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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 29.600

Gi4 thi trwong (08/3/2022) 27.200

Loi nhuan ky vong 8,8%

THONG TIN CO PHAN

HSX
23.081-62.995

San giao dich

Khoang gia 52 tuan

Vén héa 1.202 ty déng
SL c¢b phiéu lwu hanh 44.200.000
KLGD binh quan 10 ngay 178.635
% s& hiru nwéc ngoai 5,27%
Room nwé&c ngoai 50%
Gia tri ¢ tirc/cd phan 1.000
Ty lé c6 tirc/thi gia 3,7%
Beta 1,6
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Chuyén vién phan tich
Ton Nir Nhat Minh
(84 28) 3914.6888 ext. 260

minhtnn@bvsc.com.vn

CTCP Héa chat co ban Mién Nam

Ma giao dich: CSV Reuters: CSV.HM Bloomberg: CSV VN

Théach thirc trong trung han

Cap nhat két qua kinh doanh nam 2022: CSV ghi nhan két qua kinh doanh néi
bat trong ndm 2022 véi doanh thu thuan va lgi nhuan sau thué 1an lwot dat 2.104
ty déng (+33,5%Y0Y) va 406,5 ty dong (+95,4%Y0Y) nho gid ban va san lwong
tiéu thu cGa cac san pham cét 16i tdng manh, nhéat & mang Xat-Clo. Bién lai gop
ctia CSV tdng manh 5,2 diém phan tram so véi cung ky, dat 31,3% nhé mirc tang
gia ban cao hon gia nguyén liéu dau vao. Liy ké ca nam 2022, CSV da vuot 21%

ké hoach doanh thu va 103% chi tiéu loi nhuan.
Piém nhan dau tw

Gia Xat giam trong 2023: Ching tdi nhan dinh gia Xat giam trong ngan han do
(1) Trung Quéc la qubc gia cé cdng suat san xuat Xit Ién nhat thé gioi va sé ting
san lwong xuat khdu Xat sau khi mé clra tré lai; va (2) Gia Xat nhap khau cua
Trung Quéc ré hon gia Xut ndi dia do Viét Nam phai nhap khau mubi céng nghiép
— d4u vao san xuat Xat véi mire thué sut ngoai han ngach kha cao.

Di d&i nha may sé anh hwéng dén san xuét kinh doanh ctia CSV trong trung
han: Viéc di d&i nha may dang cham tién do so véi dw kién 1a do gap vwéng mac
trong mot s thu tuc phap ly, du kién 2024-2028 méi hoan thanh xong viéc di doi
nha may. Bén canh dd, ching téi lo ngai viéc di d&i nha may sé anh hwéng dén
san xuat kinh doanh clia cong ty khi s&n lwong sa&n phdm san xuét sé thap do bi
gian doan, buéc CSV c¢6 thé phai thwong mai mét sb sdn phadm chinh dé “git

chan” cac khach hang 16n - diéu nay sé “an mon” lgi nhuan gop cla cong ty.

Trién vong tich cwe hon trong dai han: Nganh Xt 1a mét trong nhirng nganh
héa chat dwoc Chinh phi quan tam va chd trong hién nay do Xut dwoc st dung
cht yéu trong ba nganh san xuét 1&n 1a gidy, Alumin (nhém oxit) va nganh dét.
Theo bao céo chién lwoc phét trién nganh cong nghiép héa chét Viét Nam, nhu
cau Xat Viét Nam con kha 16n, sén lwong Xat tiéu thy sé tidng dén 925.000 tan
vao nam 2035, v&i CAGR ~4%/nam trong giai doan 2025-2035.

Dinh gia va khuyén nghi: Chang téi wéc tinh doanh thu va lgi nhuan sau thué
C6 doéng cong ty me cla CSV trong nam 2023 Ian lwot dat 1.945 ty dong (-
7,6%Y0Y) va 230 ty dong (-35%YoY) do gia ban va nhu cu Xat déu giam. Tuy
nhién, trong dai han, ching t6i duy tri quan diém tich cwc dbi véi CSV nho: (1)
Nhu cdu mang Xat—Clo tai Viét Nam van con Ién; va (2) Vi thé dirng dau ctia cong
ty trong nganh san xuat Xut—Clo tai Viét Nam khi s& hiru day chuyén san xuét

hién dai va céng suat san xuét I&n nhat ca nuéc.

V&i phwong phap chiét khdu dong tién (DCF) va P/E, BVSC khuyén nghj
NEUTRAL cho CSV véi gia muc tiéu 1a 29.600 déng/cé phiéu — véi ty suét sinh
|&i la 8,8%.
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Nhan dinh thj trwé&ng Xuat
Gia Xut diéu chinh giam sau khi lap dinh ttr thang 9/2021

Ngay 11/9/2021, Uy ban Phat trién va Cai cach quéc gia ctia Trung Québc da cong bd ké hoach
cai thién Chinh sach kiém soat kép vé tiéu thu nang lwong véi muc dich tiét kiém nang lwong,
da dan dén sw sut giam manh san lwong Xat trong quy Q4/2021. Gia xuét khau Xat cia Trung
Quéc da tang vot lén dén khoang 600 USD/tan tlr nguwéng 350 USD/tan trong ntra dau ndm

2021 do cdng suét san xuat Xat giam manh tai tinh Giang T6.

Buwdc sang nam 2022, bat dau tlr thang 4, nhu cAu sut gidm tlr nganh céng nghiép Alumina &
ca Trung Quéc va Chau Au trong khi d6 ngudn cung Xt van déi dao khién gia Xat cé xu hwéng
giam sau khi 1ap dinh vao thang 9/2021.

Bén canh d4, gia nang lwong téang vot do anh hwéng chién tranh gitra Nga — Ukriane ciing khién
ap lwc chi phi dau vao déi véi nhirng nha san xuat Xat, nhat |1a trong quy 4/2022. Cac nha san
xuét Xat hau hét ghi nhan mirc ting trwdng sut giam so vaéi cung ky do: (1) Gia ban va san lwong
Xt sut gidm khi nhu cau bi thu hep; (2) Chi phi dau vao (ndng lwong) van neo & mirc cao; va
(3) Mirc nén cao trong Q4/2021.

Dién bién gia Xut giai doan 9/2021 - 2/2023 Murc dd twong quan giira gia Xat va gia
Rmb/tan Alumina
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Nguén: Sunsir, Capital Investment
Trung Quéc mé clra anh hwéng tiéu cwe dén gia Xat nodi dia

e Thiéu hut nguén cung néi dia: Tai Viét Nam, kha nang san xuét noi dia chi dap &ng 40-
50% nhu cau noi dia. S&n pham Xat nhap khau t Trung Quéc va An Do (véi téc do tang
trwéng CAGR trén 20%/nam) ngay cang chiém ty trong I&n va canh tranh tryc tiép véi san
ph&m noi dia. Trong khi d6, nhu cau Xt ndi dia gia ting trong giai doan 2020-2030 dé phuc
qué trinh ché bién bauxit d& san xu4t nhém hydroxit va nhém oxit (Alumin).

Trung Quéc 1a quéc gia cé cong suat san xuat Xat Ién nhat thé gidi: Nang lwe san xuét Xat

toan ciu chd yéu tap trung & khu vrc chau A, chiém khodng 62% cong suét san xuét toan
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cau, trong d6 nang lwc san xuét cta Trung Quédc chiém ty trong I&n nhat, chiém khoang
44% tdng cong suét toan cu. Nam 2020 Trung Québc da xuat khau 1,2 triéu tAn xat, va Viét

Nam thuédc top 10 quéc gia nhap khau Xat tr Trung Quéc.

Thi phan san xuat Xut cia mét s6 quoc gia Cac thi trweng xuét khau Xat chinh cua
trén the gidi Trung Quoc nam 2021

/)

—
>

® Trung Québc = Nhat Ban =Bic A )

= Dong Nam A An Db - Bic My *=Han Quoc - ViétNam = Ind‘onesia = Philipins
" Bangladesh - Nhat B3 Trieu Tién = Khéc

= Nam My Chéu Au = Khéac 9 atean rieu ten

Ngudn: Téng cuc hai quan Trung Qudc, Vinachem
e San pham Xut ndi dia chiu 4p Iwc canh tranh vé gia ttr Trung Quéc do khéng tw cha
dworc nguyén liéu dau vao (mudi cong nghiép): Ngudn cung mubi cong nghiép & Viét
Nam thiéu hut nghiém trong do thoi tiét khi hau that thwdng nén san lwong khong 6n dinh,
hat mudi I&n nhiéu tap chét, khéng dap (ng du tiéu chuédn cho san xuét héa chét. Vi vay,
Viét Nam da phai nhap khau mudi céng nghiép tir Trung Québc, An Do, Uc, Pakistan (chiém
khodng 70% téng han ngach nhap khau mubi) véi mire thué suat cao (thué suét thong
thwerng ~30% trong han ngach va 60% véi lwgng nhap khau khau ngoai han ngach).
Chung t6i nhan dinh két qua kinh doanh cta cac doanh nghiép san xuét Xat c6 thé sé bi
anh hwéng tiéu cwc va di lui trong ndm 2023 khi Trung Quéc mé clra do canh tranh vé gia

véi cac san pham gia ré cta Trung Quéc.

San lvong mudi céng nghiép va ty trong So sanh gia Xat cua CSV va gia Xat Trung
. muoi cong nghiép tai Viet Nam . Quoc giai doan 2018-2022
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Nguédn: B6 Nong nghiép va Phét trién nong thon Viét Nam, Sunsir, BVSC uéc tinh
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Téng quan doanh nghiép
Lich str hinh thanh va phat trién

Cong ty C6 phan Hoa chat Co' ban mién Nam (CSV), tién than 1a Cong ty Héa chat Co ban mién
Nam dwoc thanh lap nam 1976 béi Téng Cuc Héa Chat. Hoat dong kinh doanh chinh ctia Céng
ty 14 san xuét héa chat trong Iinh lwc cong nghiép phuc vu nhu cau cta cac nganh céng nghiép
nhw thwe phdm, dwoc pham, x& ly nwéce sinh hoat, x& ly nwéc thai, san xuat gidy, dau khi. Hién
nay, CSV la mét trong nhirng doanh nghiép san xuét héa chat co ban hang dau tai Viét Nam,
sé& hiru 3 nha may va day chuyén san xuét hién dai. S&n phadm clGa Céng ty chd yéu dwoc tiéu
thu noi dia, tap trung cac tinh mién Trung - Tay Nguyén, mién Tay Nam Bo va Thanh phé Ho
Chi Minh. Thi phan cac san phdm héa chét co ban ctia Céng ty nhu NaOH 1dng chiém khoang
25%, HCI chiém khodng 50%, Silicat chiém 30%, PAC chiém 20%, H2S04 chiém 50%, Al(OH)3
chiém 30%. N&m 2015, CSV dwoc niém yét va giao dich trén S& Giao dich Chirng khoan Thanh
phé H6 Chi Minh (HOSE).

Co cau cbé déng

Vé co chu cb doéng, Tap doan Héa chét Viét Nam (Vinachem) chiém t&i 65% ty lé s& hivu. C
déng nwéc ngoai ndm gitk 5,38% sb lwong ¢d phan, trong dé quy ngoai America LLC, véi ty lé
s& hiru 3,85%.

Theo Quyét dinh sb 16/QD-TTg dwoc Tha twéng Chinh pha phé duyét, CSV ndm trong Dé an
tai co cAu cua Vinachem giai doan 2017-2020. Tuy nhién, viéc thoai vén tai CSV xubng 51%
cta Vinachem da khong dién ra theo ké hoach tai céu trac va thdi diém thodi von cu thé hién

van chwa dwoc cong bb.

Co cau c6 dong CSV

= Tap doan héa chét Viét Nam

= Vietnam Investment Property Holdings Limited

( = America Limited Liability Company
/ Cong ty TNHH Dau tw NDH

Khéac

Ngudn: CSV
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Coéng ty con va cdng ty lién két

Cong ty con Bon vi trwe thude

Cong ty CP
Phot pho
Viét Nam

Nha may
Héa chat
Tan Binh 2

Nha may
Hoa chat
Dong Nai

Nha may
Hoéa chét

Nha may
héa chat
Bién Hoa

Chi nhénh
Tén Binh

M3 bauxite

Bao Loc

Nhon Trach

San xuét, kinh
doanh, xuat nhap
khau phot pho vang

(*) Cong ty dang lap dy an di doi
Nha may Héa chét Bién Hoa, Nha
may Hoa chét Bong Nai, Nha may
Hoéa chat Tan Binh 2 vé Nha may
Hoa chétNhon Trach. |

Kinh doanh cac
san pham
Al(OH)3, H2S04, dong

Cloramine B

San xuat san
phénj c6goc
phot pho

18,000
taninam

San xudt san
pham c6 goc luu
huynh

San xuét Xat -
Clo

Ngung hoat

Ngudn: CSV
Chubi gia tri san xuat

NGUYEN VAT LIEU SAN XUAT THANH PHAM PHAN PHOI

Nguyén vat liéu 3 nha may san xuét Co cau doanh thu
san pham

Nguyén liéu: Pién va mudi Nha may hoa chét Bién Hoa Xut 18ng va céac san pham gbc
cong nghiép T m TS m s s mmmmmmmm e Clo

Dién phu thusc 100% tir 40 nghin tn Xatinam
ngudn dién clia EVN, trong 126 nghin tan Axit Clohidiric/ndm

! i
Khi 46 70% Iuong mudi cong | 30 nghin tan Natri Silicate/ndm i
! i

Noi dia va xuét khau

Chi yéu tiéu thy ndi dia

nghiép nhap khdu chl yéu
tir An D6 va Uc b i
Chiém ty trong 70%-80 gia

thanh sén phdm

San pham Xat- Clo

Nha may hoa_chat ©ong Nai Phét pho vang, Axit Photphoric  Tiéu thu néi dia

=== —auiaLiligy Tod LI TOLY Nal_ -~ N

Phét pho vang va

cac san pham chi
goc Phot pho

San pham c6 chira

géc Luu huynh
Phot pho

Nguyén liéu: Quang Apatit,
than céc,..

Quéng Apait mua tir Cong ty
cd phan Phét pho Viét Nam,
trong khi d6 than céc nhap
khdu tr Trung Quéc

Chiém ty trong 70% gid
thanh sén pham

Nguyén liéu: Lwu huynh
Nhap khdu cha  yéu
Singapore, Nga

Chiém ty trong 30% gia
thanh sén phdm

8 nghin tan Phdt pho vang/mam
7 nghin tan Axit Photphoric ky
thuat/nam

60 nghin t&n Axit Sunfuric/ndm
15 nghin Phén nhém/ndm

ki thuat, Axit Photphoric thuc

pham

Céc san pham gbéc Phét pho
khac (ph&n MAP, DAP,
MKP.,..)

Phén nhém, Axit Sunfiruc

Xuét khdu: Nhat Ban, An D6

Chi yéu tiéu thy néi dia

Nguén: CSV
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Nguyén liéu dau vao — chiém ty trong Ié&n trong chi phi san xuat kinh doanh cta CSV

Chi phi nguyén vat liéu diu vao chiém ty trong cao nhat trong co’ ciu chi phi san xuét ctia CSV,
gan 50% tdng chi phi san xuat ndm 2022. Cu thé, mubi cdng nghiép dung dé san xuét cac san
phdm Xt - Clo; Iwu huynh dung dé san xuét Axit Sunfuric chiém dén 30% gia thanh san pham;
riéng phét pho chiém dén 70% gia thanh san pham axit phétphoric. Da phan cac nguyén liéu
dau vao (mudi cong nghiép, lvu huynh, than céc,..) déu dwoc nhap khau tr nwéc ngoai (An Do,
Uc, Trung Bong, Nga, Singapore), vi vay khi cé sy bién déng vé gia ca va tinh én dinh ctia ngudn
cung trén thé gidi dbi véi cac loai nguyén vat liéu chinh ma CSV s dung déu anh huéng truc
tiép dén két qua hoat dong san xuat kinh doanh ctia Céng ty. Chi phi dich vu mua ngoai chiém
28-30% tdng chi phi san xuat, cha yéu 1a chi phi dién nang dé thuc hién cac phan (rng héa hoc.
Chi phi kh&u hao tai san cé dinh (TSCD) chiém ty trong thap, khodng 4-5% téng chi phi san xuét
trong 2022, do phan I&n cac day chuyén san xuét tai CSV dwoc dwa vao van hanh tir 1au nén
da hét khau hao.

Dién nang va mudi cdng nghiép la hai thanh phan chiém ty trong I&n nhét trong co' ciu chi phi
nguyén nhién liéu ciia doanh nghiép do méng Xut - Clo la Iinh v kinh doanh cét 16i ctia CSV
nén. Trong d4, dién nang va mubi cong nghiép lan lwot chiém 40% va 35% téng chi phi nguyén
nhién liéu diu vao. Cac nguyeén liéu khac dé san xuat hoa chat bao gdm quang Apatit, lvu huynh,

than cbc wac tinh chiém 3-5% tdng chi phi.

Chi phi san xuét theo yéu t6 kinh doanh Co cau chi phi nguyén liéu dau vao

é

= Chi phi nguyén vat liéu = Chi phi nhan cong = Dién = Mudi céng nghiép
= Chi phi khdu hao TSCP = Chi phi mua ngoai * Quang Appatit = Lwu huynh
Chi phi béng tién khac Khac
Ngudn: CSV

Dién — Chiém ty trong cao trong chi phi nguyén nhién liéu, c6 lgi thé vé gia dién ré so vé&i
céc quéc gia san xuéat Xat khac

M&i ndm CSV can tiéu thu lwong dién néng khoang 180—230 triéu KWh dé san xuét cac san
phdm héa chat, wéc tinh chi phi dién chiém 40% téng chi phi dau vao, |a chi phi Ién nhét trong
san xuat héa chat cia CSV. Hién tai, CSV phu thudc hoan toan vao hé thdng lwdi dién qubc gia
ctia EVN tai cap dién ap 22kV véi gia dién ban 1é khoang 1.890 dong/kWh va co tbc dé tang
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trwdng binh quan méi ndm (CAGR) trong giai doan 2020-2030 tr 0,6%-1,8% (theo Quy hoach
dién 8). Mac du gia dién tang, Viét Nam van dang ndm trong nhém cac quéc gia cé gia dién ré
nhét thé gi&i, thAp hon nhiéu so véi Han Quédc, Nhat Ban va My — cac quéc gia san xuat Xt Ién
nhét thé gidi. Pay la loi thé Ion gitp Viét Nam c6 dwoc gid thanh san phdm Xat canh tranh hon
S0 v&i nhap khau tir cac nwéc khac. Theo wéc tinh cha chang téi, gia thanh san phadm Xat cla
CSV thap hon tir 40-50% so vé&i gia Xat & My va thap hon 20-30% so véi gia Xat & Chau Au.

Viét Nam thudc top cac quoc gia co6 gia dién So sanh gia Xut giira cac quéc gia
binh quan ré nhat thé gi&i giai doan 2018-2022
ddng/kWh .
USD/tn
4,000 600
3,500
3,000 =00
2,500 400
2,000 300
1,500 200
1T
} é 2018 2019 2020 2021 2022
2 ¥ @ O @ @ P @ ) &
& §° &S D 9\ (\ & o \\Q X \fb <
Q o R 0 (\ Q \/ q .y . 5 . s ’ > X
6\0& O'b((@@é’&b Oq, 50 ~l~ O ,Q} & Q}Q == Gia Xut cia CSV = Gia Xat cta Trung Quoc
Gia Xuat cua USA e (Gig XUt clia Europe

Ngudn: Globalpetrolprices, Businessanalytiq

Mudi cong nghiép (chiém 30% gia thanh san xuét) — CSV nhap khau hoan toan muéi céng

nghiép ttr An Bd v&i ap lwe tir han ngach thué quan

Mé&c du Viét Nam c6 nhiéu tiém ndng dé san xuat mudi nhuwng mdi ndm van phai nhap khau tir
400-600 nghin tAn mudi t» Trung Quéc, An D6 va Uc (chiém khodng 70% tdng han ngach nhap
khau mudi) dé& dap &ng nhu cdu trong nwéc. Trong khi d6, mudi ndi dia gia tri thap, tdn kho
nhidu. Nguyén nhan chi yéu dan dén sw chénh léch vé chat lwgng mubi cong nghiép gitra Viét
Nam va céac quéc gia khac do: (1) Thoi tiét & Viét Nam that thweng nén san lwong mudi thu
hoach hang n&m khéng 6n dinh; va (2) Viéc san xuét mudi & Viét Nam chi yéu van theo phuong
phép tha coéng, quy md phan tan theo hd dan (chiém t&i 69% dién tich), nén nang suét, chat
lwong mubi thap. Cu thé, mirc d6 co gidi hda trong san xuét & cac ddng mubi cong nghiép trong
nwéc con thap khi mai chi ap dung thiét bi, may méc & khau cap nwéc bién va thu hoach. Bén
canh d6, cac ddng mudi & Viét Nam sau khi thu hoach hau hét khéng qua cong doan lam sach
ma tién hanh danh déng ngay, khién hat mudi dé dang 1an céc tap chét & bén trong. Néu st
dung mudi cong nghiép trong nwéc cé chat lwong thap (ham lwong Natri Clorua thap, ham luvong
ion Canxi va Magie cao hon so véi tiéu chuan) lam nguyén liéu diu vao trong day chuyén Xut—
Clo sé gay hw hai thiét bj trong qua trinh dién phan. Do vay, doanh nghiép muén st dung mudi
cbng nghiép trong nwéc bat budc phai dau tw cac day chuyén loai bd cac tap chat khéng mong

muén, khién chi phi st dung muéi gia tang. Trong khi d6, & An D, Uc va Trung Quéc, viéc rira
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mubi sau khi thu hoach 1a cong doan bat budc, kém theo dé & qua trinh san xuét mudi dwoc co
gi¢i héa hoan toan va déng bd. Vi vay, mubi cong nghiép & cac nwéc nay dap ¢ng duoc tiéu

chuén lam nguyén vat liéu dau vao trong san xuéat Xat — Clo.

Bo NN&PTNT da dwa ra han ngach nhap khau mudi 80.000 tAn/ndm tir 2021 dé& khac phuc tinh
trang thiéu mubi cong nghiép, trong khi d6 Viét Nam nhap khau trung binh 400-600 nghin tan
mubi/nam. Vi vay, cac doanh nghiép san xuat hoa chét trong nwéc budc phai nhap khau phan

I&n mubi céng nghiép ngoai han ngach véi mirc thué suét cao & mirc 60%.

Vé gia ban, gia mubi cong nghiép tai An Do tdng nhe qua tirng ndm trong giai doan 2013-2022,
dao dong tr 650-900 ddng/kg, trong khi d6 gia mudi cong nghiép & Viét Nam hién dang & mic
cao, trung binh dao déng trong mrc 700-1.300 ddéng/kg. Tuy nhién, mic thué suat nhap khau
mudi cdng nghiép & Viét Nam kha cao (mirc thué trong han ngach la 30% va murc thué nhap
khau ngoai han ngach la 60%), ching t6i wéc tinh gia mudi cong nghiép nhap khu tr An Do
sau khi ap thué nhap khau sé cao hon tir 20-50% so v&i mubi cong nghiép & trong nwéc.

CSV duoc cap khoang 20.000 tan/nam trén téng s6 60.000 tAn mudi nhap khau tir An B9, phan
con lai doanh nghiép phai nhap ngoai han ngach. Chuang téi wéc tinh chi phi st dung mubi céng

nghiép cta CSV cao hon ~15%-20% so véi viéc khong ap dung han ngach.

Han ngach va thué suat nhap khau muéi cong So sanh gia mu6i cong nghiép cua Viét
nghin tan nghiép dénglkg Nam va An B
120,000 70% 1,400
100,000 60% 1,200
80,000 50% 1,000
40% /
60,000 ° 800
30% 600 T
40,000 20% 400
20,000 10% 200
- 0% ]
2018 2019 2020 2021 2022 2013201420152016201720182019202020212022
mmm= Han ngach nhap khau muoi = Gia mudi cdng nghiép ctia An Do

=Thué suat trong han ngach = Gi4 mudi cong nghiép clia Viét Nam
=Thué suat ngoai han ngach

Ngudn: Bé Céng thuong Viét Nam, Cuc quén ly gia
Lwu huynh — phu thuéc 100% vao nhap khau

Nguén cung lwu huynh trong nwéc khan hiém, chi dap ng khodng 2% nhu cau tiéu thuy (thdng
qua san lwong tr nha may loc dau Dung Quét va nha may loc dau Nghi Son), vi vay cac doanh
nghiép san xuét héa chét nhap khdu 100% Iwu huynh tlr Trung Québc, My, Canada va Nga -
nhirng quéc gia san xuét lwu huynh hang dau trén thé gi¢i. Bén canh d4, lwu huynh con & san
phdm phu cla qua trinh loc dau, di&n bién cda gia lwu huynh kha twong déng véi dién bién gia

dau thé gid.
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CSV hién dang nhap khau lwu huynh tlr cac nwéc nhw Nga va Singapore dé san xuét 2 san
phdm chinh la: (1) axit sunfuric (&*ng dung trong san xuat dwdng, bot ngot trong nganh thwc

phdm, pin-ac quy, x& ly nwéc thai); va (2) phén nhdém (st dung dé xt ly nwéce sinh hoat va cong

nghiép).
Mirc dé twong quan giira gia Iwu huynh va Cac qudc gia xuat khau lwu huynh I&n
USD/tan gia dau Brent USD/thiing nhat the gioi
180 120
160
140 100 .
120 80
100 [~
80 60
60 40
40
> o o N q
\‘L\ \fl,d\ {19% \f‘u& \q,& = Canada = An Do
¢ & ¢ ¢ - -
R ® > oD R = Singapore = Hoa Ky

. Coéng hoa Slovak = Khéc
e Gia lvu huynh  ===Gia dau Brent

Nguén: Bloomberg, Sunsir, Trendeconomy

San xuat — dat ngwdng téi da cong suat van hanh, mirc tiéu hao nguyén nhién liéu dau

vao thap hon so véi déi thu cung nganh

Viét Nam c6 5 doanh nghiép tham gia san xuat va kinh doanh Xt véi tdng néng luc sén xuét
khoang 214.000 tan/nam (quy d6i vé& xut 100%). Trong d6, chi c6 CSV, HVT va bBéng A 1a 3
doanh nghiép cé ndng lwc sén xuét Xat I&n nhat va kinh doanh Xat thwong phdm, chiém 49%
tbng san lwong Xt ca nuwéc. M&c du Vedan 1a doanh nghiép c6 ndng lwc san xuat Xat I&n nhat

ca nwéc véi 100 nghin tAn/nam nhwng doanh nghiép nay chi s& dung Xat dé tiéu thu noi bo.

CSV s& hivu day chuyén cdng nghé san xuét tién tién nhat hién nay — hai binh dién phan mang
trao ddi ion, dwoc ddng bd va cé xuét x& tir tap doan tkUCE3 (chau Au), 1a DD350 va BM2.7 voi

tbng cong suét thiét ké dat 40.000 tan xut/nam.

Trong giai doan 2016—-2019, day chuyén san xuét Xt tai CSV c6 cong suéat van hanh dat & mirc
cao, vt 10-15% so véi cong suét thiét ké do ngudn cung Xt trong nwéc chi dap tng 30-40%
nhu cau tiéu thu. Trong 2020, Cong ty bat diu tap trung dau tw vao dy an “PAau tw binh dién
phan cong suét 10.000 tAn NaOH 100%/n&m” thay thé cac binh dién phan ci, dé én dinh san
xuét va dw phong trong trwdng hop nhu cau thi trwéng gia tang dot bién. Bén cubi Q3.2021,
CSV da dwa vao van hanh hé théng chinh lwu 20KA/520VDC. Day 14 tién dé dé CSV lap dat
thém binh dién phan méi cong nghé BM2.7, véi cdng suat tdng thém la 10.000 tAn/nam — twong
dwong 25% cong suét hién tai cia CSV va gidm dang ké dién nang tiéu thu so véi binh DD350.
So v6i dbi th HVT thi CSV c6 loi thé vé dinh mirc tiéu hao 2 nguyén nhién liéu dau vao chinh

— mudi cong nghiép va dién (chiém 70-80% gia thanh san pham).



B&o céo lan dau CSV

BAOVIET - Sccurities

nghin tén San xuéat Xut trong nwoc . Tinh hinh san XUét Xat caa CSV
120 tan giai doan 2017-2021
R eI SFCIEI TR TEATY - 60.000 40
100 | Chay toi da Iy St dung : 00
: - I o
: b . 40,000 100%
o ! ' 30,000 oo
: ; ,
40 ! -1 1 60%
| .
0 | I ¥ ! 20,000 0%
| L
0 [] ¥ m 10,000 20%
i & Q & I o S X - 0%
iQ\A O"O c}(\e !\&Q)&b Q;,b(‘ | 2017 2018 2019 2020 2021
i X4 ' > ;
: <)o‘\Q i : *rz?\Q) : mmmm S3n lwong san xuat Xat
. . N | B
|_._._._._._._._._._._!L__Q ____________ i = 33an lgng san xuat/ CSTK

Ngudn: Bao cao Chién liroc phat trién nganh héa chét cda Bé Céng thuong Viét Nam téi 2035, CSV

Pau ra: San xuéat da dang san pham, trong dai han chd trong san xuat mang Xat- Clo

Mang Xat—Clo 1a san pham chua lwc ctia CSV: Nha may héa chat Bién Hoa dam nhan toan bo
hoat ddng san xuét cia mang Xat—Clo véi san phdm chinh la Xat 16ng va cac san phdm gbc Clo
nhw axit HCI, Clo 1dng, PAC va Javel. Doanh thu mang Xat- Clo chiém hon 50% téng doanh thu,
véi tbe dd tang trwdng CAGR 6%/nam trong giai doan 2017-2021. Bién lai gop mang Xut - Clo
~35-40%, dong gop 70%-75% tbng loi nhuan gop trong giai doan 2019-2021.

Céc san pham Xat-Clo cta CSV chd yéu tiéu thu ndi dia (tap trung & cac tinh Nam Trung B,
Tay Nguyén, Tay Nam BQ) va van sé phai canh tranh véi hang nhap khau t& Trung Quéc.
Hién tai, sdn pham ctia CSV kho c6 thé xuét khau sang céc thj tredng khac do cong suét thap,
khéng c6 loi thé canh tranh vé cong nghé va khong c6 san phadm dac thu riéng.

CSV né lwc day manh viéc tiéu thu san pham géc Clo - giai quyét tinh trang nat that cé
chai déi vé&i san pham Clo

Xut va clo 13 hai déng san pham cla qua trinh dién phan dung dich mubi &n véi ty 1& vé& khoi
lwong 1,1:1 (twong ng theo don vi ECU). Sau do, toan bd lwong Clo va mét phan lwong Xat
dwoc dem di ché bién sau dé san xuét ra Natri Silicate va cac san pham gbc Clo nhw axit HCI,
Clo Idng, PAC va Javel. Chinh vi vay, Xat cling ¢é &nh hwéng rat I6n dbi véi san xuét kinh doanh
cac hop chét chia clo, nhat 1a EDC, VCM va PVC.

Tai Viét Nam mac du chi phi dién nang thap va nhu cau tiéu thu Xat Ién nhwng viéc mé réng
cbng suét Xut—Clo clia cac don vi trong nwéc van 1a mét tré ngai lén khi nhu ciu san pham gbc
Clo van con rat han ché — day la nat that c¢d chai trong nganh san xuét Xat — Clo. Nguyén nhan
chinh la do: (1) s&n phadm géc Clo khé Iwu triy, vi vay khi nhu cau thj truéng dbi véi cac hda chat
clo gidm thi nhiéu nha san xuét ciing sé cét giam san lwong Xat; va (2) K§ thuat san xuét nhua
PVC (ngudn tiéu thu gbc Clo I&n nhéat trén thé gidi) tai Viet Nam van chwa dwoc cai thién. Bén
canh dé, néu doanh nghiép san xuét chi tiéu thu mdi san pham Xat thi budc phai tiéu tén chi phi
kha cao dé xt ly Clo dw thira- gay doc hai véi méi trudng.
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B&o céo lan dau CSV

Do d6, CSV ddy manh viéc tiéu thu san phdm gdc Clo bang cach: (1) Biéu chinh gidm gia ban
mot sé san pham gdc Clo nhdm tang nang lwc canh tranh; (2) Tap trung san xuét cac san pham
gdc Clo theo nhu cau cla thj trwéng. Cu thé, trong giai doan 2016 — 2020, CSV da dan linh dong
chuyén ddi co' cAu san xuét sang san phdm Clo 1dng, Javel va PAC trong béi canh cac doanh
nghiép trong nganh x& Iy nwéc dan thay thé cac san pham phén nhém sang cac san phadm géc
Clo (c6 wu thé vé gia thanh va cong dung); va (3) Nghién ctru, trién khai san xuét cac san pham
m&i gbc Clo dé gia tdng nang lwc san xuét. Trong ndm 2021, CSV san xuét 2 san phadm gbc Clo
mé&i la Chloramin B va Trichloroisocyanuric acid (TCCA), ky vong sé giup tiéu thu lwong Clo tang

thém tr viéc mé rong cong suat san xuét Xat—Clo thém 10.000 tAn/nam.

Doanh thu c&c san pham Clo ctia CSV chiém 40-50% doanh thu mang Xut—Clo, véi téc do tang

trwdng 10%/nam trong giai doan 2019-2022.

‘ Doanh thu va san lwong tiéu thu Xuat ) San lwong tiéu thu cua cac san pham
ty déng tan n goc Clo
800 100,000 60,000
700
600 80,000 50,000
500 60,000 40,000
400 30,000
300 40,000 20,000
200 '
20,000
100 10,000
2017 2018 2019 2020 2021 2022F Axit HCI  Clo Idng Javel PAC
mmmm S3n lwong tiéu thu Xat Doanh thu Xat =2017 ®m2018 m2019 m2020 =2021 = 2022F

Nguédn: CSV

Mang géc Phét pho — khéng di nang lwc canh tranh vé&i cac déi tha trong nganh

Viét Nam c6 7 doanh nghiép tham gia san xuét va kinh doanh Phét pho vang, chd yéu tap trung
tai tinh Lao Cai. Trong d6, Cong ty cd phan Phét Pho Viét Nam (cong ty con ctia CSV) cé nang
lwc san xuat thap nhat véi cong suét thiét ké khodng 8.000 tAn/nam, chiém thi phan 5% trong
tdng san lwong Phét pho vang tai Viét Nam. Coéng ty cd phan Phét Pho Viét Nam dam nhan viéc
san xuét phét pho vang véi 85% san lwong sé mang di xuat khau, phan con lai sé cung cap cho

Nha may Héa chat Béng Nai d& san xuét axit photphoric va cac san phdm gbc phét phéat khac.

Doanh thu cac san pham ch& gbc Phét pho déng gép 18% tdng doanh thu, véi téc dod téng
trwdng CAGR -9%/nam trong giai doan 2017-2021. Bién l&i gdp mang nay ~8-10%, déng gop
thap nhét trong co cu loi nhuan gdp ctia CSV (khodng 5-6%) trong giai doan 2019-2022.

Bién I&i gdp mang gbc Phét pho ctia CSV thap hon nhiéu so véi DGC do: (1) Hé théng thiét bi
san xuat san phadm gdc Phét pho xubng cép, khién dinh mirc tiéu hao nguyén vat liéu dau vao
gia tdng. Do vay, chi phi sén xuét cao hon cac doanh nghiép khac trong linh virc san xuét phét

pho vang; va (2) Khéng tw chi ngudn nguyén liéu dau, phai mua 100% nguyén liéu dau vao t
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Apatit VN. Trong khi d6, DGC chi dong dwoc 70-80% ngudn nguyén liéu diu vao nhd sé hivu
2 Khai trwéng 25 va 19b. Chidng t6i nhan dinh cac san phdm gdc Phét pho ctia CSV chua du
naéng lwc canh tranh vé gia va chat lwong so véi cac ddi thi cling nganh. Vi vay, hién tai CSV

van xem xét viéc sé thoai vén tai CTCP Phét pho Viét Nam.

CTCP Nam Tién Ldo Cai

CTCP Phét pho Apatit Viét Nam
CTCP bong Nam A Lao Cai
CTCP Phét pho vang Lao Cai
CTCP Phét pho vang Viét Nam

Cong suat san xuét Phét pho vang 2021 Doanh thu va san lweng tiéu thu san pham
goc Phot pho
ty déng tén
500 8,000
- 400 6,000
- 300
4,000
- 200
2,000
- 100
0
|

Cong ty TNHH Phét pho vang..

2017 2018 2019 2020 2021 2022
DGC

mmm S3n lwong tiéu thu

.
a1
o
=
o
S
ue} uybu

=== Doanh thu san phdm gbc Phét pho

Ngudn: Bao cao Chién lurot phét trién nganh hoa chét cda Bé Céng thuong Viét Nam t6i 2035, CSV

Mang géc lwu huynh: bi thu hep thi phan do mat di khach hang Ién

Doanh thu cac san phadm chira gbc Lwu huynh déng gép 15% tdng doanh thu, véi tbc do téng
trwdng CAGR -6%/nam trong giai doan 2017-2021. Bién ladi gdp mang nay ~20-25%.

Doanh thu va san lwong sadn pham axit sunfuric gidam manh ~48%YoY trong nam 2020 do
Ajinomoto — khach hang chiém 50% téng lwong tiéu thu axit sunfuric - da thay déi cong nghé
san xuét, nglrng st dung axit sunfuric trong qua trinh ché bién bét ngot. Chang téi nhan dinh vé
dai han, tiéu thu mat hang nay cé chiéu hwéng di xudng do gap phai canh tranh vé gia san pham
nhap khau khi thué nhap khau ctia san phdm nay bang 0% dbi véi doanh nghiép nwéc ngoai

duwoc hwdng wu dai thué tr cac hiép dinh thwong mai.
Xu hwéng ste dung PAC trong xtr ly nwéc dan theo thé Phén nhom

Nganh x& ly nwéc hién cé xu hwéng chuyén déi sang san phdm PAC dé thay thé phén nhém
v&i nhiéu wu diém vwot trdi hon nhw ¢é hiéu suét lam sach nuéc tét hon trung binh 30-60% so
v&i phén nhém va gia thanh ré hon. Chinh vi thé, san lwong nhém gidm tir 7.100 tan trong 2015
xudng 4.300 tan trong 2021. Trong khi d6, san lwgng sén xuat sdn phdm PAC tai CSV trong giai
doan 2015-2021 gia tang nhanh chéng, véi san Ilwgng nam 2021 tang hon 60% so v&i nam
2015. Chlng t6i danh gia xu thé phat trién ctia PAC sé con tiép tuc tdng manh trong thoi gian
t&i va dan dan sé thay thé cac loai keo tu cli nhw phén nhdm, phén sét. Theo di liéu phan tich
trong giai doan 2016— 2024, thi trwérng PAC dwoc dw bao sé phat trién manh & cac khu vuc Bac
M, Chau A Théi Binh Dwong, Trung Déng va Chau Phi véi nhu ciu vé x ly nwédc ting déu

khoang 8-9% mdi ndm, diéu d6 &nh hwéng tiéu cwc dén tinh hinh tiéu thu phén nhém tai CSV.
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Doanh thu va san lwgng tiéu thu san San lwong tiéu thu va gia ban ctaa phén
pham axit sunfuric , , nhom va PAC o
ty dong tan tan triéu doéng/tén
160 70,000 25,000 8
140
60,000 20,000 . ]
120 50,000 ]
100 15,000
40,000 4
80
30,000 10,000
60 2
40 20,000 5,000
20 10,000 ] )
_ 2017 2018 2019 2020 2021
2017 2018 2019 2020 2021 2022F mmmm S3n lwgng tiéu thy phén nhom
== San lwong tiéu thu PAC
= S3n lwong tiéu thu Doanh thu axit sunfuric Gia ban phén nhém
Gia ban PAC
Ngudn: CSV

Phan tich hoat dong kinh doanh cua CSV

Doanh thu tang vot trong nam 2022 nhé& gia Xat tang manh

Doanh thu ctia CSV trong giai doan 2017-2021 c6 xu hwéng di ngang, dao déng trong ~1.400—
1.600 ty ddng mdi nam. Riéng nam 2022, doanh thu clia CSV tang vot I1én 2.104 ty déng (+33,5%

YoY), déng lwc tang trwdng dén tlr mang kinh doanh cét I16i nhér gia Xat va Phét pho tang manh.

CSV tap trung san xuét Xut- Clo, gia tang ty trong, tr 42% lén 50% trong giai doan 2017 — 2021
nh& viéc doanh nghiép dau tw hai binh dién phan nhdm nang cao nang lwc san xuét. Ngwoc lai,
ty trong mang phét pho va lwu huynh trong doanh thu ctia CSV ¢c6 xu huéng gidm dan. Trong
do, cac sa&n pham Phét pho khoéng cé vi thé canh tranh vé gia va chat lwong san pham so véi
ddi thd cung nganh, con két qua kinh doanh cac san phadm Iwu huynh ciing sut gidam do mét di

khach hang 16n va thay déi xu hwéng trong nganh x ly nwéc.

Két qua kinh doanh cia CSV Co cau doanh thu theo san pham 2022
ty déng 2016-2022
2,500 32%
2,000 30%
1,500 28%
1,000 26%
500 24%

m In In In B Bu HB 290
2016 2017 2018 2019 2020 2021 2022

mmmm Doanh thu thudn == [oi nhuan sau thué = X(t - Clo = San pham géc Phét pho

Bién lgi nhuan gop = San pham géc lwu huynh = Khac

Nguén: CSV
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Bién 14i gép phu thuéc vao bién déng theo gia hang hoa do doanh nghiép chwa tw chu

dwoc nguén nguyén liéu dau vao

Bién lai gop cta CSV té&ng manh 5,2 diém phan trdm so véi 2021, dat 31,3% trong nam 2022
nhd nhu ciu san xuét Alumina tang thic day gia ban Xat tdng manh trong bdi canh Trung Québc

cat gidm san lwong san xuat Xat dé bao vé mai trwdng va tiét kiém nang lwong.

So v&i cac dbi tha canh tranh: Trong giai doan 2017-2022, CSV hién ¢6 bién loi nhuan gop cao
nh4t mang héa chat co ban nhé hau hét cac day chuyén san xuét tai day da hét khau hao, tuy
nhién van ddm bao hoat déng &n dinh trong vong tlr 6-8 nam t&i, gilp giam dang k& moét phan
chi phi dwoc hach toan vao gia vén. Ngoai ra, day chuyé&n san xuét ctia CSV c6 dinh murc tiéu
thu hai nguyén nhién liéu dau vao chinh (mudi cong nghiép va dién) — chiém hon 60% trong co
cu chi phi nguyén nhién liéu — & mac thap. Tuy nhién, tr ndm 2021, bién |&i gdp CSV thap hon

DGC tir 7-15 diém phan tram do chwa tw chi dwoc ngudn nguyén liéu dau vao.

R Loi nhuan gop va bién 1di gop ctia CSV Co cau logi nhuan gop theo san pham
700 32%
600 31%
30%
500 29%
400 28%
300 27%
0,
200 26%
25%
100 24%
O 23% - > 2 X X
2016 2017 2018 2019 2020 2021 2022 = Xt - Clo = San pham goc Phot pho
w0 nhuan gop Bién lgi nhuan gop = San pham goc lwu huynh = Khéc
Nguédn: CSV
So sanh bién Igi nhuén gdp cua cac doanh Mirc dd twong quan giira gia Xat va bién
nghiép trong nganh héa chat . lo'i nhuan gop cua CSV
USD/tan
0,
50.0% 350.0 32.0%
40.0% 300.0 30.0%
250.0
30.0% - 200.0 28.0%
20.0% 150.0 26.0%
100.0 .
10.0% 50.0 24.0%
- 22.0%
0.0% 2018 2019 2020 2021 2022

2017 2018 2019 2020 2021 2022
Gia Xat

Bién lgi nhuan gop
= CSY = DGC e HVT

Nguédn: Fiinpro, CSV, BVSC uéc tinh
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Kiém soat tét chi phi hoat dong va chi phi lai vay thap, gitp “bao vé” dwoc Igi nhuan rong

Ty l& chi phi hoat ddng/Doanh thu thuan ctia CSV dao dong tlr 8-10%. Bén canh do, chi phi i

vay gidm manh 2,5 |an so v&i 2021. Do d6, Loi nhuan rong téng 94,5%, vuot mire tang trudng

Doanh thu thuan (33,5%).

Ty Ié chi phi hoat dong/DTT cua CSV

. 2016-2022
ty dong
200 12%
10%
150
8%
100 6%
4%
50
2%
0 0%

2016 2017 2018 2019 2020 2021 2022

mmmm Chi phi hoat déng
== Chi phi hoat déng/ Doanh thu thuan

Bang can déi ké toan lanh manh

Leoii nhuan rong va bién lgi nhuan rong

‘ csv
ty dong

500.0 25%
400.0 20%

300.0

200.0 10%
100.0 I I 5%
0.0 0%

2016 2017 2018 2019 2020 2021 2022

15%

= | oi nhuan rong Bién lgi nhuan rong

Ngudn: CSV

Ty lé ne vay thap va kha nang thanh toan lanh manh: No vay ctia CSV la ng ngan han, dat

~126 ty trong nam 2022. Ty |é don bay D/E ~9% trong nam 2022, & mirc thap so véi cac doanh

nghiép cung nganh. Trong khi d4, ty 1& tién mat cao chiém 31% téng tai san, dat gan 530 ty

ddng. Ngoai ra, chung t6i danh gia kha nang thanh toan ctia CSV & murc tét véi chi sb thanh

toan hién hanh chi & mic 2,74 lan va chi sb chi tra 1ai vay (EBITDA/(L&i vay+N¢ ngan han)) &

mirc khodng 4,27 1an. Ca 2 chi s nay déu cé xu huwéng cai thién qua cac nam.

Téng ne/VSCH cuia cac doanh nghiép héa chat

15 e——

0.5 e

2017 2018

2019

2020 2021 2022

Csv

DGC HVT

Nguén: Fiinpro
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Dw phong két qua kinh doanh

Chi tiéu A T
2021 2022F 2023F BVSC nhén dinh

(dvt: ty dong)

Doanh thu thuan 1.557 2.104 1.945

Doanh thu mang Xut—Clo trong 2023 gidm do
(1) Nhu cAu Alumina dw bao sut giam; (2)
Xt - Clo 765 1.022 932 Trung Quéc mé& civa tré lai va gia tang xuét
khau sé& khién Xat ndi dia chiu ap lwc canh
tranh vé& gia; va (3) Cé mirc nén cao tir 2022.

Nhu cau dién t& sut gidam manh trong bbi canh
suy thodi kinh t& khién nhu cau Phét pho vang
cho san xu4t chat ban dan giam. Bén canh d6,
mang Phét pho ciia CSV chwa du nang luc

280 403 302 canh tranh vé&i cac dbi thi cung nganh, dw kién
s& giam gia ban, ddng thoi gidm san lwong
xuét khau Phét pho vang trong nam 2023.
Uéc tinh gia ban dw kién neo & 4.500-6.000
USD/tan, gidm 10-30% so v&i 2022.

San pham gbc Phét
pho

Gia lwu huynh bién déng kha twong déng véi
110 171 159 gia dau Brent, dw bao c6 xu hwéng gidm trong
2023.

San pham géc lwu
huynh
Khac 422 509 552

Bién I3i gop 2023 woc tinh gidm 6.5 diém phan
Loi nhuan gép 412 659 485  tram so v&i 2022 do gia ban clia cac san pham
cbt 16i déu giam.
Ty Ié chi phi hoat dong/DTT duy tri mdc 8-

Chi phi hoat dong (145) (164) 172) 10%.
EBIT 267 495 313
Chi phi lai vay (5,1) (2,9) (3,8)

Loi nhuan sau thué

2 an A 209 353 230
co déng cong ty me

EPS (déng/cp) 4.299 7629 5213

Dinh gia va quan diém dau tw

Bang phuong phap chiét khdu dong tién (DCF) va P/E, chuing t6i dwa ra gia muc tiéu cho CSV la
29.600 ddng/cd phiéu, twong dwong véi ty suét sinh I&i khiém tén 8,8% va P/E forward la 5,7
lan (thdp hon mc P/E trung binh 5 ndm la 6,5 lan). Chang tdi cho réng day 1a mc gia hop ly

ddi véi CSV vi nhirng thach thirc ma doanh nghiép phai dbi mat trong ngan va trung han.

Pinh gia binh gia Ty trong
Dinh gia theo phwong phap DCF 27.174 70%
Binh gia theo phwong phap P/E 35.480 30%
Gia muc tiéu caa CSV 29.600
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B&o céo lan dau CSV

Phwong phap FCFF

BAOVIET - Sccurities

Chi tiéu Gia tri
Beta doanh nghiép 1,6
Market Risk Premium 8,21%
Risk-free Rate 5,2%
Cost of Equity 16,8%
E/A 83%
D/IA 17%
Cost of Debt (after tax) 1,5%
WACC 14,5%
Terminal Growth 3%

Chi tiéu (dvt: ty dong) 2024F
EBIT 324 270 263 257 252 249 327
- Thué (65) (54) (53) (51) (50) (50) (65)
- Minority interest (26) (21) (21) (20) (20) (20) (26)
+ Khau hao 102 104 92 108 107 112 116
- CAPEX (178) (182) (184) (186) (186) (186) (170)
- Thay dbi vén lwu dong 171 (22) 26 (21) (10) (22) (55)
FCFF 328 95 124 88 93 83 127
PV of FCFF 287 73 83 51 47 37 49
PV of Terminal value 441
Gia tri doanh nghiép 1,067
-No (126)
+ Tién mét 260
Gié trj vén CSH twong (rng 1.201
SL ¢4 phiéu Iwu hanh (CP) 44.200.000
Gia muc tiéu theo DCF (ddng/cp) 27.174

Phwong phap P/E

Chung t6i xac dinh P/E muyc tiéu ctia CSV dwa trén trung binh c6 trong sb cda 3 gia tri: (1) Trung
binh P/E lich st cia CSV trong 5 ndm gan nhét, trong sé 20%; (2) P/E trung binh ctia mét sé
doanh nghiép san xuét héa chét, phan bén tai Viét Nam, trong sb 40%; (3) P/E trung binh cla
mot sb doanh nghiép trén thé gidi hoat ddng trong linh ve san xuat héa chat/phan bén (sau khi
chiét khau 30% do thi trwérng chirng khoan Viét Nam c6 mlrc syt gidm manh hon so véi cac

quéc gia khac), trong sé 40%.

Gia muc tiéu

Ty trong

(dong/cp)
P/E trung binh cac DNNN 7.1 40% 6,8 35.480
P/E céac doanh nghiép trong nwéc 6,7 40%
P/E trung binh trong 5 ndm gan nhét 6,7 20%
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Céac doanh nghiép ndi dia cung nganh:

e = e S T g
CSV  CTCP Hoéa chét co ban mién Nam 835 8,6 Xat
HVT  CTCP Hda chét Viét Tri 24 5,9 Xt
BFC  CTCP Phan bén Binh Bién 42 8,5 Phan bén
DPM Ifgf’ d%?j”gh?’ Phén bén va Héa 584 4,2 Phan bén
DCM CTCP Phan bon dau khi Ca Mau 534 6,4 Phéan bén
Binh quan 216 6,7

Cac doanh nghiép ngoai cung nganh:

n . Von héa P/E binh quan  Dong san pham
U G EEnI ek (triéu USD) 5 nam chu lwc
Lo . Phan boén
Hubei Yihua Chemical )
600141 CH Industry Co Ltd 2.021 9,3 Iuingfr?’
600096 CH Yunnan Yuntianhua Co Ltd 6.216 10,4 Phéan boén
600141 CH Anhui Sierte Fertilizer Industry 1.012 9.3 Phan bén
Ltd Co
Binh quan 3.083 10
Rui ro

e Bién dong gia ca hang hoa va nguyén vat liéu dau vao;

e Doanh thu phu thudc nhiéu vao thi trueng xuat khau, dé chju tac dong tiéu cuc néu xay
ra chién tranh, thién tai,... tai cac qudc gia nay;

e Khai thac quéng va san xuat mot sé san phdm héa chat gay 6 nhiém moi trudng;

e Viéc di doi nha may cham hon dy kién va san xuét bi dinh tré trong qué trinh thyc hién
di doi.
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B&o céo lan dau CSV

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2020 2021 2022 2023F
Doanh thu thuan 1.339 1.577 2.104 1.945
Gia vén (975) (1.165) (1.445) (1.460)
Loi nhuan gop 364 412 659 485
Doanh thu tai chinh 13,0 12,4 21,5 10,2
Chi phi lai vay (12,5) (5.1) (2,9) (3.8)
Lei nhuan sau thué 180 218 407 256

Bang can déi ké toan

Don vi (ty VND) 2020 2021 2022 2023F
Tién, khoan twong dwong tién 115 182 260 471
Céc khoan phai thu ngén han 188 234 291 249
Hang tén kho 235 343 393 365
Tai san cb dinh hitu hinh 122 128 121 91
Cac khoan dau tw tai chinh dai han - - - -
Téng tai san 1.299 1.456 1.720 1.997
No vay ngén han 243 296 293 374
No vay dai han 52 - - 68
Vén chd sé hivu 1.004 1.160 1.428 1.555
Téng ngudn vén 1.299 1.456 1.720 1.997

Chi sé tai chinh
Chi tiéu 2020 2021 2022 2023F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -14,5% 17,8% 33,5% -7,5%
T&ng trwdng loi nhuan sau thué (%) -28% 21% 86% -37%
Chi tiéu sinh 1&i

Loi nhuan gdp bién (%) 27,2% 26,1% 31,3% 25,0%
Loi nhuan thuan bién (%) 13,5% 13,8% 19,3% 13,2%
ROA (%) 14% 15% 22% 12%
ROE (%) 18% 19% 27% 15%
Chi tiéu co’ cau vén

No vay/Téng tai san (%) 24% 21% 19% 20%
No vay/Téng vbn chi sé& hiru (%) 32% 27% 23% 25%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 3.636 4.299 7.629 5.213
Gia tri s sach (ddng/cd phan) 20.948 24.349 32.250 35.130



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ton Ni# Nhat Minh, xin khdng dinh hoan toan trung thwc va khdng cé déng co' ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong bao cdo nay dwoc thu thap tir nhirng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, tdi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay |a mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyé&n Chi Héng Ngoc
Giam dbc khdi Pho Giam dbc khéi Pho Giam ddc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban &, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Toén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chat co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



