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B4ao cao cap nhat

Khuyén nghi BAN
Gia muc tiéu (VND) 18,490
Gia thi truong 21,000
Loi nhuan ky vong N/A
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuan 27,800 — 17,700
Von hod (ty dong) 3.144
SL ¢6 phiéu lwu hanh (cp) 44.200.000
KLGD trung binh 3 thang (cp) 124,928
S¢ hitu nude ngoai 15,20%

Dién bién gia (1 nim)

C6 dong 16n (%)

Tap doan Hoé chit Viét Nam
Vietnam Investment Property
Holdings Ltd

65,00
6,56

Téng quan céng ty

CTCP Ho4 chit co ban mién Nam
(CSV) tién than 1 doanh nghié¢p Nha
nudce va dugce thanh 1ap tir nam 1976.
Hién cbng ty dang hoat dong chinh
trong linh vyc san xuit hoa chét co
ban va kinh doanh nguyén liéu, cac
mat hang hod chit bao gdm Xut, Axit
Sunfuric, Axit Clohydric, Axit
Photphoric ...

Chuyén vién phén tich
Poan Nhat Anh

(+84) 024 3218 1896
anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir nam 2016 t&i 2019, doanh thu thuan (DTT) ctia CSV trai qua
thoi khong bién dong nhiéu, nhung nam 2018 ting cao véi DTT
dat 1,588 ty dong (+8,3% yoy) va lgi nhuan sau thué (LNST) dat
254 ty dong (+3,4% yoy) 1a nhd mang ban hang thanh phim ting
8,3% so voi ciing ky. Nam 2019 DTT va LNST ciia CSV lan luot
dat 1,566 ty dong (-1,4% yoy) va 251 ty ddng (-1,2% yoy), twong
duong v6i ndm 2018 do cac nha may cua Cong ty hién da hoat
dong hét cong xut va dy an binh dién phan nang cong xuat Xat
chi méi vira duge van hanh cudi ndm 2019. Ciing v&i d6 tinh hinh
canh tranh ngdy canh gay git trén thi trudng da khién CSV phai
ha gia ban mot s san phdm dé tang tinh canh tranh va giit chan
khéch hang cii ciing 1a nguyén nhan anh hudng téi DTT.

Bién lgi nhuan gdp (BLNG) cua CSV luon duge duy tri & mirc cao
va 6n dinh qua cac nam. 14 nhd cong ty da co cdu tét cac danh muyc
san phém ban ra, tap trung Vao cac san phélm chu luc ¢6 1oi nhuéan
bién va gia tri cao nhu P4 va WPA. Nam 2019 chi s nay dat
28,2%, tang nhe so véi 26,7% cua nam 2018 1a nho cac may moc
thiét bj cuia CSV da khiu hao hét giup giam chi phi khdu hao. Mic
di céc chi phi ban hang va quan ¥ doanh nghiép giam nam 2019
nhung chi phi tai chinh ting hon 2 lan da khién bién lgi nhuan sau
thué (BLNST) ctia CSV (16,0%) chi duy tri ngang mirc nim 2018.

So sanh vdi cac cong ty khac trong nganh san xuét hoa chat nim
2019, cac chi sb cia CSV déu kha quan hon. C6 DTT it hon 4 lan
nhung BLNG nidm 2019 ctia CSV dat 28,2%, t6t hon nhiéu so voi
13,6% cua CTCP Phan bon Dau khi Ca Mau (DCM) va 12,0% cua
CTCP Phan bén Binh Pién (BFC). Néu so sanh véi mot cong ty
hoé chét khac ¢ mién bic nhu CTCP Hoa chit Co ban Dirc Giang
(DGC) thi chi sé tai chinh cia CSV ¢6 phn nhinh hon chut nho
quan 1y chi phi dau vao, chi phi ban hang va quéan 1i doanh nghiép
t6t hon. Nam 2019, BLNG va BLNST ciia DGC lan luot dat 19,8%
va 11,2% va déu thip hon cac chi s6 nay caa CSV. Thém vao do,
DCM la doanh nghiép c6 von chii s hitu va quy md tai san 16n
hon nhiéu CSV nhung ROE va ROA ctia CSV dat lan lugt 27,6%
va 20,5%, déu gap hon 4 lan cia DCM.

DPinh gia

Hién nay do dich Covid-19 con dién bién phtc tap va da kéo
dai tir sau tét am lich nén nhu cau cac san pham chinh cta Cong
ty nhu X0t va Axit Photphoric s& giam dang ké trong nira dau
nam 2020. Dy bao doanh thu thuan nim 2020 cua CSV s& giam
10% néu dich bénh duoc kiém soat tai Viét Nam va thé gi6i
trong quy 2 ndm nay. Chiing toi khuyén nghi Ban c¢6 phiéu CSV
vi gid thi trudng dang cao hon mirc dinh gia 1a 18,490 dong/cp,
dya trén phuong phap EV/EBITDA va P/E.
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Doanh thu thuén vé& b4n hang va cung cép dich vy 1,541,132 = 1,465,857 1,588,027 1,566,274 1,409,647
Tdng trucng doanh thu -0.3% -4.9% 8.3% -1.4% -10.0%
Gia vén hang ban 1,141,678 = 1,049,885 1,164,530 1,124,901 1,023,066
Lgi nhuin gop vé bin hang va cung cip dich vy 399,454 415,972 423,496 441,373 386,581
Bién lpi nhudn gép 25.9% 28.4% 26.7% 28.2% 27.4%
Doanh thu hogt ddng tai chinh 19,383 24,292 27,016 17,899 16,109
Chi phi tai chinh 8,810 4,356 5,897 12,645 12,645
Chi phi bén hang 0 0 0 0 0
Chi phi quén 1y doanh nghiép 76,744 73,656 71,404 70,193 63,279
Lgi nhuin thudn tir hoat dong kinh doanh 98,708 51,731 65,079 61,700 56,649
Loi nhugn khac 234,576 310,522 308,132 314,733 270,117
Téng lgi nhuin ké toin trwge thué -13,094 -2,272 10,405 -131 0
Lgi nhujn sau thué thu nhip doanh nghiép 221,482 308,250 318,538 314,602 270,117
Bién loi nhugn sau thué 174,474 245,793 254,255 251,144 215,619
Bin cin ddi ké toan (tri¢u dong) 2016 2017 2018 2019 2020E
Tai sin ngin han 898,292 986,052 883,212 741,644 676,586
Tién va céc khoan twong dirong tién 483,084 485,244 169,936 154,417 144,911
Céc khoan dAu fur tai chinh ngfn han 0 100,000 230,000 80,000 72,000
Cac khoan phai thu ngin han 197,829 197,611 158,601 184,062 171,332
Hang tén kho 207,672 193,630 296,309 282,726 257,555
Tai san ngén han khac 9,707 9,567 28,367 40,439 30,788
Tai san dai han 111,383 102,775 244,581 523,351 500,369
Céc khoan phai thu dai han 2,368 17,682 2,473 2,212 2,343
Tai san c6 dinh 100,838 74,279 61,981 148,749 162,876
Bét dong sin diu tir 0 0 0 0 0
Tai san d& dang dai han 4,792 6,473 90,202 6,879 6,191
Céc khoan dau tur tai chinh dai han 0 0 0 0 0
Tai san dai han khac 3,384 4,341 89,925 365,511 328,960
Loi thé thuong mai 0 0 0 0 0
Téng cong tai san 1,009,675 = 1,088,827 1,127,793 1,264,995 1,176,955
Ng phai tra 302,258 269,956 285,376 329,247 306,332
No ngén han 299,820 263,935 238,257 217,287 202,164
Ng dai han 2,438 6,022 47,119 111,960 104,168

Vén chii sé hiru 707,417 818,871 842,417 935,748 870,623
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* Ban thanh pham = Ban hang hoa = Ban thanh pham = Ban hang hoa

® Cung cap dich vu = Cung cap dich vu

Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh

BLNG BLNST ROE ROA P/E P/B
Hoa chat Co ban Pic Giang (DGC) = 19.8% 11.2% 17.1% 12.0% 52 0.9
Phén bon Dau Khi Ca Mau (DCM) ~ 13.6% 6.1% 6.9% 40% 81 06
Phan bén Binh Dién (BFC) 12.0% 15% 59% 20% 93 06
CSVv 28.2% 16.0% 27.6% 20.5% 3.9 1
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Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 716 695 489 3.87 3.48
EPS 4,900
Gia thi truong duy kién 17,068
Pinh gi4 theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 287 371 333 279 2.65
EBITDA (triéu) 310,577
EV (triéu) 823,184
No vay (triéu) 92,268
Loi ich cd dong thiéu sb (triéu) 0
Gi4 tri thi truong cd phiéu vu dii (triéu) 0
Tién va twong duong tién (triéu) 144,911
Vén hoa thi truong (triéu) 875,827
C6 phiéu luu hanh (c¢6 phiéu) 44
Gi4 thi truong (dong) 19,905

2020F
P/E (50%) 8,534
EV/EBITDA (50%) 9,953

Gia tri hop Iy 18,487
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Khuyén c4o sir dung

Ban bao cao nay cia Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cip nhitng
thong tin chung va phén tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bét ky t6 chirc hay ca nhan riéng 1é nao hoidc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 1a nguon tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao c4o nay duoc dua trén nhitng ngudn dit liéu
dang tin cdy. Tuy nhién Cong ty Co6 phan Chiing khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi vai tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duogc dé cap trong bao cao nay duya trén
su can nhic can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhimg quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su déng y cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cing
khong duoc sao chup hay nhan ban ¢ bét ky hinh thirc hay phuong thirc nao hoac cung cap néu
khong duoc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty co phan chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



