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Khuyén nghi: MUA
Vwong Chi Tam (PTCB)
tamvc@bsc.com.vn
Gia muc tiéu 36,583
Gia dong ctra 29,850
Upside 22.6%
Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn
Gia muc tiéu 33,500
Gia cut loss 26,000
Dir liéu thi trwong
Sé lwong cp 44.2
Vén héa (ty ddng) 1,319
Gia cao nhét 52 tuan 46,400
KLGD Tbinh 10 ngay (cp) 24,632
S& hiru NDTNN 20.14%
Cé dong lon
Tap doan Héa chat VN 65.00%
VIPH Ltd 7.20%
VN Investment Ltd 4.75%
VN Enterprise Investment 4.03%
CTCP HCCB Mién Nam 0.36%
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Tdng quan cong ty

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

Cac bao cao khac

link

BSC Research

BSC

TANG CONG SUAT

Dinh gia

Chung téi khuyén nghi MUA cb phiéu CSV véi gia muc tiéu 36,583
VND/cp - Upside 22.6% so v&i gia dong ctra ngay 30/11/2018 bang
phwong phap dinh gia P/E. Hién nay, CSV dwgc giao dich v&i P/E =
5.14x, thdp hon nhiéu so v&i trung binh nganh hién nay la 7.8x.

Dw bao KQKD 2019

BSC woc tinh, trong nam 2018, CSV sé ghi nhan DTT va LNST
cong ty me lan lwot dat 1,591 ty VND (+8.52% yoy) va 249 ty VND
(+3.62% yoy), EPS 2018 dat 5,069 VND/cp (trtr 10% quy KTPL).
Trong nam 2019, DTT = 1,711 ty VND (+7.54% yoy) va LNST céng
ty me = 257 ty VND (+3.42% yoy), EPS 2019 dat 5,242 VND/cp. Dw
bao trong ndm 2019 dwa trén gia dinh gia ban cac san pham khong
dbi, gia NVL: NaOH +5% yoy, lwu huynh va mudi +10% yoy, gia dién
+3% yoy. Binh dién phan méi dwoc dwa vao tir quy 2/2019 giup cho
san lwong NaOH dat 37,000 tan.

Catalyst

(1) Nhu cu héa chét cao trong twong lai 1a dong lwc phat trién cua
CSV sau khi di d&i nha may.

(2) Vinachem thoai vén tai CSV tir 65% xubng 51% trong ndm 2019.

Rui ro dau tw

(1) Bién dong gia nguyén liéu.

(2) RUi ro tién do dwa binh dién phan vao hoat dong va di doi nha
may.

Cap nhat KQKD

KQKD 3Q2018. Trong quy 3/2018, CSV da ghi nhan DTT va LNST
1&n Iwot dat 392 ty VND (+0.02% yoy) va 63.5 ty VND (+0.35% yoy).
San lwong tiéu thu nam 2018 6n dinh. Trong 972018, san lwong
xut tang 24.44% yoy, HCL +13.2% yoy, CI2 +12.58% yoy, Silicat én
dinh +0.77% yoy, H2SO4 +19.69% yoy. Trong nam 2018, san luwong
tiéu thu ctia CSV 6n dinh do khong ting cong suét.

Gia ban san pham tang khong déng déu. Trong 972018, trung
binh gia xat dat 3 triéu VND/tan (+34.6% yoy), HCI va CI2 giam lan
lwot 23.76% va 8.84%, H2SO4 dat mirc 1.93 triéu VND (+18.1%
yoy). ) )

Gia NVL tiep tuc tang manh. Gia muoi +24% yoy do gia van
chuyén tang , gia lwu huynh +36% yoy, gia photpho +8% yoy. Bién
LNG = 27.53% so v&i mirc cung ky 28.33%.

Hoan ké hoach ban CTCP Photpho. Ching t6i s& loai thu nhap
khac tir ban CTCP Photpho khoéi dy bao trong nam 2018 va 2019.
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KQKD 3Q2018 &n dinh. Trong quy 3/2018, CSV d3 ghi nhan DTT va LNST Ian lwot dat 392 ty VND
(+0.02% yoy) va 63.5 ty VND (+0.35% yoy). Lily k& 9T2018, CSV d3 dat DTT va LNST [an lwot 1,167 ty
VND (+9.4% yoy) va 190 ty VND (+6.6% yoy), hoan thanh 84% chi tiéu Igi nhudn ndm 2018.

San lwgng tiéu thu ndm 2018 6n dinh. Trong 9T2018, san lwong xut tdng 24.44% yoy, HCL +13.2%
yoy, CI2 +12.58% yoy, Silicat n dinh +0.77% yoy, H25S04 +19.69% yoy. Tuy nhién, ching téi lvu y
CSV hién d3 hoat ddong hét céng suadt nha may nén trong ndm 2018 s& khdng c6 dong lwc ting
trwdng dén tir san lwgng. Trong ndm 2019, khi binh dién phan mdi duwgc dua vao hoat déng sé gilp
tang cong suat nha may CSV 1én 39,000 tan/ndm. Chung tdi wdc tinh, DT cla CSV sé& tidng khoang 30
ty VND tir viéc tdng cong suat. (Gid dinh nha may duwa vao tir quy 3/2019, san lwgng 2019 dat
37,000 tan). Tuy nhién, ching tdi lwu y viéc dua binh dién phan vao ciing s& 1am téng chi phi khau
hao mé&i ndm khoang 25 — 30 ty VND.

Gia ban san pham ting, tuy nhién cé sy khéng dong déu giira cac san pham héa chat tir dién
phan. Trong 9T2018, trung binh gia xut dat 3 triéu VND/tan (+34.6% yoy) trong khi d6 gid HCl va CI2
giam lan luvot 23.76% va 8.84%. Theo nhan dinh cda BSC, hién nay nhu cu xut cao trong khi nhu cau
vé HCl va CI2 khéng ting trudng nhiéu dan dén viéc tang trwdng khong dong déu vé gia ban cac san
pham tir dién phan. Gia ban Silicat dat mirc 2.23 triéu VND (+13.07% yoy), gia ban H25S04 dat mirc
1.93 triéu VND (+18.1% yoy).

Gia NVL tiép tuc ting manh. Gid mudi +24% yoy (gia van chuyén ting, gid lvu huynh +36% yoy, gia
photpho +8% yoy. Bién LNG = 27.53% (cung ky 28.33%). Trong thoi gian tdi, khi gia dau dang giam s&
giup tiét kiém dugc chi phi van chuyén |am gidm gid vén cta CSV.

Di d&i va ting cdng suat nha may nha may NaOH dén nam 2021 (1,200 ty VND), nha mdy khac dén
nam 2024 (khoang 1,500 ty VND). Theo dénh gid, nha mdy NaOH dau tu 1,200 ty chd yé&u Ia may
mdc (khoang 800 — 900 ty VND) s& tang téng cdng suat 1én khoang 50,000 tan NaOH (+35% yoy), tuy
nhién ciing s& lam ting khodng 160 ty VND/nam chi phi khau hao b3t dau tir 2021 s& cé lam anh
hwéng dén bién LNG cla DN.

Hoan k& hoach ban CTCP Photpho do cong ty photpho chwa du diéu kién |a cdng ty dai ching dé
ban d4u gia. Chuing tdi s& loai thu nhip khac tir bdn CTCP Photpho khoi dy bdo trong ndm 2018 va
2019.

Dw bdo 2019. BSC uwéc tinh, CSV s& ghi nhdn DTT va LNST céng ty me [an lwgt dat 1,591 ty VND
(+8.52% yoy) va 249 ty VND (+3.62% yoy), twong duong véi EPS 2018 dat 5,069 VND/cp (trir 10%
quy KTPL). Trong ndm 2019, DTT = 1,711 ty VND (+7.54% yoy) va LNST céng ty me = 257 ty VND
(+3.42% yoy), twong dwong EPS 2019 dat 5,242 VND/cp. Dy béo trong ndm 2019 dua trén gid dinh
gid ban cac san pham khéng déi, gia NVL: NaOH +5% yoy, lwu huynh va mudi +10% yoy, gia dién +3%
yoy. Binh dién phan md&i dwoc dua vao tir quy 2/2019 gitp cho san lugng NaOH dat 37,000 tan.
Hién nay, CSV dang dwoc giao dich & mic P/E = 5.2x va P/B = 1.58x.
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Phan tich tai chinh

19/12/2018
Q32017 Q42017 Q12018 Q22018 Q32018

Doanh thu thuin 392 399 355 420 392
LN gop 110 113 98 112 111
DT tai chinh 6 7 7 7 7
CP tai chinh 1) 1) ) ) )

Lai vay (1) @ @ @ @
CP bén hang 17) (19) (19) (19) (17)
CP QLDN (17) (14) (16) (11) (19)
L3i/16 HDKD 80 85 70 88 80
TNhap khac (rong) 1) 0) 1 (0) 1)
LN truéc thué 79 85 71 88 80
LN sau thué 63 68 57 70 64
LN CD thiéu s6 1 1) 0 2 0
LN Cty me 62 69 56 68 64
EPS
TS ngan han 922 985 1,033 940 913
Tién va BT ngan han 545 585 601 490 471
Phai thu ngan han 205 196 190 204 193
T6n kho 164 194 229 207 218
TS ngén han khac 8 10 14 38 31
TS dai han 103 103 93 167 242
Phai thu dai han 18 18 18 2 2
TSCD 80 74 68 64 60
TS d& dang dai han 1 6 3 7 88
TS dai han khac 4 4 5 95 92
Téng TS 1,025 1,087 1,127 1,107 1,154
No' phai tra 247 284 262 283 311
No ngén han 240 278 256 279 268
Vay ngén han 53 119 112 127 75
No dai han 7 6 6 5 44
Vay dai han 7 6 6 5 44
Vén chu s& hivu 778 804 864 824 843
Vén gop 442 442 442 442 442
LN chua phan phéi 171 210 275 157 176
Téng ngudn vén 1,025 1,087 1,127 1,107 1,154
% yoy DT 6% 18% 14% 16% 0%
Bién LN gop 28.0% 28.2% 27.7% 26.7% 28.2%
Lai vay/DTT 0.2% 0.3% 0.4% 0.4% 0.4%
CP ban hang/DTT 4.5% 4.8% 5.2% 4.5% 4.3%
CP QLDN/DTT 4.4% 3.5% 4.5% 2.7% 4.8%
Bién LN thuan 16.2% 17.0% 15.9% 16.7% 16.2%

BSC Research

Doanh thu 9T2018 tang trwdng 9.4% yoy do san
lwong tiéu thu va gia san phdm tang. So véi cling
ky 9T2017, san lwgng xat +24.44%, HCI +13.2%,
Silicat +0.77%, H2S04 +19.69%. V& gia ban,
trung binh gia ban cla xut +34.6%, HCI -23.76%,
CI2 -8.84%, Silicat +13.07%, H2SO4 +18.1%.

LN gbp +6.3% yoy, thap hon murc tang ctia doanh
thu do gia ban tang cham hon téc d6 tang cla gia
NVL. Trong 972018, gia mubi ting 24%, gia lwu
huynh ting 36%, phét pho tang 8%. Diéu nay lam
bién LNG trong 9T2018 ctia CSV giam nhe xuéng
murc 27.53% (28.5% cung ky).

Tién va twong dwong tién ctia DN I&n, dung dé tai
tro cho m& réng nha may va chi tién binh dién
phan (con khodng 70-80 ty chwa thanh toan).
HTK +32.9% yoy do gia NVL tang.

TSCD da kh&u hao gan hét, tuy nhién sé tang
trong nam 2019 do dwa binh dién phan m&i vao
hoat ddng. Dw kién chi phi khdu hao khu hao
khoang 30 ty VND/nam.

Vay ngén han +11.7% yoy d& tai tro' cho NVL.
Vay dai han tang dé tai tro cho binh dién phan.
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Phan tich tai chinh

03/12/2018

1. Kha nang thanh toan

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q32017 Q42017 Q12018 Q22018 Q32018

Hsb TT ngén han 3.84 3.55 4.03 3.37 3.41
Hsb TT nhanh 3.12 2.81 3.09 2.49 2.48
2. Co’ cdu vén

TSNH/TTS 0.90 0.91 0.92 0.85 0.79
TSDH/ TTS 0.10 0.09 0.08 0.15 0.21
Hsb No/ TTS 0.24 0.26 0.23 0.26 0.27
Hsé No/ VCSH 0.32 0.35 0.30 0.34 0.37
No ngén han/TTS 0.23 0.26 0.23 0.25 0.23
No DH/TTS 0.01 0.01 0.01 0.00 0.04
3. Nang lwc hoat dong

Vquay hang tén kho 5.4 5.6 5.2 6.1 55
Vquay phai thu 8.0 7.9 8.9 8.8 9.0
Vquay phai tra 224 221 18.9 32.7 29.5
Sb ngay HTK 67.0 65.7 69.9 59.8 66.4
Sé ngay phai thu 454 46.0 41.2 41.4 40.7
Sb ngay phai tra 16.3 16.5 19.4 11.2 12.4
CCC 96.1 95.2 91.8 90.0 94.8
4. Kha néng sinh loi

LNST/DTT (%) 16.2% 17.0% 15.9% 16.7% 16.2%
LNST/VCSH (%) 30.0% 32.6% 30.6% 33.5% 31.8%
LNST/TTS 21.8% 23.4% 23.5% 24.2% 23.0%
LN tw HDKD/DTT 20.4% 21.4% 19.7% 20.9% 20.5%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.41 1.39 1.32 1.37 1.34
DT/TTS 1.38 1.39 1.42 1.47 1.40
EBIT/DT 0.20 0.21 0.21 0.21 0.21
EBT/EBIT 0.98 0.99 0.99 0.99 0.98
18i rong/LNTT 0.79 0.80 0.80 0.80 0.80
6. Dinh gia

PE 7.9 7.5 5.4 6.5 5.1
PB 2.3 2.1 1.6 2.1 1.6
EPS 4,871 5,435 5,547 5,778 5,810
BVPS 16,891 17,962 19,076 18,111 18,550
7. Tang trwéng (%)

TTS -3% 8% 11% 11% 13%
No 11.4% 13.8% 13.6% 15.3% 8.4%
DTT 6.0% 18.4% 13.7% 15.7% 0.0%
LN gop 13.2% 23.7% 3.9% 14.5% 1.0%
LNST 167.6% 58.7% 5.4% 14.1% 0.4%

BSC Research

Thanh khoan dbi dao.

Co céu tai san: TSNH giam xubng mirc 79%,
TSDH tang 1&én 21% do mét phan tién da duoc
chuyén cho binh dién phan lam tdng TSDD.

No' ngan han 6n dinh mirc 23%/TTS, no DH dang
c6 xu hwéng tang.

Sé ngay phai thu gidm, s6 ngay phai tra giam,
CCC duoc cai thién so v&i cung ky.

Kha nang sinh 1&i cao, 4n dinh qua tirng ky.

Chi s6 dinh gia hap dan, P/E thap hon trung binh
nganh hoéa chét hién tai 7.8x
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QUAN DIEM KY THUAT M5 hinh 2 day
12/19/2018

DPiém nhan ky thuat:

- Xu hwédng hién tai: Bi ngang

- Chi bao xu huéng MACD: Phan ky am, dwdng MACD cét Ién dwong tin hiéu

- Chi bao RSI: O viing trung lap, tiép can kénh Bollinger trén

- Budong MA: Budng MA 20 cat xudng dwdng MA 50 va déu nam dwdi dworng MA 200.

Nhan dinh: C6 phiéu CSV dang trong xu huwéng hinh thanh mé hinh 2 day. Thanh khoan cé phiéu
dang nam trong xu hwéng gidm va & duéi mirc trung binh bao hiéu luc tang dang suy yéu. Puwong
MACD béo hiéu xu hwéng hdi phuc ngan han nhwng véi mirc thanh khodn dang suy gidm cb phiéu
c6 thé sé diéu chinh vé nguéng day trwdc khi tao thanh xu hwéng hdi phuc manh. Chi sé RSl ciing
da cham kénh Bollinger trén sau da hdi phuc tir nguéng day 27.8. Xu hwong 3 duwdng MA tiép tuc

nam trong xu huéng giam diém.

Khuyén nghi: Cac nha dau tw c6 thé mua khi cb phiéu quay tré lai ving gia hd trg 27.8, cat 16 &

néu cd phiéu tut khdi ngudng hé trg 26 va chét lai tai vung gia 33.5. Néu thanh khoan ting manh tré
lai quanh viing gia 30, nha dau tw mao hiém c6 thé chét lai tai ving gia 36.

Do thi ky thuat

C8V - Daily 12/12/2018 Open 30.2, Hi 30.5, Lo 20, Close 30.35 (0.3%) =31.00, =28.00, EMA(Close, 15) = 29.82

2018 "Feb Mar TApr May Tiun Il TAug TSep o Hov Bec
C8V - Volume = 11,750.00, =62887.22, =-8,493388, =28,57013
| || | 62,887.2
| 28,5701
B e e O 1 e R O s e |II||I|||I||||..|....|||....|||||..|||...ul|....|.,,|..|....|||. deabeotoillee.
Cav- =52.63, BBTOp(RSI(15),15,2) = 58.24, BRBAURSI(15),15,2) = 3413
K S/ v
-
N S R e 4——\/—/\—/—\_% \\——/—“\ I
T \Wk_,ﬁ_\l_/‘ o BN Ras i
e
C8V - MACD(12,26) = -0.06, Signal(12,26,9) = -0.37 r 2

C8V - MA(Close 20) = 29.28, MA1(Close 50) = 30.87, =3273
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[ 327252
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Khuyén cao sir dung

Ban b&o céo nay cla 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 v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u 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 Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
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: +84 8 3821 8885

Fax: +84 8 3821 8510

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