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PIEM NHAN BPAU TU

Nganh xi mang luén bi danh gia tiéu cwe do cung vwot cau trong 3 nam qua,
nhwng da cé nhivng cai thién dau tién. Téng coéng suat san xuét toan nganh
nam 2013 dat 73 triéu tan, san lwong tiéu thu xi mang wéc dat 61 triéu tan.

e Quy 1/2014 tiéu thu xi mang tang 6,7% so v&i cung ky nam 2013, la
mipc ting cao nhéat trong nhiéu nam. Xut khau tdng manh dé can béng
cung cau - véi gia xuét khau hién tai van mang lai loi nhuan cho céc cong ty

K}\ feeun

X1 MANG VICEM HA TIEN

xi mang.

e Gia xi mang VICEM dwoc dw bao sé tang nhe trong nam 2014. Bong lyc
tang gia dén tr viéc VICEM phai ¢ phan héa trwédc nam 2016. Trong khi
14- viéc téng gia s& khong lam anh hwéng nhiéu t&i strc canh tranh ctia VICEM.
Déng thoi CPI dang & mrc thdp nhét trong 13 ndm, cling véi tiéu thu phuc

hédi, s& thuan loi cho viéc gia xi mang téng trong ndm 2014,

HT1 la coéng ty xi mang Ién nhat va c6 hoat déng kinh doanh cét 16i kha t6t.
Vi cong suét 6,8 triéu tAn xi mang/ndm va san lwong tiéu thu 5,2 triéu tn ndm
2013, HT1 la céng ty I1&n nhat trong nganh xi mang, chiém 8,05 thj phan xi mang
4 Dec  Jan  Feb Mar  Apr  May ca nwéc. Hai dong lyc tang trwdng doanh thu & Igi nhuan cta HT1 la tang trwéng
250 san lwong va ting gia xi mang. V&i mic san xuét hién tai chi bdng 70% codng suét
“ “ thi khi cdu xi méng téng, lwong tiéu thu ctia HT1 sé tdng manh va mang lai doanh
-5;:Il.......................I.........al....L|I||||||I||III|.|III‘ I hd"‘I"||||||i.|||.l|||||ln“| thu rat Ion cho cong ty. Doanh thu clia cong ty tang trwdng binh quan 20% trong 5

” . nam qua.Hoat déng kinh doanh cét 16i kha tét v&i bién loi nhuan dat khoang 16%
Rk AN e A2 d s tao ra dong lgi nhuan 16n va én dinh cho cong ty.
_ Rui ro I&n nhat dén tr vay no chi phi tai chinh I&n lam cho lei nhuan rong

Gia ky vong (dong) 11.763 . N L N R
thap. Do vay n¢ nhiéu va mét phan I&n vay ng bang ngoai t&¢ nén cong ty dang
Gia thj trwdng 11.300 a2, . C i . N sz A N s s < A
) phai ganh chiju chi phi lai vay I&n va khoan 16 chénh Iéch ty gia hang nam. Phan
UILEONEe) I a9 | 151 loi nhuan tir hoat déng kinh doanh chinh ding dé tra chi phi tai chinh nén loi
Trién vong 3 thang Téng | nhuan rong & muec rét thdp. Nam 2013, loi nhuan hoat dong dat 1014 ty trong khi
Trién vong 6 thang Tang | chi phi lai vay va 16 ty gia I& 1057 ty, loi nhuan rong chi dat 2,5 ty déng.
THONG TIN GIAO DICH Quan diém dau tw: HT1 1a doanh nghiép I&n nhat nganh xi mang, va dang cé co
_ hoi phuc hdi khi tridn vong chung cla nganh dang dwoc cai thién. Ching t6i
Tong gia trj von héa (ty) 3:593 | khuyén nghi ndm gitr cb phiéu HT1 voi gia ky vong trong 12 thang t&i 1a 11.763
Téng gia tri s6 sach (ty) 3,197 ddng
— - —
=1 T L sl () esafill Cic chi tiéu tai chinh 2013 Q 1/2014
Gia hién tai (d/cp) 11.300 ——
Doanh thu thuan (ty d) 4.251 5.281 5.824 6.369 1.578
KLTB 10 ngay (cp) 1463982
— ~ % tang trwéng y-0-y 50,9% 24,2% 10,3% 9,4% -0.9%
Gia thap nhat 52T (d) 4.700
Gia cao nhét 52T (d) 12.500 Tong tai san (ty d) 11.812 12.921 13.314 13.120 12.894
+-7 ngay qua +15.3% | | V6n chi s& hivu (ty d) 1827 1778 1885 3196  3.308
+/- 1 thang qua +16,5% CPLH binh quéan (Tr cp) 163 197 197 316 316
LN sau thué (triéu d) 60.41 -8.941 9.234 2.531 1.988
Trorly phan tich EPS cudi ky (d/cp) 370 -45.17 46.65 8
Nguyén Binh Manh EBIT margin (%) 9% 19% 15% 16% 16%
Email: manhnd@bsc.com.vn ROE 331%  -050%  049% 008%  0,06%
Tel: 0439352722 (108) ROA 0,51% -0.07% 0,07%  0,02% 0,02%

Ngudn: BCTC HT1
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TRIEN VONG NGANH KINH DOANH

Biéu dd 1: Cor cau tiéu thu ximang 2013
(triéu tén)
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Biéu d6 2:Gia xi mang mién B&c 2008-
2013 (nghin déng)

2000

1500

1000 4 1050

500

2008 2009 2010 2011 2012 2013

—— Gid...

3idu d6 3: Thj phan xi mang 2013

HVICEM

0
S B Nudc ngoai

Tu nhan
khac

Nganh xi mang dang doi dién vé&i tinh trang cung vwot cau. Nhu cau xi
méng trong nwéc ting trwéng khong nhiéu, xuat khau gia ting la giai
phap hivu hiéu can bang cung - ciu trong nwéc.

N&m 2013, cong suat san xuat xi mang ca nwéc dat khoang 73 triéu tan va cac

nha may hoat déng & murc trung binh 85% coéng suét thiét ké. Dy kién nam

2014 sé c6 thém 5 day chuyén di vao hoat ddng véi cong suét 7 triéu tAn nang
cbng suat san xudt ca nwéc 1én khoang 80 triéu tan. Trong cac nam 2015 va
2016 sé khong c6 thém dy an xi mang nao dwoc phé duyét.

Trong khi d6, lwong tiéu thu xi mang ndm 2013 chi dat 61 triéu tAn (84% cong
suat). Do nganh xay dwng va thi trwdng bat dong sén van khé khan, nhu cau xi
mang trong nuwéc ting khdng nhiéu. Nam 2013 tiéu thu noi dia dat 46,5 - 47
triéu tan, tdng 2-3% so v&i ndm 2012. Theo Hiép héi xi mang dw bao, nam
2014 tiéu thu xi mang trong nwdc tang 2 — 3% so véi nam 2013. Nhwng tiéu thu
quy 1/2014 tang 6,7% cho théy tiém nang tang trwdng cao hon so véi du béo.
Xuét khdu xi mang: Xuat khdu xi mang va clinker ndm 2013 wéc dat 14,9 triéu
tan, tang 60% so v&i nam 2012. Gia xuét khdu xi mang wéc dat 55 USD/tan va
gia xuét khau clinker dat 40 USD/tan (gia FOB). Nhw vay gia xuét khiu twong
dwong gid ban xi mang trong nwéc, do d6 xuat khdu van mang lai loi nhuan
cho céc cong ty xi mang va la giai phap hiéu qua can bang cung — cau xi méng
trong nuworc.

Gia xi méng c6 nhiéu kha nang sé tang trong ndm 2014

Gia ban lé xi méng trong thang 10/2013 tang khoang 100.000 déng/tan. O’ mién

Béc tang tir 1,35 triéu/tAn lén 1,45 triéu/tdn, twong dwong 7,4%. Gia ban tai

nha may cla cac cong ty xi mang tryc thuéc Vicem dat khoang 1.000.000 —

1.050.0000 ddng/tn (khu vwc phia Béc) va cac cong ty phia Nam nhw Vicem

Ha Tién 1 gia ban tai nha may dat 1.200.000 ddng/tan. Gia xi méng VICEM c6

nhiéu kha nang sé tang trong ndm 2014 do cac nguyén nhan sau:

o Hién tai, loi nhuan rong cac cong ty xi méng thudc VICEM rat thap. Mat
khac, trong ndm 2014 va 2015, Vicem bét budc phai cé phan héa theo chi
thi ctia chinh pha. Muén cb phan héa hiéu qua thi cac céng ty con trong
Téng Vicem phai cé doanh thu/lgi nhuan cao. Piéu nay chi c6 thé dat
dwoc nho tang san lwong tiéu thu hodc tdng gia ban xi méng. Do ciu xi
mang cling chwa thé téng trwdng manh va hon nira phan 16n cac cong ty
con trong Vicem da san xuat & mrc cong suét thiét k& nén khé cé thé tang
san lwong. Vi vay khé nang tang gia xi méng la rat lon.

o Viéc tang gia sé khong lam gidm tinh canh tranh cda Vicem so véi cac
cbng ty xi mang tw nhan. Thuc t&, cac cong ty xi méng tw nhan ciing dang
bi 16 xét vé& hiéu qua kinh té (tirc la ROE thdp hon muc tién gl ngan
hang). Do d6 m6t xu hwéng chung 1a tat cd cac cong ty xi mang trong
nganh déu muén tang gia dé tang loi nhuan.

o CPI thép tao diéu kién tang gia xi mang. Thuc té gia xi mang Viét Nam
trong may nam qua ting khéng nhiéu, theo ching t6i dw doan 1a do CPI
cac ndm trwéc & Viet Nam kha cao, nén viéc tang gia xi mang nhiéu sé bi
chinh pht can thiép dé git» cho CPI khéng quéa cao. Hién tai, CPIl dang &
murc kha thap va dwoc dy doan la van thap trong thoi gian téi, do dé ting
gia xi méng sé dé dang dwoc chap thuan.

Chi phi dau vao dwoc dw béo tiép tuc ting trong nam 2014

Céc chi phi chiém ty trong I&n nhét trong san xué clinker 1a: than, nhién liéu va
dién, trong dé than va nhién liéu chiém t&i 48% chi phi, dién chiém 16% chi phi
san xuét. Trong ndm 2014, dw bao gia dién sé tang khodng 10% lam téng gia
thanh san xuét xi méng khoang 1,5% trong khi gia than sé& khéng téng nhiéu.
Cap nhat Tiéu thu xi mang quy 1/2014. San lvgng tiéu thu trong nwéc wéc
dat 10,23 triéu tan, tdng khoang 0,65 triéu tAn (t&ng 6,7%) so vé&i cling ky ndm
2013, day 1a mét tin hiéu kha quan vé tiéu thu xi méng trong nwédc. Gia xi mang
trong quy | giam nhe 30.000 — 40.000/t4n.
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HOAT PONG SAN XUAT VA KINH DOANH

Vi thé cia HT1 trong nganh

- La cong ty xi mang lon nhét trong nganh. Hién tai, cong ty chiém khoang 23%
thi phan trong VICEM va khoang 8,05% thi phan xi mang ca nwéc.

- Thuong hiéu manh & thj treong rpién Nam, 1a khu vic cé nhu cau xi mang
kha Ién va cling de dang van chuyén sang cac tinh xung quanh. Mat khac, tai
khu vire nay HT1 khong c6 nhieu doi thd canh tranh, doi tha canh tranh chinh
chi c6 xi méng Holcim v&i quy mo nhé hon xi mang Ha Tién 1. Day la lgi the rat
I&n cho HT1, dac biét khi cau xi mang hoi phuc.

Hoat déng san xuét

Trwoc khi sap nhéap voi Cong ty xi méang Ha Tién 2, Cong ty xi mang Ha Tién 1
c6 nhiéu bat loi vé nguon nguyén liéu san Xuat (phai nhap khau clinker mot
phan tlr nwdc ngoai va mét phan van chuyén tr phia B4c vao nén gia cao va
B Nha nuée B C8 dong khac c6 nhiéu rui ro), dac biét do phan chia thi trweong tiéu t'hu gitra 2 cbng ty nén
cong ty xi mang Ha Tién 1 chi tiéu thu xi mang tai mot s6 ving & phia Nam. Do
d6 hiéu qua cuia cong ty khong tét véi loi nhuan kha thap.

3iéu d6 5: Co cu chi phi san xuét Clinker Sau sap nhap, cong ty da tan dung dwoc ngudn nguyén liéu déi dao cda xi
mang Ha Tién 2 dbng thoi c6 thé mé rong thi trwedng ra ca khu vwe phia Nam

3iéu d6 4: co’ cdu cé dong HT1

20.31%

79.69%

(tr Quéng Ngai tr& vao) nén cong ty déa hoat dong kha hiéu qua, doanh thu
® Than, nhién tang trwdng rat cao voi ty 1€ binh quan hang nam dat 20% trong vong 6 nam
- liéu qua va bién lgi nhuan t» hoat déng kinh doanh cot 16i kha tot (EBIT margin) dat
4% mbién khoang 15% trong cac nam gan day, cao nhat trong cac cong ty xi mang thuéc
’ VICEM.
1500 X < K rs a > re % . ~ X A X
B Nguyén vat Cong suat thiet ke va san xuat: Nam 2012, HT1 c6 cong suat 2,8 trigu tan
liéu Clinker va 6 tri’éu tan xi mang. Nam 2013, duw an Ha Tién 2.2 dwa vao hoat dong
10% m Khiu hao nang céng suat HT1 Ién 4,1 triéu tan Clinker va 6,8 triéu tan xi mang.
San xuat va tiéu thu Nam 2012 Ndm 2013 Ké hoach 2014
16% = Lao dong I. San lwgng san xuat (tan)
1. Xi mang 4,204,365 4,375,340 4,940,000
2. Clinker 3,095,232 3,818,382 4,200,000
II. San long tieu thu (tan) 4,452,345 5,201,119 5,700,000
3iéu d6 6:Thj phan Xi mang trong VICEM 1. Tiéu thu xi mang 4,137,274 4,364,679 4,900,000
- Tiéu thy trong nudc 3,963,393 4,166,804 4,600,000
= Ha Tién 1 - Xuét khau 173,881 197,875 300,000
2. Tiéu thu Clinker 315,071 836,440 800,000
17% m Bim Son Nhw vay, nam 2012 cdng ty san xuét clinker bang 110% coéng suét va san xuét

xi mang twong dwong 70% cong suat. Téi nam 2013, san xuét clinker dat 93%
cOng suat va san xuat xi mang dat 65% cong suat. Theo ké hoach 2014, san

'?ﬁ::f xuét clinker va xi mang sé tang va dat 1an lwot 100% va 73% cong suét thiét ké.
. .s Péng lwe tang trwéng (Catalysts)
it
| Bdtson Hai dong Iwc tang trwdng chinh cta cong ty xi mang Ha Tién 1 la tang trwdng
17% sér] lwong va tang gia xi mang, trong do tang §én lwgng tiéu thy 1a quan trong
H Hoang Mai nhat. Lwong tiéu thu phu thudc vao sy phuc hoi nganh xay dwng khu viec phia

Nam. Trong dai han, cau xi mang khu viec Nam bd dwoc dw béo rat I6n khi kinh
t& hdi phuc, dac biét khi dic khu kinh t& Pht Québc dwoc khéi cong thi ting
trwéng tiéu thu xi mang ctia HT1 sé rat cao. Kha néng téng gia trong ndm 2014
ciing déng gép mdt phan vao téng trwdng doanh thu va loi nhuan cta cong ty.
Rui ro dau tw
o Ruiro thi trwéng dau ra
Két qua kinh doanh cua cong ty phu thudc rat Ién vao cau nganh xi mang.
Néu cau xi mang khu viec Nam bo khdng co nhiéu khéi sic trong thoi gian
t&i thi cong ty sé tiép tuc ddi dién véi van dé loi nhuan thap.
o Ruiro tang gia yéu té dau vao
Gia than va dién la hai nguyén liéu chinh trong gia thanh san xuét xi méng
da tang manh trong ndm 2013, dw bao trong ndm 2014 con tiép tuc ting
dAy gia thanh san xuét xi mang 1én cao, 1am bién loi nhuan cong ty giam.
o Ruairotigia
Hién tai, cong ty van dang vay dai han céac ngan hang nwdc ngoai bang
ddng USD tri gia khoang 2500 ty ddng. Do d6, bién dong ty gia hdi doai sé
tac dong t&i lgi nhuén cong ty.
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TAI CHINH DOANH NGHIEP

3iéu 4 7: CAu tric vén (ty @) 1. PHAN TiCH HOAT DPONG KINH DOANH COT LOI CUA DOANH NGHIEP
14,000 1.1. Co cau vén & hiéu qua hoat déng
12,000 5 Co cau vén

0,000
1 Trwéc nam 2014, cong ty st dung don bay tal chinh r4t cao, vén chd sé& hiru

chi chiém khoang 14% trong tdng ngudn vén. Cubi ndm 2013, cong ty phat
hanh 120 triéu cbd phleu cho cong ty me VICEM dé trv cong no tri gia 1200 ty
thanh vbn gop, ty 1& vén cha s6 hivu tang 1én 24% trong tbng nguon von nhwng
van & murc thap Téng no ngan han va dai han cuta codng ty cuéi nam 2013 la
8.224 ty trén tdng ngudn vén 13.120 ty, gay ra ganh nang chi phi tai chinh rét
cao cho doanh nghiép.

8,000
6,000
4,000

2,000

Nam 2011 Nam 2012 Ndm 2013

HVayno BVCSH HTongTS Hiéu qua st dung tai san (Doanh thu/Téng tai san)
Hiéu qua st dung tai sén co6 nhiéu cai thién, :[9 |é Doanh thu/Tf)ng TS tang tr
3idu dé 8: Ting trwéng DTT 2005-2013 44% nam 2012 lén 49% nadm 2013 nhung van & murc kha thap va thap hon
nhieéu so v&i cac cdng ty khac trong nganh nhw Xi mang Bim Son dat 64% va Xi
8,000,000 mang Hoang Mai dat 78%. Diéu nay chd yéu do cdng ty van dang san xuat va

tiéu thu & mirc 70% cong suat thiét ké.
1.2. Phén tich doanh thu & I nhuan

6,000,000

4,000,000 - Tang trwéng doanh thu

Coéng ty cé mirc tang trwdng doanh thu trung binh hang nam dat 20% trong

vong 5 nam qua. Pay la mlc tang trwdng kha tot dac biét trong nam 2013

nganh xi mang gap nhiédu kho khan do sy di xubng cla nganh xay dwng va

BDS nhwng doanh thu 2013 van tang 9,4% so v&i nam 2012. Néu thj trudng xi

2005 2007 2009 2011 201 mang khai sac thi doanh thu sé tiép tuc tang trwéng manh trong cac ndm téi do
® Doanh thu... cong ty van con tiém nang tang trwdng manh vé san luwong tiéu thu.

2,000,000

Phén tich lgi nhuan
Hoat déng kinh doanh c6t 15i tao ra bién Igi nhuan rat tot (EBIT margin).
Ty 1& EBIT/Doanh thu cla cong ty Quy 1/2014 va nam 2013 dat gan 16% tang
6,369 nhe so v&i 14,6% ndm 2012 va cao nhat so véi cac cong ty xi mang niém yét.
Diéu nay cho thay hoat déng kinh doanh cét 16i cia HT1 kha tét, tao ra dong lgi
nhuan t& hoat déng kinh doanh chinh kha cao va én dinh, béng khoang 15%
doanh thu hang nam.
Loi nhuan rong: Tuy lgi nhuan kinh doanh cét 18i clia cong ty kha cao, dat gan
1,578 1014 ty ddng nam 2013 nhwng lgi nhuan rong rat thadp. Nam 2012 va 2013,
ROE cua cong ty 1an lwot dat 0,5% va 0,1% twong (ng véi loi nhuan rong 9 ty
va 2,5 ty trén vén chi s& hivu 14 1900 ty va 3200 ty. Diéu nay la do phan 1&n lgi
nhuan hoat d{)ng kinh doanh cét 18i dwoc dung dé chi trd cho chi phi tai chinh
Qui 2013 2012 20m rat cao. Cu thé, trong nam 2013, lgi nhuan hoat déng 1014 ty nhwng chi phi lai
I/2014 =R vay lén t&i 773 ty va 16 chénh léch ty gla héi doai 101 284 ty.
evenue MEBIT
Loi nhuén rong cla cong ty sé dwoc cai thién néu cong ty giai quyet dwoc hai
van d&: mot 13 ting lwong tiéu thu xi méng; hai la giam no tir d6 gidm chi phi |4
3iéu d6 10: LNHD va chi phi TC (ty d) vay va |6 chénh léch ty gia. Khi d6, v&i hoat ddng kinh doanh cbt 16i tao ra loi
nhuan hoat déng Ién va &n dinh, cdng ty sé& dat dwoc mirc loi nhuan rong cao
1200 va vurot trdi so voi cac cong ty xi mang trong nganh.

1000 1 2. PHAN TiCH HOAT PONG PAU TU & TAI CHINH

3iéu dé 9: Doanh thu va EBIT (ty d)

8,000

6,000 5,281

4,000 —

2,000 ~
52

800
Nam 2010 céng ty dwa vao van hanh dy an Binh Phwdc va nam 2013 dwa vao

van hanh dy an Kién Lwong (Ha Tién 2. 2) Hai dw &n nay mét phan duoc tai
tro bang céc khoan vay ngoai té (EURO va USD) va hién tai cong ty van dang
phai phan bé phan chénh léch ty gia trong qua trinh dau tw cac dw &n nay vao
két qua kinh doanh hang ndm. Tinh dén 01/01/2014, phan chénh léch ty gia
sau khi phan bd trong cac ndm trwéc con lai 208 ty ddng sé dwoc tiép tuc két

600

400

200 o

Nam 2013 Nam 2012 chuyén vao két qua kinh doanh trong 2 — 3 nam toi. S6 dw ng ngoai t& (bang
®LNhoatdong EURO va USD) cla cong ty t[nh thoi diém hién tai tri gia 2428 ty ddng. S6 no
W CPl3i vay + L3 ty gid vay nay sé dwoc cong ty trd dan téi nam 2020 — 2021 va hang nam cong ty van

chiu rai ro ty gia tiv cac khodn vay gdc ngoai t& nay.

3. CAC KHOAN MUC DANG LUU Y (31/03/2014)

Hang tén kho thanh pham tri gia 268 ty: xi mang Ia loai vat liéu dé b hu hong
va mat chat lwgng néu dé lau trong vong 2 — 3 thang, do d6 ton kho thanh
ph&dm cda cac cong ty xi mang la rat it va gan nhw khdng c6, ma cac cong ty
thwong san xuat dén dau tiéu thu dén do. Do do viéc ghi nhan hang ton kho
thanh phdm nay cé nhiéu kha ndng 1a xi méng da mat chat lwong khong thé
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tiéu thu nhwng cong ty khdng ghi nhan dw phong giam gia.

Khoan dau tw tai chinh dai han — ndm gitr cac c6 phiéu BRC & TXM - tri
gia 56 ty: néu danh gia lai theo gia thi trudng cb phiéu thi khoan dau tw nay chi
c6 gia tri khoang 30 ty déng. Viéc ghi nhan khoan dau tw 56 ty dong la cao hon
S0 Vi gia tri thwe, nhwng cong ty chwa trich [ap dw phong.

Co cau von

Vén vay/VCSH 2,5 3,26 3,44 0,5 0,78 2,7 0,5
Téng tai san/VCSH 3,96 5,41 5,16 1,98 2,33 3,56 2,07
Co cau tai san

TS dai han/ Téng TS 87,25% 78,85% 82,54% 39,94% 66,32% 81,03% 74,14
TS ngan han/Téng TS 12,75% 21,15% 17,46% 60,06% 33,68% 18,97% 25,86%
Kha nang thanh toan

Hé s6 TT nhanh 0,14 0,34 0,22 0,59 0,36 0,54 0,59
Hé s6 TT ngan han 0,4 0,64 0,4 1,28 0,74 0,77 1,28
Nang lwc HD (ngay)

Sé ngay phai thu 20 10 7,81 2,96 12,12 10,15 2,96
S6 ngay ton kho 5,1 5 5,98 2,73 3,58 16,7 2,73
Sé ngay phai tra 5,26 4,87 5,64 3,81 8,58 9,75 3,81
Kha nang sinh 1&i (%)

Lei nhuén gép bién 22.4% 22,75% 20,2% 17,49% 14,24% 14,73% 9,94%
Operating income margin 15,92% 13,99% 11,61% 9,81% 4.74% 6,88% 4,76%
ROE 0,1% 6,33% -3,1% 6,76% 0,18% -7,72% -4,18%
ROA 0.02% 1,17% -0,6% 3,41% 0,08% -2,17% -2,02%

Nguén: BSC téng hop

QUAN PIEM BAU TU

Nhu cdu xi méng khu vuc phia Nam
dwoc dw bdo rat cao khi kinh té hdi
phuc, déc biét véi déc khu kinh té Pha
Qudc. Do dé, HT1 Ia mét cé phiéu phu
hop va hap dan cho cac nha dau tw dai
han hon la véi nha déu tw ngan han.
Trong ngan han, rdi ro cia HT1 dén tor
vén dé chi phi tai chinh Ién, l1am loi
nhudn rong cda coéng ty vdn & mic
thép.

DPINH GIA:

Chiing t6i st dung Phwong phap EV/EBIT dé dinh gia HT1. Gia tri doanh
nghiép EV clia HT1 dwoc ky vong sé tao ra khoan lgi nhuan trweéc thué hang
nam Ia 1050 ty déng (do tinh gia tri ca doanh nghiép nén ta loai bd hét cac
doanh thu va chi phi tai chinh — gia tri doanh nghiép tao ra s& bang EBIT).
Vé&i mire thué trung binh khodng 22% thi phan con lai nha dau tw nhan dwoc
mdi nam tlr toan bo doanh nghiép 1a: 1050 * (1 — 22%) = 819 ty ddng. Nha dau
tw bo ra sb tién EV dé thu dwoc mdi ndm 819 ty ddng. Khoan dau tw nay
duwoc coi la rdi ro hon dau tw vao trai phiéu chinh pha nén sé cé suét sinh loi
cao hon suét sinh lgi cla trai phiéu chinh pha. Chung téi d&t ra mice sinh lgi
ctia khoan dau tw vao HT1 nay 7%/nam.

Nhw vay, gia tr doanh nghiép HT1 1a :EV = 819 : 7% = 11.700 ty dong

Gia tri vén héa HT1 = 11.700 + 56 + 237 — 8.223 = 3.740 ty ddng.

V6i téng sb cb phiéu lwu hanh & 317.952.000, gia tri hop Iy cta cb phiéu HT1
la 11.763 déng.

Hai dong lyc tang trwdng doanh thu & lgi nhuan cuda HT1 la tang trwédng san
lwong va tang giad xi mang. Tang trwdng san lwong tiéu thu phu thudc phan
I&n vao sw phuc hdi clia nganh xay dwng khu vuc phia Nam. V&i mc san
xuét hién tai chi bing 70% cong suét thi khi cdu xi mang tang lwong tiéu thu
sé tang manh va mang lai doanh thu rat I&n cho cong ty, ddng thdi ciing tao ra
dong lgi nhuan hoat dong kinh doanh ¢6t 18i cao do bién lgi nhuan cét 16i 1én.
Kha nang ting gia xi mang ciing gitp két qua kinh doanh HT1 cai thién.
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HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching t6i dwa trén sw phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lva chon phuong phap dinh gia phu thude vao tang nganh timg doanh nghiép va
tumg cé phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cda cac phwong phap sau: 1)
Phuwong phép tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi treong tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can c theo chinh sach cta BSC khi

BSC dong vai tro tw van trong moét hop ddéng sap nhap hoadc trong mét giao dich
chien lwoc clta doanh nghiép do, va trong treong hop BSC khong du dir liéu dé thuc
hién dinh gia co phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phéan Ching khoan Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
cdu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén st¥ dung céac théng tin, phan tich, binh ludn cda Bén bdo cdo nhw la ngudn tham kho truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat
trién Viét Nam (BSC) khéng dam bdo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cdp dén trong bao céo nay, ciing nhw
khéng chju trach nhiém vé nhiing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong béo cédo nay dwa trén sw can nhdc can trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khoédn Ngén hang Bau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khodng c6 sw déng y cdia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phong Phan tich Tw van dau tw Khach hang Té chirc
Nguyén Thanh Hoa Tran Thang Long Nguyén Tién Dlrc
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (254)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn Email: ducnt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr
35 Hang Voi — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn

Bén quyén cda Cong ty Cé phdn Chung khoan Ngan hang Dau tuw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dwoc (i) sao chup hay nhan ban o’"bét ky hinh thire hay phuwong
thire nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thudn cda Cong ty Cé phan Ching khoan BIDV.
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