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Bdo cdo nganh Xi mang 2021

CO HOI CHO XI MANG 2021

Trong Bdo cdo [An dau CTCP Xi mang Ha Tién 1, ching toi d3 dw phéng nganh xi mang trong ndm 2020 s& suy
giam 15% téng san lwgng tiéu thu do tac dong cla Covid-19, twong ng véi hiéu sudt 16 quay toan nganh

chi dat 71.3%. Trong dé, chiing t6i quan ngai viéc nha may xi ming Tan Thing (2020) va Long Son (4Q20)
di vao hoat déng, day san luvgng toan nganh I&n 106 triéu tin trong 2020 (sv. 104 triéu t&n 2019) trong
b6i canh thi trudng ndi dia chi tiéu thu trén 62 triéu tan xi mang. Tuy nhién, khd nang kiém soéat dich t6t
cla Chinh phd két hop véi Trung Quéc ting cudng dau tw cong d3 khién thi trudng xi mang hdi phuc
manh m& trong 2H20. Chling t6i wdc tinh hiéu suat 15 quay ndm 2020 dat 93%.

Cho ndm 2021, ching t6i khuyé&n nghj Tich Cwc cho nganh xi mang dya trén céc luan diém: (i) Thi truong
bat dong san hdi phuc, (ii) Cac nudc thic day dau tu cong, (iii) Lii suat gidm, ty 1é no vay/vén chi s& hitu
(VCSH) giam.

o Nganh xi mang Viét Nam dinh gid & mic PE, P/B va EV/EBITDA Ian luot 1a 8.4x, 1.1x va 4.8x, thap
hon 15-34% so v&i muirc trung binh cla cdc nuwdc san xudt xi mang I6n (PE 12.8x; P/B 1.3x;
EV/EBITDA 6.4x). Ching t8i cho rang digu nay xuat phat tir tinh trang duw cung trong qua khtr. Tuy
nhién, hiéu suat 16 quay d3 thuc su cai thién tir ndm 2019. Vi vay, ching tdi cho rang trong 2021
nganh xi mang s& dugc tai dinh gid véi marc P/E va EV/EBITDA 13 10.3x va 5,7x, thap hon 10% so
vdi mét bang cac nwdc dang phat trién.

*  Trung Qudc thic ddy dau tw cdng thém US$530bn: Tir thang 03/2020, Trung Qudc d3 cong bé ké
hoach thuc ddy dau tw cong véi 530 ty USD (+150% sv. 2019) huy ddng tir trai phiéu chinh quyén
dia phuong.

. D phéng san lwong tiéu thu ndi dia 2020 gidm nhe va hodi phuc tir 2021: nh& yéu t6 thic day
dau tu cdng, ching tdi du phdng san lugng tiéu thu xi mang ndi dia ndm 2020f chi suy gidm nhe,
twong ng 62 triéu tan (-4.5% YoY). Chung t6i cho rang san lugng ndm 2021f s& ting trwdng trd
lai, dat mrc 65.7 triéu tan (+6% YoY), tuwong &ng véi 74% téng cdng suat cd nganh.

e Nganh xay dwng ndi dia van duy tri mirc tang trwdng 6.6%: Dua trén sé liéu thong ké cta GSO,
nganh xay dung cta Viét Nam trong nam 2020 d3 dat gia tri VND411,139 ty, twong ng vdi mirc
tdng +6.6%, vurot trdi so véi mirc ting 2.12% clia GDP ndm 2020. Ching t6i cho rang viéc hang loat
céac du an dau tw cong nhu cao tc Bac — Nam hay duwdng vanh dai & cac thanh phd 16n s& ti€p tuc
thac day tdng trudng nganh xay dwng giai doan 2021 —2025. Trong ndm 2021 - 2022, ching téi dy
phdéng gia tri nganh xay dung sé& [an lwot dat VND452,233 ty (+10% YoY) va VND492,956 ty (+9%
YoY).

e Dy phéng hiéu suat 16 quay FY20 va FY21 dat 93% va 96% nh¢ thi trwong xuat khau: Trong béi
canh du cung, ching téi danh gid viéc céc nha sdn xuit xi mang Viét Nam chdp nhan ha gid thanh
xuat khiu dé& danh d6i san lwgng 13 mot yéu t6 can thiét dé tranh tham hut dong tién. Bén canh
dé, vdi tinh hinh tiéu thu ndi dia d3 phuc hoéi rat nhanh trong 2H20 va trién vong phuc hbi kinh t&
chung cla ca thé gi¢i ndm 2021, ching téi du phdng hiéu suat 16 quay ndm 2020 va 2021 lan luot
dat 93% va 96%, t8t hon rat nhiéu so véi hiéu suat 16 quay trung binh toan cau, vén chi dat quanh
78% trong nam 2020.

e CTCP Xi ming Ha Tién 1 — TANG TY TRONG — TP: VND21,200/cp — Upside: +11.6%

e Cdac cong ty xi mang thuwdng ludn chju sy anh hudng tryc tiép tir gid than va gid dién. Ndm 2020
gid dién khéng tang va gia than cling & murc thap do nhu ciu than sut gidm trong thoi gian dich
Covid. N&u ndm 2021 nhu ciu than phuc hdi manh, cling nhu gid dién s& diéu chinh tang gia ban,
chiing t6i danh gia cac cdng ty xi mang kho cé thé diéu chinh tang gia ban kip, dan dén suy gidm
bién lgi nhuan gdp. Ngoai ra, nganh xi m3ng d8i mit tinh trang phu thudc vao thij tredng xuat khau
va Trung Qudc gidm san lwgng nhap khiu.
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LUAN PIEM DAU TU

A. Loithé canh tranh I&n cho cac nha may sé hiru mé da véi & phia Nam

1. Cac md da voi tap trung chl yéu & phia Béc, phia Nam hién chi c6 Binh Phuwé'c va Kién Giang
ti€p tuc cé trir lwgng khai thac

Trong nganh xi mang, da voi 13 nguyén liéu chinh dé san xuat clinker, vén 1a nguyén liéu chiém trén
60% thanh phan cla xi mang. Tuy nhién, theo B6 Tai Nguyén va Mai truorng (MONRE), hon 60% trir
lvgng da voi clia Viet Nam phan bé khu vire Dong Bing Séng Hong va Bic Trung BS. Ching toi wéc
tinh téng trit lwgng da vdi clia cac khu vire nay 1én dé&n 4.1 ty tan, twong duong 22% tong trit lwong
d4 véi toan qudc. Ngoai ra, cac tinh phia Tay Bac va Duyé&n hai mién Trung cling ¢ trit lugng da voi
I&n, wdc tinh chiém hon 20% t6ng tri lwong toan quéc. Tuy nhién, do vi tri dia ly khéng thuan lgi
cling tinh trang du cung xi mang nén trong twong lai cdc mé phia Tay Bac sé khong dwoc mé mai,
qua d6 chiing t8i cho rang ngudn cung xi méng chinh trong giai doan 2020-2025 van tip trung &
vung Dong Bing Song Hong & phia Bic va Kién Giang trong phia Nam.

Hinh 1. Phan b6 tri¥ lwgng da véi va twong quan cung cau xi mang theo mién

Supply > Demand.
Ha Noi Surplus cement/clinker are
used for export

The North has abundant limestone
reserves, stretching in many
provinces

2 Thua Thien - Hue City
2% Da Nang City
¥ North Mountains & Midlands
W Red River Delta
¥ North Central Coast
W South Central Coast
W Central Highlands
South East
Mekong Delta

Ha Tien 1 market: Central Highlands,
South East and Mekong Delta

Limestone is only available in Kien
Giang, Tay Ninh and Binh Phuoc
province

Supply = Demand

Ngudn: MONRE, Vietnam Atlas, Vicem, Mirae Asset Vietnam Research

Dua trén ban dd phan b tai nguyén da vai tir Atlas Viét Nam, ching t6i nhan thay phia Nam chi cé ba
tinh I Kién Giang, Binh Phuéc va Tay Ninh c6 mé da vdi cé thé khai thac Idm xi m3ng. Cu thé hon, viing
Binh Phuéc va Kién Giang 6 trit lwvgng Ién nhat khu vire mién Nam, uwdc tinh dat 2 ty tan, twong duong
10.7% t6ng trit lwong toan qudc. Trong khu vuc phia Nam, ching téi cho rang xi ming Ha Tién 1 13 cong
ty niém yét hudng loi, khi dang s& hitu moé da véi tir Kién Giang va Binh Phuwéc véi bién loi nhuan gép
cla HT1 dy phdng ndm 2020f dat 17.7% (sv. 13% trung binh nganh).

2. Thitrwdong phia Bic dw cung, thi treong phia Nam dw cau

Su khac biét vé mit dic diém tu nhién tai nguyén da voi da dan dén sy phan b khong dong déu trong
s6 lvgng nha may xi mang tai cac vung mién. Ching tdi wdc tinh téng nhu cau xi mang trong nwdc va
xuat kh3u (khéng bao gdm clinker) ndm FY20 dat 76.2 triéu tin (+0% YoY), trong d6 san luvgng cla mién
Bac, Trung va Nam Ian lwot dat 33.1 triéu tan, 16.3 tridu tan va 27 triéu tan.

Chung t6i wdc tinh téng cung cla thi trudng xi mang Viét Nam ndm FY20 dat 108 triéu tan, twong ing
véi san lugng theo ving Bac, Trung va Nam lan lugt dat 60.9 triéu tan, 35.1 triéu tan va 12.1 triéu tan.

Khéng tinh t&i khdi lwong clinker xuat khiu, ching tdi danh gia mién Nam thiéu hut t8i thiéu 14.9 triéu
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tan (55% t6ng nhu cdu xi mang mién Nam). Do d6, ching t6i danh gid cao céc cdng ty xi mang cé md da
vdi nhu xi mang Ha Tién 1 hay xi mang Fico, c6 kha ndng tu chl ngudn nguyén liéu va cé bién Igi nhuan
g0Op cao hon cac cong ty trong nganh.

Hinh 2. Twong quan giit nhu cau va ngudn cung xi ming theo khu vire ndm 2020 Hinh 3. Phan b8 |6 quay theo mién

75
Tay Nam Bo

R R 60
bong Nam BS

Nam Trung BO 45

30

0 II II

Mién Bac Mién Trung Mlen

Trung Trung Bo

Bac Trung BO

“i‘l‘ll

Pong bang Song Hong
Dong Bic -15

Tay Bic Triéu tan

-30
| S6 luong 16 quay

o
(9]

10 15 20 25 30 35

§ . " R mTha an | M
B Nhu cau tiéu thy xi mang B Nguon cung xi mang ang du san lrong (Mn ton)

Ngubn: Fiinpro, Vicem, Mirae Asset Research Vietnam

B. Du phéng san lwong tiéu thu 2021 tich cuc

Viét Nam dang trong tinh trang duv cung ndi dia 36 triéu tan/ndm (33% téng cdng suat FY20). Do d9, gia
clinker xuat khau Viét Nam thuding chap nhan thap hon cac nwdc trong khu viee nhu Thai Lan va Indonesia
khoang 20%. Gia clinker xuat khiu trong ndm FY20 wéc dat US$32/mt (-15% YoY), cling Ia mirc thap nhat
trong giai doan FY15-20.

Tinh trang du cung ciing khié€n cac cong ty ha gia xi mang noi dia nhdm ting thj phan. Trong 1H20, theo
khdo sat clia ching t6i, gid ban & xi mang cla tat cd cac cong ty trong nganh déu giam tir 5-7%, nhung
van tich cuc hon mirc gidm giad 15% cua thj trudng xuat khau. Tuy nhién, ching tdi nhan thay gia ban lé
xi mang ndi dia d3 c6 xu hudng tang nhe 2-3% trong 4Q20, déng thoi gid dién khong tang trong ndm
FY20 va gia than cdc trung binh ndm FY20 chi & mdrc quanh US$126/mt (-28% YoY), qua d6 ching téi dyw
phéng murc bién LNG toan nganh ndm FY20 s& chi gidm 2 diém %.

Bang 1: So sénh gia xi mang ban lé & Tp. HO6 Chi Minh

Loai xi mang 12/2019 04/2020 10/2020
Ha Long Podng bang Song Hong va Tay Béc PCB40 74,000 71,000 71,300
Nghi Son Mi&n Béc va Bac Trung B PCB40 75,000 70,000 72,400
Bim Son Mi&n Béc va Bac Trung B PCB40 69,500 66,800 67,200
Tam Diép Dong béng Séng Hong PCB40 68,500 65,000 66,000
Hoang Mai Dong béng Séng Hong PCB40 68,500 65,500 66,800
Hai Van Podng bang S6ng Hong va Trung Bo PCB40 66,250 64,000 65,000
Insee boéng Nam Bo va Mekong Nhanh kh6/PCB40 89,000 84,000 85,500
Fico Doéng Nam Bo va Mekong PCB40 78,000 73,000 75,000
Ha Tién Boéng Nam Bo va Mekong Nhanh khé/PCB40 88,000 81,700 84,800

Ngudn: Ba Dinh Cement JSC, Hiepthanh Trading, Duc Thanh material, T&T trading, Mirae Asset Vietnam Research

Chuing tdi cho rang ndm FY21 13 cau chuyén khac biét trén nén tang su hdi phuc trong nganh bat dong
san (Bdo cdo trién vong nganh bt dong san 2021) cung vdi xu hwdng dau tw cong tai Viét Nam ciing nhu
Trung Qudc hd tro nganh xay dung noi dia va thi trweong xuat khau. Tdng san lwgng toan nganh ndm
2020, 2021 va 2022, bao gdm ca thj trudng xuat khau, du phdéng Ian lugt dat 100 triéu tan (+1% YoY),
104.5 triéu tan (+4.5% YoY) va 110.3 triéu tan (+5.5% YoY). Trong d6, ching t6i du phéng san lugng tiéu
thu xi mang (néi dia va xuat khdu) ndm 2020, 2021 va 2022 Ian lwot dat 76.2 triéu tan (+0% YoY), 80.25
triéu tan (+5.3% YoY) va 84.3 triéu tan (+5.3% YoY). Hiéu suat 1o quay cla nganh xi mang ky vong quay
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Hinh 4. Dy phéng san lwgng tiéu thu ndi dia FY12-24

trd lai dinh lich st 2019, tuwong (ng dat 96% trong 2021.
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Hinh 5. Dy phéng san lwg'ng xi méng va clinker xuat khau
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Ngudn: VNCA, Vicem, MAS Research Vietnam

1. Pautw cdng clia Trung Quéc thic day tiéu thu clinker

Nhu d3 dé cap trong Bdo céo trién vong nganh Thép - Tén ma 2021, Trung Quéc d3 huy ddng thém duwoc

530 ty USD ttr trai phiéu chinh quyén dia phuong. Trong d6, théng ké giai ngdn cho mang ha tang va khu
cong nghiép da tdng manh |&én mirc 34%, twong duwong vdi 163 ty USD (so vdi ty 18 gidi ngan 1.3% trong
ndm 2019). Chlng tdi nhan thay viéc kich cdu d4au tu cdng clia Trung Quéc d3 tao strc dnh hudng tich cuc

tdi cau tiéu thu vat liéu xay dung & cac nudc xung quanh, cu thé & Viét Nam 13 nganh thép va xi ming,

hai nguyén liéu co ban nhat trong nganh xay dung co s& ha tang.

Trong giai doan 2017-2020, Trung Quéc lién tuc ting cwdng nhap khau clinker va xi mang tir Viét Nam.
Trong dé ndm FY20, Trung Quéc da chiém dén 57% téng san luvgng xuat khau xi mang cla Viét Nam (sv
7% trong ndm FY17). Ching t6i dy phéng san lvgng xuat khdu FY20 va FY21 [an lwot dat 38 triéu tan
(+11.7% YoY) va 38.84 triéu tan (+2% YoY), trong d6 du phéng san lwgng xuat khau clinker twong (rng lan
lwgt dat 23.8 triéu tan (+5% YoY) va 24.3 triéu tan (+2% YoY).

Hinh 6. Ty trong cac thi trrdrng xuat khau xi mang clia Viét Nam

*Vong trong: 2018; Viong giita: 2019; Vong ngoai: 10M20

= China

= Philippines

Bangladesh

Other

Ngudn: VNCA, Bloomberg, Mirae Asset Research Vietnam

2. Su tang trwdng bén virng nganh xay dwng ndi dia
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Chung t6i nhin nhan kha nang tiéu thu xi mang con dugc sy ang hd tir sirc khoe ndi tai nganh xay dung.
Dua trén sé liéu théng ké cla GSO, nganh xay dung cla Viét Nam trong ndm 2020 d3 dat gid tri
VND411,139 ty, twong (ng vdi mic ting +6.6%, vuot troi so vdi mirc tdng 2.12% ctia GDP nam 2020.
Chung t6i cho rang viéc hang loat cac dy dn d3u tu cdng nhu cao tdc Bac — Nam hay duong vanh dai &
céc thanh phé 1&n sé& tiép tuc thuc ddy ting trwedng nganh xay dwng giai doan 2021 — 2025. Trong ndm
2021 - 2022, ching téi dy phdng gia tri nganh xay dwng sé lan luot dat VND452,233 ty (+10% YoY) va
VND492,956 ty (+9% YoY). Vé&i ky vong vé nganh xay dung va bat ddng san tich cuc, ching tdi cho rang
gid clinker s& cai thién va quay vé muirc US$34-36/mt trong ndm 2021, qua dé gidp bién lgi nhuan rong
cla cac cong ty nganh xi mang s& duoc cai thién thém 1-2 diém %.

Hinh 7. Dy phong ting trwd'ng va gai tri nganh xay dwng giai doan FY08-22 (Mn ton)
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Ngudn: GSO, B Xy dung, Mirae Asset Research Vietnam

3. Du phéng san lwgng tiéu thu ndi dia phuc héi tir FY21

T ndm FY18, B Tai nguyén & Mai truding (MONRE) da khong cdp phép d6i véi du an 16 quay clinker
dau tw mdi. Chi ¢é hai dy an Ién méi dwoc dwa vao khai thac trong FY19-20, bao gdm xi mang Tan Thang
V@i cong suat 2 triéu tan xi mang va Xi mang Long Son véi cong suat 2.5 tridu tan. Ching tdi wdc tinh téng
cOng suat xi mang thiét ké cla Viét Nam nam FY21 dat 108 triéu tan va khdng ting manh trong giai doan
FY22-25.

San lugng tiéu thu xi mang ndi dia kha bén virng, vdi téc do tang trwdng kép (CAGR) giai doan FY12-19
dat 4.6%, twong duwong véi san lugng tiéu thu ndi dia FY19 dat 64.9 triéu tan (38% téng cdng sudt FY19).
Chung toi dy phéng san luong tiéu thu xi mang ndi dia ndm FY20 va FY21 |an lwot dat 62 triéu tan (-4.5%
YoY) va 65.7 triéu tan (+6% YoY). So v&i dy phdng lan dau san lugng tiéu thu ndi dia nganh xi mang co
thé suy gidm 20% trong ndm FY20 (B&o cdo |an dau CTCP Xi mdng Ha Tién 1), ching tdi nhan thay thuc
t& nhu cau nganh xi mang ndi dia van duy tri 6n dinh.

4.  Gia clinker kho c6 thé gidam sau hon

Chung t8i wdc tinh gid von clinker trung binh & Viét Nam & khodng US$26-27/mt. Ching t6i cho rang gia
clinker d3 & murc rat thap va khé cé khd ning gidm siu hon. Véi trién vong vé vaccine gitp khéng ché
dich va céc yéu t6 tich cwc vé nhu cau nhu phan tich trén day, ching téi ky vong tir 2Q21 gia clinker s&
tang trd lai mirc US$34-36/mt. Nhin chung, trong bdi canh gia clinker thap nhung ching tbi nhan thay
céc cdng ty trong nganh van duy tri duoc thi trudng xuat khau 13 tin hiéu rat tich cyc. Do d6, néu ndm
2021 nhu cau xi mang phuc hoi s& gilip cdc cdng ty xi mdng vira tang gid bén, gia ting bién Igi nhuan gop
thém 1.5-2%.
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Hinh 8. Gia xuat khau clinker FOB cang Quang Ninh (USD/mt)

Bdo cdo nganh Xi Mang 2021

Hinh 9: U'é'c tinh cdng xuat clinker du thira va hiéu suit 16 quay giai doan FY15-

21 (triéu tan; %)
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Ngudn: Ba Dinh Cement JSC, Téng cuc Héi Quan, GSO, Mirae Asset Research Vietnam

DINH GIA NGANH Xl MANG

Tl sau khi dich Covid-19 dién ra, cac c& phi&u nganh xi mang d3 ¢ nhip ting gid twong dwong VN-Index. Tinh
tlr ddy Covid-19 vao thang 4/2020, VN-Index da hdi phuc 200%, Ién mdrc 1,120 bps. Viéc hwdng lgi truc tiép tir
si tiét cung nguyén liéu cling nhu gia tdng nhu cau xi méng tir Trung Quéc da gitp cac cb phiéu trong nganh
ghi nhan mrc ting gid déng pha so v&i VN-Index.

N&m 2021, ching t6i cho rang viéc Trung Quéc thic ddy dau tu cong cling nhu dy phdng hdi phuc clia nganh
bat déng san va xay dung sé tiép tuc cai thién tri€n vong nganh. Hién nay, cac nuwdc xuat khau xi mang dang
dugc giao dich & murc P/E, P/B va EV/EBITDA lan lwvot dat 12.8x, 1.3x va 6.4x. Thi trudng xi mang Viét Nam
dugec dinh gid & mic P/E, P/B va EV/EBITDA lan lugt dat 8.4x, 1.1x va 4.8x, thap hon 15-34% so véi dinh gia
chung cla cac nuwdce. Didu nay xuat phat tir tinh trang du cung trong qua khi. Tuy nhién, hiéu suat 16 quay d3
thue su cai thién tlr ndm 2019. Vi vay, ching t6i cho rang trong 2021 nganh xi ming s& duoc tai dinh gia véi
mtrc P/E va EV/EBITDA 13 10.3x va 5,7x, thap hon 10% so v&i mit bang cac nudc dang phat trién.

Trong céc cdng ty niém yét, ching tdi danh gid cao CTCP Xi mang Ha Tién 1 véi sy cai thién rd rét trong hoat
ddng kinh doanh va ky vong tadng trwdng LNR manh tir ndm 2021.
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Hinh 7. Binh gid nganh xi mang cac nuwé'c theo P/B va EV/EBITDA (x)
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Hinh 8. Dinh gid nganh xi mang cac nwé'c theo P/E (x) va Ty suit ¢ tirc
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Ngudn: VNCA, Vicem, MAS Research Vietnam

RUi ro vé bién ddng gia than va gia dién. Nganh xi mang cé rdi ro 1&n do chi phi gid than va gia dién chiém 40-
45% gia thanh san xu3t clinker. D3c biét trong nganh xi mang, gia clinker chi€ém hon 60% chi phi nguyén liéu
ddu vao xi mang, khién Igi nhuan cta ca nganh bién déng rat I&n theo gid dién va gid than. Tuy nhién, cac cong
ty dau nganh xi mang c6 mé nhu HT1 hay BCC déu d3 dan chuyén sang chét don hang nhap khau than truéc 3
thang, do d6 chung téi cho rang trong 1H21 ri ro s& khong 16n.

RUi ro vé Covid-19. Ching t6i danh gid rdi ro tir Covid-19 van con hién dién khi viéc tiém chiing vaccine dién
rong chua dién ra, qua dé cé thé anh hudng t&i qua trinh phuc hdi nganh vat lidu xay dung kéo dai hon du
kién.

RUi ro vé thj trwdng xuat khau khi qua phu thudc vao thij trwérng Trung Quéc. Trong giai doan FY17-19, Trung
Qudc d3 trd thanh nha nhap kh3u xi mang & clinker I&n nhat cla Viét Nam. Dinh diém trong 10M20, Trung
Qudc d3 chiém hon 50% téng san lwong nhap khau xi méang & clinker clia Viét Nam. Ching toi cho rang néu
Trung Quéc ngung cac chinh sach kich cau co s& ha tang, san lwgng xuat khiu s& gidm khoang 25-30% trong
ngan han va trung han.
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[Vietnam] Vat liéu xdy dung

CTCP Xi mang Ha Tién 1

(HOSE: HT1)

Mé& dau thap ky mai

Bao cdo nganh Xi mang 2021

(Bdo cdo cap nhap)

TP VND21,200
(Upside +11.6%)

Céng ty TNHH chirng khodn Mirae Asset Viét Nam.

Nguyén Ding Thién, thien.nd@miraeasset.comvn

Pinh gia va khuyén nghi

Chung t8i diéu chinh tdng 26% gid muc tiéu ca HT1 1én mirc 21,200 ddng/CP, trong d6 loi nhuan rong dyw phdng
cho 2020 va 2021 cao hon 30% so véi bdo cdo ban dau. Két qua kinh doanh ctia HT1 trong 2020 dién bién tich
cuc hon so véi ky vong clia chiing t8i nh nd e gidm chi phi van hanh ciing nhu sy ho tro cla gid dién va gia
than thap.

V&i trién vong gia clinker hdi phuc tir 2Q21, ching t6i dw phdng gid ban cla HT1 s& cai thién 5% clng ky trong
nam FY21, twong dwong VND1.16 triéu/tan. San lwgng va doanh thu clia HT1 ndm FY21 duy kién dat [an luot 7.8
triéu tan (+9.2% YoY) va VND8,525 ty (+14% YoY). Bén canh hoat dng kinh doanh cai thién, viéc HT1 thanh toan
toan bd ng dai han ciing nhu kha ning ting ty sudt c6 turc cling 1a cac yéu t6 tich cuc trong 2021.

Luan diém dau tw

Giam ng dai han va LNR vuot dinh lich str 2015: Trong nd3m FY21, HT1 s& t4t todn toan bd VND550 ty no dai han
con lai, qua d6 gitp ty 18 no rong/vén chii s& hitu gidm vé mirc 30% (sv 42% nam FY20), trong d6 98% la ng vay
ngan han. Ching t6i cho rang tlr ndm FY21, loi nhuan rong clia HT1 s& vuot dinh lich st FY15, dat VND840 ty
(+20% Yov).

Gid than gidm 49% trong 2020 gitip bién lgi nhuan gop (Bién LNG) du phéng duy tri & mirc 18%: Tinh tir dau
nadm FY20 t&i nay, gia than c8c d3 gidm 49% vé mirc US$107/tan. Hién nay, than c8c chiém tlr 30% chi phi san
xuét clinker, va clinker chiém tir 56-62% ty trong trong chi phi nguyén liéu (nguyén liéu chiém 74-77% gia von cla
HT1). Chung t8i wérc tinh HT1 s& duorc tiét gidm 7-8% gia thanh san xuat nho gid than thap, qua do ting ty 1& chiét
khau cho dai ly d& duy tri thj phan. Chung t8i cho ring bién LNG van duy tri tich cuc & mirc 17.7% trong 2020 (~
FY19). N&m 2021, v&i trién vong gia ban phuc hdi, ching toi dy phdng bién lgi nhuan tir hoat déng san xuét kinh
doanh s& cai thién 1én murc 14%.

Ty suéat 8 tirc 8n dinh & mirc 9.5%/nam tir FY22. N3m FY20, HT1 du kién tra c6 tic tién mat VND1,200/cp
(twong dwong ty suat c6 tirc 6%). Giai doan FY17-19, HT1 ludn duy tri ty 1& chia c8 tirc/LNST cao trén 65% (Ty lé
chia c8 tirc cdc ndm: FY17: 78%; FY18: 89%; FY19: 61%). Cho ndm FY21 va FY22, chiing t6i du phdng dong tién
hoat déng kinh doanh Ian lwot dat VND1,544 ty (+20% YoY) va VND1,723 ty (+11.6% YoY). Theo d6, chiing t6i cho
rang HT1 s& tdng murc ¢6 tirc 18n VND1,500/cp va VND2,000/cp, twong tng véi ty suat cd tirc/gia muc tiéu la 7.1%
va 9.5%.

Di¥ liéu quan trong

(%) VN-Index HT1VN Loi nhudn HBKD (21F, ty dong) 1,176.7 V6n héa (ty dong) 6,925
130
Ky vong thi trrding LN HEKD (21F, ty dong) n/a S6 lugng CP Iuru hanh (triéu) 382
110 Téng trudng EPS (21F, %) +20 Ty 1é CP tv do chuyén nhuong (%) 203
% Tang trwdng EPS thi trong (21F, %) n/a Ty 1& s& hitu CB nurde ngoai (%) 59
P/E (21F, x) 96 Beta (12M) 09
0 P/E thitrudng (4 184 Thap 25 tuan 9,850
VN-Index Cao 52 tuan 18,400
50 Jan20 Mar20 May20 Jul20 Sep20 Nov20 Jan2l 1’156
Thay déi gia CP K&t qua kinh doanh va dy phéng
(%) 1T 6T 12T FY (31/12) FY17 FY18 FY19 FY20 FY21 FY22
Tuyét dsi 10 26 20 Doanh thu (ty dong) 8,209.0 8,376.4 8,838.6 7,483.3 8525.1 9,187.0
Tuong d6i 2 -2 5 Loi nhuan HDKD (ty dong) 1,027.8 1,080.1 1,189.1 1,0153 1,176.7 1,372.9
Bién Lgi nhugdn HDKD (%) 12.5% 12.9% 13.5% 13.6% 13.8% 14.9%
LNST (ty dong) 485.9 641.4 745.0 696.7 840.2 9484
EPS (VND) 1,188 1674 1,980 1,848 2226 2511
ROE (%) 9.4% 12.4% 13.9% 12.5% 14.3% 15.7%
P/E (x) 10.2x 7.5x 7.7x 11.5x 9.6x 8.5x
P/B (x) 0.5x 0.5x 0.5x 0.5x 0.5x 0.5x
Ty suat c6 tirc (%) 8% 12% 8% 6% 7% 10%

Ngudn: Mirae Asset VN Research dy phéng
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APPENDIX 1

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views
of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members of their households from owning securities
of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies. Except as otherwise
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Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified
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requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other
financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This
report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the
exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the
investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to
future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept
any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in
this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make
a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either
as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or
redistributed or published, in whole or in part, without the prior written consent of MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it may lawfully be
communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is directed only at Relevant Persons.
Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major U.S. institutional investors”
in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended. All U.S. persons that receive this document
by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received this report under any express or implied understanding that
they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein
should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to
the terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research report
effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this report may not have been registered
under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from
the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The contents of
this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the meaning of Part | of Schedule 1
to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not be redistributed in whole or in part in Hong Kong
to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo or its affiliates
only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and its affiliates to any registration
or licensing requirement within such jurisdiction.
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