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Dién bién gia c6 phiéu (%)

Quan diém diu tw:

Nhu cau trong nwérc tiép tuc dwoc duy tri @ mirc cao nhé ting dau tw cong.
O thi trwdng nwédrc ngoai, nhu cau clinker ting vot ctia Trung Qudc da gitp Viét
Nam giai quyét tinh trang dw cung trong ndm 2018. Tuy nhién, do Trung Quéc
van dang thira cung va Philippines sé ap thué tw vé ddi véi xi mang nhap khau,
xuét khau clinker va xi mang nhiéu kha nang sé khoéng di trong ndm 2019.

D6i tha nang ky méi. Hién tai, Ha Tién 1 c6 2 lgi thé chinh la c6 cac nha may
gan ma da voi va chudi gia tri khép kin tlr da véi dén xi mang thanh pham. Tuy
nhién, Thaigroup - doanh nghiép v&i nhirng lgi thé twong tw - tham gia vao thj
trwdng phia Nam sé 1a mot mdi de doa rat Ién dbi véi Ha Tién 1.

Gia dau vao tang lam giam loi nhuan. Bién va than sé gitr xu hwéng tang,
l[am bién lgi nhuan bi thu hep. Tuy nhién, nh& dong tién manh, Ha Tién 1 sé
tiép tuc thanh toan no, qua dé cai thién bién loi nhuan cta minh.

Rui ro:

Chinh pha Viét Nam c6 thé 4p thué xuét khdu xi mang mét 1an niva dé bao vé
tai nguyén thién nhién trong nuwéec.

Trung Quéc cé thé quyét liét theo dudi cac chinh sach bao vé méi trwdng, gitp

YTD 1T 3T 12T giai quyét tinh trang thira cung cta Viét Nam.
Tuyét doi 17% 7% 21% 18% . )
Twong déi 6%  -2% 13% 28% Khuyeénnghi
Nguon: Bloomberg, so v6i VNIndex Dua trén quan diém trung 1ap v& HT1, chuing tdi cho rang cb phiéu dang giao
Théng ké 28-02-19 dich & mirc gia hop ly. St dung EV/EBITDA trung binh la 5.0 va P/E la 9.0,
Thap/Cao 52 tuin (VND) 9.6K.16.3k chung t6i dinh gia cé phiéu HT1 & mdc 14,700 déng vao cudi nam 2019. Téng
SL I hanh (tridu cp) ' 3'82 li nhuan dy kién 1a 1.3%, bao gdm 1,500 déng cb tirc bang tién mat. Khuyén
Vén héa (ty ddng) 6,105 nghi TRUNG LAP.
% khéi ngoai sé& hiru 6% -
SL cp tw do (tridu cp) 76  Doanh thu thudn 8,237 8,209 8,376 8,478 8,492
KLGD TB 3 thang (cp) 274,841 Tang truéng (%) 8.3% -0.3% 2.0% 1.2% 0.2%
VND/USD 23,200 | gj nhuan rong 809 486 645 648 693
Index: VNIndex/HNX 990/108 . .
Nguén: Bloomberg Tang truéng (%) 95%  -39.9% 32.7% 0.5% 6.9%
Co cAu s& hivu 28-02-19 EPS (hiéu chinh, VND) 1,807 1,066 1,427 1,434 1,533
VICEM 20 7% Tang truéng (%) 10.2%  -41.0% 33.8% 0.5% 6.9%
Nguy&n Vin Chuyén — Thanh ) 8% ROE (%) 15.6% 9.4% 12.4% 12.5% 13.4%
vién HDQT Nquén: Bloomberg @ TONGIVCSH (%) 90% 82% 59% 50% 35%
P/E (x) 8.9 15.0 11.2 11.2 10.4
Chu Blrc Vinh P/B (x) 1.2 1.2 1.2 1.2 1.2
(+84 28) 3914 8585 - Ext: 1462 EV/EBITDA (x) 55 5.9 5.1 4.9 45
vinh.cd@kisvn.vn Suét sinh Igi c6 tirc (%) 0.0% 6.2% 9.4% 9.4% 9.4%
www.kisvn.vn
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BAO CAO LAN BPAU - HT1 Nguy co tir déi thi méi

1. Nhu cau trong nwéc gia tang

1.1. Pau tw cong thic day nhu cau trong nwéc

N&m 2019, nd lwc tiéu thu xi mang trong nwéc dén tir dau tw cong. Téng ngudn vén
dau tw tr Ngan sach Nha nwéc nam 2019 1a 429.3 nghin ty dong (+7.5% n/n), trong
d6 41.2 nghin ty ddng dugc cap cho B Giao théng van tai (+47% n/n).

Tuyén dwéng trén cao sb 1 HCM BOT/BT Cli 12
Tuyén dwong trén cao sb 2 HCM BOT/BT n/a 16
Tuyén dwéng trén cao sb 3 HCM BOT/BT n/a 11
Tuyén dwong trén cao sb 4 HCM BOT/BT n/a 15
Tuyén dwéng trén cao sb 5 HCM BOT/BT CIPM Ctru Long, FECON 17
BPuwong vanh dai 3 TP.HCM HCM PPP n/a 50
BPuwdng vanh dai 4 TP.HCM HCM PPP n/a 60
Tuyén Metro sb 2 HCM PPP n/a 34
Tuyén Metro sé 4 HCM PPP KEXIM, GS E&C, Mosmetrosoy 124
Tuyén Metro sb 5 HCM PPP g;zindgf‘%;&?i EZVI\E’&E'B' c 93
Tuyéen Metro sO 6 HCM ODA/PPP n/a 28
Tuyé&n Monorail s6 2 HCM ODA/PPP Chinh quy&n Thanh phé Busan 16
Tuyén Monorail sb 3 HCM PPP n/a

Tuyén xe dién mét dat s6 1 HCM ODA/PPP n/a

%}rqegoiuﬁﬁégttren cao két noi san bay HCM PPP n/a 4
M@& réng Quéc 16 22 (Bwdng xuyén A) HCM ODA/PPP n/a 13
C&u Tha Thiém HCM BT CTCP Pau tv Pia éc Dai Quang Minh 4
Khu d6 thi m&i Tha Thiém HCM PPP n/a 10
Binh Triéu Giai doan 2 HCM PPP n/a

Khu lién hop xt Iy chét thai rén HCM N\Y, n/a

Puong cao téc DAu Gidy - Lién Khuong ',\\I’"aem“ PPP f;ié’kdoa” 1BOT, giai doan 2 vay ttr 38
Puwdng cao téc Nha Trang - Phan Thiét 'l\\l/lfmn PPP Eyhgénggcng(;h(i)ﬁst;?\?;; tg)g Egt;ll—n(\:f/); 18
Cau My Thuan 2 '\,\’I'fm" PPP nla 10
g uelo Loomutimatso— Wi oy ;
Tuyén dwérng Can Tho - Phung Hiép ',\\I/lfmn PPP n/a 2
Téng cong 542

Nguén: Bé6 Céng Thuong, Bo Tai chinh, KIS
1.2. Xuat khau duy tri 6n dinh trong ndm 2019
1.2.1. Thué xuét khdu duoc loai bé
Cudi nam 2016, Chinh pht Viét Nam da ban hanh 2 van ban quy dinh cac san pham
xi méng dwoc ché bién tir tai nguyén khoang san cong véi chi phi nang lwong cao

hon 51% gia vén hang ban sé phai chiju thué xuat khau 5% va sé khéng dwoc khéu
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trie thué VAT dau vao dé han ché xuét khau tai nguyén thién nhién quéc gia. Tuy
nhién, vao thang 11/2017, d& giai quyét tinh trang dw cung ctia nganh xi méng trong
nwéc, Chinh pha da phé chun Nghij dinh 125/2017/ND-CP méi dé loai bé 2 quy dinh

néu trén, dan dén tang trwdng xuat khau 46% trong ndm 2018.

Hinh 01. Tiéu thu clinker va xi mang cta Viét Nam
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Ngubn: Hiép héi Xi méng Viét Nam (VNCA), KIS
1.2.2. Trung Quéc cét gidm san xudt trong nuéc va tdng nhap khéu ter Viét Nam...
Chuyén déi sang xi mang chét lwgng cao

Vao thang 09/2017, trong nd lwc gidm thiéu tinh trang dw thira cong suét, Trung Quéc
da trién khai chinh sach loai bd xi mang chét lwgng thap trén toan quéc, khuyén khich
st dung xi mang PO42.5 (ty 1€ clinker vao khodng 77%) thay vi PO32.5 (ty Ié clinker
la 50%). So vé&i PO32.5, PO42.5 |a loai xi méng cao cap gilp tdng do bén cho céc toa
nha. Ty Ié PO42.5 dwgc wéc tinh sé tang tr 40% trong nam 2017 1én 55.5% vao nam
2018.

Giam cong suéat dé tang hiéu suat sir dung

N&m 2013, Trung Quéc - québc gia san xuat hon 50% san lwong xi mang toan cau, da
dwa ra ké hoach 5 ndm véi cac chinh sach bao vé méi trwéng. Vao thang 06/2018,
Trung Quéc cong bd ké hoach tiép theo trong 3 ndm c6 tén 1a “Bau Troi Xanh”. Cac
nganh céng nghiép nang gay ra 6 nhiém nghiém trong nhw thép va xi mang bi anh
hwéng tiéu cuc tr ké hoach nay. Trung Qudc d&t muc tiéu gidm 350 triéu tn cong
suét xi mang vao ndm 2020, twong dwong 10% cdng suét hién tai va 300% cdng suét
xi mang cua Viét Nam. Ndm 2018, Trung Quédc da cat gidm 153 triéu tan, twong

dwong 40% muc tiéu cat giam.
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Hinh 02. Cong suét va san lwong clinker & Trung Quéc Hinh 03. Cong suét va san lwong xi mang & Trung Quéc
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Nguén: Bloomberg , KIS

Nguén: NBS, DBS HK, KIS

Trong ké hoach 5 ndm lan th& 13 (2016 - 2020), chinh ph Trung Quéc dé muc tiéu
gidm 400 triéu tan cong suét clinker, twong dwong khoang 20% téng cong suéat. Néu
tat ca lwong xi mang tiéu thu dwoc chuyén déi thanh PO42.5, viéc cat giam clinker sé
dan dén gidm 519 triéu tAn xi mang, twong dwong 24% san lwong xi mang hién tai.
Vé&i viéc Trung Québc dang diy manh dau tw cong d& ngan chan nén kinh té suy thoai,
tiéu thyu xi méng tai Trung Quéc dwoc dw bao sé 4n dinh trong nhi*rng nam t&i. Hon
niva, két hop voi k& hoach chuyén dbéi sang xi mang chét lwgng cao, ching ti tin
rang Trung Quédc sé khong theo dudi ké hoach cat gidam cong suét clinker trong ngén
han 2019-2020.

Tbéng san lwong nhap khau clinker cta Trung Quéc ndm 2018 I& 12 triéu tan, chi
twong dwong 0.8% san lwong clinker Trung Quéc. Tuy nhién, do thi trwéng clinker
Trung Quédc van dang trong tinh trang dw cung ngay ca trudng hop tat ca xi mang
chét lwong thap dwoc thay thé bang xi mang PO42.5, vi thé ching t6i tin rang sy gia
tang nhap khau clinker trong nam 2018 Ia khoéng bén virng va qué rii ro khi danh
cwoc rang nhap khau clinker cia Trung Quéc sé gidi quyét tinh trang dw cung cua
nganh xi méng Viét Nam trong ngan han.

Tuy nhién, trong dai han, cac ké hoach bao vé méi trwéng va chuyén déi nén kinh té
cta Trung Quéc sé lam tang nhu cau nhap khau tir cac nwéc xung quanh nhuw Viét
Nam.

1.2.3. ...va bu dap cho sy sut gidm xuét khau sang Philippines

Philippines 1a thi trwdng xuét khdu xi méng I&n thir ba cha Viét Nam. Vao thang
01/2019, Bé Thwong mai va Cong nghiép Philippines (DTI) da quyét dinh ap thué tw

vé 4 USD/tan dbi v&i xi mang nhap khau, c6 hiéu lyc tir thang 02/2019 va sé kéo dai
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200 ngay dé bao vé nganh xi méng trong nwéc cé cdng suét 35 triéu tAn méi nam va
hién dang trong tinh trang thira cung.

Hinh 04. Tiéu thu va san xuéat xi mang cuaa Philippines
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Ngubn: CEMAP, KIS

Do sw bat én, khé lwéng & thi trwdng nwéc ngoai, Hiép hoi Xi mang Viét Nam (VNCA)

dw bao xuét khau clinker va xi méng nam 2019 sé& khong thay ddi so véi nam truéc.

2. B6i tha nang ky moi

Hién tai, Ha Tién 1 la doanh nghiép san xuét xi mang I&n nhat khu viwc mién Nam.
Loi thé chinh cta cong ty 1a chudi gia tri khép kin tlr d& voi dén xi mang nhé vi tri nha
may gan hai mé da véi & Kién Giang va Binh Phuwéc. Cac cong ty nhd chi c6 tram
nghién va phai nhap clinker t mién Bac va Trung nén khéng thé canh tranh vé chi
phi van hanh khi gia clinker tang. Trong khi do, Insee va Fico Tay Ninh 1a hai déi tha

I&n duy nhat tuy cting c6 chubi gia tri khép kin tr da véi nhwng quy mé san xuét nhd

hon.
Ha Tién 1 4,020,000
Insee (Holcim) 1,400,000
Fico Tay Ninh 1,400,000

Nguédn: VNCA, HT1, KIS

Tuy nhién, vao nadm 2019, mét dbi tht méi — Thaigroup, sé ra mét cadc nha may xi
mang c6 cong suét 4.5 triéu tAn méi nam trong khu vic va dac biét 1a c6 cung loi thé

véi Ha Tién 1, bao gébm chudi gia tri khép kin va quy mé san xuét twong tw.

Nam 2018, xuét khau clinker tlr Viét Nam sang Trung Quéc tang dang ké 33% n/n,
gilp gia tang bién lgi nhuan cla cac nha san xuét c6 chubi gia tri khép kin nhw Ha
Tién 1. Tuy nhién, do Viét Nam hién dang trong tinh trang dw cung va khéi lwong xuét
khau sé& khong dbi trong ndm 2019, gia clinker nhiéu kha nang sé duy tri én dinh nén
khién cho loi thé ctia Ha Tién 1 khong duwoc phat huy.

28-02-2019 Trang 5
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Gia st Thaigroup sé chinh thirc ra m&t nha may phia Nam ti thang 07/2019 véi cong
suat hoat dong 70%, gia xi mang ctia cac nha may phia Nam wéc tinh sé giam 1.1%

trong ndm 2019, khéng bao gdm tac déng cla thay dbi gia nguyén liéu dau vao.

Hinh 05. Thi phan tiéu thu xi mang tai mién Nam, 2018  Hinh 06. Gia xuat khau clinker Viét Nam sang Trung Quéc
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Nguén: VNCA, HT1, KIS

Nguén: Cuc Hai quan VN, KIS

3. Gia dau vao tang lam giam lgi nhuan
3.1. Tang gia nguyén nhién liéu dau vao

3.1.1. Dién

Dw phong dién trung binh cta Viét Nam trong 3 nam qua chi dat 10%, thp hon muc
trung binh 25 - 40% ctia khu vwe va mire 25% - 30% duoc khuyén nghi béi Co quan
Nang lwong Quéc té (IEA). Trong nhi*ng ndm gan day, nhu cau da tang hon 10% n/n
trong khi cong suét phat dién chi tang 5% n/n. Ching t6i cho rang tinh hinh sé tr& nén
t6i t& hon khi tiéu thy dién c6 thé sé tdng 10% mébi nam tir 2018 dén 2020 trong khi

cobng suét ngudn dién bd sung chi c6 thé da kha ndng dap tng 40-50% nhu cu tang.

Ngoai ra, ndm 2019, san lwong cla cac nha may thay dién co thé sé giam do hiéu
&ng EI-Nino, khién Tap doan Dién lwc Viét Nam (EVN) phai huy ddng thém cong suét
t& cac nha may nhiét dién. Do dd, chi phi san xuét dién sé ting 1&n. Tuy nhién, chinh
pha Viét Nam da cam két kiém soat gia ban 1& dién dé kiém ché lam phat.

3.1.2. Than

Ha Tién 1 dang s dung ca than noi dia va than nhap khau, trong dé gia than dang
c6 xu hwéng tang 1én trong mot vai ndm gan day. Hon niva, do sy gia tdng s dung
cac nha may nhiét dién than & Viét Nam, tiéu thu than trong nwéc sé tang Ién va cé
thé dan dén viéc tang gia.

3.2. Nor thap hon gép phan cai thién lgi nhuan

Ha Tién 1 dang ché phé duyét dw an méi & mién Nam vao ndm 2019. Do d6, cong ty

khéng c6 chi phi vén I&n trong 1-2 ndm sau va c6 thé tap trung vao viéc trd no vay
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nwédc ngoai. Tdng no vay nwdc ngoai ctia Ha Tién 1 vao cudi nam 2018 |a khoang 6

triéu USD va 23 triéu EUR. Viéc gidm no sé lam gidm chi phi lai vay, gilp Ha Tién 1

cai thién bién lgi nhuan. Chung téi wéc tinh Ha Tién 1 ¢6 thé gidm 40-50 ty ddng chi

phi 1ai vay méi nam.

4. Dw phéng va dinh gia

4.1. Dw phéng

Nam 2019, xi mang ban dwoc 6,89 triéu tAn. Xi méng thué gia cong ngoai
= 0,6 triéu tan. )
Nam 2020, xi mang ban dwoc 6,89 triéu tan. Xi mang thué gia cong ngoai

Doanh thu thuin 8,376 8,478 8,492 iz
= 0,5 triéu tan. . )
Gia xi mang trung binh nam 2019 = 1.219 triéu dong/tan, giam 0.2% n/n.
Gia xi mang trung binh nam 2020 = 1.222 triéu dong/tan, tang 0.2% n/n.
Téng trudng (%) 2.0% 1.2% 0.2%
. A A Gia than tang 4% vao nam 2019 va 0% vao nam 2020.
Loi nhuan gop 1,403 1366 1366 Gis gien tang 0% vao nam 2019 va 4% vao nam 2020.
Bién Igi nhuén (%) 16.8% 16.1% 16.1%
EBIT 1,080 1,039 1,038
Chi phi lai vay s& giam do khong c6 khoan vay mai.
Chi phi lai vay rong 263 214 176 Khoéng c6 ng bang USD vao cudi nam 2019.
Khoéng c6 ng bang EUR vao cu6i nam 2020.
Loi nhuan rong 645 648 686
EPS (hiéu chinh, VND) 1,427 1,434 1,518
Ngubén: KIS dw phéng
4.2. Binh gia

Chung t6i dinh gia cé phiéu HT1 dwa trén ty |& EV/EBITDA va P/E. Dua trén danh gia

trung lap vé HT1, chang tdi cho réng cb phiéu dang giao dich & murc gia phii hop.

Hinh 07. EV/EBITDA lich str ciia Ha Tién 1
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Nguén: Bloomberg, KIS
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Hinh 08. P/E lich str ctia Ha Tién 1
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Nguén: Bloomberg, KIS

Két hop phwong phap EV/EBITDA va P/E, ching t6i dinh gia cb phiéu HT1 & muc
14,700 déng/cd phiéu vao cudi ndm 2019; véi gia dong clra ngay hdm nay
(27/02/2019) & 16,000 ddng, tdng loi nhuan dw kién 1 n&m la 1.3%. Do do, khuyén
nghi cia ching t6i vé HT1 Ia TRUNG LAP cho khung thei gian dau tw 1 nam.

Boi s& EV/EBITDA (x)

Gia tri doanh nghiép (A)

Loi ich cb déng thiéu sé (B)

No rong (C)
GiatriVCSH(D=A-B-C)
Sé lwgng CP lwu hanh (triéu cp)
Gia muc tiéu 1 (VND) (E)

P/E (x)

EPS hiéu chinh (VND)

Gia muc tiéu 2 (VND) (F)

Gia muc tiéu (VND) G =50% x E + 50% x F
Ty Ié téng gia binh quan nam
Suét sinh lgi ¢é tirc

Tdng suét sinh lgi ky vong

5.0 5.0 | EV/EBITDA trung binh 1 nam 2018
8,851 8,849
7 7
2,587 1,818
6,257 7,024
382 382

16,400 18,400 | 2019
9.0 9.0 | P/E trung binh lich str 1 nam 2018
1,434 1,533
12,900 13,800 | 2019
14,700 16,100
-8.1% 9.5%
9.4% 10.2%
1.3% 19.7% | 2019

Nguén: KIS dw phéng
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5. Ruiro

5.1. Chinh pha Viét Nam thay déi thué xuat khau xi mang

Cubi ndm 2017, chinh phu Viét Nam da phé chuan nghi dinh méi 125/2017/ND-CP
vao ngay 17/11/2017, gidm thué xuét khau dbi véi xi mang xubng 0% va dwoc khau
trie thué VAT. Do d6, cac nha san xuéat xi mang da dwoc khuyén khich tang cuéng
hoat dong xuéat khau va giam ap lwc cho thj trwéng trong nwéc. Tuy nhién, cudc tranh
luan vé viéc phan loai clinker va xi méng cé phai la tai nguyén thién nhién hay khéng
hién van chwa cé héi két. Do d6, c6 kha ndng chinh phi sé ap thué xuat khau mot 1an
niva.

5.2. Chinh sach bao vé méi trwéng caa Trung Quéc

Xét t&i kha nang chinh pha Trung Quéc ting dau tw cdng dé ngan chan nén kinh té
suy thodi, chang t6i tin rang tiéu thu va san xuét xi mang trong nwéc sé 6n dinh. Néu
chinh pha Trung Quéc réo riét theo dudi cac chinh sach bao vé méi trwéng lam téng
nhap khau clinker, tinh trang dw cung cuia Viét Nam sé dwoc gidi quyét va Ha Tién 1

sé la mét trong nhirtng ngwoi hwdng lgi chinh.

28-02-2019
Phong Phan Tich — KIS Viét Nam

Trang 9
Bloomberg: KISVN <GO>



BAO CAO LAN BPAU - HT1 Nguy co tir déi thu méi

Phu luc

Hinh 09. San lwong tiéu thu xi mang caa Viét Nam Hinh 10. Nha nhap khau xi mang chinh cua Viét Nam
30 12
25 10
§ 58
@ 15 @ 6
10 4
2014 2015 2016 2017 2018 2016 2017 2018
Bic ®Trung =Nam ®Trung Quéc mBangladesh m Philippines =DaiLoan = Khac
Nguén: Cuc Hai quan VN, KIS Nguén: Cuc Hai quan VN, KIS
Hinh 11. San lwgng xuat khau xi mang cta Viét Nam Hinh 12. San lwgng xuéat khau clinker Viét Nam
1.2 3.0
1.0 2.5
§ 0.8 § 20
>
£ o6 @ 15
0.4 1.0
NN NN
‘g &> og <O ‘? & ‘9 ‘b(\q °°° ‘@ Q @ SO O
,\‘(\ ,\‘(\ ,\‘(\ 4((\ 4((\ ,\‘(\ ,\‘0 ,\‘(\ & &,Q'b ,((\tb &‘((b & /(0 ,((\ L& ,((\ 4(0 4((‘ /(0 ,\‘(‘ &‘\‘b &(\® &.Q'b
2015 =2016 m=2017 =2018 2015 ®m2016 =2017 =2018
Ngubn: VNCA, KIS Ngubn: VNCA, KIS
Hinh 13. Phan b6 tiéu thu xi mang Viét Nam theo ving Hinh 14. Pau tw cong ctia Bd Giao thong van tai
45
40
) 35
EBac g; 30
©
ETrung - 25
Nam & 20
> 15
10
5
0
2015 2016 2017 2018 2019F
Ngudn: VNCA, KIS Nguén: Bé Tai chinh, Téng cuc Théng ké, KIS
28-02-2019 Trang 10

Phong Phan Tich — KIS Viét Nam Bloomberg: KISVN <GO>



BAO CAO LAN BPAU - HT1 Nguy co tir déi thu méi

Doanh thu thuan 8,237 8,209 8,376 8478 8492  Thay ddi v6n Iwu dong 354 274 -577 256 0
Tang truéng (%) 8.3% -0.3% 2.0% 1.2% 0.2%  Capex 95 65 91 85 81
Xi méng 8,136 8,176 8,295 8,397 8411  Dong tién khac 87 102 69 0 0
Khéc 100 32 81 81 81 Dong tién tw do 951 764 1,791 1,037 1,341
GVHB 6,613 6,866 6,973 7112 7,126  Phat hanh cb phiéu 0 0 0 0 0
Bién LN gép (%)  19.7%  16.4% 16.8%  16.1% 16.1%  Cotlc 0 381 571 572 572
Chi phi BH & QLDN 350 315 323 327 328  Thay dbi no rong -951 -383  -1,220 -465 -769
EBITDA 1,951 1,747 1,810 1,768 1,768  No rong cudi nam 4,655 4,272 3052 2,587 1,818
Bién loi nhuan (%)  23.7%  21.3% 21.6%  20.9% 20.8%  Gia tri doanh nghiép 10,769 10,384 9,164 8,699 7,930
Khéu hao 678 719 730 730 730  Téng VCSH 5189 5214 5,187 5,162 5,174
Loi nhuan tir HDKD 1,273 1,028 1,080 1,039 1,038  Loiich cb dong thidu s 8 7 7 7 7
Bién LN HDKD (%) 15.5% 12.5% 12.9% 12.3% 12.2% VCSH 5,181 5,207 5,180 5,155 5,168
Chi phi lai vay rong 334 300 263 214 168  Gijatrisd sach/cp (VND) 13,580 13,649 13,576 13,510 13,542
% so voi ng rong 6.5% 6.7% 7.2% 7.6% 7.6% No rong / VCSH (%) 90% 82% 59% 50% 35%
Kha nang tra lai vay (x) 338 34 41 4.9 6.2  No rong/EBITDA (x) 2.4 2.4 1.7 15 1.0
L&i/I5 khac 80 -127 -11 -15 -5 Téng tai san 11,080 10,656 9,949 9559 8910
Thué 210 114 161 162 171  Nogrong = Ng' - Tién & Twong duwong Tién
Thué suét hiéu dung(%)  20.6%  19.1% 20.0%  20.0%  20.0%
Loi nhuan rong 809 486 645 648 686
Bién loi nhuan (%) 9.8% 5.9% 7.7% 7.6% 8.2%
. —— ROE (%)
Loi ich CD thiéu so 0 -2 0 0 0 (khong gém lgi ich 15.6% 9.4%  12.4%  125%  13.4%
LN cho céng ty me 809 488 645 648 gop  CP thieu so)
- ROA (%) 7.3% 4.6% 6.5% 6.8% 7.8%
Sé Iwgng CP (triéu) 382 382 382 382 382
ROIC (%) 10.4% 7.5% 9.7%  102%  11.2%
EPS hiéu chinh (VND) 1,807 1,066 1,427 1,434 1,533
WACC (%) 10.3%  10.7%  11.6%  12.0%  12.7%
Tang EPS (%)  10.2%  -41.0%  33.8% 05%  6.9%
R PER (x) 8.9 15.0 11.2 11.2 10.4
C4 tirc (VND) 0 1,000 1,500 1,500 1,500
, PBR () 1.2 1.2 1.2 1.2 1.2
Ty 16 trd c6 tic (%) 0.0%  937% 105.1% 104.6% 97.9%
- - PSR (x) 0.7 0.7 0.7 0.7 0.7
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN
. EV/EBITDA (x) 5.5 5.9 5.1 4.9 45
EBIT = EBITDA — Khéu hao
Chi phi 1i vay réng = Chi phi 1ai vay — 4 tién gui EVisales (x) 113 13.6 51 8.4 59

Suét sinh loi cb tirc

L&ill6 khac gdm 15/l hoat dong téi chinh, 14i 16 tr LDLK va 1516 kha
9 7t dong ta Cv v aniokhac (hiéu chinh, %)

Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me

0.0% 6.2% 9.4% 9.4% 9.4%
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cap théng tin cho khach hang 1a cac td chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw ndo. Khi xay dwng ban bao cao nay, ching t6i hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc Iap cGa minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn thong tin dang tin cay khéac, va chung
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao trudec.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam déc va nhan vién cla KIS ¢
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac coéng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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