™
‘O
7]
m
I
(@)
ne
<
Ll
(0))
L)
o

SECURITIES JSC

BIDV

CTCP XI MANG VICEM HA TIEN - HSX: HT1

|KHUW§¢NGHLMUA |Génmmﬁéw16]00 |Upgde+24%

CAP NHAT KET QUA KINH DOANH QUY 3 VA 9 THANG DAU NAM 2026

Trong quy 3.2026, HT1 ghi nhan DTT dat 2,269 ty VND (+22% YoY, 0% QoQ), LNST-CDTS = 99 ty VND (+16% YoY). Dong

luc chinh dén tir 2 yéu té sau:

(1) San lugng xi mang tiang trudng tét va HT1 van giif dudc gid ban nhd thi trudng Bat ddng san hoi phuc. Cu thé, doanh thu
xi mang, clinker = 2,357 ty VND (+18% YoY), chli yéu do (1) sdn lugng +14% YoY va (2) gid ban udc tinh +6% YoY.

(2) HT1 tiét gidm dudc chi phi Lai vay: Chi phi l3i vay gidm manh con 1.1 ty VND (-88% YoY), chl yéu tdi tir viéc HT1 d3 tat todn
toan bd ng vay ngan han trong Quy 3/2026

So véi Quy 2, doanh thu di ngang, LNST - 28% QoQ chti yé&u do bién Lgi nhudn gdp = 11.6% (-1.3 diém % YoY). BSC cho rang

nguyén nhan chd yéu do gid nguyén vat liéu dau vao tdng cao (d3c biét gid than +24% so vdéi cling ky Quy 3/2025).

Liy k& 9T.2026, HT1 ghi nhan doanh thu thuan dat 6,390 ty VND (+19% YoY, hoan thanh 80% ké& hoach ndm) va LNST-CDTS

dat 315 ty VND (+67% YoY, hoan thanh 79% ké& hoach ndm).

DANH GIA VE KQKD 9 THANG DAU NAM 2026

+ KQKD 9 thdng dau ndm: Doanh thu thuan dat 73% du bdo va LNST dat 72% du bdo cla BSC.

+ DU Quy 3 L3 th3p diém tiéu thu (mUa mua tai mién Nam), tuy nhién san lugng cia HT1 trong quy 3 van tdng trudng rat tét
+14% YoY, bl d3p cho viéc gid v8n tdng do gid than thé gidi tdng cao.

+ Chi phi l3i vay gidm do gidm ng vay, kiém sodt cdng ng vén luu ddng t6t. Chi phi i vay, chi phi quan ly doanh nghiép trong
Quy 3 ctia HT1 th&p han bl d3p cho bién Lgi nhuin thap han so véi du bdo clia BSC.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 6,884 7,364 8,799 9,431
Lgi nhuén gbp 645 920 1,267 1,418
NPATMI 65 274 435 595

EPS 171 718 1,142 1,560

BAO CAO CAP NHAT
28/10/2026 - HSX: HT1
Trung tam phan tich BSC
Vi Céng Hoang Duy
(Chuyén vién phan tich)

duyvch@bsc.com.vn

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

13,500
381
5,105
10.3
1%

M3é tai khoan




q‘o BANG TOM TAT KET QUA KINH DOANH QUY 3.2026 BAO CAO CAP NHAT
w Chi tiéu Q3.2025 Q3.2026 %YoY  9T.2025 9T.2026 28/10/2026 ~ HSX: HT1
m Doanh thu thuan 1,867 2,269 22% 5,384 6,390 19% CHUYEN NGHL VUA
Gid vén (1,626) (2,005) 23% (4,738) (5.552) 17% "

—_— L3i gbp 241 264 10% 647 837 30% Gia muc tiéu: 16,700
T Doanh thu tai chinh 8 7 -14% 16 7 -63% Upside: +24%
O Chi phi tai chinh (24) (17) -28% (68) (62) -9%

S[ ~'T\rongjj dé: L:?;.iAvayN (10) (1) -88% (35) (23) -35% Théng tin doanh nghiép

L ol treong ty en ket - - . - - . Gié hién tai (VND): 13,500

¥ Chi phi ban hang (46) (54) 17% (137) (155) 13% S : '

E Chi phi Quan ly doanh nghiép (70) (77) 10% (207) (224) 9% C6 phiéu LH (Triéu): 381
Lai tir Hoat déng kinh doanh 109 123 13% 251 403 60% Vén hod (Ty VND): 5,105
Thu nhép khac, rong (3) (3) -11% (17) (13) -25% Therih [4redn 200 M) 10.3
Loi nhuan trudc thué 105 120 14% 235 391 67% '
Thué Thu nhap Doanh nghiép (19) (21) 6% (46) (75) 65% S6 hitu nuée ngoai: 1%
Lgi nhuén sau thué 86 929 16% 189 316 67%
Lgi ich C6 dbéng thiéu s6 0 0 2% 0 0 2%
LNST - CDTS 86 99 16% 189 315 67%

Cd ciu doanh thu

Xi mang, clinker 1,992 2,357 18% 5,755 6,678 16%
Cat IS0, khac 10 24 143% 15 58 286%
BOT 35 40 15% 95 121 27%
San lugng (triéu tan) 1.5 1.7 14% 4.4 4.9 10%
Gia ban (nghin VND/kg) 1,318 1,400 6% 1,304 1,372 5%
Bién LNG 12.9% 11.6% -1.3% 12.0% 13.1% 1.1%

Bién LNR 4.6% 4.4% -0.2% 3.5% 4.9% 1.4%
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CAP NHAT DU BAO KQKD QUY 4 NAM 2026
So véi Bdo cdo trudc dd, Ching toi gilf nguyén Quan diém va du bdo ndm 2026. Cu thé:

*  San lugng tiéu thu trong Quy 4 tié€p tuc kha quan va dat khoang 1.8 triéu tan (+7% YoY) nhd hudng lgi nhg (1) B4t
ddng san phuc hdi, (2) ddy manh cic du dn diu tu cong (Dac biét, tai thi trudng mién Nam). BSC cho rang muc tiéu nay kha
thi do Quy 4 |4 quy cao diém cla gidi ngan dau tu cong va xay dung dan dung dé hoan thién k& hoach ndm.

+ Gia ban van duy tri 8 muc cao do giad than dau vao ting va siic mua dang rat tét. BSC gilt nguyén du bdo gid ban trung
binh cia HT1 khodng 1.2xx triéu VND/tan (+5 - +7% YoY). Theo update mdi nhéat, tir ngay 10/10/2026, HT1 d3 ting gid
bdn thém 50,000 VND/tin d8i v8i dong Power Cement va Ha Tién 2 bao 50kg, tudng dudng khoang +4-5% so vdi gid
ban binh quén.

Tuy nhién, tai Bdo cdo nay, Ching téi diéu chinh:

+ Gidm bién gi nhuin gbp ndm 2026 xudng con 13.5% (-0.9 diém % so vdi Bdo cdo trudc dd) khi gid than thé gidi tdng

manh va anh hudng tdi gid vén nguyén vat liéu dau vao.

» Gidm chi phi ldi vay xudng con 32 ty VND (-24% YoY, -52% so véi Bdo cdo trudc dd) do HT1 quan tri t6t chi phi ldi vay va

t4t todn toan b nd vay trong Quy 3.

TRIEN VONG KINH DOANH NAM 2027

BSC tiép tuc duy tri quan diém tich cuc vé chu ky phuc héi cia nganh xi m3ng trong ndm 2027 nhd (1) dau tu cdng tiép tuc

dudc ddy manh va (2) thi trudng bat ddng san dan phuc héi. Ngoai ra, vdi viéc B x4y dung giao Vicem k& hoach LNTT +30%

YoY, BSC ky vong trién vong trong ndm 2027 d6i véi HT1 nhu sau:

+ San lugng tiéu thu tié€p tuc ting trudng tot +6 % YoY, dat 7.12 triéu tan trong ndm 2027 nhd tiép tuc cung cip vt liéu
cho cdc du dn cao t6¢c, ha tdng giao thdng trong diém (ddc biét cho khu vuc mién Nam va san bay Long Thanh). Hién tai
cdbng suat téi da cla HT1 rai vao khoang 4.6 triéu tan clinker/ndm, 7.78 triéu tan xi mang/nam.

+ Gia ban xi mang di ngang 8 muic 1.29x triéu VND/tan (+1% YoY) do (1) HT1 d3 thuc hién 4 dgt tdng gid trong ndm 2026.
(2) BSC luu y gid ban va bién Lgi nhuin cha xi m3ng rdi thap hon xi méng bao nén ching téi du phdng gid ban trung binh chi
tang nhe +1% YoY.

« Bién lgi nhuin gbp dat 15% (+1.5 diém % YoY) chi yéu do (1) san lugng +6% YoY va (2) giad dinh gid than, gid dién di
ngang so vdi ndm 2026. Stc mua t8t giup bién Lgi nhuin gdp + 1 diém % (luu y bién Lgi nhuin gdp clia HT1 rat nhay vdi gid
ban).

BAO CAO CAP NHAT
28/10/2026 - HSX: HT1

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
16,700
+24%

13,500
381
5,105
10.3
1%
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Hién tai, ching t6i chua dua vao du bdo hé théng thu hoi nhiét du (WHR) tai Nha mdy Binh Phudc do dang chay thir va d3 hoan
tat thu tuc d4u ndi. Du kién khi hoan tat, viéc nay giup HT1 bu d3p 25-30% ludng dién tiéu thu clia nha may. K&t hdp vdi cdc du
an dién mit trdi, ty & tu chd dién cé thé 1&n dén 30-40%, gidp HT1 gidm chi phi dién ndng tir ndm 2027. Ching tbi s& cip nhat
thém khi hé théng chinh thiic di vao hoat dbng.

Dua trén cdac gia dinh trén, BSC du phéng KQKD nam 2027 cta HT1 nhu sau: DTT = 9,431 ty VND (+7% YoY), LNST-CDTS =
595 ty VND (+37% YoY), EPS = 1,560 VND/CP.

Bang: Du bdo nam 2027F cia HT1

Chi tiéu 2026 2027F % YoY Giai thich

+  DPAautu cdng mién Nam ting téc: cao t6c, ha tang giao thdng,
San lugng (triéu tan) 6.72 7.12 +6% San bay Long Thanh.
*  Nhu ciu lan tda sang xay dung dan dung.

D3 thuc hién 4 dgt tang gid ban trong ndm 2026

. , A 0
Gid ban (triéu VND/kg) 1,278 1,29x +1% Chuyén d6i sang ban xi m3ng rdi cé gid thanh thap hon

Bién LNG 13.5% 15% +15diém % + Sanlugng +6% YoY, gid than va gia dién di ngang

Nguén: BSC Research téng hap

QUAN DIEM DINH GIA
So véi Bdo céo trudc dé, BSC van gilt nguyén quan diém MUA d8i vdi ¢8 phiéu HT1 va ndng gid muc tiéu l&n 16,700 VNBD/CP

(Upside +24% so véi gia déng cira 27/10/2026, +5% so véi Bao céo cii) véi P/B muc tiéu = 1.15x (tuong ducsng muc P/B
trung binh lich st ciia HT1). Trién vong kinh doanh 2027 cla HT1 tdi tif viéc san ludng tiéu thu ting trudng tot, quay vé muc
dinh chu ky 7 — 7.3 triéu tdn/ndm nhg thi trudng bat ddng sdn phuc héi va dau tu cdng mién Nam téng téc (cao tbc, sdn bay
Long Thanh. Theo dé, HT1 giao dich véi P/E FWD 2027 = 8.6x va P/B FWD 2027 = 0.84x (thdp han so véi véi mic trung binh
lich st 1 chu ky ctia HT1 khi P/E trung binh = 12.x-17.x, P/B trung binh = 1.1x-1.2x).

BAO CAO CAP NHAT
28/10/2026 - HSX: HT1

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
16,700
+24%

13,500
381
5,105
10.3
1%
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PHU LUC

Hinh 1: Gia c6 phi€u va Vnindex
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Hinh 2: Gia tri s6 sach cGia HT1
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BAO CAO CAP NHAT
28/10/2026 - HSX: HT1

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
16,700
+24%

13,500
381
5,105
10.3
1%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1&i ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdchTrung tAm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch nhdm Nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Ngé Trudng Giang
Chuyén vién phén tich
Giangnt@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.
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