét xi ming tai Trung Quéc

== Newly Built Commercial Residential Buildings Prices (yoy)

- Sales of Building Floors (yoy)
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3.1. CTCP XI MANG VICEM HA TIEN (HOSE: HT1)

« Doanh thu thuin 9T.2021 ciia HT1 dat 5,040 ty dong (-12.4% yoy), suy
giam KQKD chu yéu dén tir quy 3 do anh huong cta gidn cach xa hoi,
ddc biét tai mién Nam da khién cho hoat dong xay dung bi tri hodn va
lam giam manh san lugng tiéu thu (Q3 san luong tiéu thu giam 55% so
véi cung ky). Loi nhuian HT1 ciing suy giam manh Khi nguyén vét liéu
dau vao cua cdng ty (chu yéu tir gia than) tang gia khién cho bién lgi
nhuin gop cia cong ty suy giam (tir 17% nam 2020 vé 4.4% trong
Q3/2021). Trong Q3/2021, do doanh thu va bién lgi nhuin gop giam
manh da khién cho loi nhun sau thué ctia cong ty 15 19.6 ty dong.

« Ching t6i cho riang vé6i thi phan ding dau tai mién Nam cing voi viéc
c4c 1énh gidn cach giam dan thi hoat dong xay dung va nhu cau tiéu thu
xi mang s€ nhanh chdng tang tré lai vao nam 2022.

« Co cdu vay n¢ ciia HT1 an toan véi viéc da tra hét vay no dai han trong
nam 2020. Do d6, HT1 ¢c6 dong tién tu do 16n (>1.000 ty/ndm) va ching
t6i ky vong doanh nghiép sé& duy tri tra ¢ tirc tién mit & muc cao.
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3.1. CTCP XI MANG VICEM HA TIEN (HOSE: HT1)

BANG KET QUA KINH DOANH DU PHONG

_ 2019 2020 2021F 2022F 2023F

8,839 7,963 7,911 9,010 9,166
EBITDA 1,895 1,661 1,283 1,666 1,729
LNST 741 616 404 705 774
EPS 1,940 1,613 1,058 1,846 2,029

PINH GIA 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFF

—— o ——

vees ¥V

Vietcombank Securities

Gia dinh: San luong tiéu thu hoi
phuc manh tir Q1/2022 cung vai viéc
ting gia ban xi mang tir nhu cau xay
dung sé gilp bién lgi nhuan gop tré
lai mrc binh thuong

[ U U U p——

«  Pinh gia bang phwong phap P/E:
EPS forward 1,846 dong/cp * P/E myc tiéu 12x = 22,148 dong/cp
*  Dinh gia biang phwong phap chiét khau FCFF

Gia trj 1 ¢ phiéu theo phuong phap chiét khau FCFF dat 29,682 dong/cp

» Gia muc tiéu dinh gia
theo 2 phuong phap dat
25,915 dong/cp
(UPSIDE: -0.3%)
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3.2. CTCP XI MANG BIM SON (HNX: BCC)

« Doanh thu thuén ciia BCC trong 9T.2021 dat 3,126 ty dong (-1.9% yoy), tuong ty voi HT1, du
anh hudng cta gidn cach xa hoi tai mién Béc it hon mién Nam, tuy nhién doanh thu quy 3 caa
BCC van suy giam 16.5% so v&i cung ky. Dong thoi, bién loi nhuan gop trong quy 3 da giam
xudng 8.3% tir mirc 12.5% niam 2020. Khac véi HT1, than ciia BCC dugc nhap tir trong nudc
chu yéu (ty trong nhap khau/ndi dia 12 35%/65%) va gia than trong nuéc hién dang thap hon gia
thé gidi, do d6 giam thiéu tAc dong tir viéc gia than thé gii ting manh trong nam nay.

« Tuy nhién, tir T8/2021 thi gi4 than ban cho xi ming di dwoc diéu chinh ting va 1am giam
bién loi nhuan gop cua doanh nghiép. Pong thoi, day chuyén sé 3 ciia nha may xi miang Long
Son (Thanh Ho6a) di vao hoat dong tir Q4/2021 s& gay thém &p luc canh tranh cho BCC. Do do,
chung t6i cho rang cong ty s& gap nhiéu kho khan trong thoi gian t6i.

+ Co cdu vay ng ciia BCC dang giam nhanh chéng ngay khi doanh nghiép ¢6 lgi nhun tré lai
tir ndm 2018, voi ty 16 vay no/tong tai san tir 0.34 nam 2018 xudng 0.21 nim 2020 cing véi d6
la ganh nang chi phi l3i vay ciing duoc giam nhanh. Nhing yéu t6 nay s& gidp cai thién loi
nhuén sau thué ctia doanh nghiép.
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Nguon: BCC, VCBS Research
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3.2. CTCP XI MANG BIM SON (HNX: BCC)

BANG KET QUA KINH DOANH DU PHONG

- 2019 2020 2021F 2022F 2023F

3,826 4,299 4,408 5,266 5,312
EBITDA 549 S5 507 515 508
LNST 123 145 164 170 183
EPS 1,186 1,231 1,200 1,243 1,340

PINH GIA 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFF

—— o ——

vees ¥V

Vietcombank Securities

Gia dinh: BCC tiéu thu ban san
luong nhan tr Vicem Tam Diép lam
tang doanh thu tuy nhién bién loi
nhuan gdp suy giam cung chi phi ban
hang tang Ién.

[ U U U p——

«  Pinh gia bang phwong phap P/E:
EPS forward 1.243 dong/cp * P/E myc tiéu 12x = 14,910 dong/cp
*  Dinh gia biang phwong phap chiét khau FCFF

Gia trj 1 ¢ phiéu theo phuong phap chiét khau FCFF dat 16,639 dong/cp

» Gia muc tiéu dinh gia
theo 2 phuong phap dat
15,775 dodng/cp
(UPSIDE: -39.3%)
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VCBS O Dieu kho4n va Thong tin lién hé

Vietcombank Securities

Pi¢u khoan sir dung Thong tin lién hé

Bao cao nay vé{hoac bat ky nh@q dinh, thong tin nao trong bao cao nay khong phai la cac 1oi chao  Moji théng tin lién quan dén bao céo trén, xin quy
mua hay ban bat ky mff)t san ppam‘tai chinh, chl'l'r}g khoép naf) dugc phén tich trong bao cao va  khach vui long lién hé:

cting khéng la san pham tu van dau tu hay y kién tu van dau tu nao cua VCBS hay cac don
vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cdo nay 1a mot ngudn tham
khao. VCBS khong chiu bat ky trach nhiém nao trudc nhimg két qua ngoai y mudn khi quy khach
str dung cé4c thdng tin trén dé kinh doanh chang khoan. Trudng phong Phan tich Nghién ciru
tmhoang@vcbs.com.vn

Tran Minh Hoang

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da duoc thu thap, danh gia véi mirc can
trong t6i da co thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cac ngudn thdng tin
cdng bé, VCBS khong diam béo vé tinh xAc thuc cia céc thong tin duoc dé cap trong béo cdo phan L€ Pire Quang, CFA

tich cling nhu khong c6 nghia vu phai cap nhat nhimg thong tin trong bdo céo sau thoi diém bdo  Truong nhdm Phan tich Nganh — Doanh nghiép

cao nay duoc phat hanh. ldguang@vchbs.com.vn

B4o c4o nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hoic toan bo ndi dung
b&o cdo va/hodc xuit ban ma khong cd su cho phép bang vin ban cua VCBS déu bi nghiém cam. Hoang Anh Tuin

Chuyén vién phén tich
hatuanl@vchbs.com.vn
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