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Bang so sanh gia CP va VN- Index

DPINH GIA
BSC khuyén nghj MUA c¢b phiéu HT1 véi gia muc tiéu ndm 2021 la 19,750 déng/CP
dua trén két hop phwong phap so sanh P/E va EV/EBITDA (ty trong 50:50)

DY BAO KET QUA KINH DOANH

BSC diéu chinh giam 24% dw bao LN 2020 cta HT1 so dw b&o trong bao céo
nganh hoéi dau ndm vé 622 ty (-16% YoY) b&i tinh tinh tiéu thu cta céng ty ndm 2020
kém kha quan do anh hwdng cuda dich bénh.

Chung téi cho rang HT1 sé ghi nhan tang trwéng manh 34% vé lgi nhuan trong
nam 2021 véi dong lwe tlr nhu cau hdi phuc, dau tw céng va viéc cong ty hoan tra hét
ng vay ngoai té. Dy bao doanh thu 2021 dat 9,015 ty (+13% YoY), LNST 837 ty
(+34.5% YoY), twong dwong v&i EPS = 1,974 déng/CP.

1100 25,000

T

5,000

1000
900
800
700

600

11/2019 02/2020 05/2020 08/2020

e \/NINDEX HT1

Bang so sanh P/E va VN index

8
11/2019 02/2020 05/2020 08/2020

e /NINDEX (LHS) HTL (RHS)

2019
PE (x) 7.7 10.1
PB (x) 1.1 1.1
PS (x) 0.7 0.8
ROE (%) 141%  11.3%
ROA (%) 71%  6.4%
EV/ EBITDA (x) 43 4.8

BSC Equity Research

2020F |Peer KV | VN-Index

LUAN PIEM PAU TV

(1) Tiéu thu xi mang toan nganh dy b&o sé tang trwdng tét trong ndm 2021 nhed dau
tw cong va xuat khau sang Trung Quéc

(2) Vithé vixng chéc va viéc dau tw tang cong suat nghién xi mang thém 14% (2022F)
giip HT1 hwéng loi tr tdng trwdng nhu cau toan nganh

RUI RO PAU TU

(1) Ruiro bién ddng gia nguyén vat liéu (than, dién...)
(2) Rui ro gia tang coéng suét ctia cac DN trong nganh lam trdm trong tinh trang dw
cung hién tai

CAP NHAT KET QUA KINH DOANH 972020

(1) Két qua 972020 thap hon dw bao trwéc dé ctia chlng toi do (1) san lwong gidm
do &nh hwéng clia mua mua va xam nhap man & mién Nam va (2) 16 ty gia tir khoan
vay EUR. Liy ké 9T, doanh thu 6,086 ty (-12% YoY), LNST 461.7 ty (-12.7% YoY),
twong dwong hoan thanh 72.5% va 70.4% ké& hoach nam.

(2) HT1 dw kién chi 420 ty déng cé tirc nam 2019 (ty |& 12%) trong T12/2020

018 [ 2019 | 2020E | 2020F |

15.5 14.7 Doanh thu 8,378 8,839 7,994 9,015
1.7 2.0 Loi nhuan gop 1,403 1,561 1,349 1,538
1.3 15 LN sau thué 634 740 622 837

3.1% 13.3% EPS 1,661 1,940 1,631 1,974

1.4% 2.4% Bién LNG 16.7%  17.7%  16.9%  17.1%
10.4 14.0 No/ VCSH 105.7%  91.8%  65.1%  51.5%
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LUAN DIEM PAU TV
Luan diém 1: Tiéu thu xi méng toan nganh dw béo sé bat ting lai trong nam 2021 sau ndm 2020 am dam
béi dich bénh va dién bién thei tiét khéng thuan loi
Tac dong lan téa cua dau tw cong lam ting nhu cau xi miang ndi dia

Pau tw cong la tién dé quan trong kich thich cac nguén lwc cha khéi tw nhan va thu hat dau tw nwéc ngoai, tir
dé day manh vén dau tw toan xa héi, kich thich nhu cau xay dwng. Nhin lai giai doan nam 2012 khi vén du tw cla
khu vire nha nwdc tang tredng manh

Tang trwéng (%) 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Vén dau tw toan xa hoi 9.6% 8.8% 72% 55% 7.3% 98% 9.1% 9.8% 109% 85% 7.9%
KV nha nwéc 226% -0.7%  -9.2% |135% 7.7% 8.2%| 4.6% 83% 52% 12%  0.6%
KV ngoai nha nwéc 28.2% 20.1%  -05% 3.8% [6.0% 11.6% 10.3% 10.6% 15.3% 15.7% 14.9%]|
KV ¢6 von nwdc ngoai -19.3% 10.0% -13.9% -3.9% [8.8% 9.7% 14.8% 11.1% 12.4%| 71%  5.3%

Nguon: Téng cuc thdng k&, BSC Research

Xi mang la vat liéu xay dwng thiét yéu nén tiéu thu phan anh ngay ting trwéng hoat déng xay dwng. Do do, tiéu
thu xi mang ndi dia sé& hoi phuc trong ntra cudi Q4/2020 khi (1) nhiéu coéng trinh dau tw cong bat dau thi cong va (2) nhu
cau tai thiét manh sau mua mwa bao tai mét sé dia phwong. Tang trwdng sé rd rét hon tlr ndm 2021 tré di khi nhu cau
xay dwng dan dung va cdng nghiép tdng nhanh nh& co s& ha tang dwoc cai thién manh & nhiéu dia phwong. Cac dy
an dau tw cong trong diém nhw cai tao, mé rong cao téc Bac — Nam, xay dwng cac tuyén dwong két ndi, lién tinh, san
bay,...s& cai thién chéat lwong logistics cla Viét Nam, thac ddy két ndi lién vang. Lan séng dich chuyén san xuét ti
Trung Quéc sang cac quéc gia lan can sau dich sé& thu hat lwong Ién vén FDI va hé tro xay dwng céng nghiép.

Vén dau tw la dong Iwc chinh cho tiang Nhu cau tiéu thu xi ming tang trwéng
trwwdng cua gia tri xay dwng theo gia tri xay dwng
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Nguén: Téng cuc théng ké, FiinPro, BSC Research
Xuét khau bat ting nh& nhu cau xay dwng hdi phuc tai cac nwéc sau dich, dac biét 1a Trung Quéc

San lwong xuét khau clinker va xi mang cua Viét Nam bat tang tir T7/2020 do xuét khau sang Trung Quéc tang.
Hoat dong xay dwng ha tang & Trung Quéc tdng manh nhé chinh sach kich thich dau tw sau khi mé clra lai nén kinh
té lam gia tdng manh nhu cau dbi v&i cac loai vat liéu xay dwng. Trong khi d6, san xuét noi dia chwa thé tdng bét kip
nhu cau da khién Trung Quéc phai nhap khau lwong I&n cac san pham thép, xi mang. Vi vi tri dia giap véi Trung Qubc
va hé thdng van tai bién thuan loi, Viét Nam da tan dung tét loi thé dé ting xuét khdu xi méng va clinker, gidm bét tinh
trang dw thira tai thi trwdng ndi dia.
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Nguén: Téng cuc Hai quan, BSC Research

BSC danh gia nhu cdu nhap khau xi mang cta Trung Quéc sé gilv & mirc cao twong dwong T8-T9/2020 cho
dén dau nam 2021. Xuét khdu xi méng sang Trung Quéc sé gitp gidam bét canh tranh tai thi treéng noi dia, dic biét
ddi v&i cac DN xi mang khu vuc phia Bac va Bac mién Trung.

Luan diém 2: Vi thé vibtng chac va viéc dau tw ting cong suat thém 25% (2022F) giup HT1 hwéng loi tiv
tang trwéng nhu cau toan nganh

HT1 duy tri thi phan dan dau trén 30% tai thij trieng mién Nam nho:

35%

Hé théng 2 nha may va 5 tram nghién phan bd réng tai cac tinh thanh phia Nam gilip HT1 cé thé tiép can nhiéu

thi trwdng tiéu thu. Do khodng cach van chuyén tdi wu cGa xi méng va clinker bang dwdng bd khodng 70-80km
nén viéc phan bd cac tram nghién tai nhiéu tinh thanh sé gilp cdng ty mé réng dwoc hé théng dai ly va dia ban
tiéu thu. Bén canh do, cac tram nghién ctia HT1 cling thuan lgi cho van tai thay bang xa lan véi chi phi van

chuyén thap hon dwéng bo.

Thwong hiéu manh va lau doi, sdn phdm chét lwong cao, dwoc ngudi tiéu ding tin twdng.

Thi phan dan dau tai mién Nam dwoc
duy tri
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BSC

HT1 c6 ké hoach dau tw nang cao niang lwc nghién xi mang tai NM Kién Lwong thém 1 triéu tAn/nam (+14%). BSC
du bao dy an c6 thé dwoc trién khai trong giai doan 2021-2022 nhadm bét kip véi tang trudng nhu cau tiéu thu. Dau tw
cong va tac dong lan tda dén cac hoat dong xay dwng ha tang va dan dung dwoc dw béo sé 13 dong lwc ting trwédng cho
nhu ciu xi méng trong giai doan téi.

Cac tram nghién va nha may Cong suat clinker (tdn)  Cong suat xi mang (tan)

Binh Phudc 1,800,000 1,200,000
Kién Luvong 2,200,000 1,800,000
Phi Hitu (Q9, HCM) 2,400,000
Cam Ranh 850,000

Long An 850,000

Tdng cdng cong suat hién tai 4,000,000 7,100,000
Nang cao nang lwc nghién NM Kién Lwong 1,000,000

Nguén: HT1, BSC Research
CAP NHAT DOANH NGHIEP

(1) Két qua kinh doanh 2020 kém kha quan do anh hwéng cda dich bénh va tinh hinh th&i tiét khéng thuan lei,
tao nén thap cho tang trieéng manh nam 2021.

Két qua 972020 thap hon dw bao trwéc d6 cta ching tdi do (1) san lweng gidm do anh hwéng ciia mua mwa va xam
nhap man & mién Nam va (2) 16 ty gia tr khodn vay EUR. Liiy ké 9T, doanh thu 6,086 ty (-12% YoY), LNST 461.7 ty (-12.7%
YoY), twong dwong hoan thanh 72.5% va 70.4% ké hoach nam.

e San lwong tiéu thu 972020 dat 4.77 triéu tAn xi mang (-11.7% YoY) va 350 nghin tan clinker (+16.7% YoY), twong
dwong hoan thanh 65% ké hoach ndm. Tiéu thu mac du héi phuc trong T7 va T8 nhwng lai bi anh huéng tiéu cuc
bé&i mua mwa trong T9.

e Bién LNG ting tlr 17.1% (9T2019) lén 18.2% trong 9T2020 nhé gia than binh quan (~30% gia vén) -10% YoY va
gia dién (~15% gia vbn) giam 10% trong Q2/2020.

Tiéu thu cia HT1 cubi Q3- dau Q4 bj anh
hwéng bé&i xam nhap man va mwa li

Gia than cam xuét khau cua Uc tiép tuc duy
tri & morc thap
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Nguén: FiinPro, BSC Research Nguén: Bloomberg, BSC Research

e Khoan vay ngoai té giup cong ty hwéng I4i suét thap (~0%) nhwng phai dbi mat véi rdi ro ty gia. 972020 HT1 ghi
nhan (1) 16 ty gia 4.7 ty trong khi ciing ky |4i 30.8 ty (ty gia EUR/VND +5.7% ké tlr d4u n&m), (2) CP lai vay gidm 34
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BSC

ty (-19% YoY) nhé tdng dw no vay binh quan -20% YoV, l4i suét vay ngoai t¢ EUR ~ 0% do lai suét tham chiéu

EURIBOR < 0%. Theo ké hoach, céng ty s& hoan trd hét cac khoan vay nay trong 1H2021.
(2) HT1 dw kién chi 420 ty déng cé tirc ndm 2019 (ty 1é 12%) trong T12/2020. HT1 duy tri ty I& tra cb tic twong dbi
4n dinh 10-15% tién mat ké tr nam 2017, twong dwong ty suét cd tlrc khoang 10%. BSC cho réng véi vi thé 1a don vi hoat
dong hiéu qua nhat trong nhdm Vicem, HT1 cé &p luc trd cb tire tr cong ty me. Chung tdi danh gia véi nhu cau vén dau tw
cho dw &n tram nghién méi wéc khodng 400 ty sé gidi ngan trong 2021-2022 so v&i dong tién tir hoat dong kinh doanh cta
cong ty khoang 1,000 ty/ndm, HT1 c6 kha nang duy tri cb tirc tién trong nhirng ndm t&i méc du ty 1& cé thé gidm trong giai
doan dau tw.

DU BAO KET QUA KINH DOANH

BSC diéu chinh giam 24% dw bao LN 2020 ctua HT1 so dw b&o trong b4o c&o nganh héi dau nam. BSC danh gia san
lwong tiéu thu ctia HT1 sé tiép tuc bi anh hwéng cla mua mwa trong phan Ién Q4/2020 va chi c6 thé hdi phuc tir cudi
Q4/2020 dau 2021 khi cac dw an dau tw cong va xay dwng dan dung trién khai manh. Cu thé doanh thu dw béo 7,993 ty (-
9.6% YoY) twong trng v&i san lwong xi mang 1a 6.8 triéu tAn (-7% YoY) va clinker 490 nghin tan (+5% YoY). LNST 2020F
la 622 ty (-16% YoY), twong dwong véi EPS = 1,631 déng/CP.

Chuing tdi cho rang HT1 sé ghi nhan tiang trwéng manh 34% veé I nhuan trong nam 2021 v&i dong luc tr (1) san
lwong tiéu thu +10% YoY: (2) gia ban va gia than tang vé mic twong dwong 2019 va (3) HT1 trd hét no vay ngoai t&, khéng
phai chiu rui ro ty gia. Dv bao doanh thu 2021 dat 9,015 ty (+13% YoY), LNST 837 ty (+34.5% YoY), twong dwong véi EPS

= 1,974 ddng/CP.

DINH GIA

Chung téi str dung két hop 2 phwong phap P/E va EV/EBITDA dé dinh gia cé phiéu HT1 cho nam 2021

Phuwong phap P/E 50%

EPS 2021F (d6ng/CP) 1,974
P/E muc tiéu (Ian) 10
Gia muc tiéu cho 2021 (déng) 19,738
EBITDA 2021 1,869
EV/EBITDA muc tiéu 4.5
Gia tri doanh nghiép 8,409
+ Tién va dau tu tai chinh ngdn han 389
- Novay (1,267)
Gia tri von chu sé hiru 7,439
S8 lwgng CP hién dang Iwu hanh 381,541,911
Gia tri 1 ¢ phan (VND) 19,755

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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Nguén: Bloomberg, BSC Research
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BSC
PHU LUC

KQKD(Tydong) 2018 2019 2020E 2021F LCTT (Ty déng) 2018 2019 2020E 2021F
Doanh thu thuan 8,378 8,839 7,994 9,015 Loi nhuan sau thué 634 741 622 837
Gia vén hang ban 6,975 7,278 6,645 7,477 KhAu hao va phan bb 729 709 740 731
Lei nhuan gép 1,403 1,561 1,349 1,538 Thay ddi vén lwu dong 489 (240) (329) 6
Chi phi ban hang 141 160 167 177 LCTT tir HD KD 1,852 1,209 1,033 1,574
Chi phi QLDN 188 215 215 223
L&i/l6 HDKD (EBIT) 1,075 1,186 967 1,138 Tién chi mua TSCD 91) (76) (94) (200)
Doanh thu tai chinh 41 27 11 30 DPau tw khac 19 11 - -
Chi phi tai chinh 314 272 193 122 LCTT tlr HD Pau tw (72) (65) (94) (200)
Chi phi lai vay 276 238 180 121
Lgi nhuan tie CTLD/LK - - - 1 Tién chi tra cb tire (571) (457) (458) (382)
L&i/I6 khac 10 (13) - - Tién tir vay rong (780) (645) (1,106) (809)
Lei nhuan trwéc thué 812 928 778 1,046 Tién thu khac 11 12 13 14
Thué thu nhap DN 179 187 156 209 LCTT tlr HD Tai chinh (1,351)  (1,102) (1,564) (1,190)
LN sau thué 634 741 622 837
LNST - CDTS 0 0 - - Du tién dau ky 347 776 818 193
EBITDA 634 740 622 837 LC tién trong ky 429 41 (625) 183
EPS (VND) 1,804 1,895 1,706 1,869 Du tién cudi ky 776 818 193 376
CDKT (Tydoéng) 2018 2019 2020E 2021F Chi s6(%) 2018 2019 2020E 2021F
Tien va BTTC ngan han 787 831 206 389 Kha nang
thanh toan
Phai thu ngén han 456 499 562 618 Hsb TT ngén han 0.52 0.51 0.51 0.67
Tén kho 657 729 715 784 Hsé TT nhanh 0.33 0.32 0.26 0.37
TS ngén han khéac 29 15 14 15
TS ngén han 1,929 2,074 1,497 1,807 Co cau vén
TSCP hiru hinh 7,375 6,761 6,118 5,387 TSNH/ Téng TS 0.18 0.20 0.17 0.20
TSCD v6 hinh 103 98 95 94 No phai trd/ Téng TS 0.51 0.48 0.39 0.34
TSCP thué tai chinh - - - - No NH/ Téng TS 0.35 0.40 0.33 0.30
TS d& dang dai han 990 974 974 1,174 No vay/ Téng TS 0.36 0.31 0.23 0.14
Dau tw dai han 27 26 19 19
TS dai han khac 201 343 310 349 Nang lwc hoat dong
Tai san dai han 8,706 8,214 7,515 7,025 Sé ngay HTK 34 37 39 38
TONG TAI SAN 10,635 10,289 9,023 8,844 Sé ngay phai thu 15 16 20 20
Sé ngay phai tra 58 64 53 54
Phai tra ngén han 1,108 1,271 963 1,108 CcccC 9) 12) 6 4
Vay ngén han 2,114 2,375 1,487 963
No ngan han khac 520 456 504 616 Ti suét lgi nhuan
No ngén han 3,742 4,102 2,954 2,687 Bién LNG 16.7% 17.7% 16.9% 17.1%
Vay dai han 1,715 808 589 305 Bién EBIT 12.8% 13.4% 12.1% 12.6%
No' dai han khac - - - - Bién LNST 7.6% 8.4% 7.8% 9.3%
No dai han 1,715 808 589 305 ROE 12.3% 13.8% 11.4% 14.3%
No phai tra 5,465 4,924 3,558 3,006 ROA 6.0% 7.2% 6.9% 9.5%
Vén gép 3,816 3,816 3,816 3,816
Thang dw vén cb phan 71 71 71 71 Tang trwéng
LN chwa phan phéi 756 854 956 1,328 Tang trwéng DTT 2.1% 14.0% 14.0% 14.0%
Vvén cha khac - - - - Tang trwéng EBIT 4.6% -7.6% -7.6% -7.6%
Loi ich cb dong thidu sb 8 9 - - Tang trwéng LNST 30.0% -12.2% -12.2% -12.2%
Vvén chu s& hivu 5,169 5,365 5,467 5,838 Tang trwéng TTS -4.0% 30.1% 30.1% 30.1%
TONG NGUON VON 10,635 10,289 9,024 8,844 Tang trwéng VCSH -0.4% 17.6% 17.6% 17.6%
Ngudn:BSC Research.
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Khuyén céo str dung

Bén bao c&o nay cda Céng ty Cé phan Ching khoan Ngén hang Pau tw va phét trién Viét Nam (BSC), chi cung cép
nhing thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cép theo yéu cau
ctia bét ky t6 chire hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii? chiing khoan. Nha dau tw chi nén
st dung cac thdng tin, phan tich, binh ludn cda Ban bao céo nhw la ngudn tham khao truéc khi dwa ra nhing quyét
dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong béo céo nay duwoc dya trén nhing
ngudn di liéu dang tin céy. Tuy nhién Céng ty Cé phan Chiing khoén Ngén hang dau tw va phét trién Viét Nam (BSC)
khéng dam béo réng cac ngudn thdng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi
v6i tinh chinh x&c cda nhitng théng tin dwoc dé cdp dén trong béo cdo nay, ciing nhw khéng chju trach nhiém vé
nhing thiét hai déi véi viéc st dung toan bé hay maét phan néi dung cia ban bao céo nay. Moi quan diém ciing nhw
nhéan dinh dwoc dé cép trong béo céo nay dua trén sw can nhdc can trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng cén bo truéc. Ban bao cao nay c6 ban quyén
va |a tai sdn cda Cong ty Cé phan Chiing khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in 4n ma khong c6 sw déng y cia BSC déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng
duoc (i) sao chup hay nhan bdn & bét ky hinh thic hay phuong thirc nao hodc (i) duoc cung cép néu khdng duoc
sw chép thudn ctda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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