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Théng ké cb phiéu theo mot s6 tiéu chi cia
VCBS cap nhat tai

= Nganh xi ming 6T diu nim 2015 ¢é nhirng dién bién tich cuc nho thi truong BDS
am Ién, san luong tiéu thu ting 6%yoy, dat 47% KH nam. Tuy nhién, tinh trang mat can
biang cung cau xi mang van dién ra, mién Bic du thira lugng 16n clinker trong khi mién
Nam thiéu hut khién gia xi mang phia Nam cao hon dang ké (15-25%). Nhu cau tiéu

thu xi mang ndi dia duoc dy béo tiép tuc ting truang véi CAGR 5% trong 15 nam tGi. www.vebs.com.vn/Research/Report.aspx

Tin vi m, tai chinh va doanh nghiép cap
nhat tai www.vchs.com.vn

VCBS Bloomberg Page: <VCBS><go>

= HT1 la doanh nghigp ¢6 dong lue ting trwdng tét nhit trong nganh nho (1) vi thé
va nang lyc san xuét hang dau voi 30% thi phan mién Nam va cong suat 6,6 triéu tin xi
mang/nam; (2) loi thé canh tranh vé nguyén liéu (du dung hon 30 nam) va vi tri dia ly
chién luoc phia Nam; (3) co hoi 16n tir sy phuc hoi manh cia thi truong BDS mién Nam.

= HDKD c6t 16i cia HT1 di ting trwéng manh mé trong 6T/2015, DTT hop nhat dat
3.663 ti dong (+10,8%yoy), LNST hop nhat dat 396.8 ti dong, gap 13 lan 6T/2014. Dy
bao ca nam 2015, HT1 s& tiéu thu duoc 5,5 triéu tan xi mang, dat 7.640 ti dong DTT va
847 ti dong LNTT. EPS dat 2.078 dong.

= Theo 2 phwong phap dinh gié so sanh twong dbi va chiét khiu dong tién FCFF, gia tri
hop 1y cua cb phiéu HT1 la 24.787 dong/cp. Chung toi khuyén nghi NAM GIU HT1
do gi4 c6 phiéu da tang 280% tir 2014 dén nay va hién da kha sat gia muc tiéu.

Céc chi tiéu co ban

TTS (Ti dong) 12.922 13.314 13.120 12.662

Vén chii s hitu (Ti ddng) 1.778 1.886 3.197 3.714

Doanh thu thuan (Ti dong) 5.281 5.824 6.369 6.758

%yoy 22,69% 10,28% 9,36% 6,11%

LNST (Ti dong) -8,94 9,23 2,53 304,93

%yoy N/A N/A -72,59% 11.952%

No/ TTS (%) 0,86 0,86 0,76 0,71 Tran Quy Tung
TSLN gop (%) 27,83% 23,18% 22,45% 19,73% ':;:ﬁﬁn%% 3§b35?:%1m .
TSLN rong (%) -0,17% 0,16% 0,04% 4,51% =
ROAA (%) -0,07% 0,07% 0,02% 2,37%

ROAE‘ (%) -0,50% 0,50% 0,10% 8,82% T

BV (ddng) ‘ 8.397 8.949 9.699 11.319 B¢ phan Nghién citu — Phan tich
EPS - TTM (ddng) -45 47 8 959 VCBS
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BAO CAO PHAN TIiCH HT1

TONG QUAN VE DOANH NGHIEP

Lich st hinh thanh va phat CTCP Xi ming Ha Tién 1 tién than 1 Nha may Xi miang Ha Tién, chinh thtrc hoat dong

trién

Co ciu cb dong

Téng quan nganh kinh doanh

Phén bd cac diy chuyén
10 quay xi mang 2014
(tan clinker/ngay)
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Nguon: ximang.vn

tu nam 1964. Nam 1993, nha may dugc tach thanh NMXM Ha Tién 1 (HT1) va NMXM
Ha Tién 2 (HT2). Nam 2007, cong ty chuyén sang hoat dong theo mé hinh cb phan. Cubi
nim 2009, HT1 va HT2 dugc sap nhép lai voi nhau. HT1 chuyén san xuét va kinh doanh
Clinker CPC50, clinker bén sulfat; Xi mang PCB40; Xi ming hdn hgp PCB40; Xi ming
MS-PCB40; Xi ming x4 va jumbo. Cong ty di cung cp cho thi truong trén 33 tridu tin
xi mang cac loai voi chét lugng cao, on dinh, phuc vu cac cong trinh trong diém céip quéc
gia, cac cong trinh xdy dung cong nghiép va dan dung. San phdm cua cong ty chi yéu
duoc ti€u thy tai thi truong mién Nam (chi riéng khu vyc TP HCM va Déng Nai chiém
khoang 65% tong lugng xi mang tiéu thy ctia HT1). HT1 c6 hon 2.800 lao dong. Tinh dén
thang 04/2015, von diéu 1é cua cong ty 1a 3.180 ti dong.

Co ciu co dong HT1 (tai 13/08/2015)

= TCT Cong nghiép Xi Mang
Viét Nam

® Nha dau tu nudc ngoai

79,69%

= S¢ hiru khac

TCT Céng nghiép Xi Mang Viét Nam 12 ¢ dong 16n nhat, ciing 1a cong ty me ciia HT1
V6i i 18 so hiru 12 79,69%. Phan vén cua VICEM duoc dai dién boi 6 ¢a nhan trong HPQT,
VGi ti 1¢ dai dién tir 10-17% va Truong BKS dai dién 4,69%. Pang chi y 1a NDT nudc
ngoai da tang ti 1& s& hitu tai HT1 tir 2% ngay 1/1/2014 1&n muc 9,42% tai ngay 13/8/2015.

Hoat dong chinh cia HT1 14 san xuét va kinh doanh xi ming va clinker (chiém dén
97% doanh thu), ngoai ra HT1 ciing san xuit cac san pham vat liéu xay dung khac vai sb
lwong nho nhu cat, gach va vira.

Nganh xi ming phan hda theo dic thu dia Iy tirng ving mién: gia ban xi mang tai mién
Nam cao hon mién Bac khoang 25% va cao hon mién Trung khoang 15%. Do chi phi van
chuyén cao, cac cong ty xi mang phai dat nha may gan ngudn cung nguyén ligu va thi
truong tiéu thu. Cac mo da voi - nguyén liéu chinh cua san xuit xi mang tap trung cha
yéu & mién Bac va Bic Trung Bo, dan dén tinh trang du cung 16n & cac dia ban nay, trong
khi ngudn cung clinker tai chd caa mién Nam chi dap ung khoang 60% nhu cau.

Nganh xi ming phu thudc nhiéu vao thi treong bat dong san va cac du an ha ting :
nganh da trai qua giai doan kho khan 2011-2013 do thi truong BDS bi dong bang, dau tur
cong bi cat giam, trong khi s6 nha may méi ting manh dan dén chénh léch cung cau lon.
Tuy nhién, nganh da c6 nhiing dau hiéu hoi phuc tir nam 2014. Hang ton kho dugc giai
quyét nhd ddy manh xuat khau (cho du gia ban xuat khiu thip hon trong nuéc 15-25%).
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Vi thé niing luc

Thi phin xi ming thi truong
phia Nam (2013-2014)

32,81%
31,89%

8,50%
12,40%
8,60%
11,80%

= HaTién 1 = Holcim
= Nghi Son = Fico
Khéc

Nguon: BCTN HT1

HT1 chiém linh khodng 30% thj
phan xi mdng mién Nam Véi
nang Iyc san xudt 6,6 triu
tan/nam (cOng sudt thiét ké).
Cong ty so hizu mang luwéi 2 nha
may, 4 tram nghién tai cac vi tri
chién luroc ciia mien Nam.

Loi thé canh tranh cua HT1 1a
chi phi san xuat thap nho (1)
lién tuc dau tw ddy chuyén cong
nghé mai trong giai doagn 2007-
2012 va (2) s¢ hiau nguon
nguyén liéu doi dao thi 2 mién
Nam (sau Holcim Vié¢t Nam).

BAO CAO PHAN TIiCH HT1

HT1 c6 thi phan tiéu thu ndi dia din diu ci nwéc va mién Nam: Cong ty C6 phan Xi
méng Ha Tién 1 1 cong ty con 16n nhét ciia Téng cong ty xi ming Viét Nam (Vicem), c6
thi phan 9,11% trén ca nudc va 27,89% tai thi truong Mién Nam (2014). Thi trudng cia
cong ty cha yéu tap trung tai khu vuc phia Nam, tir Binh Dinh ¢én Ca Mau. Trong nim
2014, cong ty tiéu thu dugc 4,64 triéu tin xi mang nodi dia, dan du ca nudc.

Ning lye sin xuét 16n nhat VICEM: HT1 dang s hitu 3 day chuyén san xuét clinker
cong nghé 16 quay, mot day chuyén dit tai Nha may Xi mang Binh Phudc (6.000 tin/ngay)
va hai tai Nha may Xi ming Kién Luong (3.000 va 3.300 tin/ngay). Tong cong sudt nung
clinker dat khoang 4 triéu tin/nim (dtng thir 2 ca nudc sau The Vissai, dimg du cc cong
ty thanh vién VICEM) va cong suit nghién xi ming 6,6 tri¢u tin/nam. Tuy nhién, HT1 c6
kha ning van hanh cac ddy chuyén dat 120-125% cong sudt thiét ké khi can thiét.

Mang lréi tram nghién va h¢ thong phan phéi rong khip mién Nam: 4 tram nghién
ctia HT1 duogc dit tai cac vi tri chién luge tai khu vuc Nam Bo. HT1 hién dang phéan phéi
xi mang ngay tai cAc tram nghién va qua 55 nha phan phéi, tap trung cha yéu & Khu vuc
bong Nam B va Tay Nam BG.

C/suat Clinker ~ C/suit Xi ming

(tAn/niam)

Nam hoan thién -
Voén dau tw

(tAn/niam)

Nha méay Kién Luong HT2.1(1964) 2.200.000 1.200.000
(Kién Giang) HT2.2 (2012) - 160

triéu USD
Nha may Binh Phuéc 2010 - 270 triéu USD 1.760.000 1.000.000
(Binh Phudc)
Tram nghién Phu Hiru 2008 2.000.000
(Quén 9, TP. HCM)
Tram nghién Tha Birc 1964 1.400.000
(TP. HCM)
Tram nghién Long An 2009 500.000
(Long An)
Tram nghién Cam 2011 - 26 triéu USD 500.000
Ranh (Kh&nh Hoa)
Téng san lugng 3.960.000 6.600.000

Nguon: Ha Tién 1

HT1 c6 loi thé 16m vé chi phi sin xuét nho cong nghé hién dai va ngudn nguyén li¢u
ddi dao: HT1 dang khai thac 4 mo da voi voi tong trir lugng 100 triéu tin, va hién dang
quy hoach mo Thanh Luong (Binh Phudc) 80 triéu tin, ngudn nguyén liéu nay du it hon
Holcim Viét Nam nhung c6 thé gilp cong ty du kha ning ty san xuat clinker phuc vu
nghién xi ming trong hon 30 nim. Ngoai ra, 2 day chuyén méi ctia HT1 sir dung cong
nghé chau Au c6 thé dung rac thém vao nguyén liéu dét. Do do, chi phi san xuét clinker
ctia HT1 chi 800.000 dong/tan, ré hon dén 20% so vai clinker nhap tir VICEM hay nuéc
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So sanh véi DN trong nganh

HOAT PONG KINH DOANH

Doanh thu, lgi nhuan

HT1 c6 doanh thu thugn va th;
phan ting trirong kha tot ngay ca
trong giai dogn kho khan 2011-
2013 cua nganh xi mang.

BAO CAO PHAN TIiCH HT1

ngoai. Chi phi nguyén vt liéu ctia HT1 chi chiém khoang 76% tong chi phi san xuét kinh
doanh cuia cong ty.

HT1 I nha san xuit xi ming c6 kinh nghiém va uy tin hang dau tai Viét Nam: Voi
lich st cung tig xi mang tai thi truong mién Nam hon 50 nam, HT1 da ghi d4u 4n trén
thi trudng v6i cac san phim chét lugng cao (PCB40) dugc tin ding cho cic cong trinh
xdy dung 16n, do vay gia ban xi mang cua HT1 ludn cao hon céc san pham Khac trén thi
truong mién Nam khoang 1-5%.

TTS VCSH TSLN 0 ROA ROE

gop
(ttm) (ttm) (ttm)

HT1 12.449 4085 2101% 9,73% 0,67 548%  18,14%
BCC* 5.363 1574  20,52% 6,53% 0,70  4,98% 19,94%
BTS 4.419 1240  21,31% 8,71% 0,72  5,80% 23,00%
HOM 1.952 890 16,38% 2,72% 054  2,45% 5,33%
QNC* 2.120 214 10,80% 117% 0,89  0,58% 5,96%
SCJ 540 294 12,83% 5,68% 046  3,46% 6,57%
HVX 1.126 411 12,15%  -0,24% 0,64 -0,18%  -0,49%

16,43% 11.21%

Ma CK

(ti dong) (ti ddng)

Nguon: VCBS tong hop, * la DN chwa céng b6 BCTC Quy 2/2015

C6 12 doanh nghiép xi miang dang niém yét trén 2 san, trong d6 HT1 giir vi tri s6 1 vé quy
md Téng tai san, vén CSH va von hoa thi trudng. HT1 ndm trong nhdm 3 cong ty ¢6 bién
LN gop cao nhat trong nganh, dat 21,01% (ttm Q2/2015). Tuy nhién, do HT1 &p dung
Thong tu 200 tir Q1/2015 nén trén thyc té, TSLN gop ctia HT1 cao hon dang ké cac cong
ty khac, udc dat 22,25% theo chuan muc ké toan cii. Céc chi sé tai chinh khac caa HT1
déu thudc tdp dau cac cong ty xi ming niém yét.

Tuy nhién, di thi canh tranh chinh cua HT1 la c&c cong ty xi ming 16n khong niém yét.
Holcim Viét Nam va Fico c6 nha may tai mién Nam, thi Nghi Son van chuyén xi ming
tir nha may & Thanh Hoa vao mién Nam tiéu thu bang duong bién. Holcim Viét Nam nim
giir 18,9% thi phan tai mién Nam, so hitu 1 nha may tai Hon Chéng (2 triéu tan xi
méng/nam) va 3 tram nghién tai TP. HCM va Viing Tau.

Doanh thu thuan va thi phan ciaa HT1 ting trwéng tot trong giai doan 2010-2014.
Trong bdi canh khé khin ctia nganh xi mang giai doan 2011-2013 thi téc d¢ tang truong
doanh thu ciia HT1 di giam nhung ludn cao hon nhiéu téc d6 ting truong nhu cau tiéu
thu cua thi truong mién Nam va ca nudc, dat CAGR 12,3% giai doan 2010-2014. San
luong tiéu thy xi mang Ha Tién ciing lién tuc ting tir nam 2011 dén nay, do vay thj phan
tiéu thu xi mang cia HT1 giai doan nay duoc cai thién dang ké va dat 27,89% niam 2014.
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HT1 ludn duy tri mét lweng Ié6n vay ne dai han bang ngoai té tir nim 2009 do dau
tu nha may Binh Phudc, cu thé 1a ddng Euro, hién nay cong ty van con no hon 70 triéu
Euro. Do vay, chung tdi phan tich ca lgi nhuan gop va lgi nhuan hoat dong (LNHD) cua
HT1 dé thiy rd sy thay ddi trong hoat dong kinh doanh chinh caa cong ty.

~__Doanh thu thuén 2010-6T/2015 Sén luwgng tiéu thu va Thi phin
Ty VND © mién Nam 2010-6T/2015
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Nguon: VCBS téng hop

LN gép va LNHD ciia HT1 ting manh nidm 2011 sau khi sdp nhap véi HT2 (nam
Tuy nhién, chi phi tai chinh (chi 2010) nh& cong hudng dugc véi quy md va loi thé vé mé nguyén liéu da voi cua HT2.
phi 14i vay va 16 chénh léch t/ gia) Trong giai doan kho khan 201 1-201(‘%, HT1 du van giit duqc muac LN gop va LNHD cao,
da an mon phan 16n lpi nhugn nhung LNST sut giam manh, dat gan nhu khong dang ké so véi quy md cua cong ty.
ciia HTI giai dogn 2011-2013. Nguyén nhan dan dén tinh trang nay la do:

Ti sudt sinh 16i HT1 2010-6T2015 Tovnp Leinhudn HT12010-6T2015
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Nguon: VCBS tong hop
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So sanh %chi phi/DTT
cic DN xi ming niém yét
(2014)
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%CP Ban  %CP Quén
hang/DTT tri/DTT

EHT1 mBCC mBTS « HOM

Nguon: VCBS téng hop

KQKD c#a HT1 cai thién mgnh
mé trong 6T dau nam 2015 nho
Nén tang co ban Viing vang dirgC
xay ding qua nhiéu nam va cdc
diéu kién kinh doanh nhw 1di sudt,
t/ gid, nhu cau tiéu thy déu thudn
loi.

BAO CAO PHAN TIiCH HT1

(1) Nhu cAu Xi ming ndi dia va mién Nam sut giam manh do thi truong BDS dong
bang (Tiéu thu xi mang mién Nam giam 7,5% ndm 2012) khién doanh thu HT1 ting
truong yéu va bién LN gop suy giam.

(2) La&i suét cho vay ting cao trong khi HT1 ludn trong tinh trang vay n¢ khiing
(no vay ludn chiém hon 60% Téng TS, ng dai han chiém dén 70% sb ng) nén HT1
ludn phai tra khoang 800 ti ddng tién 14i vay mdi nim, dn mon phan 16n loi nhuan
cua cong ty.

(3) HT1 chiu I8 chénh léch ti gia Ién trong 3 nam 2011-2013 vai s6 16 chénh léch ti
gi liiy ké giai doan nay hon 500 ti déng, riéng nam 2013 15 hon 269 ti dong.

Tir nim 2014, két qua kinh doanh ciia HT1 c6 sw cai thign manh mé. Nam 2014, DT
va san luong tiéu thu cia HT1 dat lan luot 12 6.758 ti (+6,1%) va 4.886 triéu tan
(+11,9%yoy), LNST ciing ting manh 120 lan, dat 304 ti ¢ong, nhung chu yéu la do l4i
vay giam sau (giam 250 ti) va I4i chénh léch ti gia trude thué 263 ti dong. Trong khi do,
LN gop bién giam do 2 day chuyén nung clinker phai nging hoat dong nhiéu ngay dé
khic phuc su cd.

Hoat ddng kinh doanh cét 18i cia HT1 ting trwéng manh trong 6 thang diu nim
2015, DTT lily ké 6T/2015 dat 3.663 ti dong (+10,8%yoy, dat 53,9% KH nim), LN gop
va LNHBD ting 1an luot 51,6%yoy va 52,3%yoy, LNST gap 13 lan cung ki, dat 396.8 ti
ddng, vuot 38% KH nam. Céc chi sb sinh 1i cua HT1 dwoc cai thién trong khi ti 1é cac
chi phi trén DTT giam manh. HT1 dat dugc két qua tich cuc nay 1a do 3 dong luc chinh:

(1) Nganh xi ming dién bién tich cwc trong 6T/2015 nhd sy hdi phuc cua thi trudng
BDS. San lugng xi ming tiéu thu 6 thang dat 34,16 triéu tan (+6%yoy), bang 47%
KH 2015. Trong dé, tiéu thu noi dia dat 25,97 triéu tan (+5%yoy).

(2) Thi phan ciia HT1 dwoc cai thién: Thi phan tiéu thy ciaa HT1 tai thi truong mién
Nam trong 6 thang dau 2015 wéc dat hon 30%, san luong tiéu thu xi ming cua HT1
dat 2,685 trigu tan, trong d6 xuat khau 119.000 tan. Nho mang lugi phan phdi rong
va uy tin cao nén khi nhu cau vé xay dung tang thi xi mang thuong hi¢u VICEM Ha
Tién bén rat chay. Ngoai ra, chinh sach siét tai trong van tai ciing 1am giam kha ning
canh tranh cta xi ming nhap tir mién Bac va mién Trung vao thi trudng phia Nam.

(3) HT1 giir dwge gia ban va bién LN cao hon trung binh nganh: Ngudn cung clinker
tai chd cho thi truong mién Nam chi dap (tng 60% nhu cau do han ché vé trit luong
da voi nén gia ban xi mang tai mién Nam giir dwoc & muc cao, xi ming PCB40 ciia
HT1 dugc ban cho cac dai ly voi gia khoang 1.300.000 dong/tan, cao hon nhiéu so
VGi mirc gia tai mién Bic va mién Trung. Ngoai ra, HT1 ciing khong chiu &p lyc xuét
khau d¢é giai phong hang ton kho nhur cac cong ty xi mang khac.

(4) Chi phi tai chinh giam manh: Mat bang l4i sut cho vay va gia dong Euro tiép tuc
suy giam giGp HT1 giam dugc 55 ti dong chi phi Iai vay va ghi nhan 93 ti dong i
chénh léch ti gia.
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SUC KHOE TAI CHINH

Co cAu tai san — ngudn vén Do diic thu nganh, tai san ¢é dinh ludn chiém khoang 80% tdng tai san cia HT1,
chu yéu 1a cac nha may, tram nghién cua cong ty. Tuy nhién, do tudi tho sir dung cua nha
xudng, may moc |én t6i hang chuc nam nén chi phi khau hao hang nim caa HT1 khéng
qua 16n. Trong co ciu ngudn vén caa HT1, ti trong no vay ca ngan va dai han caa HT1
4 rat 16n. Nho ¢6 VICEM hoan doi cong ng thanh vén gop nam 2013 nén HT1 di xo6a
dugc mot khoan 1.200 ti ddng no dai han, gitp cng ty cai thién co cau von.

Cong ty me VICEM c6 vai tro lon
trong viéc giup HT1 giqi téa ganh
ngng ne vay.

Co chu tai san 2014 tivap  Co cAu ngudn von HT1
2.28% 1'73%/_ 3,92% 14.000
7,57% 12.000
10.000
8.000
6.000
4.000
2.000 I I
0 ||
%Q\Q %Q\\ %Q\"' WQ\”’ WQ\”‘ < ’19\6
m Tién ® Phii thu ngén han o
mHTK, rong uTSCD = VCSH B Ng vay ngan han
= TS khac ¥ Ng vay dai han B Ng khac

Nguon: VCBS tong hop

Khi ning thanh toan — Hiéu Cac chi s6 kha ning thanh todn va ng vay cia HT1 du da duoc cai thién dang ké nhung
qua hoat déng van tuong ddi tiéu cyc. Chi sé thanh toan hién hanh ludn thap hon 0.5 tir 2011 trong khi
no vay hién chiém téi 55% tong TS. Biém sang l1a vong quay HTK duoc cai thién cho

Khd nang thanh todn cua HT1 . o
@ nans fhant fodn v thay HT1 ban hang nhanh hon trong khi vong quay khoan phai thu luén & muc cao.

dwoc cdi thién rd rét du van chua
thdt s an toan.

Chi s6 thanh khoén va hi¢u qua Dong tién HT1 (ti VND)
hoat dong

0,80 o500 3000
0,60 055 20,00 2000

1500 000
040 0,49

4 1000 I I I
n i . .

o

0,20 .\././.-—-o 551 500 !' g g e
o
N N
0,00 0,00 -1000 E
S N O O > O
\> N \S N \ D
DDA DD x\'\9 -2000
»
Q)
—0—No vay/TTS
—o—\/0ng quay HTK ECFO mCFl mCFF
~0-—Vong quay phai thu KH

Nguon:VCBS téng hop
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Phan tich dong tién Do phai dau tu xdy dyng Nha may Binh Phudc (2010), Tram nghién Long An (2009),
Tram nghién Cam Ranh (2011) va day chuyén 2 Nha may Kién Luong (2012) nén HT1
phai chi dén 9.750 ti ddng dau tu von (CAPEX) trong giai doan 2008-2012, ma dugc tai
trg phan I6n boi no vay dai han do vén tu c6 khong da. Tuy nhién, nho c6 dong tién
dwong 6n dinh tir hoat dong kinh doanh, HT1 bat dau ngimg di vay rong va thyc hién
giam no tir nam 2012 dén nay. Véi tién do tra ng nhu hién nay thi HT1 s& mat tir 4-5
ndm méi tra hét dugc cac khoan no dai han.

Piém manh piém yéu

= Vithé vauy tin dau nganh xi ming, chiém = Kha ning thanh toan thap, ti I¢ no
linh thi phan Ién thi truong mién Nam. vay dai han con rat Ion.

HTI dang dan cdn doi dwoc dong
tien, phuc vu muc tiéu giam no
dai han.

PHAN TICH SWOT

=S¢ hitu mo da voi 1on nén co kha nang ty = DAy chuyén HT2.1 va TN Thu
chua vé dau vao. Puc ¢6 cong nghé 16i thoi, ning

. . o . suat thap, chi phi stra chira cao.
= COng ngh¢ san xuat twong doi hién dai, atthap phi Sua chu

san pham c6 chat lugng cao. * Chudi gi4 tri xi ming chua hoan
thién, chua ¢ thi phﬁn cao trong

= Mang ludi nha may, tram nghién, dai ly linh vure bé tong tron sin

trai rong va nam & cac vj tri chién luoc.

Co hoi Théach thac

= Nhu cau xi ming ting truong nho thi =  Nhu cu xi ming ndi dia van thap
truong BPS va Xay dung hdi phuc. hon lugng cung gan 30 triéu tan.

=  Pong Euro van chiu &p luc suy yéu do =  LA&isuét cho vay, ti gid Euro c6 thé
trién vong EU chua hét tiéu cuc. tang nhe tro lai.

»  Gi4 ban xi mang tai mién Namcaodonhu =  Trit luong da voi tai cac mo cua
cau 16n hon cung cua ving. HT1 va mién Nam c6 gi6i han.

= LA&i suat cho vay giam so véi cac nim =  Dién, than (chiém 50% chi phi san
trudc. xuét clinker) chiu &p luc ting gia.

TRIEN VONG KINH DOANH

Trién vong nganh Nganh xi ming dwoc dy bio ting trwéng trong it nhat 2 nim téi do sw hdi phuc caa
thi trwomg BPS: v6i nhiing chinh sach kich cau BBS méi cia Chinh phii (Théng tu 32
va Thong tu 36) va dac biét 1a Luat Nha & stra d6i s& lam tang nhu cau Bat dong san phan
khic cao cip va cac san pham xi ming chat luong cao (PCB40), ma dang chi ¥ nhat 14
du &n san bay Long Thanh va KDT Vinhomes Tan Cang (t6ng von dau tu 1én dén 30.000
ti dong) méi dugc khai cong tai TP. HCM.

Nganh xi mang Viét Nam tiép tuc
o trong tinh trang du cung kéo
dai cho nhu cau tiéu thu dwoc duw
bdo tang truong kha quan. Tinh
trang thiéu clinker ciza mién Nam
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kho c6 thé gigi quyét nén gia ban
xi mdng tai ddy van sé duy tri cao
hon cac khu vuc khac.

Trién veng doanh nghiép

HT1 c6 khd nang duy tri vi thé

ddn dau tai th trirong mién Nam.

Tuy nhién céng ty chwa cé ké
hoach mé réng ndang luc ding ké

San Xudt trong vong 4 nam toi.

BAO CAO PHAN TIiCH HT1

Bd Xay dung dw bao trong niam 2015, téng san lwgng tiéu thu xi ming dat khoang
71-73 trigu tan, ting truong 4-7%, trong do tiéu thu noi dia dat 52-53 triéu tan. Cong
suit thiét ké s& duoc nang 18n 89,5-91,2 triéu tin/ndm nho c&c dy 4n Céng Thanh 2 (3,6
triéu tAn/nam), S6ng Lam 2 (0,6 triéu tAn/nam) s& duoc di vao van hanh.

Du bio San lwgng tiéu thu xi ming ndi dia (triéu tin)

80,00 73,55 12,0%

70 75

67 06 0
70,00 63,67 e
60,00 26198 oo
" 49,08 49 14 82 9300 6,0%
50,00 45,53 46 00 4,0%
2.0%
40,00 0.0%
30,00 -2.0%
20,00 -4,0%
-6,0%
10,00 6.0%
0,00 -10,0%

2010 2011 2012 2013 2014 2015F 2016F 2017F 2018F 2019F 2020F
mmmm TTND (triu tin) Téc d6 ting truong
Nguon: Stoxplus & VCBS

3 dw &n nha may clinker-xi ming 16n sé dwa vao vin hanh trong giai doan 2017-
2018 g6p thém 14 triéu tin xi ming m&i nim, gom dy 4n xi miang Xuan Thanh (4,5
triéu tin/nam), Thanh Thang (2,3 triéu tin/ndm) va Séng Lam 1 (7,2 triéu tin/nam). Ca
3 dur 4n déu & mién Bic va mién Trung. San luong tiéu thy xi mang ndi dia duoc dy bao
tang tru’ong binh quan 5% md&i nam trong vong 15 nam téi va s& dat dén diém can bang
Vv6i ngudn cung vao nam 2026 (theo Stoxplus). Mién Nam sé tiép tuc thiéu hut nguén
cung clinker tai chd trong nhiéu niam téi.

HT1 la doanh nghié¢p xi miing dwgce hwong lgi nhiéu nhit tir thi trwong BPS do c6
vi tri chién lugc tai mién Nam. (1) Theo CBRE, thi truong BBS tai TP. HCM giao dich
s0i dong hon tai Ha Noi. Dy 1a mot ddu hiéu cho thay nhu cau xi ming tai khu vic Pong
Nam Bo, dia ban thé manh cia HT1 dang tang truéng nhanh hon so véi toan nganh. (2)
Xi mang tai mién Nam van s& giir dugc gid ban cao do tinh trang thiéu hut clinker.

HT1 c6 kha ning duy tri vi thé din ddu nganh xi ming vé thi phan noi dia, gia ban
va bién 191 nhuan. Céng ty s€ tap trung vao cac san phém chinh c6 bién lgi nhuén cao la
xi ming, clinker va giit viing thi phan tai thi truong Nam B9, dong thoi mé rong thi phan
tai Nam Trung by, Tay Nguyén va thi truong nudc ngoai.

Ning Iyc san xuit hién tai cia HT1 c6 thé dap &ng tét mirce ting trwéng san lweng
tiéu thu dén niam 2018. Nam 2014, cdng ty mai chi van hanh khoang 75% cong suét
thiét ké ddi vai san xuat xi mang va 82% ddi voi san xuét clinker, hién d ting 1én 80%
va 100%. Trong khi HT1 c6 thé van hanh 120-125% cdng suat thiét ké. HT1 ciing dang
nghién ciru cai tao, ning cap cac co sé cii nhu ddy chuyén 1 Nha may Kién Luong (ting
thém 300.000 tan clinker/ndm), Tram nghién Pha Hitu, xin cip phép khai thac tai mot sd
moé nguyén liéu. Ching t6i cho rang HT1 c6 du thoi gian dé diéu chinh co cau vén vé
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PINH GIA

Phwong phap so sanh twong dbi

Két qua dinh gia cia HT1 theo
phitong phdp so sanh tiwong doi
la 22.698 donglcp.

Phwong phap chiét khiu dong
tién tw do (FCFF)

Két qua dinh gia cia HT1 theo
phwong phdp chiét khdu dong
tien FCFF la 26.876 donglcp.

BAO CAO PHAN TIiCH HT1

muc an toan qua viéc giam no vay dai han do hoat dong san xuét da én dinh va tam thoi
khong phai dau tu 16n. Mit khac, dong Euro vin dang chiu ap luc suy yéu do nén
kinh t& chau Au dang gip nhiéu kho khin nén véan dé ti gia ciing s& khéng anh huong
nhiéu dén HT1 trong nhirng nam t6i (Phy luc I10).

Dw 4n day chuyén 2 nha may Binh Phwéc caa HT1 (cong suit 4,5 triéu tan xi
ming/nim) da lui ké hoach thuc hign dén 2019-2022. Trong khi d6, HT1 du kién sé
thanh Iy tram nghién Thi Dic trong 2015 hodc 2016 do cong nghé di 15i thoi, tiéu hao
nhiéu nhién liéu va van dé méi trudng. Vi vdy, chung toi cho rang san lugng san xuit va
tiéu thu cia HT1 s€ chiing lai trong giai doan 2019-2021.

Du b&o 2015, HT1 sé tiéu thu dwoc 5,5 triéu tin xi ming, doanh thu thuin dat 7.640
ti ddng (+13,1%yoy, 107% KH), LNTT dat 847 ti dong (+114%yoy, 230% KH), trong
d6 chi c6 khoang 80-100 ti dong la Iai chénh léch ti gia dong Euro. Theo do, EPS 2015
du kién ¢ mirc 2.078 ddng.

Co phiéu Gia 13/ 8 EV P/E ttm EV/EBITDA ttm
BTS 9.500 3.342 3,99 5,16
HOM 6.600 1.060 9,66 6,81
QNC* 5.500 1.441 8,10 11,26
SCJ 9.100 296 9,26 6,53
BCC* 14.700 4.199 5,06 4,82
Trung vi 8,25 6,62
HT1 22.000 13.944 10,11 9,10

Nguon: Stoxplus, * 1a nhitng DN chira céng b6 KQKD Q2/2015
Véi quy md va vi thé hang dau caa HT1 va viéc thiéu cung clinker cua thi trudng xi
ming mién Nam, chdng t6i cho HT1 mgt mirc premium 20% so véi cac doanh nghiép xi
ming dang niém yét khac (chii yéu 1a mién Bac va mién Trung).

EPS forward EBITDA forward
2.078 1.829.294.000.000

(VND)

Gia hep ly (Premium 20%) 20.560 VND 24.835 VND

Gi& hop Iy ctia ¢ phiéu HT1 tinh trung binh theo hai phwong phap trén 1a 22.698 dong.

Gia dinh m6 hinh

San lwgng: Theo Stoxplus, lugng xi mang tiéu thu noi dia s€ tang truong binh quén
5%/nam tir nay dén nim 2026. Vi nhiing lgi thé canh tranh dac thum ching toi du bao
san lugng tiéu thy xi ming cua HT1 ting truong véi toe do binh quan CAGR 7,37%
trong giai doan 2015-2023.

Gia ban xi mang Ha Tién: Ching t6i du bao gia ban xi mang sé tang 15% trong giai
doan 2015-2023. VVé dai han, xi mang van la loai vat liéu xay dung thiét yéu cho céc cong
trinh va chua c6 san pham thay thé tryc tiép. Cung véi nhu cau xi ming gia tang va ap
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lyc ting gia cua mot s yéu t6 ddu vao nhu dién, than, nhan cong, gia ban xi méing trong
cac nam toi.

Xi méng va clinker duoc du bao tiép tuc chiém hon 97% téng doanh thu cua HT1. Bién
LN gop dwoc duy tri trong khoang 23% (chua tinh dén viéc hach toan theo TT200), twong
duong vai mitc trung binh giai doan 2011-2014.

Chi tiéu von (CAPEX): HT1 s& dau tu méi khoang 6.250 ti dong vao Tai san ¢ dinh,
phan bé trong 9 nam tir 2015, dé nang cao nang luc san xuét thém 1,83 triéu tan clinker
3,08 triéu tan xi mang/nam nham dap tng nhu ciu tiéu thu dén nam 2023.

Xic dinh ti 1é chiét khau

Loi suét Trai phiéu CP ky han 10 nim (rf) 6,75%
Beta sau diéu chinh 0,93
Phan bu rii ro thi truong

(theo A. Damodaran) 10,00%
Chi phi von cé phan 16,02%
Chi phi ng 6,70%
D/E (No vay/Vén chi sé hiru) 60%
Thué suat 20,00%

WACC 12,02%

Xic dinh toc d ting truéng dai han

Ti 18 tai dAu tw sau 2023 0,3
ROE binh quan 2015-2023
Toc do ting trwong vinh vién: g=ROEbq * b

15,3%

Dw bao dong tién

2016 2017 2018 2020 2021 2022 2023

LNST 661 685 771 862 944 1.038 1.101 1.224 1.321
Khau hao 613 589 598 607 616 624 631 638 645
TSCD
Chi phi 13

PPl ane 389 411 427 433 416 424 392 400
vay sau thue
Thay ddi
VLD rong 138 25 75 8 (4 43 35 55 51
Diu tu
TSCh 198 756 756 756 756 756 756 756 756

1.365 1.443 1.559

1.278
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Xdc dinh gia tri cé phidu HT1

Téng gia tri hién tai ciha FCFF 2015-2020 (ti VND) 6.746
Gia tri cia FCFF sau 2020 (ti VND) 8.431
Téng gia tri cia HT1 (ti VND) 15.177
Gia tri ng rong (ti VND) 6.630
Gia tri phan VCSH (ti VND) 8,547

Gia tri co phiéu HT1 (VND)

Gia tri c6 phiéu phiéu theo phuong phap chiét khdu dong tién FCFF |a 26.876 ddng/cp.

Ae o e ., Phwong phap So sanh twong ddi FCFF
Két qua dinh v

ctqua dinh gia Gia tri theo phuong phép (VND) 22.698 26.876
Gia trj hop Ii mgt ¢é phiéu HT1  Ti trong 50% 50%
la 24.787 donglcp. Gia tri c6 phiéu HT1 24.787 VND

TSLN ki vong (so véi gid ngay 10/8/2015) 12,67%

Gia tri hop i ciia ¢6 phiéu HT1 tong hop cac phuong phéap dinh gié 1a 24.787 déng/cp.
Chung t6i khuyén nghi NBT c¢6 thé NAM GITU ¢b phiéu HT1.

QUAN PIEM PAU TU Ching toi danh gia HT1 1a doanh nghiép c6 nén tang co ban tét, c6 dong luc ting truéng
manh nhét trong nganh xi ming nam 2015 nho: (1) Thi truong BDS mién Nam va TP.
HCM phuc hdi manh 1am ting nhu cau xi ming trong khi cung van thiéu hut (2) Vi thé
va thi phan dtmg dau nganh, chiém linh d&én 30% thi truong phia Nam (3) Bién LN gop
cao do gia ban xi mang mién Nam cao va nang luc tu san xuat clinker chi phi thip (4)
Céc chi s6 tai chinh duoc cai thién. Trong dai han, chiing t6i cho rang HT1 c6 kha ning
duy tri cc lgi thé canh tranh cia minh. Dong tién tot tir HDKD c6 thé cho phép cong ty
tra cd tuc tién mat cho cé dong trong cac nim t&i. Theo cac phuong phap dinh gia, gia
tri hop ly cho mot ¢ phiéu HT1 1a 24.787 déng, ti suit sinh 15i ki vong 1a 12,67%.
Chung t6i khuyén nghi Nha dau tw NAM G1U ¢6 phiéu HT1.

Chung tdi khuyén nghi NPT
NAM GIU ¢6 phiéu HT1.
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PHU LUC
I.Dw phong KQKD 2015-2023

2015F

BAO CAO PHAN TIiCH HT1

2021F

(Ti VND)

Doanh thu thuin 6.369
Gia vbn hang béan 4.941
Loi nhuan gop 1.428
Chi phi ban hang 302
Chi phi QLDN 113
TNHD - EBIT 1.012
Thu nhap tai chinh 21
Chi phi tai chinh 1.040

Chi phi lai vay 773
LAi/Id tr HDTC (1.019)
Thu nhap khac 15
Chi phi khac 5
L4i/1 khac 10
LNTT - EBT 4
Chi phi thué TNDN 3

6.758
5.424
1.334
321
164
848
292
746
523
(454)
10

396
91

7.642
5.906
1.736
290
229
1.217
90
459
459
(369)
0

0
0
847
186

2016F 2017F 2018F 2019F 2020F
8482 9395 10312 11.089 11.790
6554 7.260 7.969 8570  9.113
1927 2135 2344 2519 2677
331 376 423 466 507
254 282 309 333 354
1342 1477 1611 1721 1817

0 0 0 0 0
486 514 534 541 520
486 514 534 541 520
(486)  (514)  (534) (541)  (520)

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0
856 963 1077 1180  1.297
171 193 215 236 259

12.464

9.635
2.829
549
374
1.907
0
530
530
(530)
0

0
0
1.376
275

2022F  2023F
13.303  14.265
10.285 11.030
3.018  3.235
599 656
399 428
2020 2.151
0 0
491 500
491 500
(491)  (500)
0 0
0 0
0 0
1530  1.651
306 330
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v,

y

I1.Dw phong Bang Céan d6i ké toan 2015-2023

(Ti VND)
Tién va tuong
duong tién
Phai thu ngan han
Hang ton kho
TS ngan han khac
TS ngin han
Tai san c6 dinh
Pau tu dai han
Tai san dai han
khac

Tai san dai han
Tong tai san

2013A  2014A

202

463
986
22
1.673
11.163
56

228
11.447

219

497
959
51
1.726
10.699
56

181

10.936
12.662

2015F
641

543
994
51
2.229
10.285
56

181

10.522
12.751

BAO CAO PHAN TIiCH HT1

2016F
587

602
1.031
51
2.272
10.451
56

181
10.687

2021F
1.633

885
1.305
51
3.874
11.147
56

181
11.384

2022F
2.180

944
1.393
51
4.569
11.263
56

181
11.500

2023F
2.746

1.013
1.494
51
5.305
11.372
56

181
11.609

Khoan phai tra
Chi phi phai tra
Thué phai tra
Phai tra khac
Vay ngan han

No ngén han
Vay dai han
Téng ng

Vén gép va thiang
du vén CP

Vén CSH khac
Lai chua phan phdi
Vén chii sé hiru
Tong nguon von

1.071
407
13
208
2.498
4.197
5.726
9.923

3.251
(61)

3.197
13.120

1.020
395
100
225

2.110

3.851

5.097

8.948

3.251

148
316
3.714
12.662

1.106
423
206
225

2.210

4.170

4.297

8.467

3.251

148
885
4.283

1.191
476
189
225

2.310

4.392

3.797

8.190

3.251

148
1.372
4.770

2017F 2018F 2019F 2020F
603 694 564 1.142
667 732 787 837
1.063 1.079 1.161 1.234
51 51 51 51
2.384 2.557  2.564 3.265
10.607 10.754 10.893  11.023
56 56 56 56
181 181 181 181
10.844 10.991 11.129 11.260
13.693  14.525
1.280 1.361  1.417 1.507
535 596 650 701
213 238 261 287
225 225 225 225
2.410 2510  2.510 2.510
4.663 4931  5.063 5.229
3.297 2797  2.297 2.397
7.961 7.728  7.360 7.626
3.251 3251 3.251 3.251
148 148 148 148
1.868 2422 2935 3.500
5.267 5820 6.333 6.899

13.548

13.693

14.525

15.258

1.593
751
304
225

2.510

5.383

2.497

7.880

3.251

148
3.979
7.377

16.068

1.700
812
338
225

2.510

5.586

2.597

8.183

3.251

148
4.487
7.885

16.914

1.824
882
365
225

2.510

5.806

2.697

8.503

3.251

148
5.012
8.411

I11.Phén tich @9 nhay cia ti gia VND/EUR va 14i/I§ chénh léch ti gi4 cia HT1 trong 6 thang cudi 2015

15.258

16.068

Hién nay HT1 dang vay no hon 70 triéu EUR, ti gid VND/EUR ngay 31/6/2015 la 24.818,14325 dong/EUR.

16.914

% tang ti gia VND/EUR -3% -2% -1% 0% 1% 2% 3% 4% 5% 6% 7%
Ti gia VND/EUR 23,456 23,698 23,939 24,181 24,423 24,665 24,907 25,148 25390 25,632 25,874
Lai chénh léch ti gia
2H/2015 (ti ddng) 50.8 33.9 16.9 0.0 (16.9) (33.9) (50.8) (67.7) (84.6) (101.6) (118.5)
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CAM KET

Chuing t6i, bo phan phén tich va nghién ciu thi truong cia Cong ty ching khoan Vietcombank (VCBS), cam két rang cac thong tin dua ra trong Bao céo
nay dugc xir ly mét cach chan thyc va chusn muc nhat.Ching tdi cam két tuan thu dao dic nghé nghiép & mire d6 t6i da co thé dat duoc.

PIEU KHOAN SU DUNG

Bdo cdo nay duoc xay dung bai bo phan phan tich va nghién ctu thi truong cia Cong ty chirng khoan Vietcombank (VCBS) cung/hoic véi su hop tac
ctiia mot hoac mot sé bo phan cia VCBS nhim cung cip cac thong tin cap nhat vé thi truong trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh, thng tin nao trong bao cao nay khdng phai 1a cac 161 chao mua hay ban bt ky mot san pham tai chinh,
chimg khoan nao duoc phan tich trong bo céo va ciing khong 13 san phim tu vn dau tr hay ¥ kién tu vAn du tu ndo caa VCBS hay céc don vi/thanh
vién lién quan dén VCBS. Do d6, nha déu tr chi nén coi bao cao nay 1a mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach sir dung céc thong tin trén dé kinh doanh chimg khoan.

T4t ca nhitng thdng tin néu trong bo céo phén tich déu d dugc thu thap, danh gia véi mic can trong tdi da co thé. Tuy nhién, do cac nguyén nhan cha
quan va khach quan tir cac ngudn théng tin cdng bb, VCBS khéong dam bao vé tinh xac thuc cia cac théng tin duge dé cap trong bao co phan tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo c4o sau thoi diém bao cao nay dwoc phat hanh.

B4o c4o nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mét phin hozc toan bd noi dung bao céo vashoic xuit ban ma khong cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 —39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may lé: 213/218
Chi nhanh H6 Chi Minh : Lau 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quén 3, TP. HS Chi Minh

DT: (84-8)-38208116

Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quin Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may 1¢: 12/13

Chi nhanh Cén Tho : Tang trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888

Chi nhanh Viing Tau : Téng trét, sb 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phu My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bang, Khu d6 thi Phi My Hung, Quan 7, TP. H Chi Minh
DT: (84-8)-54136573

Vin phong Dai dién An Giang : Tang 6, Toa nha Nguyén Hug, s 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Ddng Nai : F240-F241 Pudng V5 Thi Sau, Khu phd 7, Phudng Théng Nhét, TP. Bién Hoa, Tinh Ddng Nai
DT: (84-61)-3918812
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