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Thong tin giao dich

Gia dong clra (déng/cp) 16.700
Gia cao nhat 52 tuan (ddng/cp) 17.150
Gia thap nhat 52 tuan (déng/cp) 9.300
S6 lwong CP niém yét (cp) 381.589.911
S6 lwong CP lwu hanh (cp) 381.589.911
KLGD BQ 30 ngay (cp/ngay) 1.746.204
Ty 1€ s& hiru nwéc ngoai (%) 2,72
Vén héa (ty déng) 6.543

EPS Trailing 12 thang (déng/cp) 385
P/E Trailing 12 thang 44,52x

Téng quan doanh nghiép

Tén CTCP Xi mang VICEM Ha Tién
604 V6 Van Kiét, phwong Cau Ong
Lanh, TP. HS Chi Minh.

HDKD chinh  San xuét va kinh doanh xi mang
Chi phi chinh Chi phi than cam, da véi va dat sét
Rui ro chinh  Bién dong chi phi than dau vao

Dia chi

16.700
16.800
+0,6%

Gia hién tai: Khuyén nghi
THEO DOI

Gia muc tiéu:

Tang/Giam:

TRIEN VONG TiCH cu'C DA PHAN ANH VAO GIA

Khuyén nghi: Chung t6i khuyén nghi THEO DOI dbi véi cb
phiéu HT1, mc gid muc tiéu 14 16.800 déng/cp, cao hon
0,6% so v&i mirc gia déng clra ngay 20/08/2025 bang phwong
phap dinh gia chiét khau dong tién tw do. Nha dau tw cé thé
can nhac mua cé phiéu tai mirc gia 14.600 ddng/cp véi mire
sinh 1i ky vong 15% dwa trén cac luan diém dau tuw:

TRIEN VONG KET QUA KINH DOANH NAM 2025F

Chung t6i dw phéng két qua kinh doanh ndm 2025F ctia HT1
tang trwdng tich cwe véi doanh thu thuan dat 7.744 ty ddng
(+12% YoY), loi nhuan gop va loi nhuan sau thué 1an lvot dat
883 ty ddng (+37% YoY) va 231 ty ddng (+283% YoY). Cu thé:

= Mang xi mang (98% DTT, 88% LNG): (1) Tang trwéng san
lwong tiéu thu +7% YoY, dat 5,84 triéu tan v&i ky vong hoat
dong xay dwng dan dung tai TP.HCM tiép da phuc hdi theo
nganh bat ddng san va hoat ddng xay dwng ha tang khu vuc
mién Nam tiép tuc ddy manh (chi tiét) va (2) Bién Igii nhuan
gop tang trwéng +1,3dpt YoY, dat 10,4% nho& gia than
Newcastle ndm 2025F du bao gidm -15% YoY (chi tiét).

= Mang thu phi BOT (2% DTT, 11% LNG): giup cai thién bién
Igi nhuan caa HT1 nho hoat dong véi bién LNG dy phoéng
70%. Chung t6i wéc tinh mang nay sé dong gép tang thém
~1dpt vao bién lgi nhuan gbp mdi nam cha HT1 trong giai
doan 2025F — 2030F. (chi tiét)

YEU TO THEO DOI

Bién dong gia than. Than cam chiém ~30% trong co’ cau chi
phi nguyén liéu dau vao ctia HT1. Do vay, gia than diéu chinh
tang cao sé bao mon bién lgi nhuan cta doanh nghiép trong
bdi canh gia ban kho tang do ap lwc canh tranh. (chi tiét)

CAP NHAT KET QUA KINH DOANH H1.2025

Doanh thu thuan dat 3.518 ty déng (+3,4% YoY), loi nhuan
sau thué dat 103 ty dong (+388% YoY) do (1) ting trwéng
san lwgng tiéu thu +10% YoY, dat 2,81 triéu tan khi hoat doéng
xay dwng tai mién Nam phuc héi (chi tiét) va (2) bién lgi nhuan
gbp cai thién 1én mirc 11,5% (+2,3 dpt YoY) nho gia than
Newcastle va gia than nhap khau Uc 1an lwot giam -23% YoY
va -27% YoY gilp giam chi phi s&n xuét va déng gép tr mang
thu phi BOT. (chi tiét)
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1. Thong tin doanh nghiép.
Coéng ty cd6 phan Xi mang VICEM Ha Tién thanh 1ap nadm
1964. Nam 2007, Cong ty niém yét trén san HOSE v&i ma cb
phiéu [a HT1. Hién tai HT1 c6 vdn diéu |& 3.815 ty dbng cung
381,5 triéu cb phiéu dang lwu hanh trén TTCK.

2. Hoat déng kinh doanh chinh.

HT1 dang hoat ddng chinh & mang xi mang (chiém 98% doanh thu thuén, 88% lgi nhuan gop trong H1.2025)
— san xuét, kinh doanh xi mang va clinker. Tt T9/2024 HT1 hoat ddng thém mang méi 1a Mang thu phi BOT (chiém
2% doanh thu thuan, 11% lgi nhuan gop trong H1.2025) — hoat dong thu phi dwérng bo théng qua tram thu phi
B.O.T Phu Hivu.

3. Chubi gia tri va quy trinh hoat déng ctia Mang xi mang.

Quy trinh san xuét xi mang ctia HT1 bat dau t viéc sir dung cac nguyén liéu gdm than cam, da véi, dat sét va phu
gia (chiém 62% chi phi san xuat) dé dwa vao san xuét clinker. Clinker sau d6 dwoc st dung dé tiép tuc san xuét ra
xi mé&ng thanh phadm hodc dem ban tryc tiép ra thi trudng.

San pham dau ra ctia HT1 bao gém: Xi mang dang bao va dang réi (chiém 95% doanh thu mang xi mang) va clinker
(chiém 5% doanh thu mang xi mang). Trong d6, phan I&n san lwong dwoc tiéu thu tai thi trwdng nédi dia (chiém
99% doanh thu mang xi mang), véi khach hang chi yéu dén tir hai phan khic 1a xay dwng dan dung va ha tang
(chiém 90% doanh thu mang xi mang).

PAU VAO SAN XUAT PAU RA

= Nguyén vat liéu
. >
= Nhan cong

w Khau hao Céng suit )'(i ming: Xi mang roi
Mua ngoai 7,7 triéu tan/nam

18% Doanh thu theo | NOi dia 99%

thi trwong Xut khau 1%

Doanh thu theo | Dan dung 72%
T phan khuc xay Ha tdng 18%
dwng: A ia o
Nguyén vat liéu ciia HT1 | San xuét Clinker Cdng nghiép 10%

Than cam (~30% chi phi): nhap khau Clinker

va théng qua don vi ngi bo. Céng suét Clinker:
4.5 triéu tAn/nam

Da véi, dit sét va phu gia (~32% chi
phi): Ty khai thac qua 3 mod tai Kién
Giang va Binh Phuéc.

Tinh dén 08/2025, HT1 dang s& hitu hé thong san xuat bao gdm 2 nha may va 3 tram nghién, vi tri phan bé nha
may va tiéu thu tap trung chu yéu & khu vwec mién Nam. Cong suét san xuat ciia HT1 dat mirc ~4,5 triéu tan
clinker/ndm va ~7,7 triéu tAn xi mang/nam, 1an lwot chiém 61% va 32% tbng céng suét sén xuét toan mién Nam.
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B. CAP NHAT & DANH GIA KET QUA KINH DOANH 6 THANG DAU NAM 2025

Két thuc H1.2025, HT1 ghi nhan két qua kinh doanh ting trweéng an twong véi doanh thu thuan dat 3.518 ty
dong (+3,4% YoY), loi nhuan gdp dat 406 ty ddng (+45% YoY) va lgi nhuan sau thué dat 103 ty déng (+388% YoY).
Ba chi tiéu nay lan lwot hoan thanh 49%, 52% va 52% ké hoach kinh doanh diéu chinh ndm 2025 dwoc HT1 dé ra.

Pong lwe tang trwdng dén tir (1) Tang trwdng san lwong tiéu thu xi mang khi hoat ddong xay dwng tai mién Nam
héi phuc va (2) Bién lgi nhuan gdp cai thién nhé gia than gidm va déng gép ti» mang thu phi BOT di vao hoat déng.

Pon vi: Ty déng H1.2025 Giai thich
Doanh thu thuan 3.518 +3,4%
(1) Méng Xi méing va clinker 3447 +1.5% (1) Mang xi mang: doanh thu tang trwdng den tw

tang trwdng san lwgng tiéu thu xi mang +9,6% YoY
nho hoat déng xay dung tai mién Nam héi phuc, gia
(2) Méng thu phi BOT 60 ban binh quan gié[n -6,1% YoY do tiéu thu s&n pham
m¢&i co gia ban thap.
(2) Mang thu phi BOT: tram thu phi BOT Phu Hiru
(3) Khac 11 +68% bét dau di vao hoat dong tir T9/2024 gitp déng goép
vao doanh thu.

Loi nhuan gop 406 +45%
Bién LNG 11,5% +3,0dpt
(1) Méng Xi méng va clinker 357 +28% (1) Mang xi mang: BLNG tang ’Eru’()"ng nho g‘ié than
Bién LNG 10,4% +2.2dpt sz(:fiztlz;/;g\{lz\:han nhap khau Uc giam lan lwot
(2) Méng thu phi BOT 44 (2) Mang thu phi BOT: hoat dong véi BLNG cao
Bién LNG 72,8% 73% giup cai thién BLNG cua HT1.
(3) Khac 5 +279%
Bién LNG 47,9% +27dpt
Doanh thu tai chinh 8 +529%
Chi phi tai chinh 44 +2,7%

Lai vay gidm nhé& gidm vay ngan han va lai sut cho
Trong do: Chi phi lai vay 25 -16% vay binh quan gidm (13i suat cho vay H1.2025 -0,8dpt
YoY, dat 7,8%/nam). (phu luc 1)

Chi phi ban hang 91 +5,3%
Chi phi QLDN 136 -0,5%
Lei nhuan thuan tr HDKD 143 +769%
Lei nhuan trwéc thué 129 +391%
Lei nhuan sau thué 103 +388%

Nguén: HT1, FPTS téng hop

———————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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1. San lwong tang trwvéng nhd hoat ddng xay dwng khu vire mién Nam héi phuc.

San lwong tiéu thy xi médng trong H1.2025 cta HT1 +10% YoY, dat 2,81 triéu tan. San lwong tiéu thu xi mang
dat mire tang trwdng cao nhét trong nhiéu nam dwoc thic day bdi hoat ddng xay dwng mién Nam phuc héi. Cu thé:

(1) Hoat déng xdy dwng dan dung tai TP.HCM — thj trueong tiéu thu chinh cda HT1 héi phuc ré nét. Dién tich
san nha & xay dwng méi tai TP.HCM t&ng manh +22% YoY nh& cac chinh sach thao g& phap ly dang dan dem lai
hiéu qua cho thi trwérng bat déng san.

(2) Hoat déng xay dwng ha tang tai mién Nam ciing kha quan hon, giai ngan vén dau tw cong tai khu vwc mién

Nam trong H1.2025 dat 67 ty dong (+29% YoY) nhd cac du &n ha tang trong diém tai mién Nam déng loat dwoc
trién khai nhw cao téc Bac Nam giai doan 2, san bay Long Thanh giai doan 1,...(quay lai)

Dién tich san nha & xay dwng méi TP.HCM trong San lweng tiéu thu H1.2025 ctia HT1 +10% YoY,
H1.2025 +22% YoY tang trwéng cao nhat trong nhieéu nam

3.000 2767 30% .§ 3 2,81 309,
2.000 S 2 I 20%

I I I 9%~ 1 10%
1.000 o
0 ‘ . 0% 0 _‘_._ 0%
-1.000 -1 -10%
-15%

-2.000 -2 -20%
-3.000 -30% -3 -30%
H1 H2 H1 H2 H1 H1 H2 H1 H2 H1
2023 2024 2025 2023 2024 2025

mmmm Dién tich xay dwng %YoY (phai) mmm San lwong tiéu thy %YoY (cot phai)
Nguén: Cuc théng ké TP.HCM, FPTS téng hop Nguén: HT1, VNCA, FPTS téng hop

2. Bién loi nhuan gop tiang trwdng nho gia than dau vao ha thap va déng gép tir tram thu phi BOT di vao
hoat ddng.

Bién loi nhuan gop cta HT1 trong H1.2025 tang 1én 11,5% (+2,3dpt YoY) nho tac dong kép dén tir:

(1) Mang xi mang: BLNG cai thién 1én 10,4% (+2,2dpt YoY) nh¢ gid than dau vao tiép tuc ha thap. Cu thé, gia
than Newcastle va gia than nhap khau Uc trong H1.2025 Ian lwot gidm con 103 USD/tan (-23% YoY) va 124 USD/tan
(-27% YoY) do nguén cung tdng manh trong khi nhu cau tai hai thi trudng tiéu thu than I&n nhéat thé gidi la Trung
Quéc va An Do suy yéu. Bén canh do, xu hwéng chuyén dich sang nang lwong tai tao trong san xuét dién ngay
cang tang cao cling gép phan lam suy gidm nhu cau tiéu thu than.

Gia than diéu chinh giam trong H1.2025

500
400 . .
—— Newcastle ——Nhap khau Uc
300
0
H1 H2 HA1 H2 H1 H2 HA1 H2 H1
2021 2022 2023 2024 2025

Nguén: Worldbank, GSO, FPTS téng hop
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Bén canh d6, gia ban binh quan ctia HT1 giam xudng con 1,33 triéu dong/tan (-6,1% YoY) do (1) Tiéu thy san
phadm méi cé gia ban thap: vao 09/2023 va 10/2024, HT1 1an lwot ra mét 2 s&n pham méi la xi mang Power Cement
va Ha Tién 2, c6 gia ban dat ~1,2 triéu déng/tan - thdp hon so véi cac san pham cii ~33% nham canh tranh tryc
tiép v&i cac thwong hiéu xi mang gia ré va (2) HT1 cling diéu chinh gidm gia ban cac sédn pham xi mang cii trwéc
day khi gia than dau vao ha thap (chi phi than chiém ~30% chi phi SXKD ctia HT1), day ciing la xu hwéng chung
clia nganh khi cac thwong hiéu xi mang mién Nam ciing dong loat ha gia ban trong bdi canh canh tranh va dw thira
ngudn cung xi mang ndi dia (phu luc 2).

Gia ban mét s6 loai xi mang H1.2025 theo cong bé cua
HT1 giam svck va san pham mé&i c6 gia ban thap

1,8
1,2
0,6

0,0

-0,6

-1,2

HSX: HT1

Gia ban binh quan H1.2025 cua HT1 giam -6,1% YoY

1,67 0
1,59 1,44 130 18% £ 15
, 117 12% ?
I 814
San pham
616 ga| 6% & “1,9% YoY
ban thép =13
" 'S Y 0% -6,1% YoY
- o,
A 20% O8% 2% 1,2
-4,8% A
o 0 .
0.6% Gia ban A %YoY (phai) 12% 1,1 S L )
*Dir ligu bat dau ter 1,0 triéu dong/tan
-18% 1,0
PCB40 PCB40 MC25 PCB40 Power HA1 H2 H1 H2 H1
dadung Xaytd Premium Cement 2023 2024 2025

Nguén: S& Xay dung TP.HCM, FPTS téng hop

Nguén: HT1, FPTS téng hop

(2) Mang thu phi BOT: déng gép vao Ioii nhuan gép ctia HT1 khi tram thu phi BOT Phu Hiru bét d3u di vao hoat
dong thu phi khéng dirng tir 09/2024 (phu luc 3). Trong H1.2025, loi nhuan gép mang nay dat 44 ty déng. Do hoat
doéng véi bién loi nhuan gop (72,8%) cao hon méng xi mang (10,4%) nén mang nay ciing gép phan cai thién bién
lgi nhuan goép ctia HT1. (quay lai)

boéng gop lgii nhuan cia Mang thu phi BOT cao hon
trong H1.2025

400

300

200

100

= Xi mang, clinker

m Mang thu phi BOT

HA1

H2 H1 H2 H1
2023 2024 2025

Nguén: HT1, FPTS téng hop
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BLNG ctia HT1 cai thién nho gia than ha thap va déng
gop tir mang thu phi BOT c¢6 BLNG cao

16% 80%
o——0

12% 60%

8% /.’—_. 40%

—e—BLNG Mang xi mang
4% Bién LNG HT1 20%
—e— BLNG Mang thu phi BOT (phai)

0% 0%

H1 H2
2023

H1 H2 HA1
2024 2025

Nguén: HT1, FPTS téng hop
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C. TRIEN VONG VA DU PHONG KET QUA KINH DOANH NAM 2025
Trong ngan han (2025F) chiing t6i dw phéng KQKD ctia HT1 tang trwéng tich cwc véi:

- Doanh thu thuan dat 7.744 ty dong (+12% YoY), loi nhuan gép va LNST lan lwot dat 883 ty dong (+37%
YoY) va 230 ty déng (+283% YoY). Dong luc chinh dén tir (1) Dy phdng san lwong tiéu thu dat 5,84 triéu tn
(+7% YoY) nh& hoat ddng xay dwng khu virc mién Nam tiép tuc da phuc hdi va (2) Bién loi nhuan cai thién
nho gia than dy bao gidm va déng gop lgi nhuan tir Mang thu phi BOT.

Dw phéng doanh thu HT1 giai doan 2025F - 2029F Dw phéng Igi nhuan HT1 giai doan 2025F - 2029F
o 12.000 2 1.200 20%
& «S
o
Z 9000 2 900 883 3 16%
' 2 9 ) 0
645 7 % % %/ o 12%
11,4% o
6.000 600 10,5%
8%
231 246
3.000 300 4%
60
0 0%
2024 2025F 2026F 2027F 2028F 2029F
Lei nhuén gbp LNST Bién LNG (phai)
Nguén: HT1, FPTS dw phéng Nguén: HT1, FPTS dw phéng

Tuy nhién trong dai han (giai doan 2025F-2029F) chiing t6i dw phong KQKD cua HT1 tang triedng cham hon
vé&i CAGR 2025F — 2029F cua doanh thu va Igi nhuan gop lan lwot dat 3,8%/nam va 1,7%/nam do (1) Doanh thu
bi kim hdm murc téng khi gia ban binh quan gidm dan véi CAGR = -0,8%/nam va (2) Bién lgi nhuan gop HT1 thu
hep vé mirc 10,5% trong ndm 2029F do hiéu qué mang xi mang gidm dan. Cu thé:

I. Mang xi mang: Tang trwdng nam 2025F nh& hoat ddong xay dwng tai mién Nam tiép da phuc hoi.
1. San lwong tang trwdng nhe hoat dong xay dwng mién Nam tiép tuc phuc héi.

Trong nam 2025F, Ching t6i dw phéng san lwong tiéu thu xi mang caa HT1 tang trwéng kha quan 7% YoY,
dat 5,84 triéu tan nho:

(1) Ky vong hoat déng xdy dwng dan dung tai TP.HCM tiép tuc cai thién. S6 lwong gidy phép xay dung méi va
stra chira I&n dwoc cap tai TP.HCM trong H1.2025 tang trwdng +8% YoY, tao ky vong sé dwoc khdi cong trong
H2.2025. Bén canh d6, thi trwérng mién Nam ciing ky vong tiép da phuc hdi theo nganh bat déng san khi (1) Cac
chinh séach phap ly dwoc ban hanh nhdm thdo g& kho khan cho nganh bat déng san va (2) Chinh sach tién té noi
1dng tiép tuc duy tri mat bang |4i suat thAp da hd tro thic day tin dung cho bat dong san (t&ng trwdng tin dung bat
déng san tang gap doi tdng trwdng tin dung chung trong nhiéu quy gan day — phu luc 4)

(2) Ky vong hoat déng xay dwng ha tang tai mién Nam tiép tuc day manh khi Chinh ph( da thwc hién cac bién
phap thuc day giai ngan dung tién do. Tinh hinh gidi ngan vén dau tw cong ciing dan thé hién kha quan hon so véi
céc giai doan trudc (H1.2025 hoan thanh 31% KH2025, +2dpt YoY). K& hoach vén dau tw cong phan bé tai khu
vire mién Nam trong nam 2025F ciing tang 70% so véi thue hién 2024, do d6 HT1 ky vong sé dwoc hudng loi khi
dang la nha cung cép xi mang cho cac dw an trong diém tai mién Nam nhw San bay Long Thanh, dw an Buéng
Vanh dai 2, Vanh dai 3, cao tbc Badc Nam va cao téc khu virc Mé Kéng...
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S6 lwong gidy phép xay dwng méi va stra chira

I&n dwore cap tai TP.HCM +8% YoY
20.000

15.000 '23 Yo _30¢y°

10.000
5.000
0

2023 2024

Nguén: Cuc théng ké TP.HCM, FPTS téng hop

2025

HSX: HT1

Gia tri vén dau tw cong thwe hién khu vrec mién
Nam H1.2025 dat 31% KH2025 (+2dpt YoY)

o 300 ;//;7 100%
g 233

2 ; / 75%
£ 200 % %
0

109 % Z|

0 o 0%
EP L g SN

® Gi4 tri gidi ngan = K& hoach NSNN/ndm 4 % hoan thanh KH
Ngudn: B6 Tai chinh, FPTS téng hop

Trong giai doan 2025F — 2029F, chuing t6i dw phéng san lweng tiéu thu xi mang cua HT1 tang trweéng véi
CAGR=5,3%/nam nhd hoat dong xay dwng dwoc thic day bdi trién vong nganh xay dwng tai Viét Nam kha quan,
dw b&o tang trwdng trong giai doan 2026F — 2029F |an lwot 7,5%, 6,9%, 6,8% va 6,8%/nam (Theo BMI). (quay lai)

San lwong tiéu thu xi mang dw phong giai doan 2026F - 2029F véi CAGR = 5,3%/nam

10 7,30 20%
7
6 67 5.46 5,84 6,24 6,63 6,8
5 I . A 7z % % % 10%
0 l % % % V% 0%
-5 -10%
-10 -20%
2022 2023 2024 2025F 2026F 2027F 2028F 2029F
San lwgng tiéu thu xi mang %YoY (phai)

Ngubn: HT1, FPTS dw phéng

2. Gia ban binh quan giam dan do xu hwéng tiéu thu xi mang gia thap.

Chung t6i dw phéng gia ban binh quan nam 2025F cia HT1 sé giam -2,2% YoY, dat 1,25 triéu dong/tan khi
HT1 chuyén di co' cAu san pham thém cac s&n phdm méi ra mat cé gia thap kéo theo viéc gidm gia ban binh quan

tir mot mire nén twong ddi cao clia nam 2024.

Gia ban binh quan nam 2025F -2,2% YoY

14
- CAGR 2025F-2029F = .0,804/51m
’ —{128} — — _ _ {1,25)
S - — oo -
-2,2% YoY
1,1
*DiF ligu bét déu tir 1,0 trigu ddng/tan

1,0

2023 2024 2025F 2029F
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Trong giai doan 2025F-2029F gia ban binh quan giam v&i CAGR = -0,8%/nam, vé mirc 1,21 triéu dong/tan.
Dwa trén gia dinh HT1 s& day manh tiéu thu cac dong sédn phdm phan khuc gia thap (Power Cement, Ha Tién 2 —
PCB40) khi xu huwéng tiéu dung xi méng trong twong lai s& wu tién vé yéu td gia. Chang t6i dw phong gia ban sé
giam dan dén hét ndm 2027F sau do sé duy tri va di ngang khi co' ciu san lwong da thiét 1ap mirc nén méi 6n dinh.

3. Bién logi nhuan gdp mang xi mang tich cwec trong nam 2025F nhe gia than duy tri mire thap, tuy nhién

hiéu qua lgii nhuan giam dan trong dai han.

Chung toi dw phéong bién Igii nhuan gdp mang xi méng ca nam 2025F sé tiép tuc duy tri tich cwe nhw trong
H1.2025 12 10,4% (+1,3dpt YoY) nh& gia than Newcastle nam 2025F dy béao gidam -15% so véi nam 2024, vé mirc

116 USD/tan (Theo Worldbank).

Gia than 2025F duy tri mirc thap dat 116USD/tan
(-15% YoY)
250

200
150 m
----------------
100 IIE
50 -15% YoY
0

2023 2024 2025F 2026F 2027F 2028F 2029F

Nguén: Worldbank

ty ddng

Bién Igi nhuan mang xi mang tang trwéng nam 2025F

va thu hep dan giai doan 2025F-2029F

1.000 129%
800 9.6%| 0%
8%
600
6%
400
4%
200 2%
0 0%

2023 2024 2025F 2026F 2027F 2028F 2029F
BLNG Mang xi mang (phai)
Nguén: HT1, FPTS dw phéng

&7 LNG Mang xi mang

Trong dai han, ching t6i dw phéng bién loi nhuan gop cua HT1 sé giam dan vé mirc 9,6% dén nam 2029F
do gia ban binh quan gidm dan va khéng con du dia tang trwdng do canh tranh gay gét vé gia clia cac DN xi mang
trong nganh, trong khi chi phi dau vao nhw gia than dw bdo van duy tri quanh mc 116 - 118 USD/tan (Theo
Worldbank), va gia ban dién (chiém 18% chi phi SXKD clia HT 1) cling sé& c6 xu hwéng tang trong dai han do chuyén
dich ngudn cung sang céc loai hinh dién cé chi phi san xuét cao hon (theo EVN, phu luc 5),...(quay lai)

Dw phong Mang thu phi BOT 2025F

Chi tiéu Gia tri dw phoéng
(1) Lwu lwgng xe qua tram/ngay 4.912 lwot
(2) Sb ngay hoat ddng/ndm 365 ngay
(3) Gia vé trung binh/xe 67.667 dong
Doanh thu/nam (1) x (2) x (3) 121 ty dong
Loi nhuan gdp/nam 85 ty déng

Ngudn: HT1, FPTS dw phéng

1. Bién dong gia than.

Mang thu phi BOT: tiép tuc cai thién bién Ii nhuan ctia HT1 trong giai doan 2025F-2030F.

Chung t6i dw phéng mang thu phi BOT déng gop
trung binh 121 ty dong doanh thu va 85 ty déng loi
nhuan gép méi ndm (chiém ~1,6% doanh thu thuan va
~9,6% LNG clia HT1), dwa trén gia dinh lwu lwgng xe
trung binh 4.912 lwot xe/ngay, gia vé binh quan 67.667
déng/xe. Bién loi nhuan dw phoéng twong déi cao
(~70%) do chi phi gia vén ciia mang nay & muc thap,
chud yéu bao gébm chi phi khiu hao (~34 ty déng/nam),
va céac chi phi quan ly tram thu va duy tu stra chira van
hanh duy tri & ty 1é on dinh. Chung t6i wéc tinh mang
nay sé dong gop thém ~1dpt vao bién lgi nhuan gop méi
nam cua HT1. (quay lai)

D. YEU TO THEO DOI

Than cam chiém ~30% trong co cau chi phi nguyén liéu dau vao ctia HT1. Viéc gia than tdng cao da khién bién lgi nhuan
gop clia doanh nghiép gidm lan lwot vé 12,6% va 10,0% trong ndm 2021 va 2022. Do vay, gia than diéu chinh tang cao
s& bao mon bién loi nhuan ctia doanh nghiép trong bdi canh gia ban kho tang do ap lwc canh tranh. (quay lai)
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| 8


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

"L FPT Securities HSX: HT1

Bang phwong phap chiét khau dong tién tw do, ching t6i khuyén nghi THEO DOI — CHO' MUA véi ¢ phiéu HT1
v&i mirc gia muc tiéu 1a 16.800 dong/cp, cao hon 0,6% so véi mirc gia déng clra ngay 20/08/2025. Nha dau tw cé
thé can nhic mua cd phiéu tai mdc gia 14.600 ddng/cp véi mire sinh 16i ky vong 15%

Két qua dinh gia:

Phwong phap dinh gia chiét khau dong tién Két qua (dong/cp) Trong sb
1 Dong tién tw do chdi s& htu (FCFE) 16.680 50%
2 Dong tién tw do doanh nghiép (FCFF) 16.874 50%
Gia muc tiéu 16.800

Cap nhat gia dinh kinh doanh nam 2025:

Bao cao Bao cao
CNDG CNTT Giai thich

T5/2024 T8/2025
Doanh thu thuan 7.239 7.744

(1) Xi méng va clinker 7.113 7.601 (1) Dy phéng doanh thu tang nhanh hon so véi Bao cao
cap nhat dinh gia 05/2024. Cu thé:
San lwong dw phéng thay déi ting do hoat dong xay
dwng phuc héi trong H1.2025 tich cuc hon so véi cling
ky va ky vong dwo'c ddy manh trong H2.2025 khi (1) hoat
dong xay dwng dan dung tai TP.HCM tiép da phuc hoi
theo nganh b4t ddng san va (2) hoat déng xay dwng ha
tang khu virc mién Nam tiép tuc ddy manh khi Chinh pha
thwe hién cac bién phap thiuc day gidi ngan vén dau tw
cong.
Tuy nhién mirc tang ctia doanh thu bj kim ham khi
gia ban dw kién giam dén tir viec HT1 gidm gia khi gia
than dau vao giam va gia tang co’ cu cac sadn pham co
gia ban thép.

(2) Méang thu phi BOT 110 121 (2) Dy phéng doanh thu Dich vy tang do lwu lwgng xe
qua tram du kién tang.

Loi nhuan gop 665 883 Loi nhuan gop thay dbi tang dén tir (1) thay déi tdng quy
mé doanh thu, (2) gia than dau vao gidm so véi cung ky
(3) dong gop lgi nhuan gdp tr Mang thu phi BOT cao
hon gia dinh ban dau

Bién loi nhuan gop 14% 10,4%  Thay ddi dw phong BLNG gidm khi gia ban binh quan
gidm manh hon dw phéng ban dau.

Loi nhuan sau thué 90 231 Thay d6i LNST dw phéng tang manh chi yéu dén t quy
mo lgi nhuan gbp I&n hon khi doanh thu tang

———————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Lich s khuyén nghi:

3 20.000
<
o
“8 16.000
\8’ 13.600
B 12.000
11.700
8.000
4.000 o x g ol p .
——G@Gia co phiéu HT1 ——Gia khuyén nghi
0
20/08/22 20/08/23 20/08/24 20/08/25
Khuyén nghi  Thei gian Gia khuyén nghj da diéu chinh B4o cao chi tiét
1 THEO DOI 05/2023 11.700 ddng/cp Bao cao cap nhat tin tire
2 THEO DOI 11/2023 11.700 ddng/cp Béo céo dinh gia lan dau
3 MUA 05/2024 13.600 déng/cp Bao cao cap nhat dinh gia

Thay dbi gia dinh mé hinh DCF

Gia dinh mé hinh T8/2025 Ig.ayrffz’hzz Gia dinh mé hinh T8/2025 Igﬁ;‘,;;;j
WACC 1% -1,2dpt | Phan bu rdi ro 10,4% -0,02dpt
Chi phi str dung n¢ 3,7% -1,9dpt | Hé sb Beta khdng don bay 0,85 -0.11
Chi phi str dung VCSH 13% -1,8dpt | Tang trwdng dai han 1% -
Lai suét phi rai ro 2,69% +0,28dpt | Thoi gian duw phéng 5 nam -

Tong hop két qua dinh gia

Téng hop dinh gia FCFF Gia tri
Hé sb6 chiét khau 1,04
Téng gia tri hién tai ctia dong tién doanh nghiép (déng) 7.084.703.317.600
(+) Tién mét (d6ng) 865.529.614.416
(-) No ngén han va dai han (ddng) 1.511.389.960.951
Gia tri vén cha s& hiru (dong) 6.438.842.971.065
S6 cb phiéu Iy hanh (cb phiéu) 381.589.911
Gia muc tiéu (dong/cp) 16.874
Gia tri hién tai ctia dong tién von chi sé& hivu (dong) 6.364.895.610.077
Gia muc tiéu (dong/cp) 16.680

EEE E E — —E————————————————————————E  E E _ _—  ——— —E E E _ — — —————E E E E E _— ——— E_ — E E_ — EE E E E_ — ——————EEEE E E E E I IiE————
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HSX: HT1

F. TOM TAT BAO CAO TAI CHINH DU PHONG

Két qua HPKD (ty ddng) 2024A 2025F 2026F 2027F

2024A 2025F 2026F 2027F

Can dobi ké toan (ty dong)

Doanh thu thuan 6.884 7.744 7.994 8.385 Tién, TDT, DTTC ngan han 866 1266 1.608 1.618
Gia vén hang ban (6.239) (6.861) (7.103) (7.471) Céc khoan phai thu 342 423 477 542
Loi nhuan gép 645 883 892 914 Hang tdn kho 646 720 781 822
Chi phi ban hang (186) (200) (211) (219) Tai san ngan han khac 50 62 57 60
Chi phi quan li DN (285)  (293)  (303)  (317) Tdng tai san ngan han 1.904 2472 2923  3.042
L¢i nhuan thuan HDKD 175 390 378 378 Tai san cb dinh hivu hinh 5074 4478 3.880 3.288
(L6)/1ai HPTC (32) (39) (38) (42) Nguyén gié 14598 14680 14.762 14.844
Loi nhuan khac (8) (9) (9) (10) Khéu hao lily ké (9.525) (10.202) (10.882) (11.556)
Loi nhuan trudc thué, 14 vay 135 342 330 325 DAu tw tai chinh dai han 36 36 36 36
Chi phi lai vay (54) (53) (52) (52) Tai san dai han khac 683 674 600 529
Loi nhuan trwéc thué 81 289 278 273 XDCB dé& dang 526 600 686 774
Thué TNDN (20) (58) (56) (55) Téng tai san dai han 6.319 5789 5202 4.628
Loi nhuan sau thué 60 231 222 219 TONG CONG TAI SAN 8.223 8.260 8.126  7.669
Loi ich cb dong thidu sb 0 1 1 1 Vay va ng ngén han 1511 1.324  1.216 805
LNST cta cong ty me 60 230 222 218 Céc khoan phai tra 1703 1770 1726  1.704
EPS (ddng) 158 603 581 571 Quy khen thwéng 112 116 128 143
N¢ ngan han 3.327 3210 3.070 2.651
Chi s6 kha nang sinh I&i 2024A 2025F 2026F 2027F No dai han 21 24 25 26
Ty suét lgi nhuan gop 9,4% 11,4% 11,2% 10,9% Téng no 3.348 3.234 3.095 2.677
Ty suét LNST 09%  30% 28% 26% Vén diéu lé 3816 3816 3816 3.816
ROE DuPont 12%  47%  4,4%  4,4% Thang dw 71 71 71 71
ROA DuPont 07% 28% 27%  2.8% LN chua phan phéi 60 210 214 175
Ty suét EBIT/doanh thu 2,0% 44% 41%  3,9% Vén chi sé hiru 4875 5.026 5.031  4.992
LNST/LNTT 60,0% 84,5% 84,1% 84,0% TONG CONG NGUON VON 8.223 8.260 8.126  7.669
LNTT/EBIT 745% 797% 797%  79,7%
Vong quay tng tai san 08 09 10x  11ix
Pon bay tai chinh 1,7x 1,7x 1,6x 1,6x Tién dau nam 623 866 1.266  1.608
Lo nhuan sau thué 67 231 222 219
Chi s6 hiéu qua van hanh Khéu hao 559 677 680 674
Sé ngay phai thu 20,71 18,04 20,56 22,19 Dy phong (30) 0 0 0
Sé ngay tén kho 4366 36,35 3858 39,16 Thay ddi vén lwvu déng (24)  (126)  (114)  (111)
Sbé ngay phai tra 109,36 92,41 89,84 83,79 Tién tir HD kinh doanh 572 782 789 782
S6 ngay chuyén déi tién mat  (44,98) (38,02) (30,70) (22,44) Thanh ly tai sdn CD 12 - - -
Gia vén hang ban / HTK 7.4x  10,6x 9,9x 9,6x Chi mua sdm TSCD (109)  (156)  (167)  (171)
Céc HP dau tw khac 5 - - -
Tién tir HD dau tw (92) (156)  (167)  (171)
Chi sb thanh toan hién hanh 0,6x 0,8x 1,0x 1,1x Thay déi ng (67)  (188)  (108)  (411)
Chi sé thanh toan nhanh 0,4x 0,5x 0,7x 0,8x Tang (giam) vén - - - -
Chi s thanh toan tién mét 0,3x 0,4x 0,5x 0,6x C6b tlrc da tra (172) (38)  (172)  (191)
No / Tai sén 0,4x 0,4x 0,4x 0,3x Cac HPTC khac - - - -
No / VCSH 0,7x 0,6x 0,6x 0,5x Tién tir HD tai chinh (239)  (226) (280)  (602)
No ngén han / VCSH 0,7x 0,6x 0,6x 0,5x Téng lwu chuyén tién thuan 241 401 342 10
No dai han / VCSH 0,0x 0,0x 0,0x 0,0x Chénh léch ty gia 1 - - -
Kha n&ng tra I4i vay 2,5x 6,4x 6,3x 6,3x Tién cudi ndm 866 1.266 1.608 1.618
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Phu luc 1: Chi phi ldi vay giam nh& giam vay no’ ngan han va lai suat cho duy tri mipc thap. Trong H1.2025,
chi phi I14i vay ctia HT1 gidm xudng 25 ty ddng (-16% YoY) nhe (1) Gidam vay ngan han (HT1 chi vay ngén han
dé hoat dong). Dw ng’ vay ngan han trong H1.2025 -10% YoY khi HT1 cho dirng 16 san xuét (phu luc 6) két hop
Vi viéc tai dau tw tlr loi nhuan gilr lai, tr d6 kéo theo nhu cau vay no' dé tai tro vén lwu dong gidm, khién D/E
gidm xubng con 0,26 lan (so v&i mire 0,3 lan trong H1.2024) va (2) L&i suét cho vay & mirc thap: Lai suat binh
quan trong H1.2025 van duy tri & mirc thap, dat 7,8% (gidm 0,8dpt YoY). (quay lai)

D/E giam nh& giam vay ngan han Lai suat cho vay duy tri & mirc thap
5 05 80 o 12%
~ 8':,
04 ) 60 3 9%
03 -12% YoY
’ 0,26 | 49 6% -0,8dpt YoY
0,2
0,
Chi phi lai vay (phai)
00 0 0%‘5"5‘5’5{»&&&66
H1 H2 H1 H2 H1 VIR VRV U A CIR VIR VR s
2023 ‘ 2024 ‘ 2025 VP SRR P GV T
Nguén: HT1, FPTS téng hop Nguén: FPTS téng hop

Phu luc 2: Xu hwéng giam gia ban ctia HT1 va cac thwong hiéu xi mang khac khi gia than dau vao ha
thap. Gia ban xi mang ctia HT1 (do VNCA tdng hop) trong H1.2025 gidm nhe -0,6% so v&i cuing ky nhé gia than
Newcastle va than nhap khau Uc 1an luot gidm con 103 USD/tan (-23% YoY) va 124 USD/tan (-27% YoY), gidp
gidm bét chi phi san xuét. Day cling la xu hwéng chung clia nganh khi cac thuwong hiéu xi mang mién Nam ciing
dong loat diéu chinh gia ban trong bdi canh canh tranh va dw thira nguén cung xi mang ndi dia. (quay lai)

Gia ban téng hop cda cac thwong hiéu xi mang mién Nam trong H1.2025 déu bao giam so vé&i cuing ky

khi gia than ha thap

N
)

Gia ban ——Gia ban binh quéan

N
o

-0,6% -0,4%

02%  01% g4, 07%  12%  -0,9% 6%  19% -1.7%

—_
[¢)]

triéu ddng/tan

—_
o

o
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o
o

Nghi Son Cdm Pha Chinfon HaTién Startcem Coéng Fico INSEE Taybdé HaTién Kién
Thanh KG Giang

Ngudn: VNCA, FPTS téng hop va wéc tinh
Phu luc 3: Théng tin vé Mang thu phi BOT (mang méi cia HT1 dwoc di vao hoat dong vao T9/2024). HT1
bat dau thu phi dich vu str dung dwdng bé tai Tram thu phi BOT Phua Hivu. Day la dw an xay dwng Pwong nébi tiy
dworng Nguyén Duy Trinh vao khu cong nghiép Phu Hiru, TP.HCM. Dy &n dwoc khai thac theo phwong an hop
ddng trong vong 24 ndm. Sau 12 nam xay dwng, dén 09/2024, gia tri tai san ghi nhan tai thdi diém Q3/2024
trwde khi dwa vao hoat déng clia tram BOT 1a 548 ty déng. Thoi gian thu phi hoan vén con lai du kién dén ndm
2036 hodc dirng thu phi khi da thu da chi phi dau tw dwoc quyét toan, trén co' s& ddm bao ROE cho nha dau tw
la 10%/nam. (quay lai)
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Phu luc 4: Tin dung cho bat dong san tang gap déi ting trwdng tin dung chung trong nhiéu quy gan day

Tin dung BDS ting gap déi tang trwdng tin dung chung trong nhiéu quy
(Bon vi: % YTD)
35%

30%
25%
20%

15%

10% I
5%
0%

2024 2025

E Tang trwdng tin dung chung ETang truo’ng tin dung BBS

Nguén: Bé Xay dung (quay lai)

Phu luc 5: Gia dién c6 xu hwéng ting do chuyén dich ngudn cung sang cac loai hinh dién c6 chi phi san
xuat cao hon. Theo Quy hoach Dién VIII, vi dw dia khai thac thay dién khéng con nhiéu, nén sé tap trung trién
khai mé& réng cdng suét cac loai hinh dién khac nham dap ng nhu cau tiéu thu dién trong twong lai. Sy thay dbi
nay sé tao ap lwc [én gia ban dién, do co ciu ngudn cung dién néng dan chuyén dich sang cac loai hinh dién c6
chi phi cao hon. Gia ban wéc tinh cla thly dién hién & murc thdp nhat (<1.000 ddng/kWh), trong khi dién mat
troi, dién gio, dién than va dién khi co gia dao dong tr 1.100 — 2.000+ ddng/kWh. Diéu nay sé khién gia dién tiép
tuc c6 xu hwéng gia tang trong dai han. (quay lai)

Co cau cac loai hinh dién cé gia ban cao sé dwoc phat trién Gia ban woc tinh ctia cac loai hinh dién
theo QHDVIII

Loai hinh dién (?ié ban

2024 6% 7% 5% (dong/kWh)
Thay dién <1.000

2030F 17%  16%  13% Pién mét troi 1.100-1.500

pien gio 1.600-1.800

2050F [0 27% 6% 27% pién than 1.900-2.200
m Thily dién ®Dién mt troi mDién than = Dién gié = Dién khi - Khac Bign khi >2.000

Nguén: B6 Céng Thuong Nguén: FPTS wéc tinh

Phu luc 6: HT1 cho dirng 16 san xuét vao T9/2024, do nhu cau clinker (nguyén liéu dung dé san xuét xi mang)
phuc hdi cham, khéng dap tng kip ndng lwc san xuéat ca HT1 (nam 2024 tiéu thu 3,9 triéu tan, chiém 86% tong
cong suét clinker). Nén HT1 d& cho dirng 16 nung 1 cia Nha may Kién Luwong (cong suét 1,2 triéu tan clinker/nam,
chiém 29% tbng céng suét), va chi déng mua ngoai clinker trong nam 2025 theo KH2025 1a 0,68 triéu tan. Tuy
nhién, véi da phuc hdi nhu cau hién tai va trién vong vé hoat dong xay dwng, chung tdi cho rang HT1 sé& van
hanh 16 nung tré lai trong nam 2026 dé chi déng vé ngudn cung clinker. (quay lai)
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Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao cédo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day da cta
cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chi quan cda
chuyén vién phan tich FPTS. Nha dau tv st dung bao cdo nay tw chju trach nhiém vé quyét dinh cGia minh.

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

Tai thoi diém thwe hién bao cao phan tich, FPTS khéng nam gitr ¢d phiéu HT1, chuyén vién tw van va ngudi phé
duyét bao cao khdéng nam gilr cb phiéu ctia doanh nghiép nay.

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

Ban quyén © 2010 Céng ty chirng khoan FPT
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Ha Noi, Viét Nam. Phwong Bén Thanh, TP. HS Chi Minh, Chau, Tp. Ba Nang, Viét Nam.
Viét Nam.
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