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THONG TIN CO PHIEU

Ma chirng khoan HT1
SLCP dang lwu hanh (triéu) 318
Vén héa thi trwdng (ty déng) 6,900
Gia cao|thap 52 tuan 8.6-21.7
KLGD trung binh 3 thang 430,316
Hé sb Beta 0.65
S& hitu nwdc ngoai (%) 7.27
c6 PONG LON

Téng Cty CN Xi m&ng VN 79.7%
Nguyé&n Tuan Anh 15.0%
Pham D¢ Trung 4.7%
Cong ty CP Van tai Ha Tién 0.3%
Ngan hang Céng thuong 0.3%

BIEN PONG CcO PHIEU

M 3M &M
Tuong dsi (%) 6%  29%  33%
Tuyét dsi 12 37 54
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Viét Nam | Thi trwérng cd phiéu
Bdo cdo ngan 2015
Hoat dong kinh doanh

HT1 x1 MANG HA TIEN 1 V3t lidu XD

Tiéu thu xi mang toan nganh tang trwdng

N3m 2014 thi trudong bat dong san bat dau hoi phuc clng véi nhu cau dau tw
céng quay lai gilp san lugng tiéu thu xi mang toan nganh tang Ién. Téng san
lwong tiéu thu xi mang, clinker dat khoang 70.6 triéu tan, tdng khodng 15% so
v&i 2013. Trong d96, tiéu thu ndi dia khoang 50,9 triéu tan va xuat khau khoang
19,7 triéu tan, tang 30% so vé&i nam 2013. Vira qua bd xay dung d3 dat muc tiéu
tdng san lvgng xi mang tiéu thu sé |én mic 70-72 triéu tan trong nam 2015.
Theo théng ké mdi nhat, tiéu thu xi mang trong nuwdc 2 thang dau ndm 2015 dat
6,76 triéu tan xi mang, tang 17% so vai cung ky ndm 2014.

V@ cung cau thi trudng xi mang, trong nam 2014 d3 cé thém 3 du &n xi mang di
vao hoat dong nang téng s6 day chuyén san xuat |én 74 vdi téng cong suat
khodng 77.4 triéu tan. Nhu ciu trong nwdc hién tai khoang 50-55 triéu tan. Theo
tinh toan cac chuyén gia, nam 2015 nganh xi mang sé tap trung tiéu tu tai cac
khu vure dau tu cong ¢ von tir ngan sdch nha nwdc vdi ty 18 tang trwdng khoang
6% nhu cau xi mang. Riéng khu vuc xdy dung nha & dan sinh du bdo c6 muirc tang
tir 7-8%. N&u nam bat dwoc co hdi nay, tiéu thu xi ming trong nwédc hira hen s&
ti€p tuc cé chuyén bién tich cyc trong ndm nay. Nganh xi médng van trong trang
thai dw cung trong cdc ndm qua nhung tlir 2014 dén nay ap luc nay da phan nao
giam bdt nh& nhu ciu trong nwdc tang 1én. V& mat xuat khau xi mang chi mai
phat trién trong vai ndm gan day va tdng manh 30% so védi cung ky dat khoang 21

triéu tan.

Vira qua gia dién vira tang |én 1a mét trong nhitng yéu t8 khién gia thanh xi mang
tang |&n trong khi gia ban xi mang hién nay khéng thay d6i nhiéu so véi 2014. DU
gia dién khéng chiém ty trong I&n trong chi phi nhwng cling tadc ddng dén céc chi
phi va dich vu khac. Chi phi van tai cling Ia mét trong nhirng chi phi chinh anh
hwéng dén gid thanh sdn pham cla xi mdng. Do van dé kiém soat tai trong nén
cac doanh nghiép chuyén sang hinh thirc van chuyén bang dudng sit va duong
thay va dp dung hinh thirc van chuyén nao cling phai linh hoat tuy thudc vao nha
may san xuat dat tai dau. Mét trong nhitng yéu t6 dnh hudng I&n nhat dén loi
nhudn cla cdc doanh nghiép xi mang lai 1a van dé ty gia, dac biét 1a ty gid
EUR/VND do nhiéu doanh nghiép vay ng rat I&n nhu HT1, BTS, BCC... Viéc ty gid
EUR lao d6c trong thoi gian gan day d3 gidp cidc doanh nghiép vay ng |&n dong
EUR duwoc hudng loi rat 1on.

SBS + Cira ngd két noi dau tu )



http://ximang.vn/Home/Default.aspx?portalid=33&tabid=19&distid=11490

TRUNG L3P

A

GIA MUC TIEU: 25,000 BONG

a

P

aT LIéU XD

NGANH: V

2014

Két qud kinh doanh

DON V| TINH
ty dong

Hoat dong kinh
doanh 2014 khéi
sac

2 | Xin vui long doc “Khuyén cao" & trang cudi

SBS ¢ Cu'a ngo két noi dau tu

Doanh thu Loi nhuan Loi nhuan Loi nhuan Loi nhuan
thuan gop kinh doanh trudc thué sau thué
67581 73337 3943 3957  308.6
’ . -6.7%
+6.1% (y-0-y) +8147% +7228% 12244%
Chiphibanhang 321.1 63% ||Bién loi Bién lgi
nhuan gop nhuan rong
Chi phi tai chinh  745.7 +28.3%
19.7% O | 4.6% (1)
Thu nhap tai chinh 291.6 +1275%

HT1 13 mét trong nhirng céng ty con |&n nhat cla Vicem va cling nhan dwoc nhidu wu d3i Idn nhat
nho uy tin thuong hiéu va hoat ddng san xuat thudc hang t8p dau ca nudce trong nganh xi mang.
Doanh thu va sdn lwvong cla HT1 ludn ting trudng kha déu hang ndm du nganh xay dung gap kho
khan. Thi phan cla HT1 chiém khoang 9% va h3u hét tap trung tir mién trung tré vao dic biét
chiém linh tai mién nam. Kha nhiéu doanh nghiép xi mdng phan bé tai mién bac vi vay tinh trang
du cung dién ra tai mién Bac cao hon mién Nam. Viéc canh tranh bdn xi ming vao mién nam cla
mot s6 doanh nghiép phia Bac khé canh tranh véi HT1 do chi phi van chuyén cao hon dan dén gia
thanh khé canh tranh.

Mang lwéi phan phdi cia HT1
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N3m 2014 vira qua HT1 dat doanh thu vuot 6700 ty d6ng ting 6.1% va loi nhuan sau thué dat
308.6 ty déng. Nam 2013 HT1 lgi nhudn dat duwoc chi cé 2.5 ty déng. K&t qua nay nh& vao doanh
thu va san luong cia HT1 khéng ngirng tang trudng tirng ndm, du 1oi nhudn gép nam nay
giam khoang -6.7% do mot phan yéu ciu siét chat tai trong van chuyén gép phan lam ting chi
phi van chuyén.

Ngoai ra phan chi phi tai chinh gidam dang ké tir -1040 ty ndm 2013 con -745.7 ty ndm 2014.
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Diéu nay do khodn 13i ty gid hon 200 ty tir hoat dong xay dwng Nha mdy xi mang Binh Phudc
va Ha Tién 2.2. HT1 cé céac khoan vay bang dong euro do 2 ngan hang chau Au 13 Societe
Generale va Credit Agricole cap cho 2 dyu &n nay vdi gia tri 91 va 17 triéu EUR, thoi gian ddo

han 13 nam.
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Cho hoat déng 2015, HT1 c6é kha nhiéu thuan lgi khi nhu cau thi truong dang ting tré lai
khoang 20% so v&i ndam trudc. Cc dy an bat déng san va cdng trinh cau dudng cé vén nha
nwdc tiép tuc dwge ddy manh trong ndm nay va cac ndm t&i du bdo cho nhu cau xi méng van
& mirc cao. Vira qua gia dién tang thém khodng 7.5% s& tac dong mot phan vao chi phi san
xuat. O nganh xi mang thi m&i tan xi mang san xuat t6n khodng 65-72 kwh va chi phi dién
chiém khé cao khoang 10%-13% gia thanh. Cac nha may sdn xuit xi mang hang dau & Viét
Nam nhu HT1 h3u nhu d3 cai tién diy chuyén cong nghé hién dai nhat va chuyén sang san
xuat ban dém dé gidm chi phi dién.

Phan chi phi chiém ty trong I&n trong san xuat xi mang 1a than vdi ty trong 40% cho sdn xuat
clinker va 32% san xuat xi mang. Gia than trong nudc HT1 mua tlr tdp doan than hién cao
hon gid ban tir Indonexia dén gan gap d6i. Néu HT1 dugc nhau khiu than thi chi phi san xuat

c6 thé gidm 8% tao lgi thé canh tranh |&n vdi cdc doanh nghiép khac.

Phan ty gia EUR dang gidm manh trong thdi gian gan day 1a mét co héi Ién cho HT1 Hoan
nhap du phong I&n hang tram ty. Dy phdng ndm nay HT1 cé thé dat doanh thu 7400 ty va lgi
nhuén tang khodng 20% so v&i 2014. EPS 2015 khoang 1160, PE hién tai & mdrc 18, néu so vdi
mot s6 don vi cung nganh HT1 cé PE cao hon nhung HT1 c6é dic diém I1a doanh nghiép dau
nganh va chiém thj phan & nhitng thi trwdng chl chét. Ngoai ra khéi ngoai dang gia ting ndm
gitt HT1 chi khodng 1% nam ngodi lén 7.3% hién tai. V&i trién vong ndm gilt dai han nha dau
tu cé thé mua vao vdi gia tir 18-20.

Ty gid EUR/VND tir 2010
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Phu luc: Chi sd tai chinh HT1

2011 2012 2013 2014
Doanh thu (ty d6ng) 5,281 5,824 6,369 6,758
Loi nhuan rong ( ty dong) -8.9 9.2 2.5 308.6
PE -480.54 465.26  2726.35 22.36
P/bv 2.42 2.28 2.16 1.86
KLCPLH (Triéu) 198 198 318 318
V6n héa (Ty VND) 4,297 4,297 6,901 6,901
35- EPS (VND) -45 47 8 971
; Book Value (VND) 8,981 9,524 10,053 11,691
2 Tién / No ngan han 0.03 0.05 0.05 0.07
Z Vay dai han / Tai san 0.5 0.56 0.44 0.4
= ROE -0.50% 0.50% 0.10% 8.93%
ROA -0.07% 0.07% 0.02% 2.39%
(G) So sanh véi cac cong ty cung nganh:
2
O P
@ Chi sé HT1 BTS BCC HOM VCX Jel] HVX QNC
o Gia déng clra 21,500 10,300 19,900 8,900 3,600 9,800 6,200 8,100
= KLCPLH hién tai (Triéu) 317.95  109.06 95.66 69.23 26.53 19.52 39.96 18.38
:"; Gid tri v&n héa(Ty VND) 6,836 1,123 1,904 616 96 191 248 149
. S& hitu nudc ngoai 7.41 0.08 5.12 5.21 0.08 0.61 0.39 0.32
3 EPS pha lo3ng (VND) 971 1118 1698 609 950 1195 530 622
- Book Value (VND) 11,693 10,032 15,131 12,820 3,312 15,053 10,352 11,546
‘5‘_ EV (Ty VND) 13,825 3,594 4,837 1,235 753 300 714 1,450
s EBITDA(TY VND) 1,520.7 622.2 755.9 215.5 128.9 61.4 98.2 187.0
< P/E pha lodng 22.15 9.21 11.72 14.62 3.79 8.2 11.7 13.03
o P/B 1.84 1.03 1.32 0.69 1.09 0.65 0.6 0.7
Tién/No ngén han 0.07 0.11 0.13 0.17 0.02 0.2 0.28 0.04
TSLD/Ng ngén han 0.45 0.4 0.48 0.73 0.27 1.71 1.03 1
Vay dai han/Tai san 0.4 0.3 0.26 0.06 0.34 0.16 0.4 0.36
V6n vay/Vén CSH 1.94 2.46 2.27 0.83 7.62 0.43 1.28 6.32
Cong ng/Tai san 0.71 0.76 0.74 0.52 0.9 0.48 0.62 0.89
A Cong ng/Vén CSH 2.41 3.08 2.86 1.09 9.19 0.91 1.62 8.71
x L&i gdbp/Doanh thu 19.73%  20.47%  21.10% 16.25% 15.61%  15.04%  13.52%  10.19%
3_ L&i rong/Doanh thu 4.57% 4.16% 3.75% 2.41% 3.66% 6.81% 1.07% 0.97%
S ROE 8.93%  12.15%  12.63% 4.86%  34.67% 8.12% 3.25% 5.49%
- ROA 2.39% 2.57% 2.85% 2.18% 2.61% 4.13% 0.90% 0.54%
«>“' KLGD tb 3 thang 439,486 13,053 347,063 28,630 170 17,559 493 18,644
E
2
<<
(G}
2
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KHUYEN CAO SBS ¢+ Cira ngd két néi dau tuv

Chung tbéi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo
dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém vdi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8368)
Email: sbs.research@sbsc.com.vn

Chi nhanh Ha Noi Chi nhanh Sai Gon

Tang 6-7, 88 Ly Thudng Kiét Quan Hodn 5, 6 _ ¢5177-179-181 Nguyén Thai Hoc,
Kiém Ha Noi Viét Nam o .

Tel: +84 (4) 3942 8076 P.Pham Ngii Ldo, Quan 1,TP.HCM

Fax: +84 (8) 3942 8075 bién thoai: (08) 38 38 65 65

Email: hanoi@sbsc.com.vn Fax: (08) 38 38 64 16
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