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CTCP Héa Chat Co’ Ban Mién Nam [MUA, +45.8%)]
(CSV: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2016A 2017A 2018A 2019F
Gia c6 phiéu (ddng/cp) 31,000 Doanh thu (ty ddng) 1,541 1,466 1,588 1,650
Gia muc tiéu (ddng/cp) 45,200 Tang trudng (% y/y) -0.3% -4.9% 8.3% 3.9%
Tiém nang tang/giam (%) 45.8 Lgi nhuan rong (ty dong) 180 246 254 250
Gia cao nhat 52 tuan (déng) 39,300 Tang trudng (% y/y) 20.0% 36.3% 3.4% -1.6%
Gia thap nhat 52 tuan (déng) 26,300 Bién lgi nhuén rong (%) 11.7% 16.8% 16.0% 15.1%
Tang/giam gid 3 thang (%) 6.4 V6n chi sé hitu (ty dong) 713 819 842 981
Tang/giam gia 6 thang (%) (7.1) Téng tai san (ty dong) 1,012 1,089 1,128 1,267
Ting/giam gi 12 thang (%) (14.6) ROA (%) 17.4% 22.9% 22.8% 20.8%
Gia tri v6n héa (ty dong) 1,400 ROE (%) 26.4% 31.4% 30.4% 27.4%
KLGDBQ (ngan c6, 3 thang)  112.450 EPS (ddng) 3,680 4,981 5,710 5,656
SL CP Iwu hanh (triéu cp) 44.2 BVPS (ddng) 15,443 17,962 18,539 28,665
Nudc ngoai dang s& hitu (%) 20.3 C6 tirc (ddng) 1,400 2,600 4,200 2,500
Gidi han SH nudc ngoai (%) 35 P/E (x) 8.8 6.5 5.7 5.7
P/E truot 12 thang (x) 5.7 EV/EBITDA (x) 3.5 3.2 4.3 4.3
P/E du phéng 12 thang (x) 5.7 P/B (x) 2.1 1.8 1.7 1.7

Tang trwdng gia so v&i VN-index

——CSV  ——Vn-Index
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Ngubn: Fiinpro

Khuyén nghi Mua véi gia muc tiéu
45,200 dong/c6 phiéu

thaotv@eves.com.vn

Nguén: FiinPro, EVS dv phdng

NHAN PINH PAU TU

Viéc I3p thém binh dién phan DD350 s& gitip CSV c6 thé nang cong suat san
Xuat xut 1én trén 40,000 t4n/ndm so v&i san xuat hién tai | 34,000-35,000
tan/nam (céng suat ly thuyét 1a 30,000 tan/nam).

Hién CSV d3 xin chl truvong xay dung nha mdy mdi véi téng von dau tu 13
2,000 ty d6ng vai 2 giai doan, giai doan 113 1,200 ty déng va giai doan 2 13
800 ty dong.

Chung t6i cho rang kha nang cao CSV sé& chon hinh thirc 1 13 30% vén ty c6
va 70% vdn vay, do hién tai CSV van duy tri chinh sach tra ¢ tirc tién mét
cao 25%-30%/nam.

PIEM HO TRO PAU TU

Tap doan hda chat Viét Nam cling cé ké hoach s& thodi von tir 65% hién tai
xudng con 51% trong ndm 2019 théng qua hinh thic ddu gia.

C6 tlrc tién mat hang ndm tir 20% trd 18n. K& hoach ¢6 tirc ndm 2019 13 25%
bang tién mat, twong &ng mirc dividend yield 1a 7.7%.

Co c3u tai chinh lanh manh véi luvong tién va tuong duong tién trong ndm
2018 dat gan 400 ty dong, va téng ng ngan han va dai han 13 97 ty dong.
Dong tién tir hoat déng kinh doanh lun duwong va duy tri trung binh trén
200 ty déong/nam.

Hién tat ca tai san cd dinh cda CSV hau nhu d3 duwoc khau hao hoan toan,
va tat ca cac tai san sau khi hét khau hao van con hoat ddng t6t trong 5
ndm tdi, diéu nay s& gilp CSV gidm gia thanh va ting bién lgi nhuan gop
trong cac nam tai.

Doanh thu va lgi nhuan sau thué nam 2019 wdc dat 1,650 ty dong (+3.9%
yoy) va 250 ty déng (-1.6% yoy).

PINH GIA VA RUI RO

e Chung téi st dung phuong phap FCFF dé dinh gid c6 phiéu CSV. CSV duoc

xac dinh gia hop ly @ murc 45,200 déng/cé phiéu.

e Chung toi khuyé&n nghi MUA cho c6 phiéu CSV.

Tran Vin Thao, CFA — Chuyén vién Nghién ciu®

Viéc cham tré trong qud trinh di doi nha may cé thé anh huéng téi qua
trinh tdng cong suat trong khi cac thiét bi cli d3 hét khau hao.
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BAO CAO PHAN TiCH CONG TY Ngay 26 Théng 03 Ném 2019

I. TONG QUAN DOANH NGHIEP

Nganh nghé kinh doanh TCP Hdba chat Co ban mién Nam (CSV) duoc thanh 1ap vao ndm 1976, chuyén

d&i sang m6 hinh ¢ phan hda vao ndm 2013 va chinh thirc niém yét trén san
HOSE vao thang 3 ndm 2015. CSV cé mdt cong ty con la CTCP Phét pho Viét
Nam. Hién doanh nghiép cé 5 don vij truc thudc gdm Chi nhanh Tan Binh,
Nha mdy Hda chat Tan Binh 2, Nha mdy Hoa chat Dong Nai, Nha may Hda
chat Bién Hoa, M bauxite B3o Loc. Gan day, Cong ty vira thanh [4p Nha may
Héa chat Nhon Trach (tinh Dong Nai). Ngoai ra, CSV con ¢é 2 kho bén dung
dé du trit, bao quan nguyén liéu héa chat nhap khau la Kho bén hda chat
Dinh Vii va Kho bén hda chat Go Dau.
Sau hon 43 ndm hoat dong va phat trién, CSV hién 1a mét trong nhitng nha
san xuat hda chat vo co co ban hang d3au tai Viét Nam véi hon 40 loai san
pham hoa chat, duoc chia lam 4 nhédm dua trén gia tri s dung 1a: (1) cac hda
chat vo co co ban, (2) cdc hda chat xtr ly nudc, (3) cac loai mudi cong nghiép
va (4) san pham khac.

San pham cta CSV duoc st dung lam nguyén liéu dau vao cho nhiéu nganh
cOng nghiép san xuat khac nhu: thuc pham, duwoc pham, x{r ly va loc nudc,
san xuat gidy, giat tay, phu gia san xuat vat liéu xay dung, dién tl&r, nhuém, xi
ma... Trong d4, cac hda chat chi luc 13 axit clohydric, axit sunfuric, Xat-Clo...
Cac sdn pham cutia doanh nghiép duoc tiéu thu rong khdp céc tinh mién Tay
Nam B va thanh phd H6 Chi Minh dén cac tinh mién Trung - Tay Nguyén.

Nguyén liéu dau vao: chl y&u Ia mudi cong nghiép, cat trang, phétpho vang,
lvu huynh, nhém hydroxyt ... Trong d6, ngoai mot sd nguyén liéu nhu cat
trang, phot pho vang va nhém hydroxyt duoc thu mua hodc san xuat trong
nudec, thi lvu huynh va hau hét mudi cong nghiép déu dugc nhap khau tir
nudc ngoai, chd yéu tir cac nuwde nhuw An Do, Uc, Trung Quéc, Nga... M&i ndm,
CSV nhéap khodng 60.000 tadn mudi cdng nghiép va khodng 20.000 tan lwu
huynh. Trén thuec t€, do ddc thu nganh hda chat khéc vdi céc nganh san xuat
khac, gid hda chat nguyén liéu twong d6i ré nén trong co ciu chi phi san xuat
cla Cdng ty, chi phi tién dién lai 13 yéu t8 chiém ty trong cao nhat (hon 50%),
dac biét la cho quad trinh dién phan va dién quang hda.

Co’ ciu s& hiru CSV hién dang c6 co cau c6 déng kha c6 dac vdi 2 ¢6 déng I1dn 1a Tap doan
héa chat Viét Nam ndm gitt 65% va Vinacapital ndm gitt 16%. Hién c6 déng
nwdc ngoai ndm gilt 20.3%, phan con lai 79.7% thudc c¢6 déng trong nwdc.

Hinh 1: Co ciu s& hitu ndm 2018 Hinh 2: Co ciu doanh thu ndm 2018
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Trong co’ cdu nguyén vat liéu
dau vao cua CSV, phét pho,
Iwu huynh va céc loai mudi
cdng nghiép chiém ty trong
cao nhat.

CSV cho biét hién nay céng
suat chia cac nha may hoa chat
déu d3 vwot cong suat thiét ké
ban dau, tuy nhién van khong
d4 dé dap rng nhu ciu cla thi
truong

Nam 2018, doanh thu va l¢i
nhuin sau thué chia CSV dat
lAn lwot 13 1,588 ty dong
(+8.4% yoy) va 254 ty doéng
(+3.7% yoy).

Il. SAN PHAM CUA CONG TY

Trong co ciu nguyén vat liéu d4u vao cla CSV, phdt pho, lvu huynh va cac loai
mudi cong nghiép chiém ty trong cao nhat. Theo d6, Cong ty si dung phét pho
dugc san xuat trong nudc, chl yéu 1a tir cdng ty con - CTCP Phdt pho Viét Nam
- Vi gid mua bén theo thj truding. Do d6 tinh khiét cta lwu huynh ndi dia khéng
cao (thudng 1a khodng 93%-94%) nén doanh nghiép nhap khau luu huynh véi
dd tinh khiét cao (99%), rat it tap chat tir cdc nudc Trung Bong, Nga, Singapore...
Cong ty nhap khoang 20.000 tan lwu huynh mdi ndm, duoc chia lam nhiéu dot.
Gia lwu huynh chiém khodng 30% gia thanh cac sdn pham axit. D8i véi cac loai
mudi céng nghiép, do chat lwgng cia mudi trong nudc chi dirng & cap thuc
pham nén CSV nhap mudi tinh tir nwédc ngoai, san lwvgng nhap khau vao khoadng
60.000 tan/ndm, dugc chia lam 2 dot/nam.

Hién tai, gid nguyén liéu nhap khiu trung binh 13 22-24 USD/t4n mudi cong
nghiép va 104-105 USD/tan Iwu huynh. Do Iwu huynh |3 san pham dau khi héa
nén gia dau thap lam gidm gid lwu huynh. Ngoai ra, hién twong El Nino kéo dai
khi€n nguén cung mudi céng nghiép ting va gid sut giam. Vi vy theo thuc té
san xuat, chi phi héa chat nguyén liéu khéng cao, trong khi chi phi dién dung
trong khau dién phan lai chi€ém ty trong kha I&n, hon 50% téng chi phi cho qua
trinh san xu4t sdn pham cda Céng ty.

Dua vao muc dich st dung ma cac san pham ctia CSV dugc phan thanh 4 nhém
chinh:

+ Céc hda chat vd co co ban: phét pho vang; nhém hydroxyt; xit NaOH 20%-
50%; Clo 16ng; axit ph&tphoric; axit clohydric 20%- 35%; axit sunfuric 50%-98%...

+ Cac hda chat xt ly nuéc: dung dich sét Il Clorua 38%-45%, dung dich PAC 10%-
17%, nhém sunfat 7%-17%, nwdc tay Javen...

+ Cac loai muéi cdng nghiép: MAP, MKP, DAP, céic loai muéi natri clorua, dung
dich amoniac, magie sulfat, canxi clorua, kali clorua, cac loai mudi phét phat...

+San pham khéc: hoi nwdc bdo hoa, natri silicate cac loai...

Trong d6, nhdm cac hda chat vo co co ban chiém ty trong cao nhat trong co ciu
san luwgng tiéu thy (trén 70%), cling nhu déng gép phan I6n trong co cau doanh
thu va Igi nhuan gbp cha doanh nghiép. Do nhu cau cho céc du an xr ly nuwéc,
san pham phan bdn, chat tay rira... tding manh nén lvgng tiéu thu cc san phdm
nhu xut 16ng, axit clohydric, axit sunfuric, silicate... déu tdng cao. P3c biét hién
nay nhu ciu thj trudng trong nudc vé san pham Xut-Clo 13 rat I&n, vao khodng
400.000 tan xut/ndm, trong khi cdc doanh nghiép ndi dia chi san xuat dwoc gan
100.000 tan xat/ndm. CSV cho biét hién nay cdng suat clia cdc nha may héa chat
déu da vuot cong suat thiét k& ban dau, tuy nhién van khong a0 dé dap ¢ng nhu
ciu cua thj trwong. Bén canh d6 cling ton tai nhitng tré ngai khién Cong ty khéng
thé dAu tu mé réng san xuat: (1) van dé di doi nha may va (2) chua cé bién phap
x& Iy lwgng Clo du khi san xuat xut (trong qud trinh dién phan, lwong Clo duv
bang t&i 85% lugng xut san xuat duwoc).

Ill. PHAN TiCH HOAT PONG KINH DOANH

Trong ndm 2018, doanh thu va lgi nhuan sau thué cda CSV dat lan luot 13 1,588
ty déng (+8.4% yoy) va 254 ty déng (+3.7% yoy). Bién lgi nhuan gdp ndm 2018
dat 26.6% giam nhe so v&i nam 2017 13 28.3% do gid nguyén vat liéu bién dong,
va gia dién ting 6% so vai cung ky, loi nhuan gdp trong ndm dat 423 ty dong
(+1.7% yoy). Ngoai ra, trong ndm 2018 CSV c6 ghi nhan khoan Igi nhuan khac tir
viéc bdi thuong gidi phdng mit bang tai chi nhanh va nha mdy Bién Hoa 13 9.8 ty
dong.

CSV d3 dau tuw binh dién phan DD350 vdi téng chi phi dau tw khodng 90 ty déng
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CSV da xin chl truong xay
dwng nha may mé&i véi tong
vén dau tw 13 2,000 ty dong
v@i 2 giai doan, giai doan 1 1a
1,200 ty déng va giai doan 2 13
800 ty déng.

Hinh 8: Kh3u hao tai san qua cdc nam 2015-2018

100

2015 2016

m Khéu hao trong nam

Nguén: CSV

Tap doan héa chat Viét Nam
c6 ké& hoach sé thoai von tir
65% hién tai xudng con 51%
trong nam 2019.

thay thé cho 2 binh dién phan cii d3 hét khau hao. M3c du céc binh dién phan cil
d3 hét khau hao nhung dai dién bén CSV tat ca cdc mdy mdc van co thé hoat
dong t6t trong 6-8 ndm tdi. Nén viéc I3p thém binh dién phan DD350 s& gitp CSV
c6 thé nang céng suat sdn xuat xat 1&n trén 40,000 tan/n3m so vdi san xuiat hién
tai 13 34,000-35,000 t4n/n3m (céng suat ly thuyét 13 30,000 tdn/nam).

Binh dién phan méi s& bat dau di vao hoat dong trong Q2.2019, s& khién chi phi
kh&u hao tang khoang 7 ty dong trong nam 2019, nhwng hién tai cac tai sdn khac
d3 hét kh3u hao nén chuing toi gid dinh chi phi khdu hao trong ndm 2019 s&
khéng c6 nhiéu thay d6i so véi nam 2018.

Ngoai ra, trong nam 2018 CSV ciing d3 trd mot phan tién cho viéc thué sir dung
ha tang Khu cdng nghiép Nhon Trach 13 86 ty déng, CSV sé thanh todn khoan tién
con lai 13 306 ty d6ng trong nam 2019 nay.

Hién CSV d3 xin chd truvong xay dwng nha may mai véi téng von dau tu 1a 2,000
ty déng vdi 2 giai doan, giai doan 1 1a 1,200 ty ddng va giai doan 2 13 800 ty d6ng.
Chung t6i ky vong chil trrong nay s& duoc duyét trong ndm nay va bat dau duoc
xay dwng vao ndm sau, nha may s& di vao hoat d6ng giai doan 1 s&m nhat cé thé
la ndm 2021, sau khi nha mdy mai hoan thanh s& gitip CSV nang céng suat san
xuat xut 1én khodng 70,000 tan/nam.

Chd truong thyc hién dau tw méi cé thé dugc tai tro theo 2 hinh thirc la:

+ Hinh thirc 1: 30% vén tw cd, 70% vén vay

+ Hinh thirc 2: 50% vén tu c6, 50% von vay

Chung t6i cho rang kha ndng cao CSV s& chon hinh thirc 1 13 30% v6n ty cé va

70% von vay, do hién tai CSV van duy tri chinh sach tra ¢ tirc tién mét cao 25%-
30%/nam.

Do hién tai CSV chuwa cé ké hoach dau tu va phuong an tai trg vén ré rang do
van con dang xin chd trvong clia Tap doan Héa Chat Viét Nam. Nén ching toi sé
cap nhat thém khi cé thdng tin chi tiét vé dy &n.

Hinh 9: Doanh thu va lgi nhuan giai doan 2015-2018
(ty dong)
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Ngubn: CSV

IV.DIEM NHAN PAU TU

Tap doan hoda chat Viét Nam cé ké& hoach s& thodi vén tir 65% hién tai xuéng con
51% trong ndm 2019 théng qua hinh thirc dau gid. Theo trao d&i véi bén CSV thi
hién T4p doan Hda chat Viét Nam cling chua c6 k& hoach s& thoai 51% con lai
trong cdc ndm tié€p theo.
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Doanh thu va lgi nhudn sau
thué trong ndm 2019 wéc dat
1,650 ty dong (+3.9% yoy) va
250 ty déng (-1.6% yoy).

Ty déng

Doanh thu thuan

Gia v6n hang ban

Lgi nhuan gbp

Chi phi ban hang

Chi phi quan ly doanh nghiép
Chi phi tai chinh

Loi nhuén trwdc thué

Lgi nhuan sau thué
Ngubn: CSV, EVS duv phéng

Hién tat ca tai san c6 dinh cda CSV hau nhu d3 dwoc khau hao hoan toan, va tat
ca cac tai san sau khi hét khau hao van con hoat dong tot trong 5 ndm tdi, didu
nay sé& gitp CSV giam gia thanh va tang bién lgi nhuan gbp trong cac nam tdi.

C6 tire tien mét hang ndm tir 20% tré 1&n. K& hoach ¢c6 tirc ndm 2019 13 25% béng
tién mat, twong ing mic dividend yield 13 7.7%.

Co cau tai chinh lanh manh véi lwgng tién va twong duwong tién trong ndm 2018
dat gan 400 ty dong, va téng no ngan han va dai han 13 97 ty dong. Dong tién tir
hoat ddng kinh doanh lun duong va duy tri trung binh trén 200 ty déng/nam.

V. TRIEN VONG NAM 2019

K& hoach trong ndm 2019 CSV dy dinh d&t ra |13 1,500 ty d6ng doanh thu (-5.5%
yoy) va 290 ty déng lgi nhudn trudc thué (-8.8% yoy). Mac du ké& hoach dt ra
khd than trong nhwng ching téi cho rang trong ndm 2019 doanh thu va loi nhuan
trudc thué sé vuot ké hoach déat ra cda ban 13nh dao.

Chung téi udc tinh doanh thu trong ndm 2019 s& dat 13 1,650 ty dong (+3.9%
yoy) nho sy dong gbp cda 2 binh dién phan DD350 mdi va gia dién tang 8.36%
tlr ngay 20/03/2019 sé& lam cho gia ban cling sé tang nhe tuong (rng, hién chi phi
nang lwong chi€ém gan 50% chi phi gid thanh cda viéc san xuat xat va 28% gid
thanh chung cla CSV. Lgi nhuan sau thué€ udc dat 250 ty dong (-1.6% yoy) do
trong ndm 2019 sé khdng con khoan Igi nhuén khac tir viéc boi thwdng giai phong
mat bang 9.8 ty dong trong ndm 2018.

2015A 2016A 2017A 2018A 2019F
1,546 1,541 1,466 1,588 1,650
1,202 1,137 1,050 1,165 1,216
344 405 416 424 434
68 76 74 71 72

67 97 52 65 71

11 9 4 6 3
196 229 308 319 318
133 176 240 254 250

VI. DINH GIA VA KHUYEN NGHI

Hién CSV dang giao dich tai murc PE trailing la 5.7x va PE forward 2019 la 5.7,
murc PE hién tai |a rat thap d6i véi doanh nghiép c6 dong tién 6n dinh do khéng
con trich nhiéu chi phi khau hao, cling nhu khéng cé viéc dau tw may moc mai
trong cac nam sap tdi.

Chung t6i 4p dung phwong phap FCFF dé dinh gia cd phiéu CSV vai gid muc tiéu
13 45,200 d6ng/cp (+45.8% so vdi gid hién tai).

Wwww.eves.com.vn
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B4o cao Két qua HBKD

Bang can dbi ké toan

(Ty VND) 2016 2017 2018 (Ty VND) 2016 2017 2018
Doanh sé thuan 1,541.13 1,465.86 1,588.03 TAI SAN NGAN HAN 900.15 986.05 883.21
Gia vén hang ban -1,136.59  -1,049.89  -1,164.53 Tién va twong dwong tidgn 483.08 485.24 169.94
Lai gop 404.54 415.97 423.50 Gia tri thudn du tw ngén han 0.00 100.00 230.00
Thu nhap tai chinh 19.38 24.29 27.02 Céc khoan phai thu 199.72 197.61 158.60
Chi phi tai chinh -8.81 -4.36 -5.90 Hang tén kho, rong 207.64 193.63 296.31
Trong d6: Chi phi 13 vay -8.09 -3.86 -5.49 TAI SAN DAI HAN 111.38 102.77 244,58
Chi phi ban hang -76.17 -73.66 -71.40 Phai thu dai han 2.37 17.68 2.47
Chi phi quén ly doanh nghiép -96.91 -51.73 -65.08 Tai san c6 dinh 100.84 74.28 61.98
L&i/(I6) ttr hoat dong kinh doanh 242.03 310.52 308.13 Gia tri rong tai san dau tw 0.00 0.00 0.00
Thu nhép khac 0.64 0.85 13.20 Tai san d& dang dai han 4.79 6.47 90.20
Chi phi khéac -13.74 -3.12 -2.80 TONG CONG TAI SAN 1,011.53  1,088.83 1,127.79
Thu nhap khéc, réng -13.09 -2.27 10.41 NQ PHAI TRA 298.24 269.96 285.38
L&i/(I6) tr codng ty lién doanh 0.00 0.00 0.00 No' ngén han 295.80 263.93 238.26
L&i/(16) rong trwéic thué 228.94 308.25 318.54 Phai trd ngudi ban 43.32 31.48 85.25
Chi phi thué thu nhap doanh nghiép -48.59 -62.46 -64.28 Ngudi mua tra tién trwéde 0.52 0.70 2.38
L4i/(16) thuan sau thué 180.35 245.79 254.26 Doanh thu chwa the hién ngan han 0.00 0.00 0.00
Loi ich cta cd dong thiéu s6 4,07 5.56 1.86 Vay ngén han 154.53 118.71 50.08
Loi nhuan ctia Co déng ctia Cong ty me 176.28 240.24 252.39 N dai han 2.44 6.02 47.12
Phai tra nha cung cap dai han 0.00 0.00 0.00
Chi s6 hoat dong Nguwdi mua tra tién trwée dai han 0.00 0.00 0.00
2016 2017 2018 Doanh thu chwa the hién 0.00 0.00 0.00
Ty suét lgi nhuan gop 26.25% 28.38% 26.67% Vay dai han 2.44 6.02 47.12
Ty suét EBIT 15.02% 19.82% 18.07% VON CHU SO HO'U 713.29 818.87 842.42
Ty suét lgi nhuan trwéc thué 14.86% 21.03% 20.06% Vén gop 442.00 442.00 442.00
Ty suét loi nhuan thun 11.70% 16.77% 16.01% Théng dw vén cb phan 0.01 0.01 0.01
Lai chwa phan phéi 166.97 225.48 175.71
Bao cao Iwu chuyén tién té Loi ich ¢b déng khong kiém soat 30.72 24.97 23.01
Gién ti€p - Ty VND 2016 2017 2018 TONG CONG NGUON VON 1,011.53 108883  1,127.79
Lai trudre thué 228.94 308.25 318.54
Khéu hao TSCD 82.01 40.80 25.52 Chi sé chinh
L&i/(18) tir hoat dong dau tw -17.45 -23.46 -27.36 2016 2017 2018
Chi phi I&i vay 8.09 3.86 5.49 Chi s6 dinh gia
L&i/(I6) trwéc nhivng thay déi vén luu dong 333.34 314.60 318.64 P/E 8.78 6.48 5.66
(Tang)/gidm céac khoan phai thu 26.94 6.59 34.89 P/E pha loéng 8.10 5.94 5.66
(Tang)/gidm hang tén kho 44.92 31.33 -102.25 P/B 2.09 1.80 1.74
Tang/(gidm) cac khodn phai tra -34.12 -29.25 39.15 P/S 0.93 0.97 0.90
( Tang)/gidm chi phi tra trwéc 21.56 -0.02 -85.62 P/Tangible Book 2.00 1.75 1.70
Lwu chuyén tién té rong tir cac hoat dong san xuét kinh doanh 307.69 253.67 106.91 P/Cash Flow 4.64 5.63 13.35
Tién mua tai san cb dinh va cac tai san dai han khac -12.46 -20.12 -97.51 Gia tri doanh nghiép/EBITDA 3.51 3.22 4.34
Tién thu dwoc tlr thanh Iy tai san ¢ dinh 0.09 0.00 3.37 Gia tri doanh nghiép/EBIT 4.76 3.67 4.72
Tién cho vay hodc mua céng cu no 0.00 -100.00 -280.00 Hiéu qua quan ly
Tién thu tir cho vay hodc thu tlr phat hanh cong cu no 0.55 0.00 150.00 ROE% 26.38 31.36 30.39
DAu tw vao cac doanh nghiép khac 0.00 0.00 0.00 ROA% 17.43 22.88 22.77
Tién thu tr viéc ban cac khoadn dau tw vao cac doanh nghié 0.00 0.00 0.00 ROIC% 26.60 30.80 30.55
Cb tirc va tién I&i nhan dwoc 16.41 21.55 24.05 Céu trdc tai chinh
Lwu chuyén tién té rong tir hoat dong dau tw 4.59 -98.57 -200.08 Ty suét thanh toan tién mét 1.63 1.84 0.71
Tién thu ti phat hanh cé phiéu va vén gép 0.00 0.00 0.00 Ty suét thanh toan nhanh 2.31 2.59 1.38
Tién thu dwoc cac khoan di vay 578.67 345.32 589.63 Ty suét thanh toan hién thoi 3.04 3.74 3.71
Tién tra cac khoan di vay -632.03 -377.57 -617.23 Téng céng no/Vén CSH 0.42 0.33 0.34
Cb tlrc da tra -72.49 -120.68 -194.53 Téng cong no/Tdng Tai san 0.29 0.25 0.25
Lwu chuyén tién té tir hoat dong tai chinh -125.85 -152.94 -222.14 Chi sb hoat déng
Lwu chuyén tién thuan trong ky 186.44 2.17 -315.31 Hé sé quay vong phai thu khach hang 7.47 7.40 9.18
Tién va twong dwong tién dau ky 296.64 483.08 485.24 Hé sé quay vong HTK 4.59 5.01 4.75
Tién va twong dwong tign cudi ky 483.08 485.24 169.94 Hé sb quay vong phai tra nha cung cép 19.08 28.07 19.95
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thang dau tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tuw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong cla 12 thang dau tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuc hién khuyén nghi.

KHUYEN cAo

Cdac thdng tin trong bao cdo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé dd chinh xac cla nhitng thong tin trong bao cdo nay. Y kién, du bdo va udc tinh chi thé hién quan diém cta nguoi

viét tai thoi diém phat hanh, khdng dugc xem 1a quan diém cla EVS va co thé thay d6i ma khdng can thdng bdo. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tv cling nhu cac nha d4au tu cd nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b3t c& chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,

phat hanh cling nhu tai phan phai bat ky ndi dung ndo clia bdo cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan bang

van ban cta EVS. Khi sir dung cac néi dung d3 dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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