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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 19.008
Gi4 thi trwéing (10/02/2023) 13.450

41,3%
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Khoang gia 52 tuan
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VNIndex 1,1% 0,1% 10,6% -17,2%

Chuyén vién phan tich
Tran Phwong Thao

(84 24) 3928.8080 ext. 207

thaotp@bvsc.com.vn

CTCP Xi mang VICEM Ha Tién

Ma giao dich: HT1 Reuters: HT1.HM Bloomberg: HT1 VN

Dan dau thi phan khu vrc mién Nam, tang trwéng manh trong 2023

Loi thé canh tranh I&n ctia HT1 khi hoat déng & thi trwng phia Nam luén dw cau
Thi trwéng xi mang Viét Nam ludn dw cung va thj triedng xuét khau ludn giai quyét
hon 1/3 du ra cho cac doanh nghiép trong nwéc. Ap lwc canh tranh trong 2022
téng lén dang ké khi thi treorng xuét khdu gép khé, cac doanh nghiép chuyén xuét
khau canh tranh v&i cac doanh nghiép chuyén khai thac thi trwéng trong nuéc
dan t&i canh tranh Ién vé gia ban. HT1 hoat dong chinh tai thi trwéng mién Nam,
v&i chi cé 5 16 quay trén tdng sb 87 16 quay trén toan quéc, thi trdng mién Nam
ludn dw cau. Do c6 lgi thé vé vi tri dia ly, gia ban cta xi mang Ha Tién 1 ludn dat
cao nhét nganh tai cac thj trwong. Theo d6, HT1 van lubn gitr dwoc bién LNG va
bién LNR cao hon cac doanh nghiép khac cling nganh.
Dau tw coéng thuc day tang trwdng toan nganh; HT1 hwéng loi nhe chiém thi
phan |&n & mién Nam
Giai ngan dau tw cdng I&n véi nhiéu dw &n tai mién Nam |a déng lwc true tiép cho
tang trwdng ctia HT1. Vé&i thi phan 16n tai cac vung Dong Nam B, Tay Nam B9,
Nam Trung B6 va Tay Nguyén, HT1 dwoc hwéng loi gian tiép tir cac dw an trong
diém tai khu ve nay.
Gi& nguyén vat liéu dau vao giam nhiét
Gia than va gia dau tang manh trong thang 3.2022-5.2022, va dang cé xu hwéng
giam dan trong cac thang cubi ndm 2022. BVSC dw b&o, xu huwéng giam nay sé
con tiép dién trong 2023, do:

= Suy thoai kinh té toan cau;

= San lwong cung ng xang dau tlr cac qubc gia khdng thuéc OPEC tang

cao hon du kién;
= Chién sw Nga — Ukraina dan di t&i hoi két, cac bén dat dwoc thda thuan
n&i ldng cac lénh trirng phat.

Trung Quéc mé clra, xuat khau dé thé hon
Trong bdi cadnh Trung Quéc mé clra, chiém khoang 50% san lwong xuét khau xi
mang cla Viét Nam, s& lam gidm &p lwc cho thi trwéng xi mang trong 2023. Xuét
khau t&i Philippines ciing bi anh hwéng trong giai doan 8.2021 — 2.2022 b&i van
tai bién khé khan va gia cwéc cao, kém theo thué chdng ban pha gia trén 10%
dang ap v&i xi méng Viét Nam. Trong bdi canh, cuéc van tai bién gidm nhiét trong
cac quy cudi 2022, xuat khau sang Phillipines cling gidam bét 4p luc.
Khuyén nghi va dinh gia
Chung t6i dw phong KQKD 2023 ctia HT1 tang trwdng manh trén nén thap cda
2022 véi ky vong thi trwdng xuat khau bét khé khan so véi 2022, gitp gidm canh
tranh trong nw&c. Ngoai ra, thi tredng BBS Am lai vao 2H.2023 sé la dong luc
gilp HT1 tang san lwong va gidm ap lwc vé gia ban. Véi trién vong giai ngan dau
tw cong thic day tang trwdng toan nganh trong 2023 va HT1 tiép tuc gilr vibng vi
tri doanh nghiép dau nganh tai mién Nam, BVSC khuyén nghi OUTPERFORM vé&i
HT1 tai thoi diém hién tai véi mire gid hop ly 1 19.008 déng/cp, chénh léch 41,3%
so voi gia dong ctra ngay 10/02/2023.
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Loi thé canh tranh I&n cta HT1 khi hoat déng & thi trwéng phia
Nam luén dw cau
Twong quan tiéu thu va san xuét tai thi trwéng ca nwéc: tiép tuc tinh trang dw cung

Theo sé liéu théng ké 10 thang dau ndm 2022, san lwong san xuét toan nganh Xi méng wéc dat
65,66 triéu tan, trong d6 Téng Cong ty Xi mang Viét Nam (Vicem) chiém khoang 31,3% san lwong
san xuét. Téng san lwong tiéu thu tinh dén hét thang 10 dat 78,27 triéu tAn. Cu thé: tai thi trieong

trong nwéc wéc dat 51,91 triéu tan; xuat khau xi mang, clinker khoang 26,36 triéu tan).

San lwong xi mang toan nganh Tiéu thu xi méang theo viing mién, tir thang
(avt: tan) 1.2022-6.2022
(dvt: nghin tan)
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Nguén: Bé xay dung, ximang.vn

Tinh trang cung vwot cau da dat cac doanh nghiép san xuét xi mang trwéc sy canh tranh gay gat
ca vé chat lwong va gia thanh trong viéc tiéu thu san pham. Diéu nay khong chi & thi trwdng xuét
kh3u, ma con & ca thi trwéng tiéu thu néi dia. Tuy nhién, phan theo khu v, chi thi trwéng mién
Bac va mién Trung xay ra tinh trang dw cung, thi treng mién Nam luén & trong tinh trang dw
cau. HT1 vd&i loi thé vé vi tri dia ly, véi 2 nha may (gdm Nha may xi méng Kién Lwong — Kién
Giang va nha may xi mang Binh Phwéc — Binh Phwéc), va 3 tram nghién xi mang (gém tram
nghién Phi Hru — Tp. HCM, Cam Ranh — Khanh Hoa, va Long An — Long An); tAt ca thuan tién
cho cac phwong tién bdng dweng bd, dap rng nhu cu tai Tp. HCM va céc tinh phia Nam. Hién
tai, HT1 dang c6 76 nha phan phéi véi 10.000 clra hang VLXD bao gém thj trwéng ndi dia trong

nwdc (25 tinh phia Nam) va xuét khdu & Cambodia va Australia.
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Duwdi day la cac mé da va phan b 16 quay theo mién:

Ban dé mé da va phan bé 106 quay theo mién
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Gia ban HT1 va lgi nhuan bién luén & trong top cac doanh nghiép cao nhat nganh

Do c6 loi thé vé vi tri dia ly, gi4 ban cha xi m&ng Ha Tién 1 luén dat cao nhat nganh tai cac thi
trwdng. Theo dd, HT1 van lubn gitr dwoc bién LNG va bién LNR cao hon cac doanh nghiép khéac
ciing nganh. Trong 2021 va 2022, c6 mot s6 quy bién LNG va LNR ctia HT1 sut gidm manh va
thdp hon cac doanh nghiép & mién B&c va mién Trung, do tinh hinh dich Covid va gidn cach xa

hoi dién ra khac nhau gitra cac mién.
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Gia ban xi méng tai lan Iwet cac mién Nam - Trung - Bac (thang 4, 5, 10) - Hinh a
(dvt: nghin dong/tan)
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DPau tw coéng thic day ting trwdng toan nganh; HT1 hwéng o
nhé& chiém linh thi phan & mién Nam
Giai ngan dau tw cong I&n véi nhiéu dw an tai mién Nam la déng lwe cho ting trwéng cta HT1

Trong ké hoach dau tw cong 2021-2025, dau tw cho co sé ha tAng chiém khoang 60% ngan sach.
Céc dy an trong diém tap trung la cac dw &n thanh phan cao téc Bac Nam, San bay Long Thanh
va cac tuyén dudng vanh dai. B&c Bd, Nam B, Bac Trung B6 duyén hai mién khu chiém 66%
tdng vén dau tw. Top cac tinh thanh dwoc phan bd vén 16n cé thé ké toi la Ha N6i, TP.HCM, Hai
Phong, Binh Dwong, Bdng Nai, Thanh Héa, Nghé An, BR-VT, Bac Ninh va Vinh Phuc. Béng
bang Séng Héng, Béng Nam B6, Béc Trung Bé va duyén hai mién Trung nhan dwoc ty trong giai
ngan I&n nhét 1an lwot 1a 28%, 19% va 19%.

Giai ngan tir NSTW vao mét s6 linh vec Gia tri giai ngan dau tw céng theo thang
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Nguédn: Bé xay dung, BVSC téng hop
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Co cau tiéu thu xi mang:

Hién tai, xay dwng dan dung van la phan khuc tiéu thy xi
mang chinh & Viét Nam. Do vay, tiéu thu trong nganh van

chiu anh hwéng dang ké tir thi tredng bat dong san.

Xay dwng co s& ha tang, chiém 5% téng san lwong tiéu

thu xi mang. Tang cwdng gidi ngan dau tw céng sé gidp /

thuc ddy xay dwng dan dung tai cac dia diém co6 tuyén

duwong di qua. Do vay, gian tiép thac day tiéu thu toan

nganh. = Xay dwng dan dung = Xay dwng co sé& ha tAng

= Xay dwng khac Xuét khau
Ngudn: BVSC téng hop

HT1 chiém linh thi phan mién Nam

Vi thi phén I&n tai cac vung Bong Nam B9, Tay Nam B9, Nam Trung B va Tay Nguyén, HT1

dwoc hudng loi gian tiép tir cac dw an trong diém tai khu virc nay.

Péng gop doanh thu theo khu vy cta HT1 e
36.00%
- XUt Khi 35.00%
34.00%
=TP HCM
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= Binh Duwong 32.00%

= Cac tinh Dong Nam Bd  31.00%

Céac tinh Tay Nambp ~ 30-00%
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Mién Trung
28.00%
bong Nam Bo Tay Nam B Nam Trung B6 va
Tay Nguyén

Nguédn: HT1, BVSC téng hop
Gia nguyén vat liéu dau vao giam nhiét
Ca nam 2022, HT1 ghi nhan doanh thu thuan dat 8.918 ty déng (+26,1% yoy); tuy nhién, LNST chi
dat 262 ty ddng (-29,5% yoy), v&i bién LNG dat 10%. Gia NVL dau vao tang cao lam ting COGS
dan t&i LNST kém kha quan mac du san lwong hdi phuc va gia ban tang tr nén thap cta 2021.
Hién gia than noi dia da ting 1&n 4 triéu ddng/tan, tr mrc 1,8 triéu ddng/tan truwdc day. Gia than
cam 4b nhap khau ciing tang 1&n 5,5 triéu déng/tan. Trong 2022, cac doanh nghiép trong nwéc da

phai tang gia khodng 10% - 15% v&i mirc ting tlr 220.000 — 270.000 dong/tan. Theo tinh toan so

b tr Hiép hoi Xi mang Viét Nam, gia than hién dang chiém 60% gia thanh san xuét xi mang, khién

6
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doanh nghiép drng trwée ap lwec khdng nho khi gia than lién tuc tang. Mac du tang gia, nhwng murc
tang nay khong gidp doanh nghiép “dé thé” hon, bién LNG van gidm manh. Hién nay TKV va TCT
DPong Bac van gilr vai trd chl dao san xuét trén 95% san lwong than toan quédc, véi tdng trik lwong
than theo Hiép hoi Nang lwong Viét Nam la 48.878 triéu tan. Tuy nhién, do diéu kién dia chat phirc
tap, cong nghé khong pht hop va didu kién mai trwdng phai x&r ly qué phire tap, hién tai tai nguyén
chac chan c6 thé khai thac chi c6 3.558 triéu tan. Do vay, kha ndng téng cong suat san xuét than
thwong pham clia nganh than tir nay t&i hét 2035 khéng nhiéu. Trong khi nhu ciu cta cac nganh
cobng nghiép nhw thép va xi méng, gidy, dac biét 1a nhiét dién ngay cang ting cao. Do d, viéc nhap
khau la tat yéu. Uéc tinh, téi 2035 than nhap khdu chiém ty trong khodng 50% - 65% lwong than
tiéu thu trong nwéc, nhu vay gia than trong nuéc sé bi gia than quéc té chi phdi.
Gia than va gia dau tang manh trong thang 3.2022-5.2022, va dang c6 xu hwéng gidm dan trong
cac thang cudi nam 2022. BVSC dw bao, xu hwéng gidm nay sé con tiép dién trong 2023, do:

*  Suy thodi kinh té toan cau;

= San luwgng cung ng xang dau tir cac qudc gia khéng thuéc OPEC tang cao hon dy kién;

= Chién sy Nga — Ukrana dan di t&i hoi két, cac bén dat dwoc thda thuan néi 16ng cac 1énh

trirng phat.
CO1 Comdty COASNEG60 Index
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COASNESG0 Index: Gia FOB trung binh cia than tai Newcastle, Uc véi kha ndng téa nhiét 1a 6000kcal/kg (USD/metric tonne)
CO1 Comdty: Commodity Quote - Generic 1st 'CO' Future

Ngudn: Bloomberg
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Trung Quéc mé cira, xuat khau dé thé hon

Xuét khau khéng con khé khin nhw 2022

Trong 2022, khi lwong xuét khdu Xi mang va Clinker giam manh, cac cong ty xi mang chuyén
xuét khdu nhw Hoang Mai, Thanh Thang, Xuan Trwéng tap trung vao thj trwéng trong nwéce, tao
ra ap lyc canh tranh I&n vé&i doanh nghiép tap trung vao thi trwdng ndi dia nhw HT1. T6ng gia tri
xuét khdu 2022 dat 1,4 ty d6 (-20,9% yoy), v&i mirc gidm manh & thi tridng Trung Quéc. Trong
2022, gia tri xuat khau sang thj trwong Trung Québc dat 359 triéu USD (-60,2% yoy), sw sut gidm
manh tai Trung Quéc chu yéu téi tlr (i) Chinh sach ba lan ranh dé, dan t&i sw sup d6 cua thi
trwerng BDS Trung Quéc; (i) Trung Quédc van kién tri véi chinh sach Zero-Covid trong 2022.

Gia tri xuat khau xi ming va clinker 2021-2022
(dvt: triéu USD)
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Nguén: Téng cuc hai quan, BVSC téng hop

Trung Quéc chiém khoang 50% gié tri xuat khau xi mang va clinker cla Viét Nam trong giai doan
thang 8.2021 — 3.2022. Tl thang 5.2022, khi gia tri xu4t khdu sang thi trwéng Trung Québc gidm
dot ngdt tr 54 triéu USD trong thang 4 vé 9 triéu USD vao thang 5; ty trong tiéu thu xi mang ndi
dia tang dot bién tir 70% vao thang 4 lén 82% trong thang 5. Giai doan T3.2022 - T9.2022 ciing
la giai doan gia than va gia dau tdng manh. M&c du ap lwc vé chi phi dau vao Ién, tuy nhién sy
canh tranh trong nwéc gay gat khién cac doanh nghiép khong thé tang gia (trir HT1) (xem lai
Hinh a). Nhw vay Trung Quéc mé clra, sé& lam gidm &p lwc tiéu thu trong nwéce cho thi tredng xi

mang trong 2023.

Ty trong xuét khau trong doanh thu ctia HT1 chi chiém 3%, tuy nhién HT1 van bj anh hwéng téi
két qua kinh doanh khi cac doanh nghiép xuét khau trong nganh canh tranh tai thj trwéng trong
nwéc. Doanh thu thuan ctia HT1 trong quy 3.2022 dat 2.260 ty déng (-5,3% mom) so sanh v&i
murc tang 21,9% mom cla quy 2.2022.
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Tiéu thu xi mang néi dia va xuét khiu 2022
(dvt: tan - Tiéu thu ndi dia % (RHS))
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Ngudn: Téng cuc hai quan

Thi trwerng Ién ther 2 |a Philippines, gi tri xuat khdu sang Phillipines dat 364 trigu do (+7,2% yoy).
Xuét khau t&i Philippines ciing bi anh huéng trong giai doan 8.2021 — 2.2022 b&i van tai bién kho
khan va gia cuéc cao, kém theo thué chéng ban pha gia trén 10% dang ap véi xi méng Viét Nam.
Trong bdi canh, cuéc van tai bién gidm nhiét trong cac quy cudi 2022, xuat khau sang Phillipines

cling gidm bot ap Iwc.

BDIY Index - Baltic Exchange Dry Index
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*BDIY Index: Chi sé gia trung binh phai trd cho van chuyén vat liéu khd sé lurong I6n, véi nhiéu hon 20 tuyén duong.
Ngudn: Bloomberg
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2020

2023 dw bao tang triwdng manh tir nén thap cua 2022

2021 2022  2023F yoy Ghi chu

BVSC dy bdo tang trwdng doanh thu so véi 2022 Ia 10,6%; do:
- Giam ap luc canh tranh khi thi trwéng xuét khdu khéng con
qua kho khan nhw 2022

- DAu tw cong thic day tang trwdng toan nganh, HT1 huéng loi
nh& chiém Iinh thi trwdng mién Nam.

Doanh thu (i) Bau tw cdng thic ddy tang trudng chung; ching t6i dw bao,
. 9 ;

thuan 7.963 7.064 8.918 9.861 10.6% san lwgng xi mang trong 2023 sé tang 5% dat 7.049.917 tan.
Mac du chi phi d4u vao da gidam nhiét, nhung van gitr & mic
cao, nén HT1 van con 4p luc ting gia ban dé bu dép chi phi;
BVSC dv béo gia ban trung binh ca ndm tang 4% so v&i 2022.
(i) San lwong Clinker ban ting 5% dat 527.490 tan véi gia ban
trung binh ca ndm téng 3%.
Gia nguyén vat lieu dau vao tuy van & mlrc cao, nhung sé tiép
tuc da giam trong 2023. V&i cac du bao vé chi phi dau vao cu
thé nhw sau:
(i) Gia dién gir nguyén, lwgng tiéu thu tang theo san lwong xi

Gia vén mang va clinker;

R ! 6.607 6.195 8.026 8.556 6,6% (i) Gia than dau vao gidm 4%, lwong tiéu thu téng theo san

hang ban L < o . 5 L
lwgng xi mang va clinker. V&i gia than chiém khoang 50% gia
NVL dau vao (bao gbm than, da voi, dat sét, thach cao, va cac
chét phu gia khac;
(iii) Chi phi nhan céng va thué ngoai téng trwdng theo san
lwong.

;g;nhuan 1.356 869 892  1.305 46,3% Tang trudng cing chidu véi doanh thu

Bién loi Bién LNG duoc cai thién rd rét, tuy van chua v& mirc cao cla

nhuén gép 17,00 12,3% 10,0% 13,2% 3,2% nam 2020. Cha yéu la do téng trwdng doanh thu, giam ap luc

(%) canh tranh vé gia ban, gia diu vao giam nhiét.

Loi nhu?n 608 369 261 554 112,4 Loi nh-Lian tDuan tang}trui(.yng'mar]h so v&i nén thap cua 2022

sau thué % tuy nhién van chwa vé véi mre cua 2020.

Bién lgi

nhuén rong 7,6% 5,2% 2,9% 5,6% 2,7%

(%)

Ngudn: BVSC duw phéng
binh gia

BVSC str dung phwong phap dinh gia so sanh EV/EBITDA va PE dé xac dinh gia tri hop ly cta
HT1. Két qua, gia tri hop ly xac dinh cla HT1 la 19.008 déng/cp, chénh léch 41,3% so véi gia
dong ctra ngay 10/02/2023.

BVSC Iwa chon EV/EBITDA va PE so sanh lan lwot 1a 5,2 va 15,9; day la chi sb trung binh 5 ndm
tr 2017 — 2022 theo tuan cta nganh. Cac doanh nghiép BVSC chon so sanh bao gébm BTS va
BCC, déu la hai doanh nghiép cuing trong téng cong ty xi mang Viét Nam VICEM, c6 thanh khoan

t6t va voén hoa lon.
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Bao céo lan dau HT1

EV/EBITDA PE
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Phwong phap ia Ti trong A qui:féﬁ
EV/EBITDA 16.192 60% 9.715
PE 23.230 40% 9.292
Gia muc tiéu 19.008

Nguédn: BVSC dw phéng

Khuyén nghi

Chung t6i dw phong KQKD 2023 ciia HT1 tang trwdng manh trén nén thap cla 2022 véi ky vong
thi trwdng xuét khdu bét kho khan so véi 2022, gilp gidm canh tranh trong nwéc. Ngoai ra, thi
trwdng BDS &m lai vao 2H.2023 sé 1a dong lwc giup HT1 tdng san lwong va gidm ap lwc vé gia
ban. Vi trién vong gidi ngan dau tw coéng thuc day tang trwdng toan nganh trong 2023 va HT1
tiép tuc git virng vi tri doanh nghiép dau nganh tai mién Nam, BVSC khuyén nghi OUTPERFORM
v&i HT1 tai thdi diém hién tai véi mire gid hop Iy 14 19.008 déng/cp, chénh léch 41,3% so vé&i gia
déng clra ngay 10/02/2023.
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BAOVIET - Securities

Bao céo lan dau HT1

CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Do vi (ty dong) 2022 2023F
Doanh thu thuan 7.963 7.064 9.119 9.861
Gia vén 6.607 6.195 8.184 8.556
Lei nhuén gép 1.356 869 935 1.305
Doanh thu tai chinh 12 18 8 8
Chi phi tai chinh 223 125 125 107
Loi nhuan sau thué 608 369 276 554

Bang can dbi ké toan

Don vi (ty dong) 2020 2021 2022 2023F
Tién & khoan twong dwong tién 1.079 296 436 496
Céc khoan phai thu ngén han 489 527 668 757
Hang tén kho 717 664 877 917
Tai san c6 dinh hivu hinh 6.239 5.764 5.884 5.588
Céc khoan dAu tu tai chinh dai han 31 44 44 44
Téng tai san 10.041 8.809 9.398 9.272
No ngan han 4.629 3.619 4.226 3.840
No dai han 19 16 299 592
Vén chd sé hivu 5.392 5.174 4.872 4.840
Téng ngudn vén 10.041 8.809 9.398 9.272

Chi sé tai chinh

(of TR {11 2020 2021 2022 2023F
Chi tiéu tang truwéng

Tang trwdng doanh thu (%) -10% -11% 29% 8%
T&ng trwdng loi nhuan sau thué (%) -18% -39% -25% 101%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 17% 12% 10% 13%
Loi nhuan thuan bién (%) 8% 5% 3% 6%
ROA (%) 6% 4% 3% 6%
ROE (%) 11% 7% 6% 11%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 24% 18% 20% 18%
Téng ne/Téng vén chi s& hiru (%) 44% 31% 39% 35%
Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 1.593 968 724 1.453
Gia tri sb sach (ddng/cd phan) 15.934 9.676 7.238 14.530



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Phwong Thao, xin khdng dinh hoan toan trung thue va khéng cé dong co ca nhan khi thyc hién bao céo nay.
T4t ca nhirng théng tin néu trong bao cao nay duwgc thu thap tir nhirtng ngudn tin cay va da dwoc t6i xem xét can than. Tuy nhién,
t6i khong dam bao tinh day du ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gii chirng khoan. Béo
céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi
twong duwoc nhic dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Coéng ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

Pham Tién Diing Lwu Vin Lwong
Giam déc khoi Phé Giam dbc khéi

dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khéng, Tai chinh Ngan hang, Tién ich céng céng Phan tich ky thuat

khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Phu Hoang Thi Minh Huyén

Bt dong san, Vat liéu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bon

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban &, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@bvsc.com.vn

Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong

D&u Khi, Chirng Khoan, Ngan Hang

phuonglh@bvsc.com.vn

Ton N Nhat Minh
Dwoc phdm, Hoéa chéat co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




