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I. CAP NHAT NGANH HOA CHAT 6 THANG DAU NAM 2020
Két qua kinh doanh 6 thang dau nim 2020

Ly ké 6 thang dau nam 2020, doanh thu cla 15 doanh nghiép héa chat niém yét trén san HOSE va HNX dat 26,614
ty doanh thu (-1.9% YoY). Téng Igi nhuan sau thué cla 15 doanh nghiép dat 2,049 ty (+52.6% YoY).

K&t qua kinh doanh 6 thang dau nam cta mot s6 doanh nghiép
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Ngudn: FiinPro, BSC Research
Doanh thu nganh gidm nhe trong béi canh két qua kinh doanh gitra cadc doanh nghiép cé sw phan héa lén:

+ O chidu ting trudng, DHC va DGC déng gép Ién nhit cho mirc ting trwdng vé sé tuyét ddi (DHC: thém 884 ty,
DGC: thém 609 ty). P8i véi DHC, BSC cho rang (i) Nha may Giao Long 2 di vao hoat ddng gilp san lugng ban ting
manh (ii) bién lgi nhuan gdp 6n dinh gitip két qua kinh doanh kha quan. D8i v&i DGC, (i) nhu cau tiéu thu phét pho
vang tang manh tai cac thi trwong chinh (i) mdc nén thdp cla ndm 2019 1a nhitng nguyén nhan chinh gilp ting
truwdng doanh thu.

+ O chidu nguoc lai, PLC va HII 1am gidm mic ting doanh thu cta toan nganh theo s tuyét déi (PLC: giam 597
ty, Hll: gidm 671 ty). B8i v&i PLC, (i) viéc canh tranh gay gt tai mang hda chat (-63% YoY) (i) madng m& nhon
(+3.5%) va mang nhya duwong (+15.5% YoY) chua di bu ddp khién doanh thu téng sut giam.

Tuy doanh thu toan nganh giam nhe, lgi nhuin sau thué lai tang trwé'ng an twong vdi mirc tang 52.6% YoY nho
bién lgi nhuan gdp cai thién manh do gid nguyén vat liéu dau vao sut giam.
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BSC

Gia nguyén vat liéu giam giup cai thién bién lgi nhuin gdép ciia mét sé doanh nghiép

(i) BAng Cap nhat dién bién mdt s& nguyén vat liéu dau vao ctia doanh nghiép Héa chat

Dién bién 6 thang dau nam
2020

Nguyén liéu

Dy phéng 6 thang cudi nam 2020

Doanh
huéng loi

nghiép duworc

Chi, kém Gia chi: -10.4% YoY BSC cho rang gia chi va gia kém van s& & mirc  PAC (chi chiém 60% COGS,
thap so véicung ky ndm 2019, tuy nhién, mirc  k&m ~5%)
Gia kem: -22.9% YoY giam sé& thu hep lai (i) Gia chi va k&m dang
trén da hoi phuc (ii) hoat ddng san xuat cong
nghiép quay tré lai mic binh thuong
D3u Gid dau Brent: -36.3% YoY BSC cho rang gia dau khé cé thé tiép tuc ting PLC (dau va cac nguyén vat
manh trong 6 thang cudi nam 2020 do anh liéu di kém chiém 60%
hudng tir “lan séng Covid -19 th& hai” quay COGS)
lai khi€n nhu cau tiép tuc gittr &@ mirc thap.
DPM (d3u chiém 75% chi
phi nguyén vat liéu)
DCM (dau chiém 75% chi
phi nguyén vat liéu)
Dién Gia dién giam 10% trong BSC cho rang gia dién s& vé mic binh thwong CSV  (dién chiém 50%
thang 4 va thang 5 (chinh trong 6 thang cudi ndm 2020 COGS)
sach hoé tro chung clia Nha
nwdc) DGC (dién chiém 40% gia
von)
PAC (1% gia dién tang 20 ty
chi phi)
Than cébc Giathan: -28% YoY BSC cho rang gid chi va gid kém vAn s& d mirc DGC (than c8c, quiang

(nhap khau
tlr Lao Cai)

thap so védi cung ky ndm 2019, tuy nhién, mirc
giam sé thu hep lai trong 6 thang cudi nam
2020

apatit va quang zit chiém
30% COGS)

Gia cao su: -15% YoY
Gia than den: -20% YoY

Than den va
cao su

BSC ky vong gid nguyén vat liéu s& tiép tuc &
murc thip do (a) thi truéng cao su dang dw
cung gan 1 triéu tan (b) gid dau trung binh
giam khién gia cao su nhan tao (1a san pham
thay thé cao su ty nhién) va giam theo.

DRC (cao su chiém 35%,
than chiém 15% COGS).

Nguyén liéu Gid mudi: -4% YoY
khac

Gia lvu huynh: -35% YoY

BSC ky vong gid nguyén vat liéu s& tiép tuc &
murc thap dén hét ndm 2020 do (i) nhu cau
sut gidm tai Trung Qudc vi Covid — 19 (ii) murc
nén cao cta ndm 2019

CSV  (mubi chiém 10%

COGS)

Ngudn: BSC Research
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Ngudn: Bloomberg, BSC Research

(i) Xu hwdng nguyén vat liéu gidm gidp cai thién bién lgi nhuan gdp ctiia mot s6 doanh nghiép
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Bién lg'i nhuan gdp trong 1H.2019 va 1H.2020 ciia mét s6 doanh nghiép héa chat

23.47%
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LIX
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Bién lgi nhuan gop 1H.19

I 18.82%
NET
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Tién d6 cac dy an d4au tw cla cac doanh nghiép Héa chat

BSC

Cac dy an dau tw méi/ di doi nha may s& la yéu td tang trudng trong trung va dai han cta doanh nghiép:

+ Hau hét cac dy an d3 hoan thanh xong cac thl tuc phap ly déu s& bat dau di vao hoat dong tir ndm 2021.

+ Dy 4n hién dang cho phé duyét cla Vinachem du d3 cham tré ké hoach nhwng tién dé van chwa dwoc ddy manh.

Cé phiéu Dw an dau tw Quy mdé vén dau Céng suat Tién d6
tw
Ccsv Di d&i nha may 2,180 ty VND (d3 Xut 100%: 50,000 tan Pa duoc Vinachem phé
bao gdbm tién dat  Axit Clo 32%: 103,000 tan duyét cha trwong.
Clo 16ng: 8,000 tan CSV s& thué don vij tu van
lap bao cao kha thi dy an
DGC Nghi Son — Dic GD1:2,400ty Xut 98%: 50,000 tan D3 nhan duwoc gidy phép
Giang GD 2: 6,000 ty Axit Clo 35%: 15,000 tin dau tu.
GD 3: 3,600 ty Calcium Hypochlorite 70%: Dy an dang tién hanh giai
40,000 tan phéng mit bang
B4t déng san Pic 1,410ty 60 biét thy lién ké Cho duyét quy hoach
Giang 1:500
900 can ho6
Khai truong 25 210ty Quang 1: 505k tan Dw kién di vao hoat dong
Quang 3: 3,271k tan tlr Q4.2020
DRC Nha may Radial N.A Thém 600k 16p/ndm BSC ky vong dv an di vao
Gb 2 hoat dong tlr nam 2021
PAC Di doi nha may 1,500 ty (chuwa tinh 3.6 triéu kwh (+ 80% céng Dang chd Vinachem phé

chi phi dén bu)

suat hién tai0

duyét chd truong

Ngubn: BSC Research

Viéc giam s& hiru cha Tap doan Héa chat va Tap doan Dau khi tai cac cong ty thanh vién chwa cé nhiéu tién
trién.

Cé8 phiéu Tién trinh thoai vén

csv Vinachem dang thué don vi thadm dinh gid dé c6 co s& thuc hién viéc thoai

vén, dy ki€n thodi xudng con 51% trong ndm 2020.

DGC Viéc thodi 11.5 triéu c6 phi€u DGC vao thang 1/2020 khéng c6 két qua tich
cwe khi chi cé 200 ¢6 phan DGC duoc dang ky mua. Ly do viéc ban khéng
thanh cdng do gid ban khdi diém 13 49,1000 déng/cé phiéu, trong khi thi
gid DGC |a 24,400 ddng/c6 phiéu. Sau khi thoai khéng thanh céng, BSC

chua thay dong thai ti€p tuc trién khai viéc thodi tlr TAp doan Vinachem.

DRC BSC nhan thay rang Vinachem s& tiép tuc tri hodn viéc thodi von DRC tu
murc 50.51% xudng 36%, ching tdi ky vong nlra cudi nam 2021, DRC s& ¢
kha ndng duoc thodi von sau khi cé bdo céo tai chinh hop nhat kiém toan

vao thang 4 thu hat sy quan tdm clha cac nha dau tu.

LIX, PAC, BFC, DPM, DCM Chua c6 théng tin
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Il. CAP NHAT MOT SO DOANH NGHIEP HOA CHAT

Bang Dy phdéng két qua kinh doanh ciia mét sé doanh nghiép Héa chat

M3 DT LNST  EPS P/Efw P/Bfw ROA ROE Gia Gia Upside
2020 2020 2020 2020 2020  25/08/20 muc
(ty) (ty) (d/cp) tiéu
csv 1,505 210 4,751 4.8 0.9 19.8%  25.3% 23,000 26,000 13.0%
DGC 6,282 842 6,121 6.3 1.1 16.1%  20.4% 38,650 37,500 -2.9%
DRC 3,239 213 1,793 9.6 1.4 9.0% 143% 17,300 21,516 24.0%
DPM 7,779 639 1,307  11.9 0.8 5.5% 7.8% 15,600 15,740 7.3%
LIX 2,491 252 7,777 7.3 3.7 28.1%  45.1% 57,200 63,000 11.8%
PAC 3,065 112 2,410 9.5 1.5 4.4% 16.5% 23,000 25000 8.6%
PLC 5774 129 1,511  13.9 1.3 3.0% 9.7% 21,100 21,500 2.0%

Ngudn: BSC Research
CSV — Theo doi — Gia muc tiéu 26,000 VND - Upside 13% (Link)

Pinh gia Két thuc phién giao dich ngay 25/08/2020, CSV déng clra & murc gia 23,000 VND; twong duong vai mirc
P/E fw 13 4.8, quanh vung dinh gid thap nhat trong lich sir.

Dy phéng kinh doanh: BSC ky vong doanh thu va lgi nhuén sau thué cho ndm 2020 lan lwot 13 1,505 ty (-3.8%
YoY) va 210 ty (-16.0% YoY). EPS 2020 |3 4,751 VND, PE fw la 4.8.

Rui ro: (1) Dich Covid-19 lam gidm nhu cau céc san phdm héa chat (2) Bién dong gia nguyén vat liéu (3) Mdc c6
tirc tién mat dy kién gidm trong giai doan dau tu nha may

Cap nhat doanh nghiép:

K&t qua kinh doanh suy gidm do cac hoat ddng cong nghiép co hep khi dién bién dich Covid 19 phirc tap. Doanh

thu thuan va lgi nhuén truwdc thué trong 6 thang dau nam 2020 lan lwot dat 669 ty (-10.8% YoY) va 126 ty (-11.9%
YoY), twong ng cong ty da hoan thanh 41% KH DTT va 49% KH LNTT.

San lwgng tiéu thu 6 thang dau ndm giam do nhu cdu cta khach hang thap. San lvgng xut giam 16%, Axit Clo
giam 16% YoY, Axit Sulfuric giam 35% YoY.

Gia ban cac san pham chinh c6 sw phan héa Gid xdt trung binh ting nhe 3%, Axit Clo ting nhe 5% YoY. O chiéu
ngugc lai, gia Clo 1dng gidm 9% YoY va Axit sulfuric giam manh 35% YoY.

Bién Ig'i nhudn gop cai thién 1én 28.9% tir mirc 27.7% nho (i) cac chi phi gid thanh gidm: gia dién gidm 10%, gia
mudi giam 4%, luvu huynh gidm 39%,.. (ii) quy lvong giam (theo doanh thu giam)

Hién tai, viéc di d&i Nha may da dwoc Vinachem phé duyét chl trerong. CSV sé thué don vi tu van 13ap béo céo
kha thi dy an, sau d6 dwoc Vinachem phé duyét s& tién hanh trinh ¢ déng.

https://www.bsc.com.vn/ 6
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DGC - Theo ddi — Gia muc tiéu 37,500 VND/cp — Upside -2.9% (Link)

Pinh gia Chung tdi khuyén nghi THEO DOI ¢6 phiéu DGC v&i gid muc tiéu 1a 37,500 dong/cd phiéu (sau khi chia
c6 tirc) — twong duong vai upside 13 -2.9% dua trén hai phuong phap FCFF va P/E vdi ty 1& 60/40.

Du béo két qua kinh doanh: BSC dy bao doanh thu thuan va lgi nhuan sau thué clia DGC lan lwot dat 6,282 ty
(+23.4% YoY) va 842 ty (+47.4% YoY). EPS dy phdng 2020 dat 6,121 VND/cp, mic P/E fw 13 6.3, P/B fw la 1.1
Quan diém dau tw: (1) Doanh nghiép dau nganh véi chudi gia tri hoan chinh trong nganh nghé c6 rao can gia
nhap 1én (i) Chudi gid tri hoan chinh tir nguyén liéu dau vao (noi dia, tw chil); cong suat I&n nhat (50% san luong)
va xuat khau vao céc thj treong khé tinh (Han Quéc, Nhat Ban) (ii) Héa chat [a nganh nghé cé rao can gia nhap 16n
(2) Hoat dong kinh doanh ndm 2020 dworc ho tro béi nhiéu yéu td tich cwe: (i) Nhu cau phuc hoi tai thi trwong
xuat khau (ii) Bién lgi nhuan dwoc cai thién nho chi phi dau vao giam

Rui ro: (1) RUi ro vé chinh sach do xu huéng bao vé mdi truéng ngay cang dugc chi trong (2) Viéc trién khai, xay
dung du 4n “T6 hop Hoa chat Dl Giang — Nghi Son” bi cham tré (3) Canh tranh & cac san pham phan bén tai céc
thi trwong xuat khau

Cap nhat doanh nghiép

Két qua kinh doanh tiang trwéng manh nhé (i) mirc nén thap ndm 2019 (ii) nhu cdu phdt pho vang ting manh
tai cac thj trwérng chinh. Doanh thu thuan va lgi nhuan sau thué trong 6 thang dau ndm 2020 lan lugt dat 3,096
ty (+24.5% YoY) va 469 ty ( +67.1% YoY). Bién l¢i nhudn gdp tang manh 1én mirc 22.3% so véi mirc 19.1% cung ky.

Co cau doanh thu khdng cé thay ddi I&n: doanh thu phét pho vang dat 1,496 ty (~48.3% doanh thu), doanh thu
phan bédn MAP dat 393 ty (~12.7% doanh thu), doanh thu HPO (ca thuc phdm va céng nghiép) dat 678 ty (~21.9%
doanh thu).

Viéc DGC san xuat thanh céng Chloramin B — chat phun khir trung diét khuan déng gép ting trwédng vao doanh
thu nhwng mrc d6 khong lén. DGC cho biét Chloramin B — theo k& hoach s& ra mat khi dw an Nghi Son dua vao
hoat déng — hién dang duoc sdn xuat tai nha may Hung Yén vdi doanh thu dy kién 13 200 ty ddng/nam.

Trién vong 6 thang cudi nam 2020. BSC ky vong DGC tiép tuc duy tri duwgc mirc ting trudng cao nhd (i) nhu cau
Ph&t pho van & mirc cao (ii) mang Phan bén phuc hdi trd lai trong khi (iii) cac chi phi dau vao van & murc thap
(quéng apatit, than cdc).

https://www.bsc.com.vn/ 7



https://www.bsc.com.vn/
https://www.bsc.com.vn/Report/ReportFile/2487836

BSC RESEARCH Bsc

B4o cdo nganh Hoa chat 2H.2020
DRC - Theo do6i — Gia muc tiéu 21,516 VND - Upside 24%

KQKD 6T2020. Doanh thu dat 1,657 ty dong (-17% yoy), LNST dat 85 ty (3% yoy), hoan thanh Ian lvot k& hoach
38% doanh thu va lgi nhuan. Ching tdi cho rang mirc gidm doanh thu cht y&u dén tir viéc san lwgng trong nuéc
va xuat khiu déu giam do dai dich Covid-19 khién gidm nhu cau tiéu thy I8p xe. Tuy nhién bién lgi nhuan gdp cai
thién rd rét 1én murc 14.8% tir mirc 12.4% (cta 6T2019) , diéu nay la nhd chi phi gid nguyén vat liéu gidm manh
(gid cao su -15% yoy, gia than -20% yoy) trong khi gid ban d4u ra chi gidm nhe 1-2% cac loai sdn pham.

K& hoach Quy 3. Doanh thu 948 ty dong (-2% yoy), l¢i nhuan trudc thué 62 ty dong (-39% yoy). Ngay 10/8, DRC
san xuat trd lai binh thudng sau ky gidn cach x3 hoi vai don hang xuat khau tang tré lai, du kién doanh thu thang
7 khoadng 360 ty, cho thay tién do kinh doanh van dang dung ké& hoach dé ra.

Duw bao. Ndm 2020, BSC dy bdo KQKD véi doanh thu dat 3,239 ty dong (-16% yoy) va LNST dat 213 ty dong (-15%
yoy) (1) tinh hinh kinh doanh 6 thdng cudi ndm ky vong dugc cai thién nh& quy dinh giam phi trwdc ba cho xe 6 td
|3p rép tang cau tiéu thu I8p xe, ddng thoi (2) xu hwdng gid nguyén vat liéu ching t6i ky vong van sé ti€p tuc giam
gitp DN cai thién bién lgi nhuan gop.

Nhan dinh. DRC dang giao dich & mirc gid 16,550 déng/cp, P/E fwd 2020 va 2021 1an lwot 13 9.2x va 5.5x (& mirc
thap so vé&i trung binh nganh 15x) tuy nhién ndm 2020, ¢ phiéu s& chuwa c6 dong luc tang gid bdi KQKD bi anh
hudng tir dai dich Covid-19 va ké& hoach thodi vén Vinachem bj tri hodn. BSC cho rang sang ndm 2021, doanh
nghiép sé& tang trwdng manh nhd nha may Radial giai doan 1 hét khdu hao, cai thién Igi nhuan khoang 130 ty cho
doanh nghiép, LNST 2021 354 ty déng (+67% yoy).

Mot sd thong tin khac. Vé thué ty vé chéng ban pha gid 1én sdn pham I6p xe con, xe tai nhe xuit sang My, DRC
da chirng minh dugc cac sdn phadm cta doanh nghiép déc 14p vdi cdc nha mdy cé vén dau tw Trung Quéc va DRC
cling khong hudng bat ky wu dai nao dé giam gia ban, do d6 M§ khdéng cé co s& nao dé ap thué chéng ban pha gia
I&n cac san pham clha DRC.

PLC — Theo doi — Gida muc tiéu 21,500 VND - Upside 2% (Link)

Du bao két qua kinh doanh: BSC du bao PLC s& ghi nhan DTT va LNST trong ndm 2020 & mirc 5,774 ty VND (-
6.3% yoy) va 129 ty VND (-11.4% yoy).

Cap nhat doanh nghiép:

Trong Q2/2020, PLC d3 ghi nhan DTT va LNST lan lwot & mirc 1,188 ty VND (-22% yoy) va 57 ty VND (+46% yoy).
Vé doanh thu, mang ddu m& nhon +3.8% yoy, mang nhya duwong +15.5% yoy.

Trong th&i gian tdi, PLC cé nhiéu dy dn dwoc ky vong s& déng gép thém vao mang nhua dudng nhu (1) Cam L6 La
Son, (2) Trung Luwong My Thuén, (3) Bén Lirc Long Thanh va 2 du &n san bay Noi Bai va Tan Son Nhat. Vé mang dau
m& nhon, BSC cho rang mang nay s& tiép tuc gdp canh tranh gay gat va cé toc do ting trwdng khdng cao, méc du
ddong gbép 63.8% co cau LNG trong Q2/2020. Tuy nhién, mang hda chat cta PLC sut giam manh vé DT va LNT (lan
lwot & mirc -63% yoy va -40.5% yoy).

Trong ndm 2020, BSC cho rang cac du an l&n vé dau tw cong sé tiép tuc hd tro ting trudng cho mang nhya dudng
cla PLC, trong khi mang ddu m& nhon sé tang trudng nhe do canh tranh cao.

https://www.bsc.com.vn/ 8
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DPM — Theo d6i — Gia muc tiéu 15,740 VND — Upside 7.3%
Pinh Gia

Chung tdi khuyén nghi THEO DOI m3 ¢6 phiéu DPM véi gia muc tiéu 15,740 VND/CP, tuwong duong upside 13 7.3%
S0 V@i gid déng cla ngay 25/08/2020. S&r dung phuong phdp DCF va P/E dé uwdc tinh véi ty trong [an lwot 13 50% -
50%.

Du béo két qua kinh doanh

BSC dy bdo doanh thu thudn va LNST cla DPM lan lwot dat 7,779 ty dong (+1.2%YoY) va 639 ty déng (+69.2%YoY).
EPS du phdng 2020 dat 1,307 déng ,mirc P/E fw 11.9 [an va P/B fw 13 0.83.

Catalyst

(1) Hudng lgi tir gid khi nguyén liéu dau vao gidm manh (2) Ky vong nhan dwoc khodn bdi thudng bao hiém do su
c6 dirng nha may vao ndm 2020 (3) Ky vong duwoc hoan thué VAT dau vao khi luat thué VAT stra d6i dugc théng
qua ndm 2021.

Rui ro dau tw

(1) RGi ro van hanh cdc nha mdy Ure va t6 hop NH3- NPK (2) RUi ro bién ddng gia NVL dau vao (3) PSi mat vdi rdi
ro canh tranh gay gat dén tir cdc sdn phdm nhap khau, déi tha hién tai .

Cap nhat doanh nghiép

Doanh thu thuan va lgi nhuan sau thué cda DPM 6T/2020 dat lan lwot |1a 3,876 ty dong (+10.6% YoY) va 415 ty
dong (+3.6 lan YoY). Bién lgi nhuan gép 6T/2020 dat 23.5% tang 8.4% so vdi cung ky 2019. Dong luc tang trudng
chinh cta Két qua kinh doanh 6T/2020 dén tir (1) San lwgng kinh doanh phuc héi (san luvgng kinh doanh Ure tidng
60%) so v&i cung ky do ndm 2019 cdng ty phai dirng nha may dé bdo dudng co héi (2) Gid khi dau vao 1H/2020
uwdc tinh giam 23% Yoy.

Co ciu doanh thu khéng cé su thay d6i Ié'n: Doanh thu phan bén déng gép 2,982 ty (¥91.4% tong doanh thu),
trong d6, doanh thu ure, NPK va phan bén tu doanh lan luvot chiém 67.7% ,13.8% va 18.5% doanh thu phan bén.
Doanh thu héa chat va doanh thu khac dat (~8.6% t6ng doanh thu)

Mang NPK van chua cé déng gép nhiéu vao co cau doanh thu nhu ky vong ctia DPM, do dirng mdy dai ngay trong
Q1/2020 dé b3o dudng, sira chita thiét bj gdu nang.

Trién vong 6 thang cudi ndm 2020: BSC ky vong DPM duy tri mrc dd ting trudng so vdi cung ky (1) Nhu ciu phan
bén phuc hoi trong khi gia khi dau vao van & mic thap (2) nhan dwoc khoan bdi thuong bdo hiém vao cudi ndm.
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BSC RESEARCH Bsc

B4o cdo nganh Hoa chat 2H.2020
LIX — Theo doi — Gia muc tiéu 63,000 VND — Upside 11.8%

Dy bao kinh doanh: BSC dy bdo doanh thu thuén va lgi nhuan sau thué cla LIX [an luot dat 2,491 ty (-1.4% YoY)
va 252 ty (+41% YoY) vdi gid dinh gid ddu & mdrc 40 USD/thung. EPS dy phdéng 2020 dat 7,777 VND/cp, mirc P/E
fwla 7.3.

RUi ro: (i) Gia dau bién dong manh dnh hudng dén chi phi gia thanh
Cap nhat doanh nghiép

KQKD 6 thang dau nam 2020 ting trwdng manh nho nhu ciu dét bién v&i cac san pham tay rira, rira tay kho.
LIX ghi nhan doanh thu va lgi nhuén trwdc thué [an lwot 13 1,569 ty (+31.3% yoy) va 142 ty (+35.8% yoy). Bién loi
nhuén gbp tang manh l&n murc 29.5% so véi 22.1% cung ky, nh& gid dau gidm manh trong 6 thang dau ndm 2020.

Trién vong 6 thang cu6i ndm 2020 BSC ky vong tinh hinh kinh doanh ctia LIX van kha quan khi dién bién dich Covid
— 19 twong ddi phirc tap, khién nhu cau s dung cac sdn pham tay rira, rira tay khoé cla cong ty duy tri & mirc cao.

BFC — Cap nhat két qua kinh doanh Q2.2020

K& hoach kinh doanh: BFC d&t doanh thu va lgi nhuan trwdc thué cho ndm 2020 lan luot 13 6,022 ty (-3.3% YoY)
va 153.23 Ty (+12.1%YoY). EPS 2020 |a 2,143 VND, P/E fw |a 7.2 lan.

RGi ro: (1) Dich Covid 19 kéo dai va diéu kién han han bat thuwdng khién nhu cau phan bén gidm (3) rdi ro van hanh
nha may NPK md&i (2) canh tranh gay gat trong nganh (3) Bién ddng gia nguyén liéu dau vao.

Cap nhat doanh nghiép

KQKD 6 thang dau ndm 2020 cai thién dang ké so v&i cling ki nhd gia nguyén vat liéu dau vao gidm manh. BFC ghi
nhan doanh thu dat [an lwot 1a 2,598 ty déng (-15.1%YoY) do nhu cdu yéu nén san lwgng kinh doanh giam 13% so
V@i cung ki, twong duwong hoan thanh 43.1% ké hoach doanh thu. Nhuwng Igi nhuan trudc thué 96.12 ty dong
(+288%YoY), twong duong 62.7% k& hoach lgi nhuan trudc thué. Bién Igi nhuan ciling tdng 1&n dang ké & mirc
13.4% so v&i cung ki 13 9.7%. Tuy nhién, theo BSC, do BFC khong chi dong dugc nguyén vat liéu dau vao nén bién
lgi nhudn gdp 2H/2020 khdng duy tri cao nhu 1H/2020, khi nhu cau phan bén phuc héi.

Kinh doanh phan bén chiém ty trong chinh trong co’ cdu doanh thu chiém 99.8% va 0.2 % con lai dén tir doanh
thu cung cap dich vu khac. Thanh pham va dich vu clia BFC chd yéu phuc vu cho thj trudng ndi dia, chiém 86.3%
doanh thu theo dia ly.

Dy an “ Dau tu chiéu sdu, nang cao chat lwgng sdn pham NPK “ tai nha may phan bdn Binh Dién Long An vdi
céng suat 200,000 tan phuc vu cho chién luvgc phat trién sdn phdm mdi, ndng cao nang lyc canh tranh trén thi
trwong dang duwoc xem xét tinh kha thi cia du an.

Trién vong 6 thang cudi ndm 2020: theo BSC ky vong hoat ddng kinh doanh clia BFC van duy tri trang thai tich cuc
do nhu cau phan bdn cé xu huéng phuc hoi trong khi gia nguyén liéu van & mirc thap va trién vong xuat khau ndng
nghiép phuc hoi.
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BSC RESEARCH Bsc

B4o cdo nganh Hoa chat 2H.2020

PAC — Theo doi — Gia muc tiéu 25,000 VND - Upside 8.6%

K& hoach kinh doanh: PAC dit doanh thu va lgi nhuan trudc thué cho ndm 2020 Ian lwot 1a 3,670 ty (+4% YoY)
va 205 ty (-3.3% YoY). EPS 2020 13 3,529 VND, PE fw 13 6.5. K& hoach chua tinh dén anh hudng cla Covid.

RUGi ro: (1) Dich Covid 19 kéo dai khi€n nhu cau s dung ac quy suy gidm (2) Canh tranh gay gat véi ac quy nudc
ngoai (3) Bién déng gid nguyén liéu dau vao
Cap nhat doanh nghiép:

KQKD 6 thang dau ndm 2020 sut gidam manh do dnh hwéng cda dich Covid — 19. PAC ghi nhan doanh thu va lgi
nhuén trudc thué [an lwot 13 1,505 ty (-5.1% yoy) va 75 ty (-25.8% yoy), tvong dwong hoan thanh 41% KH DT va
37% KH LNTT. Bién lgi nhudn gbp gidm manh xuéng mirc 12.2% so véi cung ky la 15.2%.

Ac quy cho 6 t6 van chiém ty trong chinh, chiém 85% téng doanh thu. Pin chiém 10% doanh thu, con lai 1a cac sdn
pham khac. San pham &c quy chd y&u van phuc vu cho 6 t6 tai thi trwong noi dia.

Tién d6 du an di dé&i nha mdy K& hoach di doi nha méy sang KCN An Phuéc d3 ¢6 tir rat 1au nhung hién tai, cong
ty dang chd Vinachem phé duyét k& hoach dau tu.

Trién vong 6 thang cudi ndm 2020 BSC cho rang tinh hinh kinh doanh ctia PAC chua thé hdi phuc do (i) gidn céch
xa hoi khi€n nhu cau thay thé ac quy giam (ii) nhu cdu mua sam 6 t6, xe may chua cé dau hiéu phuc hoi (iii) gia
nguyén liéu chi, kém dang cé xu hudng tang trd lai.

DCM - Cip nhat két qua kinh doanh Q2.2020

K& hoach kinh doanh: Dui tac dong cla gid khi dau vao tang, han han va dich bénh Covid, DCM d3at doanh thu
va loi nhudn sau thué cho ndm 2020 lan lwot 1a 7,956 ty(+10.9% YoY) Va 51.91 Ty (+87.9%YoY). EPS 2020 13 981
VND, P/E fw 12 9.2 [an.

RUGi ro: (1) Thay d6i co ché tinh gia khi (2) Dich Covid 19 kéo dai va diéu kién han han bat thudng khién nhu cau
phan bon giam (3) rdi ro van hanh nha may NPK méi.

Cap nhat doanh nghiép

KQKD 6 thang dau ndm 2020 vuot mirc ki vong ciia DCM nhé gid dau gidm manh nén gia khi dau vao thap nhiéu
5o v3i dy kién. BFC ghi nhan doanh thu va lgi nhuén trudce thué dat [an luot 1a 3,421 ty dong (-3.5% YoY) va 378.69
ty déng (+16.5%YoY) twong dwong hoan thanh 83.87% ké hoach doanh thu va 1,648.6% ké hoach lgi nhuan trudc
thué. Bién Igi nhuan gbp tang tir 8.7% lén 10.9% so vdi cung ki.

Kinh doanh Ure van déng gép doanh thu chinh, chiém 80.9% trong tdng doanh thu cia DCM, Con lai |a doanh
thu tir ban phan bén ty doanh (14.9% téng doanh thu) va doanh thu khac (4.2% t6ng doanh thu).

Tién d6 van hanh Dy 4n nha may san xuat phan bén phirc hop tir Uré néng chay céng sudt 300.000 tan/nam dy
kién dugc dwa vao van hang thuwong mai vao 2H/2020, chdm hon dy kién do tac déng cta Covid-19.

Trién vong 6 thang cudi ndm 2020: BSC cho rang trién vong kinh doanh tich cuc hon dy ki€n DCM do (1) Nhu cau
phan bdn cé xu huwdng phuc hdi trong khi gid khi @ mirc thap (2) ky vong déng gép clia nha mdy san xuat phan bén
phtrc hop.
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B4o cdo nganh Hoa chat 2H.2020

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Pbu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cép theo yéu
cdu cla bét ky té chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, nédm gil¥ chirng khodn. Nha déu
tw chi nén sir dung cdc théng tin, phén tich, binh luén cda Bdn bdo cdo nhw la ngubén tham khdo trwée khi dua ra
nhitng quyét dinh ddu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay
duoc dwa trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang déu tw va
phdt trién Viét Nam (BSC) khéng dédm bdo rdng cdc ngudn théng tin ndy ld hoan todan chinh xdc va khéng chiu
bdt ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin dugc dé cap dén trong bdo cdo nay, ciing
nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén néi dung cua bdn bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay d6i ma khéng
cdn bdo trwdc. Ban bdo cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phén Chirng khodn Ngén hang Péu tw
va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw ddng y cia BSC déu trdi luét.
Bé4t ky néi dung nao cda tai liéu ndy ciing khéng duwoc (i) sao chup hay nhdn bdn & bét ky hinh thirc hay phvong
thure ndo hodc (i) dwoc cung cép néu khéng duoc sw chép thudn cia Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& 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
Quan 1, Tp. H6 Chi Minh
Tel:  +84838218885
Fax:  +84 838218510

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

https://www.bsc.com.vn/ 12



https://www.bsc.com.vn/

