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CHUNG KHOAN MB

BAO CAO NGAN - CTCP HOA CHAT CO’' BAN MIEN NAM(CSV)

Bao cao chi tiét 03/04/2015

Khuy&n nghi KHA QUAN
Giad muc tiéu (VND) 22.800
Tiém nang tang gia 34%
C6 tirc (VND) N/A
Lai sudt c6 tirc N/A

Bién dong gia co phiéu 6 thang
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Thong tin cé phiéu, ngay 03/04/2015

Gia hién tai (VND) 19.000
S6 lugng CP niém yét 44,200,000
V6n hda thi trudng (ty VND) 928,2
V6n hoa thi trudng (ty VND) 928,2

Khoang gia 52 tuan 19.000 - 21.200

KLGDTB 3 thang Na
GTGDTB 3 thang (VND bn) Na
% sG hitu nuGc ngoai 16.5%
% gidi han s& hitu nudc ngoai 49%
S6 lugng dugc phép sd hitu 21,658,000
S6 lugng con dugc phép mua 5,150,974
Chi s6 tai chinh:

Chi tiéu 2012 2013 2104
EPS (vnd) na na 3.258
BVPS (vnd) na na 13.222
C6 tirc (vnd) na na Na
C6 tlrc/Thi gid na na Na
ROA (%) na na 14.4%
ROE (%) na na 24.2%

Hoat dong chinh

Hoat ddng kinh doanh ctia Céng ty c& phan
Hoa chat cd ban mién Nam bao goém: San
xudt hdéa chat trong linh vuc cong nghiép;
San xuat vat tu, thiét bi nganh hoda chét; Gia
cbng, ché tao, 13p dét thiét bi chuyén dung,
dudng 6ng cong nghé va dudng 6ng dung
trong nganh cdp thai nudc cobng nghiép
(khong chiu ap luc —trir tai ché phé thai kim
loai, xi ma dién, luyén kim duc); Mua ban,
xudt nhap khiu vat tu, thiét bi nganh hda
chat.

Nguén: MBS téng hop

www.mbs.com.vn

TRIEN VONG KET QUA KINH DOANH 2015 TANG TRUONG ON
DINH

LUAN DIEM PAU TU

Chiing t6i khuy&n nghi KHA QUAN déi véi c6 phiéu Cong ty C6 phan Hoéa chat Co
ban Mién Nam vé@i mirc dinh gia trén co sé than trong 22.800 dong/cp, véi tiém
nang tang gia ~17,5% so vdi gia 19.400 dong/cp ngay 03/04/2015 trén cd s (1)
Nganh hda chat co ban ti€p tuc tdng trudng t6t trong 3 nam tdi; (2) Cong ty chi€ém thi
phan hda chat I6n hang dau tai Viét Nam; (3) Hoat dong kinh doanh tang trung déu; Két
qua kinh doanh du bdo sé tiép tuc khdi sic trong ndm 2015.

TIEU PIEM

®  Nhu cau héa chat co ban cua Viét Nam con I6n,

San lugng hda chat co ban clia Viét Nam mdi dap (ihg 50% nhu cau cla thi trung. Tiém

nang tang trudng clia nganh hién con kha Ion.

®  Doanh nghiép san xuat héa chat co ban hang dau tai Viét Nam

San pham cta CSV tap trung & thi trudng mién Trung — Tay Nguyén, Tay Nam B& va TP.

HO Chi Minh. CSV chiém thi phan I6n vdi cac hda chat ca ban tir 25-50% thi trudng.

®  Hoat dong kinh doanh ctia cong ty déu ting truéng on dinh va phat trién
kha tot qua cac nam

Didu nay dugc thé hién qua cac chi s5 tai chinh, cu thé :

- V& kha ndng thanh toan: chi tiéu thanh toan clia cong ty tdng qua cac ndm va 6 mdc an

toan, cho thay Cong ty hoan toan cd kha nang thanh toan cac khoan ng dén han.

- V& cd céu von: Ty trong nd vay trong tdng ngudn von clia Cong ty gidm dan qua cac ndm

tlr 2012-2014 thé hién miic d6 an toan trong co ciu tai chinh ctia Cong ty ciing gia ting.

- V& chi s néng luc hoat ddng: Nhin chung chi s6 nay kha 6n dinh qua cac ndm, lugng

hang t6n kho ngay cang dugc quan Iy tét.. Vi vy, co thé nhan thdy Cong ty van dang quan

ly hiéu qua hoat déng kinh doanh.

B Canh tranh trong nganh thap, san pham x{t la san pham dudc bao ho cong
nghiép

Do dac thu trong nganh hda chat co ban la canh tranh trong nganh thap (cd it cong ty san

xuét trong nganh), mot s6 loai hda chét, d&c biét [a hda chét I6ng néu van chuyén can

phuang tién chuyén dung rat tén kém, phirc tap.

Hién nay X(t van 1a san pham dugc bdo hd vdi thué suat kha cao tir 5-20%.

B Két qua kinh doanh 2014: LNST nam 2014 dat 140,3 ty dong, tang trudng
2,5%
Theo dd, doanh thu thuan ndm 2014 cla cong ty dat gan 1.550,9 ty dong — tang nhe
6,51% so vGi nam 2013. CSV dat 140,3 ty Igi nhuan sau thué - tang 2,5% so véi nam 2013.
EPS dat 30174 dong/CP.
Du phong KQKD 2015. Cong ty dat k& hoach Igi nhuan rat than trong la 95 ty VND, so vdi
mrc thuc hién 140,3 ty clla nam 2014. Ching t6i danh gia kha nang vugt xa ké hoach la
tuong déi chic chén. Chiing t6i du’ phéng Igi nhuidn nam 2015 khoang 144 ty VND,
EPS la 3.258 VND/cp.

DINH GIA

Hién tai, CSV dang giao dich véi PE 6 [an, v6i du’ phong cdng ty tiép tuc ting trudng 6n
dinh trong nam 2015, PE muc tiéu giao dich & mic 7 [an. Dinh gia theo phuong phap so
sanh, gia hap ly ctia CSV rai vao khoang 22.800 dong/CP. Cao hon 17,5% so vdi mic gia
hién tai 19.400 dong/cp ngay 03/04/2015.

RUI RO
Rii ro di doi dia diém san xuat cia cac nha may.

Hién nay, 03 nha may I6n cla Cong ty gém Nha may Hda chat Bién Hoa, Nha may Hoa

Giai phap kinh doanh chuyén biét



*
EQUITIES MBS

RESEARCH

chat Pdng Nai, Nha may Hda chat Tan Binh 2 déu ndm trong Khu céng nghiép Bién Hoa 1,
Tinh Déng Nai. Khu cng nghiép Bién Hoa 1 da c6 quyét dinh chuyén ddi thanh Khu db thi
— thuang mai — dich vu. Cong ty dang phai tim kiém dia diém mdi phl hop véi dic thu san
xudt hda chat, dadm bao viéc dau tu nha may mdi, chay dat cdng sudt 6n dinh rdi két hop di
ddi day chuyén cli d€ khdng gay anh huéng tiéu cuc dén viéc cung cap san pham ctlia Céng
ty dén khach hang truyén thdng va kha nang ma rong tiéu thu trong tuang lai.

Rui ro dac thi nganh héa chat.

Pic thil clia nganh san xuét hda chat 1a cd kha ndng gdy 6 nhiém mdi trudng cao va néu
xay ra thi hu qua rat nghiém trong. Cong ty san xuét, kinh doanh cac san phdm hda chét
G ban véi san pham chinh & x{t 16ng 32% NaOH, khi clo héa 16ng 99,9% CI2, keo thuy
tinh 1dng Na2Si03, axit clohydric 32% HCI, axit sulfuric H2504, axit phosphoric H3PO4 va
céc hap chat mudi vo cd clia chiing... TAt ca cac san pham hda chat clia Cong ty dudc phan
loai vao nhdm hda chat nguy hiém do tinh chat &n mon hda hoc ctia chiing (phén loai theo
Nghi dinh s6 104/2009/ND-CP ctia Chinh phu).

Tinh chadt an mon hda hoc tao ra mot mdc do rli ro nhat dinh cé kha nang tac dong xau
ddi véi con ngudi, may maéc thiét bi va mdi trudng néu hda chét khéng dugc kiém sodt tot,
bi rd ri hodc phat tn ra mdi trudng. Do d6, cic san pham clia Cong ty déu cd kha ndng tac
dong nhat dinh dén cong dong va moi trudng cling nhu ton tai cac rii ro vé an toan lao
ddng trong cac hoat ddng san xudt, Iuu trlr, bdo quan va van chuyén di phan phéi trén thi
trudng

Anh hudng bién dong gia cac nguyén liéu va ning lugng dau vao

Viéc diéu chinh gia dién tang 7% trong nam 2015 kha nang sé anh hudng nhe dén KQKD
va bién Igi nhuan clia cong ty trong ndm nay.

CSV st dung dién nhiéu trong san xuét san pham Xt (NaOH), cac san pham dugc san xuat
tlr Xat, cic san pham c6 gdc Clo (CI2) tai Nha may Hoa chat Bién Hoa. Trong d6 chi phi
nguyén liéu mudi cong nghiép chi€ém xap xi 30% gia thanh khau dién phan nudc mudi; chi
phi dién chiém xap xi 40% gia thanh khau dién phan nudc mudi (t5ng gia nguyén liéu va
nang lugng nay chiém xap xi 70% gia thanh). Néu gid mudi cong nghiép tang, gia dién
tang s& anh hudng manh dén gia thanh clia cac san pham X(t-Clo.

Tinh t8ng lugng dién tiéu thu hdng ndm clia CSV la khoang 180 triéu KWh dién chiém
khoang 25% gia von. Vi vay, gia dién tdng trong ndm nay c6 thé lam giam Igi nhuén clia
CSV khoang 10%.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KQKD 3 NAM GAN NHAT CAN POI KE TOAN 3 NAM GAN NHAT

-z . Chuwa kiém  Chuwa kiém 5 . ey Y —
Kiém toan todn toan Kiém toan Kidm ton Da K/em D& K/em D& K/em
R toan toan toan
Doanh thu thuan - - 1,5650.9 TidnvaT 4 2
ien va Twong duwong tién - -
Tang truéng - - . ) ) 261.02
i Pau tw Tai chinh ngan han - - -
Gia von hang ban -
(1,185.3) Cac khoan phai thu - 138.14
Lai gop - - 365.5 . :
Ty suét I gop - - 23% Hang ton kho, rong : 227.00
Thu nhap tai chinh - - 6.8 TS lwu ddng khac - - 14.44
Irr:iLrlﬂThap o dau el - - - Téng tai san Ngén han - 641.00
T i i Phai thu dai h - - -
Chi phi tai chinh (16.1) ai thu dai han
Chi phi ban hang B B (56.9) Tai san Co dinh rong - - 276 53
Chi phi quan ly Doanh i i Bét dong san dau tw - - -
hié 93.5 X
Ll (93.5) PAu tw tai chinh dai han - - -
L&i/lI6 ttr HD Kinh doanh - - 205.7
L Tai sén dai han khac - - 53.8
Ty suat lai tor HDKD - - 13%
I|;2ti/|6 tir cong ty con, lién ) ) i Tong Tai san dai han - - 330.34
Thu nhap/(chi phi) khac - - 2.0 Tong Tai san - - 971.38
L&i/(13) trwéc thué - - 207.8 Tang trudng - - -
Thué TNDN-hién thoi - - (49.6) Vay ngan han - 163.89
Thué TNDN-hoan lai - - (0.08) Phai tra nha cung cap - 52.80
Lai/(1) rong - - 140.3 No ngdn han khac - 12339
> A ~ 0y N N o, .
Ty suat lai rong 9% Céng n ngén han ) 240,08
EPS N/A N/A 3,174 Vay dai han ) 1055
Phai trd nha cung cp dai i i i
han
No dai han khac - - -
Coéng no dai han - 10.55
ven gop : 442.00
Thang dw vén cb phan - - 0.01
Vén khac - - -
C6 phiéu quy - - -
Chénh léch danh gia lai TS - - -
Cac quy - - -
Lai chwa phan phéi - 13770
Quy khen thuwédng phuc loi - - -
Vén chii S& hivu - 579.71

Tang truéng - - -

Ngudn: MBS Research
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Hé Thong Khuyén Nghi: Hé th6ng khuyén nghi cia MBS dugc xay dung dua trén mirc chénh 1&ch clia gia muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY C6 PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mdt trong 5 cong ty
chirng khodn d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phét trién, MBS da tré thanh mdt trong nhitng cdng ty chitng khoan
hang dau Viét Nam cung cdp cac dich vu bao gém: madi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang ludi chi nhanh va cdc phong giao dich clia MBS d& dugc ma réng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va céac ving chién lugc khac. Khach hang ctia MBS bao gém cac nha du tu’ cd nhan va td chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tuv MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I8n v& con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang céc san pham va dich vu phi hgp ma rat
it cAc cdng ty chltng khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty moi gigi hang dau, dirng dau thi phan moi gidi tir nam 2009.

»  C6ng ty nghién clfu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢ kinh nghiém, cung cap cac san phdm nghién ciru
vé kinh t€ va thi trudng chirng khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

MBS HOI SO

Toa nha MB, s 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chifng khoan MB (MBS). Nhiing thong tin st dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cy va MBS khong chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bao cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS. Khéng mdt thdng tin cling nhu' y kién nao
dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/béan bat ky chrng khoan nao. Béo cdo nay khdng dugc phép sao chép, tai
ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.
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