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Thdi co t6t van chua dén
Trung Lap

Coéng suat dw thira kéo dai

Hién nay san lwong xi méng cda Viét Nam dat khoang 111 triéu tAn/nam,

gan gap doi so véi mire do tiéu thu trong nwdce. Tuy nhién, cac day chuyén Cong ty Danh gia MT (déng)
san xuat xi mang méi sé duoc dua vao hoat dong trong nhirng nam téi. Xi mang Vicem Ha Tian Nam gicr 13,500
Bén canh dé, quy dinh mé&i day v& ti 1& phdi tron chét phu gia c6 thé day
nganh nay lun sau hon nia vao tinh trang dw thtra cong suét. Ngoal ra,
viéc mét can déi trong phan bd nha may, phu thudc vao phan bd nguon
tai nguyén, da tao ra sw mat can bang cung va cau gitra cac vung Diéu
nay sé lam suy yéu nang lwc dinh gia va n dinh ti su4t loi nhuan cta cac
doanh nghiép trong nuéc.

Xi mang Bim Son Nam gitr 11,160

Xuat khau - giai phap duy nhat cho tinh trang dw thira
coéng suat

Ké tir nam 2017, cac nha san xuét xi mang va clinker trong nwéc van luén
ddy manh cac kénh xuét khau. Trung Quédc va Philippines 1a 2 thi trwong
xuat khau Ién nhat déi véi cac nha sdn xuét trong nwéc, déc biét la cac
nha san xuat & khu vuc phia Bac. Bén canh nhitng dbi tac xuat khau
truyén théng thi cac doanh nghiép san xuét xi mang Viét Nam ciing dang
tich cwe tim kiém va mé rong sang cac thi truéng méi. Hién nay, viéc &
thudc néng né vao thi trwong Trung Québc da boc 16 nhivng tac dong tiéu
cwc dén nganh xi méng, khi san lwong xuét khdu ndm 2022 gidm trdm
trong do chinh sach Zero-COVID. Mat khac, viéc nd&i Iéng chinh sach
Zero-COVID gan day ciing sé |a diéu kién tot d& cac nha san xuét phia
Béac phuc hdi xuét khau.

Trien vong cai thién nhwng nhu cau van thap

Nam 2022, trwdc ap lwe cung vwot cau va gia dau vao cao (than nhiét
dién), cac nha san xuét trong nwéc bj giam bién lgi nhuan va sut giam san
lwong tiéu thyu. Trong ndm 2023F, méc du cac yéu t6 tiéu cuc da dao
Nguoc so véi nam 2022, ching t6i van nhan thay mét s6 thach thirc doi
v&i nganh trong bdi canh moi truo’ng 3i suat vay cao va cac van dé lién
quan dén cac doanh nghlep phat trién bat dong san va thi trwong trai phiéu.
Bén canh dé, nhu cau cua cac thi trwong xuét khau chinh va thé gi¢i dwoc
dw bao sé& khong thay ddi trong ndm 2023F. Cling v&i d6, mirc thué maoi
ap lén nganh xuat khau clinker cling s& can tré sy phuc hdi clia kénh xuét
khau.

B4o cdo lan dau: xép hang Trung lap vé nganh Xi Mang

Trong bao céo lan dau, chung t6i xép hang Trung lap déi véi nganh Xi

mang b&i nhan thay mot so thach thirc vé nhu cau tw thi trwong trong

nwéc cling nhw xuéat khau trong bbi canh duw thiva cong suét. Viéc Trung . R
Quéc mé clra tréd lai dwoc cho 1a tin hiéu tét cho cac nha san xuét xi méng Phong Phan Tich
Viét Nam, tuy nhién, chang t6i van khuyén nghi NAM GIU’ d6i véi HT1 va researchdept@kisvn.vn
BCC vi chung t6i thay gia thi trwng phan anh day du trién vong phuc hoi
cla cac cong ty nay.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Duw thira san lwong xi
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Xudt khau la giai phap
chinh cho van dé cung
vuwrot cau
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Xu hwoéng khdng thudn
loi
Xép hang Trung ldp
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Bao cao co gi?

« Pong luc tang trwéng dai han cho thi truéng noi dia va xuat khau
» Trung Lap truéc nhitng khoé khdn ngén han

+ 2 cb phiéu wa thich: Xi méng Vicem Ha Tién, Xi mang Bim Son

. Tom tat

Hién tai, nganh Xi Mang cta Viét Nam dang gap phai tinh trang dw thtra cong
suét khi ma ngudn cung gan gap déi nhu ciu trong nwéc. Mac du vay, cac day
chuyén san xuét méi duwoc dua vao hoat ddng trong nhirng nam t&i, sé tao ra
s canh tranh khéc liét gitba cac nha san xuéat trong nwée. Ngoai ra, sy thay
ddi trong quy dinh ve ty 1& phéi tron va tang mirc thué déi voi xuat khau clinker
sé& lam sut gidm quyén dinh gia ctia cac nha san xuét trong nwérc.

Xuét khau xi mang va clinker la tro' tht dac lwc cho nganh xi mang Viét Nam.
Trung Quéc va Philippines lan lwot 13 hai thj trwérng xuét khau clinker va xi mang
chinh. Thi trwéng Trung Quéc rat tiém nang vi san lwong & nwdc nay bj cét
gidm do cac quy dinh méi trwong khét khe hon, tuy nhién, viéc phu thudc qua
nhiéu vao thi tredng Trung Québc ciing anh huéng tiéu cuc khong it dén cac
doanh nghiép xuat khau Viét Nam, dac biét Ia trong nam 2022 do chinh sach
Zero-COVID. Bén canh cac dbi tac xuat khau truyén théng, cac doanh nghiép
xuét khau Viét Nam ciing dang tim kiém va mé& réng sang cac thi trudng moi
nhw Nam Phi, Uc, v.v.

Trong ndm 2023, ching téi ky vong sé ching kién sw phuc hdi vé san lwong
xuét khau, dac biét |4 tai thi treorng Trung Québc nhé chinh sach néiléng COVID.
Day sé la chat xuc tac tét cho cac nha san xuét tir phia Béc Viét Nam. Tuy nhién,
nhu ciu xi mang toan cau va Trung Québc duoc dy bao sé khong thay déi nhiéu
trong béi canh 13i suét vay cao va vén dé thi treong bat dong san, do do, nhu
cau nhap khau toan cau cé thé khong céi thién dang ké. Trong khi do, thi trwong
trong nwéc dang gap phai tinh trang twong tw voi lai suét vay cao va cac van
dé lién quan dén thj trwdrng trai phiéu va cac doanh nghiép phat trién dw an khu
dan cw sé lam tri hoan cac hoat dong xay dwng va nhu cau xi mang gidm bat
chap cac dv an co s& ha tang

Chung t6i nhac lai danh gia Trung lap dbi véi nganh Xi méng vi chung téi nhan
thady mot sb thach thire dbi véi nganh trong ngén han va trung han: (1) cac van
dé trong nuéc trong bdi canh kinh té suy thoai, (2) kha ndng canh tranh cao
hon va nhu cau phuc héi cham hon dy kién tai cac thi trwong xuét khéu,( 3)
kha nang dw thira ngudn cung trong nwéc do cong suat san xuat ngay cang
tang va ty 1& xuat khau clinker cao hon theo cac quy dinh méi.

Chung t6i dwa ra khuyén nghi NAM GIU va TP la 13.500 ddng cho cb phiéu
HT1, BCC v6i khuyén nghi NAM GIU va TP la 11.160 déng. HT1 va BCC 1a 2
cong ty Ian lwot chiém thi phan I&n tai mién Nam va mién Trung. Viéc Trung
Quéc mé clra tré lai dang mang lai loi ich trwc tiép va gian tiép cho BCC va
HT1, tuy nhién, ching téi thay gia thi treong phan anh day da trién vong phuc
hoi xuét khau.



Bang 1. Pinh gia céng ty trong khu vuc

Gia muc Tang
tiéu < trwéng Anco @ o Ty lé
(Bia Tang EPS 3 PE (x) EV/EBITDA (x) PB (x) Co tirc (%) ROE (%) don béy
phwong) nam
FY22A FY23F FY24F FY22A FY23F FY24F FY22A FY23F FY24F FY23F FY24F FY23F FY24F FY22
Malayan Cement
B 3 23% 15.7% 42.6 44.6 29.3 11.8 16.3 14.9 0.5 0.5 0.5 0.2 0.4 1.2 1.6 56.3
Siam City
Cement 160 14% 30.8% 225 11.6 10.3 10.7 7.8 6.5 1.3 11 11 6.4 6.7 9.9 10.5 56.4
Pioneer Cement 78 159% 31.1% 14.0 7.2 7.2 4.3 6.1 6.5 0.5 0.5 0.5 NA 4.2 3.1 2.5 71.4
Maple Leaf
Cemen 35 51% 10.7% 5.3 4.2 3.9 3.7 3.8 3.9 NA 0.6 0.5 0.6 5.9 14.7 13.3 51.8
Trung binh 18.2 9.4 8.8 7.5 7.0 6.5 0.5 0.5 0.5
Trung vi 211 169 127 76 8.5 8.0 0.8 0.7 0.6
Xi méng Vicem
Ha Tién 13,500 (4.7%) 49.1% 41.5 20.2 15.0 6.3 5.7 4.8 1.1 1.0 1.1 4.2 8.5 53 7.2 22.6
Xi Mang Bim
Son 11,160 (2.1%) 29.2% 27.5 27.9 17.8 4.5 4.0 3.0 0.7 0.7 0.7 4.4 4.4 2.9 4.6 22.5
Nguén: Bloomberg, KIS, Note: Gia dwoc lay ngay 21/3/2023
Bang 2. Pinh gia céng ty ndi dia
Gia muc Tang
tiéu x trwéng A me (0 Tylé
®ia Tang EPS 3 PE(x) EV/EBITDA(X) PB (x) Co tirc (%) ROE don bay
phwong) nam
FY22A FY23F FY24F FY22A FY23F FY24F FY22A FY23F FY24F FY23F FY24F FY23F FY24F FY22
Xi mang VICEM
But Son NA NA NA 13.1 NA NA 55 NA NA 0.5 NA NA NA NA NA NA 57.0
Xi mang VICEM
Hoang Mai NA NA NA 20.0 NA NA 2.8 NA NA 0.4 NA NA NA NA NA NA (0.0)
Xi Mang va XD
Quang Ninh NA NA NA 3.0 NA NA 4.6 NA NA 0.7 NA NA NA NA NA NA 123.3
Xi mang Vicem
Hai Van NA NA NA 61.7 NA NA 3.6 NA NA 0.3 NA NA NA NA NA NA 22.4
Cement Trading NA NA NA  11.0 NA NA NA NA NA 0.7 NA NA NA NA NA NA  (127.1)
Xi mang La Hién
VVMI NA NA NA 6.1 NA NA 1.8 NA NA 1.7 NA NA NA NA NA NA (66.3)
Xi mang Sai Son NA NA NA  29.9 NA NA 9.2 NA NA 0.3 NA NA NA NA NA NA 475
Trung binh
Trong nwéc 20.7 NA NA 4.4 NA NA 0.6 NA NA
Trung vi Trong
nwéc 13.1 NA NA 4.6 NA NA 0.4 NA NA
Xi méang Vicem
HaTién 13,500 (4.7%) 49.1% 41.5 20.2 15.0 6.3 5.7 4.8 1.1 1.0 1.1 4.2 8.5 53 7.2 22.6
Xi Mang Bim
Son 11,160 (2.1%) 29.2% 27.5 27.9 17.8 4.5 4.0 3.0 0.7 0.7 0.7 4.4 4.4 29 4.6 22.5
Nguén: Bloomberg, KIS, Note: Gia dwoc lay ngay 21/3/2023
fi
true friend et Nam
KIS s copoion 3



Bang 3. Pinh gia

Khuyén nghi & Gi4 muc tiéu

Company

Xi Mang ,

Vicem Ha Khién Nghj

Tién

(HT1) Gia muc tiéu (VND)

Gié (04/05, VND)
Vén héa. (VND bn)

Xi Mang Bim Recommendation
Son

(BCC) Gi& muc tiéu (VND)
Gi& (04/05, VND)
Vén héa. (VND bn)

Nam Gi

14,150
5,399

Nam Gi

11,400
1,405

2021A

2022A
2023F
2024F
2025F

2021A

2022A
2023F
2024F
2025F

Doanh
thu

Ly
bong)

7,064

8,918
8,214
7,730
7,962

4,330

4,218
3,995
4,455
4,644

Loi
nhuan
HD

LO
nhuan
rong

(ty Déng) (ty Poéng

571

471
466
577
652

184

120
120
169
210

369

261
273
368
425

84

69
67
105
139

Loi nhuan & Binh gia

EPS

Ly
bong)

820

341
700
943
1,090

488

415
409
640
847

BPS

(VND)

13,560

13,408
13,511
13,258
13,153

17,197

17,228
17,205
17,451
17,942

PE

()

17.3

41.5
20.2
15.0
13.0

23.4

27.5
27.9
17.8
13.5

PB

)
1.0

11
1.0
11
11

0.7

0.7
0.7
0.7
0.6

ROE EV/EBITDA

(%)

7.0

5.1
5.3
7.2
8.5

3.7

3.0
2.9
4.6
5.9

()
5.8

6.3
5.7
4.8
4.2

3.8

4.5
4.0
3.0
2.3

DY

(%)

121

5.0
4.2
8.5
8.5

3.8

55
4.4
4.4
4.4

Ngudn: BCTC cong ty, KIS, Bloomberg
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Cong suét xi mang va
clinker dw thira 76%

Phan bé day chuyén

sdn xudt bjthiéu can

déi giira cac vung do
swphan bé nguédn tai
nguyén

Il. Tong quan nganh: chénh léch cung -
cau
1. Cac doanh nghiép xoay s& dé ban san lwong dw thira

Dwa theo s6 liéu chang t6i thu thap dwoc va Hiép hoi Xi mang Viét Nam (VNCA),
nganh xi mang hién dang xay ra tinh trang du thira cong suat Tw nam 2010,
thi treong trong nuéc bat dau roi vao tinh trang cung vuot cau ngay cang tang
do Quyét dinh s& 108/2005/QD-TTG khuyén khich thanh 1ap méi cac nha may
san xuat xi mang. San lwong tiéu thu trong nwéc chi chiém khoang 70% va
thap hon tdng cong suét thiét ké trong hon 10 ndm qua. Theo VNCA, ndm 2022,
cong suét thiét k& xi mang toan nganh khoang 111.4 triéu tn/nam, trong khi
san lwong tiéu thu ndi dia ndm 2022 chi khodng 62.7 triéu tAn. Ngoai ra, 2 day
chuyén méi cé thé di vao hoat ddong ndm 2023 gébm: Xi mang Xuan Thanh 3
(4.5 triéu tAn/nam), Xi méng Long Thanh (2.3 triéu tAn/ndm). Tdng cong suét
mé&i cla toan nganh cé thé I1&n t&i 118 triéu tAn/nam, gan gap ddi so véi murc
tiéu thu ndi dia dw bao ndm 2023 cta VNCA la 63-65,5 triéu tAn. Tuy nhién,
cong suét d&t ra cho clinker va xi mang tai Viét Nam dwoc duw bao sé tdng manh
trong 3 nam t&i véi cac co s& maéi clia cac nha san xuat xi mang tw nhan. Theo
wée tinh cha chung tdi, tdng cong suét san xuét xi mang sé ting 16. 7% 1én 130
triéu tAn. Bén canh dé, viéc cai tién cdng nghé va quy dinh mai vé ty 1é phdi
tron phu gia c6 thé 1am téng san lwong san xuat hon so véi cong suat dat ra
hién tai, khlen tinh trang dw cung cang trAm trong hon. Véi cong suét hién tai,
quy dinh vé ty & pha trdn mai co thé nang cong suét san xuét [én 120-133 triéu
tan/nam, twong dwong mirc tang 15-20% cong suét.

Bang 1. Nhirng nha may du kién di vao hoat déng trong 3 nam téi

Cht s& hiru Day chuyén san xuéat Pia diém
ThaiGroup Xuan Thanh 3 Ha Nam
SCC-VN Insee2 — Giai doan 1 Kién Giang
Long Thanh Long Thanh Ha Nam
Fico-YTL Fico Tay Ninh — Day chuyén 2 Tay Ninh
Can Tho Can Tho — Hau Giang — Day chuyén 4 Hau Giang
Vissai D6 Lwong — Giai doan 2 Nghé An
Xuén Khiém Xuan Son — Day chuyén 1 Hoa Binh
bai Dvong Dai Dwong 2 Thanh Héa
VICEM Hoang Mai VICEM Hoang Mai 2 Nghé An
Thanh Thang Thanh Lién- Day chuyén 5 Ha Nam
SCC-VN Insee 2- Giai doan 2 Kién Giang

Ngubdn: KIS, VNCA, Finnpro

Bén canh d6, viéc phan bd day chuyén san xuat mat can déi gitra cac vung do
vi tri mé da voi. Hau hét cac day chuyén san xuét phan bdé & mién Trung va
mién Béac Viét Nam. Diéu nay tao ra tinh trang dw thira nguén cung & khu vuc
mién B&c va dw cau & khu viec mién Nam Viét Nam. R rang, tiéu thu & mién
Bac chiém khoang 40% téng lwong tiéu thu trong khi cac day chuyén san xuét
tai day chiém 58% tdng cdng suét xi mang. Diéu nay c6 thé tao ra lgi thé canh
tranh vé hau can/chi phi cho cac céng ty & mién Nam Viét Nam.

true friend KI Viet Nam
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Hinh 1. Phan bé nha may xi ming khéng dong déu Hinh 2. Ty trong tiéu thu xi mdng trong khu vuc (2021)

mNorth ®mSouth = Central

27%

33%

Nguén: KIS, VNCA Ngudn: VNCA, KIS

Ch thich: ban db thé hién sé luong day chuy&n san xuét cla tirng tinh
Thi trwdng hién tai van con phan tan véi 49 nha san xuat, dwoc phan thanh 3
nhém chinh. VICEM la nha sé&n xuét xi mang I&n nhat Viét Nam, chiém 34% thi
phan (VNCA 2022). VICEM ciing la don vi duy nhat cé nha may san xuét xi
mang va clinker trén toan quéc nén VICEM phan nao gianh dwoc quyén dinh
gia gitra cac nha san xuéat. Ngoai ra, khodng 41 trong s6 87 day chuyén san
xuét cé cong suét clinker thAp hon 2.500 tan/ngay, dwoc cho la khéng hiéu quéa
vé tiéu thu nang lwong va kinh té. Do dd, chinh phi yéu cau dau tw méi voi
cobng suét tdi thiéu 5.000 tAn/ngay theo Quyét dinh sé 1266/QD-TTg: Chién
lwgc phat trién VLXD giai doan 2021-2030. Trong dd, dén nam 2025, cac day
chuyén cong suét dwdi 2.500 tan clinker/ngay phai duwoc nang cip céng nghé
dé& nang cao nang suét, chat lwong san pham, tiét kiém nang lwong va bao vé

moi trwdng.
Hinh 3. Cac nha san xuit Viét Nam dudc chia thanh 3 Bang 2. Cong suat va phan bé cia cac diay chuyén san
nhém chinh véi thi phan 2022 tuong irng xuat

mVICEM = ]V with foreign comps * Others private & associate comps Cong sut(tan clicker/ngay)

Khu vwec Sé 10
; quay
>=4,000 2,500-4,000 <=2,500
Mién Bac 60 15 8 35
42%
Mién Trung 24 13 3 6
Mi&n Nam 05 3 2 0
24%
Téng 89 29 13 41
Ngudn: KIS, VNCA Ngudn: VNCA, KIS
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Trung Quéc va
Philipines la hai thj
trirrong xuét khéu
chinh

2. Kénh xuét khau: Troer tha dac lwc cho nganh

Tinh trang cung vwot cau kéo dai gay ap lwc budc cac doanh nghiép san xuét
xi mang trong nwéc phai tdng cwdng xuét khau. Trong vai ndm qua, lwong Xi
mang va clinker xuat khiu tdng nhanh da giai tda khé khan cho nganh. Tuy
nhién, ting trwdng san lwgng xuét khdu da tam dirng vao nam 2022 sau khi
dat tbc d6 CAGR 2016-2021 la 24,9%. Trong d6, ting trwdng xuét khau clinker
la 26,3%, cao hon so v&i xi mang la 22,8%.

Hinh 4. San lwgng xuat khau xi mang va clinkers ciia Viét Nam qua cac nam

(Tonnes)
59 - m Clinker = Cement
40 -

30

jEjllllllll

2014 2015 2016 2017 2018 2019 2020 2021 2022

Ngudn: KIS, VNCA

Trung Quéc va Philippines 1a hai nha nhap khau clinker va xi méng 16n nhat.
Trung Quéc van 1a thi trwdng xuét khau clinker chinh ctia Viét Nam bat chap sy
sut gidam dang ké trong nam 2022 v&i khodng 212 triéu USD (-73% n/n) va la
nha nhap khau xi mang I&n thir 2 v&i khodng 144,2 triéu USD (+29% n/n).
Philippines la nwéc nhap khau xi mang 16n nhat véi khoang 362 triéu USD (+6,8%
n/n) vao nam 2022. Theo s6 liéu chung t6i thu thap dwoc, cac nha san xuét xi
mang tr mién B&c va mién Trung chd yéu xuéat khdu sang thi trwong Trung
Qubc va Philippines trong khi Campuchia 1a thj trwdng xuat khau chinh cho cac
doanh nghiép san xuét xi mang & phia Nam. Bén canh cac “thi truéng truyén
thdng” nhu Philippines, Trung Quéc, Campuchia, cac nha san xuét xi mang Viét
Nam ciing da va dang mé& réng sang cac thi trwdng xuat khau khac nhu M,
Nam Phi, Uc...v.v.

Hinh 5. Top 5 quéc gia nhap khau xi ming & clinker (gia tri thi phan)

m Other... China Philippines Bangladesh ®Peru ®Taiwan

1000/0 r - - - - | ] -

83%
66% -
49%

32%

15% .. I /1 — [ | L

2017 2018 2019 2020 2021 2022

Nguén: KIS, VNCA
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Khdng hoang anh
hwdéng nghiém trong
dén téng san lwong
xudt khdu cdga nganh
va bién lgi nhudn caa
cac doanh nghiép

I
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lll. Trién vong: Thdi co tét van chua dén

1. Nhirng khing hoang tam th&i |ay di co’ hdi cai thién nganh
Nhw d& dé cap & trén, van dé dai han clia nganh |a du thira cong suét trong khi
nhu cdu ndi dia gan nhw khong téng trong vai ndm qua. Bong lwc chinh cho
téng trwdng clia nganh cé thé 13 hoat ddong xuét khau, ciing la giadi phap chinh
cho tinh hinh nganh hién nay. Tuy nhién, ndm 2022 d& chi ra nhitng bat cap
cla gidi phap chinh nay khi cac doanh nghiép xuat khau Viét Nam rat mong
manh do chi |& thuéc vao mét vai thi trwong xuét khdu chinh (Trung Quéc,
Philippines, v.v.)

Hinh 6. Nhu cau trong nuéc khdong cé nhiéu thay ddi trong nhiéu nim qua

(Tén)

m Domestic Consumption
80,000,000 r

CAGR 2017-2022 = 1.6%
70,000,000 r

/’
60,000,000 |-
50,000,000 r
40,000,000 ]
30,000,000 : ‘ ‘ ! L ! ! \

2014 2015 2016 2017 2018 2019 2020 2021 2022

Ngudn: KIS, VNCA

Nam 2022, tdng san lwong xuét khau gidm dang ké, nguyén nhan chd yéu la
do Trung Quéc gidm nhap khau. Trwdc tac dong cla cong tac phong chdng
dich, thi tredng bat dong san tiép tuc tao day, nhu cau xi mang sut gidm nhanh,
kéo theo d6 1a nhap khau tir Viet Nam. Theo s liéu clia Cuc Théng ké Quéc
gia Trung Quéc, nam 2022, tdng san lwgng xi mang nwdc nay dat 2.120 triéu
tan, giam 10,8% so v&i ndm trwdc. San lwong xi mang dat mirc thap nhat ké
t nam 2012 va lan dau tién méc gidm hang nam dat méc hai con sb.

V& phia Philippines, m&c du cac doanh nghiép xuét khau cla Viét Nam ciing bi
&nh hwéng bdi gia cwdc van tai cao, van dé van chuyén va thué ty vé déi voi
san pham xi méng nhwng tdng san lwong xuét khau sang Philippines trong nam
2022 van tiép tuc tang nhd nhu ciu manh mé tir chwong trinh phat trién co sé
ha tang day tham vong dwéi thdi chinh quyén cta Téng thdng Duterte. Ngay
5/10/2022, Uy ban Thué quan Philippines d& ban hanh két luan cudi cung khoéng
gia han bién phap tw vé dbi véi xi mang nhap khau tir Viét Nam cung mot sé
nuwéc khac.



Hinh 7. Tinh hinh nhap khiu caa Philippines tir Viét Nam

trong nhimg nim qua Hinh 8. Nhéap khau cua Trung Qudéc giam manh trong 2022

(Tr T&n) u Clinker = Cement (Tr Tan) m Clinker = Cement

8,000 24,000 |
20,000 -

6,000 r
16,000

4,000 - 12,000 |
8,000 r
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4,000 I

, M ] [ o 6
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Nguén: KIS, Hai Quan Viét Nam, Trademap.org Ngudn: KIS,Hai Quan Viét am, Trademap.org

Notice: D@ liéu dwoc thu thap tir nhidu ngudn khéac nhau, vui long s dung dt liéu cho muc dich tham khao.

N&m 2022, cac cong ty trong nganh tiép tuc gap phai tinh trang bién loi nhuan
bi siét chat khi gia than van & mirc cao. La nguyén liéu dau vao, gia than ting
cao da siét chat bién loi nhuan ctia cac cong ty ké tir ndm 2021, trong khi ho
khéng thé chuyén toan bo chi phi san xuat ngay cang tang sang nguoi tiéu
duing cubi cuing do thj trwdng bi phan manh va tinh trang cung vwot cau. Gia
ban hau nhw khong thay dbi qua cac ndm & ca gia noi dia va xuéat khau do dw
thira cong suét trén toan cau.

Hinh 9. Chi phi san xuit xi mang (2021)

Hm Raw Materials Coal Electricity = Others

24.6

15.6

Ngubdn: KIS, Finnpro
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Securities Corporation 9



Hinh 10. Bién loi nhuin gop cia cac nha san xuit xi
mang chju ap luc do gia dau vao tang

Hinh 11. Gia than tang va duy tri & mic cao giai doan
2021-2022

—@—HT1 —e—BCC BTS —@— HOM QNC
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Ngudn: KIS, FinnPro

Hinh 12. ASP xuit khiu cla Philippines (Portland Loai
1)

Ngubdn: KIS, Bloomberg
Hinh 13. Gia trong nudc gin nhuv khong giao dong qua
cac nam

(USD/Tonne)
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2. Th&i co tét van chwa dén

C4c van dé trong nwéc
c6 thé can tré sw tdng
trwéng cda thj trirong
néi dja bat chdp céac
dwan cobng

Déi véi thi trwdng trong nwéc, cac van dé hién tai lién quan dén cac nha phat
trién bat dong san nha & va thj trudng von dwoc cho la sé lam cham lai hoat
dong xay dung, tlr d6 tac ddng dén nhu cau xi mang. Bén canh dé, méi trudng
I4i suét cao cling véi trién vong tang trudng kinh t& cham lai s& anh hwéng tiéu
cwe dén tam ly nguoi dan va lam cham tré cac ké hoach xay dwng ciing nhw

hoat ddng mua ban BDS. Diéu nay c6 thé tbn mét khoang thdi gian dé cai thién
tam ly thi trwdng, noi ngwdi mua sé & ché dod “chd va xem”. V&i quan diém
khoéng may kha quan vé thi trwdng bat dong san, chang t6i cho rang nhu ciu
vé xi méng sé bi anh hwdng tlr ndm 2023 tré di. Gan day, viéc giai ngan chi tiéu
cong cho cac du an co s& ha tang Ién dwoc ky vong sé lam tdng nhu cau st
dung xi mang. Tuy nhién, theo ching téi, hau hét cac dy an co sé ha tang, cu
thé 1a dwong cao tdc, sé& khéng can nhiéu xi mang nhw ky vong ban dau cia thi
trwdng va chi can thiét trong giai doan xay dwng cudi cung. Bén canh do, tién
do clia cac dy an nay con phu thudc vao tbc do gidi ngan ngan sach cong vén
cham tré trong nhirng thang dau ndm 2023. Do d6, ching téi cho réng nhu cau
trong nwéc sé khong thay ddi it nhét 14 trong 2 nam téi.

Viet Nam
Securities Corporation
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Hinh 14. Cac dv an diu tuv céng trong diém

Hinh 15. Co ciu tiéu thu xi mang

KH-BMT Expressway - P1 VND21,935bn

CD-CT-ST Expressway - P1 VND44,691bn
Ring Road 4 - Hanoi VND85,813bn

BH-VT Expressway - P1 VND17,837bn

Ring Road 3 - HCMC VND75,378bn
NS Expressway - P2 VND119,666bn
Long Thanh Airport P1 VND114,450bn

NS Expressway - P1 VND 97,290bn
L

2018 2021 2024 2027

Others
Export

m Civil Construction
Infrastructure Construction,

32%

11%

5%

Ngudn: KIS, B6 Xay dyng

Ngubdn: KIS

Hinh 16. Chi tiéu céng cho co s& ha ting cong clia Viét Nam qua cac nam

(VND tn)

100 - executed amount —&— % as of annual plan —e—yoy % 18.09 | 20

80
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20
0 0

1Q18 1Q19 1Q20 1Q21 1Q22 1Q23
Ngubdn: KIS

Sw gia tang canh tranh
trong béi canh nhu cdu
toan cdu dwot dw béo

sé khéng thay déi

Déi v6i thi trwong xuat khau, sy ting trwdng so véi nhivng nam trude chi yéu
nhd cac quy dinh chat ché hon vé méi truéng va viéc loai bd dan cac nha san
xuét quy mé nhd kém hiéu qué & Trung Quédc va chwong trinh phét trién co s&
ha tang day tham vong cla chinh pha Philippines. Trién vong ngan han & Trung
Qubc hién dang bat dau cai thién sau khi néi 1dng chinh sach Zero-COVID, tuy

nhién, suy thoai bat dong san van dwoc dy bdo sé anh hwdng dén nhu cau xi
mang trong nam 2023 mac cho cac tin hiéu tich cwc gan day. Tang trwdng nhu
cau dbi v&i xi mang tai Trung Quéc duoc dy bao sé khong déi, vao khoang 0-
3% n/n trong khi xuét khdu sang Trung Quéc du kién sé giam theo Idi cta IA
Cement. Mdc du xuét khdu sang Trung Quédc trong nam 2023 c6 thé dworc cai
thién so véi ndm 2022, nhwng cac nha xuét khau xi méng va clinker cta Viét
Nam c6 thé phai canh tranh gay gét hon dé gianh dwoc hop déng véi Trung
Quéc. Vé trung han, cac nha xuét khau Viét Nam cé thé huwéng loi tir viéc loai
bd dan cong suét san xuat kém chét lwong do cac quy dinh vé méi trwdng (dw
kién cat gidm 400 triéu tan). Theo CCA&RMI, nhu cu xi mang tai Trung Québc
trong dai han c6 thé sé& gidm do qua trinh dé thi héa cham lai va hoat dong xay
dwng yéu di. Do d6, ching téi cho rang cac doanh nghiép xuét khau cua Viét
Nam sé& phai d6i mat véi sy sut gidm tang trwdng téng san lwong xuét khau

trong dai han.

true friend K I S Viet Nam
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Hinh 17. Sin xuit clia Trung Quéc chiém hon 50% Hinh 18. Doanh sé ban nha & Trung Quéc co sv cai

tong san lvong xi mang toan ciu

thién nhung cén qua sém dé néi da bit diu phuc hoi

(Bn Tonnes)

(%)

Other ®China ™ Vietnam 2 ®— YoY Growth
5 - -
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Nguén: KIS, Statista Ngubdn: KIS, Tap doan thong tin bat dong san Trung Quéc
Hinh 19. Tiéu thu xi mang va clinker cla Trung Quéc Hinh 20. Phan bé nang lvc sin xuit clinker tai cac
dv kién sé giam trong cac nam tinh cta Trung Quéc (2021)
(bn tonnes) B cement M Clinker
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0.5 T '#h. ‘ ;
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0
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Ngudn: KIS, CCA&RMI Ngudn: KIS, CCA&RMI
Déi véi thi trwong Philippine, duéi sy diéu hanh ctia 6ng Macros Jr, chinh pha
cam két duy tri mirc dau tw cao cho co s& ha tAng & mirc khodng 5-6% GDP
hang nam. Muc tiéu chi tiéu cho co s ha tAng sé dat dwoc thong qua viéc trién
khai Chwong trinh Xay dwng, Tét hon, Nhiéu hon. Chuong trinh nay sé nhan
dwoc téng cong 1.2 nghin ty P (5.0% GDP) trong ngan sach dé xuét cho nam
tai chinh 2023. Theo Giam déc Ngan sach, chinh phi sé tang dan chi tiéu cho
co s& ha tang 1&én 6.2% vao nam 2028. Bén canh d6, méi day, B6 Céng Thuwong
da quyét dinh khéng gia han bién phap tw vé déi véi xi mang nhap khéu tir Viét
Nam va moét sé nuwéc khac. Theo ching téi, day dwoc cho la mét sy hd tro tot
cho cac doanh nghiép xuat khau xi méng Viét Nam. Tuy nhién, cac nha xuét
khau khac trong khu vire (nhw Théi Lan, Indonesia, v.v.) cling dang dé mét dén
thi trwong Philippines trong béi cdnh nhu cdu Ién. Ngoai ra, chinh pht
Philippines ciing chao dén cac nha may xi méng méi nhadm ting nang lwc san
xuét trong nwéc dé dap (rng nhu cdu trong nwédc. Do d6, ching t6i cho rang
cac nha xuét khau Viét Nam sé phai d6i méat véi sw canh tranh khéc liét hon tai
thi trwdng nay trong trung va dai han
12 P KIS i coporon



Tang trwong kinh té
cham c6 thé lam giam
suc tiéu thy

Ché d6 thué méi c6 thé
tao ra &p luc giam doanh
thu cda cdc céng ty, dac
biét [a cac cbéng ty phia
Bdc

Hinh 21. Chi tiéu co s& ha ting céng cua Philippines qua cac nam

(Bn Pesos) Public Infrastructure —=— % of GDP (RHS)
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Ngudn: KIS, Chinh pht Philippines

Nhw d& dé cap & trén, cac doanh nghiép xuat khau Viét Nam dang mé rong dbi
tac thwong mai & nwéc ngoai bén canh cac dbi tac thwong mai truyén théng.
Béat chap nhirng nd lwc d6, ching t6i nhan thay thi trwdng xuat khiu sé trAm
l&ng hon trong 2 ndm t&i trong bbi cdnh méi trwéong |4i suét vay cao trén toan
cau va tinh trang suy thoai ciia nén kinh té thé gi&i, dw kién s& lam cham hoéc
tri hoan cac hoat ddng nganh xay dwng trén toan cau. Ngoai ra, nganh xi mang
toan cu cling dang dw thira cong suét nén bat ky sw suy gidm trong nhu cau
toan cau nao ciing sé khién cac nha xuéat khau phai canh tranh gay gat hon dé
gianh dwoc cac hop ddng & nwéc ngoai. Trong ngan han va trung han, chinh
sach loai bé dw thira cong suat va cac quy dinh ngay cang khat khe vé bao vé
méi trwdng cta Trung Québc sé tiép tuc tao co hoi xuat khdu cho cac doanh
nghiép xuét khau Viét Nam.

2. Can nhac cac rai ro

Rui ro tiéu cwe la lam phat kéo dai va suy thoai kinh té toan cau sé lam giam
nhu cau xi mang va clinker cho nganh trong bdi canh du thira cong suét. Hién
nay, quy dinh m&i cta Viét Nam vé ty 1& phdi tron phu gia c6 kha nang khién
nganh thém duw thira cdng suét. Trong khi do6, sw suy gidm nhu cau cua thi
trwdng toan ciu noi chung va thi tredng xuét khau hién tai sé khién cac doanh
nghiép trong nwdc gap kho khan trong tinh canh canh tranh khéc liét hon khi
cac cong ty sé€ quay ve canh tranh thi phan trong nwdc. Bén canh do, néu nhirng
van dé hién tai lién quan dén thi truong trai phleu va doanh nghiép dau tw phat
trién nha & khéng sém dwoc gidi quyét, trién vong vé& nhu cau trong nuéc sé
m& mit hon.

Theo Nghi dinh s& 101/2021/ND-CP, thué xuét khau clinker sé tang tr 5% |én
10% ké tr ngay 01/01/2023. B Tai chinh cho réng viéc ting xuét khau clinker
sé& lam can kiét ngudn tai nguyén trong nwéc va gay ra nhiéu tac dong x4u dén
méi trwdng. Mac du VNCA méi day da gt van ban dé nghi Ui thoi han téng
thué xuat khau clinker, nhwng murc thué méi van tiém &n nguy co sut gidm san
lwong clinker xuét khdu (Trung Quéc 1a nwéc nhap khau clinker chinh) va dw
cung xi mang tai thj trwong trong nwéc. Chang téi nhan thiy dong thai nay sé
lam gidm gia xi mang trong nwéc bang cach tdng ngudn cung tai thj trudng noi
dia. Bén canh do, trong khi ty suat loi nhuan gép cla clinker vao khoang 3-5%,
viéc tang thué cé thé siét ty suat loi nhuan hodc gidm san lwong xuét khiu.
Diéu nay c6 thé lam giam tdc do ting trwdng clia cac cdng ty trong nganh trong
trung va dai han.

true friend Viet Nam
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Xép hang Trung Lap

1) Cac van dé trong
nwoéc lam can trénhu
cdu nganh

2) Thi trirong xuét khéau
tiém nang canh tranh
hon trong béi canh nhu

cau khong thay déi

3) Cong suét dw thira

true friend KI Viet Nam
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Figure 22. Gia Clinker xuit khiu kha 6n dinh qua cac nam
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V. Két luan va xép hang

Chung t6i danh gia Trung lap dbi véi nganh Xi mang vi ching téi nhan thay mét
s6 thach thirc dbi véi nganh xi méng Viét Nam trong ngén han va trung han: (1)
céac van dé trong nwéc trong bdi canh kinh té suy thoai, (2) kha nang canh tranh
cao hon trén thi trwdng xuat khau, (3) kha nang dw thira ngudn cung trong
nwéc khi ndng lwe san xuat ngay cang tang va thué suét xuét khau clinker cao
hon theo cac quy dinh mai

DAu tién, cac van dé trong nuéc lién quan dén cac nha phat trién nha & va thi
trwong von trong béi canh kinh té suy thoai sé can tré hoat dong xay dung va
ngwdi tiéu dung cudi cling cé thé ap dung cach tiép can “ch® va xem” khi ma
thi trwéng van con nhiéu bat én.

Th hai, ching t6i nhan thay sw canh tranh dang néng I&n & ca thi trwdng trong
nwéc va xuat khau. Cac nha xuét khau Viét Nam sé canh tranh vé&i cac doi thu
khac trong khu vic trén thj trworng xuét khau truyén thdng ciing nhw cac thi
trwdng méi khac trong khi cac hoat dong xay dwng dw kién sé bi dinh tré va
nhu cau tiéu thu dw doan sé thap hon trong bdi canh chi phi vay cao kéo dai.
Thi ba, sw céi tién vé cdng nghé va sw thay dbi trong quy dinh vé ty 1& phéi
tron phu gia s& day nganh di sau vao du thra cdng suat bén canh mac thué
xuét khau clinker mé&i. Ngoai ra, sw sut giam nhu cau trén toan ciu trong bbi
canh dw thira cdng suét toan cau cling tao ra thoi gian khé khan hon cho nganh.



Bang 3. Phan tich SWOT nganh

Diém manh:
- Chi phi dau vao thap (nhan cong, dién...)

- Nguyén liéu san xuét xi mang dbi dao, chat
lweng cao

Diém yéu:
- Cac doanh nghiép san xuét xi mang Viét Nam
con don 1&, quy mé nhé va tap trung
- Nhu cau ndi dia thap hon nhiéu so v&i cong suét
thiét ké nganh

- C4c nha san xuat khong cé quyén dinh gia do thi
\ku’(‘)’no phan chia don &

SWOT

Co hoi: \

- Thi trwdng xay dwng dwoc ky vong tang trwdng
manh nho vao thi tredng bat déng san va qua
trinh céng nghiép hda

- Su 6n dinh chinh tri va xa hoi thu hat dau tw
nwéc ngoai gilra b6i cdnh da dang hoéa cac trung
tdm san xuat sau COVID-19

Thach thuc:

- Yéu cau bao vé méi trweéng ngay cang khat khe,
cac doanh nghiép trong nganh san xuat xi mang
dang tang cwong phat trién, doéi maéi cdng nghé

dé gidm thiéu tac hai trong qua trinh hoat déng

clia minh j

Phan tich cé phiéu - chang t6i x&p hang NAM GIU véi HT1 va BCC.

Xi mang Vicem Ha Tlén (HT1, NAM GIU, 13,500 ddng): Cong ty chd yéu hoat
dong & mién Nam Viét Nam, noi ma HT1 cé quyén dinh gia tét nhat trong sé
cac nha san xuét do khu vic ¢c6 lwong cau vwot qué cung. Ngoai ra, cong ty
con tim kiém céc thi trwéng xuat khdu méi bén canh thi trwedng truyén théng la

Campuchia.

Xi mang Bim Son (BCC, NAM GI[, 11,160 ddng): Thi trwdng chinh ctia cong
ty 1a tinh Thanh Héa va céc tinh mién Trung. BCC chi tap trung vao phan khac
nha & va phi nha &. Trung Qudc 1 thi trwdng xuat khau chinh cta BCC véi
khoang 30% san lwgng tiéu thu.

I
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Xi mang Vicem Ha Tién (HT1)
Xi mang Bim Son (BCC)
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Xi mang Vicem Ha Tién (HT1)

NAM GIU (Lan dau), TP 13,500 Dong

Gia cp (04/05, déng) 14,150
Vén héa (ty ddng) 230
SLCP Iwu hanh (triéu) 382
Cao/ Thap 52 tuan (ddng) 19,135/7,470
GTGDTB 6T (ty déng) 054
Ty lé cp tw do (%) 175
S6& hiru NN (%) 34
Cb dong lon (%)

Vietnam National Cement Corp 79.7

DT  LNHD LNR EPS %ting EBITDA  PE EVEBITDA  PB  ROE Cd tirc

(ty dong) (tydong) (ty ddong) (ddng) (/) (tydong)  (¥) 0 0 ) (%)

2021A 7,064 571 369 820 (234) 1154 165 56 1.0 70 127
2022A 8,918 471 261 341 (58.4) 1,043 39.7 60 1.0 51 52
2023F 8,214 466 273 700 1053 1,039 194 55 1.0 53 44
2024F 7,730 577 368 943 347 1153 144 47 10 72 89
2025F 7,962 652 425 1,09 156 1232 124 39 10 85 89

Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) (9.3) 453 (26.8)

(Tﬂzg)"g doi v&i VNI 5 8y 402 (5.2)

Xu hwéng gia

(VND '000)
25
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15
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5

0
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Gia thi trwéng phan anh day du ky vong

NAM GIU va TP 13,500 Bdng: Chuing toi danh gia NAM GIU dbi véi Xi mang
Vicem Ha Tién (HT1) dwa trén trién vong trong ndm 2022F-25F. Chung téi dy
bao EPS sé& dat téc dd CAGR trong ba nam 1a +47.3% trong khi tbc 6 CAGR
2023-25F 14 24.8%. Chung t6i ky vong tang truéng EPS sé& phuc hdi tré lai vao
n&m 2023 nh¢& gia dau vao (than da) n dinh trwéc khi gidm do trién vong nganh
khéng may sang sta. Gia muc tiéu ctia ching t6i la 13,500 déng dwa trén sw
két hop gitra PE dw phong 1a 12.0x (cao hon murc trung binh 5 nam) trén EPS
binh quan giai doan 2023F-24F (70% ty trong) va dinh gia DCF trong giai doan
dy bao 5 nam (30 % ty trong). Chung t6i s&¢ dung WACC & mirc 14.1% va&i gia
dinh: 1) 1ai suat phi rti ro la 5.5%, 2) hé sbé beta la 1.38 va 3) phan bu rdi ro vén
chd s& hivu la 8.0% va toc do tang trwdng cudi ky 1a 2%.

Trién vong toan cau khong may sang stia méc du Trung Quéc mé ctra tré
lai. Trung Quéc mé cira trd lai sé 1a chat xuc tac tich cwc cho xuéat khau clinker
cuia Viét Nam tir mire co s& thap. HT 1 la nguwdi hudng loi gian tiép trong trwong
hop nay khi thi triérng xuét khau chinh cia HT1 [a Campuchia. Gia trong nwéc
s& phan nao gidm bdt ap lwe cung vwot cau khi cac nha sén xuéat phia Bac c6
thé vwc day va ddy manh san lwong xuat khdu sang Trung Quéc - thi trwong
xuét khau chinh cta ho. Tuy nhién, trién vong nhu cau thé gi¢i ndi chung va
Trung Quéc néi rieng dwoc dy bao sé suy gidm trong bbi canh Ii suat vay no
cao sé can tré sw ting trwdng clia nhu cau toan cau ciing nhw nhu cau clia cac
thi trwong xuét khau cta Viét Nam.

Thi trwdng ndi dia can cé thém thoi gian. Bat chap cac dw an co s& ha tang
cbng cdng, cac van dé lien quan dén thj trwéng trai phiéu va phat trién khu dan
cw ¢6 thé 1am cham nhu ciu xi méng cung v&i méi trwdng lai sut vay cao va
gia vat liéu xay dwng cao khac cé thé 1am tri hodn hoat ddng xay dwng tir ngudi
tiéu dung cudi cung. Bén canh dé, viéc gia tdng sb lwong day chuyén san xuét
méi, thay ddi ty |1& phdi tron phu gia va ting thué xuat khau clinker sé tao thém
ap luc cung vuot cau dbi voi cac nha san xuét trong nwéc trong béi canh nhu
cau suy giam.

Tdng quan vé céng ty

Xi mang Vincem Ha Tién (HT1) 1a mét trong nhitng doanh nghiép xi méng néi dia I&n nhat Viét Nam. Cong ty dan
dau tai mién Nam véi khoang 30% thi phan va 10% thj phan toan Viét Nam. N6 dwoc sé& htru 80% béi Tdng cong
ty Cong nghiép Xi mang Viét Nam (VICEM) thudc s& htru nha nwéce.
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Bang 2. Phudng phap
DCF

Chi phi VCSH Lwuy DCF Gia tri Lwuy
Gia tri hién tai cGa Gia tri cudi . A . o
Beta (x) 1.38 cting (PV of Terminal Value) 4,974  Muc tang trwdng dai han 2%
A s Téng gia tri hién tai ttr hdkd
L&i suat phi rai ro (%) 5.5 (Total PV of Operations) 8,937
Phan bui rdi ro VCSH (%) 8.0 Tir 11.0% Cong: Tién 1,090
Chi phi VCSH (%) 16.5 Trir: No vay (1,645)
WACC Trr: Loi ich cb dong thiéu sé (10)
Chi phi st dung vén vay (%) 8.0 Gia trj VCSH 8,372
Hé sb no trén vén vay (%) 24.2 SL cb phiéu lwu hanh, Triéu 382
Thué (%) 20.0
WACC (%) 14.1 DCF Gia muc tiéu cubi 2023 21,920
Bang 3. Phuong phap PE
Khoan 2023F 2024F Avg.2023-24F
Core EPS (VND) 700 943 822
Trung vi nganh khu vy (x) 9.4 NA 9.4
Phan bu (%) 27.6 NA 27.6
Muc tiéu (x) 12.0 NA 12.0
Gia muc tiéu theo PE (VND) 9,870
> P < ~ o~n
Bang 4. Tom tat dong tién (VNDbn)
2023F 2024F 2025F 2026F 2027F
EBIT 466 577 652 658 718
triv: thué (68) (92) (107) (107) (118)
c6ng: khau hao 574 576 580 584 588
trir: capex (50) (50) (100) (100) (100)
(tang) / gidm vén lwu dong rong
(NWC) 90 (32) (5) (51) (104)
UFCF 1,039 991 1,038 990 1,000
Gia tri hién tai ciia Dong tién tw do
(PV of FCF) 1,039 872 799 663 590
Bang 5. Dinh gia
Khoan Gia muc tiéu Ty trong Gia tri
Price/EPS, 1-yr forward at 12.0x 9,870 70% 6,910
DCF 21,920 30% 6,580
Gia muc tiéu HT1 (lam tron) 13,500
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Bang cin d6i ké toan Ty adng) K&t qua kinh doanh (Ty déng)

Nam tai chinh két thiic T12 2021A 2022A 2023F 2024F 2025F Cudi T12 nam tai chinh 2021A 2022A 2023F 2024F 2025F
Tai s&n ngén han 1,524 2,373 2,510 2,636 3,103 Doanh thu 7064 8918 8214 7,730 7,962
Tién va twong dwong tién 311 691 1,090 1,340 1,835 )
Phai thu 507 498 446 426 439 Gia vén hang ban 6,195 8,026 7,362 6,790 6,936
Hang t6n kho 664 1,044 908 800 741 Loi nhuan gop 869 892 852 940 1,027
Tai san dai han 7,285 7,012 6589 6,169 5751
Tai san cb dinh 5859 5439 4,915 4389 3,909  Chiphibanhang & QLDN 299 421 386 363 374
PAu tw tai chinh 995 1,058 1,108 1,158 1,158 LN hoat déng 571 471 466 577 652
Khac 435 636 612 670 748
Téng tai san 8,809 9385 9,099 8805 8gs4  D0anhthutaichinh 18 6 1 16 16
Nguwoi mua tra trwéc 74 92 82 v 80 Thu nhép léi 6 18 1 1 1
Doanh thu chwa thyc hién 136 130 130 130 130 o,
Phai tra ngwdi ban 1,208 1,434 1,311 1,209 1,235 Chi phtai chinh 125143 18 14 1
Khéc 606 768 775 785 795 Chi phi lai vay 100 76 115 108 80
No ngén han va TP dén han 1,611 1,845 1,645 1,545 1,595 LN khac @ 0 ®) ®) ®)
No va TP dai han 0 0 0 0 0
Tdng no va phai tra 3635 4,269 3943 3746 3,835  Lai(0)trLD&LK 0 0 0 0 0
vesH 5165 5107 5146 5048 5006 | N truec thué 462 324 342 461 533
Vén didu I8 3,816 3,816 3,816 3,816 3,816 )
Thang du - n - - n Thué TNDN 93 63 69 92 107
Quy khac 793 903 904 904 904 LN sau thué 369 262 274 369 426
LN gitr lai 487 317 355 257 215
Loi ich cb déng thidu sb 9 9 10 11 13 LN rong cho céng ty me 369 261 273 368 425
Téng VCSH 5174 5116 5156 5059 5019  EBITDA 1154 1,043 1039 1,153 1,232
Bang luu chuyén tién té (1y @éng) ~ Chi s& tai chinh
Cuéi T12 nam tai chinh 2021A 2022A 2023F 2024F 2025F Cudi T12 nam tai chinh  2021A 2022A 2023F 2024F 2025F
R D{ liéu trén méi cp
Dong tién hoat déng 735 587 928 907 1,002 (ddng, didu chinh)
EPS 820 341 700 943 1,090
LN rong 369 262 274 369 426 BPS 13,560 13,408 13,511 13,258 13,153
DPS 1,714 710 600 1,200 1,200
Khéu hao va khau triv 584 572 574 576 580 Tang trudng (%)
Doanh thu (11.3) 26.2 (7.9) (5.9) 3.0
Tang vén Ivu dong rong (218)  (247) 80  (38) (] LN hoat dong (43.2) (17.4) 1.2) 23.9 13.1
LN rong (23.4) (58.4) 105.2 34.6 15.7
Dong tién dau t (114) (187) (100) (100) (100) EPS (23.4) (58.4) 1053 347 156
EBITDA (30.5) (9.5) (0.5) 11.0 6.9
Tai san cb dinh (125) (194) (100) (100) (100) Kha nang sinh loi (%)
‘ Bién LN hoat dong 8.1 5.3 5.7 75 8.2
Tang dau tw tai chinh 1 7 0 0 0 Bién LN rong 44 1.5 3.3 47 5.2
o (1,403, Bién EBITDA 16.3 11.7 12.6 14.9 15.5
Dong tién tai chinh ’ 5) (19.1) (428.9) (557.8) (407.8) ROA 3.9 29 3.0 4.1 4.8
ROE 7.0 5.1 5.3 7.2 85
Téng vén chd 0 1 0 0 0 Syt sinh loi cb tirc 121 5.0 42 8.5 85
Ty 1& chi tra cb tuc 209.0 208.1 857 1273 110.1
Tang no (766) 234 (200) (100) 50 Pon by
L No rong (Ty ddng) 1,300 1,154 555 205  (240)
Chitra co tire (637) (254) (229) (458) (458) No rong/ VCSH (%) 300 200 100 0.0 0.0
A Binh gia (x)
Dong tien khac ° @ 0 0 O pE 173 415 202 150  13.0
. PB 1.0 1.1 1.0 1.1 1.1
T&ng tién méat (782) 380 399 249 494 EV/EBITDA 58 63 57 g 4o
|
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Xi mang Bim Son (BCC)

NAM GII (Lan dau), TP 11,160 Déng

Gia cp (04/05, dng) 11,400 DT  LNHD LNR EPS %ting EBITDA  PE EVIEBITDA PB ROE Cb tirc

Vén héa (ty ddng) 60 N N L a N SN

SLCP Iwu hanh (tréu) 123 (ty dong) (ty dong) (tydong) (dong)  (n/n) (ty dong) () ) ® (%) (%)

Cao/ Thap 52 tuan (ddng) 17,725/5100  2021A 4,330 184 84 488  (50.3) 489 234 3.8 0.7 3.7 3.8

GTGDTB 6T (ty déng) 0.36

bodborilyan es 2022A 4218 120 69 415 (15.0) 424 275 45 07 30 55

S& hiru NN (%) 12 2023F 3995 120 67 409 (1.4) 428 279 40 07 29 44

Cb dong lon (%)

Vietnam National Cement Corp 731 2024F 4,455 169 105 640 56.5 481 17.8 3.0 0.7 4.6 4.4
2025F 4,644 210 139 847 32.4 526 13.5 2.3 0.6 5.9 4.4
Viéc Trung Quoéc mé cura tré lai la tin hiéu cho sw phuc hoi

Bién dong gia cb phiéu NAM GIUF va TP 1a 11,160 dong: Chung tdi khuyén nghi NAM GIU déi voi Xi

1T 6T 121 mang Bim Son (BCC) dwa trén trién vong trong FY23F-25F. Chung toi dw bao
Tuyétdsi(s)  (7.3) 562 (346) EPS sé& dat toc 46 CAGR trong ba nam la 26,8% nh& mirc nén thap trong nam
frong oI vOi NI (3.8) 1.1 (13.1)  2022F. Mirc nén thdp dwoc dong gop chi yéu bdi sy sut gidm dang ké trong

(%p)

Xu hwéng gia

(VND '000)
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15
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0
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nhap khau ctia Trung Quédc. Chung t6i ky vong ting trudng EPS sé& phuc hoi
tré lai vao nam 2023 nho gia dau vao (than da) on dinh trwéc khi giam do trién
vong nganh khéng méy sang stia. Gia muc tiéu ctia chang t6i [a 11.160 ddng
dua trén sy két hop gitra PE dw phong 1a 11,0x (cao hon mirc trung binh 5
nam) trén EPS binh quan giai doan 2023F-24F (ty trong 70%) va dinh gia DCF
trong giai doan dy bao 5 nam (30 % ty trong). Chang t6i st dung WACC & mrc
15,7% v&i gia dinh: 1) 13i suét phi rdi ro 1a 5,5%, 2) hé sbé beta la 1,6 va 3) phan
bu rdi ro vén chi s& hivu la 8,0% va tdc do tang trwdng cubi ky l1a 2%.

Trién vong toan cau khong may sang stia méc du Trung Quéc mé ctra tré
lai. Trung Quéc mé cira trd lai sé 1a chat xuc tac tich cwc cho xuéat khau clinker
cta Viét Nam tir mirc nén thap. BCC la ngudi hwdng loi trye tiép trong trwong
hop nay khi thi trwéng xuét khau chinh ctia BCC la Trung Quéc véi khodng 30%
san lwgng. Nh& do, cong ty sé dwgc hwdng loi tl viéc cai thién gia trong nwéc
va tang san lwong xuét khdu sang Trung Quéc. Tuy nhién, trién vong nhu cau
toan cau noi chung va tai Trung Quéc néi riéng dwoc dw béo sé suy gidm trong
bdi canh 1ai suét vay no cao sé can tré da tang trwdng ctia nhu cau thé gioi
ciing nhw nhu cau cua thi trwdng xuét khau Viét Nam déi véi cac san pham xi
mang va clinker.

Thi trwdng ndi dia can cé thém thoi gian. Bat chap cac dw an co s& ha tang
cbng cdng, cac van dé lien quan dén thj trwéng trai phiéu va phat trién khu dan
cw ¢6 thé 1am cham nhu ciu xi mang bén canh mai trwdng I4i suat vay cao va
gia vat liéu xay dwng cao khac cé thé 1am tri hodn hoat ddng xay dwng tir ngudi
tiéu dung cudi cung. Bén canh dé, viéc gia tdng sb lwong day chuyén san xuét
méi, thay ddi ty |1& phdi tron phu gia va ting thué xuat khau clinker sé tao thém
ap luc cung vuot cau dbi voi cac nha san xuét trong nwédc trong béi canh nhu
cau suy giam.

Tong quan veé cong ty

Cong ty C6 phan Xi mang Bim Son (BCC) dwoc thanh lap nam 1980 véi linh vuc kinh doanh chinh 13 san xuét,
kinh doanh, xuét nhap khau xi mang, clinker va cac loai vat liéu xay dwng khac. Cong ty cé tbng cong suét san
xuét clinker |a 3,4 triéu tAn va cong suét xi mang 1a 5 triéu tAn mai nam.



Bang 2. Phudng phap

DCF
Chi phi VCSH Lwuy DCF Gia tri Lwuy
Gia tri hién tai cGa Gia tri cudi . A . o
Beta (x) 1.6 cting (PV of Terminal Value) 1,860  Murc tang trwédng dai han 2%
A s Téng gia tri hién tai ttr hdkd
L&i suat phi rai ro (%) 5.5 (Total PV of Operations) 3,214
Phan bui rdi ro VCSH (%) 8.0 Tir 11.0% Cong: Tién 183
Chi phi VCSH (%) 18.3 Trir: No vay (512)
WACC Trr: Loi ich cb dong thiéu sé 34
Chi phi st dung vén vay (%) 8.0 Gia trj VCSH 2,919
Hé sb no trén vén vay (%) 21.5 SL ¢4 phiéu lwu hanh, Triéu 123
Thué (%) 20.0
WACC (%) 15.7 DCF Gia muc tiéu cubi 2023 23,730
Bang 3. Phuong phap PE
Khoan 2023F 2024F Avg.2023-24F
Core EPS (VND) 409 640 525
Trung vi nganh khu vy (x) 9.4 N.A 9.4
Phan bu (%) 17.0 N.A 17.0
Muc tiéu (x) 11.0 N.A 11.0
Gia muc tiéu theo PE (VND) 5,780
> P < ~ o~n
Bang 4. Tom tat dong tién (VNDbn)
2023F 2024F 2025F 2026F 2027F
EBIT 120 169 210 193 194
troe: thué (16) (24) (32) (29) (30)
cong: khau hao 308 312 316 320 324
trir: capex (100) (100) (100) (100) (100)
(tang) / gidm vén lwu dong rong
(NWC) 3 10 (65) (39) 56
UFCF 316 367 330 345 446
Gia tri hién tai ciia Dong tién tw do
(PV of FCF) 316 316 248 224 250
Bang 5. Dinh gia
Khoan Gia muc tiéu Ty trong Gia tri
Price/EPS, 1-yr forward at 11.0x 5,780 70% 4,040
DCF 23,730 30% 7,120
Gia muc tiéu BCC (lam tron) 11,160
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Bang cin d6i ké toan Ty adng) K&t qua kinh doanh (Ty déng)
Cuéi T9 nam tai chinh 2021A 2022A 2023F 2024F 2025F  Cudi T9 nam tai chinh 2021A 2022A 2023F 2024F 2025F
Tai sén ngan han 544 805 823 1155 1440 oo ithy 4330 4218 3,095 4,455 4,644
Tién va twong dwong tién 95 43 183 501 763 )
Phai thu 88 119 108 121 126  Giavén hang ban 3,842 3,782 3,588 3,966 4,100
Hang t6n kho 318 605 491 489 505 Loi nhuan gép 488 436 407 489 544
Tai san dai han 3,332 3,295 3,115 2,924 2,727
Tai san cb dinh 3165 3,147 2,938 2726 2510  Chiphibanhang & QLDN 304 316 288 321 334
PAu tw tai chinh 68 18 18 18 18 LN hoat déng 184 120 120 169 210
Khac 134 160 186 205 223
Téng tai san 3876 4009 3938 4078 416  Doannthutaichinh ! 0 2 2 2
Nguwoi mua tra trwéc 128 81 80 89 93 Thu nhép léi 0 1 1 1 1
Doanh thu chwa thyc hién 0 0 0 0 0 o,
Chi phi tai chinh 45 36 40 45 46
Phai tra ngudi ban 873 1,025 934 978 955
Khéc 199 289 292 299 307 Chi phi lai vay 45 36 33 31 27
No ngén han va TP dén han 524 511 461 521 571 LN Khéc 29) 3 @ ®) ®)
No va TP dai han 34 71 51 41 31
Tdng no va phai tra 1,758 1,977 1818 1,928 1,957 L& (16) tr LD&LK 0 0 0 0 0
VCSH 2142 2152 2154 2192 2262 N truec thud 111 87 78 122 161
Vén diéu l& 1,232 1,232 1,232 1,232 1,232 )
Thaing du 57 s 57 57 57  Thué TNDN 33 24 16 24 32
Quy khac 714 728 741 762 790 LN sau thué 78 63 62 97 129
LN gitt lai 139 134 123 140 183
Loi ich ¢b déng thidu sb 23 (9) (34) (42 (52) LN rong cho cong ty me 84 69 67 105 139
Téng VCSH 2,119 2,123 2,120 2,150 2,210  EBITDA 489 424 428 481 526
Bang luu chuyén tién té (1y @éng) ~ Chi s& tai chinh
Cuéi T9 nam tai chinh 2021A 2022A 2023F 2024F 2025F Cudi T9 ndm tai chinh  2021A 2022A 2023F 2024F 2025F
R D{ liéu trén méi cp
Dong tién hoat dong 423 180 372 428 383 (ddng, diéu chinh)
EPS 488 415 409 640 847
LN rong 78 63 62 97 129 BPS 17,197 17,228 17,205 17,451 17,942
DPS 438 632 500 500 500
Khéu hao va khau triv 305 304 308 312 316 Tang trudng (%)
Doanh thu 0.7 (26) (5.3) 11.5 42
Tang vén Ivu dong rong 40 (187) 2 19 (62) LN hoat dong (26.7)  (34.6) 0.2) 40.7 24.6
LN rong (50.3) (15.0)  (1.4) 56.3 325
Dong tién dau t (90) (196) (110) (104) (107) EPS (50.3) (15.0) (14) 565 324
EBITDA (12.1) (13.1) 0.7 12.4 9.4
Tai san cb dinh (90) (198) (100) (100) (100) Kha nang sinh loi (%)
Bién LN hoat dong 4.2 2.8 3.0 3.8 45
Tang dau tw tai chinh 0 2w @ M Bién LN rong 1.4 1.2 1.3 1.8 2.2
) Bién EBITDA 11.3 10.1 10.7 10.8 11.3
Dong tién tai chinh (326.3) (36.3) (131.6) (11.6) (21.6) ROA 19 16 15 24 a1
ROE 3.7 3.0 2.9 46 5.9
Téng vén chd 0 0 0 0 0 Syt sinh loi cb tirc 38 55 44 44 44
Ty I chi tra cd tirc 89.7 1522 1222 782  59.0
Tang no (289) 25 (70) 50 40 Pon bay
L No rong (Ty déng) 463 540 329 62 (161)
Chitra co tire @n (61 (62) (62) (62) No rong/ VCSH (%) 200 300 200 00 (10.0)
A Binh gia (x)
Dong tien khac 0 0 0 0 0 PE 234 2715 279 17.8 13.5
‘ PB 0.7 0.7 0.7 0.7 0.6
Tang tien mat 7o) 18 312 288 EV/EBITDA 3.8 45 4.0 3.0 2.3
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Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

Nguyén tac danh gia ciia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.

® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi® 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cdo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% cb phan clia cdng ty dwoc phan tich trong bao céo tai ngay 5/04/2023.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 5/04/2023.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dadm bam véi cb phiéu Xi Mang va hién 1 cong ty tao 1ap thi trwong.

Nguwoi thiee hién: Phong Phan Tich
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Mién Trtr Trach Nhiém

Béo cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh bdi phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, céng ty dwoc cap gidy phép dau tw cia Uy ban Chtrng khoan Nha nwdc Viet Nam. Chuyen vién phan tich, nguoi
thure hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly bai UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
dwoc sy chap thuan bang vén ban cia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khdng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh dAu tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cdia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé lgi nhuan tee cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam dbc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ct ltic nao ma khdng can bao trwéc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cadc mang kinh doanh khéc ciia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Bép quyén © 2023 cﬂa} CTCP Chirng khoan KIS Viét Nam. Bao cao nay khdng dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.



trueﬁriend KI Viet Nam

Securities Corporation

Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguy&n Céng Tre, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H& Chi Minh
bién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

L4u 06, Toa nha CTM,

299 Cau Gidy, Quan Cau Giay, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

bién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L4u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Néi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao céo nay dugc thuc hién béi CTCP Ching khoan KIS Viét Nam va chi nhdm muc dich cung cép thong tin. Ban bao céo nay khdng nén va khéng dugc dién giai nhu
mot dé& nghi mua hodc ban hoéc khuyén khich mua hodc ban bét ctr khoan dau tw ndo. Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va
cac ngudn thong tin dang tin cay khac, va ching téi gia dinh cac thong tin nay 1a day dua va chinh xac, mac du ching ti khdng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Ching khoan KIS Viét Nam khéng dua ra - mot cach an y hay rd rang - bat ky dadm bao, cam két hay khai trinh nao va khéng chiu bt ky mét trach nhiém
nao dbi v&i tinh chinh xac va day da clia nhivng thong tin dwoc d& cap dén trong bao cdo nay. Bao céo nay chi nhdm cung cép thong tin cho cac nha dau tw chuyén
nghiép, nhirng ngudi sé tw dwa ra quyét dinh dau tw ma khéng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém ddi vai bat ky ton that tryc tiép
hodc hau qua nao phat sinh tir viéc str dung bao céo nay hodc ndi dung ctia bao cao.

Ban quyén (© 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hoadc xuat ban (toan bo hodc tivng phan) hoac tiét 16 cho bat
ky ngudi ndo khac ma khong dwoc su chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



