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Khuyén nghi

Nguyén Thi Cam Tu (co ban)
tuntc@bsc.com.vn

Gida khuyé&n nghi 36,583

Gia déngclra 32,300

Upside 13%
Lé Quéc Trung (ptkt)

trunglg@bsc.com.vn

Gié khuy&n nghi 36,000

Gid déngclra 31,000
Di¥ liéu thj truwong
C& phi€u lvuhanh (mil) 44.2
V&n héa (VND. bil) 1,370
Gi4 cao nhattrong 52 tuan 46,400
KLGD trung binh 10 phién 146,618
S& hitu nudc ngoai 18.49%
C8 déng 1én (%)
Tap doan Héa chat ViétNam 65.0%
VletrTam Ir.we.stment Property 7.2%
Holdings Limited
Vietnam Investment Limited 4.7%
Vietnam Enterprise Limited 4.0%
Nguyén Hiru Tho 0.1%
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Téng quan cdng ty: CSV |a don vi chuynsan
xudtva kinh doanh héa chat véi 40 chiing loai
san pham. Trong d6, 3 nhém chinh: Nhém
héa chatvd cocoban (Xat, Cl2 16ng, Nhém);
Nhém héa chatxly nudcva Nhém cacloai
mudi va hda chat khac.

BSC Research

BSC

CAP NHAT KQKD 2018
Pinh gia
K&t thuic phién giao dich ngay 20/3/2019, CSV ddéng clra & murc
gia 32,300 VND; twong dwong véi mirc P/E fw 6.6x, P/B 1a 1.6x.

Dy phéng KQKD 2019
BSC dy bdo DTT va LNST clia CSV 2019 du kién dat 1,600 ty VND

(+1% YoY) va 257 ty VND (+2% YoY), tvong duwong EPS 2019 dat
4,677 VND/cp.

Catalyst

° Di doi nha mdy sang KCN Nhon Trach 6

. Vinachem thodi véntai CSV tir 65% xudng 51% trong nam
2019

RUi ro dau tw

. Bién dong gid nguyén liéu
° RUi ro tién d6 dua binh dién phan vao hoat ddng va di

doi nha may

Cap nhat két qua kinh doanh
DTT va LNTT clia CSV I3n luot dat 1,588 ty (+8.3% YoY) va 319 ty

(+3.6% YoY), twong rng cong ty da hoan thanh 116% KH DTT va
110% KH LNTT.

San lwgng tiéu thy ndm 2018 ti€p tuc 6n dinh do nha may da
hoat déng hét cdng suat. San lvgng xat di ngang, HCL -4% Yoy,
Cl2 +12% YoY, H2S04 +10% YoY, Sillicat +4% YoY.

Gia ban tang khong déu giira cac san pham. Gia x(t trung binh
dat 4.4 triéu VND/tan ( +25% YoY), HCL -13% YoY, CI2 +1% YoY,
H2S04 +4% YoY.

Gia Nguyén vat lidutang manh khi€n bién LNG thu hep tir mirc
28.4% nam 2017 xudng 26.6% nam 2018 Gia mudi +26% YoY, gia
lwu huynh +40% YoY, gia photpho +7% YoY.
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KQKD 2018 ting trwé'ng nhe. DTT va LNTT cda CSV lan lugt dat 1,588 ty (+ 8.3% YoY) va 319 ty ( +3.6%
YoY), tvong ng cong ty da hoan thanh 116% KH DTT va 110% KH LNTT. Bién LNG nam 2018 dat 26.6%,
giam tir mirc bién 28.2% nam 2017 do chi phi dau vao tang nhanh hon gia bén.

KQKD cuia CSV qua cdc ndm
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Ngubén: CSV

San lwvgng tiéu thu ndm 2018 tiép tuc on dinh do nha may d3 hoat ddng hét cdng sudt. San lvgng xut di
ngang, HCL giam nhe 4%, CI2 tang 12%, H2S04 tang 10% so v&i cung ky. Trong nam 2019, khi binh dién
phan méi dugcdua vao hoat ddngsé gilip ting cong suat san phdm xut 1én 39,000 t4n/nam, BSC wdc tinh
phan céng suat tang thém sé giup DT CSV tang thém 30ty.

Dién bién gia ban Xat 1éng va HCl
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Dién bién gia lwu huynh thé gidi

1,600.00

1,400.00

1,200.00

1,000.00

800.00

600.00

400.00

200.00

A
N
N

(RMB)

A A A A
S S S8
RGN N
Q7T QT L

Ngudn:CSV, Sunsir Uk

Trang]|2]|



21/03/2019

CTCP Hoéa chéat co ban mién Nam BSC

Giaban tiang khéng déugiira cac sdn pham. K&t thic ndm 2018, gid ban xut dat 4.4 triéu VND/tan (+25%
yoy) trong khi d6 gia ban HCI giam 13%, gid Cl2 tang nhe 1%, H2S04 tang 4% tang so v&i cung ky. Hién
nay, nhu cau xUt cao trong khi nhu cau vé HCl va Cl2 khéng tang tredng nhidu dan dén viéctang trudng
khéng déng déu vé gid ban cac san pham tir dién phan. Ngoai ra, gid ban Silicat dat mrc 3.03 triéu VND
(+2% yoy), gia ban H2S04 dat mdrc 2.17 triéu VND (+4% yoy). Nam 2019, BSC du phdng gid ban cac san
pham ghi nhan murc ting nhe: gid xut +0% YoY, gid HCl + 1% YoY, gia Cl2 +1% YoY.

Gia Nguyén vat liéu tiép tuc ting manh. Gid mudi +26% YoY, giad lvu huynh +40% YoY, gid photpho +7%
YoY. Theo ICIS, ndm 2018, gid lwvu huynh tdng manh do ngudn cung lru huynh bj gidm (nha may loc hda
dau & Chau Au gidn doan san xuat, doi tau van chuyén bj cat gidm) trong khi nhu cau lwu huynh tai Trung
Qudc tang manh phuc vu cho viécsan xuat phan bén. Céc chi phi dau vao tang nhanh khién bién LNG ndm
2018 gidm xudng 26.6%, sovdicung ky 13 28.4%. Nam 2019, BSC du phdnggia luu huynh sé di ngang, gid
dién tang 8% so vdi cung ky.

Dw bdo 2019. BSC du bdo CSV s& ghi nhan DTT va LNST I3n lwot 1,600 ty VND (+1% YoY) va 257 ty VND
(+2% YoY), tvong duong EPS 2019 dat 4,677 VND/cp. Dy bdo trong ndm 2019 dya trén mét s6 giadinh:
(1) gid ban cac san pham chinh (xut, HCl, CI2) tdng nhe (2) gid dién tdng 8% so v&i cungky. Binh dién phan
mai dwocdwa vao tir quy 2/2019 gitp cho san lwgng NaOH dat 37,000 t&n. Hién nay, CSV dang dwocgiao
dich @ m&cP/E=6.6x va P/B = 1.6x.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

2014 2015 2016 2017 2018

Doanh thu thuan 1,551 1,546 1,541 1,466 1,588
LN gép 366 344 399 416 422
DTtaichinh 7 12 19 24 27

CP tai chinh (16) (11) (9) (4) (6)
Ldivay (15) (7) (8) (4) (5)
CP ban hang (57) (68) (77) (74) (71)
CP QLDN (94) (67) (99) (52) (65)
Li/I6 HDKD 206 211 235 311 307
TNhap khac(rong) 2 (14) (13) (2) 10
LN trwéc thué 208 196 221 308 317
LN sauthué 158 150 174 246 253
LN CP thiéusd 18 17 4 6 2
LN Cty me 140 133 170 240 252
EPS 3,174 3,017 3,680 5,015 5,201
TS ngan han 641 808 898 986 859
Tién va BT ngan han 261 297 483 585 400
Ph3ithunganhan 139 224 198 198 159
Tén kho 227 257.41 208 194 270
TS ngan hankhac 14 30 10 10 31
TSdai han 330 203 111 103 245
Phaithudaihan - 2 2 18 2
TSCHb 277 171 101 74 62
TSd&dangdaihan - 4 5 6 90
TS dai hankhac 54 26 3 4 90
Tong TS 971 1,012 1,010 1,089 1,104
No phai tra 351 388 302 270 262
No'ngin han 340 386 300 264 215
Vayngan han 164 208 155 119 50
Nodai han 11 2 2 6 47
Vaydai han 11 2 2 6 47
Vén chl s& hiru 580 623 707 819 841
Vén gép 442 442 442 442 442
LN chwa phanphdi 138 129 161 225 175
T6ng ngudn von 971 1,012 1,010 1,089 1,104
% yoy DT 2.3% -0.3% -0.3% -4.9% 8.3%
BiénlIngop 23.6% 22.3% 26.2% 28.4% 26.6%
Ldi vay/DTT 0.9% 0.5% 0.5% 0.3% 0.3%
CP bdn hang/DTT 3.7% 4.4% 4.9% 5.0% 4.5%
CP QLDN/DTT 6.0% 4.3% 6.3% 3.5% 4.1%
Bién Inthuan 9.0% 8.6% 11.4% 16.4% 15.9%

BSC Research

BSC

DT 2018tdng trudng 8.3% YoY do
san lugngva gia ban trung binh
déu ting.

Vé sdnlwgng: Xat+0% YoY, Hd -
4% YoY, CL2 +12% YoY, H2S04 +
10% YoY,..

V@ gia ban: Xat + 25% YoY, Hd -
13% YoY, CL2 +1% YoY, H2S04
+4% Yo, ...

Bién chi phi QLDN tang |1én 41%
tr méc 3.5% do chi phi tién
lwong va chi phi mua ngoai tang.

Tién va twong duong tién giam
so vdi cung kydotai trg cho binh
dién phan.

Phai thu gidam do céng ty thu hoi
2 khoan tién tir: Remy Gmbh va
Chemical Intiatives Ltd.

HTK tdng manh 52% so vdi ding
ky do gida nguyén vat liéu tang
manh.

NovayNH chl y&u dé taitro vdn
lwvu dong, gidm manh so Wi dau
ky.

No dai han tdng manh, chi yéu
dé& tai tro cho binh dién phan.
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MOT SO CHi TIEU TAI CHINH CO BAN
2014 2015 2016 2017 2018
1. Khd ndngthanhtoan

HsS TTngén han 1.88 2.09 3.00 3.74 3.99 Hé s8 thanhtodn & trong pham

Hs8 TT nhanh 1.17 1.35 2.27 2.97 2.59 viantoan.

2.Cocaduvln

TSNH/TTS 0.66 0.80 0.89 0.91 0.78 Co cdu tai san: Ty trong TSNH

TSDH/TTS 0.34 0.20 0.11 0.09 0.22 chi€m giam xudng 78%, ty trong

’ TSDH tang |én 22% do cong ty

Hs8 No/ TTS 0.36 0.38 0.30 0.25 0.24 d3u tir binh dién phan bang tign
hién co.

Hs& No/ VCSH 0.60 0.62 0.43 0.33 0.31

No'ngin han /TTS 0.35 0.38 0.30 0.24 0.20

Ng'DH /TTS 0.01 0.00 0.00 0.01 0.04

3.Nangluchoatdéng

Vquayhangtén kho 4.48 4.96 491 5.23 5.03

Vquayphaithu 11.62 9.28 8.01 833 1021 58 vong quay khoan phai thu cii
thién, saukhi coOng ty thutién tur

Vquayphaitra 2249 1916 1833  27.70 2639 156 khach hang nuéc ngoai.

S8 ngayHTK 81.4 73.6 74.3 69.8 72.6

S6 ngayphaithu 31.4 39.3 45.5 43.8 35.7

S8 ngayphaitra 16.2 19.1 19.9 13.2 13.8

cce 96.6 93.8  100.0  100.4 94.5

4. Khd ndng sinh loi

LNST/DTT (%) 10.2% 97%  113%  16.8%  15.9% Kha nang sinh 101 giam nhe so

LNST/VCSH (%) 27.6%  250%  262%  322%  30.5% Vi cting ky.

LNST/TTS 15.7%  152%  17.3%  23.4%  23.1%

LN tir HDKD/DTT 133%  13.6%  152%  212%  19.3%

5. M6 hinh DuPont (5nhantd)

TTS/VCSH 1.76 1.65 1.52 1.37 132

DT/TTS 1.54 1.56 1.52 1.40 1.45

EBIT/DT 14.4%  132%  14.9%  213%  20.3%

EBT/EBIT 93.2%  96.4%  96.5%  98.8%  98.4%

157 rong/LNTT 76.2%  76.5%  78.8%  79.7%  79.9%

6. Dinh gia

PE - 13.81  10.19 7.53 -

PB - 2.83 2.43 2.09 -

EPS - 1.07 1.08 1.13 -

BVPS - 4.83 4.25 3.91 -

7. Tangtrudng (%)

TS 7.1% 41%  -0.0% 7.6% 1.4%

No 231%  10.7%  -23.2%  -9.5%  -2.8%

DTT 23%  -03%  -03%  -4.9% 8.3%

LN gop 17.1%  -5.8%  17.5% 2.8% 1.5%

LNST 8.0%  -49%  32.2%  36.3% 4.8%

EPS -4.9%  22.0%  36.3% 3.7%
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Piém nhan ky thuat:

Xu huéng hién tai: Tang gia.

- Chibdo xu hwdng MACD: Phan ky 4m, chi bdo MACD cé Xu hudng tang.
Chibdo RSI: Vung qua mua, dudng RSI cé xu hudng tang.

Puong MA: MA20 cat [én MA50 va huéng téi MA200.

Nhan dinh: CSV dang trong nhip bt phd manh khéiviing kénh gia ngan han 27.3-30. Xu huéng bt pha
van duogc duy tri lwgng bdi thanh khodn tot (ndm trén mircthanh khoan trung binh 20 phién). Chibdo RSI
bao hiéu c6 phi€u da tang kha manh va co thé sé diéu chinh nhe 1,2 phién trong nhip hdi phuc nay. Chi
bdo MACD duy tri xu hwdngtang cla cd phi€u. 3duwdng MA ciling cho thay tin hiéu hdi phucmanh, khi cd
phi€u d3 vuot ngudng gia MA200 véi MA20 cat 1én MAS0 va tién téi MA200. Nhu vay, CSV sé tiép tuc
nhip hdi phuc nay va tién t&i ki€m tra vung khang cu manh ti€p theo tai ngudng gia 36.

Khuyé&n nghi: Mua c¢6 phiéu tai nguwdng gid 31 va chot |3i tai vung khdng cw 35-36. Cat 16 néu cd phiéu
giam xudng dudi ngudng ho tro 30.

CSV - Daily 319/2019 Open 31.4, Hi 32.8, Lo 30.8, Close 32.1 (3.5%) =3198, =27.39, EMA(Close,15) = 30.12

CSV-REI(15) =71.27, BBTop(REI(15),15,2) = 73.69, BBBot(RS1{15),15,2) = 36.31

Tapr TMay Tlun TJul TAug TSep Toct TMov Dec 2019 "Feb TMar
€SV - Volume = 339,700.00, = 408,999.69, =-143,271.69, MA(Volume, 20} = 118,165.00 407.000
—_— - _I]Eﬁ
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CSV - MACD(1226) = 0.57, Signal(12,28,9) = 0.26 L 2
A A A (T —— e

8 -1

CSV - MA(Close,20) = 29.49, MA1(Close,50) = 29.24, =3091 L 33
36

34

Ngudn:Amibroker, BSC
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khado trudce khi dua
ra nhitng quyét dinh d4u tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bio
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém nao d6i véi tinh chinh xac cla nhitng théng tin dwoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va |3 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sy déng vy cla BSC déu trailuat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 38218885

Fax: +84 8 38218510

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

Bloomberg: BSCV <GO>
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