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CONG TY CO PHAN HOA CHAT MIEN NAM
Ma chirng khoan: CSV

San giao dich: HSX

Bao cado ngan: 13/01/2017

Ching t6i khuyén nghi MUA cd phiéu CSV trong thdi gian ki vong 3 NGANH CAP 4: San xuat hoa chat

Théng tin cé phiéu (13/01/2017)

thang, véi gia muc tiéu 33.000 dong/cp, +14% so VvGi gia dong clra

. L . L » ) S6 lugng CP niém yét 44.200.000
ngay 13/01/2017. Quan diém dau tu dugc xay dung trén ki vong két qua S5 Iifng CP Iuu hanh 44.200.000
kinh doanh cta CSV s€ dudc cai thién trong ngan han. V6n héa thi trudng (ty VND) 1.255
Pinh gia. Sir dung phuong phap dinh gid P/E, gia tri hdp Iy trong ngén  Bién dong gia 52 tuan 31,8%
han cta CSV dat tir 31.700 - 34.700 ddng/cp. KLGDTB 13 tuan 149.253

KLGDTB 10 ngay 74.058
Chi tiéu tai chinh chu yéu % s hifu nuéc ngodi 49%
Pon vi 2013 2014 2015 2016F Room nutc ngoai con lai 30,61%
o e . 0
Doanh thu Ty déng 1529  1.565 1546 1576  |ang/giamgia7ngay qua 45%
Tang/giam gia 1 thang qua 6%
LN gop Ty dong 312 366 344 402
LN rong Ty dong 151 158 150 169
Téng tai san Ty déng 1.046 971 1.011 Co dong lon
Vinachem 65%
Von CSH Ty dong 567,8 579,7 6234 Vietnam Investment Property 7,5%
EPS cudi ky Dong/cp 3.170 3.020  3.825 Holdings Ltd
Vietnam Investment Limited 4,75%
Vietnam Enterprise 4,3
bon vi 2013 2014 2015 2016F Investment Limited
Ting truéng DT % - 2,3 -1,2 1,9 (Nguén:CTS téng hop)
Tang truéng LNST % - 4,6 -5,06 12,6 o an Y s "
Bién dong gia co phiéu 6 thang
Bién Igi nhudn gop % 20,4 23,3 22,2 25,5
ROA % 12,42 14,44 13,18 N
ROE % 22,88 24,2 21,39
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LUAN DPIEM PAU TU

CSV - don vi dau nganh trong cung cap héa chat cho thi truong
mién Nam. Nhiéu san phdm CSV cung cdp nhu xut NaOH, acid Hcl, acid
H,S0,... dang chiém tir 30-50% thi phan thi truGng. So véi cac doanh
nghiép trong nganh nhu CTCP Hoéa chat Viét Tri (HVT), CTCP BG6t Gidt va
Hoéa chat blc Giang (DGC)... CSV cd Igi thé canh tranh vé& ngudn khach
hang do la thanh vién cta Tap doan hda chat Viét Nam (Vinachem). Hién
tai, 15% khach hang ctia CSV la cac cong ty khac truc thudc Vinachem.
75% lugng khach hang con lai gém nhiéu doanh nghiép nha nuéc I16n da
c6 quan hé lam an lau ndm vd@i CSV nhu CTCP Bia - NGK Sai Gon
(Sabeco), Céng ty TNHH MTV Cap nudc Sai Gon, Téng Cdng ty Phét dién
3...

Thi phan mot s6 san pham cua CSV tai thi trudng mién Nam

San pham  Thi phan CSV Poi thu canh tranh - thi

phan
1 xut NaOH 25% Vedan - 35%
2 acid HCI 50% Vedan - 40%

Hoa chat Viét Tri - 10%

3 acid H2504 50% -

4 Acid H3PO4 25% Hdéa chat Birc Giang (DGL) -
40%

5 Silicat 30% Cbng ty TNHH Van Lgi -
25%
Ngudn: CSV

Hoat dong kinh doanh 6n dinh, bién Igi nhuan cao

Nhin chung, cdc san pham cta CSV dugc tiéu thu kha tot. T ndm 2013
dén nay, nhitng dady chuyén san xuat xat, axit HCl, PAC, Javel ... lu6n
hoat dong t6i da cong sut gilip doanh thu clia Cong ty dugc gilt 6n dinh
guanh mic 1.550 ty/ndm. Bén canh do, nhd mot s6 day chuyén may
moc cua CSV da hét khdu hao, hoat dong kinh doanh cla CSV ciing co
bién Igi nhuédn cao han 4-6% so vdéi cac dan vi cung nganh nhu DGC va
HVT.

Lgi nhudn Q4/2016 dugc cai thién dang ké

Chung t6i du bao trong quy 4/2016, CSV s€ ghi nhan 372 ty dong doanh
thu (-3,6%yoy) va 43 ty ddng LNST (+10,8%yoy, +83% so v6i Q3/2016).

Tai Q3/2016, LNST cla CSV chi dat 23,6 ty dong (-36%yoy) do Cong ty

Doanh thu, bién LN cta CSV
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Ngudn: CSV
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phai trich 1ap 25,3 ty cho khoan phai thu khd doi cua khach hang
Kunming Taijin Commerial and Trade Cor., Ltd. Pay la khoan ng xau tuy
da phat sinh tir nam 2015 nhung chua dugc CSV trich 1ap day du. Do vay
trong Q3/2016, CSV mdi phai trich 1ap bu 1 khoan Idn 25,3 ty dong. Quy
4/2016, du tinh LNST sau thué€ cua CSV sé tang trd lai do cong ty chi phai
trich 1ap khoang 4-5 ty dong.
Ly ké 9 thang dau nam 2016, bién Igi nhuan gop cua CSV dat trung binh
25,3%, tang thém 3 diém phan trdm so véi cuing ky nhd gid nguyén liéu
mudi giam 14,27%yoy, gia luu huynh gidam 34,78% yoy va chi phi khau
hao giam 20 ty dong. Mic bién cao nay van dugc duy tri trong quy
4/2016, giip ghi nhan két qua kinh doanh kha quan han so véi Q4/2015.
Trién vong ndm 2017. Trong ndm 2017, m&c du doanh thu ctia CSV
dugc du bao khong thay quanh mirc 1.550 ty d6ng nhung LNST cta Cong
ty van dudc du béo téng trudng 10%, dat 185 ty dong nhd

(1) M6t s6 day chuyén tai nha mdy hda chat Tan Binh 2 sé hét khau

hao gilip bién Igi nhudn gdp clia CSV ¢ thé tang thém 1%.

(2) Chi phi khdu hao trich 1ap cho khach hang Kunming Taijin

Commerial and Trade Cor., Ltd. s& chi ghi nhdan & mic 10 ty dong,

gilip CSV tiét kiém 15 ty dong chi phi so vdi nam 2016.

THONG TIN DOANH NGHIEP

CTCP Héa chat mién Nam (CSV) Hién tai, cd phiéu clia Céng ty dang
dudc niém yét trén san HSX. Quy moé von diéu Ié tinh dén cuGi Q3/2016
dat 442 ty dong, trong dé Vinachem la c6 déng 16n nhat ndm gill 65% cd
phan.

Hoat dong kinh doanh. Véi 3 nha may dang hoat dong, CSV dang cung
cap ra thi trudng hon 40 loai hda chat, dung lam nguyén liéu dau vao cho
nhiéu nganh nhu hda diu, san xudt xa phong, nudc ty rira, xi ma, xay
dung, dét nhudm... Cac san pham cla Cong ty c6 thé dudc chia lam 3
nhom chinh:

e Hoda chat vo cd ban: Natri xilicat, Xit (NaOH), Clor léng (Cl,),
phét pho vang, NhOom Hydroxit, Axit phot-pho-ric, Axit
sulfuric...

e Hoda chat x ly nudc thai: PAC, phén nhdm, dung dich sat III
clorua...

e MuGi va hda chat khac: Natri phét-phat, DP, Canxi clorua...

Dong hoa chat vé cd cd ban chiém tir 70-75% cd cau doanh thu va Igi
nhudn gbp cla CSV vdi xut long (NaOH) va Phét pho vang (P») la 2 san

Cc cau doanh thu 9T 2016

37.48%

6.32%

8.90%

B Ph6t pho vang B XGt NaOH m HClI m H2S04 © Khac

Cd cau Igi nhuan gop 9T 2016

42.80%

8.20%

H Phét phovang  ®Xat NaOH Hcl Khac

Nguédn: CSV
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pham chu luc. Trong 9 thang dau ndm 2016, ty 1& déng gép vao doanh
thu ctia 2 san pham nay dat [an lugt 16,7% va 30,6%

Hé thong may moc ciia CSV

Ning luc san xuat mot sd san pham San lugng 2015

1 Nha may hda chat Bién Hoa | NaOH: 30.000 tan/nam NaOH: 34.214 tan

HCl: 126.000 tdn/nam HCl: 76.000 tan*
NaCl: 15.000 tan/nam H,S0,4: 51.000 tan
H,S04: 2.000 tan/nam Silicate: 32.250 tan

Javel: 20.585 tan

2 Nha may hda chat Bong Nai | H3PO,4: 10.000 tan/nam

Sp gbc phot phat: 2.200 tan/nam

3 Nha may hda chat Tan Binh | H,SO,: 60.000 tdn/nam
2 AlyS04)5: 15.000 t&n/n&m
Nguén: CSV

*San luong HCI chi dat 76.000 tén do phén con lai cua déy chuyén dutc ding dé san xudt sén phdm géc Clo khac.

K& hoach di dgi, mé rong nha may. 3 nha may clia CSV dang dugc dat tai
KCN Bién Hoa 1 - mét KCN cii (dugc hoat dong tlr nam 1963), cé quy hoach lac
hiu khi d€ 6ng chét thai xa thdng ra b8 mt sébng Pdng Nai. Theo chi thi cla
UBND tinh Bong Nai, CSV sé phai di ddi cac nha may hién tai sang KCN Nhgn
Trach 6. K& hoach di ddi dugc thuc hién qua 2 giai doan véi tdng v6n dau tu
2.700-3.000 ty dong. Giai doan 1 cta du an sé dudgc thuc hién tir nam 2018 dén
nam 2020. Tai KCN Nhan Trach 6, CSV s€ xay dung nha may Xut-clor mdi (cong
suat 25.000 tan/nam) clng cac tién ich ha tang khac, nang nang Iuc san xuat xut
tang thém 83% so vdi hién tai. Giai doan 2 tir nam 2020-2023, CSV s€ chinh thirc
di dGi 3 nha may hién tai ra KCN mdi.

Cap nhat két qua kinh doanh 9 thang 2016. Tuy phai trich 1ap 25 ty dong ng
xau tai Q3/2016 nhung doanh thu va LNST trong 3 quy dau nam 2016 cua CSV
van tang trudng, dat Ian lugt 1.205 ty dong (+3%yoy) va 129 ty dong (+15,7%

yoy).
DINH GIA
Phudng phap luan. M6 hinh dinh gia P/E
Két qua.
LNST 2017 185 ty dong ) en
LNST 2016 169 ty dong
EPS 2017 4.185 dong/cp EPS 2017 3.825 dbng/cp
P/E nganh 8,3 P/E nganh 8,3
Gié c6 phiéu 34.700 dong/cp Gia ¢8 phiéu 31.700 ddng/cp
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi clia VietinBankSc dugc xdy dung dua trén co sd mic téng/giam tuyét d6i cla gia c6 phiéu tai
thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd l1én
THEO DOI Néu gia muc tiéu cao/thap hon gia thj truGng tr 3— 5%
NAM GIU Néu gid muc tiéu cao/thap han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thj trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi truGng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao/thap hon gia thi trugng tir 5 — 15%
NAM GIU Néu gid muc tiéu cao/thap han gia thi trudng khong qua 5%
BAN Néu gia muc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khodn Vietinbank (CTS). Nhiing
thong tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém veé tinh
chinh x&c cta ching. Quan diém thé hién trong bdo cao nay la cla (céc) tac gia va khdng nhét thiét lién hé véi quan
diém chinh thic cia CTS. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay
khuyén nghi mua/ban bat ky chling khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t& chirc nao khi chua dugc phép cla CTS.
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