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Key data 
 

 

OP (22F, VNDbn) 667 

 

Market cap (VNDbn) 18,422 
Consensus OP  (22F, VNDbn) NA Shares outstanding (mn) 439 
EPS growth (22F, %) -60% Free float (%) 36.6 
Market EPS Growth (22F, %) 41% Foreign ownership (%) 1.2 
P/E (22F, x) 23.6 Beta (12M) 0.5 

Market P/E (x) 17.5 52-week low 35,688 
VN-Index 1,457 52-week high 48,200 

 

Share performance  Earnings and valuation metrics 
(%) 1T 6T 12T 
Absolute -10.1 -33.3 -13.7 
Relative -4.6 -13.7 0.8 

 

FY (31/12) FY18 FY19 FY20 FY21 FY22 FY23 
Revenue ( VNDbn )  8,376.4   8,838.6   7,962.6   7,064.3   9,198.3   8,735.6  
OP ( VNDbn)  1,080.1   1,189.1   1,004.8   570.5   748.7   937.0  
OP margin (%) 12.9% 13.5% 12.6% 8.1% 8.1% 10.7% 
NP( VNDbn )  641.4   745.0   608.0   369.2   524.3   680.7  
EPS (VND) 1,674 1,980 1,665 973 1,379 1,790 
ROE (%) 12.4% 13.9% 11.3% 7.1% 9.6% 12.0% 
P/E (x) 7.5x 7.7x 10.5x 23.1x 12.3x 9.5x 
P/B (x) 0.5x 0.6x 0.6x 1.0x 0.7x 0.7x 
Dividend yield (%) 12.0% 8.0% 7.2% 7.2% 3.6% 7.1% 
Note: NP refers to net profit attributable to controlling interests, adjusted EBIT to IFRS standard  
Source: HT1, Mirae Asset VN Research 

Update 1Q22  In 1Q22, HT1's revenue saw a double-digit increase to VND1,956bn (+12.4% YoY), but net profit 
(NPAT) fell sharply to VND24.75bn (-73.9% YoY). In 1Q22, sales volume recorded modest growth, 
at 1,574mn tons (+2.5% YoY). We believe the reason for this is a slowdown in civil construction 
due to high inflation. Moreover, increases in coal prices, as well as high input costs, such as 
gypsum and puzolan stone, caused a sharp increase in direct production costs. As a result, EBIT 
profit margins in 1Q22 decreased to 2.2% (vs. 7.3% in 1Q21).  

Forecast 2022–2023 2022 sees pressure from export market slump and drop in real estate demand: China 
continues to fiercely maintain its Zero-Covid policy. In addition, due to the current slump in 
China’s real estate market, cement consumption in China fell in 1Q22. In Vietnam, according to 
our estimates, more than 55% of cement production depends on the real estate industry. The 
Vietnam real estate market’s slowdown will put strong pressure on the output and profit of the 
whole industry. 
Forecast output, revenue, and dividend yield 2022–2023 
We forecast HT1's output in 2022 and 2023 at 7.02mn tons (+8% YoY) and 7.63mn tons (+9% YoY), 
respectively. 2022 will be a difficult year for HT1, as it faces significant risks of rising input costs 
and competition from companies specializing in exporting cement and clinker in the north, such 
as Thanh Thang, Nghi Son, and Thang Long Cement. 
Based on an assumption of cement selling price in 2022 of VND1,416mn tons (+28% YoY) and 
expectations for the selling price in 2023 to decrease by 13%, on the assumption of coal prices 
below US$350/ton, we expect revenue in 2022 and 2023 to reach VND9,138bn (+30.2% YoY) and 
VND8,735bn (-5% YoY), respectively. 
The dividend yield of HT1 in 2022 and 2023 is forecast at 3.6% and 7.1%, respectively, 
corresponding to a cash dividend of VND600/share in 2022 and VND1,200/share in 2023. 

Valuation Our target price for HT1 is VND17,000 (upside: +15.3%). Based on the FCFE method, HT1 is 
currently trading at FY22 PE forward of 12.3x, which is 12% higher than the average PE in the 
period from 2017 to 2021. We are optimistic about HT1’s potential during a market downtrend, 
as it boasts a very stable dividend yield, the largest cement market share in the South, and huge 
potential to improve profitability when coal prices fall in the future. 
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Summary of Vietnam's cement industry in 2021 and 
prospects for 2022 
In 2021, the output volume of the Vietnam cement industy recorded over 100mn tons for 
a second consecutive year 2020 & 2021. In 2021, the industry's cement output was 
105.6mn tons (+8.2% YoY); however, due to the impact of the Covid-19 epidemic and social 
distancing in 2H21, domestic cement consumption was only 59.8mn tons (-5% of YoY). 
Export volume in 2021 was a bright spot, with a total volume of 45.8mn tons (+20.5% YoY), 
of which export cement output was 16.8mn tons (+13.5% YoY), accounting for 36.6% of 
total volume exports in 2021. 

In 5M22, the output of the whole industry saw major effects from inflation, with only 
modest sales volume. In May 2022, cement consumption in both the domestic and export 
markets reached a combined 9.27mn tons (+3% YoY). Total sales volume in 5M22 reached 
44.12mn tons, equivalent to the same period in 2021. Of this, domestic consumption was 
26.73mn tons (-2% YoY), but exports actually increased slightly, at 5% YoY, reaching 
17.39mn tons. We forecast strong repurcussions for cement exporters in 2022, as China 
maintains its Zero-Covid policy, based on China's cement output in 1Q22 of a mere 387mn 
tons (-15% QoQ). 

The Chinese market accounted for more than 40% of Vietnam's cement export volume in 
2021. We estimate that, with the Chinese market being affected, cement exporters — such 
as Vissai Ninh Binh, Hoang Mai, Xuan Truong, and Thanh Thang — will focus on the 
domestic market and place enormous pressure on cement companies that mainly 
depend on the domestic market, such as Ha Tien Cement, Badico, Fico, and Holcim. 

Forecast for HT1's business results in FY22 
1. Negative effects of coal price on production cost 

Volatility in coke prices began in the wake of Russia’s invasion of Ukraine. Russia is the 
third largest coal exporter in the world, with exports of 177mn tons of coal (+4.5% YoY) in 
2021, accounting for 15.2% of the global coal export market share. Russia's coal export 
restriction order has caused the price of coke to increase from US$213/ton in December, 
2021 to US$635/ton in March, 2022, and remain above US$500/ton in May–June, 2022. 

Currently, coal accounts for more than 30% of the direct production costs of cement. The 
sharp increase in coal prices has a negative effect on the cement industry, as Vietnam's 
current coal supply cannot meet the demand. According to the Ministry of Trade, 
imported coal will be prioritized for power production. Currently, we see that cement and 
steel manufacturers are importing coking coal via private traders at a higher price. As the 
bargaining power of local importers is much greater than that of manufacturers, we 
believe manufacturers will suffer twin struggles this year: First, we forecast that higher 
input costs will result in a decline in the gross profit margin of the cement industry by 3–
4% to an average of 11–12% in 2022. In addition, we believe the payables turnover will be 
shortened by 7–10 days, due to early payment requests from suppliers. 

2. Negative impact on cement industry of tightening credit in real estate 
industry  

We believe that cement companies in 2022 will be willing to reduce their gross profit 
margin by 3–4% to maintain output. 
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3. Forecast HT1 output in 2022–2023 

As mentioned above, difficulties from the export market and inflation will slow down the 
real estate market in 2022, but may recover strongly from 2023, if the war in Ukraine were 
to end. 

In 2022, we assume the selling price of HT1's cement will be at VND1.4mn/ton (+28% YoY), 
but through 2023, the selling price will decrease 13% to VND1.23mn/ton, due to 
adjustment of fuel and coke prices. 

We forecast revenue in 2022 and 2023 to be VND9,138bn (+30.2% YoY) and VND8,735bn (-
5% YoY), respectively. In 2022, as coal prices have risen above US$500/ton, and coal costs 
account for 30% or more of production costs, we forecast a poor gross profit margin of 
12.1% for HT1, down by 5–6% from the pre-epidemic level. However, in 2021 HT1 was 
affected strongly by Vietnam’s social distancing from April 2021 to the end of October 
2021. Therefore, we believe NPAT of HT1 in 2022 will grow from a low profit base, reaching 
VND495bn (+34.2% YoY). In 2023, we forecast NPAT to be VND660bn (+33.3% YoY), based 
on the assumption of a downward adjustment to coal and fuel prices. 

 

Risk 
Policy risk: Decree 101/2021/ND-CP said that the clinker export tax will increase from 5% 
to 10% from January 1, 2023, in order to limit raw mineral exports. This will directly affect 
the profit margin of clinker and cement companies that depend on export markets.  

Risk of material price fluctuations: The cement industry is at great risk, as coal costs 
account for 30–35% of production costs. The shortage of coal and limestone supplies 
causes producers to buy raw materials at high prices from importers, thereby reducing 
profit margins. 

Inflation risks reduce construction demand: Currently, according to our survey, 
cement and sand prices in June 2022 have increased by an average of 20% and 35%, 
respectively. According to our survey, the cost of construction of semi-finishing houses 
(without furniture, painting and decoration) in the form of turn-around has increased 
from VND3–3.5mn in 3Q20 to VND6.5–7.5mn in June, 2022 in the Dong Nai and Binh 
Duong areas. In a scenario whereby prices of construction materials do not decline in 
last-6M22, construction floor area may decrease by 3–5% YoY. 
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Figure 1. Forecast volume, cement, and clinker prices Figure 2. Forecast revenue, EBITDA, and NPAT margin 

 

 

Figure 3: Australia coking price from 2016 to 1H22 (US$/ton) Figure 4: Cash conversion cycle of HT1 

  
Figure 5: Domestic consumption of cement and export volume Figure 6: Decline in China's house price index (% MoM) after "Three 

Red Lines" policy was applied in 08/2021 

 

 

Source: Ministry of Industry and Trade – Vietnam, Ministry of Construction – Vietnam, Ministry of Planning and Investment – Vietnam, CemWeek Journal, FiinPro, 
Vicem.vn, Global Cement, Ministry of Planning and Investment – China, CBS, Beijing News, Ximang.vn, Trading Economics, World Street Journal, Statista, Bloomberg, 
Mirae Asset Vietnam Research 
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Vicem Ha Tien Cement JSC (HOSE: HT1) 

Income statement (summarized)      Statement of Financial Condition(Summarized)     
(VNDbn) 2019 2020 2021F 2022F  (VNDbn) 2019 2020 2021F 2022F 
Net revenue  7,963   7,064   9,198   8,736   Current Assets 10.5x 23.1x 12.3x 9.5x 
Cost of sales  (6,607)  (6,195)  (8,063)  (7,405)  Cash and ST Investment 3.5x 6.0x 4.6x 3.6x 
Gross profit  1,356   869   1,135   1,331   AR & Other Receivables 0.6x 1.0x 0.7x 0.7x 
SG&A  (351)  (299)  (386)  (393)  Inventories 5.3x 6.9x 5.9x 5.3x 
Operating profit  1,005   570   749   937   Others  1,665   973   1,379   1,790  
Operating profit (adjusted)  1,005   570   749   937   Non-Current Assets  1,927   2,476   3,191   3,561  
Non-Operating Profit  (181)  (100)  (85)  (94)  Investments in Associates  26,069   22,841   23,775   24,447  
Net Financial Income  (181)  (100)  (85)  (94)  Property, Plant and Equipment  1,200   1,200   600   1,200  
Net Gain from Inv in Associates  -   -   -   -   Other non-current assets 15.0% 173.0% 44.0% 67.0% 
Pre-tax Profit  768   462   655   851   Total Assets 7.2% 7.2% 3.6% 7.1% 
Income Tax  (160)  (93)  (131)  (170)  Current Liabilities -9.9% -11.3% 30.2% -5.0% 
Profit from Continuing  608   369   524   681   AP & Other Payables -12.4% -30.5% 15.3% 14.2% 
Other profit  -   -   -   -   Short-Term Financial Liabilities -15.5% -43.2% 31.2% 25.2% 
NPAT  608   369   524   681   Other Current Liabilities -18.4% -39.3% 41.9% 29.8% 
Net profit of the parent 
company 

 608   369   524   681   Non-Current Liabilities 16.0x 14.0x 16.0x 15.0x 

Minority interests  -   -   -   -   Long-Term Financial Liabilities 42.0x 42.0x 49.0x 53.0x 
NPAT  608   369   524   681   Other Non-Current Liabilities 76.0x 71.0x 58.0x 56.0x 
Net profit of the parent 
company 

 608   369   524   681   Total liabilities 6.1% 4.2% 5.7% 7.2% 

Minority interests  -   -   -   -   Controlling Interests 11.3% 7.1% 9.6% 12.0% 
EBITDA  1,661   1,154   1,331   1,520   Capital Stock 12.9% 8.4% 10.7% 12.7% 
FCF (Free cash flow)  1,462   874   911   1,208   Capital Surplus 86.3% 70.4% 67.6% 65.4% 
EBITDA Margin (%) 20.9% 16.3% 14.5% 17.4%  Retained Earnings 50.0% 40.0% 70.0% 90.0% 
Operating Profit Margin (%) 12.6% 8.1% 8.1% 10.7%  Non-Controlling Interests -24.0% -25.0% -10.0% 0.0% 
Net Profit Margin (%) 7.6% 5.2% 5.7% 7.8%  Shareholders' Equity 5.5x 5.7x 8.8x 10.0x 

     
 
     

Cash Flows (Summarized)      Forecasts/Valuations (Summarized)     
Cash Flows from Op Activities  1,249   735   945   1,217    2019 2020 2021F 2022F 
Earning before tax  768   462   655   851   P/E (x) 10.5x 23.1x 12.3x 9.5x 
Non-Cash Income and Expense  12   (13)  25   2   P/CF (x) 3.5x 6.0x 4.6x 3.6x 

Depreciation  657   584   582   583   P/B (x) 0.6x 1.0x 0.7x 0.7x 
Amortization  -     -     -     -     EV/EBITDA (x) 5.3x 6.9x 5.9x 5.3x 
Others  -     -     -     -     EPS (VND)  1,665   973   1,379   1,790  

Chg. in Working Capital  2   (166)  (270)  (124)  CFPS (VND)  1,927   2,476   3,191   3,561  
Chg. in AR = Other Receivables  (20)  (26)  (48)  20   BPS (VND)  26,069   22,841   23,775   24,447  
Chg. in Inventories  (17)  70   (363)  (9)  DPS (VND)  1,200   1,200   600   1,200  
Chg. in AP = Other Payables  39   (210)  141   (135)  Payout ratio (%) 15.0% 173.0% 44.0% 67.0% 

Income Tax Paid  (175)  (93)  (131)  (170)  Dividend Yield (%) 7.2% 7.2% 3.6% 7.1% 
Cash Flows from Inv Activities  (84)  (114)  (107)  (138)  Revenue Growth (%) -9.9% -11.3% 30.2% -5.0% 
Chg. in PP=E  (93)  (125)  (38)  (62)  EBITDA Growth (%) -12.4% -30.5% 15.3% 14.2% 
Chg. in Intangible Assets  2   -     7   8   EBIT Growth (%) -15.5% -43.2% 31.2% 25.2% 
Chg. in Financial Assets  8,659   11,645   -     -     EPS Growth (%) -18.4% -39.3% 41.9% 29.8% 
Others  (8,652)  (11,634)  (76)  (84)  Days receivable outstanding (day) 16.0x 14.0x 16.0x 15.0x 
Cash Flows from Fin Activities  (905)  (1,404)  (296)  (293)  Days inventory outstanding (day) 42.0x 42.0x 49.0x 53.0x 
Chg. in Financial Liabilities  167   (46)  (699)  (232)  Days payable outstanding (day) 76.0x 71.0x 58.0x 56.0x 
Chg. in Equity  -     -     -     -     ROA (%) 6.1% 4.2% 5.7% 7.2% 

Dividends Paid  (92)  (637)  (229)  (458)  ROE (%) 11.3% 7.1% 9.6% 12.0% 
Others  (980)  (721)  632   397   ROIC (%) 12.9% 8.4% 10.7% 12.7% 
Increase (Decrease) in Cash  261   (782)  542   787   Liability to Equity Ratio (%) 86.3% 70.4% 67.6% 65.4% 
Beginning Balance  818   1,079   296   838   Current Ratio (%) 50.0% 40.0% 70.0% 90.0% 
Ending Balance  1,079   297   838   1,625   Net Debt to Equity Ratio (%) -24.0% -25.0% -10.0% 0.0% 
      Interest Coverage Ratio (x) 5.5x 5.7x 8.8x 10.0x 
Source: VCG, Mirae Asset Vietnam Research  
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APPENDIX 1 

Important Disclosures & Disclaimers 
2-Year Rating and Target Price History 

 

Company (Code) Date Rating Target Price 

 
 

Vicem Ha Tien Cement JSC May 20 Buy 16,800 
Vicem Ha Tien Cement JSC Sep 20 Trading Buy 17,700 
Vicem Ha Tien Cement JSC Jan 21 Trading Buy 21,700 
Vicem Ha Tien Cement JSC Jun 22 Trading Buy 17,000 
    
    
    
    
    
     
 

 

 
Equity Ratings Distribution & Investment Banking Services 

 Buy Trading Buy Hold Sell 
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00% 
Investment Banking Services 75.00% 11.11% 13.89% 0.00% 
* Based on recommendations in the last 12-months (as of March 31, 2016) 

 
Disclosures 
As of the publication date, Mirae Asset and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject 
company's shares outstanding. 

 
Analyst certification 
The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research 
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and 
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits 
its Analysts and members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an 
officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation 
or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the 
compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all 
employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business 
units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not 
know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein. 
 
Disclaimers 
This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the 
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such 
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, 
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an 
English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in 
advance of this report. 
The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common 
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its 
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof. 
This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any 
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of 
MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual 
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the 
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may 

Stock Ratings Industry Ratings 
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or HT1roving 
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes 
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening 
Sell : Relative performance of -10%   

Ratings and Target Price History (Share price (─), Target price (▬), Not covered (■), Buy (▲), Trading Buy (■), Hold (●), Sell (◆)) 
* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months. 
* Although it is not part of the official ratings at Mirae Asset Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material 
development. 
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future 
earnings. 
* The achievement of the target price may be HT1eded by risks related to the subject securities and companies, as well as general market and economic conditions. 
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depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not 
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any 
loss arising out of the use hereof. 
MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may 
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent 
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short 
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other 
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or 
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services 
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or 
published, in whole or in part, without the prior written consent of MAS. 
 
 
Distribution 
United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within 
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other 
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant 
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.   
United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation 
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of 
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities 
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. 
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset 
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders 
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms 
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this 
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this 
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. 
persons absent registration or an applicable exemption from the registration requirements.   
Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures 
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional 
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made 
thereunder and may not be redistributed in whole or in part in Hong Kong to any person. 
All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset 
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae 
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction. 
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