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* Lginhuan (LN) rong 2022 cac doanh nghiép (DN) trong nganh sé tang trwedng
dwong nhé& mére nén thap cta ndm 2021 va san lwong tiéu thu phuc hoi.
= Chung toi cho rang dinh gia ctia nhém cé phiéu nganh xi mang hién khong
con hap dan va da phan anh trién vong LN rong tang trwdng trong ndm 2022.
Xi méang Viét Nam van trong tinh trang dw cung I&n va phu thudc xuat khau
San lwong xi mang & clinker xuat khdu ngay cang chiém ty trong I&n trong tong
tiéu thu toan nganh voi 42% trong nam 2021, tang manh so v&i mire 21% cua nam
2016. Tuy nhién san lwgng xuat ,khéu tang cao chl yéu dén tir viéc xuét khau
clinker sang thi trwdng Trung Quoc. Viéc tap trung ban ban thanh pham, chi phi
van chuyén ta:mg cao va phu thudc I&n vao mét thi tredng khién hiéu qua cﬂg hoat
dong xuat khau la khdng cao trong thoi gian qua. Trong nam 2022, cong suat toan
nganh dw kién sé tiep tuc tang 8% svck va nganh bat déng san tai Trung Quoc
cham lai sé khién canh tranh trong nganh tiép tuc duy tri & mdc cao.

LN rong cua cac DN trong nganh sé quay lai da tang trwéng

MUrc nén thap cla két qua kinh doanh nam 2021 gitp tao dw dia tang trwdng cho
cac DN xi mang trong nam 2022. Nhiéu DN niém yét da cong bb ké hoach LN
trwdc thué tham vong trong nam nay véi cac mirc tang trwdng Ién nhw HOM (15
ty dong, +455,7% svck); BTS (83 ty doéng, +48,6% svck); BCC (200 ty déng,
+42,7% svck). Chung t6i cho rang du kho cé kha néng téng gia ban nhwng cac DN
xi mang niém yét hoan toan cé thé cai thién két qua kinh doanh trong nam 2022
tir san lwong tiéu thu tdng nhé nhu cau xi mang tai thi trudng nodi dia hdi phuc (cé
bién LN gop tbt) giup gidm bot viec xuét khdu ban thanh phdm — clinker.

Dinh gia hién tai da phan anh trién vong tiang trwéng LN rong trong ndm 2022
Céc DN xi mang (bao gém HT1, BCC) hién dang duoc giao dich & méc P/E dao
doéng trong khodng 22-25x, cao hon nhiéu so véi mée trung binh nganh 3 nam la
7x-10x. Mac du ky vong LN rong sé dwoc cai thién trong nam 2022 nhwng mirc
P/E forward (dwa vao ké hoach nam 2022) ciia nganh van & mirc kha cao — khoéng
17-20x. Do d6, chung t6i cho rang trién vong tang trwdng LN rong cla cac DN xi
mang da dwoc phan anh vao thj gia cb phiéu. Ching tdi cho rang HT1 va BCC la
hai ¢ phiéu dang theo d&i nho vi thé hang dau trong nganh va sé dugc hwéng loi
chinh t& nhu ciu xi méng ndi dia tdng trudng manh mé trong n&m 2022.

Rui ro ciia nganh xi mang trong nam 2022

Gia ban thep xay dwng va xi mang hién d& ghi nhan murc tang lan lwot 15% va 7%
SO VoI dau nam. Vi viéc thuwong chiém téi 15-20% chi phi xay dwng, chung toi
cho rang tién do tai cac dw an xay dwng sé bi anh hwdng dang ké, tr d6 nhu cau
xi mang thuc té cé thé thap hon du kién. Trong khi d6, gia than nhiét tiép tuc duy
tri & mirc cao do cudc xung dot gitka Nga-Ukraine kéo dai hon dw kién sé khién
bién LN gbp clia cac DN trong nganh suy gidm manh trong nam 2022.

Hinh 1: Binh gia P/E cd phiéu xi méng dang & mirc cao hon dang ké so véi mirc trung binh 3 ndm

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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DINH GIA KHONG HAP DAN DU LQI NHUAN 2022 LAY LAI DA TANG
TRUONG

Giai doan 2022-23: Tai cau tric nganh xi mang Viét Nam - lay thj treong
ndi dia lam déng lwc tang trwéng, tang tinh hiéu qua kinh te theo quy mé
Tinh trang dw cung va canh tranh gay gat trong nganh van sé tiép dién
trong giai doan 2022-23

Nganh xi mang Viét Nam dang & trong tinh trang “vira thira, vira ’ghié ”2 (1) dw
thtra nguon cung xi mang khi cong suat san xuat vwot qua nhu cau thi tredng
ndi dia va (2) thieu cac nha may xi mang quy mé Ién.

Trong khi nhu cau xi mé&ng néi dia hién nay chi dat dwdi 65 triéu tan thi quy moé
cbng suét toan nganh da 1én t&i gan 107 triéu tAn (thwc té co thé san xuét
khoang 120-130 triéu tAn thanh pham néu diéu chinh ty Ié tron phu gia). Diéu
nay dan dén tinh trang dw cung trAm trong (dac biét tai khu vwc mién B&c) va
ngay cang phu thudc vao xuat khau cla xi méng Viét Nam.

Hinh 2: Dw thira céng suét san xuét xi ming tai khu virc mién Bac — Hinh 3: Céng suét san xuét xi mang khang dang ké tai khu vwc mién

Bac Trung B9

Nam — Nam Trung B0 - Tay Nguyén
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Ngu?)n: VNDIRECT RESEARCH, VNCA Nguén: VNDIRECT RESEARCH, VNCA
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Ma&c du vay, co téi 41/87 day chuyén san xuét tai Viet Nam c6 cong suét dudi 1
triéu tAn/nam, chiém 21% tdng san lwgng toan nganh. Theo wéc tinh cla ching
t6i, quy mé tbi thiéu d& moét nha may xi mang dat dwoc hiéu qua kinh té 12 2 triéu
tan/nam va mdi doanh nghiép phai cé cong suét téi thiéu 5-10 triéu tAn/nam dé
dam bao hiéu qua trong dai han théng qua viéc tiét kiém chi phi. Viéc thiéu hiéu
qua san xuét theo quy mé va tinh trang dw cung kéo dai la nhirng ly do chinh
han ché kha nang sinh I&i ctia cac doanh nghiép trong nganh, theo quan diém
cula chung toi.

Nhan thirc dwoc van dé nay, Chinh pha Viét Nam gan day da tich cwc nang cac
réo can gia nhap nganh xi mang, dac biét chi cAp phép cho nhirng du &n I6n
(trén 2 triéu tAn/ndm) nhdm gidm bét tinh trang phan manh cla thij trwong. Tuy
nhién trong ngén han viéc cap phép xay dwng nha may mai sé khién tinh trang
dw cung thém nghiém trong.

Dw kién trong ndm 2022 sé& c6 thém 3 day chuyén xi mang (tbng cong suét 8,8
triéu tAn/nam) di vao hoat dong, bao gébm Xuan Thanh 3, Long Thanh va Dai
Dwong 1. Téng cong suét toan nganh nam 2022 sé tang lén 115,4 triéu tAn/nam,
tang 8% so v&i cudi nam 2021. Bang chu y, 3 day chuyén méi dwoc dat tai Ha
Nam va Thanh Hoéa — hai tinh c6 cdng suét thiét ké I&n nhat Viét Nam, qua do
cang lam tang canh tranh tai khu vic mién Béc.

-~
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Hinh 4: Cac day chuyén san xuét xi mang tai Viét Nam cha yéu c6 Hinh 5: Cac day chuyén san xuét xi mang méi ¢6 quy mo Ié&n hon 2
coéng suat nho triéu tan/nam
Cong suat day chuyén (triéu tin/ndm) S6 day chuyén s 1
<1 triéu tAn il '
A A 4,0 14
1-2 triéu tan 30
2-3 triéu tan 14 35 12
3-5 trigu tan 2 30 10
Tong 87 2,5 .
2,0
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= Cong sudt/nha may (triéu tn) === S& lwong nha may mdi-Phai
Nguén: VNDIRECT RESEARCH, VNCA Nguén: VNDIRECT RESEARCH, VNCA

Chung to6i ky vong san lwong tiéu thu xi mang ndi dija tang trwéng 6%/5%
svck trong giai doan 2022-23

e Nhu céu xi mang néi dia ndm 2021 chwa thé héi phuc lai mirc truérc
dich bénh

Ké tir khi dich bénh Covid-19 bung phat tai Viéet Nam trong nam 2020, cac dot
gidn cach xa hoi I&n da lam anh hwéng dang ké dén tién do cta cac cong trinh
xay dung, kéo theo nhu ciu xi mang néi dia suy giam. Theo s6 liéu cta Hiép hoi
Xi mang Viét Nam (VNCA), san lwong tiéu thu xi mang néi dia nam 2020 dat
62,1 triéu tan (-4,3% svck) va la 1an dau tién ghi nhan mic gidm so véi ciing ky
ké tr nam 2013. Twong ty trong nam 2021, khi dich bénh Covid-19 bung phét
manh trong thang 4-11 da khién san lwong tiéu thu xi mang ca n&m chi dat 62,7
triéu tan, tang nhe 1% svck. Bang cha y, khi chinh phd ban hanh Chi thj gian
céach xa hoi trong thang 7/2021 da khién san lwong tiéu thu xi mang tai khu vuc
mién Nam giai doan thang 7-9/2021 chi dat 2,5 triéu tan (-53% svck).

Hinh 6: San lwong tiéu thu xi mang noéi dia quy 3/2021 giam manh 23,7% svck do anh hwéng
clia cac lénh gidn cach xa hoi, dic biét tai khu viec mién Nam
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Luu y: sén lwong tiéu thu xi mang thép trong thang 2/2021 do trung dot nghi Tét nguyén dan kéo dai
Ngudn: VNDIRECT RESEARCH, VNCA

e Phat trién co’ s& ha tang va thj trwong BDS s6i dong la dong Iwc
tang trurédng chinh cho nhu cau xi mang néi dia giai doan 2022-23
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Chung t6i ky vong ngudn cung can hd mai tai cd Ha Noi & TP.HS Chi Minh déu
da cham day vao nam 2021 va sé hdi phuc manh mé lan lwot 40-60% svck trong
nam 2022 nho (1) cac nut that phap ly trong cip phép dau tw dw 4n méi duoc
n&iléng va (2) dich bénh duoc kiém soat tt giup hoat dong xay dwng khéng bij
gian doan. Bén canh do, loai hinh b4t ddng san nghi dwdng ciing sé hdi phuc
nhanh chong trong thoi gian t&¢i nho sy hoi phuc cla thi trwong du lich Viét Nam.

Hinh 7: Nguén cung can hé méi tai TP HCM dwerc ky vong sé phuc Hinh 8: Nguén cung can hd méi tai Ha Néi phuc héi trong 2022 nhe
hoi ttr 2022 nhe néi 16ng phéap ly déng gop 6n dinh tir cac dai dw an cda Vinhomes
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Nguén: VNDIRECT RESEARCH, CBRE Nguén: VNDIRECT RESEARCH, CBRE

Chung t6i tin rang gidi ngan vén dau tw cong nam 2022 sé tang 20-30% so VO
gidi ngan thyc té ndm 2021 nho: (1) ngudn vén bd sung phat trién két ciu ha
tang ttr géi kich thich kinh té mai dwoc théng qua; (2) nut that thiéu da xay dung
va dat dap da dwoc gidi quyét khi Chinh pha cép phép khai thac cho cac mé
m&i; (3) gia vat liéu xay dwng nhuw sat thép, xi mang, da xay dwng dwoc dy bao
s& gidm trong nam téi; (4) thwe té gidi ngan vén dau tw cong nam 2021 & mic
thap, chi dat 85% ké hoach ca nam; va (5) nhiéu dv an ha tang giao théng trong
diém da hoan thanh cong tac chuén bi, gidi phéng mat béng va sé bat dau thi
coéng cac hang muc chinh vao nam sau (hinh 10). Chinh phu ciing cho biét sé&
tap trung day nhanh tién do cac dy an ha tang I1&n trong nam 2022 nhw San bay
Long Thanh, cao téc Bac-Nam,...

Hinh 9: Tién d6 cac dw an ha ting giao théng trong diém giai doan 2021 - 2026

O an Tong mirc dau Tien do thi cong v Kien
i tw (ty dong) 2019 2020 2021 2022 2023 2024 2025 2026
CamLd -La Son 7.700 ——————————— 17
Cao Bd - Mai Son 1.600 ]
C3u M7 Thusn 2 5.000 |
Mai Son - Qudc 16 45 12920 ™)
11 du 4n thanh ph3n  Vinh Hao - Phan Thiét 10.853 ]
caotdc BAc -Nam  Phan Thiét - D3u Gidy 14.360 N
(giai Goan 1) Nghi Son - Dién Chau 8.380 N
Quéc 16 45 - Nghi Son 6.330 O
Dién Chau - B3i Vot 13.340 ]
Nha Trang - Cam Lim 7615 O
Cam Lim - Vihh Hao 13.690 )
12 dw an thanh phan cao toc BAc - Nam (giai doan 2) 146.990 [
San bay Long Thanh (giai doan 1) 109.112 /7
Tong 357.890

Ngudn: VNDIRECT RESEARCH, BO GIAO THONG VAN TAI
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Do d6 chiing t6i ky vong nhu cau xi mang ndi dia nam 2022-23 s& phuc hoi manh
mé va san lwong tiéu thu cao hon mirc trwde dich, dat lan lwot 66,5-69,8 triéu
tan (tang 6%-5% svck).

Hinh 10: Ching téi ky vong nhu cau xi mang ndi dia sé ting trwéng lan lwot 6%-5% svck
trong nam 2022-23
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Ngudn: VNDIRECT RESEARCH, VNCA

San lwong xuat khau xi méng & clinker cuia Viét Nam sé chirng lai trong
giai doan 2022-23, theo quan diém cua chuing téi

e Thj trrong xuét khau Ia “phao cteu sinh” — giai quyét tinh trang duw
cung tram trong nganh xi mang Viét Nam giai doan 2017-21

Nh&m gidm thiéu tinh trang 6 nhiém mai trwéng va thiéu dién san xuét, chinh
pht Trung Québc da budc nhiéu nha may xi mang phai dirng sén xuét tir nam
2017. Két qua la Trung Quéc tir nwéc xuat khéu clinker sé 1 thé gidi trong ndm
2016 thi cubi ndm 2017 lai tré thanh nwéc nhap khau. Hwéng loi tv xu huéng
trén, xuat khau xi méng cta Viét Nam da lién tuc tdng trwdng manh mé va dat
457 triéu tan trong nam 2021, tang 20,2% svck va gap 3 1an so v&i ndm 2016.

Hinh 11: Thi trwéng xuat khau 1a dong lwc chinh gilp ty 1& huy dong (téng san lweng tiéu thu
xi méang & clinker/céng suét thiét ké san xuat xi mang) toan nganh xi mang dat 102% trong
nam 2021
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Ngudn: VNDIRECT RESEARCH, VNCA

Trung Qudc ciing la thi trwdng xuét khau I&n nhéat ctia xi mang Viét Nam & ca
san luwong (24,6 triéu tn, chiém 54% téng san lwong xuét khau) va gia tri (918
triéu USD, twong dwong 52%) trong ndm 2021. Chung téi cho rang viéc day
manh dau tw vao co sé& ha tdng nhdm kich thich nén kinh t& sau dich bénh da
gilip nhu cau xi mang & clinker tai quéc gia ty dan tang cao trong nam vira qua.
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V&i thi trwdng xuét khau 1a dong lwe ting trwdng chinh, téng san lwong tiéu thu
xi mang & clinker ctia Viét Nam trong nam 2021 ghi nhan mc cao ky luc la
108,4 triéu tAn (+8,3% svck), gilp ty |& huy déng toan nganh tang 2 diém % svck
[én m&rc 102%.

M&c du san lwong ting trwdng manh mé nhwng hiéu qua trong hoat ddng xuét
khau lai khong cao khi ty trong sdn pham ban thanh pham — clinker thuwong
xuyén & mirc cao, chiém 63% téng san lwong xuét khdu ndm 2021. Theo VNCA,
xuat khau clinker sé lam gidm it nhat 30-35% gia tri sdn phadm va cac doanh
nghiép Viét Nam sé& khéng dwoc hwdng loi tiv phan gia tri gia ting clia xi mang
thanh pham.

Trwédc ap lwe dw cung 1n, xuat khau 1a kénh tiéu thu quan trong giup nganh xi
mang Viét Nam giam ap Iyc hang tdn kho va canh tranh trong thi trvdng ndi dia.
Tuy nhién chang téi cho rang viéc chi phi van chuyén tang cao va ri ro bi ép
gia (do phu thudc 16'n vao mét thi trwerng — Trung Québc) sé khong gitip cac doanh
nghiép xi mang Viét cai thién loi nhuan ti viéc san lwong xuéat khiu tang thém
trong ngan han.

Hinh 12: Xi mang Viét Nam xuat khau ngay cang phu thudc vao thi Hinh 13: Xuét khau clinker cao hon dang ké so v&i xi mang thanh
trwong Trung Quéc pham
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Ngudn: VNDIRECT RESEARCH, VNCA Ngudn: VNDIRECT RESEARCH, VNCA

triéu tan
P N [95] Py
o (=) o o

o

e Thi trwong bat déng san dan cw Trung Quéc cham lai gay ap luc
cho xuét khau xi mang & clinker cta Viét Nam trong nam 2022-23

RUi ro chinh di vé&i nhu cau xi mang Trung Quédc trong ndm 2022 1a sw suy yéu
cdia linh virc bat dong san dan dung, von chiém 30-35% téng tiéu thu xi mang
quéc gia nay. Nganh bat dong san Trung Quéc van dang gap ap lwc vé thanh
khoan v&i viéc moét loat nha phat trién Ién déi mat véi viéc vé ng. Diéu nay dan
dén viéc khéi cong mai tai cac dw an bat dong san glam dang ké trong ntra cudi
nam 2021 (hinh 16) va tdng doanh sé ban c&n hod cia 100 nha phat trién hang
dau Trung Québc da gidm 40% svck trong thang 1/2022. Tam ly tiéu cwe trong
giao dich can hé ciing lan ra phan khic dat nén khi doanh s mé ban tai 50
thanh phé I&n nhéat Trung Quéc da gidm 80% svck trong thang dau nam 2022.
Xu hwéng nay sé gian tiép anh huwéng dén chi tiéu ctia chinh pha trong thoi gian
gan do viéc ban dat nén thwong chiém ty trong dang ké trong ngudn thu cla
chinh quyén dia phuong.

Trong khi d6, sau khi gidm bét cac bién phap kich thich kinh té trong nira cudi
nam 2021, chinh pha Trung Quéc lai dang cho thay kha nang sé quay lai chinh
sach mé rong trong thoi gian téi véi trong tam 1a tang dau tw co sé ha tang mai,
day sé la dong lwc thuc ddy nhu cau xi méng tai qudc gia nay. Trung Quédc dy
kién s& cdng bb téng ngan sach 230 ty USD (cao hon 7,1% svck) gianh cho 102
dw an co s& ha tang Ién (bao gébm ca duwdng bod, dwong sét, dién, khu cong
nghiép,...) trong quy 2/2022 va dong vén nay du kién sé tao ra khéi lwong cong
viéc Ién cho hoat dong xay dwng ti ntra cudi ndm 2022.
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Hinh 14: Chi s6 tang trwéng téng mikc dau tw cho co’ sé hatang tai  Hinh 15: Nganh bat déng san dan cuw tai Trung Quéc
Trung Quoc (%, svck)
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH, DISR

Mac du vay, theo don vi tw vén xi mang toan cau — IA Cement du bao nhu cau
tiéu thu xi mang tai Trung Quoc van sé giam svck trong nam 2022 do tac dong
tiéu cwc clia nganh bat dong san la I1&n hon.

Hinh 16: Nhu cau xi mang tai Trung Quéc dwoc dy bao sé giam trong nam 2022

Nguén: VNDIRECT RESEARCH, IA CEMENT

Bén canh d6, nghi dinh 101/2021/NB-CP cho biét thué xu4t khau clinker duw kién
sé tang tr 5% lén 10% tir ngay 1/1/2023 nhdm han ché xuét khiu khoang san.
Xuét khau clinker gidm sé lam tang &p lwc canh tranh I&n thj trwdng trong nwée.
Tuy nhién, ching t6i cho réng viéc tdng 5% thué xuét khau sé khong gay anh
hwéng qua Ién dén san lwong xuat khau cla Viét Nam khi tinh trang dw cung
tai thi trwd'ng ndi dia van rat Ién. Do do, ching téi ky vong hoat déng xuét khau
xi mang & clinker cla Viét Nam sé& gidm lan lwot 1,5%-2,0% svck trong nam
2022-23 xudng mrc 45 triéu tan.

Nhw vay, tbng tiéu thu xi mang & clinker nganh xi mang Viét Nam sé dat lan lwot
111,5-113,9 triéu tan (tang 2,8%-2,2% svck) trong nam 2022-23, theo dw phong
cula chung toi.
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Hinh 17: San lweng xuat khau xi mang sé chivng lai trong nam 2022-

Hinh 18: Thi trwéng noi dia sé la dong lwce tang trwéng chinh cho xi

23 mang Viét Nam trong nam 2022-23
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B San lwong xudt khau (triéu tén)

~=+=Tang trwdng (% svck)-Phai

Ngudn: VNDIRECT RESEARCH, VNCA

0 San lwong tiéu thy ndi dia (triéu tan)

—+—Tang trwdng tong san lwong (% svck)-Phai

Ngudn: VNDIRECT RESEARCH, VNCA

Hinh 19: Gia than nhiét 6000kcl/kg tai Newcastle (Australia) trong quy

Nguyén liéu than dau vao dirng trwéc nguy co thiéu hut ngudn cung va
gia ban tang

Theo VNCA, than 1a nguyén liéu dau vao quan trong nhét, thwdng chiém khoéng
35-40% gia thanh san xuét xi mang. Trong dd, 66% lwong than phai nhap khau,
do d6 gia thanh san xuét xi mang tai Viét Nam phu thudc Ién vao gia than trén
thi trweng quéc té.

Thoi tiét mwa dm tai ving Dong Béc Australia, nhu ciu st dung nhién liéu tang
cao sau dai dich va cudc xung dét Nga-Ukraine la cac nguyén nhan chinh khién
gia than nhiét toan cau tdng manh ké& tlr quy 3/2021. Theo B6 Cong nghiép,
Khoa hoc, Nang lwgng va Tai nguyén Australia (DISR), trung binh gia than nhiét
quy 1/2022 tai Newcastle dat 247 USD/tan, tang 180% svck va 26% sv quy
trwée do.

Bén canh do, Tap doan bién lwc Viét Nam (EVN) méi day cling da thdng bao
nhiéu nha may nhiét dién da phai dirng hodc gidm phat vi thiéu than (thiéu 1,4
triéu tAn so v&i hop ddng da ky trong quy 1/2022), gay ra rdi ro thiéu dién trong
quy 2/2022. Chung t6i tin rdng nhiét dién sé dwoc wu tién hang dau trong viéc
huy ddng than, do d6 cac nha may xi mang tai Viét Nam cé thé sé gép tinh trang
thiéu than san xuét trong thai gian téi.

Hinh 20: Tiéu thu than ctia cac nganh cong nghiép Viét Nam nam 2020

1/2022 da tang 180% svck va 26% sv quy trwdc do
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Nguén: VNDIRECT RESEARCH, DISR Ngudn: VNDIRECT RESEARCH, TKV, HIEP HOI NANG LUONG VN
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Xi mang ciing la nganh san xuét thaAm dung dién nang, chi phi dién chiém t&i
15-20% gia thanh thanh phdm. Mac du EVN da cam két khong ting gia dién
trong ndm 2022, chiing t6i cho rang chi phi san xuét dién ctia cac doanh nghiép
xi mang van sé tang trong nam nay khi cac géi hd tro giam gia dién cla chinh
phu trong nam 2021 két thuc.

Trwdc ap lwe chi phi san xuét tdng cao, cac doanh nghiép xi mang ciing da déng
loat tang gia ban ttr 100.000-150.000 dong/tan (tang 7-10% so v&i dau nam)
trong cudi thang 3/2022.

KQKD nam 2022 cuia cac doanh nghiép trong nganh dwoc ky vong sé hoi
phuc tir mirc thap ctua nam 2021

Hau hét cac doanh nghiép xi mang déu ghi nhan két qua kinh doanh kém kha
quan trong nira cudi nam 2021 do san lwong tiéu thu gidm va chi phi than dau
vao tang cao. Pang chu y, doanh nghiép xi mang dau nganh — HT1 da ghi nhan
bién lgi nhuan gop quy 3/2021 chi 4,4%, gidm 12,4 diém % svck va la mirc thap
nhét k& tir khi niém yét. Chi duy nhat CLH 1a doanh nghiép c6 thé duy tri bién
loi nhuan gdp & murc cao trong nira cudi ndm 2021 nhd dwoc hwéng loi tir gia
ban xi mang tang trong khi gia than dau vao dwoc ky hop déng trudc d6 voi
cong ty me la Tap doan Cong nghiép Than — Khoang san Viét Nam (TKV).

Hinh 21: Doanh thu cta cac doanh nghiép xi méng niém yét (ty déng) Hinh 22: Bién lgi nhuan goép clia cac doanh nghiép xi mang niém yét
2.500
25,0%
2.000
20,0%
1.500 15,0%
1.000 10,0%
0 I. 0,0%
Q120 o121 Q20 Q220 Q320 Q4/20 QL/21 Q221 Q3/21 Q421
BHT1 EBCC BETS EHOM mCLH HTL BCC === BTS =eee°* HOM CLH
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mrc nén thap cta két qua kinh doanh 2021 gilp tao dw dia tang trwdng cho cac
cbng ty xi mang trong ndm 2022. Nhiéu doanh nghiép niém yét da cong bd ké
hoach lgi nhuan trwéc thué (LNTT) tham vong trong nam nay véi cac mire ting
trwdng I6n nhw HOM (15 ty dbng, +455,7% svck); BTS (83 ty dong, +48,6%
svck); BCC (200 ty dong, +42,7% svck). Bat chap kha nang chuyén dbi rii ro
tang gia nguyén vat liéu dau vao sang ngudi mua han ché (tang gia ban daura
thap hcrn) chung téi tin rang cac doanh nghiép xi mang niém yet hoan toan co
thé cai thién két qua kinh doanh trong ndm 2022 nh& nhu ciu xi mang tai thi
trwdng ndi dia héi phuc (co bién loi nhuan tbt) gitp gidm bét viéc xuét khdu ban
thanh pham — clinker.
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Hinh 23: Hau hét cac doanh nghiép xi mang niém yét déu dit két qua kinh doanh nidm 2022 tiang trwéng dwong

Thuwc hién 2021 Ké hoach 2022 % svck

Cong ty San lwgng (nghin tén) Doanh thu LNTT (ty| San Iwong (nghin tén) Doanh thu LNTT (ty| San Iwong (nghin tén) Doanh thu LNTT (ty

Xi mang Clinker ~ (ty ddng) déng)l X mang Clinker ~ (ty ddng) dong)l  Ximang  Clinker (ty dong) ddng)
HT1 5.995 502 7.089 462 6.412 570 7.857 502 7,0% 13,5% 10,8% 8,7%
BCC 4.030 1.093 4.330 140 4.355 950 4.719 200 8,1% -13,1% 9,0% 42,7%
BTS 3.229 638 3.001 62 3.400 600 3.272 93 5,3% -6,0% 9,0% 48,6%
HOM 1.576 501 1.839 3 1.730 230 1.811 15 9,89 [INEEA100 1,5%
CLH 726 80 734 68 690 50 680 56 -5,0% -37,3% -7,4% -17,6%

Lwu y: di¥ liéu ctia BCC la cua céng ty me
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong két qua kinh doanh héi phuc trong nam 2022 da dwoc phan anh
dang ké vao gia cé phiéu

Cac doanh nghiép xi mang (bao gdm HT1, BCC) hién dang dwoc giao dich &
mirc rat cao, giao dong trong khodng 22-25x, cao hon nhiéu so véi mirc trung
binh nganh 3 ndm 1a 7x-10x. Mac du trién vong téng trwdng loi nhuan rong trong
nam 2022 1a kha quan nhwng chdng téi cho rang mirc P/E forward (dwa trén ké
hoach ndm 2022) ctia nganh van & murc kha cao — khoang 17-20x. Do dd, chung
t6i cho rang trién cltia cac doanh nghiép xi mang da dwoc phan anh hét vao thi
gia cb phiéu.

Hinh 24: Binh gia P/E clia cac doanh nghiép xi mang niém yét
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Nguén: VNDIRECT RESEARCH, BLOOMBERG
Hinh 25: So sanh cac cdng ty xi mang Viét Nam (dir liéu ngay 20/04/2022)
e bea .. Tysuat Ké hoach ting N EV/
h Vén h o B L P/E EP P/BV ROE (%

cong ty MCK Gia hién tai on hoa co tirec  trwdng nam 2022 (% /E ) S3ndm P/BV () EBITDA (x) OF (%)
dE)ng trieu USD % Doanhthu LNTT TIM KH2022 CAGR (%) hién tai ™ ™
CTCP Xi mang Ha Tién 1 HT1 VN 20.900 347,1 5,7% 10,8% 8,7% 216 19,9 (7,4) 1,5 8,0 7,0
CTCP Xi mang Bim Son BCC VN 17.100 91,7 1,8% 9,0% 427% 25,0 16,5 1,4) 1,0 52 3,9
CTCP Xi mang Vicem Bt Son ~ BTS VN 11.700 62,9 0,0% 9,0% 48,6% 289 19,4 139,6 1,0 7,0 35
CTCP Xi mang Vicem Hoang Mai HOM VN 8.600 26,9 0,0% -1,5%  455,7% 309,7 51,6 (6,0) 0,7 4,4 (0,2)
CTCP Xi mang La Hién VVMI CLHVN 36.300 19,0 6,9% -7,4% -17,6% 8,0 9,7 21,1 2,1 2,8 27,8
Trung binh 109,5 2,9% 4,0%  107,6% 786 23,4 29,2 1,3 55 8,4

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Nhe& sé hiru vi thé hang dau tai méi khu vuc kinh doanh, chung téi tin rdng HT1
(mién Nam) va BCC (B&c Trung Bo) sé& dwoc hudng loi chinh tiv nhu cau xi
mang tang trong béi canh ddy manh d4u tw co s& ha tang va cac hoat ddng xay
dwng dan cw hdi phuc khi sy gian doan ctia Covid-19 gidm dan. Dwéi day la
thdng tin cda cac doanh nghiép dang chu y:
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Hinh 26: Cac doanh nghiép xi mang niém yét dang cha y (dir liéu ngay 20/04/2022)

Gia tri giao dich trung

R DO Diém ndi bat trong hoat dong kinh doanh
binh 30 phién (ty dong)

Doanh nghiép

HT1 1a nha san xuét xi méng I&n nhat mién Nam véi 29% thi phan n&m 2021. Nhér s& hiiu thwong hiéu manh va hé théng
phan phéi réng khap khu wrc (76 nha phan phéi va khoang 10.000 clra hang), ching t6i tin rAng HT1 sé la wu tién hang
d4u cho viéc huy dong nguyén vat liéu cho cac du &n ha tang giao thong tai mién Nam Viét Nam. Chung t6i ky vong san
lwong tiéu thy clia HT1 ndm 2022 sé& dat 6,7 triéu tan, ting 12% so v&i mic thip cla nam 2021, tuy nhién van thap hon
merc 7,3 triéu tan clia nam 2019. V&i san lwong tiéu thu Ién hon sé gitip cdng ty cai thién chi phi san xuat/don vi san
pham, hé tro’ Igi nhuan rong ndm 2022 tang trudng svck nam trudc.
BCC dé&t ké hoach lgi nhuan trudc thué cong ty me ném 2022 Ia 200 ty déng (+42,7% svck) nhov:
- Nhu cau xi méng néi dia hdi phuc gitip san lweng tiéu thu xi méng ctia cong ty ting 8% svck va gidm bét viéc tiéu thu clinker
BCC 35 (bién lgi nhuan gop thdp hon) trong ndm 2022
- BCC d4 tién hanh trich lap dw phong gidm gia nguyén vat liéu trong quy 4/2021 (30 ty dong), qua d6 hd tro' bién loi nhuan gdp
nam 2022.
HOM d3t ké hoach loi nhuan treé'c thué ndm 2022 1 15 ty ddng, tdng manh t mire chi 1,5-2,7 ty déng clia giai doan 2020-21
nho':
HOM 7 -Khéuhao may méc & thiét bj du kién sé dwoc hach toan hét trong niva dau nam 2022.
- Trong thang 3/2022, céng ty da thurc hién viéc cai tao 16 nung (tbng chi phi 70 ty déng). HOM ky vong sé& giam thiéu duoc tiéu
hao than va dién trong qua trinh san xuat qua do tiét giam chi phiva cai thién bién loi nhuan gop.
Trong nadm 2021, CLH dwoc huéng loi tivr gid ban xi mang téng trong khi gia xi méng dau vao da duoc ky két tai mire gia tot voi
cong ty me 1a Tap doan Cong nghiép Than - Khodng san Viét Nam (TKV), nhd vay loi nhuan treéc thué clia cong ty dat 68 ty
ddng, cao nhét tir khi niém yét.
CLH Ia mét trong s6 it doanh nghiép xi méng niém yét dat ké hoach loi nhuan trvéc thué ndm 2022 tang trwdng am véi 56 ty
déng (-17,6% svck) khi gia than cao s& bét dau phan anh vao bién loi nhuan gép doanh nghiép. Tuy nhién, rii ro thiéu than cho
san xuat ctia CLH Ia thip khi dwoc sé cong ty me (TKV) wu tién.
CLH ciling thuwdng xuyén tra cb tre tién mét & mirc cao vai ty 1& 15%-25% lién tuc trong giai doan 2017-21, twong (ng ty suat cd
tlrc 6,7% trong nam 2021.

HT1 79

CLH 1

Nguén: VNDIRECT RESEARCH

Hinh 27: Cong suét thiét ké ctia cac doanh nghiép xi mang niém yét (triéu tAn/nam)
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Nguén: VNDIRECT RESEARCH, VNCA

Rui ro dau tw

- K& tlr ddu ndm 2022, trong khi xi mang chi c6 1 lan tang gia I&n vao
cudi thang 3 (tdng 5-8% so v&i dau nam) thi thép xay dwng da lién tuc
diéu chinh tang gia 6 1an (tang 15-18% so v&i dau nam). Theo nhw cac
chuyén gia trong nganh wéc tinh thép va xi mang thwéong chiém téi 15-
20% téng chi phi xay dwng. Do d6 chung téi cho rang tién dé tai cac dw
an xay dwng (& ca 3 phan khac xay dwng dan dung, nghi dwéng va ha
tang) sé bi anh hwdng dang ké, tr d6 nhu cau xi mang thyc té cé thé
thp hon du kién.

- Gia than nhiét tiép tuc duy tri 6’~mL’Pc’: cao do cubc xung dot gitka Nga-
Ukraine kéo dai hon dy kién. Dan dén viéc bién lgi nhuan gop clia céac
doanh nghiép trong nganh suy gidm manh trong nam 2022.
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KHUYEN CAO

Béo céo nay dwoc viét va _phat hanh boi Khéi Phan tich - Céng ty C6 phén Chirng khoan VNDIRECT. Thong tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm théng tin trén san giao
dich chirng khoan hoac trén thi trwéng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bd cla cong ty,
thong tin dwoc cong bb rong rai khac va cac théng tin theo nghién ciru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé do
chinh xac hay dy di cta nhitng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong béo céo nay chi thé hién y kién cia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trwdc.

B&o cao nay chi nham muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo cdo nay. Cac nha dau
tw nén co cac nhan dinh doc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu
cau dau tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va céac khia
canh khac truwéc khi tham gia vao bat ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc d& cap trong béo céo nay. VNDIRECT
khong chiu trach nhiém vé bat c k&t qua nao phat sinh tir viéc st dung néi dung ctia bao cédo dwdi moi hinh thirc. Ban béo céo
nay 1a san phadm thudc sé& hiru ctia VNDIRECT, ngudi st dung khdng dwoc phép sao chép, chuyén giao, stra ddi, dang tai lén
cac phuwong tién truyén théng ma khéng cé sw ddng y bang van ban ctia VNDIRECT.

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&n

TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién cta cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi djém cobng bb béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyen nghi dau tw cé théi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwérng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh ¢ khuyén nghi trung binh, tinh trén co s& vén hda thi trwong gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn
Tran Ba Trung — Chuyén vién phan tich
Email: trung.tranba@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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