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NGANH NGUYEN VAT LIEU

Cac chi tiéu chinh

Gid trj von hod (triéu USD) 304
Gia tri vbn hod (ty ddng) 7.001
S6 ¢0 phiéu luu hanh (triéu) 382
?l;ot(:]a\(l){\ltge;p nhat trong 52 tuan 19.4/9.9
KLGD trung binh 3 thdng 1.384.840
GTGD trung binh 3T (tr USD) 1,07
GTGD trung binh 3T (ty VND) 24,65
Ty |8 s¢ hitu nudc ngoai (%) 3,2
Ty 18 sG httu Nha nudc (%) 79,69
Ty Ié sd hitu Ban lanh dao (%) N.a

Bién dong gia cd phiéu
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Nguon: Bloomberg

Thong tin co ban vé cong ty

Dugc thanh 1ap vao nam 1964, Ha Tién 1 tién than la Nha
may Xi mang Ha Tién ¢ mién Nam Viét Nam véi cong
suét thiét ké 240.000 tan clinker & Kién Luong - Tinh An
Giang, va 280.000 t4n xi mang tai Tha Duc - Thanh phd
Ho Chi Minh. Nam 1993, Nha may Xi méng Ha Tién dugc
chia thanh hai cong ty, bao gém Ha Tién 1 (cong suét
thiét ké cua 0,8 triéu tan xi ming m6i nam tai Tha Dirc),
va Ha Tién 2 (HT2 , vGi cong sudt thiét ké 1,1 triéu tin
clinker va 0,5 triéu tin xi mang méi nam). HT1 da dugc
niém yét trén S Giao dich Chitng khoan TP.HCM (HOSE)
trong ndm 2007 vdi von diéu Ié 1a 870 ty dong. Trong
ndam 2010, HT1 sép nhap véi HT2, tr¢ thanh doanh
nghiép san xuat xi mang I6n nhét Vigt Nam.

San lugng phuc hoi trong nam 2021 b dap cho bién lgi
nhuén giam

Loi nhuén trudc thué (LNTT) Q4/2020 giam dang ké -31% so véi cung ky dat 183 ty dong, chu
yéu do bién Igi nhuan bi anh huéng tir viéc gia xi mang giam trong thang 9. Trong khi do, san
lugng tiéu thu phuc hoi dang khich 16 - hién tng 2% so véi cung ky. LNTT nam 2020 dat 768 ty
ddng, giam -17% so vai cung ky va chi hoan thanh 92% ké hoach nam 2020 cua HT1. Nam 2021,
ching t6i udc tinh LNTT cua HT1 sé di ngang 0 miic 773 ty (tdng 0.7%), voi ky vong san lugng
tiéu thu phuc hoi c6 thé b ddp cho muc giam cua ty sudt Igi nhuan gop do ap Iyc canh tranh
trong nudc ngay cang cao. Ching toi duy tri khuyén nghi TRUNG LAP d6i v6i co phiéu HT1 véi
gia muc tiéu 1 nam la 17.300 dong/co phiéu.

(ty dong) Qo0 % KH nam

Doanh thu thudn 2212 2.285 32% 1984  11,5% 93%

Lgi nhuan gop 307 440 -304% 334 -81% 13,9% 19,3% 16,8% 17,7%
Lgi nhuan hoat dong 222 306 -277% 229 -3.4% 10,0% 13.4% 11.6% 13,3%
EBIT 218 324 -327% 228 -47% 0.8% 142% 115% 13.2%
EBITDA 370 408 92% 392  -55% 16,7% 17.9% 197%  21,2%
Lgi nhuan truc thué 183 266  -312% 188  -2,4% 92%  83% 11,7%  95% 10,5%
Lgi nhuan rong 154 216 -285% 149 37% 7.0%  94%  75%  84%

Loi nhu@n rong thudc

G 154 215 -28,5% 148 3,7% 7,0% 9,4% 7,5% 8,4%
vé c0 dong cong ty me

Nguon: HT1, SSI Resseach

Muc sut giam LNTT trong Q4/2020 da dé cap O trén chi yéu 1a do ty suét Igi nhudn gop giam
dang ké sau khi gia xi mang giam trong ky.

San lugng tiéu thu trong Q4/2020 tang trd lai do nhu cau thi trudng phuc hdi va gia giam: San
lugng xi mang ndi dia cua HT1 trong Q4/2020 dat 1,9 triéu tan, ting 2% so vdi cung ky so VvGi
mifc giam -12% so véi cung ky trong 972020. Su phuc hdi ¢6 thé 1a do nhu cu trong nudc 6n
dinh tr6 lai. Tong san lugng tiéu thu toan nganh chi giam nhe -2% trong Q4/2020, thu hep da giam
S0 VGi mitc giam -10% so v6i cung Ky trong 9T2020. Cu thé, san Iugng trong hai thang cubi ndm
2020 tham chi con tdng 4% so vdi cung ky nho hoat dong xay dung dan dung phuc hoi va day
manh dau tu cong. Ngoai ra, HT1 da giam gia xi mang khoang 4% trong thang 9, gitip ting san
lugng trong Q4/2020. Theo d6, chung toi udc tinh thi phan cua HT1 sé tang 1én 11,1% trong
Q4/2020, tang déu tir 10,7% trong Q4/2019 va 10,8% trong Q3/2020.
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HT1: San Iugng tiéu thy va thi phan

20,000,000 11.6%
18,000,000 11.4%
16,000,000 11.2%
14,000,000 11.0%
10.8%
12,000,000
10.6%
10,000,000
10.4%
8,000,000
10.2%
6,000,000 o0
4,000,000 08%
2,000,000 l l l 06%
I | | m 'R 'R o
1019 2019 3019 4019 1020 2020 3020 4020

Total domestic ~ m——HT1 Market share

Nguon: HT1, SSI Research

Ty suét loi nhuan gdp giam xudng mic thap nhat trong 2 ndm quan do giam gia: Ty suat Igi nhuan gop trong
Q4/2020 giam xuong 13,9% tir 19,3% trong Q4/2019 va 16,8% trong Q3/2020 cha yéu do dot giam gia trong thang
9 nhu da dé cap d trén. Do do, lgi nhuan gdp giam -30% so vdi cung ky.

Chi phi i vay tiép tuc giam do cong ty tiép tuc tra b6t ng: Chi phi lai vay giam thém -39% so vai cing ky xubng
con 35 ty dong trong Q4/2020 do cong ty da tra dugc khoang 805 ty dong ng dai han trong bon quy vira qua. Cong
ty sé tra hét ng dai han con lai trong ndm 2021.

LNTT nam 2020 ctia HT1 dat 768 ty dong, giam -17% so vdi cung ky, hoan thanh 92% ké hoach nim 2020.

() §

Doanh thu thuén 7963 8839 -9,9% 93%

Lgi nhuén gop 1.356 1.561 -13,2% 17,0% 17,7%
Lgi nhuén hoat dong 975 1171 -16,8% 12,2% 13,3%
EBIT 949 1.166 -18,7% 11,9% 13,2%
EBITDA 1.605 1.785 -10,1% 20,2% 20,2%
Lgi nhuan trudc thué 768 928 -17,3% 92%  9,6% 10,5%
Lgi nhudn rong 616 741 -16,9% 7,7% 8,4%
Lgi nhudn rong thudc vé co dong cong ty me 615 740 -16,9% 7,7% 8,4%

Nguon: HT1, SSI Research

Udc tinh nam 2021

Chung t6i udc tinh san lugng tiéu thu xi mang cua HT1 sé tng +5% so vdi cung Ky dat 7 triéu tin vao nam 2021,
theo cung vdi su phuc hdi cua nhu cau thi trudng trong nudc. Tuy nhién, chang t6i udc tinh ty suat lgi nhuan gop cta
HT1 ¢6 thé giam tir 17% trong ndm 2020 xubng 15,5% trong nam 2021 do gia xi mang wdc tinh giam -1,5% so Vo
cung ky va gia than dau vao tang 5%. Chang toi udc tinh ngudn cung xi mang sé ting khoang 8% trong ndm 2021 so
v6i nam trudce, digu nay sé dan dén ap Iuc canh tranh gay gat tai thi trudng trong nudc va tac dong I1én ty suét lgi
nhudn cla céac cong ty san xuat. Theo do, lgi nhuan gop udc tinh sé giam -6% so vai cung ky dat 1,3 nghin ty dong.

Mt khéc, chi phi 1ai vay du kién sé tiép tuc giam -29% so vdi cung ky do cong ty tiép tuc tra b6t ng. Theo do, doanh
thu ndm 2021 udc tinh ting nhe +3,3% so vdi cung ky dat 8.222 ty ddng, trong khi LNTT di ngang 6 mitc 773 ty
dong (+0,7% so vai cung ky).
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Nguon: SSI Research

Dinh gia va quan diém dau tu

HT1 dang giao dich v6i hé s6 P/E va EV/EBITDA 2021 Ian luot 1a 12,2x va 4,9x. Ching t6i duy tri khuyén nghi TRUNG
LAP v6i gia muc tiéu 1a 17.300 ddng/cp dua trén hé sb P/E va EV/EBITDA muc tiéu I4n lugt 1a 10x va 5x.
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PHUC LUC: BAO CAO TAI CHINH NAM

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ty VND 2019 2020 2021F  2022F Ty ddng 2019 2020 2021F  2022F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 818 1.079 954 1.064 Doanh thu thuan 8.839 7.963 8.222 8.613
+ Dau tu ngan han 13 14 14 14 Gia vbn hang ban -71.278 -6.607 -6.946 -7.293
+ Céc khoan phai thu ngan han 499 489 477 500 Lgi nhuan gép 1.561 1.356 1.276 1.320
+ Hang tdn kho 729 717 722 758 Doanh thu hoat dong tai chinh 27 12 12 11
+ Tai san ngdn han khac 15 32 25 26 Chi phi tai chinh -272 -223 -178 -140
Téng tai san ngén han 2.074 2.330 2192  2.362 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Géc khoan phai thu dai han 12 17 12 13 Chi phi ban hang -160 -150 -140 -159
+ GTCL Tai san c¢6 dinh 6.859 6.334 5877  5.887 Chi phi quan Iy doanh nghiép -215 -201 -197 -215
+ Bat dong san dau tu 0 0 0 0 Lgi nhuén tir hoat dong kinh doanh 941 794 773 817
+ Tai san dai han do dang 974 935 935 935 Thu nhap khac -13 -26 0 0
+ DAu tur dai han 26 31 31 31 Loi nhudn trudc thué 928 768 773 817
+ Tai san dai han khac 343 390 374 392 Loi nhuan rong m 616 618 653
Téng tai san dai han 8214 7708 7.230 7.258 Loi nhuan chia cho co dong 740 615 618 653
Téng tai san 10.289 10.038  9.422  9.620 Loi ich ctia c6 dong thiéu s6 0 0 0 0
+ Ng ngén han 4102 4618  3.827  3.800
Trong d6: vay ngén han 2375 2377  1.598  1.459 EPS ca ban (VND) 1.940 1.613 1.507 1.592
+ Ng dai han 822 19 0 0 Gié tri s6 sach (VND) 14.036 14129 14.638 15.231
Trong do: vay dai han 808 0 0 0 C6 titc (VND/cG phiu) 1.200 1.000 1.000 1.000
Tong no phai tra 4924 4638 3.827 3.800 EBIT 1.166 949 901 904
+ Vbn gop 3.816 3.816 3.816 3.816 EBITDA 1.875 1.605 1.558 1.595
+ Théng du von cd phan 71 71 71 71
+ Lai nhudn chua phan phoi 854 735 929 1.155 Téng trudng
+ Quy khac 623 778 779 779 Doanh thu 550%  -9,90%  3,30%  4,80%
Von cha sé hitu 5.365 5400 5595 5.821 EBITDA 3,20% -14,40% -3,00%  2,30%
Téng ng phai tra va vonchi s hitu 10.289 10.038  9.422  9.620 EBIT 7,20% -18,70% -510%  0,40%
Lgi nhuan rong 16,90% -16,90%  0,40%  5,60%
Luu chuyén fién té Vén chil s hitu 3,80% 0,70%  3,60%  4,00%
Dong tién tur hoat dong kinh doanh 1.209 1.244 1.236 1.330 Von diéu 18 0,00% 0,00% 0,00% 0,00%
Dong tién tit hoat dong dau tu -65 -84 -200 -700 Téng tai san -3,30%  -2,40% -6,10%  2,10%
Dong tién tr hoat dong tai chinh -1.102 -905 -1.160 -521
Luu chuyén tién thuan trong ky 4 256 -124 110 Dinh gia
Tién dau ky 776 818  1.079 954 PE 7.7 10,8 12,2 11,5
Tién cudi ky 818 1.073 954 1.064 PB 1,1 1,2 1,3 1,2
Gia/Doanh thu 0,6 0,8 0,9 0,8
Cac hé s kha niang thanh toan Ty suét c6 tic 8,0% 5,8% 5,4% 5,4%
Hé s6 thanh toan hign hanh 0,51 0,5 0,57 0,62 EV/EBITDA 43 49 4,9 4,8
Hé s6 thanh todn nhanh 0,32 0,34 0,38 0,42 EV/Doanh thu 0,9 1 1,2 1,2
Hé s6 thanh toan tién mat 0,2 0,24 0,25 0,28
Ng rong / EBITDA 1,44 1,14 0,62 0,33 Cac hé so kha nang sinh 1o
Kha nang thanh toan i vay 4,89 5,24 7,05 10,33 Ty suét lgi nhuan gop 17,7% 17,0% 15,5% 15,3%
Ngay phai thu 147 16,7 15,5 15 Ty suét lgi nhudn hoat dong 13,3% 12,2%  10,9%  10,4%
Ngay phai tra 59,7 72,8 72,4 71,3 Ty suét lgi nhuén rong 8,4% 7,7% 7,5% 7,6%
Ngay tdn kho 348 39,9 378 371 Chi phi ban hang/Doanh thu thudn 1,8% 1,9% 1,7% 1,9%
Chi phi quan Iy/Doanh thu thudn 2,4% 2.5% 2,4% 2,5%
Co cau von ROE 14,1% 11,4% 11,2% 11,4%
V6n chil so hitu/Tong tai san 0,52 0,54 0,59 0,61 ROA 7,1% 6,1% 6,4% 6,9%
N phai tr&/T6ng tai san 0,48 0,46 0,41 0,39 ROIC 10,6% 9,3% 9,6%  10,0%
Ng phai tra/Vén chi s hitu 0,92 0,86 0,68 0,65
No/Von chii so hitu 0,59 0,44 0,29 0,25
Ng ngdn han/Vén cha sd hitu 0,44 0,44 0,29 0,25
Nguon: Cong ty, SSI di bdo
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sa phan tich chi tiét va can than, theo danh gia
chi quan cuia chung t6i, 12 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhiém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSl.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phan tich ¢d phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuyén vién phan tich cao cp Chuyén vién phan tich cao cip Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cp tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SBT: (+84 - 24) 3936 6321
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