BAO CAO CAP NHAT CONG TY Ngay 04 Théng 10 Ném 2021

N

EVEREST
chuIm{m? (HT1: HOSE)

CTCP Xi mang Vicem Ha Tién [MUA, +12.0%]

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018 2019 2020 2021E
Gia c6 phiéu (ddng/cp) 23,700 Doanh thu (ty déng) 8,378 8,839 7,963 7,635
Gia muc tiéu (d6ng/cp) 25,5oo| Tang trudang (% y/y) 2.1% 5.5% -9.9% -4.1%
Tiem ning ting/giam (%) 12.0 Loi nhudn rong (ty déng) 634 740 608 620
Gid cao nhat 52 tuan (déng) 23,700 Tang trudng (% y/y) 30.0% 16.8% -17.9% 2.0%
Gia thé’p nhat 52 tuan (déng) 13,758 Bién lgi nhuan rong (%) 7.6% 8.4% 7.6% 8.1%
Ting/giam gia 3 thang (%) 43.2 V6n chi sé hitu (ty dong) 5,169 5,365 5,392 5,426
Téng/giém gia 6 thang (%) 43.2 T6ng tai san (t? d?)ng) 10,635 10,289 10,041 9,057
Téng/giém gié 12 théng (%) 55.0 ROA (%) 5.8% 7.1% 6.0% 6.5%
Gid trj von héa (ty ddng) 9,042 ROE (%) 12.2% 14.1% 11.3% 11.5%
KLGDBQ (ngén C6, 3 théng) 5,075 EPS (d‘éng) 1,661 1,621 1,255 1,625
SL CP lwu hanh (triéu cp) 381,541 BVPS (dbng) 13,525 14,036 14,109 14,221
Nu6c ngoai dang s& hitu (%) 39 C8 tirc (ddng) 1,500 1,200 2,200 1,200
Gii han SH nuwéc ngoai (%) 49.0 P/E (x) 14.3 14.6 18.9 14.6
P/E truot 12 thang (x) 14.2 EV/EBITDA (x) 6.7 6.0 6.2 7.1
P/E du phdng 12 thang (x) 14.6 P/B (x) 18 17 17 17

Nguén: FiinPro, EVS dv phdng

Tang trwdng gia so v&i VN-index NHAN PINH PAU TU

—HT1 —Vnndex e Trong 1H2021, HT1 ghi nhan doanh thu va lgi nhuan sau thué lan lvot 13
4,001 ty dong (+6.2% yoy) va 335 ty déng (+7.0% yoy).

e Viét Nam c6 ké hoach gidi ngdn khoang 250,000 ty ddng dau tu cong trong
Q4.2021. Hién tai 9 thang dau ndm d3 gidi ngdn dugc 218,550 ty dong dat
47.4% ké hoach Chinh Phd d@ ra ddu nam. HT1 s& dugc hudng |gi tir viéc
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e Tong san lugng tiéu thu trong ndm 2021 ching téi wdc tinh dat khoang 6.7
Nguén: Fiinpro triéu tan twong duong cung ky. Ndm 2022 ching téi wéc tinh san lwong
tiéu thu c6 thé ting |&n dat 7.3 triéu tan.

e Viéc thiu hut dién gan day tir Trung Qudc cé thé anh huwédng dén san
lwgng san xuat xi mang cla qudc gia nay, chung t6i du bdo gid xi mang sé
tang trong Q4.2021. Trong Q3.2021 gid xi mang d3 diéu chinh tdng nhe
khoang 2%.

e Chung t6i uwdc tinh doanh thu va lgi nhuan sau thué cla HT1 nam 2021 dat
[an lwot 1a 7,635 ty dong (-4.1% yoy) va 620 ty dong (+2% yoy) chi yéu do
gia tang cai thién bién lgi nhuan.

PINH GIA VA RUI RO
e Chung tdi sir dung phuong phap PE dé dinh gid c6 phiéu HT1.
Khuy&n nghi MUA véi gia muc e Gia muc tiéu: Dya trén trién vong HT1 ndm 2021 ching t6i khuyén nghj gia
tiéu 26,500 ddng/cd phidu muc tiéu 26,500 déng/cé phiéu.
e Chung toi gitt khuy&n nghi MUA cho c6 phiéu HT1, ¢ phiéu HT1 dang giao
dich & mdc PE hop ly.
e RUi ro: tinh hinh dich bénh cé thé tiép tuc dién bién phirc tap trong
Q4.2021 anh hwéng dén san lugng tiéu thu cha HT1.

Tran Van Thao, CFA — Chuyén vién Nghién ciru
thaotv@eves.com.vn
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Tiéu thu cia HT1 qua cdc ndm
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CAP NHAT KET QUA KINH DOANH 1H.2021
Trong 1H2021, HT1 ghi nhan doanh thu va lgi nhuan sau thué [an lvot |3 4,001
ty dong (+6.2% yoy) va 335 ty déng (+7.0% yoy).

Trong 1H2021, san lugng tiéu thu xi m3ng cda HT1 dat 3.4 triéu tan (+10% yoy).
Bién loi nhuan gop dat 16.9% giam so vdi cung ky 1a 18.9% mac du ti 1& kh3u
hao gidm nhung gid than tang nhanh hon gid ban da dnh hudng dang ké dén
bién lgi nhuan gop.

Chi phi tai chinh 1H2021 13 73.7 ty déng gidm manh so véi cung ky 1a 122 ty
déng do ty 1& no vay dai han gidm manh 725 ty déng so véi cudi Q2.2020. Hién
HT1 con no khodng 1,882 ty dong no vay ngan han chl yéu tai tro cho vén luu
ddng. Chi phi tai chinh cac ndm t&i dy bdo s& gidm manh xudng con 90 ty déng.

Viéc thiéu hyt dién gan day tir Trung Qudc c6 thé anh huwdng dén san lugng san
xuat xi mang cla qudc gia nay, ching t6i dy bdo gid xi mang sé tang trong
Q4.2021. Trong Q3.2021 gi xi mang d3 diéu chinh ting nhe khoang 2%.

Trong thang 9.2021, du san lugng tiéu thu sdn phdm xi mang & ca thi truong
trong nudc va xuat khiu chi dat 6.7 triéu tan, giam téi hon 1.3 triéu tan so vdi
thidng 8.2021, nhung néu tinh chung tlr ddu nam dén nay, wdc tiéu thu san
pham xi mang van dat gan 77.5 triéu tan (+3,5% yoy).

Trong khi tiéu thu xi mang tai thj trudng néi dia 9 thang qua giam so vai cung ky
dat gan 45.6 triéu tan (-5.0% yoy), thi xuat khau xi mang dat gan 32 triéu tan
(+19% yoy). Trong d6, rieng Téng cdng ty Cong nghiép xi ming Viét Nam
(Vicem) xuat khiu khodng 14.5 triéu tan.

Viét Nam cé ké& hoach giai ngan khodng 250,000 ty déng dau tu cdng trong
Q4.2021. Hién tai 9 thang dau nam d3 gidi ngdn duwoc 218,550 ty dong dat
47.4% k& hoach Chinh Ph( dé ra dau ndm. HT1 s& dwoc huwdng loi tir viéc thic
day dau tu cong trong Q4.2021 va nam 2022.

Chung t6i cling lwu y rang viéc gidn cach & khu viec mién Nam trong Q3.2021 sé&
anh hudng dén san lwong tiéu thu xi mang cla HT1, ching téi wdc tinh doanh
thu va loi nhuan s& gidam manh [an lwot 13 30% va 20% so vdi cling ky. Q4.2021
ky vong HT1 sé tang trwdng manh san lugng tiéu thu nho thdng qua dau tu
cdng va gid tdng nh thiéu hut ngudn cung tir Trung Quéc.

T6ng san lwong tiéu thu trong ndm 2021 ching t6i wdc tinh dat khoang 6.7 triéu
tan tuwong duong cung ky. Ndm 2022 ching téi wdc tinh san lugng tiéu thu cé
thé tang |én dat 7.3 triéu tan.

Hinh 2: Cac nha may cda HT1
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DINH GIA VA KHUYEN NGH]I

Chung t6i wdc tinh doanh thu va Igi nhuin sau thué cta HT1 ndm 2021 dat lan
lwot 13 7,635 ty dong (-4.1% yoy) va 620 ty déng (+2% yoy).

Lgi nhuan ndm 2021 bi anh hudng bédi lan dich covid-19 thi 4 tai cac tinh phia
Nam, thi trwdng tiéu thu chinh cta HT1, nhung nhd san lvgng xuat khiu cai
thién d3 gitip lgi nhuan cd ndm cba HT1 khdng bi anh huwdng qud nhiéu.

Chung t6i ky vong ndm 2022 khi tinh hinh covid dugc kiém soat, tinh hinh kinh
té duoc phuc hdi tap trung vao céc dy 4n dau tu cdng, nganh vat liéu xay dung
s& duoc hudng lgi. Ngoai ra, nho viéc cat gidm khi thai va tinh hinh thi€u dién
dién ra & cac tinh thanh san xuat cong nghiép & Trung Quéc sé khién gia hang
hda tang nhanh.

HT1 hién dang giao dich & mirc PE trailing la 14.1x va PE forward 2021 |a 14.6x.

Khuyé&n nghi MUA c6 phiéu HT1 Chuing t6i khuy&n nghi MUA ¢8 phiéu HT1 véi gia muc tiéu |1 26,500 ddng/cp.
véi gid muc tiéu 13 26,500 dong/

RUi ro: tinh hinh dich bénh c6 thé ti€p tuc dién bién phurc tap trong Q4.2021

c . v 2 oA ?
P anh hudng dén san lugng tiéu thu cda HT1.
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Bao cao Két qua HDKD Bang can déi ké toan
(Ty VND) 2018 2019 2020 (Ty VND) 2018 2019 2020
Doanh s6 thuan 8,378.02 8,838.62 7,962.63 TAI SAN NGAN HAN 1,928.52 2,074.21 2,332.90
Gia vén hang ban -6,974.72  -7,277.55  -6,607.04 Tién va twong duwong tién 776.30 817.73 1,078.52
Lai gop 1,403.30 1,561.07 1,355.59 Gia tri thudn dau tw ngan han 10.30 13.00 13.88
Thu nhap tai chinh 40.91 26.73 11.68 Cac khoan phai thu 456.00 499.42 489.30
Chi phi tai chinh -313.56 -272.07 -222.63 Hang tdn kho, rong 656.78 728.97 716.90
Trong dé: Chi philai vay -275.66 -238.36 -181.09 TAI SAN DAI HAN 8,706.14 8,214.35 7,707.63
Chi phi ban hang -140.52 -159.93 -150.25 Phai thu dai han 11.74 12.44 16.99
Chi phi quan ly doanh nghiép -187.95 -214.74 -200.58 Tai san cb dinh 7,477.47 6,859.09 6,334.25
L&i/(16) ttr hoat dong kinh doanh 802.18 941.07 793.80 Gia tri rong tai san dau tw 0.00 0.00 0.00
Thu nhap khac 11.52 3.47 1.72 Tai san d& dang dai han 989.57 974.05 934.83
Chi phi khac -1.29 -16.58 -27.83 TONG CONG TAISAN 10,634.65 10,288.56  10,040.53
Thu nhap khac, rong 10.23 -13.11 -26.10 NO PHAI TRA 5,465.31 4,924.01 4,648.06
L&i/(16) ttr cong ty lién doanh 0.00 0.00 0.00 No ngén han 3,742.35 4,101.77 4,628.61
L&i/(I16) rong trudc thué 812.41 927.96 767.70 Phai tra ngwoi ban 1,108.15 1,270.73 1,367.65
Chi phi thué thu nhap doanh nghiép -178.71 -187.35 -159.68 Nguoi mua tra tién trwde 50.14 45.32 63.66
L&i/(16) thuan sau thué 633.70 740.61 608.01 Doanh thu chwa thue hign ngan han 111.17 109.38 103.32
Loi ich ctia c¢b dong thiéu s 0.04 0.25 0.28 Vay ngén han 2,114.45 2,374.63 2,376.95
Loi nhuan clia Cb déng clia Cong ty me 633.65 740.36 607.73 No dai han 1,722.97 822.24 19.46
Phai tra nha cung cép dai han 0.00 0.00 0.00
Chi s6 hoat dong Nguwoi mua tra tién trude dai han 0.00 0.00 0.00
2018 2019 2020 Doanh thu chua thuc hién 0.00 0.00 0.00
Ty suét loi nhuan gop 16.75% 17.66% 17.02% Vay dai han 1,715.36 807.53 0.00
Ty suét EBIT 12.83% 13.42% 12.62% VON CHU SO HOrU 5,169.34 5,364.56 5,392.47
Ty suét lgi nhuan trudc thué 9.70% 10.50% 9.64% Vén goép 3,815.90 3,815.90 3,815.90
Ty suét loi nhuan thuan 7.56% 8.38% 7.64% Thang dw vén cb phan 70.79 70.79 70.79
Li chwa phan phéi 755.61 854.38 727.68
Béo cao lwu chuyén tién té Loi ich ¢b dong khdng kiém soat 8.26 8.51 8.79
Gidn tiép - Ty VND 2018 2019 2020 TONG CONG NGUON VON 10,634.65  10,288.56  10,040.53
Lai trwde thué 812.41 927.96 767.70
Khau hao TSCD 729.12 708.51 656.62 Chi s6 chinh
Lai/(18) tr hoat dong dau tw -17.55 -11.85 -9.86 2018 2019 2020
Chi phi lai vay 275.66 238.36 181.09 Chi s6 dinh gia
Lai/(18) trvdc nhirng thay ddi vén lwu dong 1,788.44  1,866.08  1,619.22 PIE 14.27 14.62 18.89
(Tang)/giam cac khoan phai thu 58.18 -25.16 -19.53 P/E pha lodng 14.27 12.22 14.88
(Tang)/giam hang tdn kho 172.09 -76.31 -16.67 P/B 1.75 1.69 1.68
Tang/(gidm) céc khoan phai tra 390.19 109.86 148.03 P/S 1.08 1.02 1.14
( Tang)/gidm chi phi tra trwdc 4.72 -131.98 -35.57 P/Tangible Book 1.79 1.72 171
Lwu chuyén tién t& rong tir cac hoat dong san xuat kinh doanh  1,852.29  1,209.17  1,249.09 P/Cash Flow 4.88 7.48 7.24
Tién mua tai san c6 dinh va cac tai san dai han khac -90.58 -76.11 -93.35 Gia tri doanh nghiép/EBITDA 6.71 6.02 6.23
Tién thu duoc tlr thanh ly tai san cé dinh 3.65 3.07 1.88 Gia tri doanh nghiép/EBIT 11.25 9.62 10.29
Tién cho vay hodc mua cdng cu no -10.30 -2.70 -4.05 Hiéu qua quan ly
Tién thu tir cho vay hoéc thu tir phat hanh céng cu ng 0.00 0.00 0.00 ROE% 12.23 14.06 11.30
Dau tw vao cac doanh nghiép khac 0.00 0.00 0.00 ROA% 5.84 7.08 5.98
Tién thu tr viéc ban cac khoan dau tw vao cac doanh nghié 10.20 0.00 3.17 ROIC% 11.94 13.88 12.93
C tirc va tién 1ai nhan duoc 15.23 10.31 8.66 CAu trc tai chinh
Lwu chuyén tién té rong tir hoat dong dau tw -71.81 -65.43 -83.69 Ty suét thanh toan tién mat 0.21 0.20 0.23
Tién thu tir phat hanh ¢ phiéu va vén gop 0.00 0.00 0.00 Ty suét thanh toan nhanh 0.33 0.32 0.34
Tién thu dwoc cac khoan di vay 3,197.44 3,804.30 3,672.04 Ty suét thanh toan hién thoi 0.52 0.51 0.50
Tién tra cac khoan di vay -3,977.04  -4,449.38  -4,484.14 Téng cong no/Vén CSH 1.06 0.92 0.86
Co tire da tra -571.47 -457.23 -92.49 Tdng cong ne/Tdng Tai san 0.51 0.48 0.46
Lwu chuyén tién té tir hoat dong tai chinh -1,351.07  -1,102.31 -904.58 Chi s6 hoat déng
Lwu chuyén tién thuan trong ky 429.41 41.44 260.82 Hé sb quay vong phai thu khach hang 21.96 24.84 21.90
Tién va twong duong tién dau ky 347.23 776.30 817.73 Hé sb quay vong HTK 9.00 10.06 8.68
Tién va twong dwong tién cudi ky 776.30 817.73  1,078.52 Hé sb quay vong phai tré nha cung cip 7.37 6.12 5.01
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

MUA: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem
I3 dang tin cdy. Tuy nhién, ngoai nhirng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu
trach nhiém vé do chinh xac cta nhirng thong tin trong bao cdo nay. Y kién, duy bdo va wdc tinh chi thé hién quan diém cla
ngudi viét tai thoi diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can théng bdo. EVS
khoéng cé nghia vu phai cip nhét, sira d6i bdo cdo nay dwdi moi hinh thirc cling nhu théng bo vdi ngudi doc trong trudng
hgp cac quan diém, dy bdo va wdc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bao cdo
nay duoc thu thap tir nhiéu nguén khic nhau va ching tdi khéng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi
nhdm muc dich cung cap théng tin cho cdc t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khong mang tinh
chat khuy&n nghi mua hay ban b3t cl chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu téi phan phdi bat ky néi dung ndo cla bdo cédo vi bat ky muc dich ndo néu khéng cé su

chap thuan bang van ban cla EVS. Khi st dung céc ndi dung da duwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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