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Nganh Vat liéu xay dwng
B&o cé&o lan dau

Thang 12, 2022

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 44.714
Gia thi truong (22/12/2022)  36.000

Loi nhuan ky vong 24%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 23.700-59.470
vén hoa 530 Ty VND
SL c¢b phiéu lu hanh 14.726.073
KLGD binh quan 10 ngay 56.536
% s& hiru nwéc ngoai 15,92%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 5.000
Ty lé cb tirc/thi gia 14%
Beta 1,3
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Coéng ty Co phan Hbéa An

Ma& giao dich: DHA Reuters: DHA.HM Bloomberg: DHA VN

Doanh nghiép hoat ddng hiéu qua cao, ty suat cé tirc hap dan

Céac mé da cta DHA c6 triv lweng |&n, thei han khai thac dai. Téng triy lwong
con lai khoang 21 triéu tan, cong suét khai thac 1,6 triéu tAn/ndm va thoi han khai
thac tlr 6 - 15 ndm. Diéu nay gilp dong tién t» hoat dong kinh doanh hang nam
du béao khoang 100 ty ddng dam béo kha nang chi tré cé tirc cao trong cac ndm
tiép theo.

Mé da Thanh Pha 2 rat quan trong véi DHA. Thanh Pha 2 dem lai khodng hon
50% doanh thu va LNST cho DHA. Cong suét khai thac dwoc cap phép Ién nhat
& mirc 818.000 m3/nam. Trir lwong con lai dat 5,3 triéu m3 va théi han cap phép
dén 12/2028. Tuy nhién, ching tdi cho rang DHA sé tiép tuc xin gia han cap phép
khai thac tai mé da nay trong cac nam tiép theo do: (1) day 1a mé da déng goép
I&n nhat vao KQKD cho DHA; (2) mé Thanh Phi 2 méi khai thac dén do sau
coste — 80m; va (3) DHA da nhiéu lan xin gia han cap phép khai thac thanh céng
trong qua khr.

Mé da Tan Cang 3 c6 trir lwong da con lai I&n nhat trong cac mé caa DHA,
& mérc hon 10 triéu m3. Thoi gian dwoc cap phép khai thac téi thang 06/2037.
Co6ng suat dwoc cap phép khai thac hang nadm 13 488.000 m3.

Mé NUi Gi6 c6 trir lwong con lai khoang hon 5,1 triéu m3 da. DHA duoc cap
quyén khai thac dén 08/2038. Cong suét khai thac hién tai 300.000 m3/n&dm. Do
sau khai thac — Coste ctia mé NUi Gié 50m va DHA c6 thé xin nang d6 sau khai

thac trong twong lai.

Hiéu qua kinh doanh tét. Bién loi nhuan hoat déng cta DHA dao déng tir 23 —
27%, cao so véi cac doanh nghiép twong tw. Gia tri hang tén kho thanh pham va
khoan phai thu ctia DHA thap.

Bang can déi ké toan lanh manh. Tién mat va dau tw tai chinh cta DHA dat
mirc 317 ty, chiém gan 60% co cau tai san. DHA khoéng c6 khoan no vay ngén
va dai han. Vj thé tién mat cao giip DHA hwéng loi khi 14 suat tang cao.

Ty |é chi tra cé tirc DHA cao, trung binh & mirc 50 — 60% LNST trong giai doan
2017 — 2021. Tai ngay 22/12/2022, suét cb tirc nhan tir DHA dang roi vao khoang
14%/nam — cao nhat khi so v&i cac doanh nghiép twong tw, hap dan khi so voi
murc 14i sudt tiét kiém 8 — 10% cho ky han 12 thang tai Ngan hang.

Dinh gia. BVSC khuyén nghi OUTPERFORM v&i gid muc tiéu la 44.714 VNB/co
phiéu, cao hon gia déng ctra ngay 22/12/2022 1a 24%.
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Téng quan doanh nghiép

CTCP Hoa An tién than 1a Phan xwéng da Hoéa An — mét phan xwéng ctia Xi nghiép da Binh Hoa,
dwoc thanh lap vao nam 1978. Nam 1980, Phan xwéng da Héa An dwoc tach ra thanh Xi nghiép
da Héa An, truc thudc Cong ty Vat liéu xay dwng sé 1 (B6 Xay dwng), véi cong suét thiét ké ban
dau la 50.000 m3/n&m da cac loai. Ndm 2000, cdng ty da chuyén ddi mé hinh va chinh thire di vao
hoat ddng duéi hinh thirc mét cong ty cd phan véi vén diéu 1é ban dau la 25 ty ddng, nganh nghé
kinh doanh chinh la khai thac ché bién da xay dwng. Céng ty chinh thirc giao dich trén san HSX
vao nam 2004, v&i ma chivng khoan 1a DHA, sé lwong cb phiéu ban dau la 3,5 triéu cb phiéu. Sau
nhiéu 14n phat hanh thém va chia ¢ phiéu thwéng cho cb déng hién hivu, vén diéu 1& cia DHA da

tang lén mrc 152 ty ddng vao ndm 2010, va gitr nguyén tlr dé t&i nay.

Hién tai, DHA dang khai thac da & 3 mé la: Nui Gié (H&n Quan, Binh Phwéc), Tan Cang 3 (TP.
Bién Hoa, Dong Nai) va Thanh Phu 2 (Vinh Clru, Dong Nai). Céng suét khai thac méi ndm dat hon
1,6 triéu m3 da nguyén khdi, cung rng ra thj tredng véi sén lwong trung binh dat 2,2 — 2,3 triéu

m3 da thanh pham méi nam.
Co’ cau cd dong

Hién tai, TCT Vat liéu Xay dwng sé 1 — CTCP (UPCOM: FIC) dang la c6 déng I&n nhat ctia DHA,
nédm gitr 24,9% sé lwong c¢d phan. Ong Cao Truwdng Thu hién dang 1a Téng giam dbc cua FIC,
ddng thei lam Cha tich HDQT clia DHA ké tir thang 4/2022. Ngoai FIC, ban lanh dao ctia DHA va
nhirng ngudi lién quan nam git khodng 13,3%; cac quy dau tw nwdc ngoai nhu Intereffekt
Investment Funds, Mirae Asset Global Investments va Kiwoom Investment Asset Management

ném gitr khoang 4,0%; con lai la cac cb dong khac.

Co ciu cb dong tai 30/6/2022 Qua trinh tang von diéu I&
3% (don vi: ty dong)
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Ngudn: Di# liéu Cong ty, BVSC téng hop
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Chudi gia tri ciia nganh khai thac da

Piém quan trong nhéat trong khai thac da xay dwng la dworc cap gidy phép khai thac. Quy
trinh khai thac sau d6 don gian. Chi phi dau tw co s& ha tAng khéng I&n, hoat dong ché bién 1a nd
min, nghién, sang don gidn gitp bién loi nhuan cta cac doanh nghiép trong nhém khai thac da

cao.

L B&c dat phu - x(r Khoan I& d&t Ti€n hanh né wir Iv d4 qua i
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o | Van chuyén vé II: Xic da hé hop D4 hdn ho
Nghién sang may nghién Ién xe P

Ngudn: DHA, BVSC téng hop

Cac mé da cua DHA co triv lwong Ién, th&i han khai thac dai.

Téng trir lwong con lai khodng 21 triéu tan, cong suét khai thac 1,6 triéu tAn/ndm va thoi han khai

thac tlr 6 - 15 ndm. Diéu nay gilp dong tién tir hoat déng kinh doanh hang ndm dw bao khoang

100 ty ddng dam bao kha nang chi tra ¢ tirc cao trong cac nam tiép theo.

Mé da Nai Gi6 Mé da Tan Cang3  Mé da Thanh Phu 2
Vi tri mé da Hé&n Quan, Binh Phuéc Bién Hoa, Béng Nai  Vinh Ctru, Bdng Nai
Trix luong con lai dén 5.129.550 10.081.689 4.651.092
01/01/2022 (m3)
?n?gﬁ] ésf)t TED (TG [ (1 300.000 488.000 818.000
Dién tich khai thac (ha) 18,52 21,74 20
Thei han cAp phép 01/08/2038 30/06/2037 31/12/2028
Do séu khai thac - coste (m) 50 80 80

Nguén: D liéu Cong ty, BVSC téng hop
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Mo da Nui Gio
Mé NUi Gi6 con triv lwgng khai thac 1é&n, théi gian cap quyén khai thac twong déi dai. Tri
lwong con lai khodng hon 5,1 triéu m3 da. DHA dwoc cap quyén khai thac dén 08/2038. Cong

suét khai thac hién tai 300.000 m3/ndm. Do sau khai thac — Coste ctia mé NUi Gié 50m va DHA

c6 thé xin nang do sau khai thac trong twong lai. Mé déng gop hon 15% DT va LNST.

So sanh vé&i cac mé da khac cua DHA, chéat lwong da tw nhién tai mé dwoc danh gia tét
hon. Ty |é da 1x2 trong co cu san phadm cla mé da Ién. D4 1x2 c6 gia ban cao gilp gia ban da
trung binh cao va c6 ty suét loi nhuan vwot trdi so véi cac mé khac. Ap lwc canh tranh ngudn cung
véi mé da Nui Gi6 thap nén gia ban ciing cao hon so véi nhirng khu vire khac. Cac mé khai thac
tai Binh Phwéc phan 16n c6 quy mé khai thac nhd (<50.000 m3/n&m), théi han khai thac ngan (<3
nam). Do do, chi phi khai thac clia cAc mé nay I&n va kha néng canh tranh ciing thap so véi mé
NUi Gi6.

Gia ban da tai mé Nui Gio cao hon so sanh voi gia ban da tai mét sd cac mo khac tai Binh
Phwéc nho: (1) chat lwong da tét; va (2) vi tri thuan loi, sat Quéc 16 13 thuan tién trong qua trinh

van chuyén, day ciing 1a ctra ngd két néi TP.HCM, Binh Dwong véi Lao, Campuchia va Thai Lan.

KQKD mé Nui Gié trong théi giai doan 2016 - 2021
(don vi: triéu dong)
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Gia ban da t@i mé}t s6 mé & Binh Phwéc Mé da Nui Gio

(don vi: VNB/m3)
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Nguén: S& Xay Dung Binh Phuéc, BVSC téng hop

Mé da Thanh Pha 2

Mé da Thanh Phu 2 rat quan trong véi DHA. Thanh Pha 2 dem lai khoang hon 50% doanh thu
va LNST cho DHA. Céng suét khai thac dwoc cp phép ciing 1&6n nhat & mirc 818.000 m3/nam.
Tri¥ lwong con lai dat 5,3 triéu m3 va thoi han cp phép dén 12/2028.

DHA sé tiép tuc xin gia han mé Thanh Phu 2 trong théi gian t&i. DHA da nhiéu lan gia han
thanh céng trong qua khr. M6 Thanh Phu 2 bt diu dwoc khai thac tir thang 02/2011, DHA da xin
cép phép nang coste khai thac xuéng 80m vao ndm 2013 va xin gia han vao nam 2014 va tiép tuc
xin gia han vao 2016 va 2018. Hién tai, mé Thanh Phu 2 dang khai thac & d0 sau coste — 80m, do
dé DHA hoan toan c6 thé xin cap phép khai thac xuéng sau hon. Mé NUGi Nhé dwoc cép phép khai

thac & do sau coste — 100m, mé Tan Dong Hiép dwoc cap phép khai thac & d6 su coste — 150m.

DP6i twong khach hang tiéu thu réong nén san lwong khai thac hang ndm Ién nhét trong cac
mé cta DHA, dat khodng 1,2 triéu m3/nam. Khach hang tiéu thu cia mé da Thanh Phua cha yéu
nam tai Péng Nai va c4c tinh 1an can nhw Binh Dwong, Binh Thuan, TP. HCM va mét sé céc tinh
nam bd khac nhe vi tri thuan loi, chi phi van chuyén thap hon do chi cach bén thiy noéi dia tai séng
Ddng Nai chi 200m.

Mé Thanh Phu 2 c6 nhiéu tiém nang tang trwéng san lweng khi nhiéu dw an co sé ha tang sé
dwoc trién khai nhw dwéng truc trung tam TP. Bién Hoa, dwdng ven sdng Cai, dwdng ven séng
DPdng Nai. Cao toéc Bién Hoa Viing Tau dw kién khéi cong trong ndm 2023 sé gitp thdc dy nhu
cau st dung da trong thdi gian t&i. San bay Long Thanh va cac dwdng ndi téi san Bay Long Thanh

sé& day manh nhu cau tiéu thu da. Khoang cach t&i mé Thanh Phu 2 hon 40km.
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KQKD mé Thanh Phu 2 trong giai doan 2016 - 2021
(don vi: triéu dong)
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Ngudn: Quy hoach khai thac khoang sdn Péng Nai giai doan 2016 - 2020, tdm nhin dén ndm 2030, BVSC téng hop

Mé da Tan Cang 3

Mé da Tan Cang 3 c¢6 trir lwong da con lai |&n nhat trong cAc mé ctia DHA, & mic hon 10

triéu m3. Thoi gian dwoc cap phép khai thac cling tdi thang 06/2037. Cong suét dwoc cap phép
khai thac hang nam la 488.000 m3. M déng gop hon 30% DT va LNST cho DHA trong 2021.

Bién lgi nhuan gdp cua Tan Cang 3 ciing & mirc trung binh khoang 26%, thap hon cac khu

vire khac cua DHA. Tang I&p dat pha twong déi day, khoang 25m, chi phi boc phd va chi phi san

xuét khai thac cia mé Tan Cang 3 cao hon so véi mé Thanh Phu 2 va Nui Gié. Ngoai ra, cum mé

Tan Cang c6 sé lwong I&n cac mé dang khai thac nén chiu sy canh tranh I&n, gia ban thap hon so

v&i nhirtng mo da khac.
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KQKD mé Tan Cang 3 trong giai doan 2016 - 2021
(don vi: triéu dong)

120.000 1.000.000
100.000 I 800,000
80.000 l
600.000
60.000 l
400.000
40.000
20.000 I 200.000
. H_ Il M O .
2016 2017 2018 2019 2020 2021
mmmm Doanh thu - LHS | NTT - LHS San lwgng da kinh doanh (m3 - RHS)

Mé Tan Cang 3 c6 nhiéu tiém nang tang trwéng san lwong khi nhiéu dy an co sé ha tang tai

khu virc Nam bd trién khai nhw San bay Long Thanh, cao téc Bién Hoa — Viing Tau...

PAu tw co s& ha ting Déng Nai T'V'(f’yT d%‘-:’]g)ié“ D6 dai (km) Tinh trang
Buwdng truc trung tam TP. Bién Hoa 3.130 6,50 Kh&i cong thang 05/2022
BPuwdng ven séng Cai 3.600 4,50 Kh&i cong trong Q3/2022
Puwdng ven séng Ddng Nai 1.290 5 Khé&i cdng cudi nam 2021
Cao tbc Bién Hoa - Viing Tau 17.837 54  Duy kién trién khai trong 2023
BPuwong vanh dai 3 Duw kién khéi cong 2023

Ngudn: Quyét dinh s61454/QP-TTg ngay 01/09/2021, BVSC téng hop

Mét s6 dw an dau tw CSHT I&n khu vwc Nam bd LLL Dia diém et g
(ty dong) dw kien thi céng

San bay Long Thanh 109.111 DPodng Nai 03/2022-2025

Bién Hoa - Ving Tau 19.000 Bong Nai - Ba Ria V#gﬂ 2023-2025

Hau Giang - Ca Mau g eU CIEE o KST ElE) 2022-2025
Bac Liéu - Ca Mau

D&u Giay - Lién Khwong 16.220 DPbéng Nai - Lam Déng 2022-2025

Phan Thiét - Dau giay 12.577 Binh Thuan - Béng Nai 09/2020-12/2022

CAn Tho - Hau Giang 9.769 Vinh Long - Can Tho — 2022-2025
Hau Giang

Cau My Thuan 2 va duwong dan 5.003 Tién Giang - Vinh Long 03/2020-2023

Ngudn: BVSC téng hop
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Dong tién thuan tir hoat déng kinh doanh manh hé tr DHA chi tra mirc cé tlrc & mipc cao

Nhe tinh hinh hoat déng kinh doanh thuan lgi, DHA c6 dong tién tlr hoat dong kinh doanh rét tét,
va tdng dan qua cac nam, ddm bao cho viéc chi cd tirc bang tién mat cho cac cd dong. DHA chi
trd mire cb tirc cao qua cac ndm, véi ty @ chi tra cé tiec trung binh & mirc 50 — 60% LNST trong
giai doan 2017 — 2021. V&i mirc gia tai thdi diém hién tai (ngay 22/12/2022), suét cb ttec nhan tir
DHA dang roi vao khoang 14%/nam — cao nhat khi so véi cac doanh nghiép ciing nganh khéc,
rat hap dan khi so véi mire 1ai suét tiét kiém 8 — 10% cho ky han 12 thang & cac Ngan hang. Ching
t6i ky vong rang DHA van sé tiép tuc thwc hién chi tra cé tiec & mirc cao cho cé dong trong
cac nam t&i, nho van con tiém nang khai thac I6n & cac mé da hién thoi, tiém luc tai chinh lanh

manh va ngudn tién déi dao.

Ty lé chi tra cé tiec ctia DHA

(don vi: ty déng) Chi tra cé tire ciia cac DN
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Nguén: Di¥ liéu Céng ty, BVSC uéc tinh
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Tinh hinh tai chinh
Chi phi ban hang va quan ly thap so vé&i cac doanh nghiép cing nganh

Déc thu ctia nganh da xay dwng 1a c6 chi phi van chuyén rat cao. Mac du vay, hoat ddng ban hang
ctia DHA lai thwong dwoc thuwe hién ngay tai md, khach hang sé dén mua tryc tiép va sé chiju phi
van chuyén. Nhe d6, chi phi hoat dong ciia DHA vé sbé tuyét d6i gan nhw thap nhét khi so véi cac
doanh nghiép cung nganh khac. Ty Ié chi phi hoat dong/doanh thu ciia DHA dwgc duy tri & mirc
thap khoang 4,5 — 5% trong giai doan 2018 — 2021. Nh& vay, bién @i nhuan hoat déng cta DHA
ciing thudc top cao nhéat — dao dong tir 23 — 27%, chi thdp hon KSB (c6 hoat dong kinh doanh
BDS KCN); va CTI (co6 hoat dong kinh doanh thu phi giao thdng tai cac tram BOT).

Bién l¢i nhuan hoat déng Chi phi hoat dong
200
45%
180
40%
160
35%
° 140
0,
30% 120
25% O=—

100

10% 40
5% 20

0% 0||||
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15% 60 |
‘ ‘ LI

2017 2018 2019 2020 2021 DHA C32 CTI DND KSB MDG NNC VLB
—=O=DHA C32 CTI KSB
=== DND === MDG === NNC =O=\/LB m2017 =m2018 =m2019 =2020 m2021

Bang can déi ké toan lanh manh, vi thé tai chinh & murc tot

Nhe vao hiéu qua kinh doanh rét tét, DHA tich luj dwoc khoan tién va dau tw tai chinh rat I1én va
tang lién tuc trong nhirng ndm qua. Tinh dén cudi ndm 2021, khoan muc nay ctia DHA dat mirc
317 ty, chiém dén gan 60% co’ cau tai san cta Cong ty. Vi thé tién mé&t cao c6 thé gitp DHA

hwéng |gi trong béi canh |4 suat tang cao trong th&i gian gan day.

DHA hién khéng c6 khodn ng vay ngan va dai han nao, ma chd yéu 1a no chiém dung vén to cac
nha cung cap. Nh& vay, ty 1& nog/vdn chi ctia DHA chi khoang 0,1 1an, thap nhét so v&i cac doanh
nghiép cung nganh khac. Nguén lwc tai chinh manh gitp DHA c¢6 thé chi trd mirc ¢b tirc cao cho
cac cb déng, hoac tiép tuc gia han, mé réng san xuat & cac mé da hién thoi nhw da lam trong céc

nam truédc day.
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Co cau tai san cua DHA Téng nch"m chii s& hivu
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Ngudn: D liéu Céng ty, BVSC wéc tinh
DAu tw tai chinh

Nguén tién doéi dao gitp DHA cé lwong tién mét &n va lién tuc thwe hién dau tw tai chinh.
Dong tién tir hoat déng kinh doanh héng nam dbi dao va tang trwéng manh qua cac nam. Cu thé,
tr ndm 2014 dén nam 2021, dong tién tir hoat ddng kinh doanh clia DHA da tang tr mirc 24,9 ty
ddng Ién mirc 138,3 ty ddng (CAGR 28%). Trong 3 ndm gan day, danh muc dau tw duy tri ty trong
khoang 11% - 14% tdng tai san.

Danh muc nam git hién tai cda DHA cha yéu 1a CTCP Tap doan Hoa Phat (HSX: HPG). Trong
giai doan Q3 — Q4/22, gia cb phiéu HPG da sut gidm manh. Tinh dén gia dong clra ngay
22/12/2022, danh muc cé phiéu dau tw tai chinh ctia DHA du kién tiép tuc ghi nhan dw phong giam
gi4 thém khoang 9,2 ty ddng. Chang tdi dw phéng DHA sé trich lap thém 10,0 ty déng trong
Q4/2022. Nhw vay xét c& nam 2022, LNST ctia DHA dy phéng dat 57,6 ty déng.

2020 2021 9T.2022

DPau tw tai chinhngdnhan  91.012 25583  37.385  87.755 194.229 183.247 222.408
Cé phiéu ddu twngdn han  52.119  14.794  30.943  62.414  62.414 21.308 88.534
Tién gl ngan hang 38.893  10.789 6.442 25341 131.815 161.939 133.874

Ty trong cb phiéu dau tw

. I e 0 9 0 0 0 9 9
ng&n han/Téng Tai San 14% 3% 7% 11% 11% 3% 14%

Ngudn: DHA, BVSC téng hop
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binh gia

Chung t6i dinh gia DHA dwa trén 2

phwong phap so sanh st dung P/E.

va DCF.

phwong phap chinh 1a chiét khdu dong tién st dung FCFF va
Chung t6i str dung ty trong 50% cho gia muc tiéu str dung P/E

M6 hinh dinh gia

P/E

DCF

Gia binh quan (VNB/cp)

Gia tri (VND/cp) Ty trong Binh quan gia quyén
38.230 50% 19.115
51.199 50% 25.599

44.714

Dinh gia theo phwong phap DCF

WACC

T&ng trwdng nam cudi

Gia tri doanh nghiép (Enterprise Value)

+ Tién va twong duong tién

- N ngan han va dai han

- Cb dbng thiéu sb khong kiém soéat
Gi4 tri thi trwéng vén chi sé& hivu

Sé lwong cb phiéu dang lwu hanh

Gia muc tiéu cta cd phiéu (VNB/cp)

14,00%
0%
443.504
310.453

0

0

753.957
14.726.073
51.199

Dw phéng FCFF (don vi: tr.VND) 2022F

EBIT 88.106 100.006 104.121 108.328 107.110 60.653
- Thué 17.132 19.446 20.247 21.065 20.828 11.794
+ Khéu hao 10.326 10.429 8.737 8.850 5.760 5.854
- Thay ddi vén lwu dong 16.299 6.813 2.060 2.127 2.001 -31.194
- CAPEX 1.467 1.633 1.682 1.732 1.784 1.037

FCFF 63.534 82.543 88.868 92.254 88.256 84.870
Hé s6 chiét khau 1,1 1,3 1,5 1,7 1,9 2,2

Gia tri hién tai (PV) cua FCF 55.731 63.514 59.984 54.622 45.837 38.666

binh gia theo phwong phap P/E

So sanh v&i cac doanh nghiép khac
t6i str dung 4 doanh nghiép va tinh
nam 2022 sé la 38.230 VND/cp.

Ma Chirng khoan

trong nganh c¢é linh vyec hoat déng chinh la khai thac da. Chung

murc P/E trung binh la 6,9x. Gia muc tiéu twong (rng cho DHA

Vén héa (ty VND)

Triv lwong (m3)

KSB

C32

MDG

VLB

Trung binh

Gia muc tiéu theo phwong phap so sanh

1.427 42.250.088 6,2
319 9.500.000 49
134 16.756.276 58

1.521 141.300.000 10,5

6,9
38.230
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Khuyén nghi

Chuing tdi danh gia DHA 1a mét doanh nghiép tiém néng véi tdng trir lwong con lai khoang 21 triéu
tan, cong suét khai thac 1,6 triéu tAn/ndm va thoi han khai thac tr 6 - 15 ndm. Diéu nay gitp dong
tién tlr hoat dong kinh doanh hang ndm dw bao khoang 100 ty ddng ddm bao kha nang chi tra ¢

tirc cao trong cac nam tiép theo.

i) DHA c6 hiéu qua kinh doanh tét. Bién loi nhuan hoat déng ctia DHA dao déng tr 23 — 27%,
cao so v&i cac doanh nghiép twong tw. Gia tri hang tén kho thanh pham va khoan phai thu
ctia DHA thép.

i) Bang can dbi ké toan lanh manh. Tién méat va dau tw tai chinh cia DHA dat mic 317 ty,
chiém gan 60% co céu tai san. DHA khéng c6 khoan no vay ngan va dai han. Vj thé tién
mat cao giup DHA huwdng lgi khi lai suét téng cao.

iii) Ty I& chi tra cb tirc DHA cao, trung binh & mic 50 — 60% LNST trong giai doan 2017 — 2021.
Tai ngay 22/12/2022, suét cd tirc nhan tr DHA dang roi vao khoang 14%/nam — cao nhét
khi so vé&i cac doanh nghiép twong tw, hdp dan khi so véi mie 13 suét tiét kiém 8 — 10% cho

ky han 12 thang tai Ngan hang.

BVSC khuyén nghi OUTPERFORM v&i gia muc tiéu 1a 44.714 VNB/cé phiéu, cao hon gia déng
clra ngay 22/12/2022 |a 24%.
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Bao céo |an dau DHA

BAOVIET - Securities

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND)

Doanh thu

Gia vén

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép
Doanh thu tai chinh

Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh

Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh I&i

Lei nhuan gop bién (%)
Loi nhuan thuan bién (%)
ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng no/Téng tai san (%)
Tbng ne/Téng VCSH (%)
Chi tiéu trén méi ¢ phan
EPS (dbng/cd phan)

Gié trj s sach (ddng/cd phan)

2020 2021 2022F 2023F
382 337 373 415
-261 -242 -268 -296
122 95 105 119
0 0 0 0

-18 -16 -17 -19
11 26 14 17

8 5 -31 0

98 90 58 95
2020 2021 2022F 2023F
37 134 106 127
76 72 76 85

0 0 0 0

65 59 50 41
475 531 503 525
0 0 0 0

0 0 0 0
429 469 451 470
475 531 503 525
2020 2021 2022F 2023F
15% -12% 11% 11%
45% -8% -38% 68%
32% 28% 28% 29%
26% 27% 15% 23%
22% 18% 11% 18%
24% 20% 13% 21%
10% 12% 10% 11%
11% 13% 12% 12%
6.407 5.884 3.752 6.170
29.111 31.820 30.595 31.889
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TUYEN BO TRACH NHIEM

Chung t6i, chuyén viéen Nguyén Birc Hoang, Tran Tuan Dwong xin khang dinh hoan toan trung thwc va khong cé dong co' ca nhan
khi thwe hién bao céo nay. T4t ca nhitng thong tin néu trong bao cao nay dworc thu thap tlr nhitng ngudn tin cay va da dwoc ching
tdi xem xét c&n than. Tuy nhién, ching tdi khéng dam bao tinh day du ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén.
Céac quan diém, nhan dinh trong béo céo nay chi la quan diém riéng cta ca nhan ching tdi ma khong ham y chao ban, 16i kéo nha
dAu tw mua, ban hay ndm gilr chirng khoan. Bao cao chi nham muc dich cung cép théng tin va nha dau tw chi nén st dung béo céo
phan tich nay nhw mét ngudn tham khao. Ca nhan chdng téi ciing nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu bét
ky trach nhiém nao trwdc nha dau tw ciing nhw déi twong duwgc nhac dén trong bao céo nay vé nhikng tén that c6 thé xay ra khi dau

tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o cao nay |a mot phan tai san clia Cong ty C6 phan Ching khoan Bao Viét, tAt c& nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Van Lwong Nguyén Chi Héng Ngoc
Giam dbc khéi Pho Giam déc khdi Pho Giam déc khbi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Béach

Hang khdéng, Tai chinh Ngéan hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Phu Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban lé, Vat liéu co ban DAu Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Ton Niv Nhat Minh

Thép, Phan bon Cang, Van tai bién Dwoc phdm, Héa Chat Co Ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tudn Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




