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Gia khuyén nghi N/A
Gia dong clra 20,600
Upside N/A

Nguyén Tién Durc (ptkt)
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Gia khuyén nghi N/A
Gia dong clra N/A
D{ liéu thj trwong
C6 phiéu lwu hanh (mil) 442
V&n héa (VND. bil) 893
Gid cao nhit trong 52 tuan 46,400
KLGD trung binh 10 phién 367,663
S& hitu nudc ngoai 9.84%
C6 dong I&n (%)
Tap doan Héa chat Viét Nam 65.0%
Vietnam Investment Property o
Holdings Limited 6.6%
Vietnam Investment Limited 1.4%
Vietnam Enterprise Limited 0.2%
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Téng quan cong ty: CSV 13 don vi chuyén san
xuat va kinh doanh héa chat v4i 40 ching loai
sadn pham. Trong d6, 3 nhém chinh: Nhém
héa chat vd co co ban (Xut, CI2 16ng, Nhém);
Nhdm hoa chat xir ly nwdc va Nhém céc loai
mudi va hda chat khac.

BSC Research

BSC

CAP NHAT KET QUA KINH DOANH 1Q/2020
Pinh gia
K&t thac phién giao dich ngay 12/05/2019, CSV déng clra & mirc

gia 20,600 VND; twong duwong véi mirc P/E fw |a 4.4, mic dinh
gia thap nhat trong lich str.

K& hoach kinh doanh ndm 2020

CSV dat doanh thu va lgi nhuan trwdc thué cho ndm 2020 [an luot
3 1,643 ty (+4.9% YoY) va 257 t} (-18.3% YoY). EPS 2020 |3 4,652
VND, PE fw |13 4.4. K& hoach chua tinh d&n dnh hudng cta Covid.

Catalyst

. Di doi nha mdy sang KCN Nhon Trach 6

. Vinachem thodi vén tai CSV tlr 65% xuéng 51% trong nam
2020

Rui ro dau tw

o Dich Covid-19 lam gidm nhu ciu cac sdn phdm hda chat
. Bién ddng gia nguyén vat liéu

. Mtrc c6 tire tien mat dy kién giam trong giai doan dau tv
nha may

Cap nhat két qua kinh doanh

DTT va LNTT cla CSV lan lugt dat 329 ty (-6.2% YoY) va 59 ty ( -
18.6% YoY), twong rng cong ty da hoan thanh 20% KH DTT va
23% KH LNTT.

San lwong tiéu thu quy 1 ndm 2020 gidm manh do nhu ciu thap.
San lugng xat gidm 9.7% YoY, Axit Clo giam 19.2% YoY, Axit
Sulfuric gidm 13.4% YoY.

Gia ban cac sdn pham chinh hiu hét déu suy gidm. Gia xut trung
binh dat 3.7 triéu VND/tan ( -9.7% YoY), Axit Clo dat 1.9 triéu
VND/tan (-19.2% YoY) va Axit Sulfuric dat 1.9 triéu/tan (-13.4%
YoY).

Hién tai, viéc di d&i Nha may d3 dwoc Vinachem phé duyét chu
trwong. CSV s& thué don vi tu van |ap bdo cdo kha thi dy an, sau
dé dugc Vinachem phé duyét sé tién hanh trinh c6 déng.

Vinachem dang thué don vi tham dinh gia dé c6 co’ sé& thuc hién
viéc thodi vén, duw kién thodi xuéng con 51% trong nam 2020.
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CTCP Héa chét co ban mién Nam BSC

BSC c6 trao ddi nhanh véi dai dién CSV vé tinh hinh hoat déng kinh doanh quy 1 2020 va trién vong ndm
2020 va chiing tdi c6 mdt sd cap nhat sau:

(1) Nhu cau tiéu thy Xat tang thém hang nam dwoc cung cdp chl yéu béi Xut nhap khiu. Nhu cau tiéu
thu Xat trung binh dat khoang 200,000 tan/ndm, vdi téc dé ting trudng khodng 10%/ndm. Tuy nhién, cac
nha sdn xuat Xdt 1&n trong nuwdc chi cé Vedan (st dung ndi bd) va CSV (2019 san lwong san xuat Xut dat
97% cdng suat — d3 tinh ca binh dién phan méi di vao hoat dong). Do dé, Xut nhap khiu tr Trung Qudc va
An D6 (véi t6c d6 ting trudng CAGR 2015 — 2018 dat 23%/n3m) ngay cang chiém ty trong Idn va canh
tranh tryc ti€p v&i sdn pham néi dia.
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Nguén: Trademap

(2) Két qua kinh doanh quy 1 2020 kém kha quan trong bdi cdnh dich Covid -19 dnh hwéng dén nhu ciu
tiéu thu cac san pham hoéa chat. Doanh thu va lgi nhuan truwdc thué cda CSV 1an lugt dat 329 ty (-6.2%
YoY) va 59.5 ty (-18.6% YoY), twong (rng hoan thanh 20% ké& hoach doanh thu va 23% ké hoach LNTT. Co
cdu san pham khdng cé nhiéu thay déi: Xat (25% doanh thu), Axit Sulfuric (10% doanh thu) va Axit Clo (8%
doanh thu). Bién lgi nhuan gop dat 28.7%, giam tir mlrc 29.6% cung ky, modt phan do tang khiu hao tir
binh dién phan méi* (~30 ty/nam).

Di&n bién két qua kinh doanh theo quy Co cau doanh thu san pham cua
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Ngubn: CSV
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CTCP Héa chét co ban mién Nam BSC
*Du édn Binh dién phén NaOH 100% c6 cbéng sudt la 10,000 tén/ndm, ndng téng céng sudt Xut la 40,000
tédn/ném.

Trong quy 1 ndm 2020, hau hét cac sdn pham chinh déu suy gidm ca vé gia ban va san lwong chd yéu do
(1) Cac hoat ddng san xuat cdng nghiép tri tré do dich Covid-19 khién nhu cau chung v&i san phdm hda
chat gidm (2) tinh hinh canh tranh véi cac san pham nhap khau khién céng ty phai chi ddng gidm gia ban.
BSC cho réng trong cdc quy tdi, cac hoat dong san xuat cong nghiép quay trd lai mic binh thuong sé gitp
cai thién nhu ciu héa chat, tuy nhién, tinh hinh canh tranh véi san phdm nhap kh3u cling vdi viéc khach
hang chinh (Ajinomoto Viét Nam) thay ddi cong nghé san xuat (du kién nhu ciu Axit Sulfuric giam) tiép
tuc la thach thirc véi CSV.

Bang gia ban va san lwvg'ng mot s6 san pham chinh cta CSV*

San pham San lwong tiéu thu San lwgng tiéu thu Gia ban ndm 2020
nam 2019 (tan) Q1.2020 (tan) (triéu déng)

Xut dang 16ng (100%) 28,400 17,823 11,834

Axit Clo 47,481 10,508 1,970

Axit Sulfuric 62,990 14,529 1,924

*S6 liéu BSC wadc tinh

Di&n bién gia ban Xuat va Axit Clo Mrc téng/giam gia ban va san luwgng cla
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Ngubn: CSV

(3) Vé du an di d&i nha may: Hién tai, viéc di doi Nha may d3 dwoc Vinachem phé duyét chid trivong. CSV
s8 thué don vi tv van |ap bao cdo kha thi dy &n, sau dé dugc Vinachem phé duyét sé tién hanh trinh c6
dong.

BSC udec tinh sau khi nha mdy mdi di vao hoat ddng, ndm d3u tién doanh thu dy kién dat 1,754 ty (+12%
s0 v@i nam 2019) va lgi nhudn trudc thué dat 236 ty (-5.9% so vdi ndm 2019) véi gid dinh mirc khiu hao
tadng thém 13 116 ty (th&i gian khau hao: 15 ndm).
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CTCP Héa chét co ban mién Nam BSC

Thong tin

Céng suat Xut: 50,000 tdn 100% (156,000 tan xut 32%); Axit Clo 32%: 103,000 tan; Clo léng:
8,000 tdn; BAC: 33,000 tén; Silicat: 40,000 tan

Téng mirc dau tw Téng mirc dau tu: 2,180 ty (43 bao gdm tién dat); trong d6, 1,774 ty cho hé théng
bén chira, kho b3i,...

Nguén: CSV
Bang BSC du phéng doanh thu mét s6 san pham cho nha may méi
Cong suat (tan) Gida ban (triéu Doanh thu (triéu Doanh thu ting
déng) déng) thém (triéu déng)
Xut 100% 50,000 11.5 575,000 181,000
Axit Sulfuric 100,000 1.9 190,000 26,000
Axit Clo 32% 103,000 1.9 195,700 74,000

(4) Vé viéc thoai von cla tap doan Vinachem: Hién Vinachem dang thué don vi thdm dinh gia dé c6 co
s@ thye hién viéc thodi von, du kién thodi xuéng con 51% trong ndm 2020.

(5) K& hoach kinh doanh ndm 2020: CSV d3t ké hoach doanh thu va lgi nhuan trudc thué cho nam 2020
13n lwot 13 1,643 ty (+4.9% YoY) va 257 ty (-18.3% YoY). EPS du ki&n 2020 I3 4,652 VND, tuwong ¢ng véi PE
fw 13 4.3. Ching téi lvu y rang tuy CSV dat KH LNTT sut gidm manh, day 1a mirc k& hoach chua tinh dén
anh hwédng tiéu cuwc cla Covid — 19.
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CTCP Hdéa chét co ban

mién Nam
TOM TAT CHi TIEU TAI CHINH

Q12019 Q22019 Q32019 Q42019 Q12020

Doanh thu thuan 350 401 388 420 329
LN gop 104 105 109 122 94
DT tai chinh 5 4 6 3 3

CP tai chinh (1) (3) (4) (4) (4)
L3i vay (1) (2) 3 (4) (4)
CP béan hang (17) (18) (18) (18) (17)
CP QLDN (16) (19) (9) (18) (16)
L3i/16 HDKD 74 69 85 84 59
TNhap khac (rong) (1) 1 (1) 1 -
LN trwédrc thué 73 70 84 85 60
LN sau thué 58 56 67 68 48
LN CD thiéu s8 0 0 3 2 -
LN Cty me 58 55 64 66 47
EPS 1,312 1,267 1,516 1,538 1,086
TS ngan han 877 836 794 741 757
Tién va BT ngin han 353 294 140 234 165
Phai thu ngén han 183 218 177 183 184
T6n kho 309 285 314 282 256
TS ngan han khéac 31 39 53 40 42
TS dai han 315 407 523 523 509
Phai thu dai han 2 2 2 2 2
TSCHb 56 52 150 149 143
TS d& dang dai han 102 104 4 7 2
TS dai han khac 155 249 368 366 363
Téng TS 1,192 1,243 1,318 1,264 1,266
No phai tra 291 354 362 329 283
No ngan han 243 243 242 217 171
Vay ngan han 96 96 67 92 36
Ng dai han 47 111 120 112 112
Vay dai han 47 111 120 112 112
Vén chi sé hiru 901 889 956 934 983
Vén gép 442 442 442 442 442
LN chuwa phan phai 234 145 - 186 -
Téng ngudn vén 1,192 1,243 1,318 1,264 1,266
% yoy DT -1% -5% -1% 0% -6%
Bién In gdp 29.7% 26.2% 28.1% 29.0% 28.6%
L&i vay/DTT 0.3% 0.5% -0.8% 1.0% 1.2%
CP ban hang/DTT 4.9% 4.5% 4.6% 4.3% 5.2%
CP QLDN/DTT 4.6% 4.7% 2.3% 4.3% 4.9%
Bién In thuan 21.1% 17.2% 21.9% 20.0% 17.9%

BSC Research

BSC

Doanh thu quy 1 ndm 2020 gidm
6.2% do ca gid ban va san luong
céc san pham chinh déu gidm.

V& san lugng: Xut -9.7% YoY, HCl
-19.2% YoY, H2504 -13.4% YoY,..

Bién chi phi ban hang va QLDN
tdng lén mirc 10.2% tr mirc 9.4%
do doanh thu gidm trong khi
cong ty khéng cét giam chi phi.

Hang tén kho tiép tuc xu hudng
giam trong 3 quy lién tiép khi kha
nang tiéu thu cham dan.

No vay ngan hang ngén han gidm
manh so vé&i cudi nam 2019.
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CTCP Hoba chéat co ban mién Nam
MOT SO CHi TIEU TAI CHINH CO BAN

Q12019 Q22019 Q32019 Q42019 Q12020
1. Kha nang thanh toan
Hs8 TT ngén han 3.60 3.43 3.28 3.41 4.43
Hsd TT nhanh 2.20 2.10 1.25 1.92 1.85
2. Co cdu von
TSNH/ TTS 0.74 0.67 0.60 0.59 0.60
TSDH/ TTS 0.26 0.33 0.40 0.41 0.40
Hsd Ng/ TTS 0.24 0.28 0.27 0.26 0.22
Hsd Ng/ VCSH 0.32 0.40 0.38 0.35 0.29
No ngén han / TTS 0.20 0.20 0.18 0.17 0.14
No DH/TTS 0.04 0.09 0.09 0.09 0.09
3. Nang lyc hoat dong
Vquay hang tén kho 4.48 4.54 3.91 3.79 4.10
Vquay phai thu 8.2 7.7 9.3 8.5 7.8
Vquay phai tra 6.89 5.56 6.05 6.09 5.99
S8 ngay HTK 81.5 80.4 93.4 96.3 89.0
S8 ngay phai thu 445 47.4 39.2 429 46.8
S6 ngay phai tra 53.0 65.6 60.3 59.9 60.9
CCC 73.0 62.2 72.3 79.3 74.9
4. Kha nang sinh loi
LNST/DTT (%) 16.6% 14.0% 17.3% 16.2% 14.6%
LNST/VCSH (%) 6.4% 6.3% 7.0% 7.3% 4.9%
LNST/TTS 4.9% 4.5% 5.1% 5.4% 3.8%
LN tlr HDKD/DTT 21.1% 17.2% 21.9% 20.0% 17.9%
5. M6 hinh DuPont (5 nhan t8)
TTS/VCSH 1.32 1.40 1.38 1.35 1.29
DT/TTS 0.29 0.32 0.29 0.33 0.26
EBIT/DT 0.21 0.18 0.21 0.21 0.19
EBT/EBIT 0.99 0.97 1.04 0.96 0.94
13i rong/LNTT 0.79 0.80 0.80 0.80 0.80
6. Dinh gia
PE
PB
EPS 1,312 1,267 1,516 1,538 1,086
BVPS 20,342 20,039 21,569 21,078 22,188
7. Tang trudng (%)
TTS 6% 12% 14% 15% 6%
Nog 10.9% 25.2% 16.1% 25.6% -2.7%
DTT -1.3% -4.7% -0.9% -0.1% -6.2%
LN gop 5.4% -6.9% -1.4% 20.8% -8.8%
LNST 3.4% -20.7% 5.6% 8.4% -18.6%
EPS 2.5% -20.3% 5.5% 8.0% -17.9%

BSC Research

BSC

Hé s& thanh todn & trong pham
vi an toan.

Co cau tai sdn khong c6 nhiéu
thay d&i trong quy 1 nd3m 2020.

S6 vong quay hang tdn kho cai
thién gidp gidm thoi gian
chuyén d6i tién mat.

Kha nang sinh & nhe manh do
két qua kinh doanh kém kha
quan.

Trang|6]|



12/05/2020

CTCP Héa chét co ban mién Nam BSC

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé cung
cdp theo yéu céu cla bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm giir
chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phdn tich, binh ludn cua Ban bdo cdo nhuw Id
ngudén tham khdo trwéc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh
va dv bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién
Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cda nhitng théng tin duoc dé cép dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé nhirng
thiét hai déi vdi viéc stz dung toan bé hay mét phén néi dung cia bén bdo cdo ndy. Moi quan diém ciing
nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay déi ma khéng cén bdo trudc. Ban
bdo cdo nay cé bén quyén va la tdi sén cia Céng ty C6 phdn Chitrng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y clia BSC déu trdi ludt.
Bé4t ky néi dung ndo cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thire hay
phuwong thire ndo hodc (i) duoc cung cdp néu khéng duwoc su chép thudn cda Céng ty C6 phén Chirng
khodn BIDV.

BSC Tru sé& chinh

Tang 10& 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh
Tel:  +84 838218885
Fax:  +84 838218510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: RESP BSCV <GO>
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