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Théng tin giao dich 16/05/2024

Gia hién tai (VND/cp) 12.000
Gia cao nhat 52 tuan (VND/cp) 16.868
Gia thap nhat 52 tuan (VND/cp) 10.730
Sé lwong CP niém yét (triéu cp) 381,6
S6 lwong CP lwu hanh (triéu cp) 381,6
KLGD BQ 30 ngay (cp/ngay) 288.578
Ty 1& s& hiru nwéc ngoai (%) 3,71%
Vén héa (ty VND) 4.808
EPS Trailing 12 thang (VND/cp) 204
P/E Trailing 12 thang 58,31x
Téng quan doanh nghiép

Tén CTCP Xi mang VICEM Ha Tién

604 V& Van Kiét, Phwong Céu Kho,

Dia chi
Quan 1, TPHCM
San xuat & Kinh doanh cac san
Doanh thu R
pham xi mang bao, xi mang r&i va
chinh ]
clinker
o Nguyén vat liéu, nhién liéu (Ba voi,
Chi phi chinh i
dat sét va than cam)
» ) Bién dong chi phi nguyén liéu dau
Rui ro chinh

vao va rudi ro thanh toan

Gia hién tai: 12.000 Khuyén nghi
Gia muc tiéu: 13.600
Tang/(giam): +13,2% M UA

LO1 NHUAN HOI PHUC NHO GIA THAN HA NHIET
VA DU AN TRAM BOT PHU HO*U

KET QUA KINH DOANH Q1/2024 (chi tiét)

Doanh thu thuadn cta HT1 dat 1.495 ty déng (-12% YoY & 21%
KH2024). San lwgng xi mang tiéu thy wéc dat 1,13 triéu tan (-6% YaY)
ddi v&i mang noi dia va 18,4 nghin tan (-2% YoY) dbi v&i mang xuét
kh&u. Gia xi mang binh quan tiéu thu Q1/2024 giadm vé 1,7 triéu ddng/tan
(-7% YoY) do san pham méi Power Cement gia thap.

HT1 ghi nhan 16 trwéc thué -18 ty dong, cai thién so véi cung ky.

Bién loi nhuan gop dat 6,9% (+2,4 dpt YoY) nho gia than tiép tuc ha

nhiét. Chi phi 1ai vay gidm manh 57% YoY do HT1 da tang tra vay ngén

han trong ndm 2023 cuing vé&i mét bang lai suét thap trong Q1/2024.

TRIEN VONG KINH DOANH NAM 2024 (chi tiét)

Chung t6i dw phéng téng doanh thu va loi nhuan truéc thué nam 2024

clia HT1 dat lan lwot 6.884 ty ddng (-2% YoY & 98% KH2024) va 53,5

ty dong (+117% YoY & 185% KH2024) dwa trén cac luan diém sau:

e San lwong tiéu thu ndi dia wéc dat 5,5 triéu tan (+4% YoY) voi
ky vong hoat déng xay dwng dan dung tai thi trwdng chinh la Tp.
HCM hoi phuc v&i dién tich san nha & tang thém nam 2024 wéc tinh
dat 8 triéu m? (+23% YoY). Ky vong nang lwc canh tranh cia HT1
cai thién nhé sdn phadm Power Cement gia ré véi san lwong tiéu thuy
dw phéng tdng manh, dat 550 — 600 nghin tin (+320 — 360% YoY).
Gia xi mang binh quan dy kién dat 1,65 triéu déng/tan, di ngang so
voi Q1/2024, nhwng giam 6% YoY.

e Duwan tram BOT Pha Hiru gitp thic day tang trwéng lgi nhuan.
Ky vong HT1 sé& bét dau thu phi trong cudi Q2/2024 va bat dau ghi
nhan doanh thu vao Q3/2024. Doanh thu va lgi nhuan nam 2024 dw
phoéng dat 1an lwot 55 ty déng va 22 ty déng. Theo dd, ky vong loi
nhuan sau thué tang manh I&n mac 43 ty déng (+138% YoY).

e Bién lgi nhuan gop ky vong dat 8,7% (+0,1 dpt YoY) nho tiéu thy
phuc hdi va gia than tiép tuc ha nhiét trong khi gia ban giam. Chi phi
|3i vay wée dat 103 ty dong (-17% YoY) nhd HT1 gidm vay no va lai
suéat huy déng tiép tuc diéu chinh gidm so véi cing ky.

KHUYEN NGHI VA CAP NHAT DINH GIA (chi tiét)

Bang phwong phap dinh gia chiét khau dong tién, ching t6i khuyén nghi

MUA dbi v&i cb phiéu HT1 v&i mire gia cap nhat la 13.600 déng/cp, cao

hon 13,2% so v&i mirc gia dong clra ngay 16/05/2024.

YEU TO THEO DOI VA RUI RO DAU TV (chi tiét)

e Ky vong cat giam chi phi khi dw &n Tan dung nhiét thiva dé phat dién
tai Nha may Binh Phwéc hoan thanh.

e RUi ro thanh toan khi 67,9% khodn phai tra t&i tlr ngudn ngoai ndi bd



mailto:thanhtd@fpts.com.vn

" _ FPT Securities HSX: HT1

A. CAP NHAT KET QUA KINH DOANH 2023 VA Q1/2024

Bon vi: Ty déng 2023 %YoY %;0220 Q1/2023 Q1/2024  %YoY  %KH2024
T6ng doanh thu 9.473 7.541 -20,4% 1.807 1.586 -12,2%
Cac khoan giam trtr doanh thu 555 492 -11,3% 116 91 -21,8%
Doanh thu thuan 8.918 7.049 -21,0% 88,5% 1.691 1.495 -11,6% 21,2%
Loi nhuan gép 892 604 -32,3% 76 103 +36,6%
Doanh thu tai chinh 6 6 -1,4% 0.8 0.6 -32,0%
Chi phi tai chinh 143 160 +11,5% 43 20 -52,5%
- Trong dé: Chi phi lai vay 76 124 +62,2% 35 15 -56,5%
Chi phi ban hang 179 174 -2,8% 47 40 -13,4%
Chi phi quan ly doanh nghiép 242 242 +0,2% 55 66 +19,7%
Loi nhuan hoat déng kinh doanh 334 34 -89,8% -68 -23 N/A
Loi nhuan trwéc thué 324 25 -92,4% 30,8% -76 -18 N/A N/A
L¢i nhuan sau thué 258 18 -93,0% 28,1% -86 -25 N/A N/A
Chi s6 tai chinh Q1/2023  Q1/2024
Ty suét lgi nhuan gop 10,0% 8,6% -1,4 dpt 4,5% 6,9% +2,4 dpt
Ty suéat lgi nhuan sau thué 2,9% 0,3% -2,6 dpt N/A N/A N/A
Chi phi ban hang/Doanh thu thuan 2,0% 1,9% -0,1 dpt 2,8% 2, 7% -0,1 dpt
Chi phi quan ly/Doanh thu thuan 2, 7% 3,4% +0,7 dpt 3,3% 4,4% +1,1 dpt

Nguén: BCTC hop nhét cia HT1 nédm 2023 va Q1/2024, FPTS Research
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B. HOAT BONG KINH DOANH Q1/2024 (quay lai)
1. Nhu cau tiéu thu xi mang duy tri am dam trong Q1/2024
» Mang ndi dia

Biéu do 2: S6 lwong gidy phép xay dwng dwoc cap
tai Tp. HCM va tang trwéng theo quy

Biéu dé 1: San lwong tiéu thu noi dia va
tang trwdng theo quy cua HT1
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Nguén: Hiép héi Xi mang Viét Nam (VNCA), FPTS Research Nguén: Cuc théng ké Tp. HCM, FPTS Research

Trong Q1/2024, téng san lwong tiéu thu ctia HT1 wéc dat 1,15 triéu tan (-6,4% YoY). Trong dé, san lwong
ndi dia wéc dat 1,13 triéu tn (-6,1% YoY). Phia doanh nghiép chia sé nhu cau tiéu thu sut gidm manh trong nadm
2023 da khién HT1 phai cho drng 16 san xuét tai nha may Kién Lwong ké tir ngay 27/06/2023 va méi cho hoat
dong tré lai vao thang 03/2024 vira qua da tac dong tiéu cwe téi san lwong tiéu thu trong Q1/2024. Bén canh do,
tinh hinh xay dwng tai dia ban tiéu thu chinh ctia HT1 I& Thanh phé Hb Chi Minh (Tp. HCM) ciing kém kha quan
trong Q1/2024 khi thi trwéng bat dong san hdi phuc cham va hoat dong cap phép xay dwng dién ra nhé giot. Theo
Cuc Théng ké Tp. HCM, tinh dén hét thang 3/2024, toan thanh phé chi cip dwoc 4.209 gidy phép (-16,9 YoY).

» Mang xuét khau

Biéu do 4: So sanh gia cta xi mang noi dia va xi
mang nhap khau Q1/2024 tai thi trwéng Campuchia

Biéu do 3: San lwong tiéu thu xuat khau va
tang trwéng theo quy caa HT1

40 40% 52 50,6
188 172 178 176 184 49,3
R /'\
= 48
£ 0 -2,0% 0% ~<§Cg
-20 -20% 2
'40 -40% 42
Q1 Q2 Q3 Q4 Q1
40
2023 2024 Gia xi mang Viét Giaxi mang Thai  Gia xi méng

Nam xuét khdu  Lan xuat khdu Campuchia ndi dia
sang Campuchia sang Campuchia

San luwgng xuét khau (trai) %Tang trwdng YoY

Nguén: HT1, FPTS Research Nguén: Hiép héi Xay dung Campuchia, FPTS Research

Lwu y: Truc bidu db bat ddu tlr 40 USD/tAn

San lwong xuat khau Q1/2024 cta HT1 wée dat 18,4 nghin tan (-2,0% YoY). Mang xuét khdu cta HT1 ciing gap
nhiéu kho khan do ap lwc canh tranh vé gia tir xi mang Thai Lan tai thj trwéng Campuchia. Theo Hiép hoi Xay dung
Campuchia, gia tri nhap khau xi mang ctia nwédc nay trong Q1/2024 da tang 1én dang ké, dat 5,32 triéu USD (+15,0%
YoY) nhé& ddy manh xay dwng ha tang. Tuy nhién, khéi lwong va gia tri xi mang nhap khau ctia nwédc nay tir Viét
Nam lai sut gidam manh xudng lan lwot 14,9 nghin tan (-51,2% YoY) va 747 nghin USD (-52,3% YoY).

A
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Nguyén nhan chi yéu do gia ban cGa xi méng Thai Lan ludn thp hon tir 3 — 4% so véi xi mang Viét Nam khi Xi
mang INSEE (don vi san xuét xi mang I&n nhat Thai Lan) c6 nha may dét tai Campuchia gitp thwong hiéu nay cé
loi thé v& chi phi van chuyén. Ngoai ra, theo phia HT1, gia xi mé&ng ndi dia cia Campuchia ciing th&p hon so v&i xi
mang nhap khau khién xi mang Viét Nam khé canh tranh trong béi cdnh san pham khong c6 nhiéu khac biét. Diéu
nay dan t&i thi phan tai thj trrng Campuchia clia xi mang Viét Nam néi chung va xi mang VICEM Ha Tién noi riéng
sut giam trong Q1/2024.

2. Gia xi mang binh quan diéu chinh giam nh& dong san phdm mé&i Power Cement

Biéu dé 5: Gia ban xi méng binh quan theo quy cua Biéu dé 6: Téng doanh thu ban hang va cung cép
HT1 giai doan 2021 - 2024 dich vu theo quy cta HT1
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Nguén: S& Xay dung Tp. HCM, HT1, FPTS Research Nguén: HT1, FPTS Research

Két thiuc Q1/2024, gia ban binh quan cac san pham xi mang cua HT1 dat 1,65 triéu dong/tan (-7,3% YoY).
Vao thang 10/2023, doanh nghiép da cho ra mét dong san pham maéi Power Cement nhdm canh tranh truc tiép voi
cac thuong hiéu xi mang gia ré. Gia ban cia dong san phdm nay sé thap hon 31,9% so v&i xi méng VICEM Ha
Tién PCB40 thong thwéng, dat 1,25 triéu ddng/tn trong Q1/2024, kéo theo gia ban binh quan cta HT1 xudng thap.
Trong khi d6, cac dong san phdm khac ctia doanh nghiép cé xu hwéng di ngang so véi ciing ky trong Q1/2024. Gia
ban cac san phdm xi mang PCB40, xi méng da dung va xi mang xay t6 lan lwot dat 1,82 triéu déng/tan (-0,02%
YoY), 1,81 triéu ddng/tan (-0,03% YoY) va 1,54 triéu ddng/tdn (-0,03% YoY). Viéc gia ban binh quan didu chinh
giam két hop cling v&i nhu cau tiéu thu kém kha quan da khién tdng doanh thu Q1/2024 ctia HT1 ghi nhan sut gidm
so véi cung ky, dat 1.586 ty dong (-12,2% YoY).

3. Bién lgi nhuan gép dworc mé réng khi gia than tiép tuc diéu chinh giam

Biéu d6 7: Dién bién gia than nhap khau Uc, Biéu dd 8: Bién lgi nhuan gop Q1/2024 ctia HT1 dat
Indonesia va gia than Newcastle 6,9% (+2,4 dpt YoY)
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Nguén: World Bank, Téng Cuc Hai quan, FPTS Research Nguén: HT1, FPTS Research
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Theo World Bank, gia than Newcastle tiép tuc diéu chinh gidam manh vé& 127 USD/tan (-46,5% YoY) trong Q1/2024
do ngudn cung tdng manh tai hai quéc gia san xuét than hang dau la An D6 va Trung Quéc. Bén canh dd, nhu cau
tiéu thu than ciing chiju tac dong tiéu cuc tir xu hwdng chuyén dich sang st dung nang lwong tai tao trong san xuét
dién ngay cang téng cao. Theo dd, gia than nhap khau tir Uc va Indonesia cla Viét Nam cling ghi nhan méc giam
dang ké so véi cung ky, dat lan lwot 145 USD/tan (-22,7% YoY) va 94 USD (-20,2% YoY) trong Q1/2024. Piéu nay
gitp cho bién lgi nhuan gép Q1/2024 cta HT1 dat 6,9% (+2,4 dpt YoY). Mirc cai thién nay chd yéu dén ti viéc
gia than dau vao gidm nhanh hon so vé&i mrc gidm clia gia xi mang cung véi san lwong tiéu thu ca HT1. Phia
doanh nghiép chia s& hién dang nhap duoc than véi gia thdp hon gia niém yét ctia Tap doan Than Khoang san
Viét Nam (TKV) trong nwéc ciing gop phan cho sw hdi phuc ctia bién lgi nhuan gop trong Q1/2024.

4. Le¢i nhuan trweéc thué cai thién so véi cung ky nhé giam vay no’ ngan han

Biéu dd 9: Co’ cdu ngudén vén va no’ vay ctia HT1 Biéu d6 10: Lo'i nhuan trwéc thué hop nhat Q1/2024
giai doan 2019 — 2023 cua HT1 cai thién so vé&i cung ky
12.000 40% 90
55,3 55,4
9.000 |30,9% 30% 60
2 23,7% 30
o) ! 0 | [®)]
o 6.000 19,7% 0 20% c
S 18,1% | 19.7%] 18,3% $ o
3.000 10% ey ]
-30 10,3 185
0 0% -60
2019 2020 2021 2022 2023
, -90 | 757
Von chu s& hivu (trai) mmm No dai han (trai) Q1 Q2 Q3 Q4 Q1
mmmm No' ngan han (trai) —— No vay/Téng ngudn vén 2023 2024
Nguén: HT1, FPTS Research Nguén: HT1, FPTS Research

Két thiic Q1/2024, loi nhuan trwéc thué cua HT1 da c6 mirc cai thién dang ké so v&i cung ky, dat -18,5 ty
dong (cung ky 16 -75,7 ty dong). Bén canh viéc bién loi nhuan gdp dwoc mé rong nhé gia than diu vao ha nhiét,
loi nhuan truéc thué ctia doanh nghiép ciing dwoc bd tro nher chi phi 1ai vay gidm manh vé mirc 15,2 ty déng (-
56,5% YoY) trong Q1/2024. Nguyén nhan chi yéu do HT1 da gidm vay no ngan han trong ndm 2023 vé 1.578 ty
déng (-14,5% YoY) khi tinh hinh tiéu thu kém kha quan da khién doanh nghiép phai cho dirng 16 san xuét, tir d6
kéo theo nhu cau vay no dé tai tro von lwu dong sut gidm. Ngoai ra, diéu nay con duoc bd tre khi mat bang 13i suét
duy tri & mire thap trong Q1/2024 véi 13i suat huy dong binh quan tai T3/2024 dat 3,13% (-4,07 dpt YoY) dbi véi
khéi ngan hang quéc doanh va 3,53% (-4,43 dpt YoY) dbi v&i khdi ngan hang tw nhan.

Biéu d6 11: Lai suat huy dong tiép tuc diéu chinh giam trong 472024
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Ngudn: Théng ké Iai suat huy dong ctia céc ngén hang, FPTS Research
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C. TRIEN VONG VA DU PHONG KET QUA KINH DOANH NAM 2024 (quay lai)

Tai Dai hoi cd dong (PHCD) ngay 24/04/2024, ban 1anh dao cla HT1 dat ké hoach kinh doanh hop nhat ndm 2024
v6&i tbng doanh thu dat 7.032 ty ddng (-0,3% YoY) va loi nhuan truéc thué dat 29 ty déng (+17,5% YoY).

Bang 1: Ké hoach san xuat kinh doanh nam 2024 cua HT1

STT Chitiéu KH2024 TH2023 %KH2024/TH2023
1 Doanh thu va thu nhap khéac (ty ddng) 7.032 7.056 -0,3%
2 Loi nhuan trwéc thué (ty dong) 29,0 24,7 +17,5%
3 Loinhuan sau thué (ty ddng) 23,2 17,9 +29,2%

Nguén: HT1, FPTS Research

Chung téi danh gia HT1 sé khéng dat ké hoach doanh thu nhwng sé vwot ké hoach lgi nhuan nam 2024 véi
téng doanh thu va logi nhuan trwéc thué dw phéong dat 1an lwot 6.884 ty dong (-2,4% YoY & 97,8% KH2024)
va 53,5 ty dong (+116,6% YoY & 184,5% KH2024). Téng san lwong tiéu thu wéc dat 5,97 triéu tan (+3,1% YoY)
v&i dw phéng san lwong tiéu thu xi maéng néi dia, xi mang xuét khau va clinker lan lwot dat 5,5 triéu tn (+3,8%
YoY), 67,8 nghin tan (-5,0% YoY) va 407 nghin tan (-5,2% YoY).

Biéu dd 12: Téng doanh thu va lgi nhuan trwéc thué  Biéu dd 13: San lwong tiéu thu dw phéng nam 2024

dw phéng nam 2024 cua HT1 theo phan khic san pham cua HT1
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Nguén: HT1, FPTS Research Nguén: HT1, FPTS Research

1. Doanh thu hop nhat dw phéng nam 2024

1.1. San lwong tiéu thu: Ky vong nhu cau cai thién nhe hoat dong xay dwng phuc héi cuing véi san pham
m¢&i Power Cement

» Mang ndi dia

Biéu dd 14: Dién tich nha & xay dwng méi cua Biéu d6 15: Gia tri va tang trwéng giai ngan vén dau
Tp. HCM giai doan 2020 — 2024F tw cong tai khu viec mién Nam cap nhat dén 472024
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Nguén: S& Xay dung Tp. HCM, FPTS Research Nguén: Bé Tai chinh, FPTS Research
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Chung t6i dw phéng tiéu thu xi méng trong nwéc ciia HT1 ndm 2024 sé héi phuc 1én mirc 5,5 triéu tan (+3,8%
YoY) khi hoat ddng xay dwng dan khéi sac tré lai. Déi véi phan khic xay dwng dan dung, nhu cau nha & tai thi
trwong Tp. HCM dy bao dwoc cai thién véi dién tich san nha & tang thém trong nam 2024 dy kién dat 8,0 triéu m?2
(+23,1% YoY). Theo S& Xay dwng Tp. HCM, mirc dy bao trén duwgc dwa ra nhdm hoan thanh muc tiéu dat 71% ké
hoach phat trién 50 triéu m2 dién tich san nha & giai doan 2021 — 2025 v&i ky vong Luat Dét dai (stra dbi) dwoc
thdng qua sém vao ngay 01/07/2024 sé gidp thuc day thj trworng bat ddng san héi phuc. Bén canh d6, dw kién HT1
sé dwoc hwdng loi tir phan khic xay dwng co s& ha tang khi nhiéu dw an 16n tai khu viec mién Nam da khéi cong
vao cudi ndm 2023 va dang trong giai doan day manh tién do thi cdng trong nam 2024. Béng thoi, gia tri gidi ngan
vén dau tw cdng da tang trudng tich cwe tai khu viee Nam Bo khi dat 35,3 nghin ty dong (+21,3% YoY) trong 4T2023.

Chung tdi cling nhan dinh dong san pham Power Cement v&i gia ban thap sé gitp cai thién dang ké néng lwc canh
tranh cia HT1 tai khu vic mién Nam, tir d6 gitp thuc day hoat dong tiéu thu xi mang noi dia. Tai PHCD, phia HT1
cling ky vong hoat déng tiéu thu ctia s&n phadm nay sé tdng manh trong ndm 2024 véi san lwong dy phéng dat 550
— 600 nghin tan (+320 — 360% YoY).

» Mang xuéat khau: Kém kha quan do canh tranh gay gat vé gia

Hoat dong xuat khau dw kién kém kha quan trong nam 2024 do ap lwc canh tranh gia tang t&i tlr xi maéng Thai Lan
tai thi trwng chinh 1a Campuchia. Thém vao dé, gia xi méng néi dia Campuchia hién ciing dang thp hon gia xi
mang nhap khiu do nhu ciu xay dwng clia nwéc nay sut gidm trong ndm 2023 khién xi méng VICEM Ha Tién kho
canh tranh. Viéc xuat khdu sang céc thi truong khac nhw Uc, My, Philippines,... dw kién khéng dem lai nhiéu loi
nhuan do chi phi van chuyén neo cao. Do d6, chiing tdi dw phéng san lwong xuat khau nam 2024 caa HT1 dat
67,8 nghin tan (-5,0% YoY).

1.2. Gia ban va chinh sach chiét khau: Khéng dat ké hoach doanh thu do gia ban binh quan giam va ty lé
chiét khau duy tri & mirc cao

Nhw d& phan tich & trén, gia ban xi mang binh quan ctia HT1 trong Q1/2024 da gidm dang ké do dong san pham
m&i Power Cement. Chlng t6i gia dinh doanh nghiép sé gir mirc gia binh quan l1a 1,65 triéu dong/tan (-6,4%
YoY) cho dén hét nam khi ty trong clia dong san phadm nay trong co cu tiéu thu cia HT1 dwoc ky vong tang lén
10,6% (+8,2% dpt YoY) trong nam 2024. Ty lé chiét khau/tong doanh thu ndm 2024 dy phéng sé bang v&i
mirc thwe hién trong Q1/2024 la 5,7%, gidm nhe 0,7 dpt so v&i cung ky chii yéu do HT1 da c6 thé canh tranh vé
gia thong qua san phdm mai va sé gidm chiét khu cho nha phan phéi dé bao toan loi nhuan. M&c du vay, mic
chiét khdu nay van dang & mirc cao so v&i trung binh 5 nam gan nhét.

Biéu do6 16: Gia ban xi méng binh quan dw phéng Biéu do6 17: Ty lé chiét khau/tong doanh thu dw
nam 2024 cua HT1 phong nam 2024 caa HT1
0,
20 172 174 o 8%
155 1,55 1,55 153 : 6,53%
5,86%
c 15 6% | 566% 5449 0 5,75%
S
>
c
% 1,0 4%
>
@
F o5 2%
0,0 0%
2018 2019 2020 2021 2022 2023 2024F 2020 2021 2022 2023 2024F
Ngudn: S& Xay dung Tp. HCM, HT1, FPTS Research Ngudn: HT1, FPTS Research

www.ezadvisorselect.fpts.com.vn | 7



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

HSX: HT1

1.3. Vé dw an Tram thu phi (BOT) Ph Hiru: Chinh thirc hoat ddng ttr Q3/2024 tao déng lwc ting trwéng
loi nhuan

Tai DHCD 2024, phia HT1 cho biét d& khéi cong xay dwng hé théng thu phi khéng dirng (ETC) tai tram BOT Phu
Hiru vao ngay 20/03/2024 va dv kién hoan thanh vao thang 05/2024. Hién Uy ban nhan dan Tp.HCM (UBND) da
phé duyét muc gia thu phi téi da tai tram BOT Phu Hiru va doanh nghiép dw kién sé thwc hién thu phi cham nhét
trong Q2/2024. Chiing tdi gid dinh HT1 sé& tién hanh thu phi trong cubi Q2/2024 va bét dau ghi nhan doanh thu tiy
Q3/2024 véi cac thong sb wéc tinh nhw sau:

Bang 2: Thong s6 dw kién ctia dw an Tram BOT Phu Hivu

Chi tiéu Pon vi Gia tri
Téng vén dau tw Ty déng 461
S6 lwot xe qua tram dy kién/ndm Triéu lwot 1,3
Gia thu phi trung binh/lvgt xe Nghin déng/luvot 86,4
Doanh thu dy kién/ndm Ty déng 110,5
Loi nhuan dy kién/nam Ty dong 442

Nguén: UBND Tp. HCM, HT1, FPTS Research

Theo d6, doanh thu va Igii nhuan dw phéng cta tram BOT Pha Hivru 1an lwot dat 55,3 ty dong va 22,1 ty déng
cho hai quy con lai ciia ndm 2024. Chung t6i danh gia viéc tram BOT Phu Hiru sé khong déng gép nhiéu vao
doanh thu nhwng sé gitip day nhanh toc d6 tang trwdng loi nhuan ctia HT1 tr mirc nén thap cla loi nhuan xi mang
nam 2023, d&c biét la ké tlr 2025 tré di khi dw an hoat déng thu phi ca nam.

2. Loi nhuan hop nhat dw phéng nam 2024

Chung t6i dw phéng bién Igi nhuan gop cia HT1 nam 2024 sé cai thién lén mdrc 8,7% (+0,1 dpt Yoy). Dw
kién doanh nghiép ghi nhan lgi nhuan trwéc thué dat 53,5 ty dong (+116,6% YoY) dwa trén cac gia dinh sau:

e Theo World Bank dy béo, gia than Newcastle ndm 2024 sé& duy tri da gidm trong ndm 2023 vé mdc 125 USD/tan
(-27,7% YoY). Nhu c4u tiéu thu than dy kién tiép tuc di IUi trong ndm 2024 khi xu hwéng s dung dién tai tao
ngay cang phd bién tai hai thi trwéng s&v dung than hang dau truwdc do la My va cac nwéc EU. Theo do, dw kién
gia than nhap khau tir Uc va Indonesia vé Viét Nam ciing sé diéu chinh gidm vé 130 USD/tan (-21,2% YoY) va
85 USD/tan (-20,6% YoY), gip m& réng bién loi nhuan gop cta HT1. Tuy nhién, mic cai thién nay sé bj kim
ham khi Tap doan Bién Luc Viét Nam (EVN) da thyc hién tang gia dién binh quan lén 2.007 ddng/KWh (+4,5%
YoY) vao thang 11/2023 vira qua ciing v&i gia ban dau ra binh quan diéu chinh gidm.

e Chi phi lai vay nam 2024 du kién giam vé 102,6 ty dong (-17,1% YoY) do HT1 da gidm manh vay n¢ ngén han
trong ndm 2023 khi mat bang i suét tiép tuc gitr & mirc thap trong 4T2024.

e Chi phi ban hang va quan ly doanh nghiép du kién dat Ian lwot 180,3 ty dong (+3,6% YoY) va 245,4 ty dong
(+1,3% YoY) khi tinh hinh tiéu thu kha quan hon.

e Theo d6, loi nhuan trwéc thué du kién dat 53,5 ty dong (+116,6% YoY) khi bién loi nhuan gdp dwoc mé rong
va dy an Tram BOT Phua Hiru di vao hoat dong.

A
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D. YEU TO THEO DOI VA RUI RO PAU TV (quay lai)
1. Dw an Tan dung nhiét thira dé phat dién tai Nha may Xi méng Binh Phwéc

Theo théng tin doanh nghiép cong bé tai DHCD 2024, hién dy an dang trong qua trinh lwa chon nha thau thi cong
v&i thoi gian thwe hién 1a 16 thang ké tir ngay ky hop déng. Dy an Tan dung nhiét thira dé phat dién tai Nha may
Xi mang Binh Phuéc dy kién sé cé cong suéat phat dién 1a 7,5 MW véi tdng vén dau tw dat 316,8 ty dong (trong da,
40% la vén tw co, 60% la vén vay). Phia HT1 dw kién hoan thanh va dwa dy an vao hoat déng trong ndm 2025 va
ky vong sé gilp cat giam ~30% san lwong dién st dung hang ndm tai nha may. Do dy &n nay chwa di vao khdi
cong va cac sb liéu dua ra hau hét 13 do doanh nghiép wéc tinh, ching t6i s& chwa thém dw an nay vao dw phoéng
két qua kinh doanh ctia HT1 va sé& cap nhat ngay khi c6 thém théng tin.

2. Rui ro thanh toan

Nhw da dé cap trong Bao cdo dinh gia l1an dau ngay 01/11/2023, HT1 c6 tdn tai rdi ro thanh toan khi phan Ién cac
khodn phai tré t&i tv cac don vi khéng cuing trwc thudc Tdng cong ty. Két thic Q1/2024, 67,9% céac khoan phai tra
ctia HT1, twong dwong 766 ty ddng thudc vé cac nha cung cap ngoai ndi bd. Doanh nghiép cé thé chiu &p lwc thanh
toan khi chinh sach cdng no clia cac don vi nay thay déi trong bbi cadnh HT1 d& nhiéu ndm mét can déi tai chinh
ngan han.

A
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E. KHUYEN NGHI VA CAP NHAT BINH GIA (quay lai)

Bang phwong phap chiét khdu dong tién tw do ctia vén chi sé hiru (FCFE) va ctia doanh nghiép (FCFF), chung t6i
tién hanh cap nhat dinh gia cb phiéu HT1 va dwa ra khuyén nghi MUA vé&i mire gia muc tiéu 14 13.600 VND/cp, cao
hon hon 13,2% so v&i mire gia dong clra ngay 16/05/2024.

Két qua dinh gia

Phwong phap dinh gia Trong s6
1 Dong tién tw do chd s& hiru (FCFE) 13.561 50%
2 Dong tién tw do doanh nghiép (FCFF) 13.611 50%
Két qua dinh gia (lam tron) 13.600

Cap nhat gia dinh kinh doanh cho nam 2024

Bdocdo B&o cao
dinh gia cap nhat

Chi tiéu Dién giai

l&n ddu  dinh gia
11/2023 05/2024

Doanh thu ban hang va cung cép

dich vu 7.908 7.298

Dw phéng theo KH2024 cliia doanh nghiép dé ra khi
hoat ddng san xuat xi mang hdi phuc sé st dung
nhiéu clinker hon, t&r d6 Iam gidm san lwong clinker
tén kho tai nha may.

Doanh thu clinker 316 163

Doanh thu dy phéng gidam 6,7% so v&i bao cao dinh
gia 11/2023 chd yéu do san phdm méi c6 gia ban
thap khién gia ban binh quan du kién gidm dang ké

Doanh thu xi mang 7.569 7.062 trong nam 2024. San lwgng xi mang tiéu thu cling
dwoc diéu chinh hdi phuc cham hon khi hoat déng
xay dwng Q1/2024 tai Tp. HCM tiép tuc sut giam so
V@i cung ky.

Ky vong dw an BOT Phu Hiru bt dau ghi nhan doanh

Doanh thu BOT 0 S thuter Q3/2024,

Ky vong bién lgi nhuan gép dwgc mé réng khi gia
than dwoc dw bao tiép tuc giam, tiéu thu phuc hdi va
dw an Tram BOT Pha HGru di vao hoat déng. Tuy
nhién, mic tang nay sé bi kim ham khi EVN thuc hién
tang gia dién va gia ban diéu chinh gidm dang ké so
v&i cung ky.

Bién lgi nhuan gép 7,6% 8,7%

Bién lgi nhuan gop dwgc mé réng cung véi chi phi
39 43 |ai vay diéu chinh gidm lam tang loi nhuan sau thué
dw phéng.

Loi nhuan sau thué cia cd doéng
cbng ty me

Téc d6 tang trwdng kép doanh thu tang dén tr mirc
2,4% 4,8% sut giam dot bién cla san lwong tiéu thu va doanh
thu nam 2023.

Tang trwdng kép CAGR doanh thu
giai doan 2024 — 2027

R ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Tang trwdng kép CAGR lgi nhuan

A 0
sau thué giai doan 2024 — 2027 o7

67,9%

HSX: HT1

Tbc d6 tang trudng kép LNST téng dén tir diéu chinh
giam chi phi dau vao va chi phi I4i vay cung véi déng
gop tr dw an Tram BOT Phua Hivu.

Lich st khuyén nghi

30.000
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5.000

25.000
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2
S 15.000 —HT1
C - m ~
c W ~ oA
[@)]
2 5551

Gia muc tiéu T11/2023

0

16/5/21 16/11/21 16/5/22 16/11/22

16/5/23

16/11/23 16/5/24

MUrc gia muc tiéu ctia HT1 tang 12,4% so véi Bao céo dinh gia 14n dau ngay 01/11/2023 (12.100 VND/cp). Mirc gia

muc tiéu tang dén tlr nhirng thay ddi trong gia dinh chiét khdu cia mé hinh dinh gi4 nhw sau:

Thay déi gia dinh mé hinh DCF

Gia dinh mé hinh 11/2023 05/2024
Chi phi str dung VCSH 16,41% 15,10%
Lai suét phi rdi ro 5 nam 2,31% 2,41%
WACC 13,08% 12,53%
Beta khéng don bay 0,9 0,96

Gia dinh md hinh 11/2023 05/2024
Phan bu rdi ro 10,95% 10,37%
Tang trwdng dai han 1% 1%

Théi gian dw phdng 5 nam 5 nam

Tong hop két qua dinh gia

Tbng hop dinh gia FCFF

Gia tri

Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND)

(+) Tién mat

(-) No ngén han va no dai han

Gia tri vén cha s hiru

Sé lwong cb phiéu lwu hanh (triéu cp)

Gia muc tiéu (VND/cp)

1.997.712
606.493
1.578.036
5.193.757
318,6
13.611

Téng hop dinh gia FCFE

Gia tri

Gia tri hién tai dong tién vdn chi s& hiru

Gia muc tiéu (VND/cp)

1.775.988
13.561
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TONG HOP BAO CAO TAI CHINH

HDPKD 2022A 2023A 2024F CDKT 2022A  2023A  2024F
Doanh thu thuan 8,918 7,049 6,879 Tai san

- Gia vén hang ban 8,026 6,445 6,280 + Tién va twong dwong 676 607 725
Loi nhuan gop 892 604 599 + PAu tw TC ngén han 15 16 15
- Chi phi ban hang 179 174 180 + Cac khoan phai thu 498 439 406
- Chi phi quan li DN 242 242 245 + Hang ton kho 1,044 847 897
Lei nhuan thuan HPKD 471 188 173 + Tai san ngén han khac 140 60 103
- (L&)/1ai HBTC -137 -154 -108 Tbng tai san ngan han 2,373 1,969 2,145
- Loi nhuén khac -10 -9 -12 + Nguyén gia tai sdn CBHH 13,797 13,896 13,982
Loi nhuan trwée thué, 1ai vay 324 25 54 + Khau hao Ity ké -8,462 -8,998 -9,549
- Chi phi lai vay 76 124 103 + Gia trj con lai tai san COHH 5,335 4,897 4,433
Loi nhuan trwéc thué 324 25 54 + PAu tw tai chinh dai han 26 31 32
- Thué TNDN 68 3 11 + Tai san dai han khac 496 540 540
- Thué hoan lai 0 0 0 + Xay dyng co ban dé dang 1,032 1,061 1,061
LNST 258 18 43 Téng tai san dai han 7,012 6,655 6,188
- Lgi ich ¢b ddng thiéu s6 0 0 0 Téng Tai san 9,385 8,624 8,333
LNST ctia cb déng CT Me 258 18 43

EPS (d) 675 -334 65 Ng & Vé6n chi sé& hiru

EBITDA 896 573 608 + Phai tra ngudi ban 1,434 1,231 961
Khéu hao 572 549 554 +Vay va no ngén han 1,845 1,578 1,663
Tang trwéng doanh thu 26.2% -21.0% -2.4% + QuYy khen thwéng 158 158 158
Tang trwdng LN HDKD -19.9% -60.2% -7.5% No¢’ ngéan han 4,255 3,771 3,456
Tang trwdng EBIT -32.3% -92.4% 116.8% + Vay va no dai han 0 0 0
Tang trwdng EPS 9.4% -149.4%  -119.4% + Phai tra dai han khac 0 0 0
Chi s6 kha ning sinh i 2022A 2023A 2024F No dai han 17 20 20
Ty suét loi nhuan gop 10.0% 8.6% 8.7% Tong no 4,272 3,791 3,476
Ty suét LNST 2.9% 0.3% 0.6% + Thang dw 71 71 71
ROE DuPont 5.0% 0.4% 0.9% +Vén didu 18 3,816 3,816 3,816
ROA DuPont 2.8% 0.2% 0.5% + LN chwa phan phéi 313 18 43

Ty suét EBIT/doanh thu 3.6% 0.4% 0.8% Vén chil s& hiru 5,103 4,823 4,848

LNST/LNTT 79.4% 71.8% 79.6% Loi ich ¢b dong thidu sb 9 10 10

LNTT /EBIT 100.0%  100.0%  100.0% Téng cdng ngudn vén 9,385 8,624 8,333

Vong quay téng tai san 97.6% 78.3% 81.1%

Don by tai chinh 176.8%  181.1%  175.0% Lwu chuyén tién té 2022A  2023A  2024F
Chi sé hiéu qua van hanh 2022A 2023A 2024F Tién dau nam 296 676 607
Sé ngay phai thu 10.62 13.97 14.11 L¢i nhuan sau thué 324 25 43
Sé ngay tén kho 40.94 55.82 54.71 + Khau hao 572 549 554
Sb ngay phai tra 58.69 63.73 50.98 + Diéu chinh -226 -169 -60
Theoi gian luan chuyén tién -7.14 6.06 17.83 + Thay déi vén luu déng -103 87 -417
COGS / Hang tén kho 7.69 7.61 7.00 Tién tir hoat déng kinh doanh 586 482 119
Chi sé TK/don bay TC 2022A 2023F 2024F + Thanh ly tai san cé dinh 1 0 0
CS thanh toan hién hanh 0.56 0.52 0.62 + Chi mua sam TSCB -194 -148 -86
CS thanh toan nhanh 0.31 0.30 0.36 + Tang (giam) dau tw -1 -1 0
CS thanh toan tién mat 0.16 0.17 0.21 + Céac hd dau tw khac 6 4 0
No / Tai san 0.20 0.18 0.20 Tién tir hoat déng dau tw -187 -143 -86
No / Vén CSH 0.36 0.33 0.34 + Cd tlrc da tra -254 -141 0
No ngén han / Vén CSH 0.36 0.33 0.34 + Tang (giam) vén 1 0 0
No dai han / Vén CSH 0.00 0.00 0.00 + Thay ddi no ngén han 0 0 85
Kha n&ng TT lai vay 4.25 0.20 0.52 + Thay d6i ng dai han 0 0 0

+ Cac hoat dong TC khac 0 0 0
Tién tir hoat dong tai chinh -19 -408 85
Téng lwu chuyén tién té 380 -69 118
Tién cudi nam 676 607 725
Bon vi: Ty VND
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Tuyén bb mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay duwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi 13
dang tin cay, ¢ sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng d&m bdo tinh chinh xac hay day du cta cac
thong tin nay.

Nha dau tw st dung b&o céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chd quan ctia chuyén
vién phan tich FPTS. Nha dau tw s&r dung b&o c&o nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao céc thdng tin trong bao cdo nay va cac thdng tin khac dé ra quyét dinh dau tw ca minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao c&o phan tich, FPTS nam gilr 0 c6 phiéu HT1, chuyén vién phan tich va ngwdi phé duyét
bao céo khéng ndm gitr cb phiéu cta doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc céc thong tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
Cong ty Cé phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang

S6 52 Lac Long Quan, Phwong  Tang 3 Toa nha 136 — 138 Lé Thj S6 100 Quang Trung, Phueng Thach
Buwdi, Quan Tay Hb, Ha Noi, Viet  Hong Gam, Phuwdng Nguyén Thai Thang, Quan Hai Chau, Tp. Ba Nang,

Nam. Binh, Quan 1, TP. Hd Chi Minh, Viét Viét Nam.
Nam.
DT: 1900 6446 PT: 1900 6446 DT: 1900 6446
Fax: (84.24) 3773 9058 Fax: (84.28) 6291 0607 Fax: (84.23) 6355 3888

R ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
www.ezadvisorselect.fpts.com.vn | 13



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport
http://ezsearch.fpts.com.vn/

