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CTCP Héba chat co ban mien Nam (HOSE: CSV) - Vi thée ddc
guyen béen virng

DPiém nhén dau tu:

» D dia nganh héa chét co ban phu tre vd cling I&n, dac biét [& nhém xdt-clo. Hién cung
xdt chi méi dap ng 1/3 nhu ciu. V&i sy phat trién cia nganh hang thwc pham, tay riva,
nhwa, gidy, dét may, v.v, va nhu cdu x& Iy nwéc tang trudng dn dinh, Vinachem dy phéng
cAu xat (NaOH) va nhém clorua tang trwéng lan lwot 15% CAGR va 7.5% CAGR dén 2025.
* V&irdo can gia nhap nganh cao trong khi cac san pham nhap khau chiu thué suét 3%-20%
va chi phi bdn chira I&n, ching t6i danh gia lgi thé canh tranh bén virng nay sé gidp CSV tré
thanh “cd may tao tién” khdng 16 cho cac cb déng dai han.

= 2 binh dién phan céng nghé Italy sé dwoc ban giao cudi Q3-2018, gitp tang thém 33%
cong suét xat-clo hién tai, gop phan ting trwéng doanh thu.

= Nha may héa chét xtt-clo thi tw tai KCN Nhon Trach 6 sé téng thém 20,000 t&n xat-clo
cong suat cho CSV, hién dy an nay dang dwoc ban I&nh dao tinh toan thém phwong an thu
hat nha dau tw chién luoc.

= R&D va ap dung céac loai héa chat méi sé thuc ddy doanh thu trong dai han. CSV da tirng
thanh cong véi san phdm PAC trudc day (hién da dong gop 6% tdng doanh thu).

= Liy ké& 3Q2017, lgi nhuan sau thué hop nhét ting trwdng 36.7% yoy, dong tién tw do (FCF)
mang vé& hon 230 ty déng.

= DPinh gia kha ré & mac 7.6 1an P/E forward 2018 véi gia thi trudng hién tai.

Rui ro:

= Gia dién nang ban 1& (40% chi phi san xuét xut-clo) da tdng 6% theo EVN. Ngoai ra, gia
mudi cdng nghiép NaCl sé co thé tang manh trén 20% trong ndm sau theo ban lanh dao.

= RUi ro I&n nhét cho CSV hién tai 1a viéc cham tién d6 dw 4n nha may KCN Nhon Trach 6
va tha tuc cAp phép cho 2 binh dién phan sé lam cham viéc tang trwéng doanh sb.

= Mang phosphorus vang, thdng qua cong ty con Photpho Viét Nam, dang kéo doanh thu
ctia CSV sut gidm dang ké. Viéc thoai vén khéi cong ty nay cé thé cham hon dw kién.

binh gia:

V6i rao can gia nhap nganh cao, tiém nang téng trwdng t& dw 4n nha may méi Nhon Trach
6 va murc dinh gia ré kha hap dan. Gia tri hop ly ctia CSV theo tinh toan cla ching t6i la
VND48,300 — khuyén nghi TANG TY TRONG.

DT Thuén (ty dong) 1,546 1,541 1,404 1,538 1,818
Tang truéng (%) -0.3% 0.3% -8.9% 9.5% 18.2%
EBITDA (ty déng) 325 306 311 341 403
Kh&u hao (ty ddng) 116 82 42 49 64
LNST (ty déng) 150 174 226 251 287
EPS (hiéu chinh, VND) 3,017 3,484 4,527 5,031 5,776
Tang truéng (%) 10.5% 15.5% 29.9% 11.1% 14.8%
ROE (%) 23% 27% 30% 29% 28%
P/E (x) 12.6 10.9 8.4 7.6 6.6
P/B (X) 2.9 2.5 2.1 1.8 15
Cb tirc tién méat (VND) 3,000 1,600 2,000 2,000 2,000
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BAO CAO CAP NHAT - CSV CTCP Ching khoan KIS Viét Nam

1. Cap nhat tinh hinh kinh doanh Q3-2017

- Riéng Q3-2017, trong khi doanh thu CSV tang nhe 6.0%, lgi nhuan sau thué tang vot 79.7%
cha yéu vi quy 3 nam trwéc CSV phai trich 1ap dw phong c6ng no phai thu cia déi tac Kunming
Taijin Commercial & Trade Co. trj gia hon 44 ty déng.

- Lily ké 3Q2017, dwdrng doanh sé clia CSV gidm manh 11.5% vi (1) ba nha may san xuét ctia
céng ty dang phai van hanh vuwot cong suét thiét ké tir nhidu nadm qua (2) doanh thu Phosphorus
vang tlr cdng ty con clia CSV gidm 32%, chi yéu do tinh trang dw cung t¥ Trung Quédc va dau
ra nganh phan bén kha dm dam.

Tuy nhién, nh& déng gép tlr mang xut-clo chinh va bién Igi nhuan gop cai thién (do nha may
da gan khau hao hét khién chi phi khdu hao gidm % so v&i ciing ky), lei nhuan sau thué hop
nhét ting trudng 36.7% yoy.

- Pén hét quy 3 nadm nay, EPS trailing 12 thang hiéu chinh cGa CSV dat 4,702VND/cp — ting
1,105VND ~ 30.7% so véi cuing ky - twong &ng véi mire P/E trailing la 8.1 1&n tai mire gia hién
tai 38k déng/cp.

- Ngoai ra, dong tién ty do (FCF) trong 3Q2017 la hon 230 ty déng. CSV dang s& hiru lwong
ti&n mat rong gan 500 ty ddng, ng vay chwa dén 10% vén chi sé& hivu.

Riéng Riéng Ly ke Lay ke

Q3-2016 Q3-2017 3Q-2016 3Q-2017

Doanh thu thuan 6.2% 1,205 1,067

Loi nhuan gép 97 110 13.4% 309 302 -2.3%
Chi phi SG&A 60 35 -58.3% 140 90 -35.7%
LNST cho cé déng cong ty Me 24 62 258.3% 126 172 36.5%

2. Trién vong dai han & chién lwoc tang trwdng

- Sau budi tham doanh nghiép gan nhét, ching tdi tin rang trién vong ctia CSV vd cling
Co cAu doanh thu hop nhét 3Q2017 tich cwe, nhin vao bt tranh I&n clia nganh, rao can thAm nhap nganh cao va chién lwgc tang
’ trwéng clia cong ty:

(1) D dia nganh héa chét co ban rat Ion, déc biét 1a sdn pham xuit (NaOH). Theo Héa chat Co
ban Mién Nam, hién nhu cau xat vao khodng 450,000-500,000 tAn méi ndm, wéc tinh ting
trwéng 15% CAGR nhd dong luc tr nganh thuc phdm, tay rira, nhua, gidy, dét may, ... Trong
khi 6, ngudn cung trong nwéc chi la 100,000 tan (loai trir Vedan lam xat dé tw cung), tie chua
dén 1/3 ngudn cau.

Ngoai ra, theo ban I&nh dao CSV, nhu cidu nhém san pham clorua (HCI, Cl., PAC) sé& ting
trwdng n dinh 7-8% nh& nganh x& ly nwéc. Dac biét, trong giai doan 5 ndm t&i, nhu cau x& ly
nwéc dé chay tuabin clia hang loat dw an nhiét dién méi sé ting manh

(2) Mét didm chung t6i danh gia rat cao & CSV chinh 1a rao can tham nhap nganh cao. Hién &
mién Nam chi c6 mét minh CSV 1am héa chét co ban thwong mai. Rao can gia nhap nganh
cao do gidy phép méi trwdng va quy hoach cla Chinh phd. San phdm nhap khau ciing kho
canh tranh san pham ndi do thué nhap khau tlr 3%-20% va chi phi bdn chira, van chuyén cao.

= XUt, clo va cac san pham lién
quan (NaOH, CI2, HCI, PAC, ...) (3) CSV da nhap thém 2 binh dién phan (sén xuét xat-clo) tl Italy, dw kién ban giao cudi Q3-
2018, gitp ting thém 10,000 tAn cong suét xGt-clo — gép phan tang 33% cong suét hién tai.

- ﬁﬂg:gﬂgr\fe‘t’fgg)@ﬁ”g ty con (4) Nha may xdt-clo thir hai toa lac tai KCN Nhon Trach 6 s& van hanh ké ttr 2020 qéu tha tuc
nhanh choéng. Giai doan 1 dw an c6 mirc dau tw 1,200 ty, s€ nang nang lwc san xuat CSV lén
60,000 t&n xGt-clo. Hién ban lanh dao dang tinh dén phwong phap lap phap nhan cho nha may
35 loai hda chat nhé khac ma&i nay va huy déng vén cb phan tir nha dau tw chién lwgre, dé gidm ri ro tai chinh cho dy an
(H2S04, FeS04, H3PO4,...) nha may mai,
(5) Viéc R&D ap dung cac san pham mai, chdng han nhu PAC (polyaluminum chloride) sé thic
day tang trueéng doanh thu dai han. PAC hién d& déng gop 6% doanh thu cho CSV.
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BAO CAO CAP NHAT - CSV CTCP Chirng khoan KIS Viét Nam

- Chién lwore ting trwéng: chién lwoc ting trwdng xuyén subt véi dong lwc chinh tlr viec mé
réng cong suét xut-clo

Dai han

- Giai doan 2 dw an nha
may Nhon Trach 6

- R&D san pham hoa
chat méi, chdng han nhw
PAC trwdc day

2019-2021

Dau tv va van hanh giai
doan 1 nha may thr tw
mai, tang thém 20,000
tan cong suét xut-clo

2018-2019

Dau tw thém 2 binh dién
phan, tang thém 10,000
tAn cong suét xut-clo

- N&ng Iwc san xuat: hién tai CSV dang s& hiru 3 nha may héa chét va du kién sé van hanh
nha may th 4 sau 2020

o . e
CONG TY CO PHAN
C HOA CHAT CO BAN MIEN NAM

3. NM héa chét Tan Binh 2 4. NM hoa chat KCN Nhon
(cac san pham sulfuric) Trach 6 - giai doan 1 —dv
kién 2020 van hanh

(cAc san pham xut-clo)

1. NM héa chét Bién Hoa 2. NM héa chat Bong Nai
(c&c s&n pham xut-clo) (c&c san pham phosphoric)

Cong suat: 30k tAn/ndm

3. Pinh gia C6na suat: 20k tAn/nam

Chung t6i lwa chon phwong phap P/E trung binh nganh (ap dung chi sé P/E trung binh clia
nganh ma céng ty hoat déng) dé dinh gia CSV bdi vi: (1) Cac san pham héa chét x(t-clo 1a dau
vao clia nganh san xut hang tiéu dung thiét yéu nén co tbc do tang trwdng déu dan, dé du
doan (2) Cac cong ty hoa chét trong nganh c6 hiéu qua kinh doanh twong déng.

Theo nghién ctru ctia chiing t6i, hién tai thi trwéng dang dinh gia cac cd phiéu nganh héa chét
va hda chét phu tro tai Viét Nam véi mire P/E nhu sau:

DGC VN Equity CTCP Hoa chat Birc Giang 75 18.8% 8.5 15 6.3
DGL VN Equity CTCP btrc Giang Lao Cai 154 18.9% 10.3 2.0 6.1
HVT VN Equity CTCP Héa chét Viét Tri 16 31.8% 8.1 2.4 45

Trung binh 19.7% 9.6x 1.9x 6.0x

Naudn KISVN research. cap nhat 11/12/2017

Nhw vay, thi trudng dang dinh gia thdp cac cong ty nganh Héa chét néi chung va nganh Hoa
chat phu tro néi riéng khi so sanh véi PE cta VNIndex hién la 17.95x (ngay 11/12/2017). DBéi
véi riéng tredng hop ctia CSV, ching t6i tin ring me dinh gia 8.1 14n P/E 1a kha thap xét dén
trién vong mé réng cong suét va ké hoach di d&i nha may khéng qua rui ro.

Vi thé, bang cach ap dung méc P/E cta nganh 1a 9.6 1an so véi EPS forward 2018 la
5,031VND/cp, ching t6i wéc tinh can trong mkc dinh gia hop |i cda CSV & mic
48,300VND/cp, cao hon 27.1% so v&i gia thi trweong hién hanh.

12-Dec-17 Trang 3
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CTCP Chtrng khoan KIS Viét Nam

Phu luc: Ké hoach di d&i 3 nha may héa chat tai KCN Bién Hoa
Ké hoach chung dw kién khéng qua rai ro:

Theo ban lanh dao CSV, viéc di doi sé phu thudc nhiéu vao céc tha tuc xin cip phép xay dwng
nha may héa chat méi tai KCN Nhon Trach 6 — théng qua UBND tinh, ndm B6 nganh lién quan
va Thi twéng Chinh pha. Tuy nhién, ban Ianh dao céng ty khdng dinh dang thyc hién gap rat
giai doan chuén bi xay dung dy 4n song song v&i viéc xin tha tuc cap phép.

Vé viéc thué d4t, CSV da ki bién ban ghi nh¢, thwc hién dat coc va hoan tt moi tha tuc vé& khu
d4t 18ha trong KCN Nhon Trach 6. V& di d&i chuy&n may méc va van hanh, ban lanh dao CSV
viéc di chuy&n may méc sé thuc hién kha nhanh trong vong 1 tudn néu UBND tinh Bdng Nai
c6 quyét dinh di doi.

Téng cong tién vén dau tw cho hai giai doan clia dw &n di ddi va nang cong suét sé tiéu tdn
trén 2,000 ty, trong d6: giai doan 1 (2018 dén 2020) — 1,200 ty, giai doan 2 (2020 dén 2025) —
trén 1,000 ty. CSV dang tinh t&i 2 phwong an tai chinh sau:

Phwong an vén 1: 30% vén cha s& hivu - 70% vay

Xét dén phwong an vay no, cong ty sé phai vay mot khodn vén it nhat 840 ty ddng cho giai
doan 1 clia dw an nha may th 4 tai KCN Nhon Trach 6. Chung t6éi danh gia ngay ca phuwong
an nay ciing sé khong gay rdi ro cao cho CSV vi dong tién tw do (FCF) hang ndm ctia cong ty
hién trén 200 ty céng véi tiém nang mé rong cong suét tang doanh thu, CSV hoan toan c6 thé
trd hét no vay trong vong 4 nam van hanh.

Phwong an vén 2: 1ap phap nhan cho nha may méi va tim kiém nha dau tw chién
lwoc

Ban lanh dao CSV dang nghiéng vé& phuong &n 2 nay. CSV sé lap mét phap nhan riéng cho
nha may méi, tir d6 tach cb phan dé chao ban cho cac nha dau tw chién lwoc. Sb tién nay sé
dwoc dung dé xay dung va trang trai cac chi phi di doi. Hién chi tiét cu thé vé& phan vén gép va
vbn diéu 1& ctia phap nhan dang dwoc ban lanh dao tinh toan.

Chuing t6i nhan thdy phwong an vén 2 nay giam thiéu rdi ro tai chinh dang ké cho CSV, tuy
nhién c6 thé 1am gidm bét loi nhuan twong lai cta cb dong hién hirvu CSV tir nha may nay.

12-Dec-17
Phong phéan tich KIS VN

Trang 4
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BAO CAO CAP NHAT - CSV

CTCP Chtrng khoén KIS Viét Nam

MO HINH TAI CHINH CSV

Bvi: Ty déng

Doanh thu thuan
Téng trudng (%)
GVHB

Bién LN gép (%)
Chi phi BH & QLDN
EBITDA

Bién lgi nhuan (%)
Khau hao

Lei nhuan tr HDKD
Bién LN HPKD (%)
Chi phi lai vay rong
L3i/16 khac

Thué

Thué suét hiéu dung
(%)

Loi nhuan rong

Bién lgi nhuén (%)

LN cho cong ty me
S4 lwong CP (trigu)
EPS hiéu chinh (VND)
Tang EPS (%)

Cb tirc (VND)

Ty 16 tra cé tic (%)

2016

-12
47
21.2%

174
44.2
3,484
15.5%
1,600
47.1%

2017E

1,404
-8.9%
1,016
27.6%
119
311
22.2%

58
20.3%

226
44.2
4,527
29.9%
2,000
44.2%

2018E

1,538
9.5%
1,115
27.5%
130
341
22.2%

64
20.3%

251
44.2
5,031
11.1%
2,000
39.8%

1,818
18.2%
1,325
27.1%
154
403
22.2%

73
20.3%

287
44.2
5,776
14.8%
2,000
34.6%

2016 2017E
Vong quay phai thu (x) 7.3 7.3
Vong quay HTK (x) 4.6 4.6
Vong quay phai tra (x) 7.1 7.1
Thay d6i vén lwu dong -63 il
Capex 13 16
Dong tién khac -5 -5
Dong tién tw do 312 258
Phat hanh cp 0 0
Cb tire 73 88
Thay ddi no rong -239 -170
No rong cudi ndm -326 -496
Gia tri doanh nghiép (EV) 1,230 1,064
Tdéng VCSH 707 823
Loi ich cd dong thiéu sé 31 35
VCSH 677 788
Gia tri s6 sach/cp (VND) 15,310 17,837
No rong / VCSH (%) -46% -60%
No rong / EBITDA (x) -1.1 -1.6
Tdng tai san 1,010 1,051

7.3
4.6
7.1
26
219

59

88

29
-467
1,097
961
39
922
20,868
-49%
-1.4
1,213

2019E

7.3
4.6
7.1
55
624

-323

88
411

1,512
1,132
43
1,089
24.644
-5%
-0.1
1,823

EBITDA = DT thudn — (GVHB — Khau hao) — Chi ph/ BH & QLDN
EBIT = EBITDA — Khéu hao

N rong = No'— Tién & twong duong tién

CHi SO KHA NANG

SINHLOIVADINH GIA 2016 2017E

ROE (%) (khdng gom loi
ich CD thiéu so)

Chi phi |&i vay rong = Chi phi l&i vay — |&i tién gui ROA (%) L0 22% el 16%
L4l khéc gém 1416 hoat dong tai chinh, 14i 16 tir LDLK va 16 khac ROIC (%) 36% 61% 57% 34%
Ty lé tré cé tic = C4 tire da trd / LN rong cho cong ty me WACC (%) 15% 15% 15% 15%
PER (X) 9.9 7.6 6.9 6.0
PBR (x) 2.3 1.9 1.7 1.4
PSR (X) 1.0 1.1 1.0 0.8
EV/EBITDA (x) 4.0 3.4 3.2 3.8
EV/sales (x) 0.8 0.8 0.7 0.8
Suét sinh loi cé tirc (%) 4.8% 5.8% 5.8% 5.8%
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KIS Viét Nam
Lién hé:
Tru s& chinh HCM Chi nhanh Ha Néi
Tang 3, Maritime Bank Tower Tang 6, CTM Tower
180-192 Nguyén Céng Trr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448
Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Hoang Huy, CFA Hoang Thé Trung, CPA Nguyén Phong Danh Vo6 Hoang Bao

Trwdng phong Phan tich Doanh nghiép Chuyén vién cao cAp Phan tich Chuyén vién Phan tich— Dau  Chuyén vién Phan tich —

(+84 28) 3914 8585 (x1450) —Bat dong san, Ban lé va khi va Nang luvgng Logistics, Hang khong

huy.hoang@kisvn.vn Néng nghiép (+84 28) 3914 8585 (x1459)  (+84 28) 3914 8585 (x1460)
(+84 28) 3914 8585 (x1457) danh.np@kisvn.vn bao.vh@kisvn.vn

trung.ht@kisvn.vn

Nguyén Hoang Ha

Chuyén yién Phan tich - Duorc,
Thwe pham, va Héa chat

(+84 28) 3914 8585 (x1463)
ha.nh@kisvn.vn

Phong Phén tich Vi mé

Bach An Vién

Trwdng phong Phan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn
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Lam Hanh Uyén
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(+84 28) 3914 8585 (x1444)
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KIS Viét Nam

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ trc) so véi gia thj truong.

Nguyén tac khuyén nghi

TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gbm suét sinh lgi ¢b tirc) so véi gia thi truong.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khodan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao cao nay duwoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac t6 chirc du tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng duoc dién gidi nhw mot dé nghi mua hodc ban hodc khuyén khich mua hodc ban bat cir khoan dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau
cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc 1ap cia minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cong khai va cac ngudn thdng tin dang tin cay khac, va chung t6i gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac va day du cia
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém cha quan cla chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwéc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cao nay co thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay chirng khoan phai sinh cia cong ty c6 lién quan theo cach phu hop
ho&c khéng phii hop v&i bao cdo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS c¢é thé c6 xung doi lgi ich ma didu do co6 thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky nguwdi nao khac ma khong
dwoc sy chap thuan béng van ban cta KIS.




