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SECURITIES JSC

BIDV

CTCP XI MANG VICEM HA TIEN - HSX: HT1

|KHUY@%NGHLNANHHU |Génmmﬁéw15900 |Upgde+15%

CAP NHAT KET QUA KINH DOANH QUY 1 NAM 2026

Trong quy 1.2026, HT1 ghi nhan DTT = 1,860 ty VND (+17% YoY), LNST-CDTS = 78 ty VND (+948% YoY). Trong dé:

1. Doanh thu thuan +17% YoY chu yéu dén tir:

+ Doanh thu xi ming, clinker = 1,957 ty VND (+15% YoY) chd yéu do (1) san lugng udc tinh +12% YoY va (2) gid bdn xi ming
tdng trudng +3% YoY.

+ Doanh thu mang BOT = 39 ty VND (+35% YoY) do BOT Phu Hitu d3 tang gia vé ti thang 09/2025.

« Doanh thu mang cat ISO, khac = 14 ty VND (+356% YoY).

2. Bién Llgi nhuin gop dat 13.4% (+5 diém % YoY). BSC cho rdng bién gbp tdng nhd gid ban +3% YoY d3 bu dap dudc céc chi

phi bién d8i khac .

3. Chiphi lai vay = 11 ty VND (-24% YoY) do ng vay ngdn han -29% YoY.

Nhu véy, so véi cung ky, LNST-CDTS = 78 ty VND (so vdi cing ky ghi nhan 16 9 ty VND) ch( yéu tdi tir (1) sdn lugng +12%

YoY va (2) ghi nhan thém lgi nhuén do tdng gid vé BOT Phu Hitu.

DANH GIA CUA BSC VE KQKD QUY 1 NAM 2026

+ KQKD: DTT dat 22% du bao, LNST dat 16% du bao

+ BSC dénh gid KQKD ctia HT1 trong Quy 1 ndm 2026 & phu hdp so vdi ky vong ctia BSC khi sdn lugng trong Quy 1 phuc hoi
nhu ky vong.

» Tuy nhién, do gid than tdng cao +25% YTD vao cudi quy 1 bdi tinh hinh cdng thdng chinh trj gitta My - Iran, BSC sé& diéu chinh
gidm du bdo trong ndm 2026. Ban chit nganh xi mang van dang du cung, BSC cho rang khad ndng chuyén 100% chi phi dau
vao sang gid ban la rat khd. (Gid than + 25%-30% YTD, gid xi mang + 7% YTD, than chiém 27% chi phi sdn xuat kinh doanh).

KQKD 2023 2024 2025 2026F
Doanh thu thuén 7,049 6,884 7,364 8,799
Lgi nhuan gop 604 645 920 1,267
NPATMI 17.7 65 274 435

EPS 46 171 718 1,142

BAO CAO CAP NHAT
18/05/2026 — HSX: HT1

Trung tam phan tich BSC
Vi Céng Hoang Duy
(Chuyén vién phan tich)

duyvch@bsc.com.vn
Thoéng tin doanh nghiép

Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

13,800
381
5,257
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH QUY 1.2026 BAO CAO CAP NHAT
18/05/2026 — HSX: HT1
Q12026 %YoY _ %QoQ __ 2026F

BIDV SECURITIES JSC

N2
7))
m= Doanh thu thuan 1,587 1,980 1,860 17% -6% 8,799 KHUYEN NGHI: NAM GIT
Gia von (1,452) (1,706) (1,611) 11% -6% (7,632) B R
— L3i gop 135 274 249 85% 9% 1,267 Gia muc tieu: 15,900
T Doanh thu tai chinh 4 7 1 -82% -91% 24 Upside: +15%
@) Chi phi tai chinh (21) (20) (22) 8% 10% (122)
SEC LMTfongAg ds: Lé.iAvayM (1_4) (7_) (1_1) -24% 44% (67) Théng tin doanh nghiép
N ai tr Cong ty lién két 0 o .
wn Chi phi ban hang (42) (60) (48) 13% -21% (228) Gia hién tai (VND): 13,800
L Chi phi Quan ly doanh nghiép (70) (93) (72) 3% -22% (370) C6 phidu LH (Triéu): 381
ac L&i tir Hoat dong kinh doanh 5 107 107 1931% 1% 572 . o
Thu nhép khdc, rong (4) 9 (5) 36%  -153% (13) Von hoa (Ty VND): 5,257
Lgi nhuén trudc thué 2 116 103 5762% -11% 559 Thanh khodn 30n (Triéu): 10.3
Thué Thu nhp Doanh nghiép (11) (31) (25) 127% -19% (123) S& hifu nUdc ngoai: 1%
Lgi nhuén sau thué (9) 85 78 -948% -8% 436
Lgi ich C6 dbng thiéu s6 (0) 0 0 -105% -100% 0
LNST - CDTS (9) 85 78 -948% -8% 435

Breakdown doanh thu

Xi mang, clinker 1,703 2140 1,957 15% -9% 8,848

Cat IS0, khac 3 3 14 356% 356% 55

BOT 29.2 29.2 39 35% 35% 176
San lugng (triéu tan) 13 1.7 1.6 22% -9% 6.7
Gia ban (nghin VND/kg) 1,222 1,167 1,260 3% 8% 1,278
Bién LNG 8.5% 13.8% 13.4% +4.9% -0.4% 14.4%

Bién LNR -0.6% 4.3% 4.2% +4.8% -0.1% 5%




CAP NHAT DU BAO KQKD 2026 - 2027 BAO CAO CAP NHAT

Chung t6i duy tri quan diém dinh gid hién tai d3 phan anh tudng déi trién vong phuc héi vé san ludng. Trong giai doan binh thudng, 18/05/2026 — HSX: HT1
udc tinh Lgi nhuén clia HT1 khodng 500 ty - 600 ty VND/ndm (Chi tiét gid dinh xem tai Bdo cdo cli), tuong dusng véi P/E = 9.x —
10.x. KHUYEN NGHI: NAM GIU
Tai Bdo cdo nay, trong bdi canh gid than tdng nhu hién nay, BSC diéu chinh du phédng ndm 2026 nhu sau: Doanh thu thuan = Gid muc tiu: 15,900
8,799 ty VND (+19% YoY, +4% so vdi du bao cii), LNST-CDTS = 435 ty VND (+59% YoY, -13% so véi du bao cii) véi P/E FWD )

Upside: +15%

2026 = 7.8x, P/B FWD 2026 = 0.9x, EPS FWD 2026 = 1,142 VNB/cp. Chi tiét gia dinh:

*  San luong tiéu thu = 6.7 triéu tan (+10% YoY, -4% so vdi bdo cdo cil).

«  Gid ban = 1.2 triéu VNB/tan (+7% YoY, +9% so vdi bdo cdo cii). BSC ting gid ban trung binh ndm 2026 do gid nguyén vt liéu Thong tin doanh nghiep
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dau vao tdng - dnh hudng bdi chién su My - Iran. Tinh tdi hét Q1.20626, gid ban + 3% YoY, +7% Ytd. Gia hién tai (VND): 13,800
«  Gid than = 1.7 triéu VND/ tan (+20% YoY, +8% so vdi bdo cdo cili) do gid than thé gidi da tadng khodng +25% Ytd tir ddu ndm C6 phiéu LH (Triéu): 381
2026. Vén hod (T VND): 5,257
+  Theo &4, LNST — CDTS = 435 ty VND (+59% YoY) cht yéu do san lugng +10% YoY va gid ban +7% YoY. So véi Bdo cdo cil, s .
. . L Thanh khoan 30n (Trieu): 10.3
BSC diéu chinh LNST - CDTS giam - 13% do tang gia than.
S4& hitu nudc ngoai: 1%

. 2026 2026F % thay d6iso | % YoY dy .

Doanh thu
thuan 7,364 8,443 8,799 +4% +19%
(ty VND)
San lugng 6.1 7 6.7 4% +10% Gidm -4% do san lugng thuc t& trong ndm 2025 thap
(tridu tan) : : ° ° han
i s Diéu chinh tdng gid bédn do gid than dau vao téng cao
-0 () o) o)
Gid ban 2% 7% +9% 7% khi cdng thang chinh tri My - Iran kéo dai.
Bién LNG 12.5% 15.6% 14.4% -1.2% +1.9%
Diéu chinh gidm do chi phi nguyén vat liéu cao hon so
LNST- vdi du bdo do anh hudng bdi chinh tri, dan tdi anh hudng
CbTS 274 501 435 -13% +59% t8i LNST cta HT1

(ty VND)



https://www.bsc.com.vn/Report/ReportFile/14974
https://www.bsc.com.vn/Report/ReportFile/14974
https://www.bsc.com.vn/Report/ReportFile/14974
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KHUYEN NGHI CUA BSC

Hién tai, BSC tiép tuc duy ti quan diém NAM GIU d8i véi c6 phidu HT1 do dinh gid c8 phiu d3 phan dnh tuong d6i trién vong
phuc héi trong n8m 2026 va thay déi gid muc tiéu cho ndm 2026 & 15,900 VNB/cp (Upside +15% so vdi gia déng clfa ngay
15/05/2026, -7% so véi bao cdo cii do diéu chinh gidm du phéng két qua kinh doanh) vdi P/B muc tiéu = 1.1x. Mic Upside
+15% ch( yéu xuat phat tir viéc thi gid da bj chiét khau sau khi bién Lgi nhuan chiu dp luc tir gid nguyén vat liéu dau vao.

Chung tbi sé& cdn nh3c diéu chinh quan diém dau tu khi dp luc du cung toan nganh gidm va HT1 chuyén dugc toan bd phan chi
phi dau vao sang gid ban.

Hinh 1: Gia c6 phiéu va Vnindex Hinh 2: Gi3 tri s6 sach clia HT1
VND/c6 phiéu
VNIndex 16000
25,000 2,000 14000
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20,000
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1,000
10,000 4000
2000
5,000 500 0
g & & & &€ &€ & &§ & 8 8 8 % b 6 A B 0 O N s e &
2 85 383 2 29 3 83 2 3 B M AP A P M S M
HT1 VNINDEX
Ngubn: Bloomberg, BSC Research Nguén: BSC Research
Hinh 3: Binh gia P/E Hinh 4: Binh gia P/B
Lan Lan
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o Hoo o o Hoo o H o Lo © © Lo © ©
VA QA Y AR AR VAR AR AR AR AR R R GRS
SRR NN SR RN SRR RN CEILEP AU LRI LIS RS UG AN U LN RO LRSS
P/ETTM -2x Std -1x Std P/BTTM -2x Std -1x Std
Median P/E +1x Std +2x Std Median P/B +1xStd +2x Std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
18/05/2026 — HSX: HT1

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

NAM GIU
15,900
+15%

13,800
381
5,257
10.3
1%



CAP NHAT DAI HOI BONG CO DONG NAM 2026 ; . A A
¢h~ ' ST BAO CAO CAP NHAT
o 1. K& hoach kinh doanh ndm 2026: 18/05/2026 — HSX: HT1
w + HT1 @t ra muc tiéu Doanh thu thuin = 7,979 ty VND (+8% YoY), Lgi nhuan sau thué = 401 ty VND (+46% YoY), san lugng du
: N — A ~N . v 0, N v ~
m kién = 6.57 triéu tan xi mang (+7% YoY). KHUYEN NGHI: NAM GIT
*  Ldi nhuan trudc thué Quy 2 udc dat 132 ty VND(+29% QoQ). o, n
— . . A Gia muc tiéu: 15,900
2. Ké hoach Phan phdi lgi nhuan:
y e s iAo . - Upside: +15%
T * Nam 2025: Chia c6 tuc bang tién mat ty lé 3.2% (tudng ung 122.1 ty déng).
E:) *  N3m 2026: Duy tri muc chi trd c6 tdc t6i thiéu & 3.2%.
< 3. Cip nhét Du an & Dinh hudng hoat ddng: Thong tin doanh nghiép
LJ)" a. B4t dong san: Gia hién tai (VND): 13,800
E *  Theo cip nhit mdi nhat, HT1 chinh thiic d8ng ky b8 sung cdc nganh nghé kinh doanh mdi nhu bat déng sdn. Du dn Thi Buc: C8 phiéu LH (Triéu): 381
HT1 d3 3 l4n d8ng ky xin lam du dn nha & thuong mai thi diém nhung hién van chd HDND TP.HCM quyét dinh giao dat. " , o,
9y ' gme g s , advetann g \V6n hod (T VND): 5,257
+  Dukién BO X4y dung sé truc tiép lam viéc vdi Thanh phé va HT1 dé thdo gd vudng mic nay.
A Thanh khodn 30n (Triéu): 10.3
b. Hatang:
+ HT1 d5 trdng thau cung cdp xi mdng cho hang loat du &n trong diém phia Nam nhu Nha ga T3 Tan Son Nhat, San bay Long S4 hitu nudc ngoai: 1%

Thanh, San bay Ca Mau, Phu Quéc, cic tuyén Metro BEn Thanh, va cao téc khu vuc TAy Nam Bé.

c. Mang kinh doanh khac:

»  Tap trung diy nhanh du dn Nhiét khi thai tai Binh Phudc va Kién Ludng (gitp tiét kiém 30% dién nidng tiéu thu) va md rong hé
théng dién mat trdi dp mai tai 5-6 tram khu vuc phia Nam.

CAP NHAT KHAC

» Chi phi xay dung d& dang = 757 ty VND (+9% Ytd) ch( yéu do gidi ngan cho cdc du an khu nha 8 CBCNV Nha may Xi mang
Binh Phudc, du dn tan dung nhiét khi thai phat dién va tién dbé tai cdc mo da voi (nui Trau, ndi Com, Chiu Hang).

» Hién BSC chua dua vao du phdng anh hudng cla chi phi dién do 2 du 4n Nhiét dién khi thai dang trong qua trinh trién khai va
chi du kién di vao hoat d6ng ti quy 4.2026. Trong trudng hdp dua vao du bdo 2027, udc tinh chi phi dién gidm 30% so vdi ndm
2026.




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1&i ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdchTrung tAm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch nhdm Nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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