CTCP DA HOANG MAI (HNX: HMR)

CTCP DA HOANG MAI (HMR)

Gia chao san (13/01/2022) 15,700
Gia tri hgp ly 22,000
Lgi nhuan ki vong 40%
Lugng CP dang luu hanh (trCP) 5.61
Free-float (trCP) 2.04
Von héa (ty VND) 88.1

KLGD Trung binh 10 ngay (CP) -

Beta =
Chi s6 truct 12T HMR HNX-Index
P/E (Ian) 9.71 25855
P/B (Ian) 1.55 2.74
Ng/VCSH (lan) 0.6 2.43
Bién LN rong (%) 11.22% 21.42%
ROE (%) 21.36% 15.15%
ROA (%) 14.22% 6.99%
Gigi thiéu:

Co6ng ty c6 phan P4 Hoang Mai (HMR) dugc thanh 1ap
vao nam 1963, hoat déng trong cac linh vuc khai thac
kinh doanh da, san xuat ta vet du Ung luc phuc vu
nganh dudng sat va thi cong xay 1&p dudng, hadm tai
cac cdng trinh dudng sat. V6n diéu Ié hién tai cha HMR
la 56 ty dong.

Lgi thé sé h{tu mo da tai Hoang Mai, vi tri dia ly thuan
Igi gan tuyén dudng giao théng va Igi thé la cong ty
con clia CTCP TCT C6ng trinh Dudng sét (RCC - san
UPCOM), hoat déng kinh doanh cua Ba Hoang Mai
khong chiu nhiéu ap luc canh tranh. Hiéu qua kinh
doanh cta HMR ghi nhéan tucgng ddéi tich cuc so VGi
trung binh nganh, du quy mé hoat déng con khiém
ton.

P4 Hoang Mai dang dudc hudng Igi tir cac du an dau
tu cong cai tao nganh dudng sat. Trong ngén va trung
han, ca 3 mang kinh doanh ctia HMR dang dugc hudng
Igi tir cac du an stra chira, nang cap hé thong dudng
sdt va du an dau tu cdng trong diém xay dung dudng
cao téc Bac Nam.
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Phong phan tich SHS danh gia MUA d6i véi c6 phiéu
HMR véi gid muc tiéu 22,000 dong/co phiéu, Vi
nhitng ludn diém chinh nhu sau:

- Hoat ddng kinh doanh cua HMR da dang theo chudi

gia tri, tr khai thac da, san xuét ta vet va hoat déng
xay lap, s dung da nguyén liéu. Mang kinh doanh
da va ta vet cua HMR c6 bién Igi nhuan gop tich cuc
trén 30%.

« Trong giai doan 2017-2021, t6c d6 tang trudng

CARG doanh thu cua HMR dat 18%, tang trudng Igi
nhuéan dat 84%. Hoat dong kinh doanh cua HMR
trong trung han du bao ti€ép tuc dugc hudng Igi tur
cac du an dau tu cong.

Trir lugng con lai tai mo da Hoang Mai con khoang
2.7 triéu tan cd thé dem lai doanh thu Igi nhudn dot
bién cho HMR trong trudng hgp cong ty tan dung
giai doan Chinh phu ddy manh cac du an dau tu cg
s@ ha tang giao thong.

HMR dang dinh huéng md rong mang xay lap nham
tan dung Igi thé sdn c6 va md réong ngudn thu ra
ngoai linh vuc dudng sat.

Nam 2021, SHS udc tinh HMR dat 86.5 ty dong
doanh thu, tang 16% va 6.58 ty dong Igi nhuan sau
thué, giam 21% so vdéi nam trudc. EPS diéu chinh
do pha lodng nam 2021 du bdo dat 1,616 d/cp.
Nam 2022, SHS du bdo HMR dat 100.2 ty dong
doanh thu, tdng 13% va 8.56 ty dong Igi nhuan sau
thué, tang 30% so véi nam trudc. EPS nam 2022
du bdo dat 1,525 d/cp.

. C6 phi€u HMR chao san & mic P/E du phéng 2021

la 9.71x, thdp hon dang ké so vi mirc PE 13.2x cla
cac doanh nghiép khai thac da cung nganh.

« SHS xac dinh gia tri hgp ly dGi v3i cd phi€éu HMR 1a

22,000 dong/cp.

<+ RduUi ro dau tu:

- RUi ro lién quan dén viéc gia han thgi gian khai
thac moé da vao cubi nam 2025. Tuy nhién
chung t6i danh gia mc do rui ro thap.

- Quy mo6 von, tai san c6 dinh nho la yéu té han
ché do6i v8i HMR khi dau thau cac cong trinh
trong mang thi cong xay lap.

Vui I1ong doc ky khuyén nghi & cudi bdo cao

Trang | 1
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1. TONG QUAN DOANH NGHIEP

1.1. Lich st hinh thanh va phat trién

Coéng ty c6 phan P4 Hoang Mai (HMR - san HNX) tién than |a M6 da Hoang Mai dudc thanh
lap ndm 1963 truc thudc B6 Giao thdng Van tai va Téng cuc Pudng sit, déng tai dia ban
thi xa Hoang Mai, tinh Nghé An, nam ngay canh tuyén dudng sat th6ng nhat va quéc 16 1A
trén dia ban ranh gidi hai tinh Nghé An - Thanh Hoa.

Nam 1986, Mé da Hoang Mai dugc d6i tén thanh Xi nghiép Ba Hoang Mai. T mot cdng
trudng khai thac tréd thanh mot xi nghiép cong nghiép san xuat da va ta vet, bé tong phuc
vu nhu ciu clia nganh dudng sat. Ndm 2011, Xi nghiép P& Hoang Mai dudc chuyén thanh
Céng ty TNHH MTV D& Hoang Mai thuéc CTCP T6ng cdng ty Cong trinh Budng st vi mirc
von diéu |é 34 ty dong.

Nam 2015, Cdéng ty TNHH MTV D34 Hoang Mai dudc chuyén ddi thanh céng ty c6 phéan
bang hinh thfc phat hanh cd phan tdng vén va chuyén nhugng mot phan vén gép cua chu
sd hitu, gid chao ban 10,000 ddng/cé phan. Két thic qua trinh chuyén déi, céng ty tang
von diéu Ié |én muc 38.12 ty dong, trong d6 céng ty me CTCP TCT Cong trinh Budng sat
(RCC - san UPCOM) sd hitu 87.87%.

Nam 2021, HMR thuc hién chao ban 1.8 triéu c6 phiéu ra céng ching theo phuong thirc
phan phéi qua dai ly vdi gid 15,200 ddng/cd phan. K&t thic dgt chao ban, céng ty ting
vOn diéu & 1én mirc 56.12 ty dong, tuong dudng 5,612,444 cd phan. Ty 1é s& hitu clia céng
ty me RCC con lai la 59.69%.

VOn diéu Ié qua cac nam (ty dong)
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Ngubn: HMR, SHS Research
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1.2. Co cau sé hiru

CTCP TCT C6ng trinh dudng sat
(RCC) la cong ty me, chiém ty |€ chi
phdi tai HMR vé&i 59.69% cd phan.
C6 dbng ndi bd s& hitu 3.64% cd
phan HMR. Ty |é s& h{tu cla c6 dong
\‘ cd nhén khac 1a 36.67% cd phan,
i \ tuong dudng 2 trié,u cd phiéu.

0.53% Ty 1& s& hitu cua c6 déng nudc ngoai
tai HMR la 0% do céng ty hoat dong
trong linh vuc khai thdc mé. Cong
ty me RCC cam két s& hitu tdi thi€u

- RCC ’ “w . \:
- CTHDQT Ta Hiu Dién 20% C6 phan tal HMR trong thoi

TVHDQT, TGD Nguyé&n Duy Anh gian 1 nam sau tang vOn
- C6 dbng khac (08/11/2021).

Ngubn: HMR, SHS Research

1.3. CO cau té chirc

Co cdu td chic hoat ddng clia HMR tdp trung vao hoat ddng kinh doanh chinh. Cong ty
chia thanh 3 phan xudng, phan xudng khai thac da, phan xudng san xudt ta vet bé tong
du Ung luc va bo phan thi cong cong trinh. HMR khong cé dau tu vao cong ty con, cong ty
lién két, khong dau tu tai chinh ngoai nganh.

2. HOAT PONG KINH DOANH

Hoat dong kinh doanh ctia HMR tép trung vao 4 mang la khai thac da xay dung; san xuat
kinh doanh ta vet du (*ng luc; xay Iap cong trinh dudng sat, cong nghiép, dan dung; va
mang van tai, ké 16t chang budc. Trong d6 mang kinh doanh da va ta vet la mang dem lai
doanh thu Igi nhuan chu yéu cho HMR.

Khai thac va kinh doanh da. HMR dang khai thac mo da voi Hoang Mai tai thi xa Hoang
Mai, tinh Nghé An. Khu vuc mé khai thac co6 dién tich 7.5 ha, vdi trir lugng da voi dolomit
hoéa la 11 triéu tan, thdi han khai thac dén cudi thang 10 ndm 2025.

Cong ty co Igi thé 18n khi s hitu vi tri cia moé va xudng nghién da nam sat canh dudng
qudc 16 1A va dudng sat Bdc Nam, thudc dia phan gidp ranh gira hai tinh Thanh Hoa va
Nghé An. Vi tri dia ly nay thuén Igi cho viéc luvu chuyén hang hoa tir nha may tdi khach
hang, dam bao thdi gian va tién do giao hang, gilp giam t6i da chi phi va thdi gian dong
thdi khéng bi anh hudng dén gid thanh phdm khi cac quy dinh lién quan dén kiém soat tai
trong xe va khoang cach dia ly ngay mot chat ché. Mé da cé Igi thé la mot trong nhitng
ngudn da CaCO3 cé chat lugng tét nhat trén thé gidi xét vé dd sang va dd trang vai trir
lugng doi dao.

D4 thé sau khi khai thac dugc dua vao day chuyén san xudt dé nghién nho thanh da xay
dung cac loai gobm: DBa Hoc, da dam 2.5x5; Ba 1x2; Ba 05; Bot; Cap phdi da dam loai 1,
Cap ph6i d& dam loai 2... 80% san phadm da xay dung dudc cung cép cho cac cong trinh
xay dung tai thi trudng ndi dia va cac cdng trinh dudng sat ndi dia. 20% da xay dung dugc
s dung ndi bd, dung dé€ san xudt ta vet bé tdng du (ng luc.
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N3m 2020, doanh thu thuan san phdm da xay dung cac loai cia HMR dat 8.3 ty ddng,
giam 22% so véi nam 2019 do cong ty tap trung san xudt ta vet phuc vu du an cai tao
nang cdp hé théng dudng sat Bdc Nam. BLNG mang da da tdng manh t& mdc 14% nam
2019 Ién 34% trong n&m 2020 nhd dién bién ting gid VLXD, gilp Igi nhuan gdp clia mang
da dat 2.82 ty dong, tang 86% so véi nam 2019. Trong 9 thang dau nam 2021, HMR ghi
nhan 10.6 ty dong doanh thu ban da xay dung, bién Igi nhuan gop duy tri 3 muec tich cuc

30.5%.

Tinh hinh san xuat tiéu thu ton kho Pa giai doan 2017-2021
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B S3n xudt  memTiéu thu = ToOn kho Doanh thu (RHS)

Theo HMR, dén cubi nam 2021, trir lugng dudc cap phép con lai cia mo da la 2.7 triéu tan.
Trit lugng thuc té cia mod da udc tinh con lai la 4.5 triéu tan. Cong ty danh gia cao kha
nang sé dugc cap phép gia han khai thac sau nam 2025. Theo quy dinh, viéc gia han lan
dau dudc 15 nam, gia han lan 2 dudc 7.5 nam néu con trit lugng. Hién trlr lugng con lai
cta mo da du dé HMR khai thac va kinh doanh trong 20 ndm tiép theo, mdi ndm khoang
200,000 tan.

San xuat ta vet du (rng luc.

La mang san xuat dac thu cia nganh dudng sat, co tinh doc quyén cao. Hién Viét Nam cé
6 nha may san xudt ta vet trén cad nudc, dudc phan bé theo tirng khu vuc dia ly, tai Ha Noi
2 nha may, mién Trung 3 nha may (trong d6 c6 2 nha may cua RCC la HMR va Cong ty
vat tu Dudng sat) va 1 nha may tai Ninh Thuan. Trung binh hang ndm, nhu cau thay thé
thanh ta vet cla nganh dudng sat khoang 130,000 - 180,000 thanh. HMR c6 Igi thé canh
tranh cao trong mang san xuat ta vet nhd uu thé€ s& hitu mo da gitp giam chi phi nguyén
liéu va vi tri dia ly thudn Igi ngay canh cac tuyén dudng giao théng trong diém. Thi phan
ctia HMR khoang 25-30%, trung binh mdi ndm cung cap khoang 50,000 thanh ta vet trong
diéu kién binh thudng.

Hién HMR cé 01 nha mdy san xudt ta vet bé tong du Ung luc, dat tai thi xa Hoang Mai,
nang luc san xuat hién tai la 120,000 thanh/nam. Ngubén nguyén liéu san xuat bao gom
da 1x2, cat nguyén liéu va sat thép xay dung.

Nham dap (ng nhu ciu thay thé ta vet cta du an cai tao nang cdp hé théng dudng sat Bac

Nam, HMR da chu dong tang céng sudt san xudt ta vet trong nam 2019-2020. Doanh thu
mang ta vet cia HRM tang dot bién trong nam 2019 - 2020, vdi téc do tang lan lugt 22%
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va 78% so véi nam 2018. Nam 2021, san lugng ta vet san xudt cia HMR udc sé giam do
cong ty chu déng tiéu thu hang ton kho, can dGi viéc san xudt tiéu thu theo nhu cau thi
trudng. Viéc tich tr{t hang ton kho trong nam 2019-2020 giup HMR ghi nhan dugc bién Igi
nhuan tich cuc trong 9 thang dau nam 2021, dat 34.14% so véi muc 32.77% trong nam
2020, du san lugng tiéu thu thap haon.

Tinh hinh san xuat tiéu thu ton kho Ta vet
giai doan 2017-2021
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B San xudt mmmTiéu thu = TOn kho Doanh thu (RHS)

Hién nay, Cong ty da va dang thuc hién ky két mot s6 nhitng hogp dong ban ta vet cho
nhitng céng ty phu trach xay dung céng trinh dudng sét, téng gia tri 37.3 ty déng. Chi tiét
cu thé theo bang sau:

Bang 1 - Hgp dong cung cap ta vet dang thuc hién cia HMR

Céng ty CP dudng

1 sat Nghia Binh Hgp dong Ta vet+VC 25/6/2020 7.193 31/12/2020
N R Hgp dong
o CONgtyCPAUONg o bdn TavetsVC  20/7/2020  2.420 31/12/2020
sat Vinh Phu A
vat tu
R . " R Dén khi két
CTCP cong trinh Hgp dong Ta . oA
3 Long Hung kinh té vet+da+VvC 20/10/2020  2.298 t:l:\; cong
| o Hgp dong DEn khi két
4  CTCPAUONgSAt o ban  Tavet#VC  20/7/2020  2.420 thic cong
Vinh Phu A N
vat tu trinh
R R ” R Dén khi két
Cong ty CP cbng Hgp dong Ta . A
> trinh Long Hung kinh té vet+da+VvC 20/10/2020  2.298 ::l:; cong
R . . Dén khi két
Cong ty CP dudng  Hgp dong . . oA
6 s&t Nghé Tinh Kinh t& Ta vet+VC 6/11/2020 2.429 th‘uc cong
trinh
R R " Dén khi két
Cong ty CP cong Hgp dong N P
7 trinh cd gidi 798 Kinh t& Ta vet+VC 01/07/2021 2.298 E::—J\E cong
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\ ‘ . P&n khi két
g ~conatyCPduong Hopdong L. v 27/08/2021  7.975 thic céng
sat Nghia Binh kinh té N
trinh
) : . P&n khi két
g ~ COongtyCPduong  HOpdong  ro o yc  20/09/2021  7.975 thic céng
sat Quang Binh kinh té trinh

Ngubn: BCB HMR
Hoat dong xay lap.

Mang xay lap cia HMR dugc hudng Igi tir céng ty me CTCP TCT cdng trinh Dudng sat va
du an sua chifa, nang cdp dudng sat Badc Nam giai doan 2020 - 2021. HMR dang dinh
hudng phat trién manh mang xay 13p, tan dung Igi thé ngudn nguyén liéu va nang luc thi
céng, nhdm ndm bat t6t cd hdi tir chinh sach ddy manh dau tu céng, xay dung cac cong
trinh két cdu ha tang giao thong cua Chinh phu.

HRM dudc chuyén giao cdng nghé thi cdng xdy 1&p cac cdng trinh cadu dudng sit, gia c6
ham tur cong ty me RCC. Day la mang thi cong cé yéu cau cao vé chuyén moén va ky thuat,
mang tinh ddc quyén trong nganh. La céng ty con cua Coéng ty c6 phan Téng cdng ty cdng
trinh dudng sdt RCC, HMR c6 Igi thé lam tdng thau trién khai thuc hién nhitng du an céng
trinh dudng st thudc téng cdng ty va ciing 1a nha cung cdp nguyén vat liéu chinh cho céc
du an cua RCC. Lgi thé tu khai thac da tai mé Ba Hoang Mai cling gitp HMR giam dudc chi
phi d&u vao phuc vu SXKD va tang tinh chd déng trong thi cong cac cong trinh xay dung
tai khu vuc mién Trung.

Nganh dudng sat giai doan ndm 2020 - 2021 phat trién tich cuc nhd du dn dau tu cdng tri
gid 7,000 ty dong slra chita ndng cadp hé théng dudng sat Bac Nam. CTCP TCT Céng trinh
Dudng Sat da tring cac gdi thau tri gid 830 ty dong tir chli dau tu Ban Quan ly du an
dudng sat. Trong do, da Hoang Mai dudc giao 3 goi thau vdi téng gid tri 109.8 ty dong.
Hién mot s cong trinh trong diém ma cong ty dang thi cdng 1a Goi thau sé 5 - lam dudng
sat chinh tuyén & Nghé An, Goi thdu sd 19 - lam dudng sat trong nha ga tai Binh Thuan
va Géi thau s6 11A, thi cong, gia c6 ham, doan Vinh - Nha Trang.

Bang 2 - Chi tié€t mét s6 du an dudng sat HMR dudc giao
Goi thdu XL-HNV-05: Nang cdp ke ga, mai che ga Chg Sy,
Ga Vinh; Nang cép, cai tao cac khu gian tir Truéng Lam - Ban QLDA
1 Vinh (Km237+790-Km319+020); Thudc du an: Cai tao, DS

nang cap cac céng trinh thiét yéu doan Ha NoOi - Vinh,
tuyén Dudng sét Ha Noi - TP HCM

Géi thau s6 XL-NTSG-19 Cai tao, nang cap cac cong trinh

thiét yéu doan Km1540+815 dén Km1568+400 thudc tinh Ban QLDA
2  Binh Thuéan. Thubc du &n Cai tao, nang cdp cac cong trinh DS 25 3
thiét yéu doan Nha Trang - Sai Gon, tuyén Budng st Ha )
NGi - TP. H6 Chi Minh
Géi thau s6 11A: Thi cong xay dung gia c6 hang muc cac
cong trinh ham sé 1, ham s6 2, hdam s6 3, Pha Ci, Chi
Thanh, Viing R6 1, Viing RO 4 va Bai Gié. Thubc du an Gia Ban QLDA

45

c6 cac ham yéu két hdp ma& mdi cac ga va cai tao kién truc 85 39.5
tang trén doan Vinh - Nha Trang, tuyé&n Budng st Ha Noi-
TP HCM.

Ngubn: HMR
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Trong nam 2020 va 9 thang dau nam 2021, HMR mdi ghi nhan 37.6 ty dong doanh thu tir
mang xay |ap, bién Igi nhuédn gbp 7.4%. Gia tri du an con lai la 72.2 ty déng, sé dudgc ghi
nhan trong Q4.2021 va nam 2022.

Dich vu van tai va ké 16t chang budc 13 dich vu gia tdng dinh kém trong hoat dong khai
thac, sdn xudt da xay dung va san xudt ta vet. Day 18 mang dich vu mang tinh hd trg,
HMR khéng ghi nhan Igi nhuan tir mang nay.

Doanh thu, Bién Igi nhuan gop tirng mang kinh doanh cta
HMR giai doan 2019 - 2021
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3. PHAN TiCH TAI CHINH
KET QUA KINH DOANH

N3m bat tSt ca hdi tir chinh sadch ddy manh dau tu céng, xdy dung cac cdng trinh két ciu
ha tdng giao théng cua chinh pha, Cong ty c¢d phan D4 Hoang Mai da ddy manh hoat ddng
khai thac, san xuét da xay dung céc loai, ta vet dudng sit va trién khai cac goi thau xay
I3p cdng trinh dudng sat. Cong ty ghi nhan da tang trudng t6t qua cdc ndm, cu thé doanh
thu nam 2020 dat 74 ty dong, tang xap xi 40% so véi nam 2019.

Bién Igi nhuéan gop cua HMR tang manh trong nam 2019-2020, t& mic 11.4% nam 2018
tdng 1én 18.2% trong ndm 2019 va 21.4% trong ndm 2020. Nguyén nhan do dién bién
tang gia vat liéu xay dung va mang kinh doanh ta vet du Ung luc, da xay dung - mang co
bién Igi nhuan tich cuc — da tdng manh trong ty trong doanh thu ciia HMR, nhd du an cai
tao tuyén dudng sat Bdc Nam.

www.shs.com.vn Trang | 7
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Doanh thu, Bién Igi nhuan gop hoat dong kinh doanh ciia HRM
giai doan 2017-2021
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Ngudbn: SHS Research

Liy k€& 9 thang nam 2021, HMR ghi nhan 56.97 ty dong doanh thu thuan, tang trudng
62% so vdi cung ky, Igi nhuan sau thué dat 4.87 ty dong, tang 34% so vdi cung ky. Bién
Igi nhudn gdp ctia HMR giam xudng 17.4% trong 9 thang dau ndm do cdng ty ddy manh
mang xay dung ha tang, khién doanh thu mang xay 18p cé trong s cao hon trong téng
doanh thu. Bién Igi nhudn gép mang da va ta vet du (ng Iuc van duy tri tuong déi tich cuc.
Tinh chung 9 thdng ddu nam, HMR hoan thanh 76% k€& hoach doanh thu, 57% ké hoach
Igi nhuan nam 2021.

Bang 3 - Két qua hoat dong kinh doanh 9T/2021 ciia HMR

Doanh thu thuan 24.38 17.75 37.4% 56.97 3512 62.2% 76.0%
Gia vén 19.97 13.42 48.8% 47.06 2685  75.3%
Lgi nhuan gép 4.41 4.34 1.6% 9.91 8.27 19.8%
Bién lgi nhudn gép 18.1% 24.5% -26.0% 17.4% 23.5%  -26.1%
Doanh thu tai chinh 0 0 0 0
Chi phi tai chinh 0 0.02  -100.0% 0.01 0.09  -88.9%
Chi phi I5i vay 0 0 0.01 0.09  -88.9%
Chi phi ban hang 0 0 0 0
Chi phi QLDN 1.27 1.58 -19.6% 3.65 3.76 -2.9%
Lgi nhuan trudc thué 3.2 2.85 12.3% 6.24 454  37.4%
Lgi nhuan réng 2.56 2.28 12.3% 4.87 3.63 34.2% 57.3%

Ngudn: BCTC HMR, SHS téng hop
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TINH HINH TAI CHINH

Cao cau tai san nguon von

Téng tai san cta HRM khdng cé nhiéu bién déng trong giai doan 2017-2021. Tai san cua
cdng ty tép trung vao hoat déng kinh doanh chinh, chd yéu la khoan phai thu ngén han,
hang ton kho va tai san c6 dinh la nha xudng, may mac thiét bi phuc vu san xuat, thi cong.
Véi dac thu hoat dong kinh doanh ciia HMR tép trung trong nganh dudng sat, hién dang
dudc chid trong dau tu ndng cdp, khoan phai thu clia cdng ty khong tiém &n ng x&u.

Cg cau tai san cua HMR

bon vj tinh: ty dong

2017 2018 2019 2020 972021
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o
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o
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o

=
o

o

mTién M Phaithu ngdn han ®Hangtén kho M Phaithu dai han mTaisan cd dinh

Ngubn: HMR, SHS Research

Cong ty co tinh hinh tai chinh lanh manh, tai thdi diém 30/09/2021, ngudn vén phuc vu
hoat dong kinh doanh ctia HMR chu yéu la ngudn vén chu. Cong ty hau nhu khéng vay ng
ngan hang, khoan muc ng phai tra chd yéu la ng thudng mai. Ng vay ngan han tai thdi
diém cudi Q3.2021 chi l1a 0.62 ty ddng, chiém 0.97% téng ngudn vdn. Ty |& ngd phai
trd/Téng ngudn vén cua HMR 1a 33%.

Cd cau ng phai tra cia HMR
Pon vi tinh: ty déng

70
60
50
40
30
20
: a
: —
2017 2018 2019 2020 972021
¥ Phai trda nguoi ban ™ Nguoi mua tra trude ™ Phai tra khac Vay ngén han
¥ No dai han khac = Vén gop W L3i chua phan phdi

Ngubn: HMR, SHS Research
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4. CO HOI TU CHINH SACH PAY MANH PAU TU CONG, PHAT TRIEN
CO SO HA TANG GIAO THONG CUA CHINH PHU

Trong giai doan 2019 - 2021, HMR dang dudc hudng Igi tir du an cadi tao, ndng cap tuyén
dudng sdt Ha Noi - TP HCM vdi téng ngudn vén dau tu 7,000 ti ddng. Cui ndm 2021, HMR
da tang vOn diéu 1&é thém 18 ty dong, thu vé 27.36 ty dong nham dau tu may madc thiét bi,
b6 sung v6n luu ddng va tdng nang luc trong cac goi thau thi cdng xay 13p.

Theo ké hoach dau tu cong trung han giai doan 2021-2025, B0 GTVT du kién ti€p
tuc b6 tri hon 10,400 ti ddng v6n trung han dé trién khai cdc du an dau tu, ndng cdp dudng
sdt. 5 du an s& dudc uu tién bd tri vén dé thuc hién trong giai doan nay cé téng mic dau
tu 4,114 ty dong, cu thé:

Bang 4 - Chi tiét cac du an dudc uvu tién dau tu cia nganh dudng sat
giai doan 2021 - 2025
pon vi: Ty VND

Du &n DP&u ndi ray gilta ga Lao Cai véi ga Ha Khau

Bac (Trung Quéc) 614 >83
Du an Cai tao nang cap doan Ha NGi - Vinh, tuyén 850 808
dudng sat Ha Ndi - TP.HCM

Du an Cai tao nang cdp doan Vinh - Nha Trang,

tuyén dudng sat Ha Noi - TP.HCM 1,200 1,020
Du an Cai tao nang cdp doan Nha Trang -Sai Gon, 1100 935
tuyén dudng sat Ha Noi - TP.HCM !

Du an Cai tao nang cadp cac ga trén cac tuyén

dudng sat phia Bac 350 333
Tong 4,114 3,679

Ngubn: SHS Research

Véi Igi thé 1a cong ty con cua TCT COng trinh Budng sat, HMR sé dudc hudng Igi Igi truc
ti€p tUr ké hoach dau tu cdng nay, doi véi mang san xuat ta vet, da nguyén liéu va thi cong
xay 1ap.

Poi vGi du an Pau tu cong tuyén dudng cao toc Bac Nam. HMR dudc danh gid dugc
hudng Igi truc tiép tir Du dn dau tu cdng dau tu tuyén dudng cao téc Bac Nam, tap trung
vao 3 tuyén cao tdc QL45 - Nghi Son; Nghi Son - Dién Chau va Dién Chau - B&i Vot, ¢
vi tri dia ly gdn doanh nghiép. Ba du an trén cé téng mirc dau tu gan 24,000 ty ddng, dang
trong giai doan chudn bj thi c6ng, du kién hoan thanh vao ndm 2023.
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Cao t6c QL45 - Nghi San: Dai 43km,
di qua dia phan tinh Thanh Hdéa. Du
an c6 téng mic diu tu khoang
PhipVan-CluGig: 2016 . e ; -
GuGe-Nohinh: 202 | 27234 Y dong( su ‘?Ung nguon von
La Son - Tty Loan: 2020 ngan sach Nha nudc. Thai gian td
BaNdng-QuingNgai: 2018 | chi(rc thi cdng xay dung du an trong
TP.HCM - Long Thanh 5 v
- Dau Gidy: o5 | Khoang 2 nam.
TPHCM - Trung Lwong: 2010 N
@ > Cao toéc Nghi Son - Dién Chau:
ing 5 Dai 50km, di qua hai tinh Thanh
,‘:}-\’VD':,L";,';,{‘,",‘;',‘K’,’;”"’ Hoéa, Nghé An. Du &n cé téng muc
SEHOAN THANH VAO NAM: dau tu khoang 7,293 ty ddng, sur
Chiling - CKHIUNghi: 2022 & 4\ g ngudn v6n ngan sach Nha

TRUC CAO TOC BAC - NAM o
(LANG SON - CA MAU DAI 2.109KM) SN TN

Cao BS - Mai Son: 2021 | e o i
Mai Son - QL45 2022 nudc, thai gian thi cong du an trong
Q45 - Nghi Son: 2023 khoéng 2 nam.

Nghi Son - Dién Chau: 2023 U A o N
DiénChiu-Baivot: 2023 > (;ao téc Dién C_hau - Bgl Vot.ﬂ Dai
CamLo-La Son: 2021 khoang 50km, di qua dia phan 2

NhaTrang-Camlam: 2023 £ inh Nghé An (44,4km) va Ha Tinh
Cam Lam- Vinh Hao: 2023 A R L, ~
Vinh Ho- Phan Thiét: 2022 (4,9km). Cb6ng trinh c6 tong von

PhanThiét-DauGidy: 2022 £ dau tu khoang 11,157 ty dong gom:
Cau My Thuan 2: 2023 ~ S oo n )

Trung Lwrong - My Thudn: 2021 von nha, da}l w huy Nd’ong I\(hoarlg
My Thudn-CanTho: 2023 5,090 ty dong va vén Nha nudc
— tham gia thuc hién khoang
PHANTHET  CHUA TRIEN KHAI, DA 857KM 6,067.73 ty dong, thdi gian hoan

Dy kién trién khai 2021-2025): N .~ \ v

(k. : ) thanh du kién vao nam 2023.
Bai Vot - Cam Lo -
Quang Ngdi - Nha Trang
Can Tho - Ca Mau

CAU MY THUAN 2
(TIEN GIANG - VINH LONG)

D0 hoa: Nguyén Tudmg

Nhu cau da tai 3 du an trén du kién khoang hon 2 triéu m3. HMR dang xuc tién cac cong
viéc dé€ ky hgp déng cung cdp da nguyén liéu cho du an. Céng ty danh gid tich cuc vé trién
vong thu dugc hgp dong nhd vi tri dia ly thuan Igi, chat lugng da tot va viéc sé hitu mo da
gitip HMR cé dugc mic gid canh tranh. D&i véi mang xay 18p, Cong ty ky vong c6 thé nhan
dudc mdt s& gdi thau thi cdng, tdn dung nhan luc va Igi thé ndng luc thi cong sén cé.

Du an dudng sat toc do cao Bac Nam. Theo quy hoach mang Iugi dudng st giai doan
2021-2030, tam nhin dén nam 2050, trong 10 nam tdi Viét Nam sé dau tu xay dung mdi
tuyén dudng st t6c d6 cao Bdc Nam, trong doé uu tién trién khai thac trudc doan Ha Noi -
Vinh, Nha Trang - TP HCM. Cu thé&, Bd Giao théng Van tai dé xuat du an dudng sat téc do
cao Bidc Nam dai 1,559 km, tdc d6 thiét k& doan tau 350 km/gid, téc d6 khai thac 320
km/gi&; dudc xay dung dé€ khai thac riéng tau chd khach. Du &n dudng sdt Badc Nam quéc
gia hién nay s& dudc cai tao d€ chd hang. Téng muirc dau tu du an du kién trén 58 ty USD
(tuong duadng 1.3 triéu ty dong). Giai doan mot (trudc nam 2030) sé dau tu hai doan Ha
N&i - Vinh va TP HCM - Nha Trang, t6ng m(c dau tu khoang 112,000 ty d6ng. Trong nhiém
ky 2021-2026, Chinh phtu sé bdo cdao B6 Chinh tri, trinh Qudc hoi thong qua chu trucng
dau tu. Sau do, Bb sé 1ap bdo cdo kha thi, duyét thiét k&, gidi phong mat bang va khdi
cong mot s6 gdi thau trong 2 doan Ha Noi - Vinh, TP HCM - Nha Trang. Theo tinh toan,
viéc di chuyé&n bang dudng st cao tdc t6c dd cao s& cd Igi thé vé thdi gian so v6i may bay,
tiét kiém dudc thdi gian chd dgi kiém tra an ninh, giad vé canh tranh so véi may bay. Xét
thém vé tinh thuan tién di lai va tinh ding giG, dudng sat téc dé cao dugc cho la sé hap
dan véi hanh khéch.
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5. DU BAO KQKD VA PINH GIA c6 PHIEU

Du phong KQKD

Nam 2021, SHS udc tinh HMR dat 86.5 ty dong doanh thu, tang 16%, chu yéu do
doéng gop ciia mang xay lap nhdé cac du an dang trién khai. Ldi nhuan sau thué du
bao dat 6.58 ty dong, giam 21% so véi nam trudc.

Doanh thu tang, tuy nhién Igi nhuan giam do bién Igi nhuan mang xay 1ap thdp hon, doanh
thu mang ta vet — von cé bién Igi nhuan cao - gidm so vdi nam trudc va mot s6 chi phi
guan ly tang do tinh hinh dich bénh Covid 19. EPS diéu chinh do pha lodng nam 2021 du
bdo dat 1,616 ddng/cé phiéu.

Nam 2022, SHS du bao HMR dat 100.2 ty dong doanh thu, tang 13% va 8.56 ty
dong Igi nhuan sau thuég, tang 30% so v@i nam truéc. EPS nam 2022 du bao dat
1,525 dong/cd phiéu, dua trén nhirng co sé sau:

Mang ta vet cung cdp tuong ddi 6n dinh, du bdo doanh thu tang trudng 15%/nam
nh& dién bién téng gid va nhu cau dau tu cai tao tuyén dudng sit B&c Nam trong
trung han.

Mang da du kién san lugng tang trudng manh trong nam 2022-2023 nhd nhu cau
da phuc vu du an dudng cao t6c Bac Nam véi ké hoach doanh thu tdng trudng
15%/nam.

Mang thi cdng xay 1ap: HMR du ki€én ghi nhén doanh thu mang xay lap dét bién
trong nam 2022, dat 20% nhd cac gdéi thau dang thi cong. Cong ty I1én ké hoach
tap trung vao mang xay lap tan dung ca hoéi ciia gbi dau tu ha tédng, véi doanh thu
tang trung binh 10%/nam.

Bién Igi nhuan gop HMR thu dudc du kién tudng dudng nam 2021 nhg Pa Hoang
Mai chu dong dudc ngudn nguyén liéu, gid thép cé xu hudng gidam va nhu cau dat
déa phuc vu thi cong 8 muc cao.

Chi phi QLDN khéng thay d&i nhiéu so v8i ndm trudc, tuy nhién ty 1& chi phi
QLDN/Doanh thu dugc cai thién han nhd dinh hudng ti€t giam chi phi.

Doanh thu va chi phi tai chinh du bdo khdng dang ké& do cdng tac quan ly vén luu
doéng clia HMR tot, khéng can sir dung von vay.

Theo dd, du bdo LNST dat 8.56 ty dong, EPS du bdo dat 1,525 déng/c6 phiéu.
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Pinh gia cd phiéu
D& xac dinh gia tri hop ly ctia c6 phi€éu HMR, SHS s dung phuong phap chiét khdu dong

tién DCF két hgp phudng phap so sanh P/E véi cac cong ty cung nganh vdéi ty 1€ 60:40.
Theo dd, gia tri hap ly ciia c6 phiéu HMR la:

FCFF 60% 22,339
P/E 40% 21,349
Gia cd phiéu (lIam tron) 22,000

Nhu vdy, SHS dinh gia c¢6 phi€u HMR & m(c 22,000 ddng/cé phiéu (Iam tron). So sanh
v8i mUc gid chao san 15,700 ddng/cé phiéu cia HMR, gid chao san clia HMR dang thap
han 40% so véi mac dinh gia hagp ly.

Rui ro dau tu
RUi ro lién quan dén viéc gia han khai thdc mo da vao thdi diém cubi nam 2025.

Tuy nhién theo danh gia cua SHS, mdc do rui ro 8 muc thap.

Quy mo vOn, tai sadn cd dinh nho la yéu t6 han ché ddi véi HMR khi dau thau cac
cdng trinh trong mang thi céng xay Idp. Cong ty nhan dudc du an nhg céng ty me
RCC du nang luc thi cong dugc danh gid tudng ddi tét.

www.shs.com.vn Trang | 13



Bao cao phan tich doanh nghiép

/7
% SAIGON - HANOI SECURITIES

PHU LUC
|Bdocdo ket qua hoat dgng kinhdoanh  Bangcandsikétoan
(ty ddng) 2019A 2020A 2021F 2022F  (ty ddng) 2019A 2020A 2021F 2022F
Doanh thu 53.3 74.5 86.5 100.2 Tai san ngan han 41.9 49.3 75.9 75.0
Gia vén hang ban 436 586  71.0 81.5 Eis:/t”dng dudng 0.1 0.3 24.8 16.0
Lgi nhuan gop 9.7 15.9 15.5 18.7 Cac khoan phai thu 25.0 23.0 27.5 31.8
Chi phi hoat dong 5.1 6.2 7.3 8.0 Hang ton kho 16.8 26.0 23.7 27.2
'égin';h"é“ hoat 4.6 9.7 8.2 10.6  DP3utu ngdn han 0.0 0.0 0.0 0.0
Dt-)anh thu tai chinh 0.0 0.0 0.1 0.1 Tai san khac 0.0 0.0 0.0 0.0
Chi phi tai chinh 0.2 0.1 0.0 0.0  Taisan dai han 140 123 8.1  14.0
Lgi nhuan khac -0.2 0.1 0.0 0.0  Taisan c6 dinh 127 108 8.1 14.0
:;2;{%%;:]‘:] cdng ty 0.0 0.0 0.0 0.0 DAU tu dai han 1.3 1.5 0.0 0.0
o1 phuan trude 4.2 9.7 8.2 10.7 ()j(:zgd‘-mg co ban do 0.0 0.0 0.0 0.0
Thué& TNDN 0.5 1.4 1.6 2.1 Taisan khac 0.0 0.0 0.0 0.0
Lgi nhuan sau thué 3.7 8.4 6.6 8.6 Tong tai san 55.9 61.6 84.0 89.0
"4 ich c6 dong thiéu 0 0 0 0 NG ngén han 15.0 20.6 233 26.9
LNST cua cty me 3.7 8.4 6.6 8.6 Khoan phai tra 6.0 8.2 10.1 11.6
% Bién LNST 6.9% 11.2% 7.6% 8.5% Vay ng ngan han 3.1 0.0 0.0 0.0
EPS (DBng) o68 2193 1616 1525  Nokhac 59 124 13.2 15.2
NG dai han 2.3 2.5 2.4 2.7
(ty ddng) 2019A 2020A 2021F 2022F N khac 2.3 2.5 2.4 2.7
Chi s dinh gia Téng ng 17.3 23.1 25.7 29.6
Chi 6 P/E - 958 1043 8.72  V&n chu sé hitu 386 385 583  59.4
EV/EBITDA - 653  3.90 410 Vén gop 381 38.1 56.1 56.1
Chi 6 P/B - 208 118 1.26  C8 phiéu quy 0.0 0.0 0.0 0.0
Chi 6 P/S - 108 079 0.75  Lgi nhuan gitt lai 0.5 0.4 2.1 3.3
In"’éiugt <6 tifc tign 0% 0%  13% 13%  V6n khac 0.0 0.0 0.0 0.0
Chi s6 sinh 18i (%) tLﬁl'e'SZ? dong 0.0 0.0 0.0 0.0
Bién LN gdp 1821  21.37  17.91 18.63 zg:lg ng va vén 559 61.6 84.0 89.0
Bién EBITDA 1429 16.40 13.00  14.27
Bién LN rong 6.92 1123  7.61 8.5  Bdocdo lwuchuyéntiénte
Ty s6 LN/VCSH 9.56 21.70 11.30  14.40  (ty ddng) 2019A 2020A 2021F 2022F
?Iglns)o don bay Id_(é:rl;htu HD kinh 1.5 6.1 11.7 8.1
S:)'/ s6 thanh toan ai 21 96.7 - - LCTTtU HD dau tu 02  -04  -03 -9.5
Ignsﬁ“ ng vay/t8ng 0.06  0.00  0.00 000 Y tf HD tai 14 56  13.1 7.3
Ty 6 nd vay/VCSH 0.08  0.00  0.00 0.00  LCTT trong ky 0.1 02 244 -8.7
H.s8 TT hién hanh 279 240  3.25 2.79 E'éé:/;ggrg dudng 0.2 0.1 0.3 24.8
:'Hii;ha“h toan 168 113  2.24 1.78 Eleé:/ctfc%“fyd”dng 0.1 0.3  24.8 16.0
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Moi thong tin xin vui long lién hé:

Phong Phéan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi
Tru s6 chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh Pa Ning

Tang 1-5, Toa nha Unimex, S641 Tang 1&3, Toa nha AS, 236-238 Tang 8, Toa nha Thanh Lgi 2, s6
Ngd Quyén, Hoan Kiém, Ha N6i  Nguyé&n Cong Tr&, P, Nguyé&n 1-3 L& Dinh Ly, Da Nang

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688

Thai Binh, Quan I
Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779

Kiém duyét
Ngd Thé& Hién

Pho6 Trudng phong Phan tich

Hien.nth@shs.com.vn

Thuc hién
Poan Thi Anh Nguyét
Chuyén vién phan tich

Nguyet.dta@shs.com.vn

Bui Manh Kién
Chuyén vién phan tich

Kien.bm@shs.com.vn

TUYEN BO MIEN TRACH NHIEM

Tat ca nhirng thong tin néu trong bao cdo nghién clru nay da dugc xem xét
can trong, tuy nhién Cong ty C8 phan Chlng khoan Sai Gon - Ha Noi (SHS)
khong chiu bat ky mot trach nhiém nao d6i véi tinh chinh xac cta nhing
thong tin dugc dé cap dén trong bdo cdo. Cac quan diém, nhén dinh va
danh giad trong bdo cdo nay la quan diém cd nhan cla cac chuyén vién
phén tich ma khéng dai dién cho quan diém cua SHS.

Nhitng quan diém dudc trinh bay trong bao cdo da phan anh ding quan
diém cé nhan cua chuyén vién phéan tich v& céng ty nay, Chlng tdi xac
nhan rang khdng cé phéan thl lao nao cla ching tbi da, dang hodc sé truc
tiép hay gian tiép cd lién quan t8i cadc khuyén nghi hay quan diém thé hién
trong bdo cdo nay.

B&o cdo nay chi nham muc tiéu cung cép thdng tin ma khdng ham y khuyén
ngudi doc mua, ban hay ndm gilt c6 phiéu, Ngudi doc chi nén str dung bdo
cdo nghién clru nay nhu la moét ngudn thong tin tham khao, Ngoai yéu t6
ndi tai, tdm ly thi trudng cé thé &nh hudng tdi bién déng gia c6 phiéu, Qua
trinh dinh gid doanh nghiép cling c6 thé cé nhitng thay ddi tuy thudc vao
dién bién nén kinh t& vi md, chinh sach ctia nha nudc d6i v6i nganh nghé
kinh doanh, su phat trién chung cua nganh va bién ddng lién quan dén tinh
hinh hoat ddng, két qua kinh doanh clia doanh nghiép. Viéc dién giai cac
khuyén nghi nay can dugc thuc hién mot cach linh hoat va ching toi khong
c6 bat cu trach nhiém nao néu viéc sir dung khuyén nghi nay gay ra thiét
hai cho nha dau tu.
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