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NGANH HOA CHAT - 12/09/2022 Bsc
TOM TAT
BSC chia cdc ma c6 phiéu Hoa chat thanh hai nhdm theo kénh phan phéi:

+ Nhom 1: B2B (hda chat co ban, phan phéi cho doanh nghiép)

+ Nhém 2: B2C (san pham phan phdi d&n ngudi tiéu dung cudi).

Cap nhat két qua kinh doanh 6 thang dau nam 2022:

Cac doanh nghiép hda chat co ban dwoc huwdng lgi I&n nhd gid cd hang hoda trén thé gidi ting cao so vdi cung ky (i) Nhu
cau cao do hoat dong sdn xuat ti€p tuc hoi phuc sau dich (ii) Ngudn cung bi that chat do chién tranh Nga — Ukraina.

Tréi v&i cadc doanh nghiép héa chat co ban dwoc hudng lgi tir gid ca hang héa tang, nhém 2 bi anh hwdng mot phan do
gia ca hang hoa tang cao do day la nguyén liéu dau vao san xuat.

Trién vong hoat déng kinh doanh 4 thang cudi nam 2022:

BSC duy tri quan diém KHA QUAN d6i v&i ndm 2022 nhd mit bang gia ban van ting cao so véi cing ky mic du két qua
kinh doanh cé thé giam so véi 6 thang dau nam.

BSC nhan thay rang trién vong kinh doanh clia cac doanh nghiép Hda chat phu thudc nhiéu vao bién déng cta gia ca hang
hda trong thoi gian téi. Méc du cac loai hang héa déu d3 trai qua mot giai doan diéu chinh, BSC cho rang hau hét cac loai
hda chat d3 thiét |1ap mot mit bang gia mdéi cao va s& rat khé cé thé gidm ti€p trong thoi gian, déc biét khi quy cudi ndm
la mua tiéu thu chinh. Déng thoi, (i) chién tranh Nga — Ukraina va (ii) Trung Quéc tiép tuc thi hanh chinh séch Zero - Covid
van 13 hai yéu t6 bat dinh tiép tuc |am that chdt ngudn cung.

Trién vong kinh doanh ndm 2023: BSC gilt quan diém Trung lap d6i véi nganh Hda chat trong ndm 2023 do murc nén gid
ban cao cla ndm 2022. Trong bdi canh gid cd héa chat chwa cé dong luc rd rang dé co thé vt vung gid dinh cda nam
2022, dong lwc tdng tredng s& dén tir (i) cat gidm chi phi san xuat (phat trién theo chiéu doc) hodc (i) mé réng dau tw cac
san pham truyén thdng va méi (phét trién theo chiéu ngang). Tuy nhién, BSC nhan thdy cac doanh nghiép héa chat tw
nhan s& cé nhiéu lgi thé hon doanh nghiép nha nudc trong viéc md rong dau tu phat trién.

BSC khuyén nghi KHA QUAN d8i v&i nganh Hoa chat ndm 2022 va khuyén nghi MUA d&i véi DGC va KHA QUAN d&i voi
CSv.

Ma DTT %YoY LNST 2022 %YoY EPS 2022 P/E Gia ngay Gia muc Upside
2022 fw 06/09/2022 tiéu

DGC 14,954 64% 6,594 156% 16,900 5.9 100,600 121,000 20%

Csv 2,091 44% 413 114% 9,200 5.3 48,650 60,000 23%
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1. CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM 2022

Trén thi trvong chirng khoan, cdc ma ¢6 phiéu thudc nganh Héa chat kha phan manh: mdi doanh nghiép cé san pham véi
quy trinh san xuat va kénh phan phdi khac nhau. D& tién phan tich va theo ddi, BSC chia cdc ma c6 phiéu Hoéa chat thanh
hai nhdm theo kénh phan phéi: Nhém 1: B2B (hda chat co ban, phan phéi cho doanh nghiép) va nhém 2: B2C (san pham

phan phéi dén ngudi tiéu dung cudi).

Nhém Doanh nghiép Nguyén liéu dau vao San phdm daura
DGC Apatit, Than, Lvu huynh, Phét pho vang, Axit Photphoric, Thirc an chan
bién nuoi, Phan bén
1 .
Ccsv Mudi, Lu huynh, Dién Xut, Khi Clo, Axit lwu huynh
DDV Apatit Phan béon DAP
PAC Chi, K&m, Pién Binh &c quy, Pin
2 LIX Chat hoat déng bé mit (theo Bot gigt, Chat tay rira
gia dau)

Ngudn: Doanh nghiép
Nhém 1: Héa chat co’ ban: DGC, CSV, DDV
Trong 6 thang dau nam 2022, cidc doanh nghiép hda chat co ban duwoc hudng lgi Idn nhé gid cd hang hda trén thé gidi
tdng cao so vé&i cung ky (i) Nhu cau cao do hoat dong san xuat tiép tuc hdi phuc sau dich (ii) Ngudn cung bi that chat do
chién tranh Nga — Ukraina. Bén canh dd, viéc Trung Qudc — thj trvdng san xuat cac sdn pham hda chat &n trén thé gidi
va ¢ xuat khau vao Viét Nam-— tiép tuc chién dich phong tda thanh phé cling vdi tién hanh cac chinh sdch nhu cdm xuat
khau mot s6 mat hang, cat gidm san lugng dé bao vé moi trrdng cling lam ting mat bang gia ban chung cac mat hang

hda chat tai Viét Nam cling nhu trén thé gidi.

, , %YoY
San pham héda chat

Trung Quéc Viét Nam xuat khau Trung Quéc Viét Nam
Phét pho vang -6% x1.64 -31% +11%
Xat x1.38 +23%
Phan bén DAP +31% +86% +21% +6%

Gid ban tang cao va tang nhanh hon nguyén liéu dau vao d3 giup céc doanh nghiép héa chat thudc nhém 1 ghi nhan téc

dd tang trwdng an tuong trong 6 thang dau ndm vdi bién lgi nhuan gdp dat mirc cao nhat trong lich st

Doanh thu Loi nhuan sau thué YoY Bién lgi nhuan Bién lgi nhuan
1H.22 1H.22 gop 1H.2022 gop 2021
DGC 7,636 92% 3,401 X4 50% 33%
Csv 1,044 50% 240 X1.5 35% 26%
DDV 1,720 26% 292 X2 21% 13%

Ngubn: Doanh nghiép
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K&t qua kinh doanh theo quy clia DGC K&t qua kinh doanh theo quy ctia CSV
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Nhém 2: Sdn pham dén nguwdi tiéu dung cudi: PAC, LIX

Trai vdi cdc doanh nghiép hoéa chat co ban dugc hudng loi tir gia cd hang hda tang, trong 6 thang dau nam, nhém 2 bj
anh hudng mét phan do gia ca hang héa tang cao do day la nguyén liéu dau vao san xuat. Tuy nhién, sang quy 2, gid hang
héa trdi qua dot diéu chinh gidm d3 hoé tro mot phan két qud kinh doanh, gitp cho téc d6 ting trwdng van & mirc hai chir

O (riéng LIX c6 ghi nhan khoan cé tirc 23 ty trong quy 2).

Doanh thu 1H.22 YoY Loi nhuan sau thué 1H.22 YoY Bién Igi nhuan gop
PAC 1,873 15% 96 +18% 14%
LIX 1,361 0% 113 +35% 23%
K&t qua kinh doanh theo quy cia PAC K&t qua kinh doanh theo quy cta LIX
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Ngubén: Doanh nghiép
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2. TRIEN VONG HOAT DONG KINH DOANH 4 THANG CUOI NAM 2022 VA NAM 2023

BSC duy tri quan diém KHA QUAN d&i véi ndm 2022 nh& mit bing gia ban van ting cao so véi cung ky mic du két qua
kinh doanh cé thé gidm so véi 6 thang dau nam.

BSC nhan thay rang trién vong kinh doanh clia cdc doanh nghiép Hoéa chat phu thudc nhiéu vao bién dong clia gia ca hang
héa. Mic du cac loai hang hda déu d3 trai qua mot giai doan diéu chinh, BSC cho rang hau hét cac loai héa chat da thiét
1ap dwo'c mot mit bang gia m&i cao va sé khé giam ti€p do (i) Nhu ciu ting dan vao cudi ndm do vao mua tiéu thu (ii)
Ngudn cung bi that chit vi chién tranh Nga — Ukraina va Trung Quéc phong tda Covid.

A. Céc san pham hda chat lién guan dén sadn phadm dau ra: Phét pho vang (P4), Phan bon DAP, Xut

+ Phét pho vang (P4) 1a sdn pham xuat khau chinh clia DGC. Hai tuan trd lai day, gia P4 tai Trung Quéc ting 25% tir mirc
ddy 26,500 CNY lén 33,250 CNY (van gidm 18% so vdi trwdc dot diéu chinh) chl y&u do han han & T& Xuyén (chiém 20%
coéng suat P4 & Trung Qudc). Tuy nhién, T& Xuyén d3 cé mua va ngudn dién cung cap cho cong nghiép d3 khéi phuc lai.
BSC ddnh gia hién gia P4 tai Trung Qudc sé di ngang truwdc khi cé thé ting nhe vao cudi ndm do vao mua tiéu thu chinh.
+ Phan bon DAP 13 san pham d4u ra tir gdc photpho (sau khi sdn xuat ra axit phosphoric trich ly), 1a sdn phdm ca DGC va
DDV. Trdi véi Ure, quy trinh sdn xuat DAP khéng phu thudc nhiéu vao gia khi ty nhién do chd yéu dung dién, do dé, gia
clia phan bdén DAP thé gidi trong thoi gian qua van di ngang sau khi diéu chinh gidm 25%. Tai Viét Nam, gia xuat khau DAP
dén thang 6 d3 cé diéu chinh gidm va BSC cho rang gia sé tiép tuc gidm trong thang 7 va sau dé di ngang nhu dién bién
gia thé gidi.

+ XUt 13 san pham dau ra cha CSV. Gia Xut noi dia phu thudc nhiéu vao gid Xut tir Trung Quéc do Trung Quéc xuat khau
khoang 40% nhu cau Xut tai Viét Nam. Tl cudi thang 6, gid Xut Trung Qudc gidam 15%, quanh mdrc 1,064 CNY va tiép tuc
duy tri @ mirc nay. BSC ky vong gid Xut ndi dia tai Viét Nam khdng diéu chinh gidm qué nhiéu nhu cac loai hang hda khac.
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Ngudn: BSC téng hop

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 5



NGANH HOA CHAT - 12/09/2022 BSC

B. Cac san phdm hda chat lién quan dén nguyén liéu dau vao: Chi, Lwu huynh

BSC cho rang véi nhém cac doanh nghiép st dung san pham hda chat la nguyén liéu dau vao s& hudng loi 1 phan nhe
viéc gid ca hang hda giam trong giai doan vira qua. Ngoai ra, mirc nén thap cla 6 thang cudi ndm 2021 ciing la yéu t6 gilp
dam bao téc do tang trudng.

Chi |3 nguyén liéu dau vao cla PAC, chiém khoang 60 — 70% co cau gid von. Gia chi trén thé gidi ghi nhan dot giam do lo
ngai nhu cau sut giam Trung Quéc tiép tuc phong tda, hién dang giam 19% so v&i mirc gia dinh hoi thang 3.

Lwu huynh 13 nguyén liéu dau vao cha CSV, clng vdi mudi cdng nghiép chiém khoadng 30% co ciu gid von. Giad lwu huynh
tai Trung Qudc giam manh 71% xuéng 1,170 CNY va loanh quanh murc ddy do nguén cung luu huynh trén thé gidi mé

rong.
Gia chi thé gi¢i Gia lwu huynh tai Trung Quéc (CNY)
2,600 4,500
2,400 4,000
2,200 3,500
3,000
2,000
1800 2,500
! 2,000
1,600 1,500
1,400 1,000
1,200 500
1,000
A OO OO0 DO O O 0O 0O O f = o o =+ =+ N N NN A OO OO OO ) OO O O O O = o =+ = o = N N N N
™ e 1 H AN AN AN AN NN NN NN NN NN NN o H H H H AN AN NN NN NN NN NN NN NN
A MM N O A AMONO A A MINN O = o MmN A M N O A A MmN O A A MINN O - A MmN N
FEFFFdFFRFRFRESOFRERRREOFFEFEFE e e e e e e e e = L e e

Ngudn: Bloomberg

Dai véi trién vong kinh doanh ndm 2023, BSC cho rang mirc nén cao dang la thach thirc I&n nhat véi doanh nghiép héa
chat. Trong bdi canh gia ca héa chat chua c6 dong luc rd rang dé cd thé vurot vung gid dinh cda ndm 2022, déng luc tdng
trudng s& dén tir (i) cat gidm chi phi san xuat (phat trién theo chiéu doc) hodc (i) mé& rong dau tu cac san pham truyén
théng va méi (phat trién theo chiéu ngang). Tuy nhién, BSC nhan thay cdc doanh nghiép hda chat tw nhan s& cé nhiéu lgi
thé& hon doanh nghiép nha nudc trong viéc mé rong dau tu phat trién.

Pinh gia cac cd phiéu Héa chat: Hiu hét cac doanh nghiép Hoat chat trén san hién dang duoc giao dich quanh/ dudi mirc
P/E trung binh 5 ndm do (i) K&t qua kinh doanh hai quy dau ndm 2022 tang trudng doét bién (ii) Gia cd phiéu chju sy diéu
chinh chung cta thj truong trong thoi gian vira qua. BSC khuy&n nghi MUA véi DGC va KHA QUAN d8i véi CSV.

P/E hién tai P/E trung binh 5 nam P/E trung vi nganh
DGC 7.9 9.9 9.1
Csv 6.5 5.7 9.1
DDV 7.7 8.0 9.1
PAC 9.4 9.1 9.1
LIX 14.6 55.6 9.1
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Khuyén nghi

Gia hién tai:

Gia muc tiéu trwdc day
Gia muc tiéu méi:

Ty suét cd tire tién mat:
Tiém nang ting gia

12/09/2022

MUA

99,000
128,000
121,000

22%

BSC

CTCP Tap doan Héa chat Birc Giang (HSX: DGC)

Ngay viét béo cao: 12/09/2022 CO CAU CO BONG

C6 phiéu lwu hanh (Triéu) 371 Pao Hivu Huyén 18.51%
Vén héa (ty ddng) 37,346 Ngbd Thi Ngoc Lan 6.79%
Thanh khoan binh quan 10 phién: 3,372,650 Dao Hru Kha 6.10%
S& hiru nwéc ngoai 13.2% CTBC Vietnam Equity Fund 1.97%

Nguyé&n Thi Cam Tu, CFA

tuntc@bsc.com.vn

Pham Thanh Thao
thaopt@bsc.com.vn
Gia muc tiéu: VND
VND

Gia cat 16:
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Chuing t6i duy tri khuyén nghi KHA QUAN déi véi cb phiéu DGC véi gid muc tiéu méi
l& 121,000 déng, (+22% so véi mirc gid ngay 09/09/2022) dwa trén hai phwong phap
FCFE va PE v¢i ty trong 60%/40%.

Nam 2022, BSC dy bao doanh thu thuan va lgi nhuan sau thué cta DGC lan lwot
dat 14,954 tj (+64% YoY) va 6,595 1y (+158% YoY). EPS 2022 dat 16,900 VND,
twong dwong voi P/E fwla 5.9.

Nam 2023, BSC dy bao doanh thu thuan va lgi nhuan sau thué ctia DGC lan lwot
dat 13,152 ty (-12% YoY) va 5,362 ty (-18% YoY). EPS 2023 dat 13,700 VND, twong
dwong voi PIE fwla 7.3.

RUi ro lién quan dén chinh sach méi trudng
RUi ro lién quan dén tang chi phi dau vao

Liy ké 6 thang dau nam, DGC ghi nhan doanh thu va lgi nhuan sau thué lan
Iwot 14 7,636 ty (+91.5% YoY) va 3,404 ty (+444% YoY). Két qua kinh doanh tang
trwdng manh nho (i) Gia ban céac loai hang hoéa téang cao: Gia Phét pho tai Viét Nam
xuét khau tang tang 1.6 1an so véi ciing ky, Gia phan bon DAP téng 86% YoY.

Bién lgi nhuan gép tang manh tir 23.2% [én 50.2% so vé&i cung ky nho gia ban
tang nhanh hon gia nguyén liéu dau vao. Pay ciing |a mdc bién loi nhuan cao nhat
trong lich st doanh nghiép.

Bién chi phi ban hang va quan ly doanh nghiép giam tir 7.3% vé 5.0% do chi phi
van chuyén tdng cham hon so v&i téc dd ting doanh thu.

2021 2022 Peer VN-Index 2019 2020 2021 2022F
PE (%) 8.9 8.0 8.0 13.6 Doanh thu thuan 5090 6,236 9,550 14,954
PB (x) 1.9 4.1 1.9 2.1 Loi nhuan gop 1,006 1,479 3,181 7,987
PS () 1.2 2.8 0.8 1.7 Loi nhuan sau thué 572 948 2,514 6,594
ROE (%) 48% 68% 27% 15% EPS 4,241 5,728 13,125 16,900
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NGANH HOA CHAT -

Khuyén nghi

Gia hién tai:

Gia muc tiéu trwdc day
Gia muc tiéu méi:

Ty suét cd tire

Tiém nang ting gia

12/09/2022

Kha quan

48,100
60,000

24%

BSC

CTCP Héa chat co ban mién Nam (HSX: CSV)

Ngay viét béo cao: 12/09/2022 CO CAU CO BONG

C6 phiéu lwu hanh (Triéu) 44  Tap doan Hoéa chét VN 65.00%
Vén héa (ty ddng) 2,150 Vietnam Investment Property  4.87%
Thanh khoan binh quan 10 phién: 756,800 AmericaLLC 3.85%
S& hiru nwdc ngoai 1.90% CT TNHH Dau tw NDH 1.43%

Nguyé&n Thi Cam Tu, CFA

tuntc@bsc.com.vn

Pham Thanh Thao
thaopt@bsc.com.vn
Gia muc tiéu: VND
VND

Gia cat 16:
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Chung t6i khuyén nghi KHA QUAN dbi véi ¢ phiéu CSV véi gia muc tiéu |a 60,000
doéng, (+24% so véi mire gia ngay 09/09/2022) dwa trén phwong phap PE véi mirc
P/E muc tiéu la 6.5.

Nam 2022, BSC dw bao doanh thu thuan va lgi nhuan sau thué ctia CSV lan lwot dat
2,091 ty (+44% YoY) va 413 ty (+114% YoY). EPS 2022 dat 9,200 VND, twong dwong
v&i PIE fwla 5.3.

+ Canh tranh gay gét vé&i ddi tha tr Trung Quéc
+ Cb tlrc gidm trong giai doan dau tw nha may

Liy ké 6 thang dau nam, CSV ghi nhan doanh thu va I nhuan sau thué lan
lwot 1& 1,044 ty (+49.8% YoY) va 241 ty (+153% YoY). Két qua kinh doanh tang
tredng manh nho (i) Gia ban céac loai hang héa tang cao: Gia Xut tang 10 — 20%, Gia
Axit Sulfuric tdng gap d6i, Gia cac san phadm Clo tang (i) Mc nén thip cta nam
ngoai khi cac khach hang ctia CSV bi anh hwéng béi dich.

Bién lgi nhuan gép tang manh tr 26.4% Ién 35.1% so vé&i cung ky nho gia ban
tang nhanh hon gia nguyén liéu diu vao. Day ciing la mc bién lgi nhuan cao nhét
trong lich st doanh nghiép.

Bién chi phi ban hang va quan ly doanh nghiép giam tir 9.6% vé 6.7% do chi phi
van chuyén tdng cham hon so véi téc dd ting doanh thu.

2021 2022 Peer VN-Index 2019 2020 2021 2022F
PE (%) 8.0 6.7 8.0 13.6 Doanh thu thuan 1,566 1,339 1,464 2,091
PB (x) 1.3 1.7 1.9 2.1 Loi nhuan gop 441 366 403 732
PS () 1.1 1.1 0.8 1.7 Loi nhuan sau thué 251 181 202 413
ROE (%) 20% 28% 27% 15% EPS 5,028 3,657 4,052 9,200
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NGANH HOA CHAT - 12/09/2022 BSC
KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Dau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy duwng dé cung cdp theo yéu cbu cua bt ky t6
chire hay cd nhén riéng 16 ndo hodc cdc quyét dinh mua bén, ndm giir chirng khodn. Nha déu tw chi nén st dung cdc théng
tin, phén tich, binh luén cda Bdn bdo cdo nhuw ld nguén tham khdo trwdce khi dwa ra nhitng quyét dinh déu tw cho riéng
minh. Moi théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo nay dwoc duwa trén nhitng ngudn di¥ liéu ddng tin
c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc
ngudn théng tin nay Id hoan toan chinh xdc va khéng chiju bét ky mét trach nhiém néao déi vdi tinh chinh xdc cda nhitng
théng tin dugc dé cp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung
todn bé hay mét phén ndi dung cua ban bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo ndy
duwa trén sw cGn nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay c6
thé thay d6i ma khéng cdn bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phén Chirng khodn Ngén
hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khéng cé s déng y cla BSC déu trdi
lu@t. Bat ky ndi dung nao cua tai liéu nay ciing khéng dworc (1) sao chup hay nhdn ban & bat ky hinh thirc hay phuwong thire
ndo hodc (2) dugc cung cép néu khéng dugc su chép thudn cda Coéng ty C6 phén Chirng khodn BIDV.,

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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