BSC Cong ty Cé phan Chirng khoan

Ngan hang Dau tw va Phat trién Viét Nam

BAO CAO PHAN TICH DOANH NGHIEP
Ngay 06 thang 08 nam 2015 CTCP Hbéa chat Co ban Mién Nam- CSV

Nganh Héa chét —ICB 1350

PIEM NHAN PAU TU’

Chung t6i khuyen nghi MUA c6 phieu CSV vé&i gid muc tiéu 12 thang la
26,666 dong/cé phiéu, cao hon 17% so v&i gia thi trwong ngay
08/05/2015. Chung t6i ky vong lgi nhuan clda doanh nghiép sé tang trwwéng
tbt trong thoi gian téi nho viéc tiét gidm dwoc cac chi phi dau vao déc biét
la chi phi muéi va chi phi khau hao.
CTCP Héa chat Co’ ban Mién Nam la don vi san xuat héa chat vé co co
ban I&n nhat Viét Nam véi hon 40 ching loai san pham, trong d6 cac san
pham chinh la xat NaOH, Axit Clohyd[ic (HCI), Clor I6ng (Cl2), Axit Sunfuric

_ - - (H2S04), Natri Silicat cic loai va Phot pho vang (P4). Doanh nghiép ludn

chiém thi phan I&n va 6n dinh & cac mang san pham chinh.

4 Lei nhuan tang manh trong quy 1/2015: m&c du doanh thu thuan gidm
1 nhe 2%, dat 360 ty ddng, nhwng lgi nhuan sau thué cia doanh nghiép da
5 tang dén 75%, dat 51 ty ddng. Nguyé&n nhan chinh la nh& vao viéc gia mudi
1 giam 21% so véi cling ky.
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Cai thién két qua kinh doanh nhé tiét giam chi phi dau vao: trong khi
doanh thu va san lwong sé duy tri n dinh trong thdi gian téi thi gia cac
‘ nguyén vat liéu dau vao chinh dwoc dy bao giam dan. Cu thé: (1) gia mudbi
"_EII.|._._.____ 5 P M 17T TR tiép tuc xu hwéng gidm do nhu cau tiéu thu yéu dan, dac biét 1a cta Trung
KHUYEN NGHI DAU TU Quéc; (2) Gia lwu huynh ky vong gidm dan trong dai han nh& nguén cung ti
cac nha may loc héa dau tang Ién. Hon nira, chi phi khau hao giam manh

4p |

Quan diém dau tw MUA iy ST e e " . .
GE 5 vora e ees tr nam 2017 do nha may Bién Hoa hét khau hao. Tuy nhién, chung t6i cling
g 4 ’ X N .z A ~ o 0 < 7 Y z K
Gia thi trrdng ngdy 22.800 |l.j’u y gen V|ec_g|a' dl?n dal ta.nﬂg 7;5/0 ’EuJ thang 3/2015 va dw béao tiép tuc
05.08.2015 tang dan do chi phi san xuat dién tang lén.
T — BSQ dw b_ao nam 2015, C§V sé dat 1.593 ty dong doanh thu thuan va 19?
Trién vong 3 thang Tang ty df)ﬂg lgi nhudn sau thue, tuJo’ng’uTg voi EPS 2015 dat 3,650 dong/co
Thénvong 6 thang Tang phiéu. Trong khi doanh thu twong dbi 6n dir]h, chi tang nhe khoang 1%/nam
NN S/ e thi ching t6i dy bao lgi nhuan sau thué cia CSV sé tang binh quan
_7 9%/n&m trong giai doan 2015-2019 nhd viéc tiét gidm cac chi phi va gia
CPLH hién tai (triéu cp) 44.2 A A s s
nguyén vat liéu dau vao suy giam.
Téng gia tri von hoa (ty) 1,007 Ty 1é chi tra cé tirc cao: Ty I& chi tra cb tlrc clia nam 2014 1a 16%, twong
Téng gia tri s6 sach (ty) 579 | dwong Vi lgi tiec khoang 8%.Ching t6i ky vong ty & chi trd c¢b trc cho
S6 hiru nwéc ngoai (%) 16.76% | nhirng nam tiép theo tiép tuc gitr & mrc cao nhe viéc loi nhuan duoc cai
KLTB 10 ngay (cp) 37,329 thién manh mé
Gia thap nhat 52T (d) 24,600 Cac chi tiéu tai chinh 2012 2013
Gia cao nhét 52T (d) 17,700 Doanh thu thuan (tv d) 1.538.03 1.515.80 1.550.91
5 % tang treéng v-0-v -1.45% 2.32%
+/-7 +3% e . >
ARl s o Téna tai san (tv d) 946,72 1.046.22 971.39
_—hangqua ° Von chu s& hivu (tv d) 346.44 567.84 579.71
Chuyén vién phan tich CPLH binh auén (Triéu cp) 24.54 24.54 44.20
Vii Thu Ha LN sau thue (tv d) 101.88 151.38 158.27
Email : havt@bsc.com.vn % tana trwdna v-o0-v 48.58% 4.55%
) ) ) EPS cuqi kv (d/cp) 3.238 5.296 3.174
Tel:+ 84.39352722 (108) Gia tri s6 sach (d/cp) 14.081 23.118 13.107
Loi nhuan adp bién 18.37% 20.60% 23.57%
ROS 6.62% 9.99% 10.21%
ROE 33.11% 27.58%
ROA 15.19% 15.69%

Ngudn: BCTC CSV, BSC téng hop

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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Bao céo phan tich CTCP Hba chat Co ban Mién Nam- CSV

GIO'I THIEU CHUNG VE DOANH NGHIEP

Gi@i thiéu chung

Tén cong ty: CTCP Héa chat Co ban Mién Nam

Tén giao dich: CTCP Héa chat Co ban Mién Nam

Tén viét tit: SBCC

Dia chi: Ziéizl-LiP'll':’C;rong- Phwong Bén Nghé-
Tel: (08) 3829 6620- (08) 3822 5373

Fax: (08) 3824 3166- (08) 3823 9109

Website: www.sochemvn.com

Vén diéu lé tinh dén

ngay 30/06/2015: 442,000,000,000 ddng
Linh virc hoat dong Hoéa chéat
Nganh nghé kinh

doanh chinh San xuat va kinh doanh héa chét co ban

Lich st hinh thanh

Thei gian

Sw kién
1976 Cong ty dworc thanh lap
2004 CTCP Phét Pho Viét Nam dwoc thanh lap
2009 Nha may Héa chat Tan Binh 2 dwoc thanh
lap
2014 Cong ty chinh thirc chuyén sang mé hinh

Cong ty C& phan

Danh sach cé déng nam giir tir trén 5% VDL tinh dén ngay
30/06/2015

Tap doan Héa Chét Viét Nam 28,731,000 65%

Vietnam Investment Property

3,316,774
Holdings Ltd

7.5%

Co ciu cd dong dén 24/12/2014

Cé déng nha nwéc 28,731,000 65.00%
C6 dong ndi bo 107,300 0.25%
- Hoi ddng quan tri 57,600 0.13%
- Ban kiém soét 24,700 0.06%
- Ban Giam déc 78,400 0.18%
Cé déng bén ngoai 15,361,700 34.75%
- Trong nwéc 8,044,926 18.20%
- Nwérc ngoai 7,316,774 16.55%
Téng céng 44,200,000 100%

Danh sach coéngty con:

CTCP Phét Pho Viét Nam 39,35,000 65.05%

e CTCP Hoéa chat Co ban Mién Nam dwoc thanh 1ap vao ngay 21/07/1976 vé&i 4 don vi trwe thudc la Nha
may Héa chat Bién Hoa, Nha may Hoa chat Tan Binh, Nha may Hoéa chat Bong Nai va Nha may Héa

chét Tha Burc.

e Sau khi cb phan héa tir 12/12/2013, co c&u cb déng clia cong ty da cé sy tham gia dang ké clia cac cb
déng nwéc ngoai (ndm gilk 16.55%) va cac cd dong ndi bd (0.25%).

e Vinachem hién la cb déng nha nwéc duy nhét va 16n nhat, ndm gi» 65% vbn diéu lé. Theo quyét dinh
s6 2097/QD-TTG vé Phé duyét d& an Tai Co ciu Tap doan Hoéa chat Viét Nam giai doan 2012-2015
cta Tha twéng Chinh Phia ban hanh ngay 28/12/2012, Tap doan sé& ndm gilr 65% dén 75% vbn diéu lé

tai CTCP Hoba chat co ban Mién Nam.
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BSC Bao cao phan tich CTCP Héa chat Co ban Mién Nam- CSV

HOAT PONG COT LOI CUA DOANH NGHIEP

CTCP Héa chat Co ban Mién Nam la don vi san xuat hoéa

Thiphan cac san pham héa chét co chat vé6 co’ co ban I&n nhéat Viét Nam véi hon 40 chang loai

ban san pham, trong dé cac san phdm chinh 1a xat NaOH, Axit

Clohydric (HCI), Clor léng (Cl2), Axit Sunfuric (H2SO4), Natri

Silicat cac loai va Phét pho vang (P4). CSV s& hitu hé théng

san xuét gébm 3 nha may c6 cong suét Ién |2 Nha may Hoéa

chét Bién Hoa, Nha may Héa chat Béng Nai va Nha may Hoa

chét Tan Binh 2 . Ngoai ra, cdng ty ciing s& hiru mé Bo xit tai
B&o Loc- Lam Ddéng.

100%
90%
80%
70%

60%
50%
40%

30% Nha may Héa NaOH quy vé 100% 30,000
20% chat Bién Hdba  HCL 32% 126,000
10% NazSiO3 30,000
0% H2S0498% 2,000
NaOH  HClI H2S04 H3PO4 Silicate Mudi xay 15 000
= CSV = HVT =DGC Mudi cd chan khéng 21,000
= Vedan Viét Hwong = Van Loi Nha may Hoa H3PO4ky thuat 7,000
Khéc chatBéng Nai  H:;PO, thyc phadm 3,000
Cac san pham goc phét 2,200
. hat
Doanh thu thuan cua CSV trong — > pha 0
chat Tan Binh 2 Alx(SOa)s 15,000
1,800
1,600 . . ; z
Chiém thi phan Ié&n va 6n dinh & cac mang san pham
1,400

chinh: v&i vi tri cac nha may dat tai Déng Nai va Thanh phd HO
1,200 Chi Minh, thj trwéng chinh cla Céng ty la tr mién Trung- Tay
Nguyén dén mién Tay- Nam B6 va Thanh phd HS Chi Minh.

1000 Nho s& hiru hé thdng san xudt c6 cong suét Ién trong khi
800 ngudn cung trong nwéc con thiéu hut nén thi phan clta cong ty
600 & cac mang san pham chinh déu dan dau. Cu thé, NAOH
400 chiém 25%, HCI chiém khoang 50%, Silicate chiém 130%,

H2S0a4 chiém 50%, HsPO4 chiém 25%. Hon nira, san xuat héa
200 chét co ban la nganh san xuét déc thu cé diéu kién, rao can gia
nhap nganh I&n nén tinh canh tranh thdp hon cac nganh khac.
2012 2013 2014 Do vay, thi phan cta doanh nghiép dwoc duy tri twong déi 6n
dinh

Wu thé 1a thanh vién Tap doan Héa chat Viét Nam:
Vinachem hién 1a c6 déng Ién nhat ctia CSV, ndm gitr 65% vén
diéu lé cta doanh nghiép. Viéc la thanh vién cta Vinachem
gitp doanh nghiép duy tri mét lwong khach hang 6n dinh la cac
thanh vién khac trong tap doan nhw CTCP Bét giat NET, CTCP
Bot gidt LIX, Cong ty DAP Vinachem, CTCP Phan bén Mién
Nam... Hién cac khach hang trong tap doan chiém khoang
18% trong co' cAu khach hang tiéu thu cia doanh nghiép.

Hoat déng kinh doanh én dinh: do hdu hét cac day chuyén
sa&n xuat da hoat dong hét cong suat nén san lwong tiéu thu
chung cda doanh nghiép chi tang trwdng nhe trong khi gia ban
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Bao céo phan tich CTCP Hba chat Co ban Mién Nam- CSV

LNST va bién lgi nhuan caa CSV
trong giai doan 2012-2014
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| NST(ty dong)
Bién lgi nhuan gop
Bién lgi nhuan rong

Co’ cau giavén cua CSV

Khac
50%
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trung binh cac san pham khéng bién déng nhiéu nén doanh thu
va loi nhuan cta doanh nghiép & mwc 6n dinh trong 2 ndm gan
day.

Bién i nhuan gdp tang manh: nh& bién lgi nhuan cia mang
san pham HCI va Clz1dng tdng manh nén gilp bién loi nhuan
gop cla doanh nghiép tang tr 18% nam 2012 Ién 24% nam
2014. Tuy nhién, do chi phi van chuyén va tién lwong cho cac
bd cbng nhan vién tang 1én cling nhw mé bd xit Bao Loc va chi
nhanh Tan Binh phai déng ctra nén ty 1€ tang chi phi ban hang
va quan ly doanh nghiép cao hon, khién bién lgi nhuan rong
dwoc duy tri & mire 10% trong giai doan 2013-2014.

Wu thé tr chu trinh san xuét khép kin: CSV s& hiru nhirng
day chuyén san xuét khép kin v&i cong suét Ién, s&n pham dau
ra cGia day chuy&n nay la nguyén liéu dau vao cla day chuyén
kia nén gitp doanh nghiép tiét kiém chi phi, da dang san pham
va tang tinh chi déng trong ngudn nguyén liéu dau vao. Do do,
doanh nghiép c6 kha nang cung cip nhirng chudi san pham
day da.

Chwa tang céng suat trong 5 nam té&i: hién tai day chuyén
san xuét xut-clor ctia doanh nghiép da hoat déng vwot cong
suét. Tuy nhién do chl trwong di doi cac nha may trong khu
céng nghiép Bién Hoa cla tinh Béng Nai nén doanh nghiép
khong thé nang cong suét clia cac nha may hién tai. Doanh
nghiép dang chudn bi cho dy 4n dau tw nha may san xuét xut
c6 codng suat 30,000 tdn/ndm trong giai doan 2018-2020 va
sau d6 di doi 1 day chuyén c6 cong suét 15,000 tAn/ndm sang
nha may méi. Téng vdn dau tw cho dw an khoang 1400 ty
déng. Nhw vay, tir ndm 2020 tbng cong suat san xuét xut co
thé dwoc 45,000 tn/nam.

Cai thién két qua kinh doanh nhé tiét giam chi phi dau vao:
mac di ngudn cung hda chat co ban trong nwéc dang thiéu
hut, m&i dap ng dwoc 50% nhu cau tiéu dung, do san lwong
sdn xuét cta doanh nghiép da dat mc téi da & cac day
chuyén, dic biét la day chuyén xat (vwot cong suét thiét ké
khodng 10%) nén san lwong san xuét cling nhw tiéu thu cia
doanh nghiép sé& kho tang manh trong thi gian téi. Hon niva,
gi4 ban ctia cac san phdm héa chat dwoc dy bao khong bién
doéng manh trong thdi gian téi do nhu cAu tiéu thu 6n dinh. Nhw
vay, viéc tang trwdng trong 5 nam téi cha yéu phu thudc vao
viét tiét gidm cac chi phi dau vao. Cu thé: (1) Gia mudi tiép tuc
xu hwéng gidm do nhu cau tiéu thu yéu dan, d&c biét la cia
Trung Quéc; (2) Gia Iwu huynh ky vong gidm dan trong dai han
nhd nguédn cung t¥ cAc nha may loc héa dau tang lén; (3) Gia
dién tang dan do cac chi phi dau vao tang Ién; (4) Chi phi khau
hao gidam manh t&» nam 2017 do nha may Bién Hoa hét khau
hao.
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‘BSC Bao céo phan tich CTCP Hba chat Co ban Mién Nam- CSV

Co cau doanh thu va Igi nhuan cac san pham ctia congty me HCCB nam 2014

100% 5 C- Kinh doanh khéac
12% 14% B- Nhém héa chét co ban khac
80% |—— 10% E— 1% — ®AL(OH)3
Phén don céc loai
H3PO4
P.A.C céc loai
= Javel cac loai
E Clo léng
H Sjlicate cac loai
mHCL
mH2S04
mNaOH 32%

60%

40%

20%

0%

Doanh thu Loi nhuan

-20%

Quy trinh san xuét cta Nha may Héa chéat Bién Hoa

J So cép ]
L

A\ 4

[ Thi cép ]

A 4 A 4 A A\ 4

B I N O N
1T 1

Keo Hoéa

Javel Acid
Natrisilicat Léng

XUT-CLO- SAN PHAM CHU LU'C CUA DOANH NGHIEP

XGt-Clo 1a nhém san pham chinh ctia doanh nghiép, dwoc san
xuét déng thoi trong quéa trinh dién phan mudi cong nghiép
NaCl véi ty I& khodng 1 xut — 0.8 clor theo phwong trinh dién
phan sau:

2NaCl + 2H20 - 2NaOH + Hz2+ Clz
A. Xat NaOH

San pham xat hién déng gép I&én nhat va co cau doanh thu
va lgi nhuan cia céng ty me SCCB voi ty 18 1an lwot 12 23%
va 27%.

Xt v&i cong thire héa hoc la NaOH, dwoc st dung nhiéu trong
cac nganh cdng nghiép nhw chét tay rira, son, san xuét gidy,
céng nghé loc dau, cong nghé dét nhudm, thwc pham, x& ly
nwéc, san xuat cac loai hoa chat di tlr xut nhw Silicat Natri,

.\'\'
y
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Bao céo phan tich CTCP Hba chat Co ban Mién Nam- CSV

San lwong tiéu thu va doanh thu
san pham xit NaOH

23,000 300,000
22,000 - 250,000
21,000 - 200,000
20,000 - 150,000
19,000 - 100,000
18,000 - 50,000
17,000

2012 2013 2014

mmm Doanh thu

San lwong tiéu thu NaOH 100%

Loi nhuan va bién lgi nhuan san

pham xat NaOH

45,000 25.00%
40,000
35,000 - 20.00%
30,000

- 15.00%
25,000
20,000

- 10.00%
15,000
10,000 L 5.00%
5,000

- 0.00%

2012 2013 2014

s | i nhuén Bién lgi nhuan

Gia ban NaOH 32% cua cac cong ty

4,000,000
3,500,000 -
3,000,000 -
2,500,000 -
2,000,000 -
1,500,000 -
1,000,000 -
500,000 -
CsVv Vedan cong ty
TNHH Hoa
chat céng
nghiép Viét
Hoa

Al(OH)z, PAC...

Gilr dworc mirc ting trwdng tét trong boéi canh khé khan:
trong giai doan 2012-2014, cac don vi san xuét xut trong nwéc
g&p nhiéu khé khan do viéc gidm thué suét thué nhap khu xat
tr 10% xudng con 3% ké tr ngay 2/11/2012 khién &p lwc canh
tranh véi xat nhap khdu tdng manh. Hon nira, trong giai doan
2012-2014, gia dién da tang 3 lan v&i tbng mirc tang khoang
15.7% (chi phi dién chiém khoang 40% gia thanh san pham).
Do d6 bién lgi nhuan mat hang xut da giam tir 19% xuéng con
16% vao nam 2014. Tuy nhién, nho duy tri co s& khach hang
6n dinh nén san lwong tiéu thu ctia doanh nghiép van ting
trwdng déu véi mikrc binh quan 8%/ndm giup doanh thu dat
murc tang tredng binh quan 11%/nam. Loi nhuan cla mang
san pham xat sau khi gidm manh 18% vao ndm 2013 (chu yéu
do gia dién tadng) da hoi phuc tré lai, tdng 1én 22% vao nam
2014.

Pon vi san xuat xat thwong mai I&n nhat Viét Nam: voi
cong suat 30,000 t&n xit NaOH 100%, CSV hién la don vi san
xuét xit 1én thr 2 trong nwéc, sau Cong ty Vedan Viét Nam véi
cobng suat 40,000 tAn xit NaOH 100%. Ngoai ra con cé cac
don vi khac san xuét xut nhw Nha may Héa chét Viét Tri co
day chuyén san xuat xat NaOH cdng suét 20,000 tdn/ndm quy
vé 100%; CTCP gidy bai béng (7,000 tdn/nam), CTCP Tap
doan Tan Mai. Tuy nhién chi c6 CSV va HVT san xuéat xut dé
kinh doanh thwong mai con cac don vi khac chd yéu san xuét
dé tieu dung ndi bo.

Co cau san pham da dang: hién nay cac san pham xat cta
doanh nghiép da dwgc cd dac thanh cac loai 40%, 45% va
52% dap ng dwoc phan khac khach hang cao cip hon trong
khi trén thj trwdng chid yéu & cc san pham xat 30% va 32%

Gia ban canh tranh: nh& viéc s& hiru day chuyén san xuét c6
cong suét Ién v&i muc dich chinh 1a kinh doanh thuwong mai
nén CSV c6 thé gitr mrc gia ban san phadm xat canh tranh hon
so voi cac doanh nghiép cung nganh.

Ap lwc tir san pham thay thé cao: xit c6 thé dwoc chuyén
hoéa thanh sé da bang quy trinh cacbonat héa va ngwoc lai s6
da cling c6 thé dwoc chuyén héa thanh sé da. Tai Viét Nam,
nha may san xuét Sé da Chu Lai- nha may san xuét Soda dau
tién cta Viét Nam véi cong suat 200,000 tdn/ndm sé& chinh
thirc hoat ddng vao quy 111/2015. Diéu nay c6 thé lam gidm nhu
cau tiéu thu va gia san pham xut trong nuéc.

B. Clor léng Cl,va axit clohydric HCI

HCI va Cl, |4 san pham quan trong thir 2 cta cong ty me
Vi ty trong trong doanh thu va lgi nhuan 1an lwot 1a 16% va
24%

Khi Cl2thu dworc trong qué trinh dién phan mét phan sé phan

&ng tiép voi khi Hz2tao ra axit clohydric va mét phan sé dwoc
hoa 16ng va san xuét javel.
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BSC Bao céo phan tich CTCP Hba chat Co ban Mién Nam- CSV

o N Hz+ Cl2=> 2HCI
Gia ban NaOH 32% cua CSV
4,000,000 Axit clohydric v&i céng thirc hda hoc la HCI dwoc dung trong
3,500,000 - [ sén Xuét bot ngot, nwéc trong, ma dién, cong nghé Qéu mo,
tong hop cac chat hiru co va san xuat cac san pham goc clor.
3,000,000
2,500,000 H6i phuc manh mé trong nam 2014: sau khi sut gidam nhe vé
2,000,000 ca gia ban va san lwgng tiéu thu trong nam 2013, hoat dong
1,500,000 kinh doanh HCI da tang lai manh mé trong nam 2014 v&i viéc
1,000,000 san Iu’o’ng~téng 12% va gia ban tang 11%. Béng thoi, sau khi
ghi nhan 16 vao nam 2012, lgi nhuan tir mang HCI ciing da
500,000 phuc héi nhanh chéng, bién loi nhuan ciing tang t 15% nam
: : 2013 1én 18% nam 2014
2012 2013 2014
San lwong tiéu thu va doanh thu san Loi nhuan va bién lgii nhuan kinh
pham HCl caa CSV doanh HCl cua CSV
140,000 60,000 25,000 20%
120,000 ”

- 50,000 20,000
15%

100,000 | 40,000 o0 i
80,000 : T

60,000 3 I 30000 10,000 - 10%
40,000 [ 20,000

20,000 - 10,000 5000 L 59

2012 2013 2014 _' 2013 2014 | 0o

(5,000)

mmmm Doanh thu (triéu dong)

. (10,000) — — 5%
San luwong tiéu thu (tan) mmm Loi nhuan Bién loi nhuan
Clor léng Cl, dwgc ding trong xt ly nwéc, phu gia thube tri
sau, lam chéat tdy mau trong cong nghiép gidy, dét...

Twong tw nhw san pham HCI, viéc kinh doanh san pham
Clor léng ciing phuc héi tré lai trong nam 2014: sau khi
gidm nhe 2% vao nam 2013, san lwong tiéu thy va doanh thu
mang san pham Cl> d3 tang lai khodng 10% vao nam 2014
trong khi gia ban HCI twong déi 6n dinh qua cac nam.

San lwong tiéu thu va doanh thu san Loi nhuéan va bién lgi nhuan kinh
pham Clor 1éng ctia CSV doanh san pham Clor I6ng ciia CSV
60,000 5,000 14,000 25%
- 4,500
' 12,000
50,000 - 4,000 - 20%
40,000 - 3,500 10,000
- 3,000 8000 - 15%
30,000 2,500
- 2,000 6,000 - 10%
20,000 . 1500 4,000
- 1,000 - 5%
10,000 '
- - - - 0%
2012 2013 2014 2012 2013 2014
mmmm Doanh thu Tiéu thu s | o nhudn Bién lgi nhuan
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Twong tw nhw san pham HCI, viéc kinh doanh san pham
Clor léng ciing phuc héi tré lai trong nam 2014: sau khi
gidm nhe 2% vao nam 2013, san lwong tiéu thy va doanh thu
mang san pham Cl> da tang lai khodng 10% vao nam 2014
trong khi gia ban HCI twong déi 6n dinh qua cac nam.

Bién lgi nhuan cao va tang manh: nh& cac chi phi dwoc
phan bd nhidu hon trong gia thanh san pham xit nén bién loi
nhuan kinh doanh san pham HCI va Cl. & mirc cao hon va tang
manh trong giai doan 2012-2014.

Pirng dau thi trwong HCI: hién CSV da chiém dén 50% thi
phan cung cap HCI, theo sau la Héa chat Viét Tri (HVT) voi
10% thi phan. Tuy nhién, dia ban hoat déng cia 2 doanh
nghiép khéng tring 1&p do nha may ctia CSV dét tai mién Nam
trong khi nha may cta HVT dat tai mién Béc. Nhe vay, CSV ¢6
thé cé wu thé trong viéc chi phdi gia HCI tai thi tredng phia
Nam.

Cung cap cac san pham cao céap: twong tw nhw xit NaOH,
axit clohydric HCI clia doanh nghiép cling dwgc c6 dac thanh
nhiéu mirc nhw 25%, 32% va 35% nhdm cung cép cho nhiéu
phan khtc va déi twong khac hang.

Chwa hoat déng hét cong suat: hién day chuyén san xuét
HCI dang dwoc van hanh véi 65% cong suét. Tuy nhién, viéc
tang san lwong san xuét HCI con phu thudc vao kha nang tiéu
thu NaOH do day 1a nhém san phdm déng thoi.

Nhoém sén phdm xut- clor tiép tuc dan dat sw tang truréng loi nhudn cda doanh nghiép:

San lwong tiéu thu tiép tuc 6n dinh: hién nay ngudn cung xut-clor ter cac doanh nghiép néi dia chi méi
dap ¢mg khodng 60-70% nhu cdu tiéu thu. Hon nda, véi loi thé la nha cung cép I6n, doanh nghiép sé&
hitu hé thdng khach hang én dinh, truyén théng hop tac lau dai. Do dé, doanh nghiép ky vong tiép tuc
gidr mee tiéu thy 6n dinh, khodng 32,000 tan xit NaOH 100% trong thoi gian téi.

Gia ban xat én dinh: mac du chju ap luc ter sdn pham thay thé va hang nhap khdu nhung do vén & mic
thdp nén gia ban xut cda doanh nghiép duwoc ky vong sé duy tri 6n dinh trong cac ndm téi.

Gia ban HCI va Clzky vong tang nhe: véi uu thé la don vi sén xuét lon nhét, co kha ndng chi phéi gia
sén phdm. Hon nira, viéc Vedan gidm cong suét va ngimg hoat déng mét sé6 nha may sé khién cho
nguoén cung by thiéu hut.

Gia muéi cdng nghiép giam gitp cai thién bién lgi nhudn: chi phi mudi cong nghiép (NaCI 98-99%)
chiém khodng 30% gia thanh sén xudt xat va chiém dén 17% trong téng chi phi gia vén cia doanh
nghiép. Do d6, viéc gidm gia mudi sé gilp bién loi nhudn cai thién dang ké. Sau khi tdng manh vao ném
2014 do nhu cdu tiéu thu muéi dé lam tan bang tuyét ting, gia mudi nhap khau cua doanh nghiép tinh
dén quy 2/2015 da gidm 21% so véi ndm 2014 va lwong mudi nhap khdu dd cung cép cho doanh nghiép
dén quy 4/2015. Hon nita, gia muéi duoc duw bao sé tiép tuc gidm nhe trong thoi gian t6i do nhu cu tiéu
thu mudi cong nghiép cda Trung Qudc- nwéc sdn xudt va tieu thu mudi 1on nhét thé gidi suy gigm.
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San lweng tiéu thu va doanh thu
san pham H,SO,cua CSV
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AXIT SUNFURIC H.SO4- KINH DOANH CHU'A HIEU QUA

Axit Sunfuric dwgc dung réng réi trong cac nganh céng nghiép
san xuat nhw phén loc nwéc, ac quy, luyén kim, chét ty ria,
ché md, phan bén, phdm nhuém, thuéc nd, to soi, gidy, son,
dwoc phdm, chat déo, va cac san pham géc sunfat.

H,SO4 1& san pham dem lai doanh thu I&n thi 3 cho
HCCB, chiém khoang 13%. M&c du san lwgng tiéu thu tang
déu hang ndm v&i mirc tang binh quan 9%/nd&m nhung doanh
thu gan nhw khong thay déi trong giai doan 2012-2014. Nguyén
nhan la gid H2SOa4lién tuc giam, binh quan 8%/nam, do viéc dw
cung trén thi trwong phan lan kéo theo viéc suy yéu nhu cau
H2S0a. Trong khi d6, gia Iwu huynh lai c6 nhiéu bién dong
trong giai doan nay. Do lwu huynh chiém dén 30% gia thanh
san xuat H2SO4 nén viéc gia lwu huynh suy gidm manh trong
nam 2013 da giup cho doanh nghiép ghi nhan khoan Igi nhuan
I&n trong khi nam 2012 va 2014 gia lwu huynh & mirc cao nén
doanh nghiép chwa thu dworc lgi nhuan.

Chiém thi phan H,SO4 I&n nhat: khong tinh dén cac day
chuyén san xut H2SO. clia cac nha may phan bén phuc vu
cho nhu cau tiéu dung ndi b, CSV la don vi sén xuét H2SO04
thwong mai I&n nhat Viét Nam véi 2 day chuyén san xuét tai 2
nha may Bién Hoa va Tan Binh 2 c6 tdng céng suat dat 62,000
tAn H2S04/n&m, chiém 50% thi phan.

Cong suat san xuat H,SO, (tAn/nam)
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BSC Bao céo phan tich CTCP Hba chat Co ban Mién Nam- CSV

Kinh doanh H2SO4 chuwa thé ting trréng:

e Sé&n lwong tiéu thu tdng nhe: sdn phdm cua CSV la H2S04tinh khiét, duoc c6 dic dén 98% nén gia
thanh cao va phuc vu cho phan khic cao cdp. Khach hang chd yéu tiéu ding H2SOa4 cda CSV la
Ajinomoto, DAP Vinachem va Phan bon Mién Nam. P&y la nhiing khach hang truyén théng, dam bao
tiéu thu ldu dai. Tuy nhién, diéu nay ciing déng nghia la kha néng téng truéng sén luong tiéu thu thép do
nhu cdu cta céc khéch hang cii 6n dinh trong khi nhu céu tim kiém khach hang méi bj han ché, mac du
nha méy chuwa hoat déng hét cong suét.

e Gia H2SO4tiép tuc gidm nhe: véi viéc dw bao thi truomg phan bon tiép tuc bao hda nén nhu cau tiéu
thu H2S0a4 trén thé gidi, dac biét 1a Trung Quéc, sé yéu di kéo theo xu hudng gidm gia H2SO4 thé gidi
cdng nhw trong nuéc.

e Gid Ivu huynh dw béo én dinh trong 2H2015: theo dw bao ciia GLJ Petroleum Consultants, gia luu
huynh sé dwoc duy tri & mirc 150 USD/tan trong 6 thang cudi ndm 2015. Vé dai han, viéc gia dau duoc
dw bdo & mirc thdp cung véi ngudn cung néi dia tdng Ién tir cAc nha may loc ddu méi nhw Nghi Son,
Long Son, Ving R6 va Nhon Héi, gié luu huynh trong nuée c6 thé gidm nhe.

CTCP PHOT PHO VIET NAM- TANG WU THE CANH TRANH

Doanh thu thuan cia CTCP Phét CHO CONG TY ME
pho Viét Nam (ty dong)
500 CTCP Phét Pho Viét Nam s& hiru day chuyén san xuét phét
490 pho vang (P4) v&i cong suét 6,000 tAn/nam trong d6 cung cap
480 cho Céng ty me khoang 1,500 tAn/ndm, gilp cong ty me chd
470 déng trong ngudn dau vao. Phét pho vang dwoc siv dung trong
228 cong nghiép san xuét axit phbtphoric (HsPO4), mubi phét phat,
440 phan bon, thubc trir sau, thwec phadm va dwoc pham.
228 Dong goép lén trong két qua kinh doanh hep nhat: khong
210 chi gitp cong ty me cha déng trong nguon P4 dau vao, cong ty
400 I con dong gop khoang 31% doanh thu va 33% lgi nhuan rong
390 . . vao két qua kinh doanh hop nhét ctia CSV.
2012 2013 2014
Két qua kinh doanh suy gidm: trong giai doan 2012-2014,
mac du va san lwong va doanh thu van tdng déu hang nam véi
LNST va bién loi nhuan ctia CTCP muc tang binh quan 7%/nam nhwng do chi phi quang apatit
Phét Pho Viét Nam tang lén khién cho lgi nhuan ciing nhw bién lgi nhuan suy
20 250 gidm. Hon nira, viec cac coéng ty Phét pho vang Lao Cai,

Cong ty TNHH Bong Nam A Lao Cai va Cong ty TNHH Phét

60 I | ,0%  Pho vang Viét Nam dua céc day chuyén san xuét Ps méi di
50 vao hoat déng tlr nam 2013 da anh hwéng dén gia ban cua
20 . 1505  doanh nghiép.
30 F 10% a Je . N . N X £
Cong suat cac nha may san xuat phot pho
20 vang cua Viét Nam
- 5%

10 20,000

18,000
. L 0% 16,000

2012 2013 2014 14.000

12,000

e | NST (ty dng) Bién loi nhuan gop 13%88
Bién loi nhuan ré 6,000

len Igl nhuan rong 4’000

2,000

CTCP Hbéa Congty CTCP Phbt CTCP Phbt CTCP Phét

chdt DP’c TNHHDong phovang phovang  pho Viét

Giang Lao Nam ALao LaoCai  Viét Nam Nam
Cai Cai
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BSC Bao cao phan tich CTCP Héa chat Co ban Mién Nam- CSV

Trién vong kinh doanh kém kha quan:

e Ap luc canh tranh gia tdng: hién tai Nha may phét pho sé 2 cia CTCP Phét pho Viét Nam la nha may
c6 cong suét thap nhét trong cac nha may sén xuét phét pho vang. Hon ndra, day chuyén san xuét cua
cac doanh nghiép khac déu maéi di vao hoat déng véi may moc thiét bj hién dai, c6 cong suét I6n, cho ra
s&n pham cé chét luong cao hon. Do dé, san luong tiéu thu cia doanh nghiép kho thé ting trudng
manh.

e Chi phi dau vao ting manh: viéc cac day chuyén san xuat phét pho méi di vao hoat déng kéo theo gia
tdng nhu cau quang apatit trong khi nguén khai thac apatit bj han ché va chi phi khai thac tdng Ién do
phéi khai théac sédu hon. Diéu nay dan dén viéc ting gia quéng apatit-nguyén liéu chinh dé sén xuét phét
pho. Hon nira, chi phi dién- chi phi chiém t6i 70% gia thanh sén xuét phét pho vang da tdng khoéng
7.5% tir thang 3/2015 va sé tiép tuc tang lén trong dai han.

e Gia ban phét pho c6 thé gidm nhe: theo dw b4o cda workbank, gid phét pho sé gidm trung binh
khodng 2%/nadm trong giai doan 2015-2020 do viéc dw cung phén bén trén thj truong thé gidi ciing nhw
nhu cdu san xuét céng nghiép suy gidm, dac biét 1a Trung Qudc.

Gia Phét pho Vang Trung Quéc tir thang 3/2015 dén thang 8/2015

# China Phosphorus yvellow Price

Phosphorus ywellow

2015-05%-03 - 201.5-08-01
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TAI CHINH DOANH NGHIEP

Chi tiéu co ban

Co cau von

Vén vay/VCSH 1.02 0.53 0.30 1.33
Téng tai san/VCSH 2.73 1.84 1.68 2.91
Co cau tai san

TS dai han/ Téng TS 36% 40% 34% 67%
TS ngan han/Téng TS 64% 60% 66% 33%
Kha nang thanh toan

Hé s6 TT nhanh 0.51 0.73 1.22 0.55
Hé s6 TT ngan han 1.15 1.41 1.88 0.80
Nang lwc HD (ngay)

S6 ngay phai thu 28.58 31.09 35.76
S6 ngay tén kho 96.00 80.44 51.23
S6 ngay phai tra 15.65 15.99 47.04
Kha nang sinh 1&i (%)

Loi nhuén gop bién 18.37% 20.60% 23.57% 23.42%
ROS 6.62% 9.99%  10.21% 6.42%
ROE 33.11% 2758% 19.32%
ROA 15.19%  15.69% 7.97%

Cha déng cao trong nguén vén: trong giai doan 2012-2014, ng vay cta doanh nghiép gidm manh do cac nha
may da di vao hoat déng én dinh dem lai dong tién déu. Viéc gidm no vay va lai suat da gitp cho chi phi vay cia
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doanh nghiép duoc tiét gidm dang manh. Doanh nghiép chi yéu vay ngan han dé nhap khau nguyén vat liéu.
Vvén vay hién chi chiém khoang 18% téng ngudn vén clia doanh nghiép. Tuy nhién véi ké hoach dau tw xay
dung nha may méi trong giai doan 2015-2020, no dai han ctia doanh nghiép c6 thé sé tang manh.

Tai san gan hét khau hao: tai s&n ngan han hién chiém ty trong I&n trong co' ciu tai san cta doanh nghiép voi
66% va ty lé nay dang ting dan. Vé&i chi phi khdu hao hang ndm khoang 110 ty ddng, dén ndm 2017 da sb cac
tai sén c6 dinh cla doanh nghiép sé dwoc khdu hao hét. Chung t6i wéc tinh néu doanh nghiép khéng cé dau tw
méi thi chi phi khdu hao sé giam khoang hon 80 ty déng vao ndm 2017.

Kha nang thanh toan dam bao: kha nang thanh toan clia doanh nghiép dwoc cai thién dan qua cac nam va tinh
dén 2014, cac hé sb kha nang thanh toan déu dwoc dam bdo & mirc an toan 1a I6n hon 1. Nguyé&n nhan chi yéu
la doanh nghiép chi ddng hon trong quan ly dong tién, gidm ng vay ngan han.

Ning lwc hoat dong chwa cai thién: do nguyén vat liéu ctia doanh nghiép chl yéu la nhap khiu nén doanh
nghiép c6 sé ngay tdn kho twong déi cao, Ién téi 3 thang. Hon niva, sb ngay phai thu khach hang dai hon sbé
ngay phai tra sé& khién cho dong tién ctia doanh nghiép bi &r dong.

Kha nang sinh 1&i cao: v&i wu thé 1a nha san xuét I6n, ding dau thi trwdng nén bién lgi nhuan cda doanh
nghiép thwong cao hon cac doanh nghiép cung nganh. Hon nira, bién lgi nhuan ctia doanh nghiép dwoc cai
thién qua cac ndm trong giai doan 2012-2014 chd yéu nhé nhém san pham cha lyc xat-clor.

DANH GIA RUI RO DAU TV

Kha nang kiém soat bién dong gia dau vao thap: hau hét nguén nguyén vat liéu dau vao ctia doanh nghiép
déu phai nhap khau, d&c biét mudi va lvu huynh- nguyén liéu chinh chiém dén 16-17% chi phi san xuét cda
doanh nghiép phai nhap khau toan bd. Do vay, gia nguyén vat liéu cta doanh nghiép phu thudc vao gia thé gidi
va khé dy bao. Hon niva, do hé théng kho chira nhd nén viéc tich trir nguyén vat liéu ctia doanh nghiép con han
ché. Ngoai ra, dién ciing chiém dén 17% trong gia thanh san xuat ctia doanh nghiép nén viéc tang gia dién sé anh
hwéng truc tiép dén bién loi nhuan cda doanh nghiép. Chung t6i danh gia rdi ro bién dong gia nguyén, nhién liéu
dAu vao hién 1a rui ro Ién nhét ctia doanh nghiép.

Ké hoach di d&i nha may chwa ré rang: hién 3 nha may cta doanh nghiép déu ndm trong Khu céng nghiép
Bién Hoéa 1-tinh Péng Nai. Theo Théng bao sé 766/TB-UBND Tinh Bong Nai, Tinh dé nghi di doi cac nha may
hién hiru trong Khu céng nghiép Bién Hoa 1 dén nhirng vi tri khac trwéc nam 2020. Tuy nhién, hién nay viéc nay
méi 1a chi trwong va chwa cé phwong an cu thé. Do vay doanh nghiép khdng thé nang cong suat cac nha may
hién tai cling nhw ké hoach dau tw xay dwng nha may méi ctia doanh nghiép con phu thudc nhiéu vao viéc trién
khai thuc hién chd treong nay. Chung t6i nhan dinh, ndng Iwc san xuét cla doanh nghiép kho tang manh trong 5
nam t&i do rdi ro nay.

Anh hwéng béi biéu thué xuat nhap khau: mac du chiém thi phan Ién nhwng cac sén pham cla doanh nghiép
phai canh tranh truc tiép v&i cac san phdm nhap khéu, dac biét 1a tir Trung Quéc. Do vay, viéc thay ddi biéu thué
xuat nhap khau héa chét cta Viét Nam ciing nhw Trung Quéc sé anh hwdng dén tinh canh tranh cia cac san
pham clia doanh nghiép. Tuy nhién, ching t6i danh gia rdi ro nay khéng trong yéu tai thdi diém hién tai do chinh
séch bao hd cac doanh nghiép san xuét trong nwéc ctia chinh pha Viét Nam.

Anh hwéng bé&i bién dong ty gia: trong khi ngudn nguyén, vat liéu dwoc nhap khau thi thanh phdm cha yéu tiéu
thu trong nwéc nén bién dong ty gia sé anh hwéng dén két qua hoat dong san xuét kinh doanh ctia doanh nghiép.
Tuy nhién, do da sbé cac giao dich dwoc thanh toan bang USD trong khi Viét Nam duy tri chinh sach neo ty gia c6
diéu chinh nén chang t6i danh gia rdi ro ty gia hién khéng phai la rii ro trong yéu ctia doanh nghiép.
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DY BAO KET QUA KINH DOANH

Chung t6i tién hanh dw bao doanh thu hop nhat ctia CSV dwa trén viéc dw bao doanh thu cac mang san pham
chinh theo céac gia dinh sau:

Tén san pham Gia dinh
NaOH e San lwgng san xuét 6n dinh véi 32,000 tan/nam do nha may da hoat
déng hét cobng suat
e San lwong tiéu thu thwong mai chiém khoang 75-78% san lwong san

xuat
e Gia ban xut twong ddi 6n dinh, dao dong xung quanh mic 3.5 triéu
dong/tan
HCI e San lwong san xuat 6n dinh & mirc 73,000 tAn/ndm do phu thudc vao

san lwong san xuat NaOH
e San lwong tiéu thu thwong mai chiém khoang 73-75% san lwgng san

xuat
e Gia ban tang nhe trung binh 7%/nam
Cl, e San lwong san xuat va tiéu thu thwong mai én dinh & mirc hon 4,500
tAn/nam
e Gia ban &n dinh xung quanh mirc 12.5 triéu déng/tan
H2SO. e San lwong san xuét va tiéu thu tang binh quan khodng 2%/n&m cha yéu

do nhu cau cta cac khach hang truyén théng gia tang.
e Gia ban giam nhe binh quan 4%/nam
Na.SiOs e San lvong san xuét va tiéu thy thwong mai 6n dinh & mc 30,000
tan/nam do nha may da hoat dong hét cbng suat
e Gia ban tiép tuc da gidm v&i mic gidm binh quan 2%/nam do nhu cau
tiéu thu suy yéu.
Cac san pham hoa chatkhac e Dy bao dwa trén ty trong co cau doanh thu v&i cac san pham hoa chéat
chinh
CTCP Phét Pho Viét Nam e San luong tiéu thy tang nhe 3%/nam do ngudn cung trong nudc vén
chwa dap (ng dd nhu cau tiéu thu
e Gia ban giam nhe 1%/nam do ap Iyc canh tranh gia tang
Tén chi phi Gia dinh
Muoi e Gia mubi tiép tuc giam nhe 3%/nam do nhu cau tiéu thu suy gidm & cac
thi trwdng chinh, dac biét 1a Trung Quéc

Lwu huynh e Gia lwu huynh 6n dinh & mirc 150 USD/tan trong 2H2015 va gidm nhe
5%/nam trong giai doan 2016-2019 nh& viéc ngudn cung t cAc nha may
loc hda dau tang lén

Apatit e Gia Apatit tiép tuc ting nhe 1%/nam do chi phi khai thac va nhu cau tiéu
thu tang Ién

bién e Gia dién sé tang trung binh khoang 3%/nam do cac chi phi sdn xuét nhw
than, khi, dau thé dwoc dw bao tang gia trong khi nguén cung thay dién
han ché.

Khau hao e Chi phi khau hao sé 6n dinh trong giai doan 2015-2016 va giam manh t

n&m 2017 do cac may méc thiét bj dwoc khiu hao hét

Lai vay e  Chi phi lai vay sau khi gidm nhe vao n&m 2015 sé tang tr lai do lai suét
dwoc dy bao tang 1én

SG&A e Chi phi ban hang va quan ly doanh nghiép dwoc dy bao dya trén ty
trong trong doanh thu ban hang va cung cap dich vu

Thué suét thué TNDN & mdc 22% vao ndm 2015 va & merc 20% tr nd3m
2016

Thué thu nhap doanh nghiép
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Téng hop két qua dw b&o: can cir vao nhirng gia dinh & trén, BSC dw bao nam 2015, CSV sé dat 1593 ty déng

doanh thu thuan va 197 ty déng loi nhuan sau thué, twong tng véi EPS 2015 dat 3,650 ddng/cé phiéu. Trong khi
doanh thu twong déi 6n dinh, chi ting nhe khodng 1%/ndm thi ching t6i dw bao loi nhuan sau thué ciia CSV sé
tang binh quan 9%/nam trong giai doan 2015-2019 nh viéc tiét gidm cac chi phi va gia nguyén vat liéu dau vao

suy giam.

DPINH GIA CO PHIEU VA QUAN DIEM DAU TU

PINH GIA CO PHIEU

L&i suat phi rai ro Rf 5.85%
Loi suat thi trwéng 11.75%
Rm

Beta 1 nam 0.9
Chi phi ste dung vén 16.43%
chua sé hiru

Chi phi ste dung vén 8%
vay

Chi phi ste dung vén 15.07%
binh quan

Tang trwwéng dai han 0..5%
sau 2019 (g)

Giamét cé phan 28.841

( déng/cp)

Dé dinh gia cb phiéu CSV, ching tdi st dung 2 phwong phap dinh gia
gdbm (A) Phwong phéap dinh gia chiét khiu dong tién FCFF va (B)
Phwong phap dinh gia so sanh P/E.

A. Phuwong phap dinh gia FCFF
Chung toi tién hanh dinh gia theo phwong phap FCFF dwa trén
mot so gia dinh sau:
e Chi phi vbn chd s& hiru 1a 16.43%, dwoc tinh toan theo
phwong phap CAPM dya trén gia dinh (1) beta cta cé phiéu
CSV 12 0.9; (2) Loi suét thi trwéng 1a loi suét binh quan 5 ndm
2015-2019 ctia VNindex la 11.75%; (3) Lai suét phi rdi ro: lai
suat dau thau trai phiéu chinh pha ky han 5 nam va bang
5.85%.
e  Chiphi vén vay trung binh la 8%
e Thué suét thué TNDN la 22% vao ndm 2015 va 20% tir nam
2016
e Ty lé vén vay/ vén chd sé& hivu la 16/84 cho giai doan 2015-
2019.

Chung t6i str dung mé hinh tang trwéng 2 giai doan:

e Giai doan 1 tir nam 2015-2019: (rng v&i giai doan tang trwdng
nhanh v& lgi nhuan cta doanh nghiép do tiét giam céc chi phi
dau vao trong khi doanh thu twong déi 6n dinh

e Giai doan 2 (sau nam 2019): t&ng trwdng dai han. Téc do
tang trwdng dai han dwoc dw bao la 0.5%.

B. Phwong phap dinh gia P/E

P/E trung binh nganh hoéa chét cta Viét Nam: 6.71
EPS FW 2015 cta CSV: 3,650 déng/c phiéu
Gia hop ly trén mét c6 phan: 6.71 x 3,650= 24,491 dong/cé phiéu

Téng hop két qua dinh gia

Phwong phap dinh gia

FCFF 28,841 50%
P/E 24,491 50%
Téng hop 26,666
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QUAN DPIEM PAU TU

Chuang téi khuyén nghi MUA cé phiéu CSV vé&i gid muc tiéu 12
thang la 26,666 déng/cé phiéu, cao hon 19.58% so véi gia thi truong
ngay 31.07.2015. Chung tdi ky vong lgi nhuan cla doanh nghiép sé
tang trwdng tbt trong thdi gian téi nho viée tiét giam dwoc cac chi phi
dau vao d&c biét la chi phi muéi va chi phi khau hao.

PHU LUC 01: Bang phan tich dé nhay gia cé phiéu

Phan tich WACC

do nhay 13.57% 14.07% 14.57% ’ 15.07% 15.57% 16.07% 16.57%

40,654 36,285 35,790 29,928 25,691 41,230 61,435
27,696 26,694 25,756 24,874 20,806 44,710 63,914
15,237 16,370 17,763 19,465 18,637 46,529 66,576
29,953 28,805 27,733 26,731 22,317 48,484 69,443
31,205 29,972 28,823 27,751 23,146 50,592 72,539
32,553 31,224 29,990 28,841 24,029 52,872 75,893
34,007 32,571 31,242 30,008 24,972 55,346 79,539
35,580 34,025 32,590 31,260 30,026 28,877 27,805
37,288 35,599 34,044 32,608 31,279 30,044 28,895
39,150 37,307 35,617 34,062 32,626 26,964 22,123
36,265 39,168 37,325 35,635 29,489 24,231 19,769

Nguén: BSC dw bao
PHU LUC 02: Bang dw bao két qua kinh doanh giai doan 2015-2019

Bang can doi ke toan 2015F 2016F 2017F 2018F

Tai san ngan han (ty d) 861 1,015 1,235 1,306 1,522
Tai san dai han (ty d) 207 89 59 57 58
Téng tai san(ty d) 1,068 1,104 1,294 1,364 1,580
No¢ ngan han(ty d) 353 318 367 305 396
No dai han (ty d) 3 3 3 3 3
Vén cha s& hivu (ty d) 670 740 881 1,011 1,136
Gia tri s6 sach(déng/cp) 15,166 16,745 19,934 22,871 25,701
Béo cao KQKD 2015F 2016F 2017F 2018F 2019F
Doanh thu thuan (ty d) 1,593 1,610 1,634 1,653 1,673
Lei nhuan gép (ty d) 416 427 537 549 555
Doanh thu tai chinh 7 7 7 7 7
Chi phi tai chinh (ty d) 12 13 14 15 16
Loi nhuan sau thué (ty d) 197 204 284 284 279
ROE 31.49% 28.88% 34.98% 30.04% 25.96%
EPS (déng/cp) 3,650 3,787 5,420 5,440 5,338

Nguén: BSC dw bao
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Phuc luc 03: Cac doanh nghiép cuing nganh tham chiéu theo phwong phap P/E

Ticker P/B P/E Revenue T12M EPS T12M Tot Assets LF
NET 1.98 7.55 803,279,519,744 3,919 330,232,004,608
ADP 1.93 6.27 426,532,896,768 3,587 167,484,686,336
DGC 1.77 9.04 2,083,417,375,092 3,533 1,528,266,620,928
Csv 1.69 6.84 1,553,474,912,256 3,258 977,286,987,776
LAS 1.42 5.51 4,566,966,403,072 5,174 2,609,056,055,296
NFC 1.38 8.28 598,733,307,904 3,078 284,134,277,120
DPM 1.30 10.02 9,370,486,046,720 3,143 10,572,349,308,928
DCM 1.23 8.34 6,044,143,583,232 1,547 16,543,605,850,112
CPC 1.15 8.97 194,483,132,416 2,398 107,257,815,040
HPP 1.12 6.11 393,450,487,808 4,013 371,969,720,320
PSW 1.07 7.20 2,548,198,014,976 1,876 268,734,726,144
SFG 1.05 6.13 2,237,982,310,400 2,317 1,578,518,446,080
PCE 1.02 3.88 2,348,012,273,664 4,020 267,366,350,848
HDA 1.00 6.05 125,225,451,520 2,364 153,349,718,016
HVT 0.97 5.65 409,399,894,016 2,955 380,517,220,352
PSE 0.97 5.33 2,821,395,578,880 2,366 272,171,368,448
SPC 0.96 6.85 880,369,336,320 2,045 493,701,824,512
QBS 0.86 4.03 2,655,043,452,928 2,777 1,560,264,179,712
VFG 0.80 6.00 1,909,579,218,944 6,666 1,421,320,781,824
HAI 0.79 6.13 1,060,440,539,136 1,370 1,619,786,072,064
B 1.22 6.71

Nguén: Bloomberg, BSC tong hop
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HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé thong khuyen nghi: Khuyén nghj cda chiing tdi duwa trén sy chénh léch gida gia cé phiéu hién tai vé6i gid muc tiéu 12 thang,
bao gém cé cé tic qua céc thoi ky (trtr nhitng trromg hop dac biét). Hé théng khuyén nghj nay duoc ap dung ké tir ngay
01.01.2014.

Phwong phap dinh gia: Viéc lia chon phuong phap dinh gid phu thude vao timg nganh, ting doanh nghiép va timg cé phiéu.
Md4i bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cta cac phuong phép sau: 1) Phuong phép twong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3) Phuwrong phép gia tri tai san rong (NAV,

RNAV).
 HéthéngKhuyénnghi Diéngai
MUA MANH  Néu gia muc tiéu cao hon gia thi treong tlr 20% tré 1én
MUA Néu gia muc tiéu cao hon gia thj trudng tir 5% dén 20%
NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thj tredng khong qua 5%
BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%
KHONG PANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bd c&n ctv theo chinh sach ctia BSC khi BSC déng vai tro tw
van trong mot hop dong sap nhap hoac trong mét giao dich chien lwge cia doanh nghiép do, va trong
trwerng hop BSC khong da dir liéu dé thwe hién dinh gia cd phiéu.

KHUYEN CAO SUPDUNG

Ban bao céo nay clia Cong ty Cé phan Ching khoédn Ngan hang Pau tw va phét trién Viét Nam (BSC), chi cung cép nhiing
thong tin chung va phan tich doanh nghiép. Bao céo nay khéng duot xay dung dé cung cép theo yéu cdu cda bat ky té chic
hay c& nhan riéng 1é nao hodc céac quyét dinh mua ban, ndm gid chiing khoan. Nha dau tw chi nén st dung cac thong tin, phan
tich, binh luan cda Ban bao céo nhw la ngudn tham khao trurée khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng
tin, nhan dinh va dw bédo va quan diém trong béo céo nay duoc dua trén nhing ngudn di¥ liéu déng tin cdy. Tuy nhién Cong ty
C6 phén Chung khoén Ngén hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay la hoan
toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xac cda nhiing théng tin duoc dé cap dén trong bao
céo nay, ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cia ban bao
céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cap trong bao c&o nay dua trén sw can nhdc cén trong, cong minh va hop
ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khong cén bao triréc. Ban béo céo nay cé
ban quyén va |4 tai sdn cda Cong ty Cé phdn Ching khoén Ngan hang Déu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in 4n ma khéng cé sw déng y cta BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHDPT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Pwéng Tran Thing Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC H& Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Céng Trt
35 Hang Voi — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 38218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Ban quyén ctia Cong ty C6 phédn Chung khodn Ngan hang Dau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phwong thirc nao hodc (i) dwoc cung
cdp néu khéng duwoc sw chdp thuan cda Céng ty Cé phan Ching khoan BIDV.
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