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Khuyén nghi

Gié ky vong (VNB/CP)

Gia thi treong (12/06/2020) 13,700

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
10.000-15.700

San giao dich

Khoang gia 52 tuan

Vén héa 5.227 ty déng
SL c¢b phiéu lu hanh 381.541.911
KLGD binh quan 10 ngay 363.732
% s& hiru nwéc ngoai 6,5%
Room nwé&c ngoai 42,5%
Gia tri ¢ ttrc/cd phan 1.200
Ty lé c6 tirc/thi gia 8,8%
Beta 0,8
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| B Trading volume (share) === Share price (VND/ share) |

YTD 1T 3T 6T
HT1 -1,4% -7,3% 9,6% -7,4%
VNIndex -10,7% 3,4% 12,3% -10,7%

Chuyén vién phan tich
Tran Pang Manh
(84 28) 3914 6888 ext. 256

trandangmanh@baoviet.com.vn

CTCP Xi mang Ha Tién 1

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

Ky vong thi trwéng xi mang héi phuc trong 2H 2020

Duwéi day la nhing théng tin chdng téi ghi nhén dwoc tir DPHCD ndm 2020 cta HT1:

= HT1 cdng bé KQKD ndm 2020 kha quan véi doanh thu thudn va LNTT téng
triéng tét, 1an luot dat 8.838,6 ty dong (+5,5% YoY) va 928,0 ty déng (+14,2%
YoY). San lwong tiéu thu ndm 2019 téng, dat 7,28 triéu tén (+6,8% YoY) so véi
-2.9% YoY sén lwong tiéu thy mién Nam — cho thay thj phédn cda HT1 trong
2019 da mé réng lén 30,2% ter mere 28,5% nam 2018. Do d6, HT1 dam bao vj
tri ddn d4u cua minh & thj triromg phia Nam.

= Xu hwéng chuyén djch ter xi méng bao sang xi mang réi van tiép dién. Ty trong
doanh thu cda xi méng bao va xi mang roi cta HT1 la 63,5%/ 36,5% nam 2019
S0 V6i 66,3%/ 33,7% nam 2018.

= N&m 2020, HT1 d&t ké hoach doanh thu thuén dat 8.583,8 ty déng (-2,9% YoY)
va LNTT dat 830 ty déng (-10,6% YoY). Do muc tiéu tdng truéng san lwong dat
ra cho xi mang/clinker/cét tiéu chuén |an Iuot 1a 0,5%/ 13,0%/ 9,6% YoY, ching
t6i hiéu rdng HT1 dang gid dinh gia ban trung binh gidm va BLN thu hep, ma
theo BLD Céng ty, nguyén nhén la do xu hwéng chuyén dich ter xi méng bao
sang xi mang roi.

= Chang tdi nhan thdy hai nhan té chinh hé trog cho LNST ndm 2020 cda HT1,
gém: 1) Méi trwromg gid than thép; va 2) Dw no ngoai héi cia HT1 gidm.

= Sén lwong ban hang trong 5T20 cda HT1 con thap, gidm ~450.000 tan so Vi
cung ky. Do sén luong tiéu thu Quy 1 thép (1,36 triéu tan, -17% YoY), chang toi
cho rang san lwong cua HT1 duy tri & mac thap trong thang 5, sau khi két thac
3 tuén gian cach xa héi héi thang 4/2020. Ban ldnh dao Coéng ty hién da thay
nhing tin hiéu héi phuc tir thi triromg trong nuée va ky vong thj triromg sé tang
tréng tré lai trong nira cudi ndm 2020 nhé chinh phd tdng cuong dau tw co sé
ha téng ciing nhw phuc héi hoat déng xuét khdu ndm lam dju bét ap luc tir thj
trurong trong nwoc.

= HT1 d4 dwoc cé déng chap thudn chinh sach cé tic tién méat ndm 2019 la 1.200
dénglcp (ty 16 chi trd 62%:; suét cé tic 8,8%), sé duoc tién hanh trong vong 6
théng sau DHCD. Cé tic tién mat ndm 2020 duw kién 1a 1.000 déng/cp (suét cé
tirc 7,3% s0 V6i gia hién hanh).

Quan diém dau tw: Gia dinh rang HT1 hoan thanh muc tiéu kinh doanh ndm 2020,
EPS FY20 cta céng ty wéc tinh dat 1.740,3 déng/cp. Tai muc gia ngay 12/06/2020
la 13.700 déng/cp, HT1 giao dich tai mdc P/E FY20 la 7,9 14n so véi muc trung
binh 9,1 |&n trong 3 ndm qua.

Theo BVSC, HT1 c6 sw tiép xuc tét nhat déi véi viée thj truong xi méng phuc héi,
V&I xu hwéng téng cuwong déu tw co sé ha tang ter Chinh phd Viét Nam trong thoi
gian t6i. Biéu nay nho nhiing loi thé canh tranh sau: 1) Vj thé théng linh véi 30,2%
thj phan & thj triong mién Nam; 2) Chudi gia tri clinker/may xay tich hop cao; 3)
Tai sén thuong hiéu manh cung véi danh muc san phdm da dang nhét; 4) Mang
Iu6i phan phéi rong; va 5) Tiém luc tai chinh ving chdc hon nho nhitng né luc
gidm dw no' ngoai héi.

C6 ture tién mat FY19/20 la 1.000-1.200 déng/cp sé dong vai tro dong luc hé tror
V6 suét cé tie hdp dén tir 7,3-8,8% so véi gia hién hanh.
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HT1 két thic 2019 day thanh céng khi thi phan dworc mé réng

HT1 cong bé KQKD nam 2020 kha quan véi doanh thu thuan va LNTT ting trwéng tét, |an
lwot dat 8.838,6 ty dong (+5,5% YoY) va 928,0 ty déng (+14,2% YoY), hoan thanh 99,0%/ 101,2%
muc tiéu doanh thu thuan/lgi nhuan nam 2019. San lwong tiéu thu nam 2019 téng trwdng 6,8% YoY,
dat mirc 7,28 triéu tan (Tiéu thu trong nwéc: 7,01 triéu tan, +6,4% YoY; San lwong xuat khau:
265.922 tan, +17,1% Y0Y) so v&i mirc gidm 2,9% san lwong tiéu thu phia Nam. Diéu nay cho thay
HT1 da t&ng thi phan lén 30,17% ndm 2019 so véi 28,51% nam 2018 va do do tiép tuc cling cb vi
thé clia cong ty & thi trwéng mién Nam. Ty trong doanh thu xi mang bao va xi méng roi cia HT1
nam 2019 1a 63,5%/ 36,5% so v&i 66,3%/ 33,7% nam 2018 — Xu hwéng chuyén dich cla toan nganh

di&n ra nhanh chéng hon trong nam 2019.

Hinh 1: Sé liéu théng k& KQKD va hoat déng chinh cda HT1 ndm 2019:

Théng ké san lwgng tiéu thy (tan) FY18A FY19A Y-0-Y %
Xi mang 6.817.481 7.292.312 7,0%

Trong nwéc 6.590.439 7.015.022 6,4%

Xuét khau 227.042 265.922 17,1%

Khéac - 11.368 NM
Clinker 552683 442546 -19,9%
Doanh thu thuan 8378,02 8838,62 5,5%
LNTT 812,41 927,96 14,2%
Xi méng bao 66,30% 63,50% -2,80%
Xi mang roi 33,70% 36,50% 2,80%
Thi phan % 27,51% 30,17% 2,66%

Ngudn: HT1; BVSC

Ké hoach kinh doanh FY20 than trong, BLD ky vong thi trwéng xi
mang héi phuc trong nira cudi nam 2020

Hinh 2: Muc tiéu tang trirdng san lwong va KQKD cua HT1 cho 2020:
KH san lwong tiéu thu (tan) FY19A FY20T Y-0-Y %
Xi mang 7.292.312 7.330.000 0,5%
Clinker 442.546 500.000 13,0%
Cat tiéu chuan 91.229 100.000 9,6%

Muc tiéu kinh doanh (ty dong) FY19A FY20T

Doanh thu thuan 8.838,6 8.583,8 -2,9%
LNTT 928,0 830,0 -10,6%
Ngudn: HT1; BVSC

Ké hoach kinh doanh FY20 than treng. Ban lanh dao ctia HT1 dat muc tiéu kinh doanh nam 2020

thap, du kién doanh thu thuan dat 8.583,8 ty ddng (-2,9% YoY) va LNTT dat 830 ty ddng (-10,6%

YoY).

= Do muc tiéu tdng trwdng san lwong dat ra cho xi mang/clinker/cat tiéu chuan 1an lwot 1a 0,5%/
13,0%/ 9,6% YoY, ching téi cho rdng HT1 dang gia dinh gia ban trung binh gidm va BLN thu
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hep, ma theo BLD c6ng ty, nguyén nhan Ia do xu hwéng chuyén dich tlr xi méng bao sang xi
mang roi. Diéu nay cling ly gidi nguyén nhan khién muc tiéu tang trwdng LNST thap vi xi mang
r&i c6 BLN thap hon.

= V& mat tich cwc, ching tdi nhan thay hai nhan té hé tro tang trwdng LNST cho cong ty, gédm 1)
Gia than d4u vao thap va 2) Dw no ngoai hdi giam manh. Chung t6i ciing hiéu thém réng nhirng
lgi ich do tiét kiém chi phi nh& gia than dau vao thuan loi c6 thé sé dwoc chuyén vao phan hoa
héng cho cac nha phan phdi va khach hang dé thic day ting trwdng doanh thu trong méi trwéng
canh tranh va bdi canh ngudn cung dw thira lién tuc (Ngudn cung toan nganh FY20 ting lén
khoang 110 triéu tan, +6,3 triéu tan, hay +6,1% YoY).

DU chang tdi danh gia ké hoach doanh thu nam 2020 ctia HT1 la hop ly, muc tiéu LNST van c6 vé
kha than trong.

Theo BLD, san lwong kinh doanh 5T20 cta HT1 thap, giam 450,000 tan YoY. Trong twong lai,
HT1 ky vong thi trwéng trong nwéc sé phuc hdi vao niva cubi ndm nay va tir dé hé tro cong ty hoan
thanh muc tiéu tang trwdng san lwong nam 2020 1a 7.330.000 tan (+0,5% YoY).

Ké hoach chi phi vén nam 2020 & mirc 188,5 ty déng, theo ching tdi day la mdc thap khi chi
chiém 2,2% ké hoach doanh thu thuan nam 2020.

HT1 duy tri chinh s&ch cé tirc tién mat lanh manh. HT1 da nhan dwoc sy chap thuan tir cb dong
v&i chinh sach cb tire tién mat ndm 2019 [a 1.200 ddng/cp, twong ng ty 1@ tri trd 61,9% va suét cb
tirc 8,8% so v&i gia cd phiéu hién hanh. Chinh sach sé& dwoc thwc hién trong vong 6 thang sau
DHCD. Cb tre tién mat FY20 dw kién gidm con 1.000 déng/cp trwdc vién canh KQKD gidm va dw
bao chi phi vén nam 2021 c6 thé & gia tdng. Ban lanh dao cho biét chinh sach cb tie tién mat FY20
cling phu thuéc vao cb déng Ién nhat cta cong ty 1a VICIEM, vén thuwéng yéu ciu cac cong ty lién

két tra cd tire loi tién mat cao.

Hinh 3: Chinh sach cé tic tién méat cda HT1 qua cac nam:

DPS (VND/CP) 1.000 1.500 1.200 1.200 1.000
EPS (VND/CP) 1.807 1.066 1.661 1.940 1.740
Ty 1& chi tra % 55,3% 140,7% 72,2% 61,9% 57,0%
Ty suét cb tirc % 7,1% 10,6% 8,5% 8,8% 7,3%

Ngudn: HT1; BVSC

Muc tiéu tang tredng chinh trong dai han. HT1 d&t muc tiéu ddm bao vi thé dan dau thj trwdng
phi Nam, duy tri thi phdn & mirc 31%. Ké hoach san lwong tiéu thu ctia cong ty nam 2025 téng tbc

lén 15,6 triéu tan, twong dwong téc dd ting trwdng kép giai doan FY19-25 dat 15%.
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Quan diém dau tw

Gia dinh rdng HT1 hoan thanh muc tiéu kinh doanh ndm 2020, EPS FY20 cuia cong ty wéc tinh dat
1.740,3 ddng/cp. Tai mirc gia dong clra ngay 12/06/2020 la 13.700 déng/cp, HT1 giao dich tai mirc
P/E FY20 la 7,9 1&n so v&i mire trung binh 9,1 1an trong 3 ndm qua.

Theo BVSC, HT1 c6 sy tiép xuc tdt nhat déi véi viéc thi trwong xi mang phuc héi, véi xu huwéng tang
cwéong dau tw co s ha tang tir Chinh phi Viét Nam trong thoi gian téi. Diéu ndy nhé nhirng loi thé
canh tranh sau: 1) Vi thé théng Iinh v&i 30,2% thi phan & thi trwdng mién Nam; 2) Chubi gia tri
clinker/may xay tich hgp cao; 3) Tai san thwong hiéu manh cuing véi danh myc san phém da dang
nhat; 4) Mang lwdi phan phéi rong; va 5) Tiém lwc tai chinh virng chac hon nhé nhirng nd luc giam
dw no ngoai hdi.

C6 tirc tién mat FY19/20 & 1.000-1.200 ddng/cp sé& déng vai trd la dong lwe hd tro khi HT1 cung cap
mot suat cb tirc hap dan ti 7,3-8,8% so véi gia hién hanh.

Hinh 4: Bjnh gia HT1 hép dén, giao dich tai miéc P/E 12 thang gan nhét 1a 7,2 14n, thdp hon 21% so
v6i P/E trung binh 3 ndm qua la 9,1 1&n
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o céo chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
béo céao nay vé nhirng tdn that ¢ thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban Ié, Thép, Ngan hang

tranthithunga@baoviet.com.vn

Tran Ding Manh
Xay dwng, O t6 & Phu tiing
trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cbng cdng
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thuy san

phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




