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Thong tin giao dich ngay
18/11/2019

Gia hién tai (VND/cp) 11.400
Gia cao nhat 52 tuan

N 14.200
Gia thdp nhét 52 tuan

(VNB/ep) 11.200
Sé lwong CP niém yét (cp) 6.518.586
Sé lwong CP Iwu hanh (cp) 6.518.586
KLGD'li)lnh guén 10 phién 2331
(cp/phién)

Vén héa (ty VND) 65,19
EPS trailing (dong/cp) 1.818
P/E trailing (1an) 6,49

Téng quan doanh nghiép

Cong ty cb phan Bé tong Hoa

Ten Cam- Intimex
L6 B6-5 KCN Thuan Yén,

Dia chi phwong Hoa Thuan, TP Tam
Ky, tinh Quéang Nam

Doanh thu Kinh doanh bé tong thwong

chinh pham

Chi phi chinh Nquyen Yat Il’eu deru vao: xi
mang, cat, da, nudc,...

Rui ro chinh  Bién déng gia nguyén vat liéu

BAO CAO CAP NHAT KQKD 9 THANG BDAU NAM 2019

1. Két qua hoat déng kinh doanh 9 thang dau nam 2019

Doanh thu 9 thang dau nam 2019 dat 263,20 ty déng (-0,05%
yoy), hoan thanh 71,14% ké hoach 2019. Loi nhuan truéc thué
9 thang d4u nam 2019 dat mic 13,15 ty ddng (-43,59% yoy), dat
48,69% ké hoach 2019.
v" Doanh thu 9T/2019 gidm nhe 0,05% yoy vi gia ban bé téng
thwong pham gidm 2,41% so véi cung ky.
v Loi nhuan truwéc thué gidm manh 43,59% yoy |a do:
(1) Gia xi mang (chiém khoang 52,18%- 67% gia vdn) tang
4,67% ké& tlr cudi quy 1/2019 véi tbng mirc tang tir 50.000-
70.000 ddng/tan khién cho gia vén tang.
(2) Chi phi khdu hao cha 9T/2019 lén t&i 72,11 ty déng
(+15,92% yoy). Do gitra quy 11/2018, HCC m¢&i dau tw xay dwng
thém nha may san xuat bé tdng Dung Quét- Quang Ngai.
(3) Chi phi Iai vay 9T/2019 Ia 3,44 ty ddng (+38,81% yoy), Vi
nam 2018 HCC gia tdng 14,70 ty ddng vay ng dé dau tw tai san
cb dinh.

2. Ké hoach kinh doanh nam 2019

Ké hoach doanh thu: 370 ty déng (+10,5% so v&i doanh thu thuc
hién nam 2018)

Ké hoach lgi nhuan trwéc thué: 27 ty dong (+10,96% so v&i LNTT
thye hién nam 2018)

Trwée tinh hinh nganh xay dwng dang gidm tbc dan dén nhu cau
bé téng thwong phdm gidm, chung t6i wéc tinh doanh thu nam
2019 dat 333,94 ty déng (+3,41% yoy), twong dwong 93,81% ké
hoach 2019 va LNTT dat 16,37 ty dong (-33,51% yoy), twong
duwong 60,63% ké hoach 2019.

. Khuyén nghij dau tw vao c6 phiéu HCC

Tai mrc gia 11.400 ddng/cd phiéu vao ngay 18/11/2019, HCC
dang giao dich tai P/E trailing 6,3x cao hon so v&i P/E trung binh
cac doanh nghiép cung nganh (5,9x). Chung téi khuyén nghi THEO
DOI dbi v&i cd phiéu ctia HCC tai thoi diém hién tai. Nha dau tw
nén xem xét tai viing gia 10.800 ddng/ cb phiéu (twong trng
P/E trung binh nganh).

Piém nhan dau tu:

v’ Ty lé cb tire/thi gida hdp dan: T ndm 2014, mirc chi tra cb tie
bang tién mé&t cia HCC dwoc duy tri déu d&n tbi thiéu 2.000
ddng/cb phiéu vai ty 18 cb tire/thi gid khoang 17,39%.

v" Quy md nha may cia HCC I&n nhét trong sé cac doanh
nghiép cé cung hoat dong trén dia ban Nam Trung B6.

v Nha méay san xuét bé téng Dung Quét - Quang Ngai di vao
hoat ddng sé giup HCC m& réng dia ban hoat ddng sang tinh
Quéng Ngai hién dang c6 nhiéu dy &n xay dwng nhw: cac dw
an dau tu trong khu kinh té Dung Quét, bénh vién Thai Binh
Dwong, dw &n ndng nghiép cong nghé cao,...


mailto:LinhNK@fpts.com.vn

HNX: HCC

Rui ro va cac yéu t6 can theo dbi:

v' Bién dong gia nguyén vat liéu xi mang: Chi phi nguyén vat
liéu xi mang chiém khoang 52,18%- 67% trong chi phi gia
vbn ctia HCC. Vi vay bién dong cla gia xi méng sé c6 anh
hwéng dang ké dén bién loi nhuan gop ctia HCC.

v Kha n&ng thu héi ng: Khoan phai thu ctia HCC cao (chiém
khoang 61-63% trén téng tai san) la do khach hang chi thanh
toan khéi lwgng theo dot nghiém thu, théi gian chd quyét
toan thuwdng kéo dai.

v' RUi ro thanh khoan ctia HCC thap (KLGD binh quan 10 phién
la 2.331 cb phiéu).

TONG QUAN DOANH NGHIEP

1. Lich st hinh thanh 1998: Thanh lap Xi nghiép Bé tong Thwong Phadm va Ba Xay Dung
thuéc Cong Ty Xay Dwng Quang Nam.
2 2001: Chuyén Xi nghiép Bé tdng Thuwong Phdm va Ba Xay Dung
thanh CTCP Bé tbng Hoa Cam.
AHONMA CAM 2007: HCC dworc niém yét va giao dich tai san HNX.

2. Co cau c6 déng

HCC la cong ty con cia CTCP Tap doan Intimex.

Hinh 1- Co’ cau ¢6 dong ctia HCC (17/04/2019)
B CTCP Tap doan Intimex

# Peter Eric Dennis

0 27.97%
0.46% 51.48% M America LLC
.48%
0.75% iéSrI]EdAN Deep Value
u
1.38% 4 Nguyén Thi Ngoc Anh

4.79% 4 Ng6 Van Long

5.89% 4Pham Van D&

7.28%

uKhac

Nguén: HCC, FPTS téng hop

3. Congty lién két:

Von diéu lé -
Tén cbng ty thwc gop (ty y N Linh vwc kinh doanh chinh
A cua HCC
dong)

Cong ty c6 phan Chu Lai  X& Hoa Nhon, 5,32 49,09% Khai thac, ché bién da xay
huyén Hoa Vang, dwng, san xuét, kinh doanh
thanh phé Ba vat liéu xay dwng
Nang

Ngudn: HCC, FPTS téng hop
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HOAT DONG KINH DOANH

Hoat déng san xuét bé téng thwong phdm 1a mang kinh doanh cét 16i ciia HCC. Pia ban hoat déng chinh ctia doanh
nghiép tai Da Nang va Quang Nam. Nam 2019, HCC m&i mé réng dia ban sang tinh Quang Ngai.

1. Nguyén vat liéu dau vao.

Nguyén vat liéu dau vao hoan toan dworc mua tr cac nha cung cap & trong nwéc va chiém ty trong 1én
khoang 84,55% trong chi phi san xuat. Cac nguyén vat liéu dé san xuét ra bé téng thwong pham bao gdm: xi
mang, da 1x21, da 2x42, cat, nwdc, phu gia. Trong d6 cé nguyén vat liéu chinh la xi mang chiém 66,95% trong chi
phi gi4 vén va dang c6 xu huéng téng gia. Theo bao céo ctia B6 Xay Dung, tir thoi diém cubi quy 1/2019 dén gitra
quy 11/2019, gia xi mang da cé hai lan diéu chinh tang gia véi tdng murc tang tir 50.000 - 70.000 ddng/ tan.

2. Quy trinh va nang lwc san xuat bé téng thwong pham

a. Quy trinh san xuét

Quy trinh san xuét bé téng thwong phadm twong déi don gian. Ba buéc dau tién 1a di chuyén nguyén vat liéu,
can, tron s& duoc thwe hién tai nha may san xuéat dé tao ra bé téng thwong phdm. Sau dé xe van chuyén va xe
bom bé téng sé& cung di chuyén dén cong trinh thi cong dé thwc hién bom bé tong.

4. Bé tbng 5. Van

1. Nguyén 2 A é
i thwong chuyén bé o, Eem b

pham téng

vat liéu ’ - = tong

b. Nang lwc san xuét

v' HCC la mét trong bén coéng ty san xuat bé téng |&n trén dia ban Da Nang va Quang Nam véi tdng céng
suét cac nha may la 660 m3/gi®. Hién nay doanh nghiép dang c6 05 nha may san xuét bé téng trai dai khap
cac tinh Pa Nang, Quang Nam va c6 01 nha may tai Quang Ng&i mai di vao hoat dong vao quy 1/2019 voi
cong suét 1a 180m?3/gi¢. Vi déc tinh déng cirng cla bé tdng nén thdi gian téi wu tr lac cp bé téng & tram tron
dén Ic thi cong xong phai trong vong 4h ddng hd. Do d6 dé bé téng thwong phdm dat chéat lwong tét nhéat thi
chi nén di chuyén trong vong ban kinh 50 - 60km. Lgi thé ctia HCC la da xay dwng nhiéu nha may bé téng &
céc thi treong 1an can dé hé tre qua lai mire cau cla thi trerng Ba Nang, Quang Nam, Quang Ngéi cling nhuw
tiét kiém dwoc chi phi va thdi gian di chuyén bé tdng dén cac cong trinh.(Chi tiét)

Bang 1: Cac nha may san xuat bé tong thwong pham ctia HCC

Thoi gian di vao hoat

Tén nha may Dia chi Coéng suat dong
1 Nha may bé tong Hoa Cam o3 Truong Son, Phuong Hoa The Tay, il N&m 1998
y 9 Quan C&m L&, TP Da Nang.
2 era may be? téng tai khu kinh té Xa& Tam Nghia, huyén Nui Thanh, Quang 75melgios N3m 1998
m¢& Chu Lai Nam
e i LA aa . L6 B6-5 KCN Thuan Yén, P. Hoa Thuan, . .
3 Nha may bé tong Tam Ky TP. Tam Ky, Quang Nam 75m3/gi& Quy 11/2017
A a . Thoén 1, Xa Binh Dwong, huyén Thang . .
4 Nha may bé tong Binh Dwong Binh, Quang Nam. 120m?3/gi& Quy 11/2018
e a £ Phan khu CN Sai Gon- Dung Quét, x& 180m3/qiey
g W s g (B ekl Binh Thanh, huyén Binh Son, Quang 9 Quy 1/2019
Quang Ngai Ngi

" Da 1x2: La loai da c6 kich ¢c& 10x28mm  ( hodc nhiéu loai kich c& khac nhw: 10 x 25 mm con goi la da 1x2 bé téng; 10x22 mm con goi la da 1x2 quy cach

(da 1x1), 10 x 16 mm,... tuy theo nhu cau st dung ctia khach hang).

2Pa 2x4: La da xay dwng kich thwéc 2x4cm, va la moét loai da dam.
A
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v Vao quy 1/2019 nha may bé tdng Dung Quat- Quang Ngai da di vao hoat dong. Trong vong 9T/2019 nha
may md&i da tao ra 6,32 ty ddng doanh thu, lgi nhuan gdp dat 634 triéu ddng. Nha may da déng gop 6,92%
doanh thu va 2,46% loi nhuan gép cho HCC. Thi trwéng Quang Ngai dwoc coi la tiém nang khi dang cé
nhiéu dw an xay dwng nhw: Dy an Bénh vién Thai Binh Dwong, tdng méc dau tw 170 ty ddng; Dw an Néng
nghiép céng nghé cao téng mirc dau tw 225 ty ddng; Dw an khu du lich sinh thai B&i Diva giai doan 2, tbng
dau tw 270 ty déng,.. Bén canh dé la cac dw an trong khu kinh té Dung Quét gébm: Nha may san xuat soi,
khu du lich sinh thai Van Twéng 10 va 11, bén cang téng hop — Container Hoa Phéat- Dung Quaét,...

v So sanh ning lwc san xuat cta HCC vé&i cac doanh nghiép cung nganh trén dia ban Da Nang, Quang
Nam, Quang Ngéi. HCC c¢6 téng cdng suét cac nha may dirng dau so véi cac doanh nghiép hoat déng cung
nganh trén dia ban Nam Trung B6. Vai nam tré lai day trén dia ban Nam Trung B6 xuét hién thém nhiéu
doanh nghiép gia nhap nganh san xuét bé téng thwong phadm khién viéc canh tranh ngay cang gay gat.
Nhirng doanh nghiép méi thanh Iap c6 lgi thé & nhirng trang thiét bi hién dai, cdng suét Ién hon so véi cac
doanh nghiép lau ndm nhw CTCP Pancific Dinco (PDB), CTCP Bé téng Hoa Cam- Intimex.

Bang 2: So sanh ning lwc san xuat cta HCC vé&i cac doanh nghiép ciing nganh trén dia ban Nam Trung
Bo

Dia ban hoat déng Tén cong ty Sénhamay  Tdng cong suat
CTCP Bé tdng Hoa Cam - Intimex 01 210 m¥ gior
CTCP Pancific Dinco 02 270 m¥/ gio
CTCP Bé tong Phuwéc Yén 02 270 m?¥/ gi®
Pa Néng

CTCP Bé téng Pang Hai ba Nang 02 400 m?¥/ gi&
CTCP Xay dwng Thwong mai Long Binh 01 160 m?¥ gi&
CTCP Vimeco- Nha may bé téng CN Da Nang 02 300 m?¥/ gio
CTCP Bé tdng Hoa Cam - Intimex 03 270 m?¥/ gi®

Quang Nam
CTCP Pancific Dinco 03 240 m?¥/ gio
CTCP Bé tong Hoa Cam - Intimex 01 180 m?¥ gi&
CTCP Pancific Dinco 02 90 m?¥ gi&

Quang Ngai CTCP Pha bin 05 660 m? gio
Nha may bé tong Viét Nhat 02 150 m?¥/ gio
CTCP Vimeco - Nha may bé tong CN Quang Ngai 02 210 m?¥ gi

Nguén: HCC, PDB, FPTS téng hop
3. Khach hang ctia HCC

v' Khéach hang ctia HCC la nhirng doanh nghiép c6 tén tudi trong nganh xay dwng nhw: CTCP Tap Doan Xay

dwng Hoa Binh, CTCP Xay dwng Coteccons,...

v Gia ban bé tong thwong pham caa HCC ludn thap nhat trong sé cac doanh nghiép cung nganh. Tw
nam 2015 dén nay, gia ban bé téng thwong phadm ctia HCC luén duy tri trong khodng tir 1,071 - 1,097 triéu
ddng/m3. Tuy nhién, trén dia ban Nam Trung B® xuét hién thém nhiéu dbi thi canh tranh khac nhw Nha

y__________________________________________________________________________________________________________________________________________________________
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may bé tdng Viét Nhat (thanh 1ap nam 2017), CTCP Vimeco - Nha may bé tong CN Quang Ngai va ba
N&ng (thanh Iap n&m 2018) khién cac doanh nghiép cii phai canh tranh vé gia ban cho nén 9T/2019 HCC
da phai giam 2,41% gia ban so vé&i cung ky.

Hinh 2- Gia ban bé téng thwong pham cla cac doanh Hinh 3- Bién lgii nhuan gép cua
nghiép trén dia ban BDa Nang, Quang Nam. HCC va PDB.
1,600,000 16%
12.37%
1,400,000 14% 11.19% 9.77%
1,200,000 12% >< b
‘€ 1,000,000 1O%10 85%
E’) 800,000 8% " ° 11.18% 11.14%
S 600,000 6%
4%
400,000 9
200,000 2%
0 0%
2015 2016 2017 2018 9T/2018 9T/2019 Qo g & @ 2
P P P P R
mHCC mPDB o °
m CTCP Bé toéng Diang Hai Ba Ning = CTCP Bé tong Phuwéc Yén e====HCC e==PDB
Nguén: V4t liéu x4y dung Viét Nam, FPTS téng hop. Nguén: HCC, PDB, FPTS téng hop.

4. Kha nang thu héi khoan no

v' Khoan phai thu ctia HCC qua cac nam kha cao, chiém khoang 61 - 63% trén téng tai san. Day 1a khé khan
d&c thu chung ctia nganh 1a chi dwoc thanh toan khéi lwgng theo dot nghiém thu, thdi gian ché quyét toan
thwong kéo dai. Ngoai ra khach hang luén wu tién Iwa chon nhitng don vi cung cép bé téng thwong phdm
cho phép ho c6 thé kéo dai thdi gian thanh toan.

Hinh 4- Phai thu ngan han ctia HCC

140,000 63.14% 80%
120000 ©3-38% 61.68% ° 61.74% 64.53% ) 70%
2 100,000 61489 28?;2
S 80,000
> 40%
,qu 60,000 I I I I 0%
40,000 0%
20,000 10%
0 0%
2014 2015 2016 2017 2018 9T/2018 9T/2019
=== Phai thu ngan han <==Phai thu ngan han/ tbng tai san ctia HCC

Nguén: HCC, FPTS téng hop

v' Hang nam doanh nghiép da trich 1ap dw phong cho cac khodn ng’ quéa han ciing nhw nhd phép luat dé xt ly
nhirng khoan no' d6. Tuy nhién rdi ro xuét hién no xau 1a diéu khong tranh khdi. Cubi nam 2018, HCC c¢6
19,38 ty no xau chiém 14,72% khoan phai thu ngan han cla khéach hang. Tat c& nhitng doanh nghiép co
trong danh sach no xau ctia HCC déu dang hoat déng, duy nhat c6 mét CTCP Xay Dwng Pha Tién khong
con & dia phwong, khong con kha néng thu héi. Déi véi cac doanh nghiép con lai, HCC déu da khéi kien dé
thu héi ng. Trong 9T/2019 cong ty da trich 1ap 19,36 ty ddng dé dy phong khoan phai thu kho doi.

A —
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KET QUA KINH DOANH 9 THANG BPAU NAM 2019

Triéu dong 9 thang 2019 9 thang 2018 %TH/KH 2019
Doanh thu thuan 263.202 263.080 -0,05% 71,14%
Gia vbn hang ban 237.481 230.537 3,01%

Leii nhuan gop 25.721 32.543 -20,96%

Chi phi quan ly 9.097 8.833 2,99%

EBIT 16.624 23.710 -29,89%

Doanh thu tai chinh 75 885 -91,53%

Chi phi tai chinh 3.441 2.479 38,81%

Chi phi lai vay 3.441 2.479 38,81%

Loi nhuan khac -111 1.187

Lei nhuan trwéc thué 13.145 23.302 -43,59% 48,69%
Lei nhuan sau thué 10.807 18.893 -42,79%

EPS (ddng) 1.650 2.877 -54,48%

Nguén: HCC, FPTS téng hop

v Doanh thu 9 thang dau ndm cta HCC dat 263,20 ty déng, giam nhe 0,05% so vé&i clng ky. Xuat
phét tir viéc gidm gia ban bé téng thwong pham 9T/2019 con khoang 1.071.000 ddng/m3 (-2,41% yoy)
vi canh tranh véi cac doanh nghiép cling nganh ngay cang gay gat.

v Giavén hang ban 9T/2019 |a 237,48 ty déng (+3,01% yoy). Nguy&n nhan |a do:

(1) Gia xi méng (chiém khoang 52,18% - 67% chi phi gia vén) da ting 02 lan ké tir ddu nam 2019
véi tbng mire ting la khodng 70.000 déng/ tAn, tir 1.300.000 ddng/tan [én 1.370.000 déng/tan twong
dwong murc tang 4,67% .

(2) Chi phi khau hao 9T/2019 Ién té&i 83,59 ty déng (+15,92% yoy). Nguyén nhan chinh 1a do ndm
2018 HCC dau tw 34,16 ty ddng dé mua tai san ¢ dinh bao gébm: 11 xe trén bé tdng, may mac l&p
d&t tai nha may bé téng Binh Dwong va nha may bé téng Dung Quét - Quang Ngai, cling nhu xay
dwng thém twédng rao va hoan thién xay dwng nha may méi Dung Quét.

v' Chi phi lai vay 9T/2019 la 3,44 ty dong (+38,81% yoy). Trong ndm 2018 HCC di vay thém 14,70 ty
ddng dé dau tw tai san cd dinh v&i thdi han vay tir 24 - 60 thang va lai suét ap dung tai thoi diém vay
trong khoang 8,6% - 9,4%/nam. Sau 2-3 ndm ké tir ngay giai ngan |ai suét sé 4p dung theo phuong
phéap tha ndi.

PANH GIA KHA NANG THUC HIEN KE HOACH NAM 2019

Bang 3: Ké hoach kinh doanh nam 2019 cia HCC

Cac chi tiéu bvT KH 2019 Thwc hién %yoy FPTS dw phéng
co ban 2018

Doanh thu Ty déng 370 335,67 10,22 333,94

thuan

Loi  nhuan Ty déng 27 24,62 10,96 16,37

trwdc thué

San luvong m3 340.000 307.502 10,57 311.802

www.fpts.com.vn Bloomberg — FPTS <GO> | 6
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Nam 2019 van tiép tuc 1a mot nam khé khan déi véi nganh xay dwng ciing nhw doanh nghiép Bé tong
Hoa Cam- Intimex.Theo dw phéng ctia BMI (Business Monitor International), nganh xay dwng cta Viét Nam
van tiép tuc giam téc. BMI dw bdo, nam 2019 tang trwdng xay dwng sé dat 7,23% (-1,42% yoy). Trwdc tinh
hinh d8, ching t6i dw phédng HCC c6 thé dat 333,94 ty ddng doanh thu 2019 (+3,41% yoy), dat 93,81% ké
hoach 2019 va 16,37 ty ddng LNTT (-33,51%yoy) twong dwong 60,63% ké hoach 2019, vi nhirng nguyén nhan
sau:

e Vé doanh thu
Thong thwdng ty trong doanh thu quy IV/ doanh thu cd nam ctia HCC thwdng dao déng trong khoang
19,5% - 23,5%. Tuy nhién, riéng cudi ndm 2016 HCC ky dwoc cac hop déng xay dwng dé phuc vu
cho Héi nghi thwong dinh OPEC tb chirc vao nam 2017 nén ty trong doanh thu quy IV so véi tdng
doanh thu tang Ién méc 28,16%. Vi tinh hinh kinh doanh ndm 2019 khéng con nhiéu dét bién nhw
nam 2016, ching t6i wéc tinh doanh thu quy 1V/2019 chiém khoang 21,5% doanh thu c& nam, sé& dat
333,94 ty dong (-0,52% yoy), twong dwong 90,25% ké hoach 2019.

Hinh 5- Ty trong doanh thu quy IV/ doanh thu ca nam cia HCC

500,000 30%
450,000 e’ 1%
400,000 93.53% 25%
21.63%
350,000 N - 20%
()]
.§ 300,000 19.49%
© 250,000 15%
«@©-
= 200,000
150,000 10%
100,000 -
o = B
0 0%
2015 2016 2017 2018
m Quy 4 Ca nam DT quy IV/ DT ca nam

Nguén: HCC, FPTS téng hop

e Vé loi nhuan trwéc thué

v Bién Igi nhuan gdp wéc tinh giam: Pau tw xay dwng nha may san xuét bé tong Dung Quét - Quang
Ngai cung cac may maéc di kém nha may khién chi phi khau hao wéc tinh tang 16%. Sau 02 dot ting
gia trong nam, gia xi méng dang dwoc duy tri 6n dinh 06 thang gan day trong khoang 1,30 - 1,37 triéu
dodng/tan. Vi thé chung téi wéc tinh dén cudi ndm 2019 gia xi mang van sé duoc duy tri & mdc gia nhw
hién nay. Tt d6, lgi nhuan gép wéc tinh cia HCC trong nam 2019 sé giam con 9,77% tir mirc 11,14%
nam 2018 la khoang 32,63 ty dong.

v Ty treng chi phi quan ly doanh nghiép/doanh thu thuan wéc dat khoang 3,46%, twong dwong
11,55 ty déng. Gia dinh 14i suat vay van giir nguyén 10%/nam thi chi phi lai vay nam 2019 sé
tang khoang 39%, twong dwong 5,55 ty dong.

Ty lé ¢ tirc/ thi gia hap dan

Tv 16 cb tive 2.000 S5lcp 25:12 ¢ 3.000 2.800 2 2.000
yle dong/cp 2.000 dong/cp ' P dong/cp dong/cp dong/cp
Hinh thivc tra cé tiec  Tidn mat %‘; rﬁ’rr‘r'g: Cb phibu Tiénm&t  Tiénmat  Tién mat

Ngudn: HCC, FPTS téng hop
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Trong cac ndm qua, mirc chi trd cd tirc bang tién mat cia HCC dwoc duy tri & mire déu dan 2.000 - 3.000
dodng/cd phiéu vai ty & cb tirc/cd phiéu tdi thiéu khodng 17,85%. K& hoach ndm 2019 HCC sé chi tra ¢b tirc
bang tién mat véi ty I& téi thiéu la 20% twong dwong 2.000 ddng/cd phiéu.

DINH GIA

Chung t6i dwa ra cac doanh nghiép hoat dong trong linh vwrc san xuat bé tong thwong pham dé so sanh
vé&i HCC. Dir liéu dwoc str dung dwa trén sé liéu cua 04 quy gan nhat (quy 1V/2018 - quy 111/2019).

Tén doanh nghiép 0 Doanh thu LNST (ty Ty suat ROE (%) D/E P/E
(ty dong) dong) LNST trailing
(%) (x)
CTCP Pacific Dinco 85,54 383,58 18,65 4,86 13,57 1,04 45
CTCP DIC- Béng Tién 29 290,22 8,02 2,76 8,23 1,79 10,2
P/E trung binh nganh* 59
CTCP Hoa Cam- Intimex 65,19 335,79 12,01 3,58 13,51 1,30 6,5

Tai gia déng ctra ngay 18/11/2019 1a 11.400 ddng/cp, HCC dang duwoc giao dich véi mire P/E trailing & 6,5x cao
hon so v&i P/E trung binh clia mét sé doanh nghiép cling nganh tai Viét Nam (khodng 5,9x).

* Tinh P/E nganh theo binh quan gia quyén trong sé vén héa doanh nghiép.

PHU LUC
Hinh 6: Vi tri dia ly cac nha may san xuat bé tong thwong pham ctia HCC trén dia ban
§;’Ll‘b£;7 ton ®g . ’ R A Visg . .
BANG - Nha may bé téng Hoa-Cam
Nui'Chua
oL} %

Tp. HGi An o

O Nha may bé téng Binh Duong

Nha may bé tdng Tam Ky

m Ky

oL 14| A n .
%1 may bé téng Chu Lai
Nha may bé téng Dung Quét-
O Quang Ngai
aL1A]

Google foL24| § | 3 2
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Tuyén bdé mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 san va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y réng cac nhan dinh trong b4o céo nay mang tinh chat chd quan cla chuyén vién tw van
d3u tv FPTS. Nha diu tv st dung bao c&o nay tw chju trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw ciia minh ma khéng bj phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 226 cb phiéu HCC va chuyén vién tw van dau tw khdng ndm gitr ¢b phiéu
nao cua doanh nghiép nay.

Cac théng tin c¢6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Cong ty chirng khoan FPT

Co6ng ty Cé phan Chieng khoan FPT Coéng ty Cé phan Chirng khoan FPT Coéng ty Cé phan Chieng khoan FPT
Tru sé& chinh Chi nhanh Tp.Hd Chi Minh Chi nhanh Tp.ba Nang

52 Lac Long Quéan, Phwdng Budi Tang 3, tda nha Bén Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Hb, Ha Noi, Viét Nam Square, 136-138 Lé Thi Hong G&m, Q1,  Quan Hai Chau, TP. Ba Ning

DT: (84.24) 37737070/2717171 TP. H& Chi Minh, Viét Nam. DT: (84.236) 3553 666

Fax: (84.24) 3 773 9058 DT: (84.28) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607
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