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Doanh thu thuin ndm 2021 dat 1,577
ty déng, tudng duong véi thgi diém
trudc dich

Hoat dong kinh doanh cét 6i trong
nam 2022 tiép tuc cé su cai thién, lgi
nhuén sau thué€ ndm 2022 dy kién
dat 345 ty dong, +58% YoY

Gia phét pho vang duy tri 8 mic nén
cao dén cudi ndm gitp cho doanh
thu mang phét pho vang tang truéng
19.2% so vGi nam 2021

Khuyé&n nghi NAM GIU véi gia muc
tiéu 3 48,300 VND/cp

Hoat dong san xuat cong nghiép, dac biét la cong nghiép ché bién ché tao, phuc
hoi sau dai dich gitip cho hoat dong san xuat kinh doanh ctia CSV dan quay trd lai
quy dao. Trong ndm 2021, doanh thu thuan ctia CSV dat 1,577 ty dong (+18% YoY),
tuong duong véi thai diém trudc dich. Lgi nhudn sau thué cling tang trudng 21.1%
S0 V@i 2020, [én m(ic 218 ty dong.

Hoat déng kinh doanh c6t 15i tiép tuc cd nhiéu cai thién nhd gid ban cac mat hang
hod chat v6 cg tdng manh gilp lgi nhudn sau thué cia CSV trong quy | dat muc
112.3 ty déng, gap 3 lan so vdi cung ky. CSV hién da hoan thanh 28% chi tiéu
doanh thu va 55% chi tiéu lgi nhudn dat ra cho ndm 2022. Ching t6i udc tinh
doanh thu thuén va Igi nhudn sau thué ndm 2022 ctia CSV dat 1,814 ty dong
(+15.1% YoY) va 345 ty dong (+58% YoY).

Gia phét pho tdng 30% ké tU dau ndm va gap 2.3 lan so vdi thgi diém trudc dich
gilp cho doanh thu ctia cdng ty con trong quy | tang gap 3 [&n [én 149 ty d6ng, cao
nhat trong 5 nam trd lai day. Du ki€n, vdi gid ban binh quan phot pho vang trong
nam 2022 tiép tuc duy tri quanh ngudng 120-125 triéu déng/tan, doanh thu mang
phét pho vang ctia CSV du kién dat 537.5 ty dong, tang truéng 19.2% YoY.

Dua trén trién vong kinh doanh, két qua dinh gia cing v8i cac yéu to rli ro c6 thé
phat sinh, chiing ti dua ra khuyén nghi NAM GIU d6i véi ¢8 phiéu CSV. Miic gia
muc tiéu cho nam 2022 la 48,300 VND/cp, cao han 12.32% so vdi gia dong clia tai
ngay 15/07/2022.

NAM GIU

Bién dong gia c6 phiéu

Gid muc tiéu 48,300 VND Difligu giao dich

Ty |& CP tu do chuyén nhugng (%) 35 (%) M 3M 6M 12M
Tng/giam (%) 12.32 GTGD TB 3 théng (Ty VND) 4555 Tuyét déi -1 24 11 69
Gia hién tai (15/07/2022) 43,000 S& hitu nudc ngoai (%) 1.59 Tudng daéi 7 -2 33 82
Vén hoa (ty VND) 2,136 C6 dong ldn VinaChem (65%)
Dy phéng KQKD & dinh gid

2019A 2020A 2021A 2022F (%) VNindex cov. funo!

Doanh thu thuan (ty VND) 1,566 1,339 1,577 1,814 1“0 T 110,000
EBIT 326 238 278 435 120 1
LN sau CBTS 246 179 209 289 100 4
EPS (VND) 5,028 3,636 4,299 6,544 80 1
Thay d&i EPS (%) -28% 18% 529% 60 7 T 60,000
P/E (x) 2.6 133 112 74 40 1
EV/EBITDA 2.12 4.20 5.74 3.22 20 1
P/B (x) 2.3 2.1 18 15 07
ROE (%) 26% 18% 19% 22% -20 ‘ ‘ ‘ 10,000
Ty sut ¢8 tdc (%) 31% 20% 10% 15% T/29/21 10/29]21 1/29/22 4/29]22

Nguon: Bloomberg, KB Securities Vietnam



Bi€u d6 1. Chubi gia tri ciia CSV
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HOAT DONG SAN XUAT KINH DOANH

La mét trong s6 cac ddn vi san xuat hoa chat vé ¢d 1én nhat ca nudc, CSV s6
hitu 3 nha may hoa chat tai Khu Cong nghiép Bién Hoa 1, tinh Déng Nai. Trong
dé, nha may Hoa chat Bién Hoa chuyén san xuat cac san pham Xat-Clo, nha
may Hoa Chat Tan Binh 2 san xuat axit sulfuric va phén nhém, va nha may Hoa
chat Pong Nai chuyén san xuat cac san pham axit phosphoric.

Bén canh d6, CSV cling sd hitu 65% vén cla CTCP Phét pho Viét Nam, chuyén
khai thac quang apatit va diéu ché phét pho vang nham phuc vu cho dau vao
cta Nha may Hoa chat Bong Nai cling nhu xuat khau sang cac nudc trong khu
vyc. Cac san pham hoa chat cta Cong ty dugc cung Ung chii yéu cho thi trudng
phia Nam, phuc vu cho cac nganh cong nghiép trong nudc nhu san xuat thép,
dét nhudm, chat tay rifa, san xuat pin, c quy, xt ly nudc thai va khit khuan.

Mu6i cong nghiép

Luu Huynh

Quang Apatit Phét pho vang

Nha méy Hoé chat Bién Hod  Nha mdy Hod chat Tan Binh 2 CTCP Phét pho Viét Nam Nha may hoa chat bong Nai
Xut 16 Axit Clohydri - o D
u <))ng xit Clohydric Axit Phosphoric Phét pho vang i Axit phosphoric ky thuat
Clolong Javel Phén nhém Silicate Axit phosphoric thuc phdm
Chloramin B PAC

San xuat thép, chat tay riia,
dét nhudm, gidy-bot gidy

San xudt dudng, bot ngot
San xuét pin, 3c quy

San xuat axit, chat tay rifa San xudt linh kién dién tlt

xi mang, dét nhudm, gidy San xuat phan bén

Loc nudc & khif khuan XU ly nudc, san xuat gidy, dét nhudém

Ngudn: CSV, KBSV téng hgp

Doanh thu va lgi nhuén sau thué
nam 2021 ctia cong ty tang lan lugt
18% va 21% so vdi cung ky

Lgi nhudn quy 1 2022 clia cdng ty
dat 112.3 ty déng, hoan thanh 55%
ké hoach ca ndm nhd mang phét
pho vang

Vé két qua kinh doanh, doanh thu thuan ctia Cong ty trong nam 2021 dat 1,577
ty dong, tang 18% so véi cling ky va dat 110% k& hoach dé ra. Bién (i gbp c6
phan kém tich cuc hon so v6i ndm 2020, giam 1.1% xudng 26.1% trong ndm
2021. Tinh trang ddt gdy chudi cung ing do dich Covid-19 khién cho gia cudc
van chuyén va nguyén liéu dau vao tang cao. Mdc du vdy, Igi nhudn sau thué
cta CSV van tang trudng 21.1% so véi 2020, [én mUic 218 ty dong. Dong luc tang
chd yéu dén tir mang kinh doanh phét pho vang cia CTCP Phét pho Viét Nam,
ddng gbp han 25 ty dong lgi nhuén sau thué trong khi cung ky chi dat hgn 4.5
ty dong.

Tai cudc hop Pai hdi dong cé déng thudng nién 2022, CSV d3 cong bo két qua
kinh doanh quy | tuong d6i kha quan véi doanh thu thudn dat 482.5 ty dong
(+63.38% YoY). Mac du gia cla nhiéu nguyén liéu dau vao tang dot bién, CSV
van cé thé chuyén phan chi phi tang thém dé sang khach hang nhg gia ban cua
nhiéu san pham trong giai doan dau ndm da chiing kién da tdng manh so vdi
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Hoat dong san xuat kinh doanh cta
CSV gan lién véi hoat dong san xuat
cong nghiép cua Viét Nam

Hoat dong san xuat cong nghiép
phuc héi gitip cho doanh thu quy
1/2022 tang trudng tich cuc
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cung ky, tiéu biéu la axit sulfuric (+137% YoY), axit phosphoric (+99% YoY), phét
pho vang (+112% YoY), xut long (+74% YoY).... Nhg do, Igi nhudn sau thué cla
CSV trong quy vifa qua dat mic 112.3 ty dong, gap 3 lan so véi quy 1 2021. Can
clvao chi tiéu ké hoach dé ra, CSV d3 hoan thanh 28% muc tiéu doanh thu va
55% muc tiéu Igi nhudn ca nam 2022. Mang phét pho vang tiép tuc la yéu to
thic day tang trudng Igi nhudn cta DGC do chi phi nguyén liéu dau vao chi
tang 27.8% YoY, thap han nhiéu so véi mlc tang gid ban san pham dau ra.

LUAN DIEM PAU TU

1. Hoat dong kinh doanh cét 16i cai thién nhd su phuc héi cua
hoat dong san xuat cong nghiép hau Covid

Hoat déng trong [inh vuc san xuat cac san pham hoda chat la nguyén liéu dau
vao cuia nhiéu nganh céng nghiép, c6 thé ndi, méi trudng kinh té vi mé ¢
nhitng anh hudng tryc ti€p tdi hoat ddng san xuat kinh doanh cta Cong ty.
Diéu nay phan anh ré nhat khi chi s san xuat céng nghiép IIP ctia Viét Nam
trong giai doan quy 2/2020, quy 2 va quy 3/2021 sut gidm manh do nhiing tac
dong cla dich Covid-19 va cac bién phap gidn cach xa hdi. Doanh thu va bién
[gi nhudn cta CSV cling theo d6 rai vé muc thap nhat trong vong 8 nam trd lai
day.

Su phuc hoi cta hoat ddng san xuat cong nghiép sau khi dich bénh dugc kiém
soat da giup cho viéc kinh doanh cac mat hang hoa chat cia CSV dan quay trd
lai quy dao. Tinh chung 4 thang dau ndm 2022, 1IP toan nganh udc tinh tang
7,5% so vdi cung ky ndm trudc. Trong dd, nganh ché bién, ché tao tang 8,3% va
téc do tang tinh riéng thang 4 dat 11.3%, cao han hai ndm 2018-2019 khi ma
chua xuat hién dich Covid. Biéu d6 3 cho thay, mic du la quy thap diém, doanh
thu quy 1/2022 van dat mic 333 ty dong, tdng 12% so véi thgi diém trudc dich
va xap xi quy IV cao di€ém hang nam. Tinh hinh kinh té dugc cai thién da ¢
nhiing tac dong tich cuc dén nhu cdu tiéu thu hda chat trong cong nghiép,
ndng nghiép va tiéu dung, va gian tiép thic day hoat dong SXKD clia CSV.

Bi€u d6 2. Chi sb san xuat céng nghiép tai Viét Nam Biéu d6 3. Doanh thu thuén va bién Igi nhuin gép theo quy

IIP - Toan nganh cong nghiép
m— CuNg cap va xU Y nudc

200
180
160
140

120

IIP - Cong nghiép ché bién, ché tao Ty dong mmmmm Doanh sG thuan  —e— Bién [&i gdp xdt-clo

400 — - 40%
350 + I + 35%
300 + + 30%
250 + 25%
200 + 20%
150 + 15%
100 + 10%
50 1+ 5%

100

0 0%

Q1/2020 ——
Q2/2020 —
Q3/2020 —————
Q4/2020 ——
Q1/2021 ——
Q2/2021 —
Q3/2021 —

Q1/2018 ——
21Q2/2018 ——
I——

0 O O O O O —

e e e e o~ N

o O O O O O o O

d 848888 8 &

M =4 N ™ < < -

e ls ool o o
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Pa tang cha gia xut dudc thic day
bdi dich bénh Covid tai Trung Quéc
va cudc xung dot Nga-Ukraine

NGt that trong viéc tim kiém dau ra
cho san pham géc clo kim ham da
tang trudng mang kinh doanh cét
(]
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Biéu d6 4. Cd cdu doanh thu theo nguyén liéu dau vao
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Ngudn: KBSV téng hgp

Dua trén nguyén liéu dau vao, cc cidu san pham cia céng ty me CSV dudc phan
loai thanh hai mang chinh nhu sau:

Mang xut-clo cung cap nguyén liéu dau vao cho nganh san xuat cong nghiép
thiét yéu nhu alumina, dét nhudm, gidy-bot gidy va chat tay rifa. Day la hoat
dong kinh doanh cét 18i, déng gdp han 50% téng doanh thu clia CSV. Céc san
phdm xat ctia doanh nghiép c6 cd cau da dang nhu xit 25%, 32%, 40%, 50%
dap Ung nhu cau st dung clia nhiéu phan khic khach hang trén thi trugng.

Gia ban xit long 32% tai thi trudng Trung Qudc d3 tang 22% k& tuif dau nam én
mdc 188.2 USD/tan. Dich Covid-19 tai bung phat da thic day nhu cau sif dung
cac san pham ha nguén cla xdt nhu chat tay rifa va xa phong. Bén canh dé,
chudi cung (ing khi dét bi dit gay do cudc chién Nga-Ukraine da [am tram
trong thém cudc khiing hoang nang lugng tif cudi ndm 2021 tai nhiéu nudc trén
thé gidi. Chi phi tiéu thu dién tang manh d3 budc cac doanh nghiép san xuat
xUt trén thé gidi phai ndng gia ban dau ra. Mdc du d3 ¢ dau hiéu ha nhiét sau
théng tin dich bénh dudc kiém soat nhung gid ban xat hién tai van cao hon
57% so v8i mUc gia binh quan clia ndm 2021.

Bén canh CSV, cac doanh nghiép san xuat x(t véi quy md 6n & Viét Nam hién
nay gom c6 Vedan, Hod chat Viét Tri, Hoa chat Bong A,.. véi téng cong suat
thiét ké dat 200,000 tdn/nam, dap (ng dugc gan 60% nhu cau tiéu thu ndi dia.
Tecnon Orbichem du bo nhu cau tiéu thu xdt tai khu vuc Déng Nam A, trong
d6 c6 Viét Nam, sé tiép tuc tang trudng binh quan 4%/nam xut trong giai doan
2022-2025 duya trén trién vong tich cuc cia hoat dong san xuat cong nghiép.
M3c du con nhiéu du dia tdng trudng nhung cac doanh nghiép trong nudc van
kha deé dat trong viéc dau tu md rong cong suat san xuat xut do nhitng khé
khan trong viéc tim ki€m d&u ra cho cac san pham déng hanh goc Clo. Theo sé
liéu cta ITC, hang nam, Viét Nam phai nhap khau trung binh 150 nghin tan xGt
[6ng va 60 nghin tan xGt ran tif cac nudc nhu Trung Quéc, Han Qudc, Nhat
Ban.... Do vay, dién bién gia xut trong nudc thudng chiu nhiéu tac dong tu cac

thi trudng nay.
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Biéu db 5. Ty trong tiéu thu xut theo san pham daura

W SXAlumina

W Dét nhudém

Bot gidy

W Xa phong

B Hoda chatvé cg

W Hod chat hitu co

B Ché bién thyc pham

Ngudn: KBSV téng hgp

Nang luc san xuat nhya PVC & Viét
Nam phat trién chua tuong xing
véi nhu cau va tao nit that cé chai
cho céc san pham goc Clo
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Biéu d6 6. Du bao san lugng tiéu thu xit theo san pham daura
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Ngudn: Tecnon Orbichem

Cac san pham goc Clo chinh clia CSV bao gém axit clohydric, Clo long, Javel va
PAC, dong gbp trung binh tif 7-8% doanh thu thuan/san pham/nam. Cac loai
hod chat nay dugc st dung chu yéu trong hoat dong san xuat thép, linh kién
dién tU, chat tay rifa va xtf ly nudc. Trong giai doan 2022-2025, san lugng tiéu
thu cdc mat hang nay dugc du bao sé tiép tuc tang trudng binh quan
2.4%/nam. Trong d6, PAC va Javel cé mdic tang tich cuc nhat, lan lugt dat
3.5%/nam va 2.9%/nam.

Trén thé gidi, Clo dugc st dung nhiéu nhat cho qua trinh tdng hgp nhua PVC
v@i hon 30 triéu Mt dugc tiéu thu trong ndm 2021, chi€ém 40% tong san lugng
Clo dugc tiéu thu toan cau. Con tai Viét Nam, cOng suat san xuat hat nhua cla

cac doanh nghiép thugng ngudn chua thuc su phat trién tudng xding véi nhu

cau tiéu thu trong nudc. Trong giai doan 2016-2020, Viét Nam van phai nhap
khau trung binh 380 nghin tidn hat nhua PVC tif cac nudc nhu Dai Loan, Nhat
Ban, Trung Qudc va Thai Lan. Nang luc san xuat khdng dudc cai thién do thiéu

dau tu trong nhidu nam trd lai day tao nit that dau ra cho cdc san pham géc

clo clia cac doanh nghiép san xuat x(t. Cac du an san xuat nhya PVC vdi quy
mo I&n du kién dugc trién khai trong thdgi gian tdi & Viét Nam chi c6 day chuyén
thudc T6 hgp hod chat Buc Giang - Nghi Son véi cong suat 150,000 tan/ndm do
CTCP Hoa chat blc Giang lam chu dau tu.

Bi€u d6 7. Nhu cau tiéu thu Clo theo sdn pham dau ra trén thé gidi

m Nhya PVC
B Nhuya khac
Hgp chat hitu ca khac
mHC|
W XU ly nudc
H Javel
W Gidy-bot gidy

Hdp chat vo ca khéc

Ngudn: Bloomberg, KBSV tdng hgp
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Tiém nang tang trudng cla axit
sulfuric kém kha quan trong khi
phén nhdm dan bi thay thé b&i PAC

CSV phai nh3p khau phan [n mudi
cong nghiép tif An DO véi thué suat
cao
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Mang luu huynh ¢ 2 san pham chinh 1a axit sulfuric va phén nhém, chiém ty
trong lan [ugt 6.5% va 1.6% trong cd cdu doanh thu ciia CSV. Hoat dong kinh
doanh clia mang luu huynh trong cé tiém nang tang trudng thap do tép khach
hang chi yéu la cac d6i tac 1au dai, nhu cau tiéu thu én dinh. Cac khach hang
[8n tiéu thu axit sulfuric chi yéu la cac bén lién quan thudc Tap doan Hod chat
Viét Nam nhu CTCP Pin-Acquy Mién Nam, Phan bon Mién Nam, DAP
Vinachem,... Con ddi v6i dong san pham phén nhém hién ciing dang gap khé
khan trong viéc tiéu thu do xu hudng chuyén dich ctia nganh xi ly nuéc tir phén
nhém sang PAC. VGi uu thé vé gia thanh ré va hiéu qua keo tu manh haon, san
lugng tiéu thu PAC tang trudng binh quan 10%/nam trong giai doan 2016-2020
trong khi san lugng phén nhom giam binh quan 6.63%/nam xudng con 5,000
tan trong nam 2020.

Biéu d6 8. San lugng tiéu thu H2S04 va phén dan

W H2S04 M Phendon

nn

Nam 2015 Nam 2016 Nam 2017 Nam 2018 Nam 2019 N&m 2020

tan
70,000

60,000 —+
50,000
40,000
30,000
20,000

10,000

Ngudn: CSV, KBSV téng hgp

2. Bién lgi nhudn 6n dinh nh& chuyén phan chi phi tang thém
sang khach hang

Chi phi nguyén vat liéu: chiém ty trong l6n nhat trong cc ciu chi phi san xuat
kinh doanh ctia CSV. Cac nguyén vat liéu dau vao chu yéu la mudi cong nghiép,
qudng apatit, cat trdng, phét pho vang va luu huynh, chiém ty trong khoang
45% téng chi phi san xuat.

- Mudi céng nghiép: Nhu cau sit dung mudi hang ndm & nudc ta dao dong
trong khoang 1.5 dén 1.6 triéu tan mudi. Mac du c6 nhiéu tiém nang san
xuat va lugng mudi ton kho trong diém dan I8n, Viét Nam hang ndm van
phai nhap khau han 600 nghin tan do san xuat mudi & nudc ta hién nay chu
yéu theo phudng phap thu cong, quy mé san xuat nho, phu thudc nhiéu
vao thdi tiét va it 4p dung khoa hoc cong nghé. Trong d6, han ngach thué
quan dai v8i mat hang mudi dugc phép nhap khau trong nam 2022 la
80,000 tan, can cl theo Thong tu s6 24/2021/TT-BCT. Nhu cdu sif dung
mudi hang ndm ctia CSV rdi vao khoang tuf 58,000-60,000 tan. Do chi dugc
cdp han ngach 20.000 tan/nam, CSV phai nhap khau lugng mudi con lai
ngoai han ngach v8i mic thué suat 50% tif An D8. Quy trinh san xuat mugi
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céng nghiép von tiéu tén nhiéu dién nang do viéc x ly nudc muéi thu dugc
tif cdc mo mudi can dugc thuc hién qua cac 0 hai chan khong. Gia dau tho
va than tang cao da day gia dién cdng nghiép tai nudc nay lén mdic cao
nhat trong 1 thap ky trd lai day (Bi€u d6 10). Diéu nay da khién cho chi phi
nhap khidu mudi cdng nghiép trong quy 1 vlifa qua ting manh (+79% YoY).

Gi4 axit sulfuric ting manh ké tif - Luu huynh: Hang ndm, CSV nhap khau binh quén 20,000 tan luu huynh dé
d3u n3m LAm gidm tic dong tidu san xuat axit sunfu\ric va phen nh6rT1. Gia ban luu h}Jynh tai Trung Quoc
cuic ctia d3 tiing gid phét pho [én tang 72.1% ké ti dau nam, tudng dong véi dién bién gia dau trén thé gidi
bién Igi nhuan gop (Bi€u do x). Mac du vy, ching t6i nhan dinh da tang gia luu huynh c6 tac

doéng khéng anh hudng nhiéu dén bién Igi nhuan cia CSV do (1) Ty trong
doanh thu mang luu huynh chi chiém ty trong nhé trong téng doanh thu va
(2) CSV 6 thé day phan chi phi tdng thém cho khach hang nhd gia ban axit
sulfuric cling tang manh so véi cung ky (+137%).

Biéu d6 9. Cd cdu chi phi san xuat cia CSV qua tiing ndm Biéu db 10. Chi s6 gia dién cong nghiép An Do
| Nguyén liéu, vat liéu m Nhan cong 140 +
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Ngudn: CSV Ngudn: Bloomberg
Biéu db 11. Dién bién gia luiu huynh va gia dau thé Biéu do 12. Gia dién cong nghiép cac nudc khu viic Chau A
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CSV s4 hifu diy chuyén san xuéat
phot vang véi cong suat 8,000
tan/nam, chi yéu dugc dem di xuat
khau sang Nhat Ban va An Do

San lugng tiéu thu axit phosphoric
cta CSV hang nam duy tri 8 muic
thap

KB SECURITIES VIETNAM

Chi phi khau hao: CSV hién s& hiiu 5 binh dién phan DD350 va BM2.7, v3i tong
cbng suat 50,000 tan/ndm, st dung cdng nghé dién phan mang trao déi ion.
Binh dién phan BM2.7 v4i hé thong van hanh ty dong cé uu thé tiét kiém dién
nang so vdi binh DD350 dugc CSV dua vao st dung tif cudi ndm 2021, Cac may
mac thiét bi con lai ciia CSV phan [6n da hét khau hao nén chi phi khdu hao chi
chiém ty trong nhd trong ca cau chi phi.

Chi phi tiéu thu dién nang: Chiém 30% téng chi phi san xuit chung cta CSV,
chd yéu phuc vu qua trinh dién phan muéi cdng nghiép va téng hdp phét pho
vang trong |0 dién clia CSV. Nhd gia dién cong nghiép thap hon mdc trung binh
clia cac nudc trong khu vuc ma san pham xdt va phét pho vang ctia CSV van ¢
lgi thé canh tranh vé gia thanh so v&i cac san pham nhap khau cia Nhat Ban,
Trung Quéc va Han Quéc (Biéu d6 12.). Bén canh dé, mac du gia nhién liéu s
cdp nhu than va dau khitang manh trong thai gian qua, Tap doan Dién luc Viét
Nam cam két sé khong tang gia dién trong nam nay, gilip CSV tiét kiém dudc
nhiéu chi phi. Theo KBSV udc tinh, gia dién binh quan tang 5% c6 thé khién cho
lgi nhudn cta CSV giam tu 7-8 ty dong.

3. Kyvong mic tang trudng dot bién nhd da tang gia phét pho

Mang phét pho ctia CSV bao gom 2 loai hoa chat chinh [a phét pho vang va axit
photphoric, chiém 20% téng doanh thu cia CSV. Céng ty con ctia CSV la CTCP
Phé&t pho Viét Nam, chuyén phu trach viéc khai thac quang Apatit va diéu ché
phét pho vang vdi cong suat thiét ké 8,000 tdn/nam. Mac du vy, do nha may
da hoat dong lau ndm va cac thiét bi may mdc xudng cap, san lugng kinh
doanh phét pho vang sut giam theo tiing ndm do san pham khéng c6 nhiéu gi
thé canh tranh (Bi€u d6 13). Trong dd, hon 90% san lugng phét pho vang dugc
xuat khau sang cac nudc nhu Nhat Ban va An Do, con lai s& cung cap cho Nha
may Hoa chat Dong Nai d€ san xuat axit photphoric va cac san phdm hoa chat
gdc phot phat khac.

Trong san xuat cong nghiép, hién cé 2 phudgng phap san xuat axit phosphoric
phé bién la phudng phap trich ly tif qudng apatit va phugng phap gia nhiét ti
phdt pho vang. Cic san pham axit phosphoric ctia CSV dugc diéu ché bang
phuong phap gia nhiét tai nha may Hoa chat Dong Nai véi 2 dy chuyén san
xuat axit H3P0O4 k§ thuat, cdng suat 7,000 tan/ndm va axit H3P04 thuc pham,
cong suat 3,000 tdn/nam. Axit phosphoric dugc st dung [am phu gia cho nhiéu
loai d6 uéng, thuc pham, xt ly nudc, kim loai va diéu ché chat tay rda. San
lugng tiéu thu trung binh nam ctia san pham nay & muc kha thap, chi 1,700
tdn/nam, tudng dudng 17% tong cong suat.
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Gia phét pho vang tiép tuc tang
30% so v3i nam 2021 do tinh trang
thi€u hut nguon cung kéo dai

Doanh thu va bién lgi nhudn gop
mang phét pho dat mic cao nhat
trong 5 nam trd lai day

Biéu db 14. Dién bién gia P4 va H3PO4

KB SECURITIES VIETNAM

Biéu d6 13. San lugng kinh doanh phét pho vang

111

Nam2016  Nam2017 Nam2018 Nam2019 Nam2020  Nam 2021

Tan
8,000 +
7,000 +
6,000 +
5,000 +
4,000 +
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2,000 +

1,000 +

0 -

Ngudn: KBSV téng hgp

Nguén cung phot pho vang va axit phosphoric trén toan cau bi rgi vao tinh
trang thi€u hut nghiém trong sau khi Trung Quéc déng ctfa nhiéu nha may
phét pho va ban hanh [énh cam xuat khau déi véi nhiéu mat hang phan bén.
Bén canh d6, cudc chién gilta Nga-Ukraine khién cho ngudn cung cang trd nén
khan hiém hon trong khi nhu cau tiéu thu phan bén va chat ban dan van tiép
tuc gia tang. Gia phot pho vang cudi thang 5 dat mlc 140 triéu déng/tan, cao
hon 30% muc gia trung binh ndm 2021 va gap 2.3 lan so véi thai diém trudc
dich. Nhu cau tiéu thu phét pho vang dugc du bao s& duy tri ¢ mdc 120-125
triéu dong/tan nhd (1) diéu kién thai tiét thuan lgi gidp thic ddy tiéu thu phan
bén, trong dé c6 DAP, MAP, (2) tiéu thu nguyén liéu dau vao chat ban dan tang
trudng tich cuc nhg tinh trang thi€u hut chip toan cau (3) Xu hudng chuyén
dich san xuat pin xe dién sang dong pin LFP sé& thic day viéc tiéu thu phét pho
vang.

Bién 13i gbp mang phét pho clia CSV trong 5 nam qua chi dao déng quanh mdic
5-10%, thap han nhiéu so véi doanh nghiép dau nganh [a DGC (trung binh
khoang 17% trudc 2021). Gia phét pho tang manh gitp cho bién Igi nhuén cla
CSV ¢4 sy cai thién dang k&, tir mic 3% trong quy 1/2021 |&n 46% trong quy
1/2022. Doanh thu thuan cling tang gap 3 lan én 149 ty déng, cao nhat trong 5
nam trg lai day (Bi€u d6 15).

Biéu d6 15. Doanh thu va bién Igi nhudn gdp mang P4

VND/tén Gid phét pho vang Gid Axit Phosphoric Ty dong Doanh s6 thuan —ao— Bién |&i gop phot pho
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Ngudn: Bloomberg

Ngudn: CSV
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YEU TO RUI RO

3 nha may hoa chat chinh ctia CSV & khu céng nghiép Bién Hoa 1 déu thudc
dién di r&i bat budc trong giai doan 2024-2025. CSV d3 ky hgp déng tu van lap
Bdao cdo nghién cltu kha thi vao thang 12 nam ngoai. Dy an s& dugc phé duyét
va trién khai thi cong tir ndm 2023 vdi chi phi udc tinh khoang 2,100 ty dong
Viéc thuc hién di dgi trong giai doan dau sé khién cho doanh thu va [gi nhudn
cac mang kinh doanh cét [6i ciia cdng ty sut giam dang ké.

Hang ndm, An D6 sdn xuat gan 30 triéu tdn mudi, trong dé, 12.5 triéu tan dugc
st dung trong san xuat cong nghiép, 7.5 triéu tan ban é trong nudc va phan
con lai duge dem di xuat kh3u. Dién bién thdi tiét khdng thuan Igi khién cho vu
thu hoach mudi cudi quy 2 dau quy 3 ndm nay bat dau chdm han so vdi moi
nam. Do d6, san lugng mudi san xuat dugc du bao sé giam gén 30%, tuong
duong 9 triéu tan, tiém an rui ro vé viéc cam xuat khau mudi trong thai gian tdi
cung v8i cac mat hang khac nhu dudng va lda mi.

Gia phét pho vang dudc dy bao sé s6m ha nhiét trong thdgi gian t&i khi Trung
Qudc thuc hién gd bo cac [énh cdm xuat khdu nhu ké hoach d3 dé ra ti thang
10/2021.
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DU PHONG KET QUA KINH DOANH

Ching t6i du phdng két qua kinh doanh ndm 2022 trén kich ban gia Xat long
quy vé 100% & mufc 12 triéu dong/tan va gia axit sulfuric dat 3.8 triéu dong/tan.
San lugng kinh doanh cac mat hang hoa chat vé co trong giai doan 2022-2023
sé dan hoi phuc vé thai diém trudc dich, trudc khi sut giam do anh hudng cta
viéc di dGi nha may. Theo d6, doanh thu thuan trong ndm 2022 tiép tuc tang
trudng 15.14% so v4i nam 2021, [én mdc 1,814 ty dong.

Cac nguyén vat liéu dau vao chinh clia cdng ty nhu mudi cdng nghiép va luu
huynh déu nhap khau ti nudc ngoai, dong thai phai chiu nhiéu ap luc tir viéc
thi€u hut ngudn cung va chi phi van chuyén ting cao. Do d6, trong kich ban co
s8, ching t6i gia dinh bién Igi nhudn gdp mang xtt-clo va luu huynh ctia CSV sé&
ti€p tuc duy tri  muc 30%, tuong dudng ndm 2021,

Con dadi v8i mang phot pho, cac nguyén vat liéu dau vao nhu qudng apatit va
cat trdng déu dudc khai thac trong nudc vdi chi phi gid thanh tdng khéng dang
ké (+27.8% YoY). Trong khi d6, gia dau ra ctia phét pho vang dugc hudng gi tu
da tang clia thé gidi do phan 18n san lugng san xuat dudc xuat khau sang cac
nudc trong khu vuc. Do d6, bién Igi nhuan gop mang phét pho vang sé dugc cai
thién tif 15% trong nam 2021 |én 38% trong nam 2022.

Bang 1. Tong hgp két qua kinh doanh

DVT: Ty dong Nam 2021A Nam 2022F Tang/giam
Doanh thu thuan 1,576.77 1,814.00 +15.14%
Gia von hang ban (1,164.76) (1,227.90)

Lgi nhudn gbp vé ban hang va cung cap dich vu 412.01 586.10 +42.25%
Chi phi ban hang (79.11) (90.70)

Chi phi quan ly doanh nghiép (66.23) (76.19)

Lgi nhudn thuan tu hoat dong kinh doanh 266.67 419.22

Doanh thu hoat déng tai chinh 12.39 14.51

Chi phi tai chinh (6.36) (3.63)

- Chi phf l3i vay (5.11) (2.72) -46.77%
Ldi nhuan trudc thué 272.86 432.09

Thué TNDN (57.53) (86.42)

Ldi nhuan sau thué 218.05 345.68 +58.53%
Lgi ich cé dong thiéu s6 8.79 56.44

Lgi nhuén sau thué clia c6 dong cong ty me 209.26 289.24 +38.22%
L&i cd ban trén cd phiéu (dong) 4,299.00 6,543.80

Ngudn: KBSV udc tinh
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PINH GIA
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Sau khi danh gia trién vong kinh doanh cung cac yéu t6 rui ro c6 thé phat sinh,
chiing tdi dua ra khuy&n nghi NAM GIU d8i vai ¢ phigu CSV, gia muc tiéu 48,300
VND/cp, upside 12.32% so vd&i mic gia dong clra ngay 15/07/2022 dwa theo

phuong phap chiét khdu dong tién FCFF va phuong phap so sanh P/E theo ty (&

50:50. C6 phiéu CSV hién dang giao dich & muc P/E forward 2022 13 6.57x, vdi
tiém nang tang trudng trong dai han, ching ti ki vong mdc P/E hgp ly cho CSV

cudi ndm 2022 13 7.0x.

Biéu d6 16. Dién bién P/E ctia CSV
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Ngudn: Bloomberg
Bang 2. Téng hgp mé hinh dinh gia DCF

Hé s6 Beta 1.05 Téng gia tri hién tai cha FCFF 1,754
L3i suat phi rairo 3.10% (+) Tién va dau tu tai chinh 804
Phan bu rdi ro thi trudng 7.80% (-) Ng ngan han va dai han 194
Chi phi st dung VCSH 11.29% (-) Lgiich c& déng thiéu s6 91
Chi phivay ng 5.00% Gia tri von cht s@ hitu 2,273
WACC 9.65% S6 lugng cd phiéu 44,200,000

Gia tri 1 c6 phan 50,800

Ngudn: KBSV udc tinh

Bang 3. Tong hgp két qua dinh gia

Phuong phap Gia dy phong

DCF (FCFF) 50% 50,800
P/E 50% 45,800
Gia muc tiéu 48,300
Gia déng clia 43,000
MUc sinh |Gi ky vong 12.32%

Ngudn: KBSV udc tinh
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Bang 4. Tém tat KQKD va du phéng
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Bdo cdo K&t qua HDKD

(Ty VND) 2019 2020 2021 2022F
Doanh thu thuan 1,566 1,339 1,577 1,814
Gid vén hang ban -1,125 -975 -1,165 -1,228
L5i gbp 441 364 412 586
Doanh thu tai chinh 18 13 12 15
Chi phi tai chinh -13 -13 -6 -4
Gom: Chi phi ldi vay -11 -13 -5 -3
L3i/(16) lién doanh 0 0 0 0
Chi phi ban hang -70 -71 -79 -91
Chi phi quan ly DN -62 -67 -66 -76
L3i/(16) ti HD kinh doanh 315 226 273 430
Thu nhép khac 2 1 0 1
Chi phi khac -2 -1 0 0
L3i/(16) khac 0 0 0 1
L3i/(16) trudc thué 315 226 273 432
Thué doanh nghiép -63 -47 -58 -86
L&i/(16) thuan sau thué 251 178 215 346
Lgiich ciia c8 dong thiéu s& 5 2 9 56
Lgi nhuén sau CBTS 246 179 209 289
EPS 5,028 3,636 4,299 6,544

Chi s6 hoat dong

(%) 2019 2020 2021 2022F
Tang trudng doanh thu -15% 18% 15%
Téng trudng EBIT 1% -27% 17% 58%
Téng trudng EBITDA 3% -21% 16% 49%
Tang trudng LN sau CDTS -27% 17% 38%
T§ suét lgi nhuan gdp 28% 27% 26% 32%
Ty suat EBITDA 23% 21% 21% 27%
Ty suat EBIT 21% 18% 18% 24%
Ty suat lgi nhudn trudc thué 20% 17% 17% 24%
Ty suét |gi nhuén thuan sau

CDTS 16% 13% 13% 16%

Luu chuyén tién té

(Ty VND) 2022F 2022F 2022F 2022F
L&i trudc thué 315 226 273 346
Khau hao TSCD 32 46 52 53
(L&i)/16 tif HD dau tu -16 -12 -9 -23
Thay d8i vén luu dong -457 18 -170 2
Diéu chinh khac HDKD -3 -2 -1 0

Luu chuyén tiéen HDKD -119 290 142 374
Dau tu ngdn han -3 2 -1 0
Dau tu tai san ¢6 dinh -35 -50 -57 59
Bat dong san dau tu 0 0 0 0
Dau tu vao cong ty con 0 0 0 0
Tai san khac 0 0 0 0
Diéu chinh khac HDDT 168 -109 81 -13

Luu chuyén tién HD dau tu 134 -159 24 46
Thu cac khoan divay 492 204 292 570
Tra cac khoan divay -385 -283 -347 -446
NG phai tra khac 0 0 0 0
Co tlfc da tra -137 -92 -44 -66
Diéu chinh khac HDTC -3 -2 -1 0

Luu chuyén tién HD tai chinh -30 -171 -99 58

Luu chuyén tién trong ky -16 -39 67 478

Tién dau ky 170 154 115 182

Tién cudi ky 154 115 182 660

Bang can doi ké toan

(Ty VND) 2019 2020 2021 2022F
Téng tai san 1,265 1,299 1,456 1,886
Tai san ngan han 742 780 936 1,368
Tién & tuong dudng tién 154 115 182 660
Dau tu ngdn han 200 125 144 137
Khoan phai thu 184 176 225 236
Hang ton kho 283 235 343 266

Tai san ngan han khac 40 53 61 61

Tai san dai han 519 520 518 519
Tai san c6 dinh 149 126 131 138
BDS dau tu 0 0 0 0

Tai san d& dang dai han 7 34 34 34
Dau tu dai han 0 0 0 0

Tai san dai han khac 366 359 354 344

NG phai tra 329 295 296 425
NG ngén han 217 243 296 425
Phai tra ngugi ban 79 97 97 97

KH tra tién trudc 1 2 3 3

Vay ngan han 73 70 194 92
Khoan du trit ddc biét (2) (1) 0 1

Ng ngén han khac 88 126 132 133

Nd dai han 52 0 0 0
Khoan phai tra dai han 52 0 0 0

Vay dai han () (1) 0 1

Ng dai han khac 0 0 0 0
Vén chd sé hitu 936 1,004 1,160 1,460
Vén gép 442 442 442 442
Thang du vén ¢6 phan 0 0 0 0
C6 phiéu quy 0 0 0 0
L&i chua phan phéi 187 140 205 328
Vén va quy khac () (1) 0 1
Lgi ich ¢& déng thiéu s& 28 26 35 91
Téng ng & vén 1,265 1,299 1,456 1,886

Chi sé chinh

(x, %, VND) 2019 2020 2021 2022F
Chi sé dinh gia
P/E 10.0 13.8 11.7 1.7
P/B 2.4 2.2 19 15
P/S 0.5 0.9 1.2 1.2
EV/EBITDA 2.12 4.20 5.74 3.37
L&i cd ban/cp (EPS) 5,028 3,636 4,299 6,544
Cé tic/cp (DPS) 3,100 2,000 1,000 1,500
Ty 18 chi tra c6 tic (%) 31% 20% 10% 15%
Chi s6 kha néng sinh |gi
ROE 26% 18% 19% 22%
ROA 20% 14% 16% 21%
ROIC 25% 17% 16% 22%
ROCE 31% 23% 24% 30%
C&u tric tai chinh
Téng ng phai tra/Vén CSH 0.3 0.2 0.3 0.3
TS thanh todn hién thai 3.4 3.2 3.2 3.2
Chi sé hoat dong
Hé s6 vong quay tai san 13 1.0 11 11
Hé s6 vong quay phai thu 9 7 8 8
Hé s6 vong quay HTK 3.9 3.8 4.0 4.0
Hé s6 vong quay phai tra 21.6 19.2 14.5 11.9

Ngudn: KBSV téng hgp
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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Gidm ddc Khéi Phan tich
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Phan tich Doanh nghiép

Dudng Piic Hiéu
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Nguyén Anh Tung
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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