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Chi phi dau vao thap gitp cai thién lgi nhuan 4Q19
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San lwgng ban hang cao nhe thi trwong xuéat khau chung tét hon

Nhw da dé cap trong bao cdo cap nhat KQKD 3Q2019 cuia Ha Tién 1, thi truéng xuét
khau la déng lwc chinh gitip bu d&p nhu ciu xi mang trong nwéc syt gidm trong 4Q2019
va nam 2020. Chung t6i tai khang dinh diém nay dwa trén thye té 1a xuat khau xi méng
sang Trung Quéc trong 4Q2019 d& tdng hon 70% q/q.

Nhe thi trwéng xuét khdu, canh tranh trong thi trwéng noi dia trd nén it gay gat hon.
Chung t6i wéce tinh san lwgng ban hang cta Ha Tién 1 trong 4Q2019 & mirc trén 1.9
triéu tan, &n dinh so v&i quy trwéc gidp téng san lwong tiéu thu xi mang nam 2019 dat
7.3 tridu tn, + 5.6% n/n, hoan thanh muc tiéu k& hoach nam

Chi phi dau vao thap gitp cai thién I nhuan 4Q19

Nam 2019 la mot nam yéu kém ddi véi thi trwong than, véi mae gia trung binh 6,000
kcal/lkg ctiia Newcastle Australia gidam gan 30% ké tlr d&u ndm, tr gan 100 USD xuéng
con USD khoang 70 USD / t4n. Theo quan diém cda chiing t6i, nhu cau than nhap khau
yéu tir Trung Quédc va An Do dang gay ap lwc gidm gia Ién than. Ching t6i wéc tinh gia
than quéc té trung binh 4Q2019 vao khoang 68 USD/tan, khong ddi g/q va gidam 35%
n/n. Gia than thap hon gitp cai thién cau tric chi phi ctia Ha Tién 1 do d6 chung t6i dw
kién bién lgi nhuan gop cta Ha Tién van & mlc cao 19,3%.

Dwa trén san lwgng tiéu thy cao va gia dau vao thuan loi, chung t6i wéc tinh doanh thu
va lgi nhuan rong 4Q2019 clia Ha Tién 1 & murc 2,383 ty dong, ting 2.8% n/n va 237 ty
ddng, tang 16.7% n/n. Cho c& nam 2019, doanh thu va lgi nhuan rong dwoc diéu chinh
tang & murc 8,936 ty ddng va 767 ty dong, tdng 6.7% n/n va 18.9% n/n.

Khuyén nghi MUA

Cho nam 2020, chung téi wéc tinh HT1 sé ghi nhan doanh thu va Igi nhuén rong & mirc
8,918 ty déng, giam 0.2% n/n va 800 ty déng, tang 4.3% n/n. V&i trién vong md nhat
hién tai déi véi nganh xay dwng, kha nang cai thién doanh sé trong béi canh thj truéng
ndi dia yéu va dong tién manh do dong tién dau tw va lai vay thap la 2 diém cong lén
cho nam 2020.

S dung EV/EBITDA trung binh 1a 4.5 va P/E 1& 9, ching t6i dinh gia cb phiéu HT1 &
mirc 17,500 déng vao cubi ndm 2020. Bao gdm 1,200 ddng cb tirc tién mat trén mbi cd
phiéu, tdng loi nhuan dw kién & 26.3% tai thj gia 14,800 ddng. Khuyén nghi MUA.
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Dw phéng
vae [ aew com xm sow o o wow a9 e e aome

Doanh thu 1,840 2205 2,015 2,317 1,999 2,368 2,187 2,383 8,376 8,936 8,918
Xi mang 1,827 2,202 2010 2315 1,992 2,365 2,178 2,379 8,354 8,914 8,895
Khac 13 2 5 2 7 3 9 4 23 23 23
Tang truéng DT nam (%) -3.0% 2.4% 4.2% 4.0% 8.6% 7.4% 8.6% 2.8% 2.0% 6.7% -0.2%
Xi mang -3.2% 2.5% 4.1% 4.8% 9.0% 7.4% 8.4% 2.8% 2.2% 6.7% -0.2%
Khac 43.1% -232% 106.4% -87.7% -46.2%  22.2%  82.8%  79.0% | -30.1% 0.0% 0.0%
Loi nhuan gop 274 420 298 412 265 431 428 455 1,403 1,579 1,588
Xi mang 270 420 299 412 259 431 421 456 1,401 1,567 1,585
Khac 4 (0) @) ) 6 0 6 @) 2 12 3
Bién loi nhuén gop (%) 14.9%  19.1%  14.8%  17.8% 13.2% 182% 195%  19.1% 16.8% 17.7% 17.8%
Xi mang 14.8%  19.1%  14.9%  17.8%  13.0% 182%  19.3%  19.2% 17.4% 20.4% 20.1%
Khac 289%  -21% -17.5% -26.7%  77.9% 152%  70.8% -13.5% 1.4% 1.4% 1.4%
Loi nhuan hoat déng 205 338 217 320 185 337 335 359 1,080 1,217 1,209
Tang trucng (%) -126%  121%  -7.4%  244% @ -97%  -0.2%  54.4%  12.2% 5.1% 12.6% -0.6%
Bién LN (%) 11.1%  153% 10.8%  13.8% 9.3% 142% 153% 15.1% 12.9% 13.6% 13.6%
Loi nhuén sau thué 82 242 118 203 106 209 215 237 645 767 800
Tang trudng (%) 24.7% 109.8%  25.7%  20.8%  29.3% -13.8%  82.4%  16.7% 32.7% 18.9% 4.3%
Bién LN (%) 44%  11.0% 5.9% 8.8% 5.3% 8.8% 9.8%  10.0% 7.7% 8.6% 9.0%
Nguén: KIS dw phéng

(*): KIS udc tinh
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Doanh thu thuan 8,237 8,209 8,376 8,936 8,918  Thay ddi von lwu dong 354 274 577 245 0
Tang truéng (%) 8.3% -0.3% 2.0% 6.7% -0.2% Capex 132 88 91 192 192
Xi méng 8,136 8,176 8,354 8914 8895  Dong tién khac 50 79 69 0 0
Khac 100 32 23 23 23  Dong tién tw do 951 764 1,791 1,069 1,337
GVHB 6,613 6,866 6,973 7,358 7,330  Phat hanh ¢ phiéu - - - 0 0
Bién LN gép (%) 19.7%  16.4%  16.8% 17.7% 17.8%  Cbtuc - 381 571 458 458
Chi phi BH & QLDN 350 315 323 362 379  Thay ddi no rong -951 383 -1,220 -601 -879
EBITDA 1,951 1,747 1,810 1,946 1,939  Ng réng cudi nam 4655 4,272 3,052 2451 1,572
Bién lgi nhuan (%)  23.7% 21.3%  21.6% 21.8% 21.7%  Gia tr doanh nghiép 10,654 10,270 9,050 8,105 7,226
Khéu hao 678 719 730 730 730 Téng VCSH 5189 5214 5200 5404 5,638
L¢i nhuan tir HDKD 1,273 1,028 1,080 1,217 1,209 Loiich cd dong thiéu sb 8 7 7 7 7
Bién LN HDKD (%)  155%  125%  12.9% 13.6% 13.6% VCSH 5181 5207 5193 5398 5631
Chi phi i vay rong 334 300 263 243 205  Giatrisdsach/cp (VND) 13,580 13,649 13,609 14,145 14,756
% s0 v6i ng' rong 6.5% 6.7% 7.2% 8.8% 10.2%  Norong/VCSH (%) 90% 82% 59% 45% 28%
Kha nang tra lai vay (x) 3.8 3.4 4.1 5.0 5.9 No rong / EBITDA (x) 2.4 2.4 1.7 1.3 0.8
L&i/I6 khac 80 -127 -11 -15 -5 Téng tai san 11,080 10,656 9,949 9,656 9,119
Thué 210 114 161 191 200 Norong = No - tién va tuong duong tien

Thué suét hiéu dung (%) 20.6%  19.1% 20.0%  20.0% 20.0%
Lei nhuan rong 809 486 645 767 800

Bién lgi nhuén (%)  9.8%  5.9% 77%  86%  9.0% ROE (%)
0 G . = o o o g(Dhc:;:I% S(;rg)lqu ich 15.6%  9.4%  12.4%  145%  14.5%
LN cho céng ty me 809 488 645 767 800 ROA (%) 73%  46%  65% 7.9%  8.8%
S6 lwong CP (triéu) 382 382 382 382 382  ROIC (%) 10.4%  75%  9.6% 11.9%  12.8%
EPS hiéu chinh (VND) 1,807 1,066 1461 1736 1811 WACC (%) 10.3%  10.7%  11.6%  125%  13.5%
Ting EPS (%) 10.2% -41.0%  37.0% 18.9% 4.3% PER (x) 8.7 14.7 10.7 8.5 8.2
Cé tirc (VND) 0 1,000 1200 1,200 1,200 PBR (x) 1.2 1.2 1.2 1.0 1.0
Tylétracétic (%)  0.0% 93.7%  822% 69.1% 66.3% PSR (x) 0.7 0.7 0.7 0.6 0.6
EBITDA = DT thuén — (GVHB — Kh&u hao) — Chi phi BH & QLDN EV/EBITDA (x) 5.5 5.9 5.0 4.2 3.7
E‘;"Th: IEB'TDA - Khéuhha(:] | - EV/sales (x) 12 134 51 77 54
Chi phi |&i vay rong = Chi phi |&i vay — |4i tién gt# At i P A 4
Léi/lg khac gg,m |5?/|5 hoatpdéng téiychl’nh, B |§ ter LDLK va 116 khac fi:fiﬁ?ﬂﬂ?'%f e L
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

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

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

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

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

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

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

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan cla ching t6i vao thoi

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

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

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

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

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