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SECURITIES JSC

BIDV

CTCP Xl MANG VICEM HA TIEN - HSX: HT1
|KHUY@%NGHLNANHHU |Génmmﬁéw14300 |Upgma+1%

CAP NHAT KET QUA KINH DOANH QUY 2 NAM 2025

Trong quy 2.2025, HT1 ghi nhan DTT = 1,931 ty VND (+1% YoY), LNST-CDTS = 112 ty VND (+145% YoY). Trong dé:

1. Doanh thu +1% YoY ch( yéu dén tir (1) san lugng +9% YoY trong bdi canh thi trudng B4at dong san phuc héi va (2) déng gdp 31 ty tir BOT
Phd Hi.

2. Bién Lgi nhuin gop dat 14 diém % (+5 diém % YoY) chl yéu do (1) san lugng +9% YoY va (2) gid than -27% YoY.

3. Chiphi ldi vay = 14 ty VND (-8% YoY) do HT1 ddy manh thu héi cdc khodn phai thu, déng thdi gidm vay ngdn han -16% YoY.

4. Chiphi Ban hang +6% YoY do chi phi dich vu mua ngoai +9% YoY.

Nhu vy, so véi cing ky, LNST-CDTS cia HT1 +145% YoY chl yéu tdi tir san lugng + 9% YoY va gid than -27% YoY, gilp bién lgi nhudn gbp cai

thién.

So véi quy trudc d6, HT1 ghi nhan DTT +22% QoQ, LNST — CDTS +1324% QoQ dén tir 2 yéu t6:

1. Doanh thu +22% QoQ do san lugng +28% QoQ khi Quy 2 [ quy cao diém cla mla xay dung.

2. Bién lgi nhuin gop +5 diém % QoQ chi yéu do san lugng ting va gid than gidm phan dnh vao KQKD Quy 2.

DANH GIA CUA BSC VE KQKD QUY 2.2025

Hoat dong kinh doanh ciia HT1 ghi nhan tich cuc nhé san lugng ting va gid ban giam nhe. Cu thé:

*  San lugng +9% YoY nhd Bat dong san phuc héi - phu hdp véi du bdo ciia BSC. Xu hudng nay déng thuén véi cdc nganh VLXD khdc nhu gach
nhe, vita, thép.

+ Gia ban -9% YoY, gidam manh hon so véi du bdo ctia BSC. BSC cho rdng nguyén nhén La do (i) tinh trang du thita cung va (i) HT1 van tdng
chiét khau cho dai ly dé day hang.

* Gia than -27% YoY. BSC cho rdng du kién gid than sé& tiép tuc duy tri di ngang va gidm tdi h&t ndm 2025, giao déng quanh muc 85-100
USD/tan.

KQKD 2022 2023 2024 2025F
Doanh thu thuén 8,917 7,049 6,884 7,189
Lgi nhuén gbp 892 604 645 815
NPATMI 257.7 17.7 65 216

EPS 675 46 224 747
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
05/08/2025 - HSX: HT1

N2
(/s ]
] Doanh thu thuén 1,587 1,909 1,931 22% 1% 3,518 KHUYEN NGHI: NAM GIU
Gia vén -1,452 -1,732 -1,660 14% -4% -3,112 ., L
— L3i gbp 135 176 271 101% 54% 406 Sl e L2 A2
T Doanh thu tai chinh 4 2 5 29% 103% 8 Upside: +1%
@) Chi phi tai chinh -21 -22 -23 12% 4% -44
S[ LN.TfongAg do: Lé.iAvayM -14 -15 -11 -19% -24% -25 Th6ng o el nghiép
W ai tu Cong ty lien két 0 0 0 0% 0% 0 o .
U Chi phi ban hang 42 46 48 15% 6% 91 Gia hién tai (VND): 13,900
L Chi phi Quan ly doanh nghiép -70 -71 -66 -6% 7% -136 C8 phiéu LH (Triéu): 381
o L3i tir Hoat déng kinh doanh 5 39 138 2500% 249% 143 . .
Thu nhép khéc, rong -4 5 -10 179%  -285% -14 Vén hoa (Ty VND): 5334
Lgi nhuén trudc thué 2 45 128 7192% 185% 130 Thanh khodn 30n (Triéu): 10.3
Thué& Thu nhip Doanh nghiép -11 1 -15 40% -1589% -26 S& hitu nudc ngodi: 1%
Lgi nhuan sau thué -9 46 112 1324% 145% 103
Lgi ich C6 dbng thiéu s6 0 0 0 0% 0% 0
LNST - CDTS -9 46 112 1324% 145% 103

Breakdown doanh thu

Xi mang, clinker 1,703 2,044 2,060 21% 1% 3,763

Cat IS0, khac 3 4 8 147% 88% 11

BOT Phud Hitu 29 0 31 7% 100% 60
San lugng (triéu tan) 1.3 1.5 1.6 28% 9% 2.9
Gia ban (nghin VND/kg) 1,222 1,287 1,167 -4% -9% 1,194
Bién LNG 8.5% 9.2% 14% 5.5% 4.8% 11%

Bién LNR -0.6% 2% 6% 6.6% 4% 3%
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CAP NHAT TRIEN VONG KINH DOANH NUA cUOI NAM 2025

So vdi Bdo cdo trudc d, BSC van gilt nguyén quan diém san ludng tiéu thu phuc hdi trong cd ndm 2025 (dat 6 triéu tan) va bién

Lgi nhuén gdp dat muc 10 diém %. Trong dé:

1. San lugng = 6 triéu tan (+9% YoY) do nhu ciu xi ming trong nudc ting trong giai doan cudi chu ky 2021 - 2025. Déng luc
t8ng trudng tdi tif cdc du 4n trong diém phia Nam nhu sn bay Long Thanh, cdc doan thanh phan cao t8c phia Nam thubc tuyén
Bac — Nam, Vanh dai 4 TP.HCM, ... BSC luu y Quy 3 s& |4 mua th3ap diém cla cic doanh nghiép nganh VLXD do vao mua mua &

phia Nam, BSC cho rang Quy 4 sé |3 thai diém phuc héi trong béi cdnh cdc du 3n t8ng t6c budc vao giai doan cudi.
2. Bién Llgi nhuin gop dat mic 10 diém % (+1 di€m % YoY) nhd (1) san ludng +9% YoY va(2) giad than gidm. BSC cho ring gid than
van gidm theo xu hudng chung trong ndm 2025, tuy nhién d3 cé xu hudng tao day trong T6.2025 va hoi phuc nhe trong T7.2025.

Tinh t&i T7.2025, gid than -15% Ytd va - 27% YoY. Xu hudng gid nguyén vat liéu ching t6i sé cip nhit tai cac bdo cdo tiép theo.

So vdi Bo cdo trudc db, BSC diéu chinh du bdo trong n8m 2025 HT1 ghi nhidn DTT = 7,189 ty VND (+4% YoY), LNST- CDTS =

216 ty VND (+233% YoY), EPS FWD 2025 = 747 VNB/CP, P/E FWD = 17.8x. Cu thé:

2025 2025 % thay
Chi tiéu (Bdo cdo (Bao cdo d6i so Giai thich
Q1.2025) | Q2.2025) véi trudc
San lugng 2 v S Xy A s X 1A
A aw 5.6 5.89 5.89 0% +5% San lugng tang do thi trudng bat déng san am én

(triéu tan)

Gia dién +10% +10% 0% +10% Gia dién cap nhat T5.2025 + 4.8%

Gia than -15-17% -20% 3% -20% Gid than thé gidi gidm manh 27% YoY trong quy 2
Bién LNG 9% 10% 10% 0% +1%

LNST-CDTS 167t 216ty +29% +233% BSC diéu chinh tang lgi nhuén chu yéu do gia NVL dau vao

gidm manh hdn so vdi du tinh

CAP NHAT THONG TIN KHAC 6 THANG DAU NAM 2025

Nganh xi mang Viét Nam phuc héi trong 6T.2025 vdéi tdng san ludng tiéu thu xi mang va clinker = 54 triéu tan (+14% YoY).
Trong dé:

1. San lugng tiéu thu nodi dia = 37.5 triéu tan (+18% YoY) do ddy manh cdc du dn dau tu céng trong diém.

2. San lugng xuat khau = 17 triéu tin (+6% YoY) chd yéu do san lugng xuat khiu clinker +19% YoY.
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):
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.. KHUYEN NGH| CUA BSC BAO CAO CAP NHAT
QO . 05/08/2025 — HSX: HT1
w BSC dua ra quan diém tiép tuc NAM GIU (so vd8i Bdo cdo trudc dd) ddi véi cd phiéu HT1. Trong cdc khuyén nghi mua HT1 tai
m cac Bdo cdo trudc dé va Bao cdo nganh, ching t6i d3 khuyé&n nghi MUA HT1 va cho r8ng gid muc tiéu phu hgp cho ndm 2025 . . .
: (& 14,300 VND/cp, tudng dudng vdi upside +1% so vdi ngay 04/08/2025, véi P/B FWD = 0.9x, P/E FWD = 17.8x, EPS FWD KHUYEN NGHI: NAM GIU
2025 = 747 VND/CP. Gia c6 phiéu d3 tdng 7% ké tir ngay khuyén nghi. BSC luu y Quy 3 sé& la mlua thap diém cla cic doanh Gi4 muc tidu: 14.300
nghiép nganh VLXD, va nganh xi m8ng van dang du cung, do d9d, lgi nhuin clia HT1 van sé bién déng tusng d8i manh. : ’ ’
. o
T Hinh 1: Gia c8 phi€u va Vnindex Hinh 2: Gia tri s sdch clia HT1 Upside: +1%
@) VNIndex VND/c8 phiéu VND/c6 phiéu
o A q . A
< 1,400 16,000 16000 Thong tin doanh nghiéep
14000
3 1,200 —Mm—w\ﬂ 12,000 19000 Gia hién tai (VND): 13,900
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VNIndex S——" ] mBVPS
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Pinh gia P/E Hinh 4: Binh gia P/B
Lan Lan
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--------- 2x Std == ==e-1x Std Median P/E ceesssees -2x Std == ==e-1x Std Median P/B
----- +1x Std ceseeens 42 x Std HT1 P/E TTM —===-+1x5td ceeeeees 42 x Std HT1 P/B TTM

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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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

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

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

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

Poan Minh Tri
Chuyén vién phén tich
Tridm@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

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@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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