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Ha Tién 1 (HT1)

Loi nhudan HPKD tich cuc dui san lugng thu hep

- Gia ban cao hon giup cai thién lgi nhuan HBDKD
- COVID-19 anh hwéng nhiéu hon trong 2Q20
- Khuyén nghi MUA

San lwong thu hep, i nhuan cai thién nhé gia ban

Trong 1Q20, HT1 ghi nhan 1,732 ty ddng doanh thu, gidm 13.3% n/n, do chi ban
dwoc 1,36 triéu tAn xi mang, gidam 17.1% n/n. Chung t6i thy nhu ciu xi mang
yéu hon khi tiéu thu & thi trudng trong nwéc véi mire gidm 18.0% n/n va & ca
thi trwéng nwdc ngoai véi mare gidm 4% n/n. Ngay ca Trung Quéc, nhan té tiéu
thu chinh cla xi mang Viét Nam trong nam 2018 va 2019, cling gidm tiéu thu
5.4% n/n xi mang va clinker trong 1Q20.

Tuy nhién, lgi nhuan thuan tir HDKD da tang 11.4% n/n 1én mic 206 ty dong vi
Ha Tién 1 da tich cuc tang gia ban tai cac khu viee cé nhu cdu manh. Ching toi
wéce tinh rang gia ban trung binh trong 1Q20 dwoc céi thién 4.6% n/n va 6,2%
g/q. V&i viéc ghi nhan khodn dong goép xa héi 7 ty di‘)ng, loi nhuan sau thué
khéng thay dbi & mic 105 ty déng

COVID-19 anh hwéng nhiéu hon trong 2Q20

Chung ti hy vong tac déng ctia COVID s& nghiém trong nhét trong 2Q20 sau
khi Tha twédng yéu cdu moi ngwdi gidm chi tiéu hang ngay xudng chi con nhu
cau co ban trong thang 4 dé ngan chan virus. Do d6, ching t6i dw bao murc gidm
manh hon cda tiéu dung ndi dia trong khi chung téi hy vong Trung Quéc sé gilp
thi trwérng xuét khdu phuc héi trong 2Q20.

Duy tri khuyén nghi MUA

Cho nam 2020, chung t6i wéc tinh HT1 sé ghi nhan doanh thu va Igi nhuén rong
& mirc 6,755 ty ddng va 430 ty ddng, gidm lan lwot 12.3% n/n va 18.5% n/n, do
dai dich. Tuy nhién, ching t6i ki vong Ha Tién 1 sé tang trwdng manh trong nam
2021. Cuing vé&i kha nang cai thién gia ban trong béi canh thi trwérng ndi dia yéu,
dong tién manh do vén dau tw thap va chi phi lai vay la 2 diém cong I6n.

S dung PE Ia 9.0x, chang t6i danh gia c6 phiéu HT1 & mic 16,400 dong vao
cudi ndm 2021. Bao gdm 1,200 ddng cd tirc béng tién mat trén méi cb phiéu,
tbng loi nhuan hang ndm dy kién trong 2 nam 1a 22.1% theo gia thi trwdng hién
tai 12 12,900. Khuyén nghi MUA.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat

27/04/2020

panhgia  MUA (Duy tri)
Giamuctieu 16,400 17,500
Loi nhuan +22.1% (g6m 9% c6 turc tién mét)
Théng ké

VNIndex (30/3, diém) 767
Gia cp (30/3, ddng) 12,900
Vén héa (ty ddng) 210
SLCP Iwu hanh (triéu) 382
Caol Thép 52 tuan (déng) 16,637/10,000
GTGDTB 6T (ty déng) 0.07

Ty 1& CP tw do / S& hiru NN (%) 99.7/6.5

Cé dong I6n (%)
VICEM 79.7
Nguyén Van Chuyén — Thanh viéen HDQT 2.8

Dinh gia

2019A  2020F 2021F
PE (x) 7.9 9.6 7.3
PB (x) 0.9 0.9 0.9
ROE (%) 14.2 11.3 14.5
Cb tre (%) 9.1 9.1 9.1
EV/EBITDA (x) 3.9 4.1 3.0
EPS (dbng) 44066 14,474 19,178
BPS (ddng) 1,685 1,373 1,824

Bién dong gia cb phiéu

1T 6T 12T
Tuyét ddi (%) 02 (0.2) (0.1)
Twong déi véi VNI (%p) 01 041 0.1

Xu hwéng gia cd phiéu

(ddng)
18
15
12

04/18 10/18 04/19 10/19 04/20

Ngudn: Bloomberg

Chu DBure Vinh
vinh.cd@kisvn.vn




Ha Tién 1 (HT1)

Bang 1. Du bao két qua kinh doanh (triéu tAn, ty ddng, %, didm %)

2019 2020 2019 2020F 1Q20

1Q 2Q 3Q 4Q 1Q q/q n/n  Consensus
San lweng xi mang 1.64 1.96 1.78 1.90 1.36 7.28 6.58 (28.4) (17.1)

Doanh thu thuan 1,999 2,368 2,187 2,285 1,732 8,839 7,755 (24.2) (13.3) N.A
Xi mang va clinker 1,992 2365 2,178 2,272 1,728 8,807 7,723 (24.0) (13.2)
Khac 7 3 9 13 4 31 31 (67.4) (43.1)
Loi nhuan gép 265 431 428 443 295 1567 1,292  (33.5) 11.4
Xi mang va clinker 259 431 421 435 295 1,546 1,287 (32.1) 13.9
Khéc 6 0 6 8 0) 20 5 (104.2) (106.1)
Bién lgi nhuan gép 132 182 195 192 17.0 17.7 16.7 (2.1) 3.8
Xi mang va clinker 13.0 18.2 19.3 19.2 17.1 17.6 16.7 2.1) 4.1
Khéac 77.9 15.2 70.8 64.7 70.8 65.0 10.6 6.1 (7.1)
Lei nhuan thuan tte hoat déng kinh doanh 185 337 335 329 206 1,192 963 (37.4) 11.4
Lgi nhuan treéc thué 135 260 269 264 139 9,097 8,349 (47.2) 35
Loi nhuan sau thué 106 209 215 211 105 746 608 (50.5) 0.9

Loi nhuan sau thué ctia céng ty me 106 209 215 211 104 746 608 (50.5) (1.0 N.A
EBITDA 362 516 514 503 377 1,901 1,645 (25.2) 4.2
Bién EBITDA 18.1 21.8 23.5 22.0 21.7 21.5 21.2 (0.3) 3.7
Bién loi nhuan thuan tir hoat dong kinh doanh 9.3 14.2 15.3 14.4 11.9 13.5 12.4 (2.5) 2.6

Ngudn: HT1, KIS
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Hinh 1. Tiéu thu xi mang theo viing Hinh 2. Thi trudng tiéu thu chinh xi mang Viét Nam
(triéu tan) (triéu tan)
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Hinh 3. Xuat khau xi ming Viét Nam Hinh 4. Xuat khiu clinker Viét Nam
(triéu tan) (triéu tan)
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Hinh 5. Tiéu thu xi mang trong nudc Hinh 6. Tiéu thu xi ming cia Ha Tién
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Bang 2. Pinh gia doanh nghiép

(Pdng, x, %)

EPS diéu chinh

2020 2021 Ghicha

1,373 1,824

Hé sé PE 9.0 9.0 PE trung binh ndm 2018

Gia muc tiéu 12,400 16,400 2021

Ty |é tang gia binh quan nam (3.9) 12.8 Loi nhuan giai doan (2019-2021) la 27.1% nén lgi suét binh quan 1 nam la 12.8%
Suét sinh loi ¢ tire 9.3 9.3

Téng suét sinh |&i ki vong 5.4 221 2021

Nguén: HT1, KIS

B Téng quan vé cong ty

Ha Tién 1 (HT1) 1a mét trong nhivng cong ty xi mang ndi dia Ién nhat Viét Nam, Day la cong ty I&n nhat & mién
Nam vé&i 30% thi phan va 12% thi phan tai toan bd Viét Nam. Ha Tién 1 thudc s& hivu ctia Tap doan Cong nghiép
Xi mang Viét Nam (VICEM).
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Bang cin déi ké toan (tyadng)  Két qua kinh doanh (Ty déng)
Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F  Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
Tai san ngén han 1716 1911 2072 1846 2594 o 8200 8378 8839 8501 8743
Tien va twong dwong tién 347 787 831 750 1,468 )
Phai thu 537 468 512 449 405  Giavén hang ban 6,866 6,975 7,272 7,000 7,196
Hang ton kho 832 657 729 648 721 | ,innyan gop 1,343 1,403 1,567 1,501 1,546
Tai san dai han 9,146 8494 7,859 7,254 6,649
Tai san cb dinh 9,106 8467 7,833 7,228 6,623  Chiphibanhang & QLDN 315 328 375 360 371
Déu tu tai chinh 40 27 26 26 26 LN hoatdong 1,028 1,075 1192 1,140 1,176
Khac 218 230 358 358 358
Téng tai san 11,080 10,635 10,289 9458 901  Doanhthutaichinh 4 27 8 10
Ngwoi mua tra trwéc 42 50 45 45 45 Thu nhap lai 11 13 8 8 10
Doanh thu chwa thyc hién 104 111 109 109 109 o,
Chi phi tai chinh 477 314 272 207 179
Phai tra ngudi ban 1,114 1467 1572 1,397 1,556
Khéac 11 8 15 15 15 Chi phi lai vay 312 276 238 207 179
No ngén hanva TP dénhan 1,984 2,114 2,375 1,269 1,257 LN Khéc 22 10 @3 @ )
No va TP dai han 2,635 1,715 808 1,107 756
Téng no va phai tra 5890 5465 4,924 3943 3739 LA (18)trLD&LK - - - - -
VeSH 5181 5161 5356 5506 5854 N trrocthué 600 812 934 934 1,007
Vén didu le 3,816 3,816 3816 3816 3,816 )
Thaing du 7 7 n n 71 Thué TNDN 114 179 187 187 202
Quy khac 371 519 615 615 615 LN sau thué 486 634 746 747 805
LN gitt lai 923 756 854 1,005 1,352
Loi ich ¢ déng thidu sb 8 8 9 9 9 LN rong cho cong ty me 488 634 746 746 804
Téng VCSH 5189 5,169 5365 5515 5,863 EBITDA 1,747 1,804 1901 1,822 1,857
Bang luu chuyén tién té (tyadng)  Chi s& tai chinh
Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cudi T12 nam tai chinh  2017A 2018A 2019A 2020F 2021F
‘ D liéu trén méi cp
Dong tién hoat dong 951 1,974 1,437 1,259 1,616 (ddng, didu chinh)
EPS 1,066 1431 1685 1,373 1,824
LN rong 488 634 746 608 806 BPS 13,577 13,525 14,036 14,210 14,870
DPS 1,000 1,500 1,200 1,200 1,200
Khéu hao va khau triv 719 729 709 682 682 Tang trwdng (%)
Doanh thu (0.3) 2.1 55  (12.3) 12.7
Tang vén lwu dong rong (255) 612 17) (31) 129 LN hoat déng (19.3) 4.6 109 (19.2) 22.0
LN rong (39.9) 304 178 (185) 325
Dong tién dau tw (73 (91 (76)  (76)  (77) EPS (41.0) 34.2 17.7  (18.5) 32.8
EBITDA (10.5) 3.3 54  (13.4) 12.9
Tai san cb dinh (88) (91) (76) (76) 77) Kha nang sinh 1gi (%)
Bién LN hoat déng 12.5 128 135 124 134
Tang dau tw tai chinh 15 - - - - Bién LN rong 5.9 7.6 8.4 7.8 9.2
) Bién EBITDA 21.3 215 215 212 212
Dong tién tai chinh (910) (1,361) (1,105) (1,264)  (820) ROA a4 6.0 73 6.4 8.4
) ROE 94 123 142 11.3 145
Tang von chd - - - - © Suétsinh lgi ¢ tic 75 113 9.1 9.1 9.1
Ty 1 chi tra cb tic 937 1048 712 874 658
Tang no (529) (789) (648) (806)  (363) Don bay
R No rong (Ty ddng) 4,272 3,043 2,351 1,626 545
Chitra co tire (381)  (571)  (457)  (458)  (458) o (ong/vCSH (%) 823 589 438 295 9.3
Dong tién khac - (0) 0) - - omnh 912 (9
PE 12.4 9.3 7.9 9.6 7.3
L PB 1.0 1.0 0.9 0.9 0.9
Téang tién mat (146) 439 44 (81) 718
EV/EBITDA 5.3 45 3.9 41 3.0
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Thay déi khuyén nghi va gia muc tiéu

cong ty Ngay Khuyén nghi Glamuctieu o o\ g gia TB % cao (thap)

(déng)
Ha Tién 1 (HT1) 28-04-20 Mua 16,400
14-01-20 Mua 17,500
25-10-19 N&m gite
28-02-19 N&m git
21,000
18,000 c—)
15,000 |
12,000 |
9,000
6,000 |
3,000
O 1 1 1
04/18 10/18 04/19 10/19 04/20
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i ¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
* Ban: Téng loi nhuén ky vong la -5% hoac thap hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cé&p gia muc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
* 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.
e Trung lap: Khuyén nghi gitk ty trong cdia nganh trong danh muc bang vei 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.

m  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 cla 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 ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cdo (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitt 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 céc bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo 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 khodan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtrng khoan KIS Viét Nam hoéc 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 Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 27/04/2020.

CTCP Chtrng 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 cong ty dwoc phan tich trong bao céo tai ngay 27/04/2020.
CTCP Ching khoén KIS Viét Nam khéng phat hanh chirng quyén cé dam bam véi cé phiéu Ha Tién 1 (HT1) va khong & cang ty tao Iap thi truong.

Nguwoi thwe hién: Chu Birc Vinh
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thie hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bdo cao nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctvr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton théat lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khéng thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén @ 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong duoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bing van ban ctia CTCP Chirng khoan KIS Viét Nam.




