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CTCP Xi Mang Ha Tién 1 KHA QUAN

Dwong My Thanh

Chuyén vién

Cap nhat Quy 2/2014
Coéng nghiép

Gia muc tieu 18.000
Gia hién tai 15.900
TL tang 13,2%
Loi suat co tirc 0%
A - ~

Tong lgii nhuan 13,2%
Cac chi s6 chinh

Gia tri von hoa USD 236,5 tigu
GTGD trung binh 30 ngay USD 0,75 triéu
S& hivu cioa KN/Room tdi da 5,9%
Room téi da cho khdi ngoai 48%
SL ¢ phigu leu hanh 318 tnéu
SL cd phiéu pha loéng hoan toan 318 tnéu
Mrc cao nhét 12 thang VND 17.600
Mrc thap nhét 12 thang VND 4700
Co cau co déng

VICEM 79,70%
CTCP Wan Tai Ha Tién 0,28%
Vietcombank 0,26%
HBQT 0.22%
Khac 19,54%

Thudc danh muc
Chi sb VNI
Chi s& Quy ETF FTSE VN ALL

MG ta cong ty

HT1 Ia céng ty con lon nhét cia Téng cong ty Céng
nghiép Xi mang Viét Mam (VICEM) va la cong ty san
xudt xi mang Iom nhat tai Vigt Nam. V&i lich st 50
nam hinh thanh va phat trién, Thuong higu Ha Tién
viri bigu tugng con ky 1an xanh la thuong higu rdt
ndi tiéng d8i v ngudi dan sinh séng & khu vue
mi&n Nam Vigt Nam. Do d5, HT1 luén |4 céng ty dan
dau tai th trorng xi mang mién Nam i 30% thi
phén va s& hivu vi thé vd cang thuan loi so vai cae
cong ty xi mang khac.

Dién bién trong dbi cla gia cd phiéu HT1 so vai
chi so VNI
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Nha may Binh Phwdc tam ngirng hoat déng anh
hwéng KQLN Q2; hoat dong san xuat on dinh tré
lai do cau xi mang van cao

Trong Quy 2 vira qua, viéc Nha may Xi ming Binh Phwéc dong civa gén ba thang da khién doanh
thu tir clinker giam manh va chi phi sén xudt xi ming ting, do do, chiing téi quyét dinh giam 12%
gia dinh lgi nhudn gép. Do HT1 hién dang phai ganh chiu cac khodan chi phi tai chinh rét 16n nén
néu gia dinh lgi nhudn gdp giam 12% thi mirc EPS di phéng tong tng ma ching téi dwa ra cho
ndm 2014 sé giam tir 692 déng/cd phiéu xubng 241 déng/cd phiéu. Tir khi nha mady Binh Phuwéc
hoat déng tré Iai, doanh s ban xi mdng ctia HT1 d3 tré lai mire trwdre khi nha may déng civa. Viéc
diéu chinh dw bdo KQLN niam 2014 di khién gia muc tiéu giam tir 19.300 déngicd phiéu xudng
18.000 dénglcéd phiéu, ngoai ra, ching téi ciing ha khuyén nghi tir MUA xudéng KHA QUAN mét
phén la do gia cé phiéu di ting 30% ké tir khi ching téi phat hanh bdo cédo ldn diu vao ngay
10/06.

Anh hwéng tir viec Nha may Xi miang Binh Phwéc tam nguwng hoat déng: vanh bing da cia 16 san
xudt clinker (mét bd phan thiét yéu trong mady mac san xudt clinker) bi nut khién nha may Binh Phudc
déng cira trong vong ba thang dé thuc hién qua trinh stha chiva. Ban ldnh dao cho biét hign 16 da hoat
déng binh thudng trd lai va Cong ty clng di ddt hang mdt vanh bédng da dw phong (sé duogc ban giao
vao ngay 14/11 sap teéi). Vi clinker viva |a nguyén ligu vira 1a san phdm nén viéc nha may nay déng cira
da khién chung t6i quyét dinh gidm 22% du bdo déi véi san luong clinker va ting 7% chi phi san xudt xi
mang (clinker mua ngodi cao hon 60% so vdi clinker ty sdn xuat). Cac thay ddi nay khién loi nhudn triréc
thué giam 632 ddng/cd phiéu.

San lwong xi ming da tang tré lai, phi hop muc tiéu ma chiing téi da dé ra cho nam 2014, Trude
khi nha may Binh Phudc déng clra, san luvong Quy 1 so v cing ki cla HT1 tdng 14,4% so véi muic
tang truding 13,2% cla cac cong ty xi mang khéc tai thi trwdng midn Nam, tuy nhién, trong Quy 2 vira
qua, sn luong cba HT1 gidm xudng, chi tang 3% so vdi murc 9,3% clia cac cong ty xi mang khac. K& tir
khi nha may Binh Phudc di vao hoat déng trd lai vao cudi thang sau viva rdi, ting tredng san leong cla
HT1 so véi cling ky da phuc héi lén mic 8,2% so vél con s& 11,4% clia cac cing ty xi mang khac trong
giai doan tir thang 01-07/2014. Trong thang 07-08/2014, nhé tt ca cac nha may déu hoat déng &n dinh
nén san lrgng ctia HT1 dat mive trung binh 410.000 tin/thang, qua dé ddy san lrong tinh 10 dAu ndm
dén nay tang 1&n 3 triéu tén (tke trung binh 375.000 tin/thang), diéu nay cho thdy HT1 ¢d kha nidng hoan
thanh muc tiéu ma ching t6i d& ra cho ndm 2014 14 4,7 triéu tin (twong duong trung binh 382.000
tan/thang).

Chi phi lai vay giam va ty gid hdi doai dang hd tro lgi nhudn tir hoat déng cia HT1. Hon 35% sd no
dai han ctla HT1 14 cde khodn vay bang tién Euro véi 151 suét tha ndi duge dira trén I3 sudt EURIBOR 6
thang. Tinh tir d3u ndm dén nay, tién ddng d3 ting gid 6% so voi déng Euro (so vdi gid dinh trwot gid
5% ma chung t6i d4 dura ra trwde d6) va 15i sudt EURIBOR da gidm 0,2%. Do d6, chiing t6i diéu chinh
mirc di bdo dé co thé phan anh nhirng déng thai tich cire nay. Cu thé, ching t6i gidm gia dinh muc trugt
gia clia tién ddng so vdi Euro tir 5% xudng 3% (do d6 loi nhudn vin co thé ting néu tién déng tidp tuc
tang gid so voi Euro vao thoi didm cudi ndm). Cac thay déi nay khién loi nhuan trude thué ting lén mirc
242 déng/cd phidu.

Cac chi s6 chinh 2012 2013 2014 2015 2016
Daanh thu [ty déng) 5.824 6.369 6.855 7.480 7.955
LM rong sau thué (ty déng) g 3 77 483 609
Bign LN gop (%) 232% 22.4% 20.9% 23.1% 232%
Bién LN tir HD (%) 14,6% 15,9% 13.9% 16,3% 16,4%
Bign LM rong sau thué (%) 0.2% 0,0% 1,1% 6,5% 7.7%
EPS, pha lodng hoan toan (déng) 47 13 241 1.520 1.916
Tang trrdng EPS (%) A -79,0 23526 5316 26,1
GT doanh nghigp (EV) / Doanh thu a8 75 1.5 58 49
?{rﬁ CP / Dang tién by do, theo gia 13,7 13,1 304 278 262
Gia CP / Thu nhap, theo gia TT 3495 1661,5 67,7 10,7 8,5
Gia CP / GT s0 sach, theo gia TT 1,7 13 15 13 1,1
ROA (%) 0,1% 0,0% 0,6% 3.9% 5.0%
ROE(%) 0,5% 01% 2,3% 12,6% 13,7%
N/ CSH (%) 535% 257% 204% 148% 102%

See important disclosure at the end of this document
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Bao cao Tai chinh

Ty déing 2012A 2013A 2014E 20158 2016E Ty dbng
KQLN Bdng COKT
] Tién va teong
Doanh thu thuan 5.824 6.369 6.855 7.480 7.955 duong
Bhu trr TC ngédn
- Gia vén hang ban -4.474 -4.939 -5.425 -5.751 -6.107 han
Lo nhuin gop 1.350 1.430 1.431 1728 1.848 Céc khodn phai thu
- Chi phi ban hang .393 -302 .319 .337 .358 Hang thn kha
- Chi phi quan It DN -109 113 -159 A72 183 TS ngan han
LN thubin HDKD 848 1.014 853 1.220 1.307 Téng TS ngén han
- (L) /ai ty gia -109 270 -268 .50 79 TS dai han (gdp)
- Loyl nhun khac a4 a4 o ] o - Khau hao 10y ké
EBIT 823 79 6a5 1.161 1.229 T5 dai han (rbng)
= Chi phi 15 vay -422 773 -587 -542 -467 Bhu tir TC dai han
L nhudn trude thud 2 5 a8 620 762 TS dai han khéc
- Thué TNDN 8 3 .22 136 152 Téng TS dai han
LNST 9 77 483 608 Téng Tai sin
= Lgilch CETS L] ] o 0
LNST ¢4 dang CT Me 9 77 483 608 Phai trd ngdn han
N ngén han
Phai tra ngan han
EBITDA 1.337 1.628 1.623 1.905 2.008 khac
SL CP Iuu hanh {triéu) 198 318 318 318 318 Mo ngén han
5L CP pha lodng hoan
toan (triéu) 198 202 18 318 318 \ay vA no dai han
Phai tra dai han
EPS 47 8 241 1.520 1.916 khac
EPS pha loang hoan
todn 47 13 244 1.520 1918 Téng no dai han
Téng no
Ting truéng CA phiéu wru d5i
Tang trudrng doanh thu 10,3 94 T.6 9.1 64 Théing duw
Tang trirdng LN
HBKD AT 19,5 6.0 28.0 T2 \én cf phin
Tang truéng EBIT 36 54 12,0 69,4 58 Lo nhudn gitr lai
Tang tnérng EPS /A -79,0 23526 5316 26,1 Loi ich CBTS
Vén chi sé hiu
Téng céng ngudn
Kha néng sinh lgd win
Bign LN gdp % 232 224 20.8 234 232
Bién LM tir HD %% 14,6 159 13,8 16,3 16,4 Déng tién
EBIT % 14,1 12,2 10,0 155 15.4 Tibn du nam
EBITDA % 230 256 237 255 252 Loyi nhuéin sau thué
Bign LN rang % 02 0.0 11 6.5 7.7 Khéu hao
Thay déi vin e
ROE % 05 0.1 23 12,6 13,7 déng
ROA % 0,1 0.0 0.6 38 50 Bidu chinh khac
Tién tir hoat déng
KD
Chi s6 higu qud Chi mua sim
van hanh TSCH
54 ngay thn kho 90,5 716 70,7 72.9 728 Dhu tur
54 ngay phai thu 16,2 18,3 21,5 220 223 Tibn tir HD dau tw
54 ngay phai tra 977 69,9 78,5 845 845 b tire da tra
TG ludn chuyén tidn ] 20,0 127 10,4 10,7 Tang (giam) vén
Tang (giam)
ng ngan'dai han
Tién tir
Thanh khodn hoat ddng TC
CS thanh toan hign Téng I chuyén
hanh 0.4 0.4 0.4 05 a5 tign té
CS thanh toan nhanh 0,2 02 0,2 0,2 02 Tién cudl ndm
CS thanh todn tién
méit 0,0 0.0 0,0 0.0 00
N Tai gan 08 06 06 0,5 04
NoiVién st dung 08 07 07 0.6 05
NoiVén CSH 5.4 26 2,0 15 10
Kha néng thanh todn
13 vay 1,0 1.0 1.2 21 26

Ngudn: Béo céo tai chinh clia HT1, wde tinh cda VCSC
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Két qua hoat déng theo quy (theo bao cao ctia HT1)

Muc tiéu Dw bao moi

2014 o1 Q2 Q3 Q4 YTD clia HT1 cua VCSC
Doanh thu 1.578 1.727 MN/A N/A 3.306 7.020 6.855
Loi nhudn gop 341 287 MN/A NFA 628 MNIA 1.431
Bién LN gop (%) 21,6% 16,6% MNIA N/A 19,0% N/A 20,9%
LN hoat ddng 251 160 MN/A MNIA 411 MN/A 953
Bién LN hoat déng (%) 15,9% 9.3% NIA MN/A 12,4% MNIA 13,9%
LNST 2 11 MN/A NFA 13 16 7
Bién LNST (%) 0,2% 0,6% MNIA N/A 0.4%
2013 o Q2 Q3 Q4 YTD
Doanh thu 1.152 1.870 1.581 1.766 6.369
Loi nhudn gdp 235 442 313 440 1.430
Bién LN gop (%) 20,4% 23,6% 19,8% 24,9% 22,4%
LN hoat déng 190 317 219 288 1.014
Bién LN hoat déng (%) 16,5% 16,9% 13,8% 16,3% 15,9%
LNST 1 1) -73 73 3
Bién LNST (%) 0,1% 0,1% -4,6% 4.1% 0,0%
Doanh thu a1 Q2 Q3 Q4 ¥YTD
Loi nhuan gbp 1.161 1.689 1.426 1.549 5.824
Bién LN gop (%) 286 413 304 337 1.350
LN hoat déng 24 6% 24 5% 21,3% 21,8% 23,2%
Bién LM hoat ddng (%) 233 219 166 221 848
LNST 20,1% 12,9% 11,6% 14,3% 14,6%
Bién LNST (%) 0 0 -30 31 9
Doanh thu 0,0% 0,0% 21% 2,0% 0,2%
2011 a1 Qz a3 Q4 YTD
Doanh thu 1.205 1.485 1.245 1.346 5.281
Lgi nhudn gdp 290 437 345 389 1.469
Bién LN gop (%) 24,1% 29,5% 27.7% 28,9% 27.8%
LN heat ddng 177 304 258 277 1.023
Bién LN hoat ddng (%) 14, 7% 0,0% 20,7% 20,6% 19,4%
LNST -56 56 1 0 0
Bién LNST (%) -4, 7% 3,8% 0,1% 0,0% 0,0%

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 3
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Tong quan Dw bao KQLN nam 2014 do VCSC dwara

YoY % (So
Thuc té Dw bao cii  Duw bao mei voi dw bao
nam 2013 cho 2014 cho 2014 md&i) Ghi cha
Doanh thu 6.369 6.939 6.855 8%
Ximang 5.427 5978 6.046 11%
Gia ban clinker trong 6T2014 thap hon 1% so vol du
Clinker 785 781 629 -18% | bao ban dau cha ching téi. San lvgng Quy 2 giam
do nha may Binh Phude tam nguwng hoat déng
Khac 177 181 181 2%
Loi nhudn gop 1.430 1.632 1.431 0%
Xi méing 1950 1.467 1330 59, ;’g;ngi é]ngjr 2, lwgng clinker mua ngoai khién bién LN
Clinker 165 168 110 -34% | Trong Quy 2, HT1 phai mua clinker tor nguén ngoai
Khac 5 1 1 -80%
Chi phi ban hang (302) (312) (319) 5%
Chi phi gquan ly DN (113) (118) (159) 40% | HT1 ddy manh viéc phan bd loi thé thvong mai
Khau hao lgi thé thurong mai (15) (15) (48) 207%
Loi nhudn tir hoat déng 1.014 1.202 953 6%
Loi nhudn ngoai hoat déng (235) (308) (268) 14%
L3 ty gid (Phan bé} (109) (208) (208) 0.7% I2_g1c‘:1énh l&ch ty gia sé dwoc phan bd hét vao nam
L&ty gid (VND truot gid) (161) (97) (60) -63% 5:2‘;;';";“ AR ELRNV DY N o g o
EBIT 779 897 685 -12%
Chi phi 14 vay 773 621 587 -24%
Loi nhudn trude thud 5 2786 98 1723%
Lgi nhuén sau thué 3 216 7 2923%
EBITDA 1.628 1.873 1.623 0%
Bién LN gop % 22.4% 23,5% 20,9%
Bign LN gép cta xi mang % 23,2% 24,5% 21,8%
Bién LN gép ctia clinker % 21.6% 21,6% 17,4%
Bign LN gdp cua SP khac % 2.8% 0.6% 0.6%
Chi phi ban hang/doanh thu (%) 4,7% 4,5% 4,7%
lgz; phi quan Iy DN/doanh thu 1 8% 17% 2.3%
Bién LN tir hoat dong % 15,9% 17.3% 13,9%
Bién EBIT % 12,2% 12.8% 10,0%
Bién EBITDA % 25,6% 27,0% 23.7%
Bién LN réng sau thué % 0,0% 3.2% 1.1%
Thué sudt thue té % 22% 22% 22%

Luwu y dbi véi du bao:

1. Duw bao méi cla chang téi dwa trén kich ban co s&, trong do nha may Binh Phwoc sé hoat déng véi ty 1@ 75%
cong suét trong ndm ntra cubi nam 2014

See important disclosure at the end of this document
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So lwoe vé cong ty

Linh vwe kinh doanh
Doanh thu

Leri nhuan rong
USD/VIND = 21.100

Yéu tdé doanh thu chinh
Yéu té chi phi chinh
Yéu té rti ro chinh

Cac khach hang chinh

Lanh dao

Dia chi
Website
Email
Dién thoai

San xuét xi mang
6.369 ty dong, twong dwong 303 triéu USD (2013)
3 ty dong, twong duong 0,1 triéu USD (2013)

Xi mang va Clinker

Ba vdi, nguyén liéu

Lai suét, ty gia hdi doai

Ho gia dinh, cdng ty xay dung

Ong Tran Viét Thang (Chd tich HDQT),

Ong Nguyén Tuén Anh (TGD)

360 Bén Chuong Duong, P.Cau Kho, Q.1, TP. HCM
hatien1@hatien1.com.vn

www.hatien1.com.vn

(08) 3836 8363

Co cau doanh thu

Co cau lgi nhuan gop

Vira, gach, va
cac san pham
khac 3%

Xi mang va
Clinker 97%

Vira, gach, va
cac san pham
khac <0%
Bién LN gép

3%

Xi mang, Clinker
100%
Bién LN gdp
19.7%

Co' céu chi phi

Co cau von
(chi cé no dai han va von CSH)

Nguon: So ligu tai chinh cia HT1 (2013), ude tinh cda VCSC

See important disclosure at the end of this document
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No6i dung cap nhat

¢ Céap nhat Quy 2/2014: San lwgng xi mang van tdng manh
¢ Anh hudng tr viéc Nha may Xi mang Binh Phudc tam ngung hoat déng
s Dinh gia: Diéu chinh du bao KQLN nam 2014 do VCSC duwara

Cap nhat Quy 2/2014: San lwong xi mang van tang
manh

San lwong xi mang tai thi tried'ng mién Nam

San lweng nganh xi mang tang trwéng manh, dic biét Ia tai thi trwong mién Nam. Trong
nira dau ndm 2014, san lwgng nganh xi mang cla ca nwoc tang 8% so véi cung ky. Trong do,
thi treérng mién Nam — (Péng Nam Bé, Ddng bang séng Ciru Long, Nam Trung Bé va Tay
Nguyén), HT1 Ia céng ty xi mang théng Iinh thi trwéng nay — tang 13,5% so voi cung ky.
Doanh thu tr xi mang réi chiém 65% miec tang frwéng san lwgng, két qua nay cho thay anh
huwéng tich cue tir sw phuc héi cta nganh bat dong san va nganh ha tang.

San lwong xi mang cua HT1

Trong Quy 1/2014, HT1 c6 tinh hinh hoat déng tét hon so véi thi treéng xi ming, nhwng
sang Quy 2/2014, tinh hinh Céng ty bi anh hwéng do nha may Binh Phwdéc tam ngwng
hoat dong. Trong Quy 1/2014, doanh thu t&r xi mang cda HT1 tédng 14,4% so vai cung ky (so
v&i mire 13,2% cia thi trirdng xi mang), trong do, xi mang r&i dong gop 70% cho murc téng
nay, phu hop voi dy bao ma chang t6i dwa ra cho nam 2014. Tuy nhién, riéng trong Quy
2/2014, tang trudng doanh thu clia HT1 gidm xudng con 3% so vai cung ky ndm 2013, so vai
mirc tang 9,3% cua thi trvong. Théng thuéng, Quy 2 1a mua cao diém clia cd nganh xi mang
vi cac cbng trinh dung dwoc day nhanh tién dé dé coé thé kip hoan thanh truéc mia mua, do
dé, néu xét so v&i cling ky nam 2013 thi tbe dé tang trwéng trong Quy 2/2014 sé thap hon so
voi Quy 2/2013, tuy nhién, néu so véi Quy 1/2014 thi Quy 2/2014 c6 san lugng cao hon (xem
cac hinh bén dwdi). HT1 chiu anh hwéng tir viec Nha may Xi mang Binh Phuwdc tam ngung
san xuat linker trong gan nhu toan bé Quy 2/2014.

Hinh 1a: San lwong xi mang trong Quy 1 Hinh 1b: San lwgng xi mang trong Quy Q2
6,000 - 6,000 -

E1Q13 m1Q14
5,000 - Q 5,000 - E2Q13 =m2014
4,000 - 4,000 - +9,3% Tée d tang truding san leong

clia thép hom th truting do
nha may Binh Phuwée tam
ngung hoat déng

3,000 - et 4 3,000 -

2,000 - 2,000 - +3,0%

+ Yo
14,4% -—————

d*

1,000 - 1,000 -

Market HT1 Market HT1

Nguén: HT1, Higp hdi Xi mang Viét Nam (VCNA), woc tinh coa VCSC
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Hinh 2: Doanh sé ban xi méng trong thang 7 va thang 8 tang truéng manh cho théy cong ty da
hoat déng binh thudng sau sw cb Binh Phwérc
500,000 - Tén

400,000 -
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Ngun: HT7, Figp hor Xi mang Viat Nam (VCNAJ, VC3C

Anh hwéng tir viec Nha may Xi mang Binh Phwéc tam
ngwng hoat déng

Hinh 3: L6 nung clinker la trung tAm cta qua trinh san xuét xi mang
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lai = khéng thé san xuét
duoc xi mang

homogenization

calcination-twrning raw meal
to elinkar

cament dispatan

a o o bags buik
h]ad —— "':_;'P
bulk bulk/tags

cement mills
Rt —

Nguon: HT1, VCSC
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Hinh 4: L& nung clinker & Nha may Xi mang Binh Phudéc

Vanh bang da bi nit
duoc han lai va 1o
clinker da hoat déng
tréy lai vao ngay 27/06.

Nguon: HT1, VCSC

Doanh thu tir clinker gidm va chi phi san xuéat ting do phai mua clinker tir nguén ngoai.
Trong Quy 2, lgi nhuén gidm 16% so v&i Quy 1 (khoang 55 ty dong), vai bién lgi nhuén gop
chung gidm xudng 16,6% tir mirc 21,6% trong Quy 1 do doanh thu tir clinker giam 85%. Trong
khi do, gia ban tang 3% khéng dd bu dap cho viéc chi phi san xuét xi mang tang 11%.

e San lvgng clinker gidm tir 338.000 tan trong Quy 1 xudng chi con 51.000 tan trong
Quy 2. Viéc nha may Binh Phuwéc tam ngung hoat déng khién HT 1 khéng thé san xuét
clinker & murc t6i wu, do do, trong Quy 2, Céng ty da ngirng ban clinker cho cac cong
ty san xuét xi mang khac trong nwéc va chi xuét khau clinker dé hoan thanh hop déng
da ky trude d6 voi dbi tac bén Campuchia.

e Trong thang ndm va dac biét |a trong thang sau, chi phi san xuat xi mang tdng manh;
HT1 phai mua clinker tir cac céng ty xi mang & mién Bac dé gilr nguyén hoat déng
san xuat xi mang do nha may Binh Phuwéc bude phai tam ngung hoat déng. Chung toi
wére tinh chi phi mua clinker tir nguon ngoai cao hon 60% so véi clinker tu san xuat.
Chi phi van chuyén gia tang do viéc ap dung nghiém ngat cac quy dinh vé trong tai xe
ché hang la nguyén nhan khién gia mua clinker tir nguén ngoai cao hon nhiéu so véi
clinker tw san xuét.

Hinh 5a: Xi mang — LN gép khdng dbi nhung  Hinh 5b: Hoat déng kinh doanh clinker trong

bién LN gbp giam Quy 2 khéng dem lai loi nhuan
2,000 -
mCOGS 350 1 m Gross profit
250 4
1,200 +
\, Doanh 150 \ D‘::J"“
L Doanh thu
thu Doanh
s L] } 1
i 1 2
0 T L -850 - Q Q

1Q

Nguon: HT1, woc tinh cua VCSC
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Hinh 6a: Doanh thu dy phong so véi doanh  Hinh 6b: Gia vén hang ban (COGS) dw phéng

thu thyc té so v&i COGS thuc té
1,900 Ty déng San luong thirc tang 2%< 1,420 1 Ty déng San leong thire gidm ¥
1.848 mtke du bao 8% € Mha may hi san xuét mai tan
1,840 - Binh Phuwdc dong cla r tang 30%
1,400 { 1.398
1,780 = ‘
Chi phi san xuét thy
mii thn xi mang 3 1.385
1,720 - _ . J 1.708 o 14% & mua clinker tir
San lwgng thuee = 50% dy bao ' ngubn ngoai
1660 - < Nha may Binh Phudc déng
' cla
1,600 - T T T 1,360 -
Forecast Cement  Clinker Actual Forecast Cement Clinker Actual

Nguén: HT1, wdc tinh cua VCSC

Loii nhuan tir hoat dong giam 36% so v&i Quy 1 khi chi phi quan ly tang
gap doi do cac chi phi khéng anh hwéng dén dong tién ting manh

Trong Quy 2, chi phi quan ly ting gap déi do khoan phan bd Igi thwong mai thé tang
manh. Vao cudi nam 2013, gia trj loi thé thwong mai cla HT1 |4 khodng 162 ty ddng, bao gém
36 ty dong loi thé thwong mai tlr viéc sap nhap voi CTCP Xi méng Ha Tién 2 (HT2) trong ndm
2010 va 126 ty déng tir viéc cd phan héa trong ndm 2007. Khoan lgi thé thuwong mai tlr viéc
sap nhap véi HT2 duoc phéan bo trong vong 10 nam va khoan lgi thé thwong mai tir viéc cd
phan héa dugc phan b trong 30 ndm. Trong Quy 2, HT1 day nhanh théi gian phan bé lgi thé
thwong mai tlr viéc c6 phan héa xudng con 10 nam, diéu nay dong nghia qua trinh phén bd sé
dwoc hoan tat vao nam 2017 thay vi nam 2037. Do do, trong Quy 2 nam nay, Céng ty da ghi
nhan 23 ty déng vao chi phi quan Iy (so véi 3,75 ty déng trong Quy 1/2014 va 15 ty déng trong
ca ndm 2013). Vi vay, trong nira ddu nam nay, chi phi quan Iy dén t&r phan bé loi thé thwong
mai tang I&n 27 ty déng. Chung ti wére HT1 s& phan bd khodng 20 ty dong lgi thé thwong mai
vao chi phi quan ly trong nira cudi ndm nay, va Céng ty sé ghi nhan binh quéan 46 ty déng/nam
cho dén nam 2017, khi qua trinh phan bd két thic. Chung téi tin rAng dong tién mat cai thién
da khién ban l&nh dao cia HT1 dwa ra quyét dinh nay. Day that suw [a mét dau hiéu tich cuc
dbi véi Cong ty.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 9
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Hinh 7: LNST Quy 2 so v&i LNST Quy 1

20 -
11
z B
0 —m— ; 1 ; v :
Doanh thu tir clinker gidm 6 1an
Chi phi sx thue cho mét tan i
20 - clinker ting 32% HT1 khéng phan bd 16 chénh léch ty
Chi phi sx thuc cho mat tin xi gia (99,5 ty déng vao KQKD) trong
mang tang 11% Quy 2
-40 -
- Chi phi quén Iy DN ting gan gép
| d6i trong Quy 2 do HT1 ddy -
manh phan b loi thé thuong
mai
-80 -

1Q NPAT Gross profit  Selling Admin  Int. expense  FXloss 20 NPAT
expense expense

Nguén: HT1, VCSC
Dinh gia

Nha may Xi mang Binh Phwéc tam ngirng hoat dong, diéu chinh giam dw
bao 2014

Véi trién vong tich cwe clia nganh xi mang néi chung va viéc Nha may Xi mang Binh
Phwéc hoat déng tré lai, ching téi cho rang dw bao HT1 dat ting trwéng doanh thu ca
nam 8% la hop ly. Trong thang bay va thang tam, HT1 da ban dwoc lan lwgt hon 420.000 va
40.000 tan xi mang, qua do dat tang trwdng 10% so véi cung ky ndm ngoai (da Nha may Xi
mang Binh Phuéc chi méi hoat ddng tré lai vao cudi thang sau). Day la mét két qua day an
twong vi Quy 3 thuéng 1a giai doan thi trwéng xi mang trdm lang do moa mua.

Tuy nhién, bién lgi nhudn gdp con phu thudc vao viéc HT1 cé thé tw cung cap clinker
phuc vu san xuét xi mang hay khéng. Vi vay, chung t6i thwc hién phan tich kich ban dé xem
xét mirc dd anh hwéng clia Nha may Xi mang Binh Phuéc doi véi LNST 2014, gia dinh HT1
duy tri dwoc san lwong dé gitr thi phan. Néu Nha may Xi mang Binh Phuwdc hoat déng voi
cong suat dudi 50%, HT1 sé phai mua clinker tir bén ngoai dé san xuat xi mang. Diéu nay sé
khién chi phi san xuét ting va bién loi nhuén gép gidm, nhu da xay ra trong Quy 2.

Phan tich kich ban

Kich ban co’ s& cua ching téi 1a Nha may Xi mang Binh Phwéc hoat déng véi cong suat
75% trong 6 thang cudi ndm 2014. Trong chuyén tham Nha may Xi mang Binh Phudc,
chung téi dwoc biét nha may hién hoat dong véi céng suét trén 90% véi vanh bang da da
duoc han (slra chi¥a) lai. Trong kich ban co s&, ching téi tinh ¢ rii ro vanh bang da nay sé
tiép tuc bi nit trong khi dén thang muwéi mét méi cd vanh bang da méi va qua trinh thay thé
vanh bang da sé khién nha may ngirng san xuét clinker trong hai dén ba tuan.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 10
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Hinh 8: LNST Quy 3 theo céng suét cia Nha may Xi mang Binh Phudc

Céng suét NM Binh Phuwéc 0% 20% 30% 50% 60% | 75% 90%  100%
San lwong clinker ban ra (nghin tin) 75 75 75 75 75 132 205 254
San lwong xi ming ban ra (nghin tén) 1180 1.180 1180 1180 1.180 ) 1180 1.180  1.180
Clinker mua ngoai (nghin tan) 3l 213 164 66 17 0 o 0
Chi phi SX clinker (nghin VND/tin) 741 73T 737 734 T34 | 732 730 730
Chi phi SX xi méng (nghin VND/tén) 1190 1.131 1102 1.043 1013 | 1.003) 1003  1.003
LNST (ty dong) (203) (133) (98) (28) 5 19 24 28
Hinh 9: LNST Quy 4 theo céng suéat ctia Nha may Xi mang Binh Phudc
Céng suét NM Binh Phuwéc 0% 20% 30% 50% 60% 75% | 90% 100%
San lwong clinker ban ra (nghin tén) 75 75 75 75 114 187 | 261 310
San lwong xi mang bén ra (nghin tin) 1.242 1242 1242 1242 1242 | 1242 | 1242 1242
Clinker mua ngoai (nghin tén) 255 157 108 10 0 0 0 0
Chi phi SX clinker (nghin VND/tn) 756 748 748 741 M 736 | 732 732
Chi phi SX xi mang (nghin VND/tan) 1.248 1.151 1103 1.006 99 996 | 974 974
LNST (ty déng) (266) (145)  (85) 28 15 46 74 77
Vi vay. chung t6i ha dy bao LNST 2014 clia HT1 xudng 77 ty déng trong kich ban co sé,
Hinh 10: LNST 2014 theo hoat déng cia nha may xi méang Binh Phuwoéc
Cong suat NM Binh Phuéc  50% & 50% 50% & 75% | 75% & 75% | 75%&90%  90% & 90%
Lo nhuan gop 1.346 1.376 1.431 1.472 1.484
Loi nhudn tir hoat dong 879 902 953 990 997
LNST 19 37 77 105 111
EPS 59 115 241 331 349
Hinh 11: Tém tat phan tich kich ban

Kich ban tiéu cuwec Kich ban co so Kich ban tich cuc
Cong suat NM Binh Phwée  BP @ 50% & 75% BP @ 75% & 75% BP @ 75% & 90%
Lei nhuén gop 1,376 1,431 1,472
Loi nhudn tir hoat dong 902 953 990
LNST 37 77 105
EPS 115 241 331

L6 tai chinh giam do dong ndi té tang gia so véi dong euro

Chang tdi ha dw bao ty & giam gia clia dong ndi té so véi dong euro tir 5% xudng 3% vi
tién dong Viét Nam trong ndm nay da c6 nhirng dién bién tich cue. Vi ng bang Euro chiém
36% va no bang USD chiém 7% no cia HT1 nén ching téi ha dw bao 16 do chénh léch ty gia
tir 96 ty déng xudng 60 ty ddng. Trong 6 thang dau nadm 2014, HT1 16 15 ty dbng tir chénh
léch ty gia do tién dong Viét Nam gidm gia nhe (khoang 0,5%) so véi déng Euro. Tuy nhién, ké
tr thang bay, tién déng Viét Nam lai dién bién tich cwrc hon so véi déng Euro, va chang téi cho
rang dong noi té sé tiép tuc ting gia so v&i dong Euro trong 6 thang cudi ndm.

Chang ti tiép tuc dw bao HT1 sé ghi nhan 99,5 ty dong 16 tir chénh léch ty gia vi doanh
thu tdng manh trong 6 thang cudi ndm va bién lgi nhuan gdp phuc hdi sé gitp loi nhuan to
hoat déng dap (rng dwoc khodn chi phi tai chinh nay trong khi céng ty van dat dugc muc tiéu
ca nam. Trong qua trinh phan tich cac kich ban, ching t6i gia dinh HT1 sé ghi nhan mét nira
chi phi nay trong Quy 3 va nira con lai trong Quy 4.

See important disclosure at the end of this document
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Hinh 12: HT1 dang huwéng loi tlr bién déng ty gia VND/EUR

30,000 VND/EUR

Tir ddu Quy 3, tién déng téng

29,500 6,3% s0 v&i ddng Euro

29,000
28,500 -
28,000 -
VND/EUR da gidm 6% tir dau -~ -
27,500 - ndm dén nay

27,000 4

26,500 4

26,000 T T T T T T T T
TO1/114 TO0214 TO03/14 TO04/14 TO514 TO6M4 TO7/14 TO8/M14 T09/14

Nguén: Bloomberg

Viéc Nha may Xi mang Binh Phwéc tam ngirng hoat dong |a sw c6 ngoai
y muoén chi anh hwéng dén nam 2014, gilv nguyén dw bao tang trwong
doanh thu va bién lgi nhuan gop tr xi mang tir 2015 tror di

Ching to6i giir nguyén dw bao tang trwdng giai doan 2015-2018 vi cac ly do sau: (1) Viéc
Nha may Xi méng Binh Phuwéc ngirng hoat déng 1a suw ¢b ngoai y mudn va chi anh hwéng dén
nam 2014; (2) Du bao chi phi 1ai vay gidm manh ma ching téi d& dwa ra phu hgp voi thuc té
khi chi phi 1&i vay giam 32% so véi cling ky ndm ngoai trong 6 thang dau nam 2014; (3) Nhiéu
khd nang HT1 sé& hoan tat phan bo 16 chénh I&ch ty gia nam 2014 va ty gia VND/EUR hién
dang bién déng theo chiéu hwéng co lgi cho HT1.

Vi vdy, chiing téi ha gia muc tiéu xudng 18.000 ddng, ap dung phwong phap chiét khau
dong tién 5 nam, qua do PER 2015 dw phoéng 1a 11,9 I&n va PER 2016 du phéng la 9.4 lan
(ching téi khéng so sanh cac s liéu ndm 2014 vi LNST nadm nay khéng phan anh dung nang
lwc hoat déng cla cong ty do tac dong cula viéc Nha may Xi mang Binh Dwong tam ngieng
hoat déng va viéc hoan tat phan bd 16 tir chénh léch ty gid). Tai mirc gia muc tiéu chung téi
dua ra, ty |1& Gia tri doanh nghiép/EBITDA 2014 dat 7,5 Ian so véi trung vi clia cac cong ty xi
mang khac trong khu vue la 12,3 1an trong khi ty 1& Gia tri doanh nghiép/EBITDA 2015 gidm
xudng 5,8 1an (so véi trung vi cla céc cbng ty xi mang khac trong khu viee 1a 11,3 lan).

Hinh 13: Cac gia dinh trong mé hinh dinh gia chiét khau dong tién

Gia dinh 2014 2015 2016 2017 2018
L&i suét phi rai ro 8,5% 8,5% 8.5% 8,5% 8.5%
Phan bii rdi ro 7.0% 7.0% 7.0% 7.0% 7.0%
Chi phi chii s& hivu 16,9% 16,9% 16,9% 16,9% 16,9%
Chi phi n¢r 12,0% 12,0% 12,0% 12,0% 12,0%
Hé sb beta 11 14 1,1 1,1 11
Ty 18 no/CSH 67.1% 59,7% 50,4% 48,7% 451%
WACC 11,6% 12,1% 12,9% 13,0% 13,2%

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 12
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Hinh 14: Gia dinh doanh thu va bién lgi nhuan

2014
Doanh thu (ty déng) 6.855
Bién lori nhuén gép 20,9%
Bién loi nhuan tlr hoat dong 13,9%
Bién EBITDA 23,7%
Bién LNST 1.1%

Hinh 15: Binh gia chiét khdu dong tién 5 ndm
BDinh gia chiét khau dong tién nhiéu giai doan

Giai doan dw bao (nam)

Gia tri hién tai cha dong tién tw do

Gia tri cudi cling

Tong DTTDCK va GTCC

Tién mat va dau tw ngan han

Ne¢r ngén va dai han

Vén chi s& hivu (bao gom lgi ich CDTS)
SL c6 phiéu lwu hanh (triéu)

Gia co phiéu

Binh gia cac coéng ty xi mang khac

2015 2016
7.480 7.955
23.1% 23.2%
16.3% 16.4%
25,5% 25.2%
6,5% 7.7%

FCFF

5972
7.780
13.752
207
8.224
5.736
318
18.037

2017
8.449
23,4%
16,9%
25.3%
9,2%

2018
8.941
23,4%
17.2%
25,3%
10,5%

Hinh 16: Gia tri doanh nghiép/ tan cong suat, so sanh HT1 va cac céng ty xi mang khac trong

khu vue
Cong ty

INDOCEMENT TUNGGAL PRAKARSA
HOLCIM INDONESIA TBK PT

SEMEN INDONESIA PERSERO TBK
SIAM CITY CEMENT PUB CO LTD
LAFARGE MALAYSIA BHD

CTCP Xi Mang Ha Tién 1

Hinh 17: So sanh sé liéu dinh gia cia HT1 va cac céng ty xi mang khac trong khu vuc

PER
2015
(thi gia)

GT von
Ma Cong ty héa (triéu
usD)

CTCP Xi Mang

HT1 VN Ha Tién 1 237
LAFARGE

LMC MK MALAYSIA 2710

TC MK TASEK CORP 585
SIAM CITY

SCCC TB CEMENT 3.107
TPl POLENE

TPIPL TB PUBLIC 1.195
Trung vi 1.953

GTVH GTDN hién
(triguUsD)  tai (triéu

usD)

7.194 6.039

1.778 2.197

7.924 8.095

3.105 3.242

2.786 2.633
237 578

10,5

20,8
19,0

16.7

258

20,8

Céng suat
(triéu
tan/nam)

18,6
11,0
30,0
14,5
13,0
6,7

EVIEBITDA EVIEBITDA  PBR

2014 (thi 2015 (thi (thi
gia) gid) gia)
7.5 5,8 14
12,4 A7 28
10,0 98 22
127 11,8 48
13,0 11,6 0,7
12,5 11,6 2,5

GTDN/tén
(USDIt4n)

325
200
270
224
203
85

T-12M
EBITDA
(thi gia)

256
23,7

243

25,0

12,0

24,0

See important disclosure at the end of this document
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Lich str khuyén nghi

Ngay Khuyén nghi Gia dong cira Gia muc tiéu
06/2014 MUA 12.900 19.300

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 14
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Xac nhan cua chuyén vién phan tich

Tai, Duong My Thanh, xac nhan rdng nhiing quan diém duoe trinh bay trong bdo cao nay phan anh ding quan diém
ca nhan clia ching téi vé céng ty nay. Ching tdi ciing xac nhén rng khdng cé phan thi lao nao ciia ching téi da,
dang, hodc sé truc tiép hay gian tiép ¢ lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo nay.
Céc chuyén vién phan tich nghién clu phy trach cac bdo cdo nay nhan duoc tha lao dua trén nhidu yéu td khac
nhau, bao gém chat luong, tinh chinh xac ciia nghién ciiu, va doanh thu ciia céng ty, trong dé bao gdm doanh thu tir
cac don vi kinh doanh khac nhw bd phan Mai gici td chive, hodc Tu vén doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ctia VCSC

N&i dung chinh treng hé théng khuyén nghi: Khuyén nghi duge dua ra dua trén mic ting/gidm tuyét déi clia gia
cb phiéy dé dat dén gia muc tiéu, duoc xac dinh bang cong thic (gia muc tiéu - gia hién tai)/gia hién tai va khdng lién
quan dén hoat déng thi trwdng. Cong thire nay duge ap dung tdr ngay 1/1/2014.

Céac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gid thi trugng 20%

KHA QUAN Néu gia muc tiéu cao hon gid thi trudng 10%-20%
PHU HQP THI TRWONG  Néu gia muc tiéu cao hodc thdp hon gia thi trudng 10%
KEM KHA QUAN Néu gia muc tiéu thap hon gia thi treng 10%-20%
BAN Néu gia muc tiéu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI Bd phan nghién ciru dang hodc cd thé sé nghién ctu cd phidu nay nhung khéng
dira ra khuyén nghi hay gid muc tiéu vi Iy do chii quan hodc chi @& tudn thi céc
quy dinh cta luat va/hodc chinh sach cong ty trong trdmg hop nhét dinh, vi du
nhuw khi VCSC dang thuc hién dich vu tu vin M&A hay tw van chién luoc nao dé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tu va gid muc tiéu cho cd phiéu nay bi hodn lai vi chua co di

HOAN théng tin co s& dé xdc dinh khuyén nghi d4u tu hodc gid muc tiéu. Khuyén nghi
ddu tr hodc gia muc tiéu tridre do, ndu cd, khéng con hiéu lue déi véi cd phidu
nay.

Trir khi c6 khuyén céo khéc, nhing khuyén nghi ddu tu chi oo gid tri trong vong 12 thang. Nhirng bién ddng gid trong
tuong lai ¢6 thé lam cho céc khuyén nghi tam thai khdng khap véi mic chénh 16ch gitra gid thi trudmng cia cb phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tw cin dugre thuc hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét truémg hop, gid muc tiéu sé ti.r!:mg tPng va&i danh gid ciia chuyén vién phan tich vé gia tr
hop ly hién tai clia cd phidu. Gia mue tidu la muc gia cd phidu nén dugc giao dich & hién tai néu thi truemg ddng v
quan diém ciia chuyén vién _phén tich va co nhimg yéu t6 xtic tac cn thiét dé tao ra sy thay ddi nhan thirc trong th'f:fl
han nhéat dmh Tuy nhién, néu chuyén vién phan tin réing trong théi han xac dinh s& khéng cd tin tdc, su kién hodc yeu
t& thic ddy can thiét dé cb phidu o6 thé dat dén gid td hop Iy thi gia muc tisu o6 thé khac vai gia tri hop ly. Vi thé,
trong hau hét trdng hop, khuyén nghi clia ching t6i chi 1a danh gid sw chua phi hop gitra gia thi treéng hién tai va
gia tri hop Iy hién tai cia ob phiéu theo quan diém ca ching toi.

Phwong phap dinh gia: Bé xac dinh gia muc tiéu, chuyén vién phan tich co thé sir dung nhidu phuong phap dinh gia
khac nhau, bao gbm nhung khéng gidi han, phurong phap chiét khiu dong tién tw do va dinh gid so sanh. Viéc Ia
chon phuong phap tiy thudc vao timg nganh, céng ty, tinh chét ob phiéu va nhidu yéu té khac. Két qua dinh gid co
thé dira trén mat hodic két hop nhidu phuong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom céng ty va duya vao sd liéu qué khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwrong phép tinh téng gia tri cac thanh phén hodc cdc phuong phép dinh gid dua vao tai
sdn; va 4) Phwrong phép dinh gia st dung lgd nhudn kinh té (Loi nhuan thing du, EVA). Cac mé hinh dinh gia nay
phu thudc vao cac yéu td kinh t& vi mé nhu ting trdng GDP, 141 sudt, ty gid, nguyén lidu véi cac gid dinh khac vé nén
kinh té ciing nhuw nhiFng rii ro vén co trong céng ty dang xem xét. Ngoai ra, tam by thi tm'o’ng cling cd thé dnh hudng
den viéc dinh gia cong ty. Qua trinh dinh gla con can cif vao nhiing ky vong cd thé thay ddi nhanh chéng ma khéng
cén thang bao, ty vao su phat trién riéng cla timg nganh.

Rui ro: Tinh hinh hoat dong trong qua khu' khéng nhét thiét sé dién ra tut:rnvg tir cho céc két qua trong tirong lai. Ty
gia ngoai t& co thé anh hudng bat loi dén gia tri, gia hodc Igi nhuan cla bat ky chirng khodn hay cdng cu tai chinh
nao co lién guan dugc néi dén trang bdo cdo nay. Pé duoc tw vin dau twr, thire hién giao dich hodic cdc yéu ciu khdc,
khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vire dé dLrUC gidi dap.
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CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.Com.vN

Tru s&¢ chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quén 1, Tp. HCM

+84 8 3914 3588

Phéng giao dich
S6 10 Nguy@n Hué
Quan 1, TP. HCM
+84 8 3914 3588

Phoéng Nghién ciru va Phan tich

Giam déc
Vi Thanh Tu
tu.vu@vesc.com.vn

Trwéng phéng, Ngé Hoang Long
Trwéng phéng, Nguyén Bic Tuin
CV cao cap, Bang Van Phap
Chuyén vién, Ngb Dang Qué
Chuyén vién, Duong My Thanh
Chuyén vién, Nguyén Héng Quang

Chi nhanh Ha Noi

109 Tran Hung Bao
Quan Hoan Kiém, Ha Nai
+84 4 6262 6999

Phéng giao dich
236 - 238 Nguy8n Céng Tr
Quan 1, Tp. HCM
+84 8 3914 3588

Phéng Nghién cieu va Phén tich
+84 8 3914 3588
research(@vcsc.com.vn

Chuyén vién, Nguyén Ngoc Hoang Hai
Chuyén vién, Nguyén Thi Anh Dao
Chuyén vién, Van Binh V§

Chuyén vién, Trdn Minh Blc

Chuyén vién, Nguyén Thdo Vy

CV PTKT cao cép, Nguyén Thé Minh

Phéng Giao dich chirng khoan khach hang té chirc

& Ca nhdn nude ngoai

Té chirc nwéc ngoai
Michel Tosto, M. Sc.

+84 3914 3588, ext 102
michel.tosto@vesc.com.vn

5 rE

Phéng Méi gié¢i khach hang trong nwéc

Tp. Hé Chi Minh

Chéu Thién Truc Quynh
+84 8 3914 3588, ext 222
quynh.chau@vecsc.com.vn

Khuyén cao

T chirc trong nwéc
Nguyén Quéc Ding

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

Ha Ngi

Nguy&n Huy Quang

+84 4 6262 6999, ext 312
quang.nguyen(@vcsc.com.vn

Bdo cdo nay dugc viét va phat hanh béi Céng ty C6 phin Ching khoan Ban Viét. Bdo cdo nay dugc viét dua trén ngudn thdng tin déng tin
cdy vao thai diém cong bd. Cong ty C& phdn Chirng khodn Ban Viét khéng chiu trach nhiém vé dd chinh xdc clia nhitng théng tin nay.
Quan diém, di bao va nhiing wéc lugng trong bdo cao ndy chi thé hién ¥ kién clia tac gid tai thoi diém phat hanh. Nhiing quan diém nay
khéng thé hién quan diém chung clla Céng ty C phén Ching khoan Ban Viét va co thé thay ddi ma khéng cin théng béo trude. Bao cédo
nay chi nhdm muc dich cung cip théng tin cho cac td chire d4u tw eling nhir cde nha du tw cd nhan cia Céng ty cd phén chimg khodn
Ban Viét va khéng mang tinh chat méi chao mua hay ban bét ki chirng khoan nao dugc thdo ludn trong bao cdo nay. Quyét dinh ciia nha
dau tr nén dua vao nhing su tw van déc 18p va thich hop véi tinh hinh tai chinh cling nhw muc tiéu diu tw riéng biét. Bdo cdo nay khong
dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ki muc dich nao néu khéng dugc st chdp thudn béng van ban clia Céng ty
C4 phan Chirng khodn Ban Viét. Xin vui long ghi ré ngudn trich ddn néu siv dung cac théng tin trong bao cdo nay.
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