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Phan tich C8 phiéu « BAO CAO NHANH Ngay 13/07/2016

CTCP Héa chat Co ban mién Nam (CSV - HOSE)

Khuyén nghi: MUA

THONG TIN CG PHIEU TONG QUAN DOANH NGHIEP

Gia c6 phiéu (VND) 28,400 CTCP Hoa chat Ca ban mién Nam (CSV) dugc thanh I1ap vao ndm
Gia muc tiéu (VND) 40,700 1976, chuyén doi sang md hinh c¢d phan hdéa vao ndm 2013 va
Tiém n&ng téng/giam (%) 43.3 chinh thirc niém yét trén san HOSE vao thang 3 nam 2015. CSV c6
Tang trudng gia CP-YTD (%) 35.2 mot cong ty con la CTCP Phét pho Viét Nam. Hién doanh nghiép co
Tang trudng gia CP-1 ndm (%) 36.5 5 daon vi truc thuéc gom Chi nhanh Tan Binh, Nha may Hbéa chat
Téng trudng gia so vai VN-Index (%) 33.6 Tan Binh 2, Nha may Ho6a chat Dong Nai, Nha may Hoéa chat Bién
Gia tri von héa (ty VND) 1,255.3 Hoa, Mé bauxite Bdo Loc. Gan day, Cong ty vura thanh 1ap Nha may
SL CP Iuu hanh (triéu cp) 44.2 Hoa chat Nhon Trach (tinh Dong Nai). Ngoai ra, CSV con c6 2 kho
Ty 18 ¢8 tic trén gid CP (%) 5.6 b6n dung dé du trir, bao quan nguyén liéu hda chat nhap khau la
P/E forward (x) 7.0 Kho b6n héa chat DBinh Vi va Kho bdn héa chat Go Dau.

P/B (X) 1.8

Sau han 37 ndm hoat dong va phat trién, CSV hién |a mét trong
P/E VN-Index (x) 14.5 nhitng nha san xuét hda chat vo cd ca ban hang dau tai Viét Nam
Ngudn: FiinPro, MSI véi hon 40 loai san phdm hda chat, dugc chia lam 4 nhém dua trén
gia tri st dung la: (1) cac hoa chat vo cg cd ban, (2) cac hda chat
XU ly nudc, (3) cac loai mudi cong nghiép va (4) san pham khac.

San phdm cla CSV dugc s dung lam nguyén liéu dau vao cho nhiéu nganh cong nghiép san xudt khac nhu: thuc
phdm, dugc pham, x& ly va loc nudc, san xudt gidy, gidt tay, phu gia san xudt vat liéu xdy dung, dién t, nhudém, xi
ma... Trong do, cac hda chét chu luc la axit clohydric, axit sunfuric, Xat-Clo... Cac san pham clia doanh nghiép dugc tiéu
thu rong khap cac tinh mién Tay Nam B0 va thanh phd H6 Chi Minh dén cac tinh mién Trung - Tay Nguyén.

Nguyén liéu dau vao: chl yéu la mudi cong nghiép, cat trang, phdtpho vang, luu huynh, nhém hydroxyt ... Trong do,
ngoai mot s6 nguyén liéu nhu cét trang, ph6t pho vang va nhdm hydroxyt dugc thu mua hodc san xuét trong nudc, thi
luu huynh va hau hét mudi cong nghiép déu dugc nhap khau tir nudc ngoai, chl yéu tir cac nudc nhu An D9, Uc, Trung
Qudc, Nga... Moi nam, CSV nhap khoang 60.000 tdn mudi cong nghiép va khoang 20.000 tan luu huynh. Trén thuc té,
do dac thu nganh hoa chat khac vdi cac nganh san xuat khac, gia héa chat nguyén liéu tuong déi ré nén trong cd cau
chi phi san xuat ctia Cong ty, chi phi tién dién lai la yéu t6 chiém ty trong cao nhat (han 50%), dac biét la cho qua trinh
dién phan va dién quang hoa.

Cad cau c6 dong (cap nhat thang 07/2016) CO CAU cO PONG

CSV la mét thanh vién truc thudc Tap doan Hdéa chat Viét Nam
(Vinachem) vdi ty 1€ sG hitu cua Vinachem la 65%. Do do, Cong ty
nhan dugc su ho trg kha tich cuc tir phia Tap doan vé moi mat dé

Cb khéc

18.4% phat trién. Nhdm ba quy thudc VinaCapital ndm gilr tdng cdng

16,55% cd phan cta CSV, trong dd, Vietnam Investment Property

Nhém quy Holdings Ltd. gilr 7,5%, Vietnam Investment Ltd. chi€ém 4,75% va

 thude Vietnam Enterprise Ltd. gilr 4,3%. Cac c6 dong khac sg hitu 18,4%
S Vinachern / c6 phan clia doanh nghiép.

65.0%

o
o

Ngudn: CSV, MSI

Chuyén vién Phan tich

Bui Ngoc Lan Phucng - phuongbnl@msi.com.vn
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CTCP Hoéa chat Co ban mién Nam (CSV - HOSE) Smﬁﬂgf’

KET QUA KINH DOANH

Két qua kinh doanh theo quy (ty dong) Cap nhat KQKD Q1.2016 va udc tinh Q2.2016
Doarh thuthuan  ==Lginhugnong  ——Bién i nhugn rong Trong quy dau nam 2016, CSV dat dugc két qua kinh doanh tucng
ol P wso | doi tot vdi 400,5 ty dong doanh thu thuan, tdng 11,2% so vdi clng
wo o\t wmssowes  “plu B0 ™ ky n&m 2015 va hoan thanh 27,7% k& hoach Cong ty. Tuy nhién,
w0 | g | 20% Igi nhuan rong cla Cong ty lai giam nhe 2,1% so vGi Q1.2015, ghi
e &% nhan la 45,5 ty dong. Nguyén nhan chu yéu la do: (1) chi phi bao
" 6% bi, dong gdi, van chuyén va bdc xép tdng manh khién chi phi ban
150 a5 hang tédng gan gap doi cling ky ndm trudc, (2) chi phi khac tang.
o Paes e | s | hss | es | 2w Theo d6, du bién Igi nhuan gop tudng tu' nhung bién Igi nhuan
ol P 'm 'm 'H "W, rong clia Q1.2016 (11,4%) lai thap hon so véi mic 12,9% cung ky

Q1.15 Q2.15 Q3.15 Q4.15 Q1.16 Ug;tligh ném tl‘u’(ffc.

Ngudn: BCTC cia CSV Udc tinh trong Q2.2016, CSV thu dudc 435 ty déng doanh thu
thuan (+6,2% yoy) va 46,8 ty dong Igi nhuan rong (+158% yoy).
Bién Igi nhuan gop va bién Igi nhuan rong dat 25,2% va 10,8%.

K& hoach va du phong KQKD nam 2016

Trong DHDCD thudng nién 2016, Cong ty da cong bd k€ hoach san xuat kinh doanh cho nam 2016. Theo do6, CSV dat
muc tiéu 1.448 ty dong téng doanh thu, gidam mdt it, khoang 6% so vdi thuc hién 2015. Trong khi d6, LNTT theo k&
hoach la 200 ty dong, téng nhe 1,8% so v&i LNTT ghi nhan trong ndm 2015.

Tuy vdy, do (1) nhu ciu cho hda chat van dang rét cao, (2) gid nguyén vét liéu gidam va gia dau & murc thap gidp lam
giam chi phi van chuyén, va (3) KQKD udc tinh 6 thang dau ndm 2016 tang trudng tét so vdi cling ky, nén ching tdi lac
quan han k€ hoach Cong ty va dy phong KQKD ndm 2016 cua CSV vdi 1.685,6 ty dong doanh thu thuan, tang 9% so
vGi ndm trudc, va 180 ty dong Igi nhuan rong, 35% cao hon cung ky. Bién Igi nhuan gop va bién Igi nhuéan rong cta
doanh nghiép déu cd su cai thién so vGi nam 2015, dat 24,9% va 10,7%.

KE HOACH DI DOT BA NHA MAY HOA CHAT

Hién nay ba nha mdy: Tan Binh 2, Ddng Nai va Bién Hoa tai Khu cdng nghiép Bién Hoa 1 (tdng dién tich cla 3 nha may
nay 1a gan 7 ha) dang nam trong dién di dai theo quyét dinh chuyén doi cdng néng KCN nay thanh thuong mai dich vu
cua tinh Bong Nai. Bugc biét, cho dén nam 2018, tinh B6ng Nai mdi cd quyét dinh va chinh sach ho trg di dgi chinh
thirc, va viéc thuc hién di dgi du kién la trong giai doan 2018-2024, nén diéu nay gay trd ngai cho viéc dau tu md rong
san xuét kinh doanh clia CSV. Ngoai ra, viéc tim kiém vi tri dat phu hgp d€ di ddi nha may con gédp nhiéu khé khan do
chu trugng khong thu hat dau tu nganh héa chat cia cac KCN lan can.

Tuy nhién, qua mdt thdi gian khao sat nghién cltu, CSV da chuén bi phuang an chuan bi cho viéc di ddi, theo dé doanh
nghiép sé€ di dgi 3 nha may dén KCN Nhan Trach 6 (Long Thanh - Bong Nai). KCN nay khong cach qua xa KCN Bién Hoa
1 nén viéc di ddi sé tuang d6i thudn tién hon. Bén canh dd, KCN Nhan Trach 6 nam G vi tri t6t, gan cang, tién Igi cho
Cong ty trong viéc nhap khau nguyén vat liéu va van chuyén san pham. Tong dién tich CSV du kién thué tai KCN Nhan
Trach 6 vao khoang 18 ha.

DGi vdi nha may hda chat Nhaon Trach vira dugc thanh 1ap, day la nha may san xuat xut-clo véi cong suat du kién vao
khoang 30.000 tan/ndm, may mac thiét bi da phan dugc nhap tir nudc ngoai vé vai cong nghé hién dai, dat chudn Chéu
Au. Khi xay dung nha mdy Nhon Trach, CSV da 1én k€& hoach la danh san khdng gian cho viéc md rong. Theo dd, khi
nha mdy Nhon Trach cé thé hoat déng dugc thi mdi di doi nha may cli dén. Sau khi hoan thanh viéc di ddi, tng cong
sudt clia nha mady san xudt xut-clo s& 1a khoang 50.000-55.000 tdn/ndm. Dy kién thi gian d€ xdy dung nha may mat
khoang 2-3 nam. Bén canh do, sau khi di dgi, Cong ty cé k& hoach xay dung va maé rong nha may san xuat axit sunfuric
v@i cong suat thiét k& Ién dén 100.000 tan/nam.

Theo ching t6i tim hiéu, giai doan 1 cla k& hoach di ddi nha may hda chat cd vén dau tu la 1.200 ty dong, trong dé
30% la v6n tu cd clia doanh nghiép, va 70% la vay ngan hang. Vi vay, kha ndng Cong ty sé& tra c6 tiic ndm 2016 bang
cb phiéu dé gilr tién Igi nhuén cho k& hoach di ddi nha may. S3p t&i Cong ty sé giai ngan hon 300 ty dong dé tra tién
thué dat tai KCN Nhon Trach 6 mot [an cho su6t thdgi gian thué.
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SAN PHAM CUA CONG TY
Co ciu san pham tiéu thu 2015-KH 2016 Trong ¢ cdu nguyén vat liéu dau vao cua CSV, phét pho, luu

huynh va céc loai mudi cdng nghiép chiém ty trong cao nhat.

Theo d0, Cong ty sr dung phot pho dugc san xuat trong nudc, chu
yéu la tr cong ty con - CTCP Phot pho Viét Nam - vdi gia mua ban
® NaOH theo thi trudng. Do d0 tinh khiét cta Iuu huynh ndi dia khéng cao
Hel (thudng 1a khoang 93%-94%) nén doanh nghiép nhap khau luu
= Silicate huynh véi do tinh khiét cao (99%), rat it tap chat tir cac nuGc
#2804 Trung Bong, Nga, Singapore... Cong ty nhap khoang 20.000 tan
luvu huynh moi ndm, dudc chia lam nhiéu dgt. Gia luu huynh chiém
khodng 30% gia thanh cac san pham axit. DGi vdi cac loai mudi
céng nghiép, do chat lugng ciia mudi trong nudc chi dirng & cap
thuc phdm nén CSV nhap mudi tinh tir nudc ngoai, san lugng nhap
khau vao khoang 60.000 tdn/ndm, dudc chia lam 2 dot/ndm.

Javel
=PAC

® Khac

Ngudn: BCTC ctia CSV Hién tai, gid nguyén liéu nhap khau trung binh la 22-24 USD/tan
Vong tron trong: 2015, vong tron ngoai: KH 2016 muGi cong nghiép va 104-105 USD/tan luu huynh. Do luu huynh la
san pham dau khi héa nén gia dau thdp lam giam gid luu huynh.
Ngoai ra, hién tugng El Nino kéo dai khi€n ngudn cung mudi cong
nghiép tang va gia sut giam. Vi vay theo thuc t€ san xuat, chi phi
hoéa chat nguyén liéu khong cao, trong khi chi phi dién ding trong
khau dién phan lai chiém ty trong kha I&n, han 50% tong chi phi
San lugng san xuét 2013-KH 2016 cho qua trinh san xudt san pham clia Cong ty.

S50 (1) Ting trung (yoy) Dya vao muc dich st dung ma cac san pham cua CSV dugc phan

296,280 thanh 4 nhém chinh:
300,000 -

oo | 200076 253579 oo 1% e Cac hoda chat vo co cg ban: phot pho vang; nhom hydroxyt;
’ 216,001 xit NaOH 20%-50%; Clo 1éng; axit photphoric; axit clohydric
200,000 - [ 13% 20%- 35%; axit sunfuric 50%-98%...

150000 - e Cac hoa chat xir ly nudc: dung dich sat III Clorua 38%-
45%, dung dich PAC 10%-17%, nhém sunfat 7%-17%, nudc

| oo tdy Javen...

e Cac loai mudi cong nghiép: MAP, MKP, DAP, cac loai mudi
" 2% natri clorua, dung dich amoniac, magie sulfat, canxi clorua, kali
clorua, céc loai mudi phdt phat...

r 8%

100,000 -

50,000

2013 2014 2015 KH 2016

Ngudn: BCTN cua €SV e San ph@m khac: hai nudc bao hoa, natri silicate c4c loai...

Trong d6, nhdom cac hda chat vo cd cg ban chiém ty trong cao nhat trong cg cau san lugng tiéu thu (trén 70%), ciing
nhu déng gop phéan I8n trong cd cdu doanh thu va Igi nhuan gop clia doanh nghiép. Do nhu cau cho cac du an xu ly
nudc, san pham phan bdn, chat tdy rira... tdng manh nén lugng tiéu thu cac san pham nhu xdt 16ng, axit clohydric, axit
sunfuric, silicate... déu tdng cao. Pdc biét hién nay nhu cdu thi trudng trong nudc vé san phdm Xat-Clo 1a rt 16n, vao
khoang 400.000 tan xut/ndm, trong khi cac doanh nghiép néi dia chi san xudt dugc gan 100.000 tan xut/ndm. CSV cho
biét hién nay cong suét clia cdc nha may héa chat déu da vugt cong suét thiét k& ban dau, tuy nhién van khdng du dé
ap Ung nhu cdu cua thi trudng. Bén canh dé cling ton tai nhitng tré ngai khién Cong ty khéng thé dau tu mé rong san
xuat: (1) van dé di doi nha may va (2) chua cé bién phap x{ ly lugng Clo du khi san xuat xdt (trong qua trinh dién
phén, lugng Clo du bdng tGi 85% lugng xUt san xudt dugc).

Riéng san pham nhdm hydroxyt, do gdp phai su’ canh tranh gay gat véi san pham cuing loai cia T6 hgp Bdxit nhém Téan
Rai (thubc Tap doan Than khoang san Viét Nam) nén da phai dirng san xuat tir cudi ndm 2013. Diéu nay cling kéo theo
viéc nguing hoat déng khai thac quang bauxite tai mo bauxite Bao LOc. Cong ty da Iap phudng an tai cd cau, giadi quyét
lao dong, cling nhu sdp tGi s& ban giao lai mo nay cho Nha nudc.

CSV dét k& hoach san xudt 296.280 tdn san phdm hoda chét, tdng 16,8% so vdi muc thuc hién ndm 2015 1& 253.579 tan.
Doanh nghiép cling d& ra muc tiéu cho san lugng tiéu thu 1a 268.012 t&n san pham hda chat, cao hon 24,2% so Vdi
murc 215.803 tan cia nam 2015.
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Tang trudng cd phiéu CSV so véi VN-Index
(1 ndm)

——CSV ——VN-Index
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20% |
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DANH GIA VE C6 PHIEU CSV

Pinh gia

Chung t6i st dung phudng phap dinh gia so sanh theo P/E vé&i EPS
forward 2016F la 4.073 d6ng va mudc P/E dinh gia la 10x, chiét
khau 31% so véi P/E thi trudng la 14,5x (do hién nay Cong ty chua
thé dau tu ndng cong sudt san xudt nén KQKD s& duy tri on dinh,
khdng tang trudng vugt trdi). Theo do, gid tri hop ly cla cd phiéu
CSV la 40.700 dong/cp. Vdi gia thi trudng hién tai la 28.400 dong/
cp, tiém nang tang trudng cla cd phiéu CSV la 43,3%.

Khuyé&n nghi

Ching tdi khuyén nghi MUA cd phi€u CSV vGi gid muc tiéu la
40.700 ddéng/cp cho muc tiéu ngdn va trung han vi nhitng ly do

Jul-15
Aug-15
Sep-15
Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
Mar-16
Apr-16
May-16
Jun-16

Ngudn: FiinPro, Msf MY sau:

Tiém ndng phat trién cia nganh hoa chdt: Cac san phdm hda chat cd ban phuc vu cho rat nhiéu nganh cong
nghiép san xudt trong nudc. Chinh vi vy nhu cau di v6i nganh hoa chét sé di cung vdi sy phét trién cta nén kinh
t€ va cac nganh cong nghiép. Theo D€ an Tai cd cdu nganh hoa chat Viét Nam giai doan dén nam 2020, tdm nhin
dén nam 2030, phan dau dat t6c do tang trudng gia tri san xudt cong nghié€p hoda chat dat binh quan 14% - 16% va
ty trong nganh céng nghi€p hda chat so vdi toan nganh cong nghiép dat dén 14% vao ndm 2020 va khoang 15%
vao ndm 2030. Nhu ciu ndi dia cho cdc san phdm hda chit dang rét cao, trong khi ngudn cung con thap, cho thdy
du dia phéat trién cua thi trudng con rét nhiéu.

Rao can gia nhap nganh hoéa chat: Do ddc thu nganh héa chat, nhitng van dé nhu: khd xin gidy phép SXKD hoda
chét tir B Cong thuong, ki€m soat chat lugng san phdm gét gao, qua trinh déng goi van chuyén phc tap, chi phi
xay dung cac kho bon du trit bao quan kha I6n... khién viéc tham gia thi trudng hda chat cuc khod khan, dac biét la
doi véi cac cong ty nhé Ié. Diéu nay lai la yéu t6 tich cuc cho mot doanh nghiép cé tham nién hoat dong lau nam
nhu CSV, khi nhiing rao can nganh nghé lam giam bdt dang k€ rii ro canh tranh.

Vé8i hon 37 ndm hoat ddng va phat trién trong nganh, CSV 1a mét trong nhitng doanh nghiép hang dau trong nudc,
s@ hitu nhitng Igi thé ma khong phai doanh nghiép nao cling cd dugc nhu: thuang hiéu uy tin, chat lugng san pham
cao, nha may, may mac thiét bi, cd s& ha tdng hoan thién, ddi ngli xe van chuyén hda chat dugc dao tao chuyén
nghiép... ; Cong ty cd mot lugng khach hang lau nam la d6i tac chién lugc, luon ludn dam bao don hang cho hoat
ddng SXKD clia Cong ty; hoat ddng SXKD ctia CSV kha &n dinh qua cac ndm, ddc biét KQKD udc tinh clia Q2.2016
c6 su cai thién vugt trdi so vdi cling ky nam trudc ...

Ngudn cung nguyén liéu uy tin va 6n dinh, gid cd mét s& nguyén )Iiéu dau vao giam (gia luu huynh giam theo gia
dau) cling v@i viéc gia dau & muc thap lam gidm chi phi van chuyén, gitp Céng ty giam bdt dugc chi phi san xuat,
nang cao hiéu qua san xuat kinh doanh.

C6 phiéu CSV dang dugc giao dich thdp hon gid tri thuc t€ véi mic P/B |a 1,8x va P/E trailing la 9,5x, thap hon kha
nhiéu so vdi P/E thi trudng 14,5x va P/E clia cac cb phiéu khac thudc nhdm Vinachem.

Theo phuong phap dinh gid so sanh P/E, gia tri hgp ly ctia cd phiéu CSV la 40.700 ddng/cp, cao hon 43,3% so Vdi
gia thi trudng hién tai.

Nhirng van dé can luu y

Do mét s8 nguyén liéu dau vao phai nhap khau tir nuéc ngoai nén ngudn cung va gia thanh c6 thé bién dong, khé
du doan, gay anh hudng truc ti€p dén hiéu qua kinh doanh clia Cong ty. Pac biét la khi san pham clia nha may nay
lai la nguyén liéu dau vao cho nha may khac trong cung cong ty.

V&n dé di ddi cdc nha may lam Cong ty tir ddy cho d&n nam 2018 (khi c6 chinh sach di d&i cu thé) khdng thé ma
rong nang cao cong suat san xuat. Do dé két qua kinh doanh trong thdi gian nay sé khong cd nhitng tdng trudng
mang tinh d6t bién, ma chi duy tri phat trién 6n dinh.
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Tém tét tai chinh 2012A 2013A 2014A 2015n K€ h;g;l; 2016F 2017F 2018F
Doanh thu thuan (ty dong) 1,538.0 1,515.8 1,550.9 1,546.4 1,448.0 1,685.6 1,769.8 1.858.3
Tang trudng (% yoy) n/a 1.4) 2.3 (0.3) n/a 9.0 5.0 5.0
Lgi nhuan rong (ty ddng) 79.4 129.9 140.3 1334 n/a 180.0 191.0 202.6
Tang trudng (% yoy) n/a 63.6 8.0 (4.9) n/a 34.9 6.1 6.1
Bién Igi nhudn rong (%) 5.2 8.6 9.0 8.6 n/a 10.7 108 10.9
V8n chli s& hifu (ty dong) 346.4 567.8 579.7 623.4 n/a 692.5 766.3 848.9
Téng ti san (ty ddng) 946.7 1,046.2 971.4 1,011.7 n/a 1,107.4 1,221.6 1,347.5
ROE (%) 22.9 22.9 24.2 21.4 n/a 26.0 24.9 23.9
ROA (%) 8.4 124 14.4 132 n/a 16.3 15.6 15.0
EPS (ddng) 3,238 5,296 3,174 3,017 n/a 4,073 4,320 4,584
BVPS (dbng) 14,119 23,143 13,116 14,105 n/a 15,667 17,337 19,205
C8 tirc (ddng) - - 1,600 1,600 1,400 1,600 1,600 1,600
P/E (x) - - - 7.0 n/a 7.0 6.6 6.2
P/B (X) - - - 15 n/a 18 16 15

Danh sach cac daon vi tru'c thudéc CSV

Tén cong ty

Von diéu lé
clia CSV

Ty 1€ sG hitu

Ngudn: BCTC cua CSV, MSI du phdng

Nganh nghé kinh doanh chinh

1 CTCP Phétpho Viét Nam

Nha may Hoa chat Bién Hoa

Nha mdy Hoa chat Bong Nai

Chi nhanh Héa chat Tan Binh

Nha mdy Hoa chat Tan Binh 2

Mo Bauxite Bao Loc

Nha may Hda chat Nhon Trach
Kho bon hoda chat Pinh Vii

Kho bon hoda chat Go Dau

(triéu dong)

60,487.2 65.05%

n/a 100%

n/a 100%

n/a 100%

n/a 100%

n/a 100%

n/a 100%

n/a 100%

n/a 100%

San xudt phot pho vang vdi cong suat la 8.000 tan/nam, la
nguyén liéu chinh san xuét axit phdtphoric va cac san pham
muGi phot phat.

D&y la nha may In nhat, déng gép khoang 50% tong doanh
thu cho Céng ty.

San xuét xut-clo, axit sunfuric, natri silicate cac loai, nudc tay
Javen, PAC, cac loai mudi cong nghiép... dung cho x{ ly nudc
thai va nudc sinh hoat, dién t&r, thuc phdm, dugc my pham,
chét tay rira, sat trung, phan bén, san xuét binh dc quy...

San xuat axit phétphoric , cac loai mudi phét phat, dung dich
amoniac, canxi clorua, kali clorua... dung trong san xuat phan
bén, phu gia thuc phdm, xi ma, dugc phdm, nhudm, bao quan
mU cao su...

Kho hang, phuc vu cho viéc trung chuyén, ban lé cac san
ph&m trong cdng ty.

San xuat cac loai phén nhom sulfat, nhém hydroxyt, axit
sunfuric... dung trong nganh dién t&r, phdm nhudém, luyén kim,
chét déo, phan bon, gidy, san xuét binh &c quy...

Cong suat: 60.000 tan axit sunfuric/nam va 15.000 tan nhom
sulfat/nam.

Khai thac quang bauxite, la nguyén liéu trong san xuat nhom
hydroxyt, phu gia nganh san xudt xi mang.

Hién da nglring hoat dong va s€ sém tra lai cho Nha nudc.

San xuadt va kinh doanh hda chat dung trong linh vuc cong
nghiép, phong thi nghiém, ché bién thuc phadm, cay trong...

2 bon chira axit sulfuric véi cong suat la 2.000 m3/bon.

Ch(ra, du trir hda chét axit sulfuric va x(t nhdp khau véi 4 bdn
chira, cong sudt 2.500 m3/bon.

Ngudn: CSV
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MARITIME 2 ’
SECURITIES '

CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién Cao c&p

Email: namnnl@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

TRUNG TAM NGHIEN cUU — CN. HO CHI MINH
Vo Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn
Bui Ngoc Lan Phuong - Chuyén vién
Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va co6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhat, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin clng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khi, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bét ky muc dich
nao néu khéng co van ban chap thuan cua MSIL. Khi su’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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