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CTCP Héa chat co ban mién Nam (CSV) BSC

Khuyé'n nghi Ngay 05/12/2017, c6 phi€u CSV duorc giao dich tai murc gia
—— ) wa 34,400 dong/cp, twong P/E FW 13 7.28x.

Gia dong clra 34300 K&t qua kinh doanh 9T2017. K&t thic 972017, téng doanh thu va
Upside N/A

lgi nhuén sau thué cda doanh nghiép dat [an lwot 1a 1,067 ty déng

D liéu thi trwéng (-11% yoy) va 178 ty déng (+38% yoy). (1) Bién lgi nhuan tir ban

S8 lugng cp (tr cp) 442 thanh phdm ting manh tir 24% trong 972016 |én t&i 28% trong
Vén hda (ty ) 1498 9T2017 nh&r gid xdt tang 11% gidp. (2) Chi phi quan ly doanh
Gia cao nhat 52 tuan 37,300 . .> \ 2 4 ~ n \ >, A
khé luong giao dich binh quan 10 a0 ng,hlep gl{,:’lm 54% con 37 ty dong do cong ty khdng con phai phan
ngay (cp) ' b6 loi thé thwong mai (14 ty déng trong 9T2016) va dwgc hoan
nhap chi phi du phong 451 triéu dong, (972016, cong ty trich 1ap
C6 dong lén (%) 26ty déng). Chung téi lwu y, CSV hién dang cé ké hoach thodi von
VIETNAM NATL CHEMICA 65  toan bd CTCP Photpho VI&t Nam va dang xin y kién c6 déng bang
VIETNAM INVESTMENT L 7> Van ban, day cling 1a cdng ty con duy nhat cda CSV, do dd, cac
VIETNAM IN PROPERTY 7.5 L e ) N .
VIETNAM ENTERPRISE L 43 Phan tich, dé cap sau day cua chung t6i, s& tap trung vao hoat
HUU THO NGUYEN 013 déng san xut, kinh doanh cta cong ty me.
N . K& hoach lgi nhuan céng ty me. CSV wdc tinh lgi nhuan truéce
Dién bién gia v v A > > 4 v
™ v 1y thué clia cong ty me dat khoang 270-280 ty dong trong nam 2017
Ccsv 7% 5% 26% Vé dU’ kié’n |di nhUén tl’u’é’C thUél 2018 Ié 280'290 t? d“éng. Khi dé,

VN-Index 13% 23% 45% EPS 2018 13 4,725 déng/cp. Loi nhuan sau thué 2018 ting nho
tiét gidam céc chi phi quan ly doanh nghiép, va thu nhap khac tir
thu héi duoc khoan phai thu khoé doi va giam khoang 10 ty déng
khau hao. Nam 2018, chi phi dién tang khoang 6% sé& lam tang chi

phi cia doanh nghiép.

. . San lugng 6n dinh. Cong ty hién san xuat hon 40 ching loai san
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pham, trong d6, cac san pham chinh bao gdbm NaOH, HCl, CI2
|dng, H2S04, Natri Silicat, va Photpho vang (céng ty con san xuét).

CSV s& hitu hé théng san xuat gdbm 3 nha mdy déu dat tai Khu
cong nghiép Bién Hoa 1, thudc dién di doi theo chl truong cta
T8ng quan V& cdng ty: CSV Ia doanh nghigp  tinh Dong Nai. Do vdy, cdng ty khong tién hanh ddu tu néng cong
san xudt hoa chét vdi trén 40 dong san phdm,  suit nha may, cdng suat san xuat xit NaOH quy 100% |a 30 nghin

trong d6, cac san pham chinh cla cong ty bao ” o o/ In s ase M > a
gom NaOH (cong sudt 30 nghin tan/nam), C12 tdn/ndm, HCl 32% la 126 nghin tan/nam. San lwgng tiéu thu

Idng va HCI (cdng sudt 126 nghin tdn/nam). NaOH 32% trong 972017 ting 2% yoy, dat 82 nghin tan, CI2 ldng
Cac bdo cdo gan day: link tang 11% dat 4.7 nghin tan, HCl 32% gidm 7% con 43 nghin tan.

Gia va nhu ciu xat tiép tuc tang. Do nhu cau cao vé NAOH, gid
ban xut tang 11% trong 9T2017, dat 3.4 triéu ddng/tan, cong ty
du kién tiép tuc tdng gid ban dau ra trong thoi gian téi. C12 va HCl
la cdc san phdm d3au ra dong thoi véi qua trinh sdn xuat NaOH.
Viéc ting cong suat san xuat NaOH can phai can nhac dé&n cac yéu
t6 12 (1) di doi nha may; (2) can d6i v&i nhu ciu tiéu thu CI2, HC;

BSC Research Trang]|1]


https://www.bsc.com.vn/Report/ReportsInCategory/1

05/12/2017 B S C

CTCP Hoa chéat co ban mién Nam (CSV)

(3) theo quy hoach nganh va xin duoc gidy phép dau tw. Trong ngan han, CSV cé thé dau
tu thém céc binh dién phan, t8i wvu hda cong suat (dy kién tdng t6i da 1én 40 nghin tan
xut/nam).

Co cau doanh thu thuan cta céng ty me Co cau loi nhuan trwdc thué cha cong ty me

\V

6%

-%

= NaOH = HCl = Others

4%

= NaOH = HCl = CI2 1dng = Javen = H2504 = Others

Ngudn: CSV
M& rdng cong suat san xuat cung véi viéc di d&i nha mdy. Hién CSV d3 co ban hoan
thanh céc tha tuc thué dat, ha tang va xin dugc cap phép di doi nha may vé khu cdng
nghiép Nhon Trach 6. Thoi gian xay dwng duy kién 13 2 ndm ké tir ngay hoan tat thu tuc.
Dong thoi, cong ty ti€n hanh mé rdong cdng suat san xuat NaOH, vdi cong suat tdng thém
khoang 20-30 nghin tdn/ndm (quy vé NaOH 100%) trong giai doan 1 (téng von dau tuv dy
kién 1a 1200 ty don, du kién tai tro bang 70% von vay). Loi thé ctia CSV [a nha may hién
tai d3 khau hao hét, viéc dau tu thém sé tao ra tang trudng trong dai han cho céng ty, tuy
nhién, c6 thé giam bién lgi nhuan.
K& hoach thodi von CTCP Photpho Viét Nam. Céng ty dang thuc hién 14y y kién cd dong,
thodi vén toan b 65.05% tai CTCP Photpho Viét Nam, cé thé thyc hién thong qua dau gia
gua san.
Vinachem dv kién thoai CSV. C6 déng Vinachem hién ndm gilt 65% von tai CSV va ¢ ké
hoach thoai vén tai CSV, cé thé thoai xuéng 51%.
Cé tirc. Ndm 2017, cong ty du kién chi tra c6 tirc 20% (cao hon so véi k& hoach 14% dau
nam).
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Phan tich ky thuat
Diém nhéan ky thuat:

- Xu hwéng hién tai: Tich IGy ngén han
- Chi bao xu hwéng MACD: Hdi tu
- Chibao RSI: Trung lap

Nhan dinh: CSV dang tao day ngan han va cé dau hiéu tang diém vai thanh khoan cao. Hién
tai gia cia CSV dang nam dwéi cac dwédng trung binh va cham than dwéi ciia Bolingger. Vi
RSI c6 dau hiéu hdi phuc cing MACD hoi tu, BSC tin rdng qua trinh tich Iy ngan han cia CSV
sap két thic.

Khuyén nghi: Mua CSV véi gia nhé hon 35, chét 14i 42 cat 16 32.

Db thj 2
D6 thij ky thuat CSV
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Grested with AmiBroker - advanoed charting and technical analysis software. http:/fwww amibroker com

Ngudn: Amibroker, BSC
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhdn dinh dwoc dé cép trong bdo cdo ndy dua trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chép thuén cua T
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Bloomberg: BSCV <GO>
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