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PIEM NHAN PAU TU

Cap Nhat Nhanh HT1
Khuyén nghi Mua
Gia muc tiéu (VND) 20.800
Gia hién tai (VND) 13.300
Tylé tanggia 63,9%
Suat sinh 16i ¢6 tuc 2,2%
Téng ty suat Igi nhuan 66,1%
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Th6ng ké 11/08/26
Ma Bloomberg HT1VN
Th&p/Cao 52 tuan (VND) 11.450-21.000
SL c8 phiéu luu hanh (triéu cp) 382
Vén hoéa (ty déng) 5.018
Vén héa (triéu USD) 190
Room khé&i ngoai con lai (%) 46,8
Ty lé cp luu hanh tu do (%) 19,4
KLGD TB 3 thang (cp) 190.239
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K&t qua kinh doanh tich cuc va vugt du phéng. HT1 ghi nhan doanh thu thudn Q2/2026 dat 2.261 ty déng (+17,1% svck), trong d6 mang xi mang & clinker déng gop
hon 97% doanh thu, dat 2.363 ty déng (+14,8% svck) nhd san lugng tang 6,4% svck va gia ban binh quan tang 7,9% svck. Bién Igi nhuan gop tang nhe 0,3 diém phan
trdm so vdi cung ky, dat 14,3% nhd gia ban tang nhanh hon chi phi. LNST Q2/2026 dat 138 ty (+23% svck). Lly ké 6T2026, doanh thu thuan HT1 dat 4.435 ty déng
(+44% svck) va LNST dat 216 ty déng (+110% svck), hoan thanh 54% muc tiéu Igi nhuan va 68% du phéng. Theo danh gia clia chung téi, hién HT1 c6 thé chua co6 ké
hoach mé& réng hay dau tunha may mdi. Qua do, ching téi cho rdng doanh nghiép c6 du dia dang k& dé nang muic ¢ tuc tién mat ndm 2026 1én han 320 d/cp.

Nhu cdu ndi dia phuc hdi nh& dau tu cédng va bat déng san. Nhu cau xi mang ndi dia dugc ky vong phuc héi ti ndm 2026 nhd dau tu cdng va thi trudng bat dong san
khai sac. Tai mién Nam, cac du an trong diém nhu san bay Long Thanh, Vanh dai 3 & 4 TP.HCM va cao t8c Bdc — Nam giai doan 2 budc vao giai doan thi cédng cao diém,
trong khi nguén cung can hé dy kién tang tur 24.443 can nam 2025 [én 33.500 can ndm 2026 va 40.800 can nam 2028, chl yéu la cac dy an nam doc cac tuyén Vanh dai
3 va Vanh dai 4. V&i 2 nha may (Kién Lucong, Binh Phudc), 3 tram nghién (Phu Hiiu, Long An, Cam Ranh) cling mang ludi 86 dai ly Uy quyén va khodng 6.300 cla hang
VLXD, HT1 c6 vi thé thuan Igi dé don dau nhu cau xi mang gia tang tai khu vuc phia Nam.

Bién Igi nhuan gdp (BLNG) dugc cai thién nhé gia ban ting, dat 13.9% vao cudi Q2/2026 so véi muic 13.3% vao ddu nam . TU dadu nam 2026, HT1 da 3 Ian diéu chinh
gia ban, nang t8ng muc tang lén khodng 210.000 déng/tan (tuong duong 12-15% so véi cudi nam 2025 va khodng 8% so véi dau nam), qua dé chuyén ap luc chi phi
dau vao, chi yéu la than, sang khach hang nén chua anh hudng dang. Trong khi do, san lugng 6T2026 tang khodng 14% svck. Bén canh do, chiét khdu thuong mai giam
dan tu muc dinh ndm 2025, két hgp vdi Igi thé quy mé va mang ludi phan phdi dan dau ké dén BLNGmién Nam, dugc ky vong sé tiép tuc hé trg bién Igi nhuan khi nhu
céu tiéu thu phuc héi.

Bang: Cac chi sé tai chinh Bang: K&t qua kinh doanh

Pvt: ty déng 2022 2023 2024 2025  2026F Pvt: ty déng Q2/2026 svck  6T2026 svck ;/;:i T‘;z‘“
RoanhishAhdsh I U P - N O R Doanh thu 2261 17% 4121 17% T 51% i 39%
Téng trudng 262% -21,0%  -23% 11,3%  13,3% Xi mang va clinker 2.035 17%  3.695 17%
Laigop 892 604 645 841 1.086 Lgi nhuan gép 324 20% 573  41%
Téng trudng 26% -323% 68%  30,4% 18,0% Doanh thu tai chinh 0 -96% 1 -90%
LNST c8 déng céng ty me 58 18 60 o a5 Chi phi tai chinh -23 -3% -45 2%
Téng trudng 302%  -931% 239.3% 272.1%  49,5% ChiphiBH & QLDN -129 12% -249  10%
LNST 138 23% 216 110% 54% 68%
EPS 675 46 158 588 1.075
ROE 5,0% 04% 1,2% 4,5% 7,9%
P/E 18,7 271,2 169,6 28,9 15,8
P/B 1,0 1,0 1,4 1,1 1,1
C6 tiic (dong) 1.200 600 400 100 320
Sust sinh 1&i c8 tuc 32%  35%  23%  17%  2,2% Nguén: Finpro, ACBS tong hop
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C@P Nhat Nhanh HT1 » Chung toi tiép tuc duy tri quan diém tich cuc véi HT1 véi ky vong nhu cdu xi mang tai mién Nam sé phuc héi nhé vao dan dat béi ddy manh dau tu céng va
Khuy&n nghi Mua su gia tdng ngudn cung bat dong san tai TP.HCM va cac khu vuc lan can trong giai doan 2026-2027. Theo dé, ching tdi niang du phéng LNST nam
’ 2026/2027 thém 13%/10% lén 409 ty déng (+45% svck) va 454 ty déng (+11% svck), nh& ky vong cai thién bién Igi nhuan gép khi gia ban binh quan tiép
Gia muc tiéu (VND) 20.800 tuc phuc héi va nhu céu tiéu thu gia ting nho hoat ddong dau tu céng dugc ddy manh. Qua do, duy tri khuyén nghi MUA va nang gia muc tiéu cudi nam 2026
thém 4% lén 20.800 déng/cé phiéu.
Gia hién tai (VND) 13.300

* Phan tich ky thudt: HT1 cho thay trang thai gid dang cai thién nhung xu huéng trung han van chua thoat khai trang thai gidm. Da héi phuc hién tai dang tién
Tylétanggia 63,9% gan viing 13.400-14.000 déng, trong khi thanh khodn van & muic thap cho thay luc cau chua thuc su @i manh dé cling cé mét nhip téng bén vitng. Trong ngén
han, HT1 c6 thé tiép tuc kiém dinh viing 13.400 déng va hudng dén 14.000 déng néu duy tri dugc da tang; ngugc lai, viéc khdng vugt dugc ving can nay co thé

Suat sinh 16i ¢6 tic 2,3% h . . , A . . X . o
khién gia quay lai tich Ity quanh 12.500 déng. V& trung han, can vugt qua viing 14.000 déng vdi sy cdi thién clia thanh khodn dé cling c6 kha nang chuyén sang
Téng ty suat Igi nhuan 66,2% Xu huong tich cyc hon.
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L ¢ phiéu luu hanh (trié 2 - - \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \
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Vénhaaty dang) 5018 §888888§8§88g8888gggges g88ggggggggegggsgggegegee
vonnoaltrien USD) 190 33332833388 :338388:3853c:585838 8382883888 38883882838383
Room khéingoai con lai (%) 46,8
Ty lé cp luu hanh tu do (%) 19,4
KLGD TB 3 thang (cp) 190.239 _
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Nguén: Finpro, ACBS téng hop
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QUAN PIEM KY THUAT

o 01320 H1325 L1305 C13.20 +0.25 (+1.93%) > Yéutdkythuat:
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- Xu hudng ngan han: Tang

“/-__ ~/ \ Xu hudng trung han: GIdm

‘ “ \ Khang cu 1: 13.400
Khang cu 2: 14.000

H&trg 1: 12.500

> Hétrg2:11.600
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»  Nhan xét va khuyén nghi:
Khéng ct 14 >  HT1 cho thay trang thai gid dang cai thién nhung xu huéng trung han van chua

-------- thoat khdi trang thai gidm. Da héi phuc hién tai dang tién gan vung 13.400-

0 14.000 déng, trong khi thanh khoadn van & muc thap cho thay lyc cau chua thuc
su dd manh dé cling c mdt nhip tdng bén viing.

__________ >  Trongngdnhan, HT1 cé thé tiép tuc kiém dinh ving 13.400 déng va huéng dén

14.000 déng néu duy tri dugc da tang; ngugc lai, viéc khéng vugt dugc ving can

nay co6 thé khién gia quay lai tich Iy quanh 12.500 déng.

»  Vétrung han, can vugt qua viing 14.000 déng vdi sy cai thién cda thanh khoan

/SRREREEEEE LR R dé cliing 6 kha nang chuyén sang xu hudng tich cuc hon.
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Tru sé chinh Chi nhanh Ha Noi
Téang 3, TdanhaLéman, 117 Nguy&n Dinh Chiéu, Phudng Xuan Hoa, TP.HCM 10 Phan Chu Trinh, Phudng Ctra Nam, Ha Noi
Tel:(+84 28) 73007000 Fax:(+8428) 7300375 Tel: (+8424) 3942 9396

Website: www.acbs.com.vn

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG KHOI KHACH HANG DINH CHE
Email: research.gr@acbs.com.vn Trudéng phong khéi khach hang dinh ché
trangdm@acbs.com.vn Chu Thi Kim Huong
(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Khuyén cao

Vui long nhap vao day dé xem toan vin Khuyén cdo, bao gdm: Xac nhan clia chuyén vién phan tich, Cong bé thong tin quan trong, Tuyén bd mién trir trach nhiém.

Trudng hop lién két phia trén khéng hoat ddng, vui long truy cap truc tiép tai:

https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf

Giam déc X ly giao dich KHDC
Nguyén Tran Nhu Huynh
(+84 28) 7300 6879 (x1088)
huynhntn@acbs.com.vn
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