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KINH DOANH PHUC HOI HAU COVID

Gié hién tai: 15,500
Gia muc tiéu: 18,700
Ty suét cb tie 7.5%
Tiém ning ting gia 20%
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S& hiru nwdc ngoai 1.82% Vietcombank Fund 0.6%
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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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Pinh gia

= BSC khuyén nghi MUA cé phiéu HT1, gid muc tiéu 18,700 VNB/CP, twong dwong
upside 20% so v&i gia ngay 30/06/2022 dwa trén phwong phap chiét khau dong tién
(FCFF) véi gia dinh HT1 sé téng dan san lwong vé murc trwéc dai dich va hoat dong
6n dinh & mirc cdng suét nay.

Dw béo két qua kinh doanh

= BSC dw bao DTT va LNST nam 2022 lan lwot 1 9,236 ty VND (+30.7% yoy) va
380 ty VND (+2.7% yoy) v6i gid dinh: san lwong +9% yoy, bién LNG giam vé 10.9%
do gia than +100% yoy nhwng gia ban chi +20% yoy.

= Nam 2023, BSC dwbao DTT va LNST lan lwot 1a 9,160 ty VND (-1% yoy) va 419
ty VND (+10.2% yoy) v&i gia dinh: san lwgng +4.4% yoy, bién LNG tang I1én 11.5%
do gia than -20% yoy khi ngudn cung én dinh tré lai va gia ban -5% yoy do tinh trang
dw cung trong nuwéc.

Quan diém dau tw

= HT1 ludn c6 hiéu qua hoat ddng vuot trdi trong nganh xi méng nho loi thé chi phi
van chuyén théap.

* San lwong tiéu thu sé& phuc héi dan vé murc trwdc dich trong ndm 2022-2023 nhe
hwéng loi tr dau tw cong vao co sé& ha tang va tinh trang cung < cau tai thj trwong
mién Nam.

= Bién LNG n&m 2022 gidm do gia ban tang khéng dd bu dap da tang gia than.

Catalyst

= Tiém nang tang trwdng trong twong lai tr dw an chuyén dbi 10.6 ha nha xwéng cii
tai TP. Tha Btc thanh khu phirc hop, van phong cho thué.

Ruai ro

= Bién dong gia nguyén vat liéu, d&c biét 1a gia than;

= Nhu cau tiéu thu xi mang gidm, lam téng ap lwc canh tranh.

Cap nhat doanh nghiép

= Trong Q1/2022, DTT clia HT1 dat 1,957 ty VND (+12% yoy) nhuwng LNST chi dat

25 ty VND (-74% yoy). Bién LNG gidm do gia ban tang khéng dd bu dép da ting gia
than.

*  San lweng tiéu thy trong Q1/2022 tang nhe, +3% yoy.

2021 2022F Peer  VN-Index 2019 2020 2021 2022F
PE (x) 26.0 15.6 14.0 17.2 Doanh thu thuan 8,839 7,963 7,064 9,236
PB (x) 1.2 1.2 1.7 2.0 Loi nhuan gop 1,561 1,356 869 1,010
PS (X) 0.9 0.6 1.8 3.5 LNST 741 608 370 380
ROE (%) 7.2% 7.4% 15.5% 14.7% EPS 1,940 1,593 969 995
ROA (%) 4.2% 4.2% 9.0% 6.6% Tang trudng EPS 16.8% -17.9% -39.1% 2.7%
EV/ EBITDA (X) 6.4 4.9 19.5 N/A No rong/ VCSH 44.1% 24.1% 25.4% 21.0%
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CAP NHAT DOANH NGHIEP

Doanh thu thuan Q1/2022 cta HT1 ting trwéng (+12% YoY) chl yéu nh& gia ban xi mang tdng nhwng
LNST giam manh (-74% Yoy) do chi phi dau vao ting cao, dac biét la gia than khi cudc xung doét Nga — Ukraine
né ra.

Bang 1: Toém tit KQKD Q1/2022

Ty VND Q1.2022 Q1.2021 % yoy Q4.2021 %Q0Q Ghi chu

San lwgng tang nhe, doanh thu tang do

Doanh thu thuan 1,957 1,741 12% 2,024 -3% 3ng gia ban, WO 49.4% yoy

Xi méng, clinker 2,067 1,836 13% 2,143 -4%

Cét IS0, khac 5 3 44% 8 -46%

Lei nhuan gdp 164 240 -32% 144 13%  Bién LNG giam manh do chi phi d&u vao
Bién LNG 8.4% 13.8% 7.1% tang cao, dac biét la gia than x2 svck
CPBH&QLDN 93 84 11% 43 116%

% CPBH&QLDN/DTT 4.8% 4.8% 2.1%

EBIT 71 156 -55% 101 -30%

Lai vay 17 3 467% 21 -19%

DT tai chinh - 7 -100% 3 -100% E’éTntgﬁfﬂé”ﬂ‘ygﬁiﬁ"gﬂiﬂn:ﬂhwc khodn
LNST 25 95 -74% 53 -54%

Bién LNT 1.3% 5.4% 2.6%

San lwong tiéu thu

Xi mang, clinker (triéu tan) 1.51 1.47 3% 1.66 -9%

M6t sé chi tieu bang Can déi ké toan

No vay ngén han 1,759 2,250 -22% 1,611 9%

No vay dai han - - N/A - N/A DN da tra hét no dai han ké tir Q4/2022
Hang ton kho 578 843 -31% 709 -19%

Phai thu khach hang 284 376 -24% 258 10%

Tién, twong dwong tién &

N : 461 228 102% 296 55%
Pau tw ngan han

Nguén: HT1, BSC Research
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TRIEN VONG KINH DOANH 2022-2023

San Iwong tiéu thu xi mang phuc héi sau dich

Chung t6i ky vong san lweng tiéu thu cta HT1 sé phuc héi dan vé mirc trwwéc dich trong giai doan
2022-2023. San lwong tiéu thu xi mang ctia HT1 bi &nh hwdng ndng né trong quy Il ndm 2021 do khu vuc
phia Nam phai thwc hién gidn cach xa hoi. Trong ndm 2022-2023, khi dich bénh da dwoc kiém soat, ching toi
ky vong san lwong tiéu thu ctia HT1 sé& phuc hdi dan vé murc trwde dai dich nho: (i) ngudn cung xi méng khu
vuc phia Nam thép; (i) nhu cau xi mang cao nhe giai cac dw an dau tw co s& ha tang Ién tai mién Nam.

Hinh : San lweng tiéu thu xi méng sut giam manh trong quy lll ndm 2021 vi dich bénh (triéu tan)
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Nguén: HT1, BSC Research

(i) Nguén cung xi mang thap tai khu vwc phia Nam: Cong suét xi mang tai khu vwc phia Nam thép do triv
lwgng da véi (nguyén liéu chinh dé san xuét xi mang) phan Ién ndm & mién B&c va mién Trung, trong khi mién
Nam chi chiém 10.7% trr lwong toan quédc. Vi vay, chiing téi cho rang khi nhu c4u thi trwéng tang cao, xi mang
cla HT1 sé tiéu thu tét nhér s& hiru mé da tai chd, ddng thdi kha nang canh tranh cla xi mang van chuyén t
khu virc mién B&c va mién Trung suy gidm do gia nhién liéu ting cao.

Hinh : S8 lwong 16 quay (cong suat — tAn/ngay) phan bé Hinh : Gia nhién liéu ting sé lam gia tang chi phi van chuyén
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Ngudn: VNCA, Platts, BSC Research

(i) Ky vong nhu cau xi mang cao nh& dau tw co sé ha tang: Da sb cac siéu du an co sé ha tang du kién
trién khai trong giai doan 2021-2025 déu tap trung & khu virc phia Nam nhw cac ciu phan cla cao téc Béc —
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Nam, cang hang khong quéc té Long Thanh... Ching t6i ky vong cac dy an trén sé thac day nhu cau tiéu thuy
Xi mang trong khu vuyec.

Bang: Cac cong trinh giao thdng trong diém phia Nam dw kién trién khai giai doan 2022-2025

Trich t nguén Trich tv

R ) TMDT PN R oy 2oy £

Tén dw an (ty VND) Von dau tw cong GOi phuc hoi kinh té
Y 2021-2025 Nam 2022  Nam 2023

Cao tbc Bac-Nam phia Béng (giai doan 2) 146,990 47,169 2,051 70,425
Tuyén cao téc Bién Hoa - Viing Tau 18,635 5,740 37 3,463
Tuyén cao téc An Hiru (Tién Giang) - Cao Lanh (Bdng Thap) 6,054 1,864 12 1,192
Chau Béc - Can Tho - Séc Trang - Tran D& 49,745 14,247 99 3,701
Duv an giao thong, két ndi t&i cAc ctra ngd, két ndi viing,

W an gi : g, két nbi téi tra ngd, két ndi viing 18,554 2 412 o —
KCN, cang bién
San bay Long Thanh (Giai doan 1) 109,111 109,111 B,

Nguén: BSC Research

HT1 c6 ké hoach mé réng céng suat +25%. Doanh nghiép cho biét dang cé ké hoach nang céng suat Nha
may xi mang Kién Luwong thém 1 triéu tAn/ndm va tram nghién Long An thém 1 triéu tAn/ndm. Hai dy &n nay
déu dang & buéc chao thau thiét bj va chwa ré thdi gian trién khai, do d6 ching t6i chwa dwa phan céng suét
tang thém vao mé hinh dinh gié.

BSC dw bao san lweng tiéu thu nam 2022 sé +9.0% yoy va nam 2023 sé +4.4% yoy dé phuc hdi dan vé
murc san lwong trung binh giai doan 2017-2020, & mc 7.35 triéu tan.

Bién loi nhudn gidm do ting gid ban khéng bu dip hoan toan da ting gid nquyén vt liéu

Gia than tang gap d6i so v&i binh quan nam 2021. Than chiém 30%-35% gia thanh san xuét xi mang va
cac doanh nghiép trong nganh dang nhap khau khodng 66% lwong than can ding cho san xuét, do dé chiu
tac ddng manh khi gia than nhap khau téng cao.

Chung t6i cho rang gia than va gia diu sé duy tri mat bang cao dén hét nam 2022 do &nh huéng tr Iénh cAm
déi voi dau va than xuét khau tr Nga. Néu gia than duy tri & mirc 250-300 USD/tAn nhw hién nay, ching toi
dw b&o gia vén hang ban cta HT1 sé +30% yoy trong ndm 2022.

Hinh : Gia than chiém ty trong I&n trong co’ cau gia Hinh : Gia than nhap khau vao Viét Nam ting manh so véi
thanh xi mang binh quan nam 2021
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Nguén: Téng cuc hadi quan, BSC Research
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Gia ban ting nhwng khéng thé bu dap da tang gia nguyén vat liéu. Gia xi méng da trai qua 3 dot tang lién
tiép k& tr dAu nam, véi mre tang +10%-15% yoy. Méc du cac doanh nghiép trong nwéc dang déng thuan
trong viéc tang gia ban, chang téi cho rang gid ban khé tdng manh va theo kip chi phi san xuét do: (i) ngudn
cung xi mang trong nwéc duw thira va (i) trién vong xuét khau kém kha quan lam gia tdng canh tranh tai thi
treong ndi dia.

(i) Nguén cung trong nwéc dw thira: Nhu cau xi méng trong nwéc da di ngang trong 5 ndm qua, trong khi
tbng cdng suét toan nganh coé chiéu hwéng gia tang. Téng cdng suét thiét ké hién nay vao khoang 107 triéu
tAn/ndm, nhwng chang t6i wéc tinh nang lwe san xuat cé thé 1én téi 128 triéu tAn/ndm nho ting ty 1é phu gia,
tirc virot khoang 106% san lweng tiéu thu ndi dia binh quan giai doan 2017-2021.

Trong giai doan 2022-2023, c6ng suéat toan nganh dw kién ting thém 8.8 triéu tAn/ndm khi 3 dy an nha
may xi mang méi dwoc phé duyét di vao hoat déng bao gdm: Xuan Thanh 3 (4.5 triéu tAn/n&m), Long Thanh
(2.3 triéu tAn/nam), Dai Dwong 1 (2 triéu tAn/nam).

Hinh : Nhu cau xi mang trong nwéc bdo hoa, trong khi cong suat thiét ké dw kién tiép tuc ting thém (triéu tan)
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Nguoén: VNCA, BSC Research

(ii) Trién vong xuat khau kém kha quan: San lwong xuét khau lién tuc tdng trong 5 ndm qua, gitp giai phéng
bét cong suat dw thira trong nwérce, trong dé Trung Quéc la thi trwéng nhap khau xi mang I&n nhat cda Viét
Nam (chiém 55% lwong xuat khdu nam 2021). Tuy nhién, chdng t6i cho rang nhu ciu nhap khau ctia Trung
Quéc sé suy gidm trong giai doan 2022-2023 do: (i) chinh sach Zero Covid khién hoat dong kinh té x& héi bi
anh hwéng va (i) thi trwéng bat dong san nwéc nay dang suy thoai. Xuét khdu kém kha quan sé lam gia téng
ap lwc canh tranh tai thi trwdng trong nwée, han ché kha ndng téng gia ban xi mang.

BSC Equity Research Trang | 5
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Hinh : Ty trong xuét khau xi mang tang manh va hién Hinh : Dau tw co’ s& ha tang va phat trién b4t déng san
chiém phan dang ké trong tdng san lweng tiéu thu Trung Quéc dang cham lai (ty NDT)
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Nguén: VNCA, CNBS, BSC Research

Chang téi dw bao bién lgi nhuan gép ndm 2022 sé giam vé mirc 10.9% (nam 2021 1& 12.3%) dwa trén gia
dinh: (i) gi4 than binh quan +100% yoy trong nam 2022; (ii) gia ban +20% yoy.

Trong ndm 2023, BSC sw b&o bién I nhuan goép sé ting Ién mrc 11.5% véi giad dinh: (i) gia than diéu
chinh -25% yoy khi ngudn cung than téng thém gidp 6n dinh thi trweng; (i) gia ban -5% yoy do thi trwdng xi

mang trong nwéc van & trong tinh trang dw cung, tao ap lwc canh tranh Ién.

HT1 luén cé hiéu qua hoat déng vwot tréi trong nganh nhé chi phivén chuyén thdp

Chi phi van chuyén cé anh hwéng Ié&n dén bién loi nhuan thuan cda doanh nghiép xi méng. Bién loi
nhuan gép binh quan cla nganh xi mang & 12.3% nhwng bién loi nhuan thuan cta nhiéu doanh nghiép & murc
rat thap. Diéu nay la do d&c thu san pham xi mang cong kénh nhwng gia ban lai khéng cao (gia 1 tAn xi mang
chi bang 1/13 gia 1 tan thép xay dwng), doanh nghiép nao téi wu dwoc chi phi van chuyén sé cé ty suét sinh
I&i cao hon.

HT1 c6 loi thé hon dbi tha vé chi phivan chuyén do: (i) HT1 ban chd yéu téi cac thi triéng trong nwérc (ty
l& xuat khau <3% téng san lwong), va (i) vi tri nha may bén canh cang séng nén cé thé st dung dwdng thay
ndi dia dé van chuyén véi chi phi thap, chi bang 25%-40% so v&i cwdc van tai duwong bo.

Hinh : Ty Ié chi phi ban hang/Doanh thu thuan caa HT1 Hinh : Bién lgi nhuan thuan cta HT1 vwot tréi so véi binh
thap hon nhiéu déi tha ciing nganh quan nganh xi mang
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Ngudn: BCTC céng ty, BSC Research
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Chung tdi cho rang lgi thé nay sé tiép tuc duy tri trong nam 2022 nhé diéu kién thay van thuan |gi.
Theo dw b&o cda IR, hién twong La Nina sé tiép tuc kéo dai dén hét nam 2022. Lwu lwong nuwéc sdéng Mé
Kéng db vao Stung Treng, Campuchia trong thang 5/2022 dat mirc cao thi 2 trong lich s& 112 nam (theo
Mekong Dam Monitor) do cac dap thay dién Trung Qudc xa Ii va lwong mwa trai mua Ién moi nam.

Hinh : La Nina dw bao sé kéo dai dén hét nam 2022 trwéc Hinh : Lwu lweng nwéc dé vé sdng Mé Kéng cao hon binh
. 2 ’ ~ A -
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La Nina Trung tinh M EIl Nino 2022 Binh quan 1910-2007

Nguén: IRI, MDM, BSC Research

Tiém ndng ting truéng tir dw an chuyén déi nha xwdéng ci thanh khu phirc hop, van phong cho thué

HT1 sé& hiru mdt phan dw an bat dong san chuyén déi tir khu dat nha may xi mang cii. HT1 s& hiru khu
d4t 10.6 ha (trwdc day la tram nghién Tha Bl thudc chi nhanh clia cdng ty), ndm trong dw &n chuyén déi muc
dich st dung 30 ha nha xwéng tai phuéng Truwedng Tho, TP. Tha Bie dé xay dwng khu phirc hop van phong
cho thué. Dy &n khi dwoc phé duyét va trién khai sé& bb sung thém ngudn doanh thu tir cho thué va kinh doanh
b4t dong san cho HT1, tuy nhién dw &n hién van chwa ré thoi gian trién khai, do d6 chung t6i chwa dwa vao
mo hinh dinh gia.

BSC Equity Research Trang | 7
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RUI RO

Bién dong gia nhién liéu. Gia nhién liéu ting manh do anh hwéng tir cudc xung dot Nga — Ukraine gay nén
thiéu hut nguén cung. Anh hwéng béi cac lénh trisng phat 1én nhién liéu xuat khau tlr Nga kéo dai sé lam tang
chi phi san xuét, trong khi gia ban khé cé thé ting I&én twong (rng do ngudn cung xi méng dw thira sé lam giam
bién Igi nhuan cua cac doanh nghiép trong nganh.

Hinh : Gia than nhiét Newcatsle, Uc ting manh ké tv khi

Hinh : Gia hep déng twong lai dau FO 380cts, Singapore
né ra cudc xung dét Nga - Ukraine (USD/tan) tang manh (USD/m3)
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Nguén: Bloomberg, BSC Research

Nhu cdu tiéu thu xi mang suy giam. Gia vat lieu xay dwng tdng qua nhanh va Chinh pha siét tin dung vao
nganh b4t dong san c6 thé lam cham hoat ddng xay dwng trong ngan han, khién nhu cau xi mang trong nuéc
suy gidm. Cac dot phong tda dé chéng dich Covid ctia Trung Quéc 1am gian doan hoat ddng xay dwng va giam
nhu cau nhap khau xi méng tir Viét Nam, gia tang &p luc canh tranh trong nwéc.

Hinh : Tang trwéng giéa tri nganh xay dwng chwa phuc

inh : Hinh : San lweng xi mang Viét Nam xuét khau vao Trung
hoi vé mirc twong dwong giai doan trwéc

Quéc giam manh do nwéc nay phong téa (triéu tan)
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DU BAO KET QUA KINH DOANH

BSC

BSC dw b4ao Doanh thu thuan va Lgi nhuan sau thué cGia HT1 trong nam 2022 1an lwot |4 9,236 ty VND
(+30.7% yoy) va 380 ty VND (+2.7% yoy), EPS fwd = 995 VNDI/CP va véi gia dinh:

e San lwgng tiéu thu +9% yoy;

e Bién lgi nhuan gop -140 bps vé& mic 10.9% do: gia than +100% yoy nhwng gia ban chi +20% yoy.

Trong nam 2023, BSC du bao Doanh thu thuan va Lgi nhuan sau thué cta HT1 Ian lwot dat 9,160 ty VND (-
1% yoy) va 419 ty VND (+10.3% yoy), EPS fwd = 1,099 VNB/CP voi gia dinh:

e San lwgng tiéu thu +4.4% yoy;

e Bién lgi nhuan gop +60bps Ién mc 11.5% do: gia than -25% yoy va gia ban -5% yoy.

DPINH GIA

Chung t6i str dung phwong phap chiét khau dong tién (FCFF) véi gia dinh HT1 sé tang dan san lwgng vé mic
trwde dai dich va hoat dong &n dinh & mirc cong suét nay. Vi mire chiét khau dinh gia 10%, chung téi dwa ra
khuyén nghi MUA d6i vé&i c6 phiéu HT1, gia muc tiéu 18,700 VNB/CP, upside 20% so v&i gia déng clra

ngay 30/06/2022.

Bang : Gia muc tiéu (VND/CP)

Giatrihop ly 20,794
Chiét khau 10%
Gia muc tiéu 18,700
Upside 20%

Bang : Téng hop dinh gia

Ngudn: BSC Research

Beta 0.78x EBITDA nam cudi (ty VND) 1,493
Phan bu rdi ro thi trwdng 7.0% EV/EBITDA muc tiéu 5.0x
L&i suét phi rai ro 5.5% Gia thanh ly (ty VND) 7,467
Chi phi vdn cha 11.0% Gia trj chiét khu (ty VND) 9,006
Chi phi vén vay 10.0% () No' rong (ty VND) 1,071
Ty lé No/TTS 45.0% Gia tri DN hop ly (ty VND) 7,935
Thué suét 20.0% Sé lwong cb phiéu (triéu) 382
WACC (%) 9.4% Gia muc tiéu 20,794

BSC Equity Research

Ngudn: BSC Research
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BAO CAO PHAN TiCH DOANH NGHIEP
30/06/2022 — HOSE: HT1 BSC

Hinh : Chi sé P/E chia HT1 Hinh : Chisé P/B cta HT1
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Z:BSC

PHU LUC
KQKD (Ty déng) 2019 2020 2021 2022F LCTT (Ty déng) 2019 2020 2021 2022F
Doanh thu thuan 8,839 7,963 7,064 9,236 (LE)/LNTT 928 768 462 475
Gia vén hang ban 7,278 6,607 6,195 8,226 Khéu hao va phan bb 938 852 660 719
Lei nhuan gop 1,561 1,356 869 1,010 Thay déi vén lwu dong (657) (370) (386) (581)
Chi phi ban hang 160 150 131 175 LCTT tir HDKD 1,209 1,249 735 613
Chi phi QLDN 215 201 168 220
L&i/l6 HDKD 1,186 1,005 570 615 Tién chi mua TSCPD (76) (93) (125) (88)
Doanh thu tai chinh 27 12 18 15 DPau tw khac 11 10 11 176
Chi phi tai chinh 272 223 125 154 LCTT tir HD DAu tw (65) (84) (114) 88
Chi phi lai vay 238 181 100 124
Loi nhuén t CTLD/LK - - - - Tién chi tra cb tic (457) (92) (637) (458)
L&i/16 khac (13) (26) ) ) Tién tir vay rong (645) (812) (766) 128
Loi nhuan trwéc thué 928 768 462 475 Tién thu khac - - - -
Thué thu nhap DN 187 160 92 95 LCTT tte HD Tai chinh (1,102) (905)  (1,404) (330)
LN sau thué 741 608 370 380
CDTS (0) (0) (0) - Dong tién dau ky 776 818 1,079 296
LNST - CDTS 741 608 370 380 Tién trong ki 41 261 (782) 371
EBITDA 1,875 1,605 1,146 1,217 Dong tién cubi ky 818 1,079 296 667
EPS 1,940 1,593 969 995
CDKT (Ty déng) 2019 2020 2021 2022F Chi s6 (%) 2019 2020 2021  2022F
Tién va DTTC 831 1,092 311 682 Kha nang thanh toan
Phai thu ngan han 499 489 527 685 Hsb TT ngén han 0.51 0.50 0.42 0.58
Tén kho 729 717 664 871 Hsb TT nhanh 0.32 0.34 0.23 0.35
TS ngén han khéc 15 34 22 22
Tai san ngan han 2,074 2,333 1,524 2,261 Co cau vén
TSCDB hivu hinh 6,761 6,239 5,764 5,277 Hé sb No/TTS 48% 46% 41% 43%
TSCD v6 hinh 98 95 95 96 Hé sb No/VCSH 92% 86% 70% 7%
TSCD thué tai chinh - - - -
TS d& dang dai han 974 935 951 905 Nang lwc hoat dong
DT dai han 26 31 44 44 Sé ngay HTK 36 42 43 41
TS dai han khac 355 407 431 431 Sé ngay phai thu 15 17 16 16
Tai san dai han 8,214 7,708 7,285 6,754 S6 ngay phai tra 60 73 76 60
Téng tai san 10,289 10,041 8,809 9,015 ccc 9) (14) 17) (3)
Phai tra ngén han 1,271 1,368 1,208 1,364
Vay ngan han 2,375 2,377 1,611 1,739 Ty suét lgi nhuan
No ngan han khéac 456 884 799 799 Loi nhuan gop 18% 17% 12% 11%
Téng Nor ngan han 4,102 4,629 3,618 3,902 Loi nhuan LNST 8% 8% 5% 4%
Vay dai han 808 - - - ROE 13.8% 11.3% 7.2% 7.4%
No dai han khac 15 19 16 16 ROA 7.2% 6.1% 4.2% 4.2%
Téng Nor dai han 822 19 16 16
Ne phai tra 4,924 4,648 3,634 3,917 Pinh Gia
Vvén gop 3,816 3,816 3,816 3,816 PE () 9.8 12.7 26.0 15.6
Thang dw vén cb phan 71 71 71 71 PB () 1.1 1.1 1.2 1.2
LN chwa phan phéi 854 728 488 409
Vén chi khac 623 778 801 802 Tang trwéng
Cb dbng thiéu sé - - - - Tang trwéng DTT 5.5% 9.9%  -11.3%  30.7%
Vén chi s& hiru 5,365 5,392 5,175 5,098 Tang trwéng EBIT 7.2%  -18.7%  -40.8% 6.6%
Téng ngudn vén 10,289 10,041 8,809 9,015 Tang trwéng LNTT 16.9%  -17.9%  -39.1% 2.6%
SLCP (trigu) 382 382 382 382 Tang trwéng EPS 16.8%  -17.9%  -39.1% 2.7%

BSC Equity Research

Nguén: HT1, BSC Research
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30/06/2021 — HSX: HT1

Khuyén céo str dung

Ban béo céo nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cap nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu céu cua bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoan. Nha déu tw chi nén str dung cac thong tin, phan tich, binh ludn cda Bén bao cdo nhuw la nguén tham
khéo truéc khi duwra ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nh4n dinh va dw bao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn div liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac ctda nhing théng tin
duwoc dé cép dén trong béo céo nay, ciing nhw khdng chju trach nhiém vé nhing thiét hai déi véi viéc s
dung toan bé hay mét phan nédi dung cia ban béo céo nay. Moi quan diém cling nhw nhan dinh duoc dé
cép trong b&o céo nay dua trén sw can nhdc cén trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can béo truéc. Ban bao céo nay cé ban quyén
va la tai sdn ciia Cong ty Cé phan Ching khoédn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cép néu khéng duwoc sw chép thudn cda Coéng ty Cé phan Chung khoéan BIDV.

BSC Tru s& chinh

Tang 8&9 ThaiHoldings Tower

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

BSC Chi nhanh H& Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: RESP BSCV <GO>
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