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KINH DOANH ON DPINH — O TU'C PEU DAN

Doanh thu va lgi nhuan sau thué nam 2017 lan lwot dat 258 ty
dong (+32% YoY) va 58,7 ty déng (+19% YoY) nh& sy tang
trwdng tbt clia hoat dong xay dwng khu vwc Nam B6 da thuc day
lwong tiéu thu va gia ban tai cac mé khai thac tdng manh trong
nam 2017.

Ké hoach nam 2018 doanh thu 270 ty (+4,8% YoY), LNST 52 ty
(-11,5% YoY). Chung t6i nhan dinh céng ty cé kha nang khé hoan
thanh ké hoach doanh thu do hai mé chiém ty trong doanh thu cao
nhét ctia DHA 1a md Thanh Phu 2 (chiém 55% ty trong doanh thu
2017) dy kién khong tang trwdng, mé Tan Cang 3 (chiém 25,3%
ty trong doanh thu 2017) kha nang doanh thu sé gidm nhe twr 5-
10% so v&i ndm 2017 do hoat dong xay dwng tai TP.H6 Chi Minh
duwoc dw bao sé gidam hon so v&i nam 2017. Trong khi doanh thu
t» mé NUi Gi6 (chiém 19,4% ty trong doanh thu 2017) kha nang
sé téng trwdng khodng 15-20% nhé tdng cong suét cap phép, dw
kién chi c6 thé bu dap khoan gidm sut doanh thu tir mé Tan Cang
3. Chung t6i wérc tinh tang trwéng doanh thu 2018 cua DHA
khoang 0-2,5% YoY.

Tuy nhién chung téi cho rang LNST sé vwot khoang 12-15%
so v&i ké hoach (twong (rng +0-2% YoY) khi mirc LNST dé ra
c6 phan thap hon nhiéu so vé&i mire thywe hién nam 2017, trong khi
cong ty van cé kha nang tang trwéng doanh thu va duy tri cac bién
loi nhuén twong dwong morc 2017.

Theo bao cao tai chinh quy 1/2018, doanh thu quy dat 58,4 ty
(+3,8% so v&i cung ky), LNST dat 13,9 ty (+3,7% so v&i cung
ky).

Téng ty 1& cb tirc tién mat ndm 2017 1a 25% ménh gia, tang 5%
so v&i ké hoach ban dau. C6 tirc ndm 2018 dwoc dw kién &
murc 20% ménh gia.

Trong nam 2018, DHA dw kién nang céng suat khai thac mé
Nui Gié tir 200.000 m3/nam Ién 300.000 m3/nam, kha nang thwc
hién vao cudi quy 2/2018 sau khi dwoc phé duyét cap phép.

Cho nam 2018, chung t6i khuyén nghi THEO DOI dbi véi ¢b phiéu
DHA do:

e  Chung t6i danh gia thj trwong nhan dinh kha hop ly mre P/E hién
nay ctia DHA so véi cac dbi tha canh tranh cung nganh.

e Doanh thu - lgi nhuén nam 2018 ctia DHA kha nang chi tang nhe
so v&i cung Ky.
Tuy nhién, DHA c6 thé phu hop véi nhitng nha dau tw wa thich
cac doanh nghiép chi tra cb tirc déu dan (20-25% ménh gia hang
nam) voi ty 1& Dividend yield khoang 8-9%/nam.
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1. SO LUQC VE DOANH NGHIEP

Co6ng ty CP Héa An (DHA) dwoc thanh lap vao ndm 1979, véi tén goi ban dau la phan xwéng
da Hoa An moét trong nhivng phan xwédng cla Xi nghiép da Binh Hoa, trwc thudc Bé Xay Dwng.
Ra doi trong bdi cdnh Mién Nam dang trong céng cudc xay dwng dat nwéc sau gidi phong,
nhiém vu ban dau ctia cdng ty Héa An 13 tdng cwdng san lwong da khai thac phuc vu cac cong
trinh xay dwng ctia khu viec Nam B6. Sau gan 30 ndm phat trién, “da Hoa An” da tré thanh
biéu twong cho cac san pham da xay dung cé chat lwong tét nhét tai thi treong Nam Bo.

N&m 2017 véi tbng cong suét khai thac hon 1,4 triéu m3, DHA hién dang xép vi tri thi 7 trong
danh sach 10 cong ty khai thac da xay hang dau tai khu vwc Nam Bo (theo sé liéu téng hop tir
S6& Tai Nguyén & Méi Trudong céc tinh Nam Bé). Véi sw da dang vé chiing loai san phdm: da
mi, 1x1, 1x2, 2x4... dat chét lwong tét, cac san pham cla cong ty dang dwoc (ng dung réng
réi tai cac cong trinh cao tbc, A1, A2, cac codng trinh bat ddng san yéu cau cao vé két ciu ky
thuat. Cung viéc s& hiru nhiéu mé khai thac thac tai cac vi tri dia Iy khac nhau gitp cho DHA
c6 thé vwon xa thi truwdng tiéu thu dén tat ca cac tinh thanh tai khu viec Nam Bé.

Hién nay, DHA dang khai thac tai 3 mé da, cu thé: mé Nui Gié (Binh Phwéc), mé Thanh Phu 2
(Bbng Nai) va Tan Cang 3 (Bong Nai). Cac md da xay dwng ctia DHA déu 1a nhitng mé da sé
hivu vi tri dia ly kha thuan lgi tai khu viec Nam Bo (xem ban dé), cé triv lwong va dién tich cap
phép. Trong d6 md Nui Gié cé tiém ndng phat trién manh tir ndm 2019 nhé vao hoat déng xay
dwng cac cong trinh khu céng nghiép va cac cong trinh ha tang tai tinh Binh Phwéc va Binh
Dwong. Mé da Tan Cang 3 trién vong sé phat trién manh giai doan sau 2020 khi cac mé da
cum Tan Boéng Hiép, Nui Nhé ngirng hoat dong khai thac theo quy hoach ctia UBND tinh Binh
Dwong. Md da Thanh Phu 2 hién tai dang |a mé da chiém ty trong cao nhat trong co’ cAu doanh
thu ctia DHA, tuy nhién it cé tiém n&ng tang trwdng trong nhirng nam sép t&i do céng suét khai
thac hién tai da Ién dén 94% céng suét cap phép nhung kho co thé gia tdng cong suét do bj
gi&i han dién tich khu ché bién.

BANG 1: Céng suét khai thac, doanh thu cac mé da DHA

Cong suét Cong suét Cong suat

Trir lwong P . 2> Y Doanh thu % doéng gop
Loai d4 chp phép G Ay khai thac khai thac ndm 2017 doanh thu
(trigu m9) 2018 2016 2017 ) o
j (triéu m®) (triéu m®) (triéu m®)
Thanh Pha 2 20,0 -60 Cat két 10,5 2024 0,82 0,77 0,81 142,5 55,3%
Tan Cang 3 21,7 -30 Andesit 65 2026 0,49 0,46 0,47 65,2 25,3%
NUi Gié 18,5 -20 Andesit 75 2038 0,30 0,19 0,20 49,9 19,4%

Ngudn: BCTN DHA 2016- 2017, FPTS Research

A ——
www.fpts.com.vn Bloomberg- FPTS <GO> | 1



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities DHA — HSX

2. TINH HINH HOAT BDONG & KET QUA KINH DOANH 2017

N&m 2017, DHA ghi nhan mdc tang trudng kha tét véi doanh thu tang 31,8% yoy va LNST
tang 18,7% yoy, dong luc tang trwdng chinh dén tir dién bién tich cwc clia nganh xay dung
tai TP H& Chi Minh va Binh Phwéc khién nhu cau tiéu thu da xay dwng tang cao, gilp ting
lwong tiéu thu 1an gia ban cha cong ty trong nam (luong tiéu thu +34% yoy, gia ban +5% yoy).

BANG 2: Két qua kinh doanh 2017 DHA

Nam Nam

(triéu déng) 2017 2016 Cac ty lé bién

Doanh thu thuan 257.621  195.424 32% Ty suét lgi nhuan gop 31%  28%
- md Thanh Phu 2 142,527  110.734 29% Chi phi ban hang/Doanh thu 0% 0%
-mo Tan Cang 3 65.167 44.494 46% Chi phi QLDN/Doanh thu 5% 8%
- md Nui Gio 49.928 40.195 24% Ty suét EBIT/Doanh thu 26% 20%

Gia vén hang ban 177.366  140.239 26% Chi phi lai vay/Doanh thu 0% 0%

Loii nhuan gop 80.255 55.185 45% Ty suat LNTT/Doanh thu 29% 32%

Chi phi ban hang 309 209 48% Ty suét LNST/Doanh thu 23% 25%

Chi phi QLDN 14.049 15.509 -9%

EBIT 65.897 39.467 67% (Ty déng) DT LNST

Doanh thu tai chinh 9.858 6.466 52% TH 2017 1.094 277

Chi phi tai chinh 2.392 140 1.605% KH 2017 1.015 240

Chi phi lai vay - - %TH/KH 8% 15%

Lgi nhuan khac 73 15.933 -100%

Loi nhuén trudc thué 73.435  61.725 19%

Loi nhuan sau thué 58.730 49.487 19%

EPS (VND/CP) 3.367 2.978 13%

EPS dé loai cac quy khen thuéng, phic lgi va thu lao BQT, BKS
Nguén: DHA, FPTS Research

VE DOANH THU

Nam 2017 ghi nhan mét nam thanh céng cda hai mé da Tan Cang 3 va Nui Gio voi tang trwdng
doanh thu Ian lwot la 46% yoy va 24% yoy.

BIEU PO 1: Doanh thu cac mé da DHA niam 2013-2017
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Nguén: DHA, FPTS Research

= Mo Thanh Phu 2 da ghi nhan mirc tang trwdng trong nam 2017 1a 29% yoy. Tuy nhién mirc tang
trwdng nay do sy gidm dét bién doanh thu nam 2016. Nguyé&n nhan trong ndm 2016 sw cb sap
cau Ghénh da Iam gian doan hoat ddng van chuyén sa lan dén dén cac khach hang PBSCL,
chiém hon 80% lwong ddu ra cia mé. So vé&i lwong tiéu thu ndm 2015 truwdc d6, lwong tiéu thu
nam 2017 md Thanh Phua cé phan giam (-7,5% so v&i ndm 2015), tuy nhién nhé chét lwong da
dwoc cai thién va gia ban tang 13% trong giai doan 2015-2017 nén doanh thu nam 2017 ctia md
Thanh Phu 2 da tang khoang 10,5% so v&i nam 2015.

= M6 Tan Cang 3 ting trwdng doanh thu 46% yoy. Nguyé&n nhan tir viéc mo da hoan tat qua trinh

khai thac tAng da non vao quy 1V/2016 gilp ting ty trong cac loai da cé gia tri cao 1x1, 1x2 1én
y—
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khoang 50% so v&i ndm 2016 ty trong cac loai nay chi khoang 30%, cuing véi dién bién tich cuc
clia nganh xay dwng tai TP Hb Chi Minh trong nam 2017 da gitp ting lwong tiéu thu 1an gia ban
cac san pham ctia mod (luong tiéu thu +13,6% yoy, gia ban +8% yoy).

= Mé Nui Gié mac du lwong tiéu thu ciia mé Nui Gio chi tdng 2,7% do gi¢i han cong suét cap
phép tuy nhién nhér vao nhu cau tiéu thu da tdng manh tir cac céng trinh dwéng néng thdn moi
theo quy hoach phat trién cla tinh Tay Ninh va Binh Phudc, két hop véi hoat ddng dau tw ha
tang 2.448 ha dy an khu céng nghiép Becamex Binh Phudc, Bau Bang 2, Cay Trwong dwoc
kh&i cong vao quy 1/2017 da khién gia ban tai mé Nui Gi6 tdng manh +12,3% yoy, cung vdi ty
trong san lwgng da 1x1, 1x2 c6 gia ban cao tang manh. Tl d6 gilp doanh thu ciia md Nui Gié
tang trwdng tbt trong nam +24% yoy.

VE LQ'I NHUAN

Bién lgii nhuan gép clia DHA tang trwdng nhe tir 28% Ién 31% trong nam 2017. Mac du gia
vén trung binh trén mot m3 da thanh phdm cac mé da ndm 2017 tang 3-7% do mot sé chi phi
nguyén liéu dau vao quan trong clia cdng ty da tang trong nam 2017 (cu thé la x&ng dau téng
23%, thué tai nguyén tang 3%, chi phi béc phd) nhwng trong nam 2017 gia ban da trung binh
tai cac mdé NUi Gié +12,3%, Tan Cang 8%, két hop viéc ty trong tiéu thu da 1x1, 1x2 tang tai
mé NUi Gid va chat lwong da dwoc cai thién kha tét tai mé Tan Cang 3 sau khi da hoan thanh
twong dbi hoat ddng boc phii tang da non vao quy 1V/2016 nén bién loi nhuan gop cla hai mé
da Nui Gi6 va Tan Cang 3 da tang lan lwot 5,5% va 12,6%. Bién loi nhuan gop ctiia mé Thanh
Pha 2 (md nay chiém 55% doanh thu) da gidm nhe 1,1% so véi cung ky do gia ban chi ting
2,1% thap hon murc gia tang chi phi cac yéu té dau vao.

BIEU DO 2: Bién lgi nhuan gép cac mé da DHA nam 2016-2017
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Ngudn: DHA, FPTS Research

Bién lgi nhuan hoat déng tang nhe so v&i nam 2016 do ty trong CPQL/DT gidm xudng mdc
5% so v&i mirc 8% clia ndm trwdc do, trong khi ty trong CPBH/DT khong thay dbi.

So v&i mire tang trwdng rat &n twong +45% yoy cla loi nhuan gdp va +67% yoy cta lgi nhuan
hoat dong kinh doanh, LNST nam 2017 ctia DHA chi tdng 19% yoy do lgi nhuén tai chinh chi
tang 18% yoy (ndm 2017, DHA trich lap dw phong danh muc dau tw chirng khoan kinh doanh
2,4 ty ddng). Ngoai ra, trong nam 2017 DHA khéng c¢6 khoan loi nhuan dét bién tir hoat dong
thanh ly tai sdn nhw trong ndm 2016 (chuyén nhwong phan dién tich mé Thanh Pha 2 ndm
trong khu vwre khai thac clia mé khac).
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VE CO CAU TAI SAN — NGUON VON

Tinh dén cudi 2017 tbng tai s&n clia DHA 14 382,5 ty tadng 4,7% so v&i thdi diém cubi nam 2016.
Tai san ngan han

C6 su dich chuyén I&n tai san gitra khodn muc tién va dau tw tai chinh ngén han (gidm 30 ty,
khodng 7,7% téng tai san) sang khodn muc phai thu vé cho vay ngén han trong cac khoan phai
thu ngén han (gidm 30 ty, khodng 7,7% tong tai san). Nguyén nhan trong nam 2017 cong ty da
cho vay ngén han v&i cong ty TNHH Pha My An, sé tién 30 ty dé thwe hién dw an bat dong san
tai Ha Noi.

Trong n3m viéc phai dong trwdc tién cdp quyén khai thac khoang san theo quy dinh da lam
thué va cac khoan phai thu Nha Nwéc tang 17,6% yoy.

Tai san dai han
Do chi yéu st dung dich vu thué ngoai cho hoat dong khai thac va ché bién da nén trong ndm
DHA khéng ¢6 nhu ciu dau tw vao tai san cb dinh, gia tri tai san cd dinh gidm dan do kh4u hao.

Hai khoan muc bién ddng nhét trong tai san dai han nam 2017 la chi phi trd trwdc dai han
+15,7% yoy, chi yéu tir viéc gia tang chi phi béc phu tai cac mé da cta cong ty va chi phi xay
dwng d& dang tang 31% yoy, do trong ndm da dau tw mua dat mé rong dién tich ché bién tai
mé Tan Cang 3. Viéc mé rong dién tich bai ché bién mé Tan Cang 3 sé tao diéu kién cho mé
Tan Cang 3 béc phi dé dang hon, ddng thoi ting dién tich dy trir va ché bién theo dinh huéng
mé& réng dod sau va cdng suat khai thac trong giai doan tiép theo.

BIEU DO 3: Co’ ciu tai san céng ty DHA 2013-2017 BIEU DO 4: Co ciu ngudn vén céng ty DHA 2013-2017
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Ngudn: BCTC DHA, FPTS Research Ngudn: BCTC DHA, FPTS Research

Nguén Vén

Cac khodn muc trong no phai tra it cé sw bién déng trong ndm 2017, riéng cac khoan phai tra,
phai ndp khac bién ddng manh giam tir 7,5 ty xudng bang khong do khoan cb tirc 5% tlr LNST
c6 quyét dinh chi trd vao thang 12/2016 dwoc nhwng dwoc thue hién vao thang 01/2017. Vén
chi s& hivu tdng dan chi yéu dén t loi nhuan git lai.

Sw thay déi vén lwu dong

Nhu cau vén lwu ddng ctia DHA cho hoat ddng kinh doanh da xay dung c6 s ting nhe qua
cac nam do DHA phéi déng trwdc mot khoadn thué tién cp quyén khai thac khoang san tra
trwéc. Bén canh d6, DHA chi ap dung cong no' véi mét vai khach hang than thiét cho nén khoan
phai thu it cé sw bién déng, thwdng duy tri & me trung binh khoang 25 ty, chiém 13% doanh
thu. Gia trj tdn kho thanh phdm hau nhw bang khéng do da ché bién cla cong ty da ky hop
déng v&i cac chd cang vat liéu xay dwng va dai ly Ion trwde do, cung voi bi gidi han vé dién
tich bai ché bién va chi dong trong viéc theo dai thj trwerng dé tranh khai thac dw thira lam ting
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cac khoan phi tai nguyén, phi bdo vé mai trwéng phai dong trwde tinh trén khéi lwong da khai
thac.

Khoan phai tra ctia DHA ciing it bién déng do cac yéu tb dau vao ctia DHA |a dién, vat liéu nd
va cac chi phi thué déu Ia nhirng hang hda chiu sw kiém soat ddc quyén cta Chinh Phi nén
DHA khéng dwoc chiém dung vén tir cac nha cung cap nay. Trong ndm 2015 khodn phai tra
DHA téng d6t bién do nhan thanh toan truéc tir HTX Dich Vu Van Tai Khai Khoang Théng Long
20,5 ty cho viéc chuyén nhwong mét phan dat mé Thanh Phua 2, ndm 2016 khoan phai tra tang
manh 7,5 ty do khoan ¢ tirc chwa thwc hién (co quyét dinh chi tra thang 12/2016 nhwng ngay
thwe hién roi vao thang 01/2017).

VE DONG TIEN

Dong tién hoat ddng kinh doanh ctia cong ty cé gia téng kha tét trong ndm 2017 khi loi nhuan
trwde thué tang, két hop véi viéc ghi nhan dong tién thu tir chuyén nhwong chirng khoan kinh
doanh.

Trong ndm méc du céng ty da dau tw nhiéu hon vao mua sdm cac tai san dai han (nam 2017:
15,8 ty, 2016: 4,6 ty, trong dé phén I6m dén tir hoat déng d&u tw mua dat mé réng mé tai mé da Tén Cang
3, xay dung co ban va Idp dat tram can), cung v&i dong tién chi tlr hoat déng cho vay, mua cac
coéng cu no tang dén 2,6 1an (nam 2017: 79,5 ty, 2016: 31 ty, ttr khodn cho vay ngdn han TNHH Pha
My An: 30 ty, ddu tw vao cong ty CP Gach Men Thanh Thanh- TTC: 9,4 ty va cac khoan tién gui tiét kiém
ngdn han), tuy nhién nh& vao dong tién ban chirng khoan kinh doanh tr céng ty CP XD Trang
Tri Kién Truc ADEC, cong ty CP Xi Mang FICO Tay Ninh va dao han cac khoan tiét kiém dai
han thu vé da vwot hon dong tién chi nén dong tién thuan tir hoat dong dau tw trong 2017 da
chuyén diu dwong.

BIEU DO 5: Tinh hinh dong tién ctia DHA giai doan 2013-2017 BIEU DO 6: Dong tién lily ké ctia DHA giai doan 2013-2017
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Sau khi hoan thanh nghia vu no ndm 2014 dong tién hoat dong tai chinh ctia cong ty chi con
dong tién chi tra cb tirc. Trong 04 n&m tré lai day khi ty & chi cb tlrc nhiéu hon cé xu huéng
tang dan qua cac nam tr 5% nam 2014 t&ng manh 1&n 18% trong 2015, sau dé la 20% va 25%
lan lwot trong cac ndm 2016 va 2017. Sy téng trwdng ty 1& chi trd cb tirc clia cong ty trong giai
doan gan day la hé qua cla sy téng trwdng tich cwe dong tién hoat dong kinh doanh trong khi
cong ty chwa cé nhu cau dau tw vén vi chwa tim dwoc dw an kha thi.
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3. THONG TIN QUAN TRONG TAI HOI PONG CO BPONG THUWONG NIEN 2018

Phan phéi li nhuan 2017 va ké hoach phan phéi lgi nhuan 2018

Trong nghi quyét dai hoi déng cb déng thwdng nam 2018, DHA da théng nhat mde chia cb tirc
nam 2017 la 25% trén ménh gia, tang 5% so v&i ké hoach dé ra trwéc do. Trong dé da tam
ng 15% cb tirc tién mat trong nam 2017, phan cb tirc 10% bang tién con lai theo ké hoach sé
dworc chia trong nam 2018.

Dodng thei trong budi hop dai hdi ddng cb déng thuwéng nam 2018, DHA da thdng nhét y kién
cac cb dong vé murc cb tirc nam 2018 dw kién 1a 20%, twong dwong véi mirc ké hoach nadm
2017. Tuy nhién theo chung tdi kha nang chi tra cb tirc ciia DHA trong ndm 2018 sé co thé sé
cao hon murc nay do:

= Hién nay wu tién hang dau ctia DHA la dau tu cac dw an mé da xay dwng mdi, trong khi DHA
van chwa tim dwoc cac dw an kha thi & mang lai lgi nhuan cho cac cb déng, cung véi lwong
tién dw thira c6 thé phan phdi dén cac cb dong 1a kha I&n dang ndm tai cac khoan dau tw tién
gi ngan hang va cac chivng khoan kinh doanh (40 chia cé tirc tién mét ty 1& khodng 66%)

= Theo nhan dinh cla chung téi, ban lanh dao ctia DHA dang dwa ra ké& hoach kha than trong khi
dwa ra m&rc LNST thdp hon nam 2017 trong khi kha ndng DHA van cé thé duy tri dworc mire loi
nhuan twong dwong ndm 2017. Bén canh d6 vé&i mirc loi nhuan dat ra 1a 52 ty, thAp hon LNST
2017 la 6,7 ty ban lanh dao van cé thé chia ¢ tirc & mirc 25% cho cac ¢ dong.

Vi vay, dudi ap lwc chia ¢d tire tir cac cb ddng ching t6i danh gia cao kha ndng cé tlrc ndm
2018 sé duy tri & mirc 25%.

BANG 3: Ké hoach phan phéi LNST céng ty DHA nam 2017-2018

Nam 2017 2018
LNST 100,0% 100,0%
- Quy dau tw phat trién 7,8%

- Quy khen thwéng, phuc lgi cong ty 7,7%

- Quy phuc loi xa hoi 3,7%

- Thu lao BQT va BKS 2,2%

64,2%

- Chia cb ttrc bang tién mét

(25% ménh gid)  (20% ménh gia)
+ Da tam (ng 15% bang tién mat trong nam 2017
+ Pé xuét chia c¢é tirc 10% bang tién trong ndm 2018

- Lgi nhuan chua phan phéi 14,4%

Nguén: Tai liéu PHCD DHA 2018, FPTS Research

4. KE HOACH KINH DOANH 2018
Céc khoan dau tw
Mo Nui Gio
= Nang cdng suét khai thac [&n 200.000 m3/nam Ién 300.000 m3/n&m sau 02 nam ndp hd so xin
cép phép.
= T&ng cudng béc phi, xay dwng méi hé théng cbng hdp chuyén tai da tir bai ché bién sang
tram can va cai tao dwong van chuyén da thanh pham.
Theo ching téi cac hoat ddng dau tw trong ndm 2018 clia md da Nui Gié sé& mang lai loi
nhuan ngay trong ndm cho céng ty khi nhu cau da xay dwng dang tang cao t&» dw an dudng
néng thén maéi dang dwoc trién khai tai cac huyén tinh Binh Phuéc va Tay Ninh, cung voi
hoat ddng xay dwng co s& ha tang khu céng nghiép Becamex Binh Phuwéc, Bau Bang 2,
Cay Truwong dang dwoc dién ra manh mé.
A ——
www.fpts.com.vn Bloomberg- FPTS <GO> | 6



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities DHA — HSX

Mo Tan Cang 3
= Lap hd so thdm do & dd sau khai thac coste -80m va théng moong véi cac mé tiép giap.
= T&ng cudng boc tAng dat phi d& mé rong dién tich khai thac.

Theo danh gia cGa chung téi cac hoat dong dau tw tai mé da Tan Cang ndm 2018 chi yéu
phuc vu cho giai doan tlr 2020 tré di, khi dd sau cap phép hién tai ciia méd trong khoang
coste -60m nhwng d6 sau khai thac hién tai trong khodng -20 dén -40 m. UWéc tinh phai méat
khoang 03 nam mé da Tan Cang 3 m&i c6 thé thuc hién khai thac dén dd sau coste -60m.

Mo da Thanh Phua 2
= Dau tu hé thébng may bom phuc vu cho viéc thoat nwéc tai md.
= Diéu chinh lai ha ting mé.

Hoat déng dau tw nay sé tao diéu kién cho hoat dong khai thac mé trong nam dwoc thuan
tién hon nhung sé khong lam tang san lwong khai thac clia mé trong khoang thdi gian tiép
theo.

Ké hoach doanh thu, lgi nhuan 2018

BANG 4: Ké& hoach doanh thu lgi, nhuan ndm 2018

Ké hoach

(triéu dong) 2018 +/- TH2017

LNST 52 -11,5%
Nguén: Tai liéu DHCD DHA 2018, FPTS Research

4.1.1. VE DOANH THU

Dwa trén tiém nang tang trudng doanh thu clia cac mang hoat déng ctia DHA trong ndm 2018,
chung téi wéc tinh DHA c6 thé hoan thanh khoang 96-98% ké hoach dé ra, chi twong (rng
vé&i mire tang trwdng khoang +0- 2,5% so v&i nam 2017.

Theo bao céo tai chinh viva cong bd cla céng ty, doanh thu quy 1/2018 ctia DHA ting 3,8%
so v@i cung ky nam truwéc do ghi nhan tang trwdng doanh thu clia mé Thanh Phu 2.

Mo da Nui Gié: kha nang tang trwéng doanh thu khoang 15-20% so v&i nam 2017 nho
gia ting cong suat cap phép.

Hién nay nhu cau da xay dwng ctia mé NUi Gi6 dang téng rat cao dén tir cac dw an phat trién
dwdng ndng thén mai tai hai tinh Binh Phwéc va Tay Ninh, cung véi cac KCN Becamex Binh
Phwéc, KCN Bau Bang 2, Cay Trwong nam xung quanh mé khai thac dang trong giai doan xay
dwng co s& ha tang. Tuy nhién trong ndm 2017 céng suét khai thac ctia mé da Nui gié da dat
dén 98% cong suét cAp phép. Chung t6i nhan dinh trong quy 1-2/2018 san lwong khai thac cla
mé sé& kho cé sw tang trwdng. Nhung trién vong sang quy 3-4/2018 tiém nang san lvong khai
thac clia mo sé tang I&n sau khi dwoc nang cong suat mai tir UBND tinh Binh Dwong.

V& gia ban, mac du nhu cdu st dung da du kién sé gia tang tai tinh Binh Phwéc va Binh
Dwong, nhung theo ching tdi gia ban ctia mé Nui Gi6 it c6 kha nang téng dot bién do sw canh
tranh tlr cdc md khai thac huyén Béng Phu, Bu Gia Méap (Binh Phwéc) va Phuéc Vinh (Binh
Dwong).

Theo bao cdo tai chinh vira cong bd ctia céng ty, doanh thu quy 1/2018 ctia md Nui Gi6 dat
11,4 ty hau nhu khong cé sy bién dong so véi cung ky.

A ——
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BIEU DO 7: Cong suat cap phép & khai thac cac mé da H. Phwéc Vinh
(Binh Dwong), Péng Phi, Hén Quan (Binh Phwérc)

BANG 5 : Quy hoach KCN tinh Binh Dwong & Binh Phuwéc

Khu céng nghiép It i (2] Triéu m?
(ha)
1,4 1,2 4 e

Anemnouorg e | 12 1 £

Bau Bang 2 Bén Cat 1.000  Khéicong Q2/2017 1,0 0.9 . |
l CayTrwong , _, __ BauBang _  ___ , _300 _Bang Xﬂ_C“énﬂtl.lCJ 08 0,6 1 .

DAt Cubc GD1 Bac Tan Uyén 136 2015-2018 06 53 0,404 = |

VSIP Il Béc Tan Uyén 1.000  Khéi cong Q1/2017 8’3 “0.202 ' 0,202 |

DAt Cubc GD2 B4c Tan Uyén 204 Sau 2020 05 [ | I . |

Lai Hung Bén Cat 400 Phuoc Vinh  An Binh Tan Lap | NaiGio |

Tan Binh Bac Tan Uyén 350 KSB BMJ NNC < _DHA
,.'I:I.nhﬁln.hPhu’.QC._._._._._._._._._

 BecamexBinh Phuoe__  ChonThanh 2% kneicong Q1/2018

Ddng Xoai lll Pdng Xoai 120  Chua thue hién

Tan Khaill Hén Quan 160 Cong suét cAp phép 2018 WCSKT 2016 = CSKT 2017

Viét Kiéu Binh Long 104 .

Minh Hung SiKiCo Chuwa thwe hién

Gb2 H6&n Quan 1.000

Nguén: Céng vén 2162/TTg-KTN, Quy hoach phat trién céng nghiép tinh Binh

Durong, FPTS Research Nguén: S& TN&MT tinh Binh Dwong, céng ty NNC, DHA FPTS Research

Mé da Tan Cang 3: kha nang doanh thu sé giam khoang 5-10% do anh hwéng tir sé
lwong xay méi cac cong trinh bat déng san H6 Chi Minh c6 phan giam sat.

Theo dw bao clia CBRE, trién vong ngudn cung cdn hd chao ban méi tai TP H6 Chi Minh trong
cac nam 2019-2020 dw kién s& cham lai so v&i ndm 2018. Diéu nay cho thay tbc d6 xay dung
céc cong trinh nha & trong nam 2018-2019 sé& c6 phan gidm hon so véi ndm 20172, Tinh dén
cudi thei diém quy 1/2018 doanh thu ctia mé da Tan Cang 3 da gidm 12% yoy do chiu anh
hwéng cla sy suy gidm sé lwong cac dy an trién khai xay méi trong hai quy gan day. Viéc cac
cong trinh bt dong san tai TP. HS Chi Minh cé phan giam st sé tac ddng manh dén san lvong
tiéu thu cia md da Tan Cang 3 khi thj trwdng TP. HS Chi Minh hién dang chiém khoang 60%
san lwong dau ra cia md nay.

BIEU DO 8: Ngudn cung can hé chao ban méi tai TP. H6 Chi Minh

- = T = T = "= =" -~
1.000 can . 4
50 I \
| .
. [
40 1 «
. i
| .
30 . i
| .
20 : I
2015 2016 2017 \ 2018F 2019F 2020F
mNgudn cung méi Sé can ban duoc

Nguén: CBRE, FPTS Research

Tuy nhién lwong da tiéu thu cGa Tan Cang 3 du kién sé& khong bi gidm dang ké do tac dong
cta thi trwdng xay dwng tai TP. H Chi Minh (wéc tinh gidm duéi 5%), khi theo Nghi quyét
83/2017/NQ-HPND tinh Bdng Nai ban hanh thang 12/2017 vé ké hoach dau tw céng trung han
tai tinh Déng Nai, trong ndm 2017 tinh Ddng Nai da thwc hién 35 du an cong trinh giao théng,
trong d6 c6 13 dy an da hoan thanh nam 2017 va 22 dw &n con lai s& dwoc chuyén tiép sang
nam 2018. Dy bao hoat ddng xay dwng ha tang tai tinh Déng Nai sé tang trwdng tét hon trong
nam 2018 khi theo tai liéu nay tinh sé kh&i cong méi 13 dw an. Ngoai ra trong nam 2018 tinh

! Théng thwdng cac cong trinh nha & thwong mai phai mét tlr 06-12 thang d& hoan thién phan ha tang trwéc khi dwoc phép mé ban huy
dong von nha & hinh thanh trong twong lai theo luat Kinh Doanh BDS.
y ______________________________________________________________________________________________________
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con trién khai thém 02 dw an BT la: cao téc Bén Lirc - Long Thanh (G6i thiu A5 A6 A7), cao
tbc Bién Hoa - Viing Tau.

Mé Thanh Phua 2: dw kién doanh thu sé duy tri & mirc nam 2017

Hién nay cong suat khai thac ctia md Thanh Pha 2 da dat dén 94%, bén canh d6 thi truéng
chinh ciia mé 1a céc tinh Béng Bang Séng Clru Long chwa c6 tin hiéu gia tdng nhu cau st
dung da khi cac cdng trinh nha & van chwa c6 déng lwc phat trién, cung véi cac cong trinh ha
tang trong diém sé trién khai trong ndm 2018 1a cao tbc My Thuan- Can Tho, cau Chau Déc,
nang cap qudc 16 62, tuyén tranh quéc 16 1 doan TP. Long Xuyén, mé rong québc 16 1 doan TP
Ca Mau - thj trAn Nam C&n hau nhw chi str dung da tir mé Tan Dong Hiép c6 cwdng dod chiu
nén cao va kha ndng hut nwéc thap. Vi vay, ching tdi dw bao gia ban va lwong tiéu thu cla
md da Thanh Pha 2 nam 2018 chi duy tri & mirc twong dwong véi nam 2017.

Trong quy 1/2018 doanh thu ciia mé Thanh Phu 2 tang trwédng 14,3% do cac khach hang Ién
ctia mé Thanh Phu 2 da mua khéi lwong I6n nhap kho dau nam.

4.1.2. VELQINHUAN
LO'I NHUAN GOP
= Mo Tan Cang 3

Trong ndm 2018, du bao gia ban binh quan tai mé Tan Cang c6 thé sé gidm nhe 2% do
anh hwéng sut giam clia hoat dong xay dwng bat dong sén thwong mai tai TP. Hb Chi
Minh. Tuy nhién chang t6i dw bao muc bién lgi nhuan gdp ctia mé Tan Cang 3 sé van gilr
duwgc & mirc 25% nhw nam 2017 nho viéc cai thién ty trong cac loai da 1x1, 1x2, 2x4 c6
gia ban cao khi DHA tién hanh khai thac & do sau Ién hon. Theo trao déi véi doanh nghiép
trong ndm 2028 ty trong nay sé dat khoang 55%, so v&i ndm 2017 dat khodng 50%. Két
hop v&i wéce tinh vé doanh thu cia mé Tan Cang 3 nam 2018, chung t6i cho rang loi
nhuan gbp ciia moé Tan Cang 3 sé dat khoang 90-95% so v&i nam 2017.

= Mo Thanh Phu 2 va Nui Gié

Hién nay chét lwong da khai thac cia mé Thanh Phua 2 va Nui Gié da 6n dinh. Vi vay kha
néng gia téng bién loi nhuan gdp ctia mé chi yéu sé dén tir khd ndng téng gia ban so voi
chi phi dau vao. Tuy nhién, nhw da phan tich tai kha ndng téng trwdng doanh thu, gia ban
clia md nay it cé kha ndng téng cao hon so véi mire téng cla chi phi diu vao. Két hop voi
céac phan tich vé doanh thu ctia mé Thanh Phu 2 va Nui Gié nam 2018, ching t6i nhan dinh
kha nang loi nhuan gdép mé da Thanh Phu 2 sé it cé sw bién ddng so v&i ndm 2017 va loi
nhuan gdp ctia mo Nui Gid sé tang khoang 15-20% theo kha nang tang ctia doanh thu nam
2018.

LQI NHUAN SAU THUE

Dwa trén tiém nang tang trudng loi nhuan gdp, chi phi hoat dong va lgi nhuan tir hoat dong
tai chinh, chung t6i woc tinh LNST nam 2018 cla cong ty vao khoang 58-60 ty, vwot
khoang 12-15% so véi ké hoach, twong dwong murc tang trwdng 0-2% so v&i nam 2017.

Theo bao céo tai chinh viva cong bd cla cong ty, LNST quy 1/2018 cua DHA ting 3,6%
yoy theo murc téang tredng doanh thu (Q1/2018: 13,9 ty; Q1/2017: 13,4 ty).

Chi phi hoat ddng ctia DHA chi yéu la chi phi quan ly doanh nghiép véi ty trong hon 99%,
trong d6 bao gdm cha yéu la tién lwong chiém khoang 70% trong chi phi hoat déng, dw kién
trong n&m 2018 sé& khong c6 nhiéu thay dbi so véi 2017.

Bén canh d6 loi nhuan tir hoat déng tai chinh wéc tinh khodng 7 ty ddng chi yéu dén ti |4
tién glvi tiét kiém va cho vay, giam 28,5% so v&i ndm 20172, Do trong ndm 2018 DHA sé
khéng cé khoan Igi nhuan doét bién tir hoat dong chuyén nhwgng chirng khoan kinh doanh

2 Trong nam 2017, DHA da thuc hién cho vay ngén han céng ty TNHH Pha My An sé tién 30 ty, 1ai suét 11%/n&m.
A
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nhw ndm 20173 sau khi da chuyén nhwong thanh céng khoan dau tw Ién la cong ty CP XD
Trang Tri Kién Tric ADEC trong nam 2017. Bdng thoi chi phi tai chinh 2018 ctia DHA dw
kién sé& gidm manh so vé&i nam 2017 khong phai trich 1ap dw phong gidm gia chirng khoan
kinh doanh sau khi da chuyén nhwong khoan dau tw khéng hiéu qua cong ty CP Xi Mang
FICO Tay Ninh va da trich 1ap dw phong gia tri cd phiéu vé méc bang khéng cho khoan dau
tw vao cong ty CP Du Lich Phu Yén.

BIEU DO 9: Kha nang hoan thanh ké hoach trong qua khir

Ty déng
300 250%

203%
250 @ 200%
162%
200 144%
¢ P . 150%
150

100%

i .

Doanh thu LNST Doanh thu LNST Doanh thu LNST Doanh thu LNST
2014 2015 2016 2017

100
50

0

Ké hoach ®Thuc hién €% thwc hién/ ké hoach

Ngudn: BCTN DHA, FPTS Research

VE RUI RO

Rui ro thi triwéng xay dwng suy giam tir cac yéu té vi mé: néu cac yéu té vi mé nhuw lai
suét, lam phat tdng manh sé khién dong tién dau tw vao hoat dong xay dung bat dong san va
céc cong trinh ha tang tai TP. H6 Chi Minh, Bdng Nai, Binh Phwéc va céc tinh DBSCL gidm
manh khién doanh thu va lgi nhuan thuc té cia DHA thap hon so véi ké hoach.

Rui ro cap phép gia tang céng suat cia mé Nui Gi6 khong dwoc thye hién trong cudi quy
2/2018 theo ké hoach ciia DHA, kha nang cao doanh thu va loi nhuan sau thué ctia DHA sé
gidm khoang 2,5% so v&i nam 2017 do hoat dong kinh doanh clia mé Nui Gié chi dwoc gitr &
murc 2017, khodng thé bu dép khoan gidm doanh thu, loi nhuan dy kién tr mé Tan Cang 3 nam
2018.

BANG 8: So sanh DHA va cac cong ty trong nganh tai ngay 10/05/2018

Vén  DT2017  LNST tr{fgﬁ tr{fgﬁ Bien  BienLN oo N DE20l7 Pl
Téncongty  héa (ty (ty 2017 (ty o7 20197 LNSTg LNG HDKD -0 quan3 o

déng)  déng)  déng) 2017 (%) 2017 (%) ) imgan @) EUITEL

9 9 9 (%) 2017 (%) Kk K hs %"/)

nhat (%
DHA 431 258 59  318%  18,6% 28% 20% 19% 10% 0% 73
KSB 1.729 1.094 277 287%  348% 40% 29% 33% 24% 0% 7.1
BMJ 73 62 11 -166%  -157% 34% 20% 15% 13% 0% 6,4
NNC 1.109 582 101 0,3% 3,1% 42% 38% 44% 44% 0% 6,0
c32 456 560 o1 7.6%  -2,6% 26% 20% 22% 29% 42% 5,2
VLB 1.455 986 149 -188%  -18,9% 26% 17% 26% 26% 0% 9,3
Trung binh 964 657 144 0,1% 01%  336%  248%  280%  27,2% 8,4% 6,8
Trung vi 1,109 582 149 -03%  -26%  340%  200%  260%  26,0% 0,0% 6.4

Ngudn: Bloomberg, FPTS Research

3 N&m 2017 doanh thu tai chinh clia DHA dat 9,9 ty, trong d6 Iai t&r chuyén nhuong chirng khoan 1a 5,3 ty, chiém gan 54%.
A
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Hién nay, P/E current clia céng ty dang dwoc thi triwdng danh gia cao hon so cac doanh nghiép
so sanh, khi P/E current clia céng ty la 7,3x (tai mirc gia dong clra ngay 10/05/2018). Theo
chung t6i mire P/E hién nay kha hop ly khi:

= Muc téng trwdng doanh thu, loi nhuan sau thué va kha nang sinh I&i trong ndm 2017
khé cao (Bién Loi nhuan gop, Bién EBIT, ROE) so v&i cac déi thi cung nganh.

= Mac du theo chung t6i téc d6 ting trudng doanh thu ctia DHA trong giai doan 2018-
2020 chi duy tri & mrc duwdi 3% nhung néu xét trong trung va dai han (giai doan sau
2020) tiém nang tang trwdng vé gia tri cling nhw chét lwong cta doanh thu va loi nhuan
DHA sé dwoc dady manh khi:

o N&m 2017 tdng san lwong khai thac tai cum mé Tan Dang Hiép, Nui Nhd 1a 4,7 triéu
m3 da nguyén khai (theo sé liéu S& TN&MT tinh Binh Dwong). Néu khong cé gi thay
ddi cum mé da Tan Pong Hiép, Nui Nhd sé phai ngirng hoat dong khai thac vao cudi
nam 2019 theo quy hoach ctia UBND tinh Binh Duong. Diéu sé gitp tdng manh lwong
tiéu thu va gia ban cia cum mé Tan Cang thay thé hau nhw toan bd san lwong clia cum
mo Tan Bong Hiép, Nui Nho dén thi trwdng tiéu thu TP. H& Chi Minh, TX. D An va
huyén Thuan An (Binh Dwong) khi cum mé nay s& tré thanh ngudn cung doc quyén
san phdm da chét lwong cao, ciing nhw loi thé vwot trdi v& van chuyén dudng bo.

o K&t hgp véi mé Nui Gi6 tai tinh Binh Phuéc tiém nang sé ddy manh hoat dong khai
thac trong ti» ndm 2019 sau khi dy kién dwoc cap phép chinh thirc tdng cdng suét khi
thac 1&n 300.000 m3/nam trong ndm nay (mdc hién tai 1a 200.000 m3/n&m) nham dap
&¥ng nhu cau xay dung co s& ha tang cac khu céng nghiép trén dia ban tinh Binh
Dwong, Binh Phwéc va céc cong trinh ha tng giao théng dang dwoc ddy manh phat
trién theo quy hoach phat trién tinh Binh Phwéc?.

Vi vay dya trén trién vong téng trwdng doanh thu, loi nhuan ctiia DHA ching t6i dwa ra
danh gia KHA QUAN trong dai han (sau n&m 2020). Trong ngén-trung han (2018-2020)
chung téi khuyén nghi nén THEO DOI dbi véi ¢d phiéu DHA khi chwa cé dong luc tang
trwdng rd rét. Tuy nhién, DHA c6 thé phu hop véi nhitng nha dau tw wa thich cac doanh
nghiép chi tré cd tirc déu dan (20-25% ménh gia hang nam) véi ty & Dividend yield khoang
8-9%/nam.

“ Nguén: Quyét Binh 09/2014/QD-UBND tinh Binh Phudc vé phé duyét diéu chinh quy hoach phat trién giao thong van tai tinh Binh
Phwéc den nam 2020 va dinh hwdng phat trien dén nam 2030, ban hanh 14/05/2014.
A
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5. PHU LUC (tré lai)

BIEU DO 10: Vi tri dia Iy mé da Thanh Phu 2, DHA (H. Vinh Civu, Déng Nai)
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Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn thoéng tin ma FPTS
coi 1a dang tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day
dd cua cac thong tin nay.

Nha d4u tw s& dung bao cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cia
chuyén vién phan tich FPTS. Nha dau tw s& dung bao céo nay tw chiju tradch nhiém vé quyét dinh cta minh.

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

Tai thoi diém thuc hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam gi ¢d phiéu DHA nao.

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

Ban quyén © 2010 Cong ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Céng ty C6 phan Chirng khoan

Céng ty C6 phan Chirng khoan

Tru sé chinh

52 Lac Long Quan, phwong Budi,
quan Tay HO, Tp. Ha Nbi, Viét Nam

DT: (84.24) 37737070/ 2717171
Fax: (84.24) 37739058

FPT - Chi nhanh Tp.Hé Chi Minh

Tang 3, toa nha B&n Thanh Times
Square, 136 — 138 L& Thi Héng
Gam, Q1, Tp. H Chi Minh, Viét
Nam

DT: (84.28) 62908686
Fax:(84.28) 62910607

FPT - Chi nhanh Tp.Pa Nang

100 Quang Trung, P.Thach Thang,
Quan

Hai Chau TP. Da N&ng, Viét Nam
DT: (84.236) 3553666
Fax:(84.236) 3553888
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