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CSV (HOSE) CTCP Hoa chat co ban mién Nam — Mé& réng cham hon du kién

26/03/2018

~— Quan diém dau tuw:
Banh gia TRUNGLAP V&i rao can gia nhap nganh cao va chinh sach thué bao hd, CSV sé& hiru lgi thé canh
tranh bé&n virng khi [a cong ty san xuét héa chat co ban duy nhét tai mién Nam.

Ké hoach thoai vén khéi cong ty con CTCP Photpho Viét Nam sé dwoc thyc hién trong

Hoéa chéat vo6 co

Gia thj trwong (VND): 41,800 - ! ) - _ ! -

Gia myc tiéu (VND): 43300 Q2-2018 t¢i. Chung téi dy tinh khodn thoai von nay sé dem lai 34 ty dong lgi nhuan cho
i o L ' CSV, dbng thoi gitip cong ty cai thién bién loi nhuan gop l1én nguéng 30% do khéng con

Ty 1é tang gié binh quéan nédm: 3.6% hop nhat

Suat sinh Ioi c0 tuc: 38% Dy an nha méy xat-clo thir hai tai khu cong nghiép Nhon Trach 6 s& trién khai sém nhét

Suat sinh lgi binh quan nam: 7.4%

vao nam 2020, van hanh vao nam 2022-2023, déng gop tang trwdng dai han.
(1i,900 Biéu db giao dich 1,000cp - Nam 2017, nhoy hoan nhap dw phong no khé ddi, loi nhuan sau thué ctia CSV ting manh
ong 36.7% bét chap doanh thu chi ting nhe 4.9%. ROE dat 31.5%.

50 500 <
- Nam 2018, chung t6i dy phéng doanh thu gidm 10.1% do khéng con hgp nhat cong ty
40 400 con va lgi nhuan sau thué di ngang & murc 247 ty. EPS forward 2018 dat 4,925d/cp
30 300
20 200 Ruiro:
10 100 - Gjé dién nang ban Ié dé,chl'nh thirc tdng 7% vao thang 12/2017, chi phi dién nang chiém
0 0 gan 60% chi phi san xuat cia CSV.

R A A A @ - Theo I&i ban lanh dao, k& hoach nhap khu va I&p dat thém 2 binh dién phan cong nghé

Q,D\f& QQ,\'@ 00,\'9 o Q,b\"& ltaly - giGip tang thém 10,000 t&n cong suét - s& tr& hon 12 thang so voi ké hoach, dy kién

ban giao vao Q3-2019, da thay ddi dang ké cac wéc tinh ciia chiing toi.

- Ngay ca k& hoach thoai vén khdi CTCP Photpho Viét Nam ciing c6 thé cham tién do do
cung cau thi trwérng hodc gia ban khéng hap dan.

- Ké hoach thoai 15% cd phan tai CSV c6 thé bj cham tré do phai ch& viéc IPO tir cong ty

Dién bién gia cd phiéu (%)
YTD 1T 3T 12T

Tuyét déi 11%  -6%  12% 54% me Vinachem.
Twong doi % 9% 8% -10%
Nguén: Bloomberg, so véi VNI Pinh gia:
Thong ké 23/03/18 - Chung toi didu chinh EPS forward 2018 chi con 4,925d/cp do ké& hoach cham tré hon dw
Théap/Cao 52 tuin (VND) 28.5k-44.4k kién dang ké. Ap dung ty |& P/E trung binh nganh, mirc gid muc tiéu ching téi wéc tinh 1a
SL lwu hanh (tridu cp) 44 43,300d/cp, tdng mirc sinh 16i [a 7.4%. Gidm khuyén nghi thanh TRUNG LAP.
Vén hoa (ty déng) 1,852 Quy khach hang vui ldng xem bao céo |1&4n déu tai day (link tai bao céo)
i a3 O hens s e wn e e
% khéi ngoai sé& hiru 20% . %
SL cp tw do (tridu cp) 13 DT Thuan (ty déng) 1,546 1,541 1,466 1,318 1,207
KLGD TB 3 thang (cp) 78,020 1ang trwéng (%) -0.3% -0.3% -4.9% -10.1% -8.4%
VND/USD 22795 LN hoat dong (ty dong) 210 224 291 261 294
Index: VNIndex / HNX 1,154/132  Bién lgi nhuan (%) 13.5% 14.5% 19.8% 19.8% 24.3%
Nguon: Bloomberg LN khac -15 -12 4 34 0
Co chu sé& hivu 5a/03/18  LNST(ty déng) 150 174 246 247 253
Vinachem 65.0% Bién lgi nhuén (%) 9.7% 11.3% 16.8% 18.7% 20.9%
Vinacapital Group 10.3% SLCP lwu hanh (triéu cp) 44.2 44.2 44.2 44.2 44.2
Nguyén Hiru Tho — CEO 0.20s EPS (hiéu chinh, VND) 3,017 3,484 5,064 4,925 5,038
Cé déng khac 15.5% Tang trwéng (%) 10.5% 15.5% 45.3% 2.7% 2.3%
Ngudn: Stoxplus  ROE (%) 23% 27% 33% 28% 24%
Nguy&n Hoang Ha No rong/VCSH (%) -14% -46% -56% 71% -61%
(+84 28) 3914 8585 - Ext: 1463 PE (x) 13.9 12.0 8.3 85 83
ha.nh@kisvn.vn PB (x) 3.2 2.7 2.3 2.0 1.7
www.Kisvn.vn EV/EBITDA (X) 5.5 5.1 3.8 3.6 3.4
Cb tire (VND) 3,000 1,600 1,600 1,600 1,600
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Bao cao cap nhat - CSV

CTCP Chtrng khoéan KIS Viét Nam

1. Cap nhat két qua kinh doanh ca nam 2017

Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Chi phi ban hang

Chi phi quan ly doanh nghiép

Lei nhuan trwée thué va lai vay (EBIT)
Loi nhuan tai chinh

Loi nhuan khac

Thué thu nhap doanh nghiép
LNST cho ¢b déng cong ty Me

336 399 18.8% 1541 1466 (4.9%)
(246) (286) 16.3% (1137) (1050) (7.7%)
90 113 25.6% 405 416 2.7%
(16) (19) 18.8% (76) (74) (2.6%)
(20) (14) (30.0%) (97) (52) (46.4%)
54 80 48.1% 232 290 25.0%

5 6 20.0% 10 20 100.0%

(©)] = (13) 2 (84.6%)
(12) (18) 50.0% (49) (62) 26.5%
a4 68 54.5% 180 246 36.7%

Nguédn: CSV, KISV research

Riéng Q4-2017, trong khi doanh thu thuan tang 18.8%, loi nhuan sau thué ctia CSV téng ky luc
54.5%. Mirc bién loi nhuan tang cao bat thwérng nay la do chi phi khau hao gidm va céng ty
hoan nhap lai dy phong phai thu khé doi clia nam trwéec.

Liy ké& 2017, do doanh thu ctia cdng ty con khoang san Photpho Vietnam gidm 26% trong khi
doanh thu coéng ty héa chat me di ngang, tdng doanh thu thuan ctia CSV gidm nhe 4.9%. Song
nguoc lai, lgi nhuan sau thué hop nhét tang manh 36% nho bién Igi nhuan gép cai thién (do
chi phi khau hao va gia mudi cong nghiép gidam) cong véi viéc hoan nhap dw phong phai thu
khé doi so véi nam trwéc. ROE dat 31.5%.

Tinh hinh tai chinh ctia CSV kha lanh manh: céng ty chi ng’ mét khoan vay ngan han nhé trj gia
119 ty ddng cudi 2017, chi bang 14% vén chi s& hibu. Tién mét clia cong ty hién da dat 585 ty
ddng, gap hon hai 1an tdng cac khoan phai trd. Ngoai ra, tai san cd dinh hiru hinh cta cong ty
da khau hao hét 92% nguyén gia.

2. Ké hoach mé réng cham hon dang ké so vé&i dw kién

Ban lanh dao tiét 16 k& hoach ban 3.9 triéu cd phiéu (65% cb phan) clia cong ty con CTCP
Phétpho Viét Nam, chuyén cung cap phosphorus vang cho cac nha san xuat phan bén. Céng
ty dang trong qua trinh dinh gia, sau dé sé nop hé so 1&n Uy ban ching khoan dé tién hanh
vao Q2-2018. Dv kién gia chao ban khong dudi 20,000d/cp, twong (ng véi mirc P/E 7-8 an.
Chung t6i dw phong loi nhuan tlr viéc thoai vén dat 34 ty ddng trong kich ban trung binh.

Theo 161 ban lanh dao, ké& hoach nhap khau va I&p dat thém 2 binh dién phan céng nghé ltaly,
gitp tang thém 10,000 tAn coéng suét, sé tré hon 12 thang so véi ké hoach, dy kién ban giao
vao Q3-2019 hoac tré hon. Sy kién nay da lam thay ddi dw phéng clia chiing toi vé tang truwdng
doanh thu va lgi nhuan CSV trong hai ndm t&i mot cach dang ké.

Twong tw, nha may xat-clo thir hai tai khu cdng nghiép Nhon Trach 6 dang trong qua trinh hoan
tAt tha tuc vé dét. Tuy nhién, do c6 kha nhiéu tha tuc gidy t&, dw an chi cé thé trién khai tir
2020, tirc khoang ndm 2022-2023 méi cé thé chinh thirc van hanh toan cong suét.

Chuing t6i dw phéng lai md hinh tai chinh ctia CSV do: (1) cong thém yéu tb thoai 65% vén
CTCP Photpho Vietnam (2) k& hoach I4p d&t thém 2 binh dién phan cham hon 12 thang so v&i
dy kién, va c6 thé tré tién do hon niva. Nam 2018, ching téi wéc tinh bién lgi nhuan gép CSV
dat 33.6% (do khéng con hop nhét cong ty con va viéc gia dién ban 1é ting 7%), loi nhuan tir
viéc thoai vbn dat 34 ty ddng, dan dén loi nhuan sau thué chi di ngang & mirc 247 ty ddng so
v&i cung ky. EPS forward 2018 dat 4.925d/cp.
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Bao cao cap nhat - CSV CTCP Chtrng khoan KIS Viét Nam

3. Dinh gia

Chung t6i lwa chon phwong phap P/E trung binh nganh (ap dung chi sé P/E trung binh ctia
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 xuét hang tiéu dung thiét yéu nén co tbc do tang trwdng déu dan, dé du
doan (2) Cac cong ty hoa chat trong nganh c6 hiéu qua kinh doanh twong déng.

Cubi Q1-2018, thj trwerng dang dinh gia cac cb phiéu nganh héa chét va héa chat phu tro tai
Viét Nam v&i mre P/E nhw sau:

DGL VN Equity CTCP Bbtrc Giang Lao Cai 3,193 23.58% 9.71 1.62
DGC VN Equity CTCP Héa chét Blrc Giang 1,585 12.65% 12.34 2.38
HVT VN Equity CTCP Héa chét Viét Tri 529 43.50% 7.44 2.89

Trung binh® 23.81% 8.81 2.06

Ngudn KISVN research, cap nhat 23/03/2017
(1) Binh quéan gia quyén theo vén héa thj truomg

Ap dung mirc P/E cla nganh 1a 8.8 1an so véi EPS forward 2018 da diéu chinh véi cac yéu td
cham tré trong k& hoach mé rong ctia CSV la 4,952d9/cp, ching téi wéce tinh lai mre dinh gia
hop li ctia CSV 14 43,300d/cp, tdng mirc sinh |&i 7.4%. Gidm khuyén nghi con TRUNG LAP.
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Bao cao cap nhat - CSV

CTCP Chtrng khoén KIS Viét Nam

R Vong quay phai thu (x) 7.3 7.4 7.4 7.4
Doanh thu thuan 1541 1466 1318 1207
Vong quay HTK (x) 4.6 5.1 5.1 5.1
Doanh thu céng ty me 1077 1096 1133 1207
Vong quay phai tra (x) 7.1 7.2 7.2 7.2
Doanh thu Photpho VN 500 370 185 - .
Thay d6i von lwu dong -63 1 -39 -23
GVHB 1142 1050 927 802
Capex 13 13 16 219
Bién LN gdp (%) 25.9% 28.4% 29.7%  33.6% .
] Dong tién khac -5 107 48 48
Chi phi BH & QLDN 175 125 130 111 .
Dong tién tw do 312 207 298 73
EBITDA 306 373 336 358
o R Phat hanh cp 0 0 0 0
Bién lgi nhuén (%) 19.9% 25.4% 25.5% 29.6%
. Cb tire 73 73 71 71
Khau hao 82 82 75 64 .
Thay doi ng rong -239 -134 -227 -2
Lei nhuan tir HDKD 224 291 261 294 .
" No’ rong cuoi nam -326 -461 -687 -690
Bién LN HDKD (%) 14.5% 19.8% 19.8% 24.3%
. . Gia tri doanh nghiép (EV) 1,552 1,412 1,191 1,194
Chi phi lai vay rong -9 -14 -16 -23
rx Tdéng VCSH 707 819 971 1,129
Lai/lo khac -12 4 34 0
Thué ’ 47 62 63 64 Loi ich co dong thieu so 31 25 31 36
Thué suat hiéu dung VCSH 677 794 941 1,093
(%) 21.2% 20.3% 20.3% 20.3% .
Gia tri so sach/cp (VND) 15,310 17,962 21,286 24.725
Loi nhuan rong 174 246 247 253 No rong / VCSH (%) -46% -56% 71% -61%
Bién lgi nhuén (%) 113%  16.8%  18.7%  20.9% No rong / EBITDA (x) 11 12 20 19
Loi ich CB thi€u so 4 6 6 6 Téng tai san 1010 1089 1265 1445
LN cho cong ty me 170 240 242 247 No'rong = No — Tién & tuong duong tién
Sé lwgng CP (triéu) 44.2 44.2 44.2 44.2
EPS hiéu chinh (VND) 3484 5064 4925 5038
. ROE (%) (khong gom loi . . . .
Tang EPS (%) 15.5% 45.3% 2.7% 2.3% ich CD thiéu s0) 27% 33% 28% 24%
Cb tirc (VND) 1600 1600 1600 1600 ROA (%) 17% 23% 20% 17%
Ty 16 tré c6 tic (%) 45.9% 31.6% 32.5% 31.8% ROIC (%) 36% 64% 73% 65%
EBITDA = DT thuén — (GVHB — Khdu hao) — Chi phi BH & QLDN WACC (%) 15% 15% 15% 15%
EBIT = EBITDA — Khédu h
A, . au .ao - N .. PER (x) 12.0 8.3 8.5 8.3
Chi phi l&i vay rong = Chi phi |&i vay — |ai tién g#
L&/l khac gém 13i/l6 hoat dong tai chinh, 18 16 tir LDLK va 186 khac PBR () Y = 20 .
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me PSR (x) 1.2 1.3 1.4 15
EV/EBITDA (x) — 2 2 =
EV/sales (x) 1.0 1.0 0.9 1.0
Suét sinh Igi cd tirc (%) CHE SHELD e AR
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CTCP Chtng khoén KIS Viét Nam

Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, 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

Hoang Huy, CFA Tran Nguyén Dwong Nguyén Phong Danh Vo6 Hoang Bao
Trwéng phong Phan tich Doanh nghiép Chuyén vién Phan tich cao cAp —Chuyén vién Phan tich — Chuyén vién Phén tich —
(+84 28) 3914 8585 (x1450) Vat liéu xay dwng & ICT DAu khi va Nang lvong Logistics, Hang Khdng, Xe hoi
huy.hoang@kisvn.vn (+84 28) 3914 8585 (x1462) (+84 28) 3914 8585 (x1459) (+84 28) 3914 8585 (x1460)
duong.tn@kisvn.vn danh.np@kisvn.vn bao.vh@kisvn.vn
Tran Thi Ngoc Mai Nguyén Hoang Ha
Chuyén vién Phan tich — Chuyén vién Phan tich —
B4t Dong San & Xay dwng Dwoc, F&B, Ban 1é va Hoa chat
(+84 28) 3914 8585 (x1461) (+84 28) 3914 8585 (x1463)
mai.tt@kisvn.vn ha.nh@kisvn.vn

Bach An Vién

Trwdng phong Phéan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén 15% (bao gdbm suét sinh lgi cd tirc) so véi gia thi trwdng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

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

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hodc ban bét cir khoan dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha d4u tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha ddu tw nén dwa vao y kién tw van ctia chuyén
gia tw van tai chinh déc 1ap cia minh va tdy 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 cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khong tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r6 rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vai tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwgc dwa ra dwa trén quan diém cha quan cta chung t6i vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién ciia KIS c6 lién quan dén viéc viét hay
phéat hanh béo cdo nay co thé da, dang va sé mua ho&c ban cé ky han chirtng khoan hodc ching khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh clia céng ty c6 lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha dau tw nén y thirc rng KIS ciing nhw cac nhan sw cip
cao, giam dbc va nhan vién cla KIS cé thé c6 xung d6i 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 hodc tirng phan) hodc tiét 16 cho bat ky ngwdi ndo khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




