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Vietcombank Securities

/ CAO CAP NHAT Q2.2023 Ngay 12 thing 09 nim 2023
CSV —- MUA CSV: BAT PAU SU PHUC HOI

CSV cong b6 KQKD Q2.2023 suy giam so véi Q1.2023. Trong 6 thang diu niam, DT syt
giam dat 749.4 ty dong (-28% yoy) va LNST dat 128 ty dong (-49.9% yoy). KQKD trong

THONG TIN CO PHIEU Q2.2023 tiép tuc xu hudng suy giam so voi Q1.2023 vai doanh thu dat 358 ty dong (-8.6%
(ngay 12/09/2023) qoq) va LNST dat 55.6 ty dong (-21.6% qoq). Nguyén nhan cta sy suy giam chi yéu t6i
tir san lwong tiéu thy syt giam do nhu cau cc nganh nghé san xuét sut giam va gia ban Xat
San giao dich HOSE va dan xuét giam manh theo gia thé gioi.
Thi gia (dong) 39.000  Trién vong:
KLGD TB 10 ngiy 676.340 1) Gia Xt va cac dan xuat c6 dau hiéu hdi phuc tét trude bdi canh cac nganh cong
Vén hod (7 dd 728 nghiép san xut toan cau hdi phuc. Bén canh d6, nguon cung tiép tuc tai Trung
on hoé (ty dong) : Qudc do véan dé vé ning lugng hd trg cho da tang gia Xt va cac dan xuat.
=0 nginy CHLA 2200000 2) San lugng tiéu thy ky vong hdi phuc tir Q3.2023 do nganh san xuat noi dia da bat
% sé hitu nudc ngoai 3.44% dau co nhiing tin hi¢u ting truong tro lai.

3) Doanh nghiép véi miic ¢6 tirc trén thi gid on dinh khoang 10% mot nam.

Rui ro:

1) Rui ro t&i tir suy thodi kinh té thé giéi do mat bang 13i suat duy tri & mirc cao giy
sut giam tiéu thy.

2) Rui ro di doi nha may san xut Xt giy anh hudng t6i hoat dong kinh doanh.

ELEIDVDN TN [ AN A IS Pinh gia: VCBS cho rang CSV dang trén da hodi phuc KQKD, cic mang kinh doanh Xut

va cac dan xuat dang trén da ting trudng tro lai nho nhu cau tiéu thy tot hon giap thuc day

Vu The Duyct tang ca san lugng va gia ban. Chung t6i danh gia xu hudng neo giir gia Xut ¢ viung gia cao
vtduyet@vcbs.com.vn trong lich st s& gitp KQKD ctia CSV sém tr lai muc cao. V6i tinh hinh hién tai, VCBS
+84-4 963083695

cho rang CSV s& som vuot ké hoach kinh doanh nam va lay lai da ting truéng manh mé
clia minh vao nam 2024. Ching t6i khuyén nghi MUA déi véi ¢o phiéu CSV véi gia muc
tidu 1a 46,000 dong (+16%).

Chi tiéu tai

, 2020 2021 2022 2023F 2024F
chinh
DTT (ty dong) 1,339 1,577 2,104 1,758 1877
+/- yoy (%) -14.5% 17.8% 33.4% -16.4% 6.8%
LNST cta ¢b
dbng cong ty me
(ty dong) 179 209 354 231 292
X vy Y 274% 168% __ __694% - 347% __ _ _264%
Hg¢ thong bao cao phan tich ciia VCBS TS LN gop (%) 720 26.1% o 25,00 700
www.vcbs.com.vn/vn/Services/AnalysisResearch EPS didu chinh -
TTM (ddng) 3,636.0 4,299.0 7,395.0 5,226.2 6,606.3
VCBS Bloomberg Page: BVPS (dong) 22,724 26,238 32,329 34,114 37,710

<VCBS><go>

Phong Nghién ciru va Phéan tich VCBS
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CSV — BAO CAO CAP NHAT Q2.2023

PHAN TiCH KET QUA KINH DOANH

KQKD Q2.2023: Doanh thu
dat 357 ty dong (-36.3% yoy)
v6i LNST dat 55.59 ty dong (-
56.8% yoy).

Ty dong

KQKD cua CSV

700 40%
600 35%
500 30%

25%
400

20%
300

15%
200 0%

“In In I
0 - | m
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023

mmmm Doanh s& thuan  messm L3i/(10) thuAn sau thu¢ — e====GPM

Nguon: CSV, VCBS Tong hop

KQKD Q2.2023 cho thiy con sb ting trwéng kém so véi cling ky va tiép tuc suy giam so véi quy
lién ké:

Phong Nghién ciru va Phéan tich VCBS

Doanh thu Q2.2023 dat 357.7 ty dong (-36.3% yoy, -8.6% qoq) va lgi nhuin dat 55.6 ty
dong (-56.8% yoy, -21.5% qoq). Doanh thu sut giam manh do 1) Gia ban cia hau hét cac san
pham giam manh so v&i cting ky do nén cao va nhu cau syt giam manh, cu thé gi ban binh quan
NAOH giam 20%, HCL giam 37%, H2SOs giam 48% ; 2) San luong tiéu thy Xut va cac dan
xuét ciing kém tich cuc do nhu cdu chung ha nguon sut giam nhur nganh thyc pham, tay rira cong
nghiép, xir Iy nuée, Phdt pho vang (P4)... Cu thé, NAOH giam 11%, HCL giam 31%, H2SOx4
giam 54%, H3PO4 giam 34%....

Gia X1t va cac dan xuat
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e Gid XUt (32%) (LHS)  e===Acid Sulphuric =~ === Acid Clohidric
Nguon: Sunsirs, VCBS Tong hop
Bién lgi nhuin gop Q2.2023 dat 25.9%, mirc giam manh so véi 34.2% ciia Q2.2022 va tiép
tuc giam so v6i quy lién ké & mirc 30.8%. Nguyén nhan bién lgi nhuén tiép tuc suy giam do
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1) Gié dién tang 5-7% trong ky lam giam bién loi nhuan gdp khoang 2%; 2) Gia ban va san
luong tiéu thy giam sau lam giam hiéu qua kinh té ctia CSV.

Loi nhuin tai chinh hé tre tich cwe cho lgi nhuan

Thu nhép tai chinh cia CSV
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mmmm Thu nhép tai chinh  e====Ty trong/LNST
. . Nguon: CSV, ‘VCBS Tong hop
- Trong Q2.2023, nho vao lugng tien va tuong duong tién 16n 1én tdi 590 ty dong, doanh thu tai
chinh ctia CSV tiang manh tir 5.59 ty dong trong Q2.2022 1én 13.35 ty dong trong Q2.2023. Loi
nhuan tai chinh gitip nang d& cho loi nhuan tong cia CSV trong Q2.2023 (Chiém 24% LN).

THONG TIN KHAC

Tién d9 di doi nha may tai Hién tai cong ty da dong du tién thué str dung dat tai KCN Nhon Trach, cong ty dang day nhanh qua trinh

KCN Bién Hoa sang Nha di doi nha may tuy nhién can phai cho thém y kién vé quy hoach, gidy chimg nhan dau tu va cic gidy

may Hoéa chit tai Nhon phép khac cia co quan co thim quyén. Vi vy, trong nam 2023 s& chua c6 di doi nha may, duy kién duoc

Trach. phé duyét di doi vao cudi 2024. Ngoai ra, cong ty ciing da c6 ké hoach dam bao duy tri san xuat cho hoat
dong di doi tranh anh hudng tai hoat dong kinh doanh theo phuong an di doi timg giai doan. Cy thé, cong
ty s& thyc hién dau tu méi 20,000 tin NAOH 100%/Nam (50% cong suét hién tai) trudc tai KCN Nhon
Trach va sau d6 thuc hién di doi phan con lai dé dam bao kinh doanh. Viéc di doi nha may sé& gitip CSV
¢6 nhiéu du dia && mé rong cong suat trong dai han trong boi canh nguon cung Xut tai Viét Nam con
chwa dap mg du nhu cau.

Phong Nghién ciru va Phéan tich VCBS
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TRIEN VONG
Trién vong téi tir nhu ciu , ,
héi phuc cho céc sin phim PMI thue té va du bao tai Trung Quoc
héa chdt: Xt va cdc din 56
xudt, Phét pho vang. 54
52
50— — — — [—
48
46
44
42
40
S 2 " > > " > v U2 (2 A O e Yol ™ $e
N A N A AV A A AN A Z N LA LA N LN A LN
%04 g‘z& @‘b& @‘Z?\’ g& %QQ %04 x‘l& @‘b& @‘zﬁ g& %@Q %oA x‘b‘\ @‘b& @tzﬁ x&

e PMI thyc {8 e PMI dur bdo

Nguén: VCBS Téng hop
Nhu cau cho Xut Trung Qudc va cac dan xuét duoc du bao hdi phuc sau mot thoi gian dai sut giam manh
nhd vao cac chinh sach kich thich kinh té nhu gidm 13i suat va cc goi chi tiéu chinh phu tai Trung Qudc.
Trong thang 8.2023, chi sé PMI Caixin Trung Qudc da cho thiy sy hdi phuc vuot ky vong va dat 51.7.

Céc nganh san xuat cong nghiép tiéu thy nhiéu Xat nhu Nhom, thép, dét may dang cho thay san lugng
san xuat dan hoi phuc sau thoi gian dai yéu kém. Nhu cau hdi phuc dang hd tro cho da ting cua gia Xut.

Co ciu ty trong tiéu thu ciia X1t tai Trung Qudc nim 2022

%

= Hoa chét co ban

= Dét may

= San xuét nhom

= Gidy va bot gidy

= X1 ly nudc

Nguon: VCBS Tong hop

Phong Nghién ciru va Phéan tich VCBS Trang | 3
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San lwong sian xuit nhom tai Trung Quéc ting truéng dwong
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Nguon: VCBS Tong hop

Diéu nay s& tac dong tich cuc toi gia Xt trong thoi gian téi do xu huéng chung ngudn cung P4 dang
ngay cang that chit hon trong bdi canh 1) Chinh sach bao vé méi trudng cua Trung Qudc véi nganh san
xuét cong nghiép ning gay 6 nhiém; 2) Tinh trang thiéu ning lugng dé san xuat (dic biét 1a thiy dién)
tai cac thi phu san xuat Xut 16n nhat Trung Quédc (Van Nam, Tt Xuyén).

San lwong thity dién tai Trung Qudc
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Nguon: VCBS Tong hop

Phong Nghién ctru va Phén tich VCBS Trang | 4
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Nguon cung Xut tai Trung Qudc sut giam
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Nguon: VCBS Tong hop

VCBS ky vong San lugng tiéu thu ciia CSV c6 thé hdi phyc tt trong thoi gian tdi trong bdi canh cac
nganh san xudt cong nghiép ctia Viét Nam dang phuc hdi rat tot. Cu thé, cic nganh cong nghiép tiéu thy
16n Xat nhu thép, dét may, thyc pham dang c6 da ting truong trg lai tich cyc.
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Nguon: VCBS Tong hop
VCBS ky vong gia Xt c6 thé tiép da xu huéng hoi phuc va sé c6 da taing manh do 1) Nhu cau ting manh
tro lai vao Q4.2023 va ndm 2024; 2) Ngudn cung tiép tuc bi siét chit tai Trung Qudc. VCBS gia dinh gia
X1t (32%) sé& hdi phuc lai muc cao trung binh cta 2 nam 2021 va 2022 1a 900-1000 RMB/T4n véo nim
2024. Diédu nay ciing kéo theo cac san pham dan xuat c6 trién vong ting gia tir 15-20% trong thoi gian
toi.

Phong Nghién ciru va Phéan tich VCBS




VCBSV CSV — BAO CAO CAP NHAT Q2.2023

Vietcombank Securities

PINH GIA VA QUAN BIEM PAU TU

MUA VCBS str dung phuong phap dinh gia P/E va EV/EBITDA véi ty trong 50:50 dé xac dinh gi tri ndi tai
ctia CSV. Str dung dit liéu lich sir ctia CSV trong 5 nam gan nhét, VCBS sir dung mirc P/E va EV/EBITDA
muc tiéu cho ndm 2024 1an luot 13 6.5 14n va 3.5 lan.

P/E EV/EBITDA
Trung binh lich si 6.5 3.5
EPS 2024 ciia CSV (dong) 6,603
EBITDA 2024 cta CSV (ddng) 400
GTCP CSV ting phwong phap wéc 47,400 44,700
tinh(dong/CP)
Ty trong tung phuong phép 50% 50%
GTCP wéc tinh CSV (dong/CP) 46,000

VCBS cho rang két qua kinh doanh ciia CSV kha ning da tao day trong Q2.2023 va dang trong da hoi
phuc. Két qua kinh doanh c6 thé s& hdi phuc cham trong Q3 va Q4.2023 do 1) Hop ddng ky gia thap
trong Q1 va Q2.2023 duoc hién thyc hoa trong Q3.2023; 2) San luong tiéu thy hdi phuc dan dan theo xu
hudng ciia nganh cong nghiép: thuc pham, thép, dét may... Tuy nhién, VCBS danh gia loi nhuan cua
CSV s& c6 dong lyc ting trudng manh trong nam 2024 va bat dau ké tir Q1.2024 véi nhiing luan diém da
néu, diéu nay ky vong 14 yéu td tac dong tich cuc tdi gia co phiéu trong thoi gian t6i. Chung t6i nang dinh
gia cho CSV va khuyén nghi MUA véi gia muc tiéu 1a 46,000 ddng/Co phiéu.

Phong Nghién ciru va Phéan tich VCBS




VCBSV CSV — BAO CAO CAP NHAT Q2.2023

Vietcombank Securities

Béo c4o nay va/hodc bat ky nhan dinh, thong tin nao trong bao céo nay khong phai la cac 10i chio mua hay ban bat ky mot san pham tai
chinh, chimg khoén nio dugc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tur nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao trudc nhimg két qua ngoai ¥ mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chimg khoan.

Tat ca nhiing thong tin néu trong bao céo phan tich déu di dwoc thu thap, danh gia voi mirc can trong ti da co thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cdc ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thyc cua cac thong tin duoc
dé cap trong béo cao phan tich ciing nhu khong c6 nghia vu phai cp nhat nhing thong tin trong bao c4o sau thoi diém bao céo nay duoc
phat hanh.

Béo c4o nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung béo cao va/hodc xuit ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Lé Pbirc Quang, CFA Vii Thé Duyét
Giam dbc Phan tich Nghién ctru Truong phong PT Nganh — Doanh nghiép Chuyén vién phan tich
tmhoang@vcbs.com.vn ldquang@vcbs.com.vn vtduyet@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Phong Nghién ciru va Phéan tich VCBS
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