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Mua

DPIEM NHAN PAU TU

Gia muc tiéu 14,500 VND Ky vong san lugng tiéu thu xi mang sé& thuan Igi hon cho cdc nha may tai phia

Ving hd trg/Piémmual 11,400 - 11,900 VND Nam, dac biét la HT1, dén tU viéc cdng suat toan mién khong dap Ung dd nhu cau

Lgi nhudn ky vong 1 21.9% trong khu vuc va xu hudng dau tu cong day manh tai day.

Ving ho trg/Piém mua2 10,100 - 10,600 VND

Lgi nhuén ky vong 2 36.8% ) . L. . . .

Bién Igi nhuan cai thién va Idi nhuan c6 thé héi phuc manh so v@i cung ky nho

Luuy: tap trung ti€t giam chi phi san xuat va chi phi l3i vay.

Nha déu tu can két hgp nhén dinh xu huéng thi

trudng chung, mdc do hap dan cua cac diém Du kién BOT Phd Hiiu di vao hoat dong tif Quy 3/2024 sé& déng gbp dang ké vao

nhd@n dau tu' va khau vi rdi ro ca minh dé quan o r lGi nhu3 .

ly ty trong tai tung vung gid cho phi hgp. tang truong lgi nhuan trong nam nay

Do viéc xdc dinh méi diém mua dudc dua trén

cdc khung thdi gian khdc nhau nén ching téi

khéng dua ra mic duing 16 ¢6 dinh. Nhin chung,

mdc ditng 6 nén dugc ddt chét hon cho diém

mua gén (5-7%) va réng hon cho diém mua xa

(10-15%).

Hoat déng kinh doanh San lugng tiéu thu Clinker, Xi mang va két qua kinh doanh qua cac nam

CTCP VICEM Ha Tién hién dang la don vi san
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Dién bién P/B va ROE clia doanh nghiép

Hién tai, HT1 dang giao dich d mic P/B 0.97,
tuong (ing ngudng -0.5std so vGi mUc trung
binh 16 ndm. Trong kich ban du phéng than
trong ctia KBSV, dinh gia P/B cho HT1 trong
2024 cé thé dat 1.16 [an, twong &ng trung binh
16 nam ké tir khi niém yét
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Hoat déng kinh doanh toan nganh
kém khdi sdc trong 2023, tuy nhién
nhu ciu tiéu thu du kién van thuin
lgi hdn cho cac nha may tai mién
Nam

Biéu db 1. Udc tinh ty trong nguén cung va tiéu thu 3 mién
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1. Nhu cau tiéu thu xi mang thudn Igi han cho cac doanh nghiép & thi

trudng mién Nam

Ndm 2023 ching kién tinh hinh san xuat kinh doanh suy giam trén toan nganh
sau khi chiu tac dong kép tu ca kénh ndi dia va xuat khau. Lan dau tién trong 10
ndam via qua, san lugng tiéu thu ndi dia dudi 60 triéu tan/nam, giam khoang
9.4% so vGi nam 2022,

Tuy nhién, chlng t6i cho rang diém sang s& tap trung tai khu vuc mién Nam.
Theo Hiép hdi Xi mang Viét Nam (VNCA), nang luc san xuat cda cac doanh
nghiép phia Nam chi dap Ung dugc tir 40 - 60% nhu cau hang nam, trai ngugc
hoan toan so v8i mién Bic do dc thu cdc mo dat sét, da voi tap trung dén 90%
& Bac va Bac Trung Bd. Vi viéc ndm giill thi phan cao nhat (34.7%) va dé bao
pht t6t (5 nha mdy) & mién Nam, HT1 dang c6 |gi thé canh tranh dang ké trong
viéc dam bao dau ra so vdi cac déi thi trong khu vuc, dac biét so véi phia Bac.

Biéu d6 2. Gia ban xi mang binh quan theo khu vuc (2Q/2024)
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Ngudn: VKBSV Téng hop

HT1 ky vong dugc hudng Igi nh&
day manh dau tu cdng tai mién
Nam

San pham xi mang Power Cement
gia ré canh tranh hdn va dam bao
thi phan

Ngudn: KBSV Téng hgp

HT1 dang c6 xu hudng dich chuyén mot phan dau ra sang phan khic xay dung
ha tang, cong nghiép va du kién s& dugc bu dap phan nao san lugng tif cac du
an dau tu cong dang dudc tang toc tu nay dén 2025 (ndm cudi ké hoach dau tu
cbng trung han) tai phia Nam. Theo chia sé cta Ban ldnh dao, hau hét cac céng
trinh ha tang trong di€m phia Nam (trong d6 c6 San bay Long Thanh) doanh
nghiép déu tham gia cung cdp tu 50 - 100% khai lugng xi mang. Ndfa cudi ndm
sé la giai doan day nhanh tién d6 thi cdng, vi vay ching téi dy phdng san lugng
tiéu thu xi mang trong quy 3 va 4 ctia HT1 c6 thé dat ngudng 3.1 triéu tan
(+19% YoY), tir d6 téng san lugng tiéu thu xi mang 2024 vao khoang 5.6 triéu
tan (+8.4% YoY)

San pham xi mang Power Cement gia ré méi dugc cho ra mat trong nam 2023,
ddc 1ap hoan toan so védi thudng hiéu VICEM Ha Tién nham canh tranh truc tiép
vGi dong xi mang gia ré an sau vao thi phan ctia doanh nghiép. béng thgi day
cling la dong san pham mdi ky vong thic day doanh s6 trong bdi canh cac nha
may phai giam gia ban dé kich cau. Dy kién san lugng tiéu thu cia Power
Cement c6 thé dat khoang 600 nghin tan trong 2024.

b KB Securities | VIETNAM



Biéu d6 3. Thi phan tiéu thu ndi dia cia HT1
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Biéu d6 4. Ty € giai ngan vén DTC/tdng ké hoach mot sé tinh
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Ngudn: HT1, KBSV Téng hgp

Gia than duy tri § muic nén thap

Tan dung nguyén vat liéu thay thé
va nhiét thira khi thai dé téi uu chi
phi san xuat

Chi phi 3i vay tiét giam

Ngudn: Bd Tai chinh, KBSV Téng hdp

2. Bién Igi nhuan cai thién, lgi nhudn héi phuc manh so véi cung ky

Chi phi cho than cam chiém dén 45% chi phi nguyén vt liéu. Hién tai, HT1 dang
st dung chu yéu loai than nhap khau tif Uc va Indonesia do lugng than cé nhiét
tri [8n dang thi€u hut & cdc mo phia Bac clia Viét Nam. Chung téi du kién gia
than sé& ti€p tuc duy tri  mic nén thap va cé xu hudng giam dan do: (1) ngudn
cung than én dinh trd lai & cac nudc xuat khau 16n; (2) ¢d cau st dung nang
lugng tai tao d€ phat dién dang dan thay thé ndng lugng héa thach tai EU, M§
va Trung Qudc. Theo dy bao cua World Bank, gia than trung binh cé thé giam
t8i 28% so vdi cung ky trong 2024, va tiép tuc giam thém 12% sang nam 2025.
Do vay, KBSV ky vong gia than Uc va Indonesia trung binh trong 2024 c6 thé &
muic [3n [USt 13 130 USD/Kg (-25% YoY) va 144 USD/kg (-28% YoY).

Theo quyét dinh s6 1266/QD-TTg clia Thi tudng Chinh phd, cdc nha may xi
mang s& dan phai dap Ung cac tiéu chudn vé moi trugng va cdng nghé phu trg.
Theo VNCA, & khu vuc phia Nam mdi c6 HT1 va INSEE dang c6 su chuyén déi.
Viéc ap dung sém cong nghé phu trg ky vong sé€ dem lai [gi thé trong tudng lai
nha: (1) t&i uu chi phi san xuat; (2) Chinh pht sé uu tién cap phép md rong nha
may hdn. Theo chia sé ctia doanh nghiép, hién nay ty & sif dung nguyén vat liéu
thay thé vao khoang han 20%, dac biét tai nha may Kién Ludng la hon 40%, tu
dé chi phi nguyén vat liéu du kién t6i uu dugc vao khoang 3-5%, tuagng Ung 150
ty dong/nam.

Bién lgi nhuan clia doanh nghiép dudc ky vong dudgc hé trg bdi chi phi l3i vay
dudc tiét giam dang ké (Biéu dd 5). Nguyén nhan cht yéu dén tlf viéc mat bang
|37 suat thap va gidam ng vay ngan han do gidm nhu cau tai trg vén luu dong.

V@i tat ca yéu td trén, ching téi cho rang Igi nhuan clia HT1 d3 tao ddy trong
nam 2023 va s& bat dau hdi phuc rd nét han trong 2 quy cudi ndm 2024. M3c du
san lugng tiéu thu du ki€n chua c6 qua nhiéu sy cai thién, KBSV danh gia viéc
tap trung toi uu cac chi phi sé gitip cho HT1 vugt xa dugc ké hoach Igi nhuén
sau thué trong 2024 (23.2 ty déng), rdi vao khoang 107.9 ty dong (+509% YoY)
vGi bién Igi nhuén gdp c6 thé dat 9.4% (+0.83ppt YoY)

b KB Securities | VIETNAM



KBSV

RESEARCH
Biéu dd 5. Ty l& ng vay ngén han va dai han/VCSH
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Ngudn: KBSV Téng hgp
Bi€u d6 6. BLNG va gia than tai cac thi trudng xuat khau Biéu d6 7. Thay dai vé tiéu thu than hang ndm trén toan thé
6n gidi
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3. Duan BOT Phu Hitu du kién déng gbp dang ké vao lgi nhudn 2024

Du an BOT dudng néi Nguyén Duy Du kién du an BOT PhU Hifu s& bat dau di vao hoat ddng tif Q3/2024 véi thdi
Trinh va KCN Pha Hiu ky vong di gian khai thac theo phudng an hgp déng la 24 nam, sau khi UBND TP.HCM d3
vao hoat dong ti Quy 3/2024 phé duyét mdic gia thu phi t&i da. Tai PHCD ndm 2024, Vicem Ha Tién cho biét

da thuyc hién dau thau va khdi cong xdy dung Hé thong thu phi dién ti ty dong
khong diing tir ngay 20/03/2024 va du ki€n hoan thanh trong thang 5/2024.
Néu bat dau van hanh trong 2 quy cudi 2024, ching téi ky vong du an s& déng
gbp khoang 24 ty dong vao lgi nhudn chung 2024 ctia HT1.

Bang 1. Théng sb du kién BOT Phu Hiiu

Téng vén dau tu Ty dong 461
Thdi gian van hanh Nam 24

Gi4 phi/luct

Thép nhét Pong 17,000
Cao nhét béng 133,000
Doanh thu dy kién Ty déng/ndm 99.3
Lgi nhuan dy kién Ty déng/ndm 45

Ngudn: UBND TP. HCM, HT1, KBSV Téng hap
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Yéu té rui ro

Gia ban dién binh quan tang Ngay 09/11/2023, EVN d3 thuc hién diéu chinh tang gia ban lé dién binh quéan
[én 2,006.79 dong/kWh, tang 4.5% so v3i lan gan nhat. V8i mdc tang gia nay,
bién Igi nhuén gbp cla HT1 cé thé bi anh hudng giam tir 36-45 bps do chi phi
dién chi€m t8i 10% chi phi san xuat ctia HT1. M3c du vay, chlng tdi cho rang
gia ban lé dién sé kho tang ti€p trong ndm nay do ngudn huy dong ré nhu thay
dién cé thé gia ting cdng suat so véi cuing ky.

Thi trudng xay dung dan dung phuc HT1 c6 thé tiép tuc phai diéu chinh giam gia ban xi mang dé giil thi phan va duy
héi chdm hodc yéu hon so véi ky tri san lugng trong boi canh thi trudng xay dung dan dung chua cé nhiéu khdi
vong sac.
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Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidm d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6é@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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