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Giai thich c4c chi tiéu tai chinh 17/07/2025 10:37 PM
HT1 HosE Vénhéa GTGD  PIE P/B Gia  1YHilo TCRating NDTNN % Xay Dyng Va Vat Lieu
YoOWN g8 10 131 0 25k o Ngly c3p gt 1410512025
— ay C n .
VICEM Ha Tién 4,980 5.4 ) ' . 93 2 15 gay cap nha

CTCP Xi mang VICEM Ha Tién (HT1) cé tién than Ia Nha may Xi mang Ha Tién dugc khai cong xay duwng tir nam 1960. Cty chuyén san xuét va kinh doanh Clinker
CPC50, clinker ban sulfat, Xi mang PCB40, Xi mang hén hop PCB40, Xi méng MS-PCB40, Xi mang xa va jumbo. HT1 gitr vi thé la don vi san xuat xi mang hang dau tai
thi trworng phia Nam Viét Nam. Cty ¢6 05 don vi san xuat xi mang gém c6 02 nha may san xuat clinker, xi mang va 03 tram nghién xi mang v&i nhiém vu san xuat, cung
cap va phan phdi xi mang cho cac tinh, thanh & phia Nam, Déng Nam B, Tay Nam B, Tay Nguyén, Duyén hai Nam Trung Bo dén Mii Ca Mau. HT1 dugc niém yét va
giao dich trén S¢ Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) tir nam 2007.

Nim - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028 2029 Ng.chét Nam Cétic Dot
SL C8 phiéu (tr) 382 382 382 382 382 382 382 382 382 382| 07/11/2023 2022 4% Canam
PE 97 215 148 2583  742| 459 332 289 240  20.8(23/0922022 2021 6% Canim
EPS (d/cp) 1,593 967 675 46 158 284 393 451 543 627| 09/12/2021 2020 12% Canam
PB 1.1 1.5 0.7 0.9 0.9 1.0 1.0 1.0 1.0 1.0{ 27/11/2020 2019  12% Canim
BVPS (d/cp) 14,109 13,536 13,374 12640 12751| 13,035 13232 13367 13476 13601| 11112019 2018  12% Canam
EV/EBITDA 5.1 8.1 6.4 8.4 7.0 6.4 6.3 6.1 6.0 5.9( 10/10/2018 2017 15% Canim
ROE 1% 7% 5% 0% 1% 2% 3% 3% 4% 5%| 15/09/2017 2016 10% C&nam
Bién LN gop 17%  12%  10% 9% 9%|  10% 10%  10% 10%  10%|Vj th& doanh nghiép
Bién LN hoat dong 13% 8% 5% 3% 3% 3% 3% 3% 3% 3%|HT1 Ia don vi san xuat xi mang hang dau
Bién LN rong 8% 5% 3% 0% 1% 2% 2% 2% 2% 39|tai thi trvong phia Nam Viét Nam. Cty c6
Doanh thu/Ti san 08 07 10 08 08 09 10 10 14 1.1|05 donvisan xuétxi méng gom cd 02 nha
(Vay - Tién)VCSH 02 03 02 02 01 00 01 02 02  -pa|maysanxuatciinker,ximangva 03 tram
nghién xi mang vai nhiém vy san xuat,
Vay NH/Vay DH cung c4p va phan phdi xi mang cho cac
EBIT/Léi vay 55 5.7 6.2 15 3.2 4.4 7.0 14.6 15.3 16.1|tinh, thanh & phia Nam, Dang Nam Bo, Tay
Vay/EBITDA 14 1.7 1.7 2.3 2.1 16 09 06 06 0.6/Nam B&, Tay Nguyén, Duyén hai Nam
Ngay phai thu 16 16 11 14 14 12 12 12 12 12|Trung Bo dén Mii Ca Mau. Cong suét nung
Ngay ton kho 0 4 39 54 44 37 37 37 g7 ay|olinker cda cty dat khoang 4 trigu tén/nam
Capex/TSCD 1% 2% 3% 3% %] 3% 3% 4% 4% by '3COng sudthiét k€ 7.3 triéu tan xi
- mang/nam. Mang lwéi phan phoi VICEM
Doanh thu thuin 7963 7064 8918 7,049 6884 7228 7,590 7969 8,368  8,786| Tign hicn o 86 nha phan phdi voi
% téng trudng -11% 26%  -21% -2% 5% 5% 5% 5% 5% (6.300 cira hang vat liéu xay dung bao gom
EBITDA 1661 1154 1,043 736 734 802 819 836 855 874|thi trwong noi dia trong nuéc & 25 tinh
Lgi nhuan sau thué 608 369 258 18 60 108 150 172 207 239 |thanh & céc tinh thudc phia Nam cuaa Viét
% tang trudng 39%  -30%  -93%  239%| 80%  38%  15%  20%  16% Nam va thitruong xudtkhdu & Nude
Tien & BT NH 1092 311 691 623  866| 953 906 1,342 1692 2,108 gg;pé‘:th;"; :”t::;'gsg“s 2“\2; :2’:1
Phai thu KH 351 258 261 279 240 252 265 278 292 307|2023. Trong d6, Xi ming bao dat 39.6%, xi
Hang ton kho 77 664 1,044 847 646 674 707 743 780 819|mang rori chiém 30.6%.
Téng tai san 10,041 8,809 9,385 8,624 8223| 7,927 7559 7,676 7,786 7,906
Vay ngin han 2377 1611 1845 1578 1511 1,013 507 507 507 507
Vay dai han 0 0 0 0 0 0 0 0 0 0
Téng vay 2377 1611 1,845 1578 1,511 1,013 507 507 507 507
Téng no 4648 3635 4272 3791 3348 2943 2501 2566 2635 2,707
Vén CSH 5392 5174 5113 4,833 4,875 4984 5059 5110 5152 5,200
Cén dai vén TDH 2,296 2,095 -1,882 1,802 -1,423|  -882 -431 -2 339 748
Free CashFlow 1,392 840 594 605 614 639 636 651 683 720
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
TCT Xi mang Viét Nam (79.7%) (19%) Cao su Bén Thanh HT1 4,980 82.8 1.0 1% 1% 0.3 0%
Hoang Kim Cuong (10%) (14%) Logistics Vicem Top100 31279  16.1 19 12% 20% 14 0%
Tran Hoang Viét Anh (2.8%) HT1 (10%) VICEM Thach cao Xi Mang Nganh 1,588 174 1.0 21% 30% 0.4 0%
Lé Phuong Thiy (2.7%) (65%) Dau Tw Phat Trién B4t Dong Sa[VGC 21207 174 25 15% 10% 1.3 0%
TNHH Ching khoan ACB (2.4%) NTP 11,716 140 32 24% 14% 06 0%
Tran Thi Ngoc Anh (1.8%) HT1 4980 658 1.0 2% 1% 07 0%
Khac (0.6%) DNP 2735 682 13 3% 2% 1.9 0%
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Giai thich cac chi tiéu tai chinh 17/07/2025 10:37 PM %

HT1 HOSE  Vén héa G/TGD PIE PB Gia 1\/1 Zli/ZLo TCRating  NDTNN % Xéy Dung Va Vat Liéu

ty ty/ngay : https://www.vicemhatien.com.vn
VICEM Ha Tién 4980 54 628 1 10 ) 13 ) 2515 ’ NamTL 2015  SLNV 2418
Quy-VNDbn  2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4|Tén & chirc vy S& hiru
Thong sé co ban Nguyén Ngoc Anh 0.0%
Bién LN gop 8% 9% 4% 10% 9%  10% 7% 9% 10%  11%|Ngo Minh Lang 0.0%
Bién LN hoat dang 4% 5% 2% 5% 2% 4% 0% 3% 3% 3% |Triéu Quéc Khai 0.0%
Bién LN rong 2% 2% 5% 3% 1% 3% 2% 2% 1% 1%|To Hai 0.0%
ROE 5% 5% 3% 1% 0% 0% 2% 1% 2% 1%|Nguy&n Van Chuyzn 1.0%
(Vay - Tien)VCSH 02 02 03 04 03 02 02 01 0.2 0.1|Mai Van Yén 0.0%
Téng ng/VCSH 09 08 08 08 08 08 07 07T 0.7 0.7|Cu Thi Kiéu Diém (TBan KS) 0.0%
Vay NH/Vay DH Nguyén Thi Kim Dung 0.0%
EBIT/Lai vay 46 39 08 30 12 33 02 40 5.0 5.0|Nguy&n Thi T6 Nga 0.0%
Vay/EBITDA 17 17 22 22 24 23 26 24 23 2.1{Tran Minh Huy 0.0%
Tai san NH/No NHan 05 06 06 06 05 05 05 05 0.5 0.6|Cty kiém toan Nim
Ngay phai thu 12 11 12 13 13 14 16 16 16 14|DELOITTE VIET NAM 2024
Ngay tén kho 48 39 32 39 49 54 47 47 48 44 |DELOITTE VIET NAM 2023
Capex/Doanh thu 3% 3% 4% 1% 0% 4% 1% 5% 3%  -3%|DELOITTE VIET NAM 2022
Can déi vén TDH 41,961 1,879 1,892 -1,846 1772 -1,802 1,684 -1651  -1,587  -1,423|DELOITTE VIET NAM 2021
Két qua kinh doanh Tin tiee
Doanh thu thusn 2,260 2,315 1691 1,999 1576 1,783 1,495 1909 1,638  1,843|°07/07/25-Thong béo v& viéc ky hop ddng
QoQ % 2% -21%  18%  -21%  13%  -16%  28%  -14% 139 |Kiémtoan BCTC nam 2025
YoY % -30% -23% -12% -5% 4% 3% |+30/06/25-Giay ching nhan dang ky doanh
Gia van ban hang 2070 2105 1615 1793 1434 -1603 1,391 1732 1,477  -1,639|nghiép thay dGi an thir 20
Loi nhuan gop 190 210 76 206 142 180 103 176 162 204|+27/06/25-Quy&t dinh x& phat vi pham hanh
Chi phi hoat déng 409 103 102 103 104 107 107 116 107  -140|chinhve thué cia Chicucihué doanh nghiép
LN hoat déng KD 81 107 26 103 38 73 3 60 55 64+24/06/25-Gidy chimg nhan dang ky doanh
Chi phi lai vay 18 27 35 35 32 2 15 15 11 13|nghiép thay di fan thir 19
LN truéc thué 44 72 76 55 10 55 18 45 2 32|+23/06/25-Quyét dinh ciia HDQT V& viéc chap
LN sau thué 36 58 -86 59 -10 54 .25 46 23 16|thuan cha trrong ky hop déng véi CTCP Cao
o1t RAA Thanh vA PARA H TN MTV/ Vien

QoQ % 58% - - - - - - -51% -27% |+23/06/25-Quyét dinh cua HDQT vé viéc chap
YoY % - 6% 1% 2% S (7] N i A
Bang can dai ké toan +12/06/25-Quyét dinh clia HDQT vé viéc chap
Tai san ngén han 2353 2373 233 2316 2136 1969 1830 1,755 1,780  1,904[{huén ohtruong ky két hap dong voi Cong ty
Tign & tuong duong 644 676 547 338 312 607 425 573 325 849|+19/05/25-Quyét dinh cia HDQT v viéc ky
Dau tv ngan han 15 15 15 15 16 16 16 16 17 17|Hop dong vdi ngui c6 lién quan
Phai thu KH 213 261 288 333 334 219 296 272 280 2401+25/04/25-DHCB Vicem Ha Tién () Quy | bao 15
Hang tan kho 1033 1,044 835 897 841 847 766 689 780  64p|° 1V, cO dongnghingoriinh kha hi cia muc
Tai san dai han 7036 7,012 6926 6804 6720 6654 6512 6508 6466  6,319|*18/04/25-Giai trinh chénh lech lgi nhuan sau
Phai thu dai han 19 19 20 20 21 21 23 23 23 23|thué quy 1/2025 so véi quy 1/2024
Tai san ¢6 dinh 5468 5439 5335 5214 5080 5001 4867 4739 5161  5074|*14/04/25-Quyét dinh cia HDQT V& viec chap
Téng tai san 9389 9385 9257 9120 885 8623 8342 8263 8246  8,223[udn chitrwong kykéthop dong voi nguo
Téng no 4330 4269 4240 4179 3926 3791 3534 3427 3387  3,348|Giao dich CD ngi bd
Vay&ngngénhan 1,701 1,845 2,317 2142 2052 1578 1592 1,294 1314  1,511|-02004/24-CONB ban 15,900cp
Phai tra ngui ban 1405 1434 1139 1134 984 1231 1128 1,353 1271  1,130|-23/08/22-COINLQ C sang lap ban
Vay & ne dai han 0 0 0 0 0 0 0 0 0 0/+12/10/21-CB/NLQ CD sang Iap ban 12,000cp
Vén chdi s hiru 5059 5116 5017 4941 4930 4832 4808 4836 4,859  4,875|*17/0521-CONB ban 7,000,000cp
Vén digu 16 3816 3816 3816 3816 3816 3816 3816 3816 3816  3,816]-26/03/21-CONLQ CP sanglap mua 670,000cp
Lwu chuyén tién té +01/06/20-CD/NLQ CD sang lap mua 260,000cp
Tir HD Kinh doanh -80 24 512 69 59 867  -132 649  -223 278/+10/03/20-CBINLQ CB sang lap mua 120,000cp
Tir HD Dau tu 60 69 59 -4 5 66 15 81 43 47/+09110119-CBINLQ CD séng lap mua 496,004cp
VaychoWC (=1+R-P)  -158  -129  -16 9% 191 -105 66 392  -210  -244|+13/02/19-CONB mua 10,210,000cp
Capex 63 71 59 24 2 67 15 95 46 -46/+15/07/16-CB/NLQ CD sang 1ap ban 23,000cp
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HT1 HOSE Vénhéa GTGD PIE PB Gid  1YHilLlo TCRating NBTNN % Xéy Dyng Va Vat Lieu ‘
y y/ngay DC: 604 Vo Van Kiét, Cau Ong Léanh, Thanh
- 828 10 131 - 255 0 Ph& Ho Chi Minh, Viet Nam
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H T1 HOSE Vénhéa GTGD P/E P/B Gia 1Y Hillo TCRating NBDTNN % _Xéy DL{[\Q Vé Vat Liéu~ )
ty y/ngay DC: 604 Vo Van Kiét, Cau Ong Lanh, Thanh
. 82.8 1.0 13.1 - 255 0 Ph& H6 Chi Minh, Viét Nam
VICEM Ha Tién 4,980 54 Nha nuwée: 0%  SLCP 0
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngén han Tai san dai han No phai trd Vén chi s& hivu
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W Tai san khac B D3u tu tai chinh daihan  ® Tra trudc ngan han mVay dai han ® Nguoi mua tra tién trac @ N phai tra khac

= Phai tra ngusi ban Vay ngén han

Tai san ¢6 dinh I 5,074

® Phai thu ngén han KH Hang tén kho Tién va twong duwong tién ® Ngudn vén khac
Tai san c6 dinh Vén diéu lé
Vén lwu déng Cau truc bang can dai ké toan
4,000 Tai san
Tién va twong duong tien [ 849
3,000 Hang tonkho [ 646
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han Phai tra nguoi ban M 1,130
(1,000) Nguon vén khac [ 1,059
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Nguoi mua tra tign tresc 76
(2,000)

Don vij: ty déng

Vay dai han
Don vj: ty déng

I 16

1,511
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 17/07/2025 10:37 PM
HT1 HOSE GTGD PIE PB Gid  1YHilo TCRating NDTNN % Xay Dung Va Vat Lieu
Vénhoaty tyingay 149 BC: 604 V6 Van Kigt, Cau Ong Lanh, Thanh
- 828 1.0 131 - 2515 0 Phg Ho Chi Minh, Viét Nam
VICEM Ha Tién 4,980 54 9.3 Nha nuéc: 0% SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Téng truwéng 2o0 2415

1999 1,783 1,909 1,843 A1 2
1,691 1576 1638 | Cao nhat: 2,315 ty dong
Doanh thu thuan 6,884 v -23% ’ 1495 Trung binh: 1,813 ty dng
Thép nhat: 1,495 ty déng
Don vi: ty déng
Loi nhuan gop 645 A 6.8%

22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24'Q4

EBITDA 734 v -03%
Hiéu qua kinh doanh
250 20%
Loi nhuan hoat déng 175 v 6.7% 200
150
100 10% | i nhuan gop (ty do
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Két qua kinh doanh quy gan nhat
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Don vi: ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 17/07/2025 10:37 PM
HT1 HOSE Vénhéa GTGD PIE P/B Gia | 1Y HilLlo TCRating NDTNN % Xay Dung Va Vat Ligu
 tyingay 14.2 BC: 604 V6 Van Kiét, Cau Ong Lanh, Thanh
- 828 10 131 225 s 0 Ph& Ho Chi Minh, Viet Nam
WICEMiaien 4980 54 9.3 Nhanweoe: 0%  SLCD 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
HT1 Nganh (RS) déng
Thay déi gia 3 thang 6.3% 2.8% a1
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thust e
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gi4 P/E (an) Dinh gi4 P/B (1an)
——HT1  ——Nganh (Xay Dung Va Vat Liéu) VNIndex ——HT1  ——Nganh (Xay Dyng Va Vat Liéu) VNIndex
30 3
20 25
\‘/ﬂ\—"\\_’v M W‘W“M -L\‘
T gt Ry : W
U nrnww _I’I'\'_LH_N_MA\ e N7 o I, '
0 15
10 1
20 M 05 P_nULL'_I'Lm_'_'_AU'I_A_erImI.I_'_l\.l'\Jr
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi sé co’ ban So sanh doanh nghiép cling nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNI 1M KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Xay Dwng Va Vat Liéu 17.8 1.7 9.7 REE 3.1 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .0M 0.7 -24.8
Top5 POW 24.4 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .OM 0.0 27.9
VSH 279 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .0M 0.1 13.1
Tai chinh cong ty (déng) (685) 18,068 603 HND 2.6 12,900  0.8% -1% .0M 0.2 15.2
Gia trj CP theo tirng p.p dinh gia (dng) (16372) 46977 6,633 QTP 2.7 14,000 07% 3% OM 0.2 9.6
Gia trj ¢ phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 17/07/2025 10:37 PM
HT1 Hose Vonhéa  greD PIE P/B Gia 1Y HilLo TCRating NDTNN % Xay Dung Va Vat Ligu
ty ty/ngay 142 DC: 604 V6 VVan Kiét, Cau Ong Lénh,
. 828 10 131 - 2515 0 Thanh Ph& Ha Chi Minh, Viét Nam
VICEM Ha Tién 4,980 54 9.3 Nha nwéc: 0% SLCP 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 - i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 R .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S )
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg e 20
0 y 20 10

25112 25/01 25/02 25/03 25112 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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