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Gia muc tiéu 45,000
Cut loss 37,000
Dir liéu thi trrong

Sé lwong cp (tr. Cp) 44.20
Vén hoa (ty dong) 1,918
Gia cao nhat 52 tuan 44,400
KLGD Tbinh 10 ngay 61,430
Cé dong Iéon

Tap doan Héa Chat VN 65.00%
VN Investment Property 7.30%
VN Investment 4.50%
VN Enterprise Investment 0.36%

Dién bién gia
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Téng quan céng ty

CSV hién dang trong giai doan di doi
nha may nén khong tang cong suét.
Dw &n dwa 2 binh dién phan thay thé
dwoc cong ty doi sang Q2/2019

Cac bao cao khac
link
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CO SO VNG VANG

binh gia
CSV la moét ¢ phiéu kha hap dan vé mét dinh gia véi P/E= 7.3x so
v@i trung binh nganh khu vic hién nay vao khoang 8.6x.

Dw bao KQKD

DN d&t muc tiéu nam 2018 DT va LNTT lan lwot dat 1,050 ty VND (-
4.2% yoy) va 283 ty VND (-8.5% yoy), twong dwong véi EPS 2018
= 5,122 VND/cp. (Khéng tinh d@én DT va LN tir CTCP Photpho).

Catalyst
- Vinachem thodi vén tai CSV xubng mc 51%.

Rai ro Dau tw
- Khéu hao tang sau khi di d&i sang nha may Bién Hoa 1 va tir 2
binh dién phan mai.

Luan diém PAu tw

San lwong tiéu thu khéng c6 nhiéu bién déng. Tuy nhién, gia
ban san pham c6 nhiéu bién dong (gia xut tdng 19%, gia clo gidm
30% va H2S04 giam 5%).

Gia nguyén vat liéu tang. Gia mudi tang 40%, gia dién tang 6% tir
thang 12/2017.

Dw an di d&i 3 nha may tai KCN Bién Hoa 1. Doanh nghiép da
gan nhuw hoan tat vé tha tuc thué dat va cham nhét quy 2/2018 sé
thué xong dat & KCN Nhon Trach 6. Téng chi phi di doi cac nha
may sé khoang 2500 ty - 3000 ty VND. Viéc nay sé lam tang chi phi
kh&u hao ctia DN.

Dw kién dwa 2 binh dién phan mé&i thay thé vao Q2/2019 véi chi
phi khoang 135 ty VND.

Thoai vén CTCP Phét Pho. Doanh nghiép sé thoai vén CTCP Phét
Pho Viét Nam véi du kién sé thu dwoc it nhat hon 41 ty VND.

Quan diém ky thuat

C6 phiéu CSV dang trong xu hwéng téng gia dai han. Hién tai, gia
cb phiéu dang hinh thanh mé hinh 2 dinh v&i nguwéng hé tro 41.
Caéc chi bao tin hiéu cho thdy kha nang gia cb phiéu c6 thé sé tiép
tuc diéu chinh trong thoi gian toi.

KQKD 2017 kha quan. Trong nam 2017, CSV dat doanh thu va
LNST Ian lwot 1,466 ty VND (-4.9% yoy) va 245.8 ty VND (+36.3%
yoy). S& di doanh thu gidm ma LN tang do:

1. PQLDN giam 45 ty VND ttr viéc doanh nghiép da trich xong lgi
thé thwong mai va tang hoan nhap dw phong trong nam nay.

2. khau hao cta DN ciing gidm 40 ty VND (D kién 2018 s& hét
khau hao).
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San lwgng tiéu thu khdng cé nhiéu bién ddng. Trong ndm 2017, san lugng xut 32% tiéu thu dat
109.878 tan (-0.85% yoy), HCl 32% dat 58.808 tan (-2.6% yoy), Silicat dat 25.220 tan (-0.36% yoy),
H2S04 dat 55.437 tan (+2.1% yoy). San luvgng khéng nhiéu bién déng do dy an di doi cdc nha may
KCN Bién Hoa 1 chua thyc hién va khdng thé mé réng tang cdng suét.

Gia ban cac san pham. Trong ndm 2017, gid xut 32% d3 tdng 19%, tuy nhién gid HCl gidm khoang
30%, gia H2504 ciing gidam khoang 5%.

Gia nguyén vat liéu ting. Trong nam 2017, gid mudi d3 ting 40% (1,25 triéu VND/tan), gia luu
huynh tang 1% (2.9 triéu VND/tan). Bén canh d6, dién d3 tang gid 6.08% tlr thang 12/2017 cling lam
anh hudng dén doanh nghiép tir ndm 2018, khi ma chi phi dién chiém khodng 17% téng chi phi cua
doanh nghiép. Tuy nhién, chi phi khau hao d3 gidm 40 ty VND |a diém hd trg ting bién LNG ctia DN
tr 25.9% lén 28.3% trong nam 2017

Dy an di d&i 3 nha may tai KCN Bién Hoa 1. Doanh nghiép d3 gan nhu hoan tat vé tha tuc thué dat
va chdm nhat quy 2/2018 sé& thué xong dat & KCN Nhon Trach 6. Dy kién Q2/2018 doanh nghiép sé&
tra ndt khoang 300 ty VND tién thué dat trong 50 ndm. Doanh nghiép cling du kién s& chuyén nha
may Xut-Clo trudc, viéc di doi nay dy kién sé tén khoang 1200 ty va sé trién khai vao nam 2020.
Doanh nghiép du kién s& tai trg du 4n ndy véi 70% von vay dai han va 30% VCSH. Téng chi phi di doi
cac nha may s& khoang 2500 ty - 3000 ty VND. Trwdc mat, cdc nha mady mdi sé gilt nguyén cong
sudt hién tai va doanh nghiép, tuy tinh hinh thi trwdng, s& nang cip tang cdng suat sau nay. Theo
BSC danh gia, sau khi di d&i nha may, chi phi khau hao cla DN s& ting so vdi thoi diém hién tai. (Cac
nha may hién nay d3 khau hao hét).

Dy kién dwa 2 binh dién phan m&i thay thé vao Q2/2019. Hién nay, do van dé vé van chuyén va
|3p d&t 2 binh dién phan maéi thay thé cho 2 binh dién phan cii, doanh nghiép du kién s& dwa binh
dién phan mdi vao Q2/2019 (cham khodng 1 nam) véi chi phi khoang 135 ty VND. Viéc thay thé nay
du kién s& khéng lam thay déi cong suat hién tai cia DN (hién nay 13 30.000 tan/ndm). Trong nam
2017, doanh nghiép d3 chi 73 ty va dy kién s& chi thém 62 ty VND trong ndm nay cho dy &n nay.
Doanh nghiép ky vong véi viéc dwa 2 binh dién phan mai vao sé tang duwgc san lwgng san xuit do
ap dung cong nghé méi clia Chau Au. Biéu nay cling s& ting khau hao tir ndm 2019 cla DN.

Thoai vén CTCP Phdt Pho. Doanh nghiép sé thodi vén CTCP Ph6t Pho Viét Nam véi dy kién sé thu
duoc it nhat hon 41 ty VND. Dy ki€n DN sé t6 chirc d4u gia trén san vao quy 3/2018.

Trién vong 2018. San luvgng 2018 duwoc doanh nghiép dy kién s& khdng cé bién déng nhiéu, gia ban
d4u ra s& khong thay ddi. V@ gid nguyén vat liéu, theo danh gia clia doanh nghiép, gia muéi va luu
huynh s& ting. Trong thang 1 va thang 2 ndm 2018, gid lwvu huynh dao dong tir 160S$/tan —
180$/tan. Vé gid mudi, gia tdng chu yéu la chi phi van chuyén (50% giad thanh mudi). Dy kién gia
mudi s& tang khoang 20% yoy. Véi nhitng nhan dinh d6, DN d&t muc tiéu ndm 2018 DT va LNTT lan
luvgt dat 1,050 ty VND (-4.2% yoy) va 283 ty VND (-8.5% yoy). V@ chinh sach c6 tirc, DN dy kién sé&
trd c6 tirc bang tién mat.

Vinachem thoadi vén tai CSV. Hién nay Vinachem duy kién s& giam quyén s& hitu CSV tlir 65% xudng
51%. Tuy nhién, viéc thodi v6n tai CSV cla Vinachem can trinh nhiéu cap va thi tuc nén nhanh nhat
viéc thodi von nay s& thyuc hién vao ndm 2019.
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Don vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thuan 1,516 1,551 1,546 1,541 1,466
LN gop 312 366 344 399 415
DT tai chinh 6 7 12 19 24
CP tai chinh (27) (16) (1) ) 4)
Lai vay (26) (15) ) (8) 4
CP ban hang (44) (57) (68) 77 (73)
CP QLDN (48) (94) (67) (99) (50)
L&i/l6 HDKD 200 206 211 235 312
TNhap khac (rong) 2 2 (14) (13) )
LN trwéc thué 202 208 196 221 309
LN sau thué 151 158 150 174 247
LN CD thiéu sb 21 18 17 4 7
LN Cty me 130 140 133 170 240
EPS 5,296 3,174 2,715 3,547 5,432
TS ngén han 626 641 808 898 985
Tién va TD Tién 145 261 297 483 505
Phai thu ngén han 157 139 224 198 196
Tén kho 302 227 257 208 194
TS ngén han khéac 23 14 30 10 10
TS dai han 420 330 203 111 103
Phai thu dai han - - 2 2 18
TSCD 355 277 171 101 74
TSCP hitu hinh 354 269 171 101 72
TS thué tai chinh - - - - -
TSCP v6 hinh 1 0 0 2
TS d& dang dai han - - 4 5 6
TS dai han khac 63 54 26 3 4
Téng TS 1,046 971 1,012 1,010 1,087
No phai tra 456 351 388 302 284
No¢ ngén han 445 340 386 300 278
Vay ngan han 291 164 208 155 119
No dai han 10 11 2 2 6
Vay dai han 10 11 2 2 6
Vén chu sé hivu 568 580 623 707 804
Vén gép 245 442 442 442 442
LN chwa phan phéi 129 138 129 161 210
Tdng ngudn vén 1,046 971 1,012 1,010 1,087
% yoy DTT 2% 0% 0% -5%
Bién In gop 20.6% 23.6% 223% 259% 28.3%
Lai vay/ DTT 1.7% 1.0% 0.5% 0.5% 0.3%
CP ban hang / DTT 2.9% 3.7% 4.4% 5.0% 5.0%
CP QLDN/DTT 3.2% 6.0% 4.3% 6.4% 3.4%
Bién In thuan 10.0% 10.2% 9.7% 11.3% 16.8%
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DTT gidam 4.9% yoy do san lwgng tiéu thu nhin
chung gidm nhe trong khi gia ban cé nhiéu bién
dong. San lwong xut gidam 0.85%, HCI gidm 2.6%,
H2S04 tang 2.1%. Gia ban NaOH tang 19%, gia
HCI gidam 30% va H2S04 gidm 5%.

CP QLDN gidm manh 50% do DN da trich xong
loi thué doanh nghiép (méi n&m khoang 19 ty
VND) tir nam 2016. Bén canh d6 doanh nghiép
da hoan nhap dw phong 10.5 ty déng trich lap ttr
CTCP Photpho.

Tién va twong dwong tién ctia DN 16n gitp DN
dam bao dwoc cac khoan chi thwong xuyén va
nhan dwgc mét khodn DT tai chinh hang nam.

HTK clia DN dang cé xu hwéng giam do khong
con trir nhiéu thanh pham tén kho.

TSCD hivu hinh d& khdu hao gan hét va sé hét
khau hao vao ndm 2018. Dw kién kh4u hao sé
tang vao 2019 do dwa thém 2 binh dién phan mé&i
vao hoat déng.

N¢ ngén han cla DN it va cé xu hwéng gidm qua
hang nam. DN hau nhw khdng cé ng dai han. Dy
kién no DH sé& téng 1én dé tai tro cho tién thué dat
va binh dién phan mai trong nam 2018.

Bién LN gop téng do chi phi khdu hao giam manh
trong n&m 2016, 2017. Chi phi khu hao trong
nam 2017 da giam hon 40 ty VND.
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MOT SO CHi TIEU TAI CHINH CO BAN

2013 2014 2015 2016 2017
1. Kha ning thanh toan Kha nang thanh toan duoc cdi thién qua tirng
Hsb TT ngén han 141 188 209 300 355 nam, thanh khoan doi dao.
Hsb TT nhanh 0.68 1.17 1.35 2.27 2.81
2. Co cAu vén
TSNH/ TTS 060 066 080 089 0091 Co cau tai san: o
Hso No/ TTS 0.44 0.36 0.38 0.30 0.26 may moc cta DN da hét khau hao.
Hsé Ng/ VCSH 0.80 0.60 0.62 0.43 0.35 No co Xu hwéng gidm, du kién sé ting trong nam
No ngén han / TTS 043 035 038 030 026 2018 dé tai tro cho cac dy an méi clia DN.

Don bay TC giam, giam ap Iwc tra ng va lai vay.

No DH/TTS 0.01 0.01 0.00 0.00 0.01
3. Nang lwc hoat dong
Vquay hang tdn kho 375 448 496 491 523 Nang Iyrc hoat dong duoc cai thién. S6 ngay
Vquay phéi thu 1260 1158 925 747  7.40 ;'Jgff:f‘;;;&ﬁ?’;g 'r‘lggfg%??é";%ﬁ_ tg?é”uhnéy
Vquay phai tra 23.01 22.49 19.16 18.33 27.74 khjén vong quay tién mat ctia DN khéng co nhidu
Sé ngay HTK 97.3 81 74 74 70 bién dong.
S6 ngay phai thu 29.0 32 39 49 49
Sé ngay phai trd 15.9 16 19 20 13
CCC 110.4 97 94 103 106
4. Kha nang sinh l&i
LNST/DTT (%) 10.0% 10.2% 9.7% 11.3% 16.8% Kha nang sinh 16i dwgc cai thign. Cha yéu do
LNST/VCSH (%) 26.7% 27.3% 24.1% 24.7% 30.7% E:O_“ét giam duoc chi phi QLDN va chi phi khau
LNST/TTS 145% 16.3% 14.9% 17.3% 22.7%
LN tr HDKD/DTT 13.2% 13.3% 13.6% 15.2% 21.3%
5. Mé hinh DuPont (5 nhan té)
TTS/VCSH 1.84 1.68 1.62 1.43 1.35
DT/TTS 1.45 1.60 1.53 1.53 1.35
EBIT/DT 0.15 0.14 0.13 0.15 0.21
EBT/EBIT 0.89 0.93 0.96 0.96 0.99
18i rong/LNTT 0.75 0.76 0.76 0.79 0.80
6. Pinh gia ) )
PE 75 12.6 14.7 11.2 73 Cac chi s6 dinh gia: Kha h4p dan so véi trung
EV/EBITDA 17 3.0 30 26 53 gfggxr;ganh (Trung binh nganh khu vyc P/E =
EPS 5,296 3,174 2,715 3,547 5,432
BVPS 23,143 13,116 13,232 15,310 17,616
7. Tang trwdng ( %yoy )
TTS -7% 4% 0% 8%
No -23% 11% -22% -6%
DTT 2% 0% 0% -5%
LN gbp 17% -6% 16% 4%
LNST 5% -5% 16% 41%
EPS -40% -14% 31% 53%
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Diém nhan ky thuat:

- Xu hwéng hién tai: Diéu chinh ngén han

BSC

- Chi bao xu hwéng MACD gidm va phan ky bén dwéi dwong tin hiéu, két hop véi xu huéng gidm
cta chi bao RSI va MFI, cling ¢ xu huéng diéu chinh cta cb phiéu.
- Thanh khoan: gia tri thanh khoan trung binh 10 phién dat khodng 2.7 ty déng/phién.

Nhan dinh: Cb phiéu CSV dang trong xu hwéng tang gia dai han. Hién tai, gia c6 phiéu dang hinh

thanh md hinh 2 dinh véi ngwdng hd tro 41. Cac chi bao tin hiéu cho thay kha nang gia cé phiéu c6

thé sé tiép tuc diéu chinh trong th&i gian toi.

Khuyén nghi: Nha dau tw tiép tuc theo ddi dién bién gia cb phiéu. Néu gia cb phiéu CSV van gitr
dwoc ngudng hé tro 41, thi xu huwéng tang gia van sé tiép tuc véi gia muc tiéu 1a 45. Nguoc lai,
CSV sé chuyén sang xu hwéng gidm véi nguéng hé tro tiép theo Ia 37.

Db thi k thuat

CSV-Daily 16/03/2018 Open 42.5, Hi 44.4, L0 42.5, Close 4.4 (4.5%)
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Crested with AmiBroker - advanced charting and technical anslysis software,
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Disclaimer

Ban b&o céo nay clia Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cGa doanh nghiép ciing nhw dién bién thj trwéng
ctia cb phiéu cta doanh nghiép. Bao céo nay khong dwoc xay dwng dé cung cap theo yéu ciu cla bét ky tb
chtrc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm git* chirng khoan. Nha dau tw chi nén st
dung céc théng tin, phan tich, binh luan cia Ban bao c&o nhw 1a ngudn tham khao trwdc khi dwa ra nhivng quyét
dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Coéng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khéng dadm bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chiu bat ky mot
trach nhiém nao déi véi tinh chinh xac cGa nhitng théng tin dwoc dé cap dén trong bao céo nay, ciing nhuw
khéng chiu trach nhiém vé nhirng thiét hai dbi véi viéc sir dung toan bd hay mét phan nédi dung cia ban bao céo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sw can nhéc can trong, cong
minh va hop Iy nhat trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can
b&o trwéc. Ban béo c&o nay c6 ban quyén va la tai san ctia Coéng ty Cd phan Ching khoan Ngan hang Dau tw
va Phaét trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma khéng c6 sy déng y ctia BSC déu trai
luat. Bat ky nodi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc nao hodc (ii) dwoc cung cap néu khong dwoc sw chap thuan cla Céng ty C6 phan Chirng khoan

BSC Headquarters

BIDV Tower, 10th & 11th Floor
35 Hang Voi, Hoan Kiem, Hanoi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Ho Chi Minh City Office

146 Nguyen Cong Tru St, 9th Floor
District 1, HCMC

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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