i .
CTCP Hba An (HOSE: DHA) 27 MBSecurities
(NAM GIU; Gia muc tiéu: VND 47.300)

A s n Bién ddng gia Ngay bdo céo 25/11/2020
Luan diém dau tu . g y.h :
. ~ ) 451 = = Gié hién tai VND 43.350
Chung tdi khuy&n nghi NAM GIU d&i vai c8 phi€u DHA véi gia muc tiéu 47.300 dong trén cg DR Gid muc tiéu ARG
sG (i) cac mo da clia DHA con trit lugng khai thac I16n va thdi han khai thac dai, (i) chinh sach  #- Upsi dé 019
day manh dau tu cdng thic day gia tdng san lugng tiéu thu da xay dung, (iii) DN cd stic khde N '
tai chinh lanh manh, va (iv) tra cd tic tién mét cao & déu. R e
R e " Téng mic sinh 10 16,0 %
Tiéu diém dau tu Von hoa thi trudng 638 Ty VND
* L&i rong 972020 tang 35% n/n. DN ghi nhan doanh thu tdng 17% n/n Ién 278 ty dong .- Bién d6ng 52 tusn VND 24.800
nhd san lugng tiéu thu da tang 225.942 m3 n/n, trong do riéng Q3 téng 140.479 m3 da cac  ,, un  Jul  Aug  Sep Oct o VND 44.000
loai nh& chinh séch ddy manh dau tu cdng. Bién LN gdp trong 9T ddu ndm téng tir 32,1%  :-. . 33,749 Cp
Ién 33,2% nhd gia ban tang nhe chu yéu trong nira dau nam 2020. 10 - | | g ’
o o I ” Im, J g | h Gidi han s& hifu NDTNN 49,00%
» Pong luc ting trudng tir Mé da Tan Cang 3 — sé hifu vi tri thuan Igi nhat dé cung - [l | P L |..:I=l|||u|l il T 1& 86 hiku NDTNN 1018%
cap da cho Du an San bay Long Thanh. Trong s6 3 mo da DHA hién dang sG hitu, mo ' :
Tan Cang 3 cd vi tri thuén Igi nhat d& cung cdp cho Du’ 4n San bay Long Thanh, thay thé& cho
hai mé Tan Dong Hiép va Nui Nhd. Viéc day nhanh tién dd thuc hién déi véi Du an nay sé Chi tidu FY18 FY19 FY20F EY21F
gilp san lugng da khai thac tai mé da Tan Cang 3 dugc cai thién han trong ndm 2021, la co
s& dé& DN ghi nhan két qua kinh doanh t8t hon trong ndm sau. Doanh thu thuéan Ty VND 258 298 332 393 456
* S@ hitu strc khoée tai chinh lanh manh. DN ¢ tinh chii dong cao vé ngudn v6n, khdng Bién LN gop % 31,2% 31,0% 30,8% 32,0% 31,3%

phat sinh ng vay. Dong tién tir HDKD déu va thang du qua cac nam. Trong khi dé, ty suat
sinh 1Gi duy tri & mUc cao vdi ROE >15%.

= €6 tirc chi tra cao & déu. DN duy tri mirc ¢d tic tién m3t VND 3.000/CP trong 3 ndm trg  Lai rong Ty VND 59 67 68 92 103
lai ddy. Theo k& hoach, DHA du kién chi trd c8 tirc 2020 v&i VND 2.000/CP, tuy nhién vdi

LN trudc thué Ty VND 73 83 84 115 129

o ix ; , o O T T . & EPS VND 3.884 4.065 4.222 5.735 6.397
KQKD udc tang truéng kha so vdi cung ky, chung téi ky vong c6 tic cho 2020 sé tucng
dudng véi nam 2019. P/E forward Lan 7,6x 6,8x
Binh gia ROE % 17,0%  167%  17,6%  19,6%  18,3%
Ching t6i xac dinh gia muc tiéu cia DHA vao khoang VND 47.300 dua trén két hop
phuang phap so sanh P/E va EV/EBITDA. MUc gid muc tiéu tuang (ng P/E forward 7,4 lan (theo (Ngudn: MBS Research)

EPS 2021F ~ VND 6.397).
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Nang lu'c khai thac

Két qua kinh doanh theo nam Kha nang sinh loi
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Thihan | DiSntichdugc | Triflugng |\ rac (m3 300 T
o e L GETR Y ET con lai P b 20%
LQETRGETS h da nguyén 250 o
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2 200 10%
s Phuéc Tan > 29% 5%
Tan n L > 150 0%
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ul Gio n Quan, y . . . “w s PP ..
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Téng 60,26 1.608.000
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(Ngudn: DHA)
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M6 hinh du phdong

Nam 2020, doanh thu va ldi rong uéc dat tucng rng 393 ty dong va 92 ty
dong, tang tuong 'ng 18,5% va 35,9% n/n. San lugng da tiéu thu udc tinh tang
12,8% n/n trong khi gid ban tang khoang 5% n/n. Chiing tdi cho réng mé da Tan Cang 3
s€ chiing kién tang trudng san lugng tiéu thu da cao hon ca trong 3 mé DHA dang sé
hitu, tuong &'ng ~20% do nhu cau da xay dung st dung cho du an san bay Long Thanh
tang cao. Chlng t6i udc tinh bién LN gop 2020 udc tédng nhe tir 30,8% nam 2019 lén
32% nhd gia ban binh quan tang so vdi cung ky.

Nam 2021, doanh thu va LN du kién tang trudng véi mirc tang 16,0% va
11,5% n/n trén co sd nhu cau st dung da trong xay dung tiép tuc dudc ddy manh
trong bdi canh thic ddy dau tu cdng dsi vdi cac cong trinh ha ting giao thdng trong
diém nhu du an San bay qudc t& Long Thanh. San lugng tiéu thu tai moé da Tan Cang 3
udc tdng 30% n/n trong khi 2 mé con lai ting 10% n/n. Téng san lugng da tiéu thu udc
tinh t&ng 16% n/n trong khi gid ban khdng thay déi trong bdi canh canh tranh ngay cang
cao do tai cac khu vuc DHA hoat dong déu cd nhiéu mo da lan can khac hoat dong. Bién
LN gop udc tinh gidm nhe con 31,3%.

Pinh gia
Chlng t6i xac dinh gia muc tiéu ciia DHA vao khoang VND 47.300 dua trén két hgp

phuong phdp so sanh P/E va EV/EBITDA. MUrc gia muc tiéu tuang ng P/E forward 7,4
[an (theo EPS 2021F ~ VND 6.397).

MUrc P/E va EV/EBITDA muc tiéu dugc xac dinh dua trén mdc P/E va EV/EBITDA trung vi
clia cd phiéu DHA trong 3 ndm trd lai day.
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(Ngudn. Bloomberg, MBS Research)
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Lién hé trung tam nghién clru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€ém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thdng Khuyén Nghi: Hé thdng khuyén nghi cia MBS dudc xdy dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU T -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng thong tin st dung trong bao cao dugc thu thadp tir nhitng nguon dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong béo cdo nay la cla (cac) tac gid va khong nhét thiét lién hé véi quan diém chinh thdc cia MBS.
Khoéng mét thong tin cling nhu' y ki€én nao dudc viét ra nhdam muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép ciia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha N&i
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



