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Nganh: Héa chét Ngay 10/05/2017

Cong ty C6 phan Hoéa chat Co ban mién Nam (Ma c6 phiéu: CSV)

Gia thi trwong: 30.000 Khuyén nghi
2 Gia ky vong: 50.700

Tang/giam: 69% (> +15%) (-15% <> +15%) (< -15%)

CTCP Héa chat Co ban Mién Nam |& don vi san xuét héa chat vo co co ban Ién nhat Viét Nam véi hon 40 ching loai san pham, trong doé cac
san phdm chinh Ia xat NaOH, Axit Clohydric (HCI), Clo 1dng (cl2), Axit Sunfuric (H2S04), Natri Silicat cac loai va Phét pho vang (P4). Thi trwdng
chi yéu cla cong ty bao gébm khu vic mién Nam va mién Trung - Tay Nguyén véi thi phan wéc tinh khoang 40-50%.

Chuing tdi tién hanh dinh gia c¢b phiéu CSV dwa trén phuong phép dinh gia théng dung 1& FCFF, chiing tdi cho rang gia hop ly cho CSV 1a 50.700
ddng/cp, cao hon 69% so véi gia thj trieng. Khuyén nghi: Mua. TAm nhin d&u tw 1 nam.

Nam gitv Ban

Cac gia dinh chinh cho mé hinh FCFF:

- Hai ky gia dinh bao gdm tir ndm 2017-2021 va t&» nam 2021 tré di.

- S6 lwgng cb phiéu Ivu hanh hién tai 1a 44.200.000 cb phiéu.

- Ty I& chi trd ¢b tirc hang ndm ctia doanh nghiép wéc tinh 13 16% trong giai doan 2017-2021.
- Tang trwdng dong tién bén virng 1a 1%.

- Ty |& chiét khdu WACC dwoc wdc tinh 1a 12,9%.

Pinh gia cb phiéu

Dw kién dong tién thuan (Bon vi: ty dong)

+ Loi nhuan sau thué 214.393 203.492 193.135 183.296 173.949
+ Khéu hao TSCD 80.790 52.997 13.848 15.680 14.689
- Thay dbi vbn lwu dong, ngoai trir tién mét 31.627 19.179 18.220 17.309 16.444
+ Thay @i trong ng ngén han (9.531) (6.788) (6.449) (6.126) (5.820)
- Thay déi trong dau tw TSCD (nguyén gia) (18.653) (14.539) (13.848) (15.680) (14.689)

Dong tién thuan 298.627 254.341 204.906 194.479 184.573

Chi phi st dung vén - WACC 12,90% Ngudn: Aseansc dw bao

Tbc d6 tang trwdng dong tién sau nam 2021 1,0% Chuyén vién phan tich

Hién gia dong tién giai doan 2017 - 2021 826.811 Lé Phwong Hai - hai.lp@aseansc.com.vn

Hién gia cac khoan thu nhap sau nam 2021 1.088.935

Tién va cac khoan twong dwong tién 482.990

Gia tri Cong ty 2.398.736

Vay ng cudi ndm 2016 156.966

Gia tri ngudn vén chi sé& hiru 2.241.770

Khéi lwgng CP dang Iwu hanh (triéu cp) 44

Gia (VND/cp) 50.719
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Phan tich d6 nhay

Bon vi: dong/cp
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Cap nhat KQKD Q1/2017

Q1/2017, doanh thu va lgi nhuan cGia CSV Ian lwot dat 312,15 ty ddng (-22,1% qoq) va 52 ty ddng (+14% qoq). Ty suét loi nhuan gop tdng manh
lén mirc 30,3% (+440 bps qoq), chi yéu do gid nguyén liéu dau vao gidm so véi cung ky. EPS Q1/2017 dat 1.176 dbng/cp. Nam 2017,
ASEANSC du phéng doanh thu cla CSV dat 1.464,4 ty ddng (-5% yoy) va LNST dat 214,4 ty ddng (+21% yoy). EPS n&m 2017 dat 4.851

ddng/cd phiéu, PE forward dat 10,4x lan.

12,90%

WACC

BAO CAO DINH GIA

M3 cé phiéu: CSV | Ngay 10/05/2017

Ngudn: Aseansc dw bao

Doanh thu va lei nhuan ctaa CSV theo quy
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Ngudn: CSV, Aseansc téng hop
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Ngudn: CSV, Aseansc téng hop
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M3 cé phiéu: CSV | Ngay 10/05/2017

Dién giai

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%
Nam gidr Néu gia muc tiéu so véi gia thi trwong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%

Khuyén cao

Chung tdi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho & dang tin cay nhat, tuy nhién ching téi khong
bado dam tuyét déi tinh chinh xac va day da cla nhirng théng tin trén. Nhirtng quan diém ca nhan trong béo céo nay da dwoc can
nhéc can than dwa trén nhirng ngudn théng tin ching tdi cho 1a tét nhat va hop Iy nhat trong thdi diém viét b4o cédo. Tuy nhién
nhirng quan didm trén c6 thé thay déi bat ct ltc nao, do d6 ching t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé khong dwoc coi |a mot hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bd cong nhan vién hoan toan cé thé tham gia dau tw hoac thwc hién cac
nghiép vu ngan hang dau tw déi véi cé phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki théng tin nao khéng ndm trong pham vi bao céo nay. Nha dau tw phai can nhéc ki lwéng viéc sir dung théng tin cling nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do s dung nhirng théng tin d6. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khong dwoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi v&i tai liéu nay.

Hoi s& chinh Chi nhanh Tp. H6 Chi Minh
Tru s&: 18 Ly Thwong Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s&: Lau 11, s6 78 — 80 Cach Mang Thang 8, Quan 3, Tp Hb
Tel: (84 - 4)6 275 3844; Chi Minh
VICline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai d&t 1énh: (84 - 4)6 275 8888 Téng dai dat 1énh: (84 - 8)3 829 9090
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