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CTCP Hoa An (DHA)

Hoat dong kinh doanh héi phuc sau gian cach

Chuyén vién phan tich Tran Thj Phudng Anh
anhttp@kbsec.com.vn

Q4/2021, DHA ghi nhan Igi nhuan
33.6 ty dong (+96.3% QoQ) va doanh
thu thuan dat 103.3 ty déng (+53.0%
QoQ)

Tinh hinh dich bénh dién bién xau
anh hudng dén KQKD ndm 2021

Tong trif lugng cap phép con lai tai 3
mo tinh dén hét nam 2021 la 18.86
triéu m3 da nguyén khéi

Khuyén nghinam giii v8i gia muc
tiéu lén 66,200VND/cp

DHA ghi nhan két qua kinh doanh quy 4 ndm 2021 véi Igi nhudn dat 33.65 ty dong
(+9.2% YoY) va doanh thu thudn 103.32 ty déng (-1.1% YoY), tudng ling tang [&n
(UGt 96.3% va 53.0% so vdi Q3/2021 nhd hoat dong kinh doanh dan héi phuc sau
khi chiu anh hudng tif cac bién phap gian cach trén nhiéu tinh thanh ca nudcva
ghinhan [3i tUr ban chiing khoan.

Lily ké ndm 2021, doanh nghiép ghi nhan |gi nhuén 90.25 ty dong (-8.2% YoY),
doanh thu 337.2 ty dong (-11.7% YoY) vdi san lugng dat 2.1 triéu m3 (-5.9% YoY).
Trong dd, doanh thu ti md Thach Phi 2 dat 169.7 ty dong (-14.5% YoY), mo Tan
Cang3dat111.6 ty dong (-9.9% YoY) va mo NUi Gid 56.1, giam 6.7% so vdi cung ky.

Téng trii lugng cap phép con lai tai 3 mo la 18.86 triéu m3 da nguyén khéi. Trong
dd, md da Tan Cang 3 ¢ trit lugng con lai 10.1 triéu m3 va mo Thach Phd cé trit
lugng con lai 4.65 triéu m3.

Ndm 2022, ching t6i du bao Igi nhudn dat 89.1 ty déng, thap han 1.2% YoY va
doanh thu dat 361.7 ty dong (+7.2 YoY) trén cd s& san lugng dat 2.23 triéu m3.
Ching t6i diéu chinh gia muc tiéu |&n 66,200VND/cp vdi gia dinh doanh nghiép
khong gia tang thém trif lugng khai thac va hoat ddng véi trii lugng khai thac con
lai hién tai, tiém nang tang gia 14.8% so vdi gia dong clfa ngay 29/3/2022.
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Q4/2021, DHA ghi nhan Igi nhuan
33.6 ty dong (+96.3% QoQ) va
doanh thu thuan dat 103.3 ty déng
(+53.0% QoQ) sau khi hoat dong
kinh té dan héi phuc
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Cap nhat két qua kinh doanh

DHA cdng bd két qua kinh doanh quy 4 nam 2021 vdi lgi nhudn dat 33.65 ty
dong (+9.2% YoY) va doanh thu thuan 103.32 ty dong (-1.1% YoY), tuong Ung
tang lan lugt 96.3% va 53.0% so v4i Q3/2021 nha hoat dong kinh doanh dan hoi
phuc sau khi chiu anh hudng tu cac bién phap gidn cach trén nhiéu tinh thanh
ca nudc, dac biét tai khu vuc phia Nam do dich Covid-19 bung phat [an thd 4.
Lgi nhuén tang cao hdn doanh thu do trong ky doanh nghiép ghi nhan i tu
ban chiing khoan.

Theo d6, liiy ké ndm 2021, doanh nghiép ghi nhan Igi nhuan 90.25 ty dong
(-8.2% YoY), doanh thu 337.2 ty déng (-11.7% YoY), lan lugt dat 123.9% va
95.3% ké hoach nam véi san lugng dat 2.1 triéu m3 (-5.9% YoY). Cu th&, doanh
thu ti mo Thach Phd 2 chiém ty trong cao nhét trong téng doanh thu, dat
169.7 ty dong (-14.5% YoY), mo Tan Cang 3 dat 111.6 ty dong (-9.9% YoY) va md
NUi Gid 56.1, gidm 6.7% so vdi cung ky.

Biéu db 1. K&t qua kinh doanh DHA giai doan 2018-2021 (Ty déng, %)

(Ty dong) m Doanh thu — memssm [NST —o— Bién LNG (%)
450 T T 33

T 32
350 T
T 31
300 T

250 {3

200 T + 29

150 T
T 28
100 T

50 T

L L 26
2018 2019 2020 2021

Ngudn: DHA

Biéu db 2. Cd cau doanh thu theo mé giai doan 2017-2020 Biéu do 3. San lugng da khai thac theo mé giai doan 2018-2021
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Biéu db 4. Ca cau LNTT giai doan 2018-2021
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Biéu d6 5. Bién Igi nhuan gdp cac mé giai doan 2018-2021
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Tang trif lugng cap phép con lai tai
3mo tinh dén hétnam 2021 la
18.86 triéu m3 da nguyén khai

Ngudn: DHA

Tinh dén 1/1/2022, téng trif lugng cap phép con lai tai 3 mo 3 18.86 triéu m3 da
nguyén khoi. Trong d6, moé da Tan Cang 3 vdi vi tri gén san bay Long Thanh va
cao téc Bac - Nam ¢6 trit lugng con lai 10.1 triéu m3 va mé Thach Phi ¢é trit
lugng con lai 4.65 triéu m3, c6 chat lugng da tot va thudn Igi trong viéc di
chuyén dudng séng, md Nui Gié tai Binh Phudc dudc ky vong sé dudc hudng Igi
tu viéc ddy manh ha tang, nhat la cao té¢ TP.HCM - Tha Dau Mét - Chan Thanh.
M3c dU 6 vi tri gan sdn bay Long Thanh va cao t6c Bac — Nam hon tuy nhién
viéc di chuyén va khai thac da ciia mé Tan Cang 3 khé khan hon khién bién Igi
nhudn md nay thap hon so vdi 2 mé con lai.

Bi€u do 6. Trif lugng con lai cdc mo
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Ngudn: DHA

Cac doanh nghiép khai thac da tai khu vuc gan nhiéu du an trong diém nhu duy
an san bay Long Thanh va du an cao t6c Bac Nam s& dudc hudng Igi khi cac du
an trudc trién khai do nhu ciu da tang cao. Theo ldnh dao ACV, toan bd cac
hang muc ha tang khu bay du n cao t6c Bac Nam sé& dugc khdi cong dong bd
trong thang 12/2022 va hoan thanh phan xdy dung trong quy 2/2024, do dé
ching t6i ky vong san lugng va gia ban cac mo da cd vi tri tai Dong Nai sé tang
manh ké tu cudi 2022.
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DHA dat ké hoach kinh doanh nam N&m 2022, DHA dy kién két qua kinh doanh véi Igi nhudn dat 72 ty dong (-20%
2022 vdi lgi nhudn dat 72 ty dong (- YoY) va doanh thu dat 341 ty déng (+1.1% YoY), thap hon so vdi dy phdng cua
20% YoY) va doanh thu 341 ty dong ching téi. Chling ti cho rang ké hoach Igi nhuén trén kha than trong va theo
(+1.1%YoY) dit liéu lich sif cong ty thudng dat muc tiéu gi nhuan thap. Bén canh d6, ké

hoach chia c@ tlc tiép tuc & mic cao, ti 30-50% bang tién mat.

Du phdng két qua kinh doanh va dinh gia

KBSV du phéng KQKD nam 2022 vdi Nam 2022, ching t6i dy bao |gi nhuan dat 89.1 ty dong, thap hdn 1.2% YoY do
lgi nhuén dat 89.1 ty déng, thap nam 2021 ghi nhan d6t bién tU dau tu tai chinh va doanh thu dat 361.7 ty dong
hon 1.2YoY) va doanh thu dat 361.7 (+7.2 YoY) trén cd s& san lugng dat 2.23 triéu m3 vdi ky vong kinh té ti€p tuc hoi
ty déng (+7.2 YoY) phuc, thic day nhu cau xdy dung, viéc day manh dau tu xdy dung ha tang, dic

biét tai khu vuc Dong Nai, Binh Dudng va Binh Phudc. Trong d6, doanh thu tu
mo Thach Phu tiép tuc chiém ty trong cao, dat 178.5 ty dong (+5.2% YoY) va mo
Tam Cang 3 125.3 ty dong (+12.3% YoY).

Theo udc tinh cta ching t6i, trén gia dinh tinh hinh khai thac tai mo da Thach
Phu 2 khong bi gian doan, dén nam 2024-2025 mo da trén sé hét trif lugng khai
thac. Tuy nhién, hién tai d6 sau khai thac coste-80 m, cé thé xin cap thép khai
thacxudngsau hon tir dé tac dong tich cuc dén trién vongkinh doanh ctia doanh
nghiép.

Bang 1. Dy phong KQKD 2022 - 2023

2020 2021 2022F 2023F
Doanh thu thuan 3825 337.4 361.7 424.8
Gid von hang ban 260.8 242.4 254.4 296.3
Lgi nhudn gop 1217 95.1 107.3 1285
Chi phi quan li doanh nghiép 17.7 15.8 17.4 19.1
Chi phi ban hang 04 0.1 0.3 0.4
Lgi nhudn trudc thué 1216 112.2 110.7 131.7
Lgi nhuan sau thué céng ty me 98.3 90.3 89.1 106.0

Ngudn: KBSV

Piéu chinh gida muc tiéu Ién Chung t6i diéu chinh gia muc tiéu |&n 66,200VND/cp dua theo dua theo phuong

66,200VND/cp, khuyén nghi NAM phap RNAV do chuyén dinh gia sang 2022 véi gia dinh doanh nghiép khong gia

GIU c6 phiéu DHA tang thém trii lugng khai thac va hoat déng véi trii lugng khai thac con lai hién
tai, tiém nang tang gia 14.8% so vdi gia dong clfa ngay 29/3/2022. Kha nang sai
[&ch véi gia muc tiéu la cac mo da dugc cap thép md réng, tang trii lugng cap
phép hodc dugc cap phép md mdi. C6 phiéu DHA hién dang giao dich vdi FY22
P/E bang 9.8x.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng DBuc Hiéu
Giam d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cép - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bt ddng sannha &
ngaphb@kbsec.com.vn

L& Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & V4t liéu xay dung
hieunn@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - B4t dong san cdng nghiép & Logistics
quangtpt@kbsec.com.vn

Luong Ngoc Tudn Diing
Chuyén vién phan tich - Ban [é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Buc Anh
Giam d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiftu Cong
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
congth@kbsec.com.vn

Tran Thj Phuong Anh
Chuyén vién phan tich - Chién lugc & C6 phi€u Mid cap
anhttp@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, H5 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N3m gill: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh dénh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho |4 ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.
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