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TONG CONG TY HOA CHAT & DICH VU DAU KHI (HNX: PVC)

DANH GIA THEO DOI Quan diém dau tu

Gia muyc tiéu 9,493 Ching tdi danh gid ndm 2020 s& I3 thdi diém bit dau DMC day manh thuc hién

Gia hién tai 6,500 thay d6i chién Iugc kinh doanh tap trung vao mang kinh doanh trong yé&u 1a

Hda Chat. Chién lugc trong thdi gian tdi la tai cd cau mo hinh hoat dong, tap

Dir liéu giao dich trung vao mang kinh doanh héa chat loc dau, dich vu héa chat khai thac, hoa

San giao dich HNX chat khoan, phan phéi cac san pham loc héa dau tai thi truong ndi dia, quoc té

Gia cao/thdp nhdt 52 tuan 7,900/5,700 & dau tu phat trién nha mdy san xudt héa chat cong nghiép, dung mdi,..

Van héa thi trudng (ty VND) 299,25 ’ L B . .

SLCP dang Iuu hanh (triéu cp) 475 Trong nam 2020, chdng t6i danh gia doanh thu cla doanh nghiép sé tang

KLGDBQ 52 tun (c8 phidu) 203,513 trudng nhe nhG cac nguyén nhan sau:

Sa hitu trong nudc (%) 86,7% (1) Linh vuc thuong mai & san xuét duy tri 6n dinh: DMC tiép tuc thuc hién

SG hitu nuéc ngoai (%) 13,5% viéc kinh doanh céc san phdm hoda chat cho loc hod ddu cho Nha may LHD

Room nuGc ngoai (%) 49% Nghi Son, Dung Quét (uGc tinh tdng nhu cau hda chat dat khoang trén 1.100
Mot sé chi tiéu chinh ty/ndm; hda chat cho khai thac véi cac ddi tac nhu’ Cuu Long JOC, JVPC, VSP

2019A 2020E 2021E (2) Hoat dong khoan khai thac dau khi hién dang gdp khé khan do anh hudng
Doanh thu (ty VND) T bién dong gid dau, cung vai do la viéc canh tranh gidm gid dich vu cla cac doi
' ' ' tha khac. Nhiéu kha nang DMC duy tri khdi lugng cong viéc tuong tu thuc hién

LN gop (ty VND R
9op (ty ) 236 222 245 2019, s6 Iugng giéng khoang cung cdp khoang 20 — 25 giéng. Piém tich cuc 13

EBIT (ty VND) 60,14 37,54 42,31 Cic dy an I6n nhu Budng 8ng Nam Con son 2 dang trién khai c6 thé gilp
LN rong (VND) 36.25 31,18 37,78 doanh thu tir viéc cung cdp dich vu hd trg khoan khai thac va chng dn mon
Tng trudng LNR (%) 102%  -14% 2% 300 ng.

EPS (VND) 725 656 795

Tang truang EPS (%) 101 % -0.94% 21.1% (3) Tinh hinh tai chinh cai thién, cong ng dugc quan tri thu hoi gitp giam chi
BVPS (VND) 14,888 15750 15.990 ppi i vay.

Ty sudt 8 tac (%) 4.5% 3% 3%

ROE (%) 5.1% 3.3% 4.1% Ri ro chinh

ROA (%) 2.6% 1.6% 2.0%

Rui ro bién dong gia dau: Hoat dong cua DMC hién tai lién quan tGi viéc

cung cdp san pham, dich vu cho cac hoat ddng khoan, tham do, khai thac va

Dién bién gia cé phiéu i
ché& bién dau khi. Nam 2020, gia dau tho dugc du bao chiu sy tac dong cla

2'888 1,100 bién dong vé kinh t€, dia chinh tri, moi trudng nén cd kha nang sé anh hudng
2'888 ] 1000 Ui hoat dong khoan khai thac dau khi.

2'888 Pinh gia doanh nghiép

3,000 bao00 , o .

2,000 Ching téi s’ dung phuong phap phuong phap so sanh P/E vdi cac doanh
1'009 goo  Nghiép khac cung trong hoat déng san xuat, kinh doanh hoa chat dé xac dinh

PVC VN-Ind gia tri hop Iy cho c6 phiéu. V&i EPS trong ndm 2020 dat 656 dong/cp, theo
a— aE— - n eX
phugng phap P/E forward, gia muc tiéu theo phuong phap nay la 9,493

Ca céu cd dong dong/cp.
Tap doan dau khi Viét Nam 37,89%
Samarang Ucits — Samarang Asiar 9,99%
C6 dbng khac 52,12%
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Tong quan doanh nghiép

Ra d&i tlr ndm 1990, Téng Cdng ty Dung dich khoan va Héa phdm Dau khi (M3
CK: PVC) — thanh vién cla Tap doan Dau khi Qudc gia Viét Nam — la daon vi
hang dau Viét Nam chuyén cung cap cho thi truGng trong va ngoai nudc cac
hda chat va dich vu k¥ thuat: dung dich khoan, x& ly gi€éng khoan, lam sach
bdng hda chét, xr ly mdi trudng, cung cap cac loai hda chat phuc vu tim kiém,
thdm dd, van chuyén, ch& bién va phan phéi dau khi, cung cip cac san pham
héa diu, san xuat héa phdm phuc vu nganh céng nghiép dau khi va nhu cau
ctia nén kinh t€ quéc dan...

PVChem hién dang chuén bi cic ngudn luc dé trién khai thuc hién K& hoach 5
ndm 2021-2025, Chién lugc phat trién PVChem dén 2025 va dinh hudng dén
2035, tap trung nghién cltu md rong dau tu; Ti€p tuc thuc hién cong tac tai

cau tric

Cap nhat két qua kinh doanh nam 2019

Tém tét két qua kinh doanh

Thay déi so
Khoan muc 2018 2019

V@i cung ky
Doanh thu thuan (ty déng) 32,662 35,421 108%
LNST (ty déng) 2,492 3,145 126%
LNST cb déng cong ty me 1,921 2,837 148%

Nguén: DMC, PSI téng hop

Tinh hinh hoat déng tirng linh vuc

800
600 1. Dich vu ky thudt. Linh vuc dich vu ki thuat thuing chiém ty trong doanh thu
400 thap va phu thudc vao tinh hinh hoat dong cta nganh dau khi. Trong nam
200 n 2 . -n b Ay Ay - 5 2 AT
i - — 2019, hoat ddng dugc cai thién nhd tinh hinh thi trudng kha quan hon. Khoi
Dich vy Dichvy  Nghién cttru lugng dich vu dung dich khoan tang vdi viéc cung cap dich vu cho 21 giéng
dung dich cong nghiép (ng dung & khoan trong khi dé hoat dong dich vu cdng nghiép & nghién citu ¢ing dung duy
khoan DV ho trg .
khai thac tri 6n dinh.
H 2018 m2019E
2.Hoat dong kinh doanh: Linh vuc chll dao dong gép doanh thu, hoat dong nay
¢ su chuyén bién tich cuc nhat nhd viéc cung cdp hod chét cho loc hod dau
3,500.00 12.00% o . . L. L
3,000.00 10.48%) 00% cho Nha may LHD Nghi Son, Dung Quat; Hoa chat cho khai thac véi cac doi tac
2,500.00 - 8.00% Cuu Long JOC, JVPC va kinh doanh Luu huynh nhdp kh3u. Chidng tdi cho réng
2,000.00 7:05%m" 7.19% 6.00% hoat déng nay sé la la ddng luc chinh cho sy tang trudng cla doanh nghiép
1’288'88 4.00% nhG nhu cau rat I6n tir cac khach hang doanh nghiép trong nudc
500.00 2.00%
- - - - 0.00% 3.Hoat ddng san xuat: Sau khi hoan thanh viéc thoai toan b6 phan von cla
2017 2018 2019 DMC tai DMC Mién B&c va DMC Mién Trung, hién tai DMC con duy nh&t don vi
== Doanh thu . 0 nhuan gop DMC Mién Nam hoat déng trong linh vuc san xudt, cic san phdm san xuét
Bién loi nhuan gdp chinh 14 Xi méng G, Silica Flour va Bentonite API. Cac san pham nay déu c thi

trudng tiéu thu 6n dinh trong nganh dau khi, vi vy hoat dong san xuét van
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duy tri 6n dinh

Két qua dat duoc

Mac du giam nhung nhd Igi nhuan gop tang Ién clng véi viéc quan tri cdng ng
gilp gidam manh chi phi Iai vay & chénh léch ty gia da gilp lgi nhuan sau thué
trong nam 2019 dat 36,25 ty dong, vugt xa ké hoach nam cla doanh nghiép

] dé ra va gdp gan 3 [an cung ky. EPS trong nam 2019 dat 318 dong/cp
Gia tri phai thu ngan han (Ty dong)
Tinh hinh tai chinh

1,200 54%
1.000 52.27% ;L , R , K Lam s . N o 2
' _ 52% Trong cac nam trugc do anh hudng dién bién gia sau sut giam sau da anh
800 509%  hudng dén toan nganh dau khi, PVC v6n la don vi cung cdp dich vu ky thuat,
600 8% hoa chat nén chiu tac dong I6n trong viéc thu hoi cong ng. Cac khoan phai thu
0, o~
400 4748 :60/ thuong chiém ty trong I6n trong cd cdu tai san ngdn han dan dén doanh
0
200 nghiép phai tdng cudng vay ng tai chinh dam bao vén luu dong cho hoat déng
0 44%

2017 2018 2019 kinh doanh. Bén thai diém cudi 2019 gia tri cling nhu' ty trong cac khoan phai
] thu ngdn han déu d3 gidm manh so véi céc ky trudc dd cho thdy PVC dang lam

mmmm Phai thu ngan han —@=9% TTS " A . , . A,y A
tot han trong viéc quan tri cac khoan phai thu. Diéu nay sé giup gia tang hiéu

. . qua kinh doanh cho PVC nhg (1) Gidm chi phi l&i vay phai tra hang ndm, (2)
Nguon: BCTC PVC, PSI tong hop L, Lo, . . L .
Giam rui ro ng kho doi phat sinh khi€én doanh nghiép phai trich lap du phong.
Dbanh gia ng kho doi: Gid goc du ng phai thu kho doi da giam manh tir 116,45

Ng vay tai chinh ngén han L N . - N
ty xuéng con 71,08. Theo thong tin tir doanh nghiép PVC da tich cuc thu hoi

700 35% . . A \ oA o i . \ .
€00 30; dugc ng va hoan nhap du phong trong ky. Béi vdi phan du ng qua han con lai
500 259%  chd yéu dén tir hoat dong cung cdp hda chat cho PVEP dang vudng co ché
400 20%  thanh toan va chd chi dao tir Tap doan do dé rui ro phat sinh gia tdng ng phai
300 5% thu khé ddi khé Xay ra.
200 10%
100 5%

0 0%

2017 2018 2019

= N vay tai chinh ngan han

=@=—% TEng ngudn vén

Ngudn: BCTC PVC, PSI téng hap

Panh gia tinh hinh hoat déng kinh doanh ctia doanh nghiép trong nam 2020

Chung t6i danh gia than trong tinh hinh kinh doanh clia doanh nghiép trong nam 2020 do nhifng yéu to bi€én dong kho IuGng cua gia
dau cé thé anh hudng dén két qua kinh doanh ctia doanh nghiép. Theo dé udc tinh doanh thu trong ndm 2019 ctia PVC dat 2.285 ty,
tang nhe so v8i nam 2020, Igi nhuan sau thué dat 31,18 ty trén cd sé:

(1) Doanh thu tir hoat dong cung cap dich vu hd trg khoan khai thac va dich vu chdng 3n mon du kién sé ting trudng nhd cac
khéch hang nhu VSP, Cuu Long JOC,.. va cac du an 16n nhu LS B, Pudng 6ng Nam C6n Son 2 dang dudc trién khai

(2) DMC sé tiép can thuc hién mdt s6 géi thau khi Nha mdy Loc hda ddu Dung Quét bao duBng tdng thé [an 4 trong ndm 2020,
bén canh d6 nhu cu thué ngoai d€ bao dudng dinh ky clia Nha may Loc héa dau Nghi San ciing réat I6n.
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(3) Hoat ddng kinh doanh thuang mai cac san phdm Hat nhua nhép khau, luu huynh duy tri 6n dinh m3c du tiém néng tiéu thu

tai thi trudng ndi dia rat I16n. DGi véi viéc kinh doanh hda chat, ching toi ky vong day sé la mang dem lai tiém nang tang
truang I6n cho doanh nghiép trong cac nam tdi do nhu cau hda chat clia 2 nha may loc dau cling nhu’ cac doanh nghiép san
xudt khac tai Viét Nam rat I6n sau khi dong von FDI lién tuc dau tu’ vao Viét Nam trong thgi gian qua.
(4) Tbng san lugng san xuét trong ndm 2020 cla cac san phdm Xi méng G, Silica Flour Bentonite API udc tinh téng 10% so V4i
thuc hién nam 2019
DGi vai van dé quan tri cac khoan phai thu, xr ly ng. S6 du dén cudi nam 2019 giam tir 116,45 ty con han 71 ty. S6 du ng qua han

nay chd yéu dén tir hoat dong cung cdp dich vu cho PVEP hién dang vudng cd ché thanh toan do dé kha ndng rui ro phat sinh gia tang
trich 13p ng phai thu kho doi trong nam 2020 kho xay ra

binh gia doanh nghiép

Chung tdi st dung phwong phap phwong phap so sanh P/E véi cac doanh nghiép khac cung trong hoat déng san xuét, kinh doanh
héa chét dé& xac dinh gia tri hop Iy cho cé phiéu. V&i EPS trong nam 2020 dat 656 déng/cp, theo phwong phap P/E forward, gia muc
tiéu theo phwong phap nay la 9,493 déng/cp.

Tén doanh nghiép

097870 KS Equity HYOSUNG ONB CO LTD 26.87
HEX MK Equity HEXZA CORP BHD 20.00
FTXC IN Equity FINEOTEX CHEMICAL LTD 12.38
OGL IN Equity OSWAL GREENTECH LTD 6.98
BCHI IN Equity BHAGIRADHA CHEMICALS & INDUS 15.99
UBIS TB Equity UBIS ASIA PCL 11.46
008370 KS Equity WONPOONG CORPORATION 13.14
SITC PA Equity SITARA CHEMICAL INDUS LTD 9.87
4765 TT Equity PANCOLOUR INK COLTD 13.41
CBC IN Equity CHEMBOND CHEMICALS LTD 15.48
NICL PA Equity NIMIR INDUSTRIAL CHEMICALS 8.01
SNC IN Equity SADHANA NITRO CHEM LTD 3.77
ANC MK Equity ANCOM BHD 29.71
TECHBND MK Equity TECHBOND GROUP BHD 32.68
FPNI 1J Equity LOTTE CHEMICAL TITAN TBK PT 8.23
SWC TB Equity SHERWOOD CORP PCL 6.87
VSFI IN Equity VIDHI SPECIALTY FOOD INGREDI 11.17
Trung binh 14.47
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Bao cao tai chinh

Trung Tam Phan Tich

Income Statement (VND

bn) 2019 2020F 2021F Chi s6 chinh 2019 2020F 2021F
Doanh thu thuan 2,241 2,286 2,365 Kha nang sinh I&i
Gia vbn hang ban 2,005 2,063 2,131 Bién lgi nhuan gop 10.5% 9.7% 9.8%
Lei nhuan goép 236 223 233 Bién EBITDA 4.0% 2.9% 3.0%
Doanh thu tai chinh 11 15 18 ploplotnhuansau

o (ctia cb déng cong ty 0.8% 0.8% 1.1%
Chi phi tai chinh 26 22 22 me)
Phan I&i hozc 16 trong cong ROE 5.1% 3.3% 4.1%
ty lién doanh, lién két
Chi phi ban hang 52 52 54 ROA 2.6% 1.7% 2.1%
n(;l:igp?l quan ly doanh 124 133 137
Loi nhuan thuan tir hoat < X
dcf;ng kinh doanh ; 45 30 38 Tang trwdng
Loi nhuan khac Doanh thu -9% 2% 3%
Loi nhuan trwéc thué 45 30 38 Loi nhuén gdp 156% -11% 21%
Loi nhuan sau thué 36 31 38 Loi nhuan sau thué
Loi nhuan sau thué cua cé (ctia cb déng cong ty 202% -14% 21%
dong cong ty me 19 19 26 me)
;ﬂg“';;g:gsz%tn'“‘;i;“a co 17 12 11 EPS 202% -9% 21%
Balance Sheet (VND bn) 2019 2020F 2021F Téng tai san -10% 2% 3%
Tai san ngén han 1,502 1,525 1,614 VCSH -10% 2% 3%
. Tién & twong duwong tién 318 390 403 Thanh khoan
Il. DAu tw tai chinh ngén han Thanh toan hién hanh 1,73 1.76 1,76
'r::a'ncac khoan phai thu ngan 834 810 876 No/tai san 0,37 0,45 0,44
IV. Hang ton kho 342 317 328 No/vén chi s& hivu 15% 14% 14%
V. Tai san ngén han khac 8 8 8 :Sha hang thanh toan 2.6 3.6 4.1

ai vay

Tai san dai han Dinh gia
I. Cac khoan phai thu dai han 9 9 9 Cd tire 4.5% 3,0% 3,0%
1. Tai san cb dinh 209 188 166 EPS (VND) 725 656 795
V. D4u tw tai chinh dai han 2 2 2 BVPS (VND) 14.888 15.750 15.990
VI. Tai san dai han khac 34 34 34
Tdng tai san
No phai tra
I. No’ ngan han
1. Khoan phai trad ngén han 743 737 789
iég/r?);]gnnq thué tai chinh 127 127 127
Il. No dai han
1. Cac khoan phai tra dai han 10 10 10
géivr?ayn& no thué tai chinh 0 0 0
Vén chi sé hiru
1. Vén didu 1& 500 500 500
2. C6 phiéu quy (18) (-18) (-18)
3. Thang dw vén cb phan 19 19 19
4. Loi nhuan git lai 81 84 96
ﬁi.élaqgv;gzgtco dong khéng 132 168 159
6. Ngudn vén khac 163 163 163
Téng nguén vén 1.757 1.790 1.845

HE THONG KHUYEN NGHI
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Hé thdng khuyé&n nghi clia PSI dudc xay dung dua trén mdc chénh I&ch gilta k&t qua dinh gia va gia c8 phiéu trén thi trudng tai thdi diém dinh gia,

Trung Tam Phan Tich

c6 gia tri 6 thang k& tir thdi diém phat hanh béo cdo. C6 3 mitc khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh léch. Cc khuyén

nghi c6 thé dugc thay ddi sau mdi [an cap nhat hodc danh gid lai dé phi hop vdi tinh hinh va két qua hoat ddng ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG
KEM KHA QUAN
BAN

TUr -10% dén +10%

TU -10% dén - 20%

<=-20%

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng

ba Kao, Quan 1, Tp. H6 Chi Minh
bién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TRUNG TAM PHAN TicH

Pao Hong Duong

Giam doc Trung tdm Phan Tich
Email: duongdh@psi.vn
Nguyén Vin Chinh

Pho Phong Phong PTCS & SP
Email: chinhnv@psi.vn

Ngo6 Hong Pirc

Chuyén vién phan tich

Email: Ducnh@psi.vn
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Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing

Tau

Dién thoai: (84-64) 254520/22/23/24/26

Fax: (84-64) 625 4521

Lé Piurc Khanh

Phé Giam doc Trung tam Phan Tich
Email: khanhld@psi.vn

Do Trung Thanh

Pho6 phong PTDN

Email: thanhdt@psi.vn

Bui Thi Thu Thay

Chuyén vién phan tich

Email: Thuybtt@psi.vn

Chi nhanh TP. Pa Ning

Tang 3, tda nha s8 53 Lé Hong Phong,
Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Lé Thi Ha Giang

BO phan truyén thong

Email: gianglth@psi.vn
Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vn
Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhic dén trong bao cdo nay.
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