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BAO CAO CAP NHAT VA KHUYEN NGHI

Khuyén nghi cap nhat: 08/09

Gla muc tieu: 45,200 VND/CP

CTCP Hobéa chat co’ ban
mién Nam - CSV
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TONG QUAN DOANH NGHIEP

< CSV la doanh nghiép kinh doanh trong mang héa chat co ban cu thé 1a Xut - Clo

va mdt phan nhé la Phot pho vang (P4).
26.2800%
< Vé co cau cbd dong thi Nha nwdc dang nam gitv 65%, cb déng ngoai chd yéu 2

quy I&n nam gil*r hon 8% va con 26% trdi ndi bén ngoai. Boi véi doanh nghiép
nhw CSV von héa vira va nhé nhw thé nay nhuw thé kha la co déc. (

< Luan diém dau tu:
1) Gia hang hoa bat dau phuc hoi, tac déng tich cwc Ién két qua kinh doanh

2) Két qua kinh doanh én dinh, tién mat rong |én t&i hon 500 ty va c6 tra cd tic , | .
m Tap doan Hoéa chat Viét Nam = Vietham Investment Limited

3) Nha may sap hét khau hao, tr 1000 ty gi®» chi con 95 ty tai san c¢o dinh hiru hinh. = America LLC Con lai

Trong ngan han thi Igi nhuan co thé tang nhe.

% Rui ro:
1) Di doi nha may
2) Gia dién tang
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TONG QUAN NGANH HOA CHAT

Caustic soda 2023-06-10 - 2023-09-08

( Unit: RMEB/ton )

32% caustic; Ion exchange membrane; First-class;

Phosphorus yellow 2023-06-10 - 2023-09-08

High-class; Content in benzene:=99.90%,;

AAS Research

( Unit: RME/ton )
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< Gia Xt chinh thirc tao day vao cudi thang 7 va dén nay da tang dwoc khoang hon 10% va gia P4 (Phot pho vang) tang dwoc hon 15% cung thdi diém.

< Ly do phan I&n dén tir Trung Qudc dang cé ddng thai tam dirng xuat khau cac mat hang hoa chat, dong clra 1 sd6 nha may tiéu chuan ci gay 6 nhiém cho moi

tredng va ngoai ra la thiéu dién.
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KET QUA KINH DOANH

Suy giam
2,104
< Mang hda chat co ban Xat c6 mirc dd 6n dinh hon so véi nhivtng mang
khac nhw phan bén, P4, dau khi, ... cho nén CSV it bj anh hwéng hon.
1,566 1,577
2 < Loi nhudn n&ra dau nam 2023 gidm 50% so v&i clng ky nhwng 2022 la
’ nam cao diém hwdng loi clia nganh hdéa chat, con so véi giai doan trwdc
thi hoan toan di hgang.
749 < V&i gid hang hoa dang phuc hoi, ky vong CSV sé c6 két qua kha quan
hon trong nra cudi nam.
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m Doanh thu thudn ®LNST
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NGUYEN VAT LIEU bAU VAO

< Giong nhw phan Ién doanh nghiép hoa chat, chi phi chiém ty trong cao nhat chinh la dién
nang (40%) roi sau do la mudi cong nghiép (35%) va cac loai hoa chat khac nhw lwu huynh,

Than coc, ... (~5% méi loai).

< Do gia dién Viét Nam van & muirc thap nén Xat ciia CSV van canh tranh dwoc véi hang nhap

khau, tuy nhién Igi thé nay trong twong lai sé gidm bt néu nhw EVN tang gia dién.

< Mudi cong nghiép hoan toan phai nhap khau 100% do trong nwdc khdng san xuat duwoc, tuy

nhién phan nhap khau ctia CSV van trong han ngach nén khéng bi danh thué bd sung.

mpién
= Cudi cdng nghiép
= Con lai (Lwu huynh, Quang Apatit, Than coc, ...)
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SUC KHOE TAI CHINH, CAU CHUYEN DI DOI NHA MAY

700 35.00% < CSV c0 strc khde bang can doi ké toan rat cao, tién mat ltc ndo ciing
nhiéu hon no vay. Tham chi ty 1& tién mat / tbng tai san con tang lién tuc
600 29:94% 30 009 , o ‘
gua cac nam, hién tai dang dat gan 30%.
500 23 20, 25.00%
< Ly gidi cho van dé nay la mot phan CSV ciing chuan bj cho viéc di doi
400 20.00% toan bé nha may sang khu céng nghiép (hién nay dang ¢ trong khu vuc
. 16.27% quy hoach twong lai la khu dan cw).
300  za00% 15.00%
< Viéc di d&i nha may khong nhirng ton 1 khodn tién ban dau Idn ma phai
200 10.00% . . _ A _ o _ o s
dwng toan bd hoat déng kinh doanh vi toan b 3 nha may cua CSV déu
100 & 00% phai di d&i. Dy kién sé& bat dau tir 2024 dén 2028 mdi xong.
0 0.00% < CSV sé chi khoang 392 ty trong dé 52 ty thué dat, 336 ty thué ha tang va

2020 2021 2022 1H/2023

‘ ‘ 4 ty con lai dw phong, toan bd may moc ci sé dwoc van chuyén theo.
mTien mat ®mNogvay =Tiéenmatrong/ TTS

Sau khi di d&i hoan thién, CSV c6 thé mé rong tang cong suat nhw ké

hoach.
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DU PHONG & DINH GIA

Dw phong KQKD

% 6 thang cudi ndm 2023, CSV sé& co két qua kinh doanh tot hon nira dau nam, 2104
lol nhuan sau thué cd thé dat méc 135 ty, tang trwdng 19% so voi nwa dau
nam do gia Xut dang co6 xu hwdng tang tré lai. 1,831
% Nam 2024, AAS Research gia dinh CSV tang dwoc 5% san lwgng voi gia ban 1,577 1,620
khéng dbi.
Sau giai doan 2024, CSV sé di d&i nha may trong khoang th&i gian 4 nam tac
dong rat I&n den két qua kinh doanh, sut giam nghiém trong, viéc dw phéng
nam 2025 sé& can thém nhiéu thdong tin hon dé danh gia. Pay ciing chinh 1a
nhwoc diéem ma CSV bi dinh gia rat thap trong qué khi, PE trailing trong qua
kh chi dwéi 7 1an, hién tai dang |a 6.5 lan. 354 248 Growth 10.7% 274
209

2021 2022 2023 2024
m Doanh thu thuan ®Loi nhuan sau thué
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Tong hop dinh gia

Phwong phap

dinh gia

P/E 42,400 70% 29,700
DCF 51,800 30% 15,500
Gia muc tiéu 45,200

Chung téi dinh gia CSV duwa trén 2 phwong phap 1a DCF va P/E véi ty 18 30:70. Gia tri c6 phiéu theo 2 phuong
phap co gia tri binh quan la 45,200 VNB/CP, cao hon 15.3% so v&i murc gia dong cwra ngay 8/9/2023. Do doé
ching téi khuyén nghi THEO DOI déi véi ¢d phiéu CSV cho muc tiéu trung han.
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Rui ro:
. Di d&i nha may.
. Gia dién diéu chinh tang

. Bién déng gia Xut

AAS Research dwa ra khuyén nghi

Poi v&i cd phiéu PTB

GIA HOP LY: 45,200 VNB/CP
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