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Théng tin giao dich 13/05/2019
Gia hién tai 47.000
Gia cao nhat 52 tuan (VND/CP) 53.500
Gia th&p nhét 52 tuan (VND/CP) 42.500
S6 lwgng CP niém yét (CP) 10.988.059
Sé lwong CP lwu hanh (CP) 10.988.059
KLGD BQ 30 ngay (CP/ngay) 6.449
Ty 1& s& hiru nwéc ngoai 1.83%
Vén héa (ty VND) 516,44
EPS forward 2019 (VND/cp) 7.476
P/E forward 6.53x

Thoéng tin doanh nghiép

Tén CT cb phan Héa chéat Viét Tri

Ma chirng khoan HVT

Phé séng Thao, P. Tho Son,
Tp. Viét Tri, tinh Pha Tho

San xuét va kinh doanh céac loai
hoa chat co ban

Dia chi

Doanh thu chinh

Loi thé canh Loi thé vé thwong hiéu va hé
tranh thdng phan phéi
Vén dé& mét can bang Xut — clo

Rdi ro chinh trong san xuét, kinh doanh.

Tap doan Hoéa chét Viet Nam 68,5%
Can bd nhan vién 5,3%
Khéac 26,2%

CAP NHAT PHCP THUONG NIEN NAM 2019

KET QUA KINH DOANH NAM 2018

o Doanh thu nam 2018 dat 991,14 ty déng (+23,6% yoy), tdng
trwdng chi yéu & do nhu cau thi treéng cac san pham hoéa
chat co ban & murc cao, san lwong tiéu thu tdng manh: Xt
I6dng (+7% yoy), Clo Idng (+42% yoy), Javen (+21% yoy), PAC
b6t (+58% yoy), trong khi gia ban gidm nhe do canh tranh.

o Bién lgi nhuan gép cia HVT nam 2018 giam con 22,8%
(n&m 2017 la 25,86%) do gia nguyén liéu dau vao tang: mudi
cong nghiép (+13,2% yoy), dién (+6,08% yoy). Tuy nhién, ty
trong cac khoan chi phi hoat ddong/doanh thu thuan déu giam
dang ké so vai cuing ky. Vi vay, I nhuan sau thué dat 91,41
ty dong, +28,6% yoy.

KE HOACH KINH DOANH NAM 2019

> HVT dat ké hoach doanh thu dat 1.044 ty déng (bang
105,3% TH 2018), loi nhuan truéc thué dat 110 ty déng (bang
96,2% TH 2018).

» Theo danh gia cuachung téi, HVT c6é kha nang hoan thanh
99,8% KH doanh thu va 94,9% KH |lgi nhuan nam 2019 do
thi trwérng Xt — Clo bj canh tranh gay gat va lo ngai gia nguyén
vat liéu nhw mudi, dién tiép tuc tang trong nam 2019.

DANH GIA VA KHUYEN NGHI

Vé&i EPS nam 2019 dat 7.476 VND/cp, ¢6 phiéu HVT dwoc
giao dich & murc P/E forward la 6,53x, twong dbi cao so v&i
cac doanh nghiép cting nganh. Chuing t6i khuyén nghi BAN
ddi voi cb phiéu HVT, gia muc tiéu cta cb phiéu la 44.000
VND/cp, thap hon 6,3% so véi gia hién tai (chi tiét dinh gid).
Nha dau tw can nhac mua vao cb phiéu HVT tai mic gia
37.000 VND/cp, ty suét sinh 1&i ky vong 1a 18,9%.

Y

Doanh thu tlr san pham Xut 16ng (NaOH): Téc do ting
trwéng chivng lai. Hién tai cac day chuyén Xat ctia HVT da
hoat déng hét cong suét (40.000 tAn/nam), trong khi gia ban
xut dwoc dy bAo sé gidm nhe trong 2019 do gia xit nhap khau
to Trung Quéc dang cé xu hwéng gidm.

> Tiép tuc déi mat véi van dé méat can bang xat — clo. Trong
khi nguén cung xut trong nwéc dang thiéu hut Ién, cac san
pham gbc Clo (Clo I&ng, axit HCI) lai dang dw thira, thi truerng
canh tranh gay gat. Cac san pham géc Clo 1a san pham doéng
hanh trong qua trinh san xuét Xut. Vi vay, HVT budc phai tiéu
thu san pham gbc Clo bang cach gidm gia ban dé dam bao
hoat dong cla toan bé nha may.

> Gia nguyén liéu va dién nang dwoc dw bao tiép tuc ting
trong nam 2019: Pién (chiém 40% gia vén) tang 8,36%, mudi
cong nghiép (chiém 30% gia vén) tdng 3,5% so v&i nam 2018.
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VITRICHEM

Co cau c6 doéng cuia HVT
(ngay 12/03/2019)

Can bd
nhan vién
5,3%

Co cau doanh thu theo san pham
nam 2018

Clo léng

Javen 4.0%

7,9%
PAC
12,0% A
Xat léng
58,5%
Axit HCI
17,6%

Nguén: FPTS wéc tinh

Dau vao

bién:

Chiém gan 40% t6ng gia vén san
xuat

Muéi cdng nghiép:

Chiém 30% gia vén san xuét.

Mua trong nuwéc (57%), nhép
khau theo han ngach 15 - 20
nghin tAn/ndm (43%) tvr An D9,
Uc.

HNX: HVT

Lich st hinh thanh va phat trién

o

Nha may hoa chat sé 1 Viét Tri dwoc chinh thire khéi cong xay dwng
ngay 04/11/1959, chinh thirc hoat ddng ngay 19/05/1961.

Nam 1995, nha may dwoc dbi tén thanh Coéng ty Hoa chét Viét Tri.
Ngay 08/05/2009, céng ty dwoc niém yét trén san chirng khoan Ha
No&i (HNX) v&i ma ching khoan la HVT.

Qua ba lan phat hanh tdng vén cb phan vao T7/2010, T7/2013,
T11/2016, téng vén diéu 1& cha cong ty tdng I&én thanh 109,88 ty déng.

Co cau cb dong

Co céu cb dbéng clia HVT kha cd d&c. Tap doan Héa chat Viét Nam
(Vinachem) ndm 68,5% c6 phan ctia HVT. Do vay, HVT chiu sy chi phéi
I&n tr cac quyét dinh cGia Tap doan nhw: chinh sach cb tirc (cb tirc bang
tién hang ndm & murc cao), chinh sach téng vén (khéng dwoc thong qua
cac chinh sach phat hanh tang vén hay tra cb tirc bang cé phiéu), chinh
sach dau tw,...

Hoat dong kinh doanh

v' HVT hoat déng trong linh vuwc héa chét co ban, cung cip céc loai san

phdm chinh nhw Xuat 16ng (NaOH), Axit HCI, Clo 16ng (Cl), Javen,
PAC (bét, dich).

HVT c6 3 nha may san xuét xt, tdng cong suat 40.000 tAn/ndm, Vi
céng nghé mang trao ddi ion (30.000 tAn/n&m) la cdng nghé hién dai
nhat hién nay va 1 day chuyén 10.000 t4n/ndm van st dung céng
nghé dién phan mang ngan (cdng nghé cii, tiéu tén dién nang hon).

M6t day chuyén san xuét x(t sé ddng thoi tao ra 5 loai sdn pham véi
ty lé twong dbi 1a 1 tAn xit : 3 tAn axit HCI (hodc 0,9 tan Clo 1dng),
theo quy trinh san xuét nhw sau:

Téng cong suét thiét ké: 40.000 baura - Ung dung

tan xat/nam.

Cong nghé mang trao ddi ion
(30.000 tan/n&m)

Cong nghé dién phan mang ngan
(10.000 tAn/n&m)

www.fpts.com.vn

Xat Iong (NaOH) xt ly nwéce, san
xuét gidy, xa phong.

Axit Clohydric (HCI): tay gi thép,
san xuat nhya PVC, hoa dau.

Clo léng (Cl,): sén xuét gidy, thubc
trir sau, hoa dau, dét nhuom.

Javen (NaCIO) san xuat chét tay
ria, x& ly nwérc, diét khuan,..

PAC (Poly Aluminium Chlorlde)
x& ly nwéc thai, san xuat nuéc
ubng, va san xuét giay.

Bloomberg - FPTS<GO>| 2
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KET QUA KINH DOANH NAM 2018

Bang 1: Két qua hoat dong kinh doanh nam 2018 ctia HVT

(Bvt: ty déng) Nam 2017 Nam 2018 % yoy % TH/KH
Doanh thu thuan 801,88 991,14 +23,6% 107%
Gia vén hang ban 594,53 765,30 +28,7%
Loi nhuan gop 207,40 225,85 +8,9%
Doanh thu tai chinh 0,02 2,70 +13.400%
Chi phi tai chinh 18,00 12,28 -31,8%
Trong dé: chi phi lai vay 14,60 8,80 -39,7%
Chi phi ban hang 57,70 59,17 +2,5%
Chi phi QLDN 40,70 43,72 +7,4%
Loi nhuan tir HDKD 90,80 113,38 +24,9%
Loi nhuan trwéc thué 89,50 114,31 +27,7% 114%
Loi nhuan sau thué 71,10 91,41 +28,6%

Nguén: HVT, FPTS téng hop

Doanh thu thuan ndm 2018 ctia HVT dat 991,14 ty dong, ting 23,6% yoy, hoan thanh 107% KH.

Tinh hinh san xuét va tiéu thu hau hét cac loai san pham héa chat nam 2018 déu ting trwvdng so v&i 2017.
Tinh Ity ké ca n&m, HVT da tiéu thu 192.286 tAn hda chét cac loai (+5,7% yoy) bao gém: xut 1dng (+7,8% yoy), Clo
l6ng (+42% yoy), Javen (+21,4% yoy), PAC (+7,7% yoy) va Axit HCI (-1,3% yoy).

San lwong héa chét tiéu thu ndm 2015 - 2018 Co cau doanh thu theo san
pham nam 2018
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Xut 16ng Axit HCI PAC Javen Clo Iéng
Nam 2015 ®=Nam 2016 ®mNam 2017 ®mNam 2018 % SL 2018 so v&i 2017 Nguén.‘ HVT, FPTS wéc tinh

Giai doan 2015 — 2018, mang xut Iéng la déng lwc tang trwéng chinh cta HVT do day la giai doan dau tw mé
réng céng suat nha may va thay ddi cong nghé san xuét xat. Nam 2018, ngudn cung san pham xut trong nwédc maéi
dap ng dwoc trén 50% nhu cau néi dia, con lai phu thudc vao nhap khau tir Trung Quéc, An B6. Nhivng ndm gan
day, nhu cau san pham gbc Clo gidm, cac nha may xat Trung Qudc phai cat giam cong suét (do Xat va Clo 1a sén
pham ddng hanh), khién ngudn cung xut thj tredngTrung Quéc bi thiéu hut, da day gia xut ting cao. Gia xdt trong
nwéc nam 2018 tang manh, wéc tinh +23,6% yoy.

A ——
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Gia ban cac san pham géc Clo giam do canh tranh. Cac san pham gbc Clo nhw Axit HCI, Clo 16ng, Javen, PAC
la s&n pham ddng hanh trong qué trinh san xuét xut. D& san xuét ra 1 tan xat sé thu dwoc 3 tAn HCI, lwong axit
nay khé lwu trir nén phai tiéu thu hodc tai st dung hét trong ky.

Hién tai, nhu cau héa chéat gbc Clo & Viét Nam chwa cao do cdng nghiép héa diu chwa phat trién. Thij trwdng bi
canh tranh gay gat b&i cac ddi tha I&n nhu: Héa chat Bong A, Vedan Viét Nam, Héa chat co ban Mién Nam (CSV).
Bén canh do, nam 2018, cac doanh nghiép san xuét thép trong nwéc da van hanh day chuyén tai sinh Axit HCI dé
ty gi thép, lam cho nhu ciu thi trwérng Axit HCI giam. HVT da phai gidm gia ban dé dam bao tiéu thu hét sdn pham
dbng hanh: gia ban HCI giam 28% yoy, Clo 16ng gidm 5,4% yoy, Javen gidm 6,3% yoy.

Bién lgi nhuan gép ctia HVT giam tir 25,86% xudng con 22,8% nam 2018 do gia nguyén liéu dau vao tang cao.

Dién va mudi cong nghiép la hai yéu tb dau vao quan trong nhét ctia HVT, 1an lwot chiém 40% va 30% tong gia
vén san xuat. Gia dién nhirng ndm gan day da tang dang ké&, nam 2018 tiép tuc tang 6,08% so véi nam 2017. Mubi
cong nghiép duwoc nhap khau tir An D6 va Uc, theo han ngach 20 - 30 nghin tAdn ndm 2018 (chiém 43% nhu cau
mubi cho san xuét). Gia mubi nam 2018 téng trung binh 19,13% yoy do &nh hwéng tir thi treerng An D9, thoi tiét
mua nhiéu, b&o |G bt thwong anh hudng truc tiép dén ngudn cung muébi clia nwdc nay nhirvng ndm gan day.

Chi s6 gia mubi céng nghiép xuat khau Téc dd tang gia dién qua cac nam
cta An D6 (*) (% yoy)
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(*) Gid mudi tai ngay 01/01/2012 = 100%
Ngubn: Bloomberg, B6 Céng Thuong, FPTS téng hop

Lei nhuan sau thué nam 2018 ting 28,6% yoy do ty trong cac khoan chi phi hoat déng/doanh thu thuan
giam dang ké so v&i cung ky.

Trong khi lgi nhuan gép chi tang 8,9% yoy thi lgi nhuan sau thué dat 91,41 ty déng, +28% yoy. Chi phi ban hang
va QLDN tang nhe so v&i nam 2017, 1an lwot +2,5% yoy va +7,5% yoy, chi phi 1ai vay giam 39,7% yoy. Ty trong
chi phi hoat déng/doanh thu thudn nam 2018 gidm dang ké so véi 2017: Chi phi ban hang ti 7,2% xubng 6,0%,
chi phi QLDN ttr 5,1% xudng 4,4%, chi phi lai vay tir 2,3% xubng 1,2%. Diéu nay da gitp HVT dat dwoc mlrc tang
trwdng lgi nhuan cao trong nam 2018.

Trwéc tinh hinh canh tranh cao trong thi truéng gbc Clo va chi phi nguyén liéu dau vao tang, HVT da cha déng
gidm gia ban dé gitr thi phan tiéu thu, ddng thoi tiét giam cac khoan chi phi hoat ddng dé duy tri tdc do ting trwdng
cao trong nhirng nam gan day.

www.fpts.com.vn Bloomberg - FPTS<GO>| 4
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KE HOACH KINH DOANH NAM 2019

Bang 2: Ké hoach kinh doanh nam 2019 va Két qua thwc hién Quy 1/2019 caa HVT

(Bvt: 1y déng) Thwce hién Ké hoach Thay d6i Thuc hién Hoan thanh

2018 2019 (%) | Quy 1/2019 KH (%)
Téng doanh thu 1.009,38 1.044 +3,43% 208,87 -2,25% 20,01%
Loi nhuan trwdc thué 114,31 110 -3,77% 17,53  -33,82% 15,94%
Loi nhuan sau thué 91,41 88 -3,73% 14,02  -33,84% 15,93%
Cb tirc bing tién 5.000 VND/cp TOi thiéu

2.500 VND/cp
Nguén: HVT, FPTS téng hop

Nam 2019, HVT dat ké hoach doanh thu dat 1.044 ty déng (+3,34% so v&i TH 2018) va lgii nhuan trwéc thué
dat 110 ty déng (-3,77% so v&i TH 2018). Sau giai doan tang trwdng cao ndm 2015 — 2018 (tbc do tang trwéng
doanh thu va LNST binh quan lan lwot [a 26,7% va 71,2%/n&m), du bao ndm 2019 tbc d6 tang trwdng cia HVT
sé chirng lai, c6 kha ndng khéng hoan thanh ké hoach lgi nhuan dé ra, dwa trén nhirng danh gia sau:

» HVT cé kha nang hoan thanh 100,3% ké hoach téng doanh thu, dat 1.046,73 ty déng, +3,7% so vé&i 2018,
do cac nguyén nhan sau:

(1) Téc dé tang trwéng doanh thu san pham xat 1éng (NaOH) chieng lai, wéc tinh giam 1,5% yoy.

Giai doan 2015 — 2018, mang xut 1dng la déng luc ting trwéng chinh ctia HVT do day la giai doan dau tw mé&
réng cdng suat nha may va thay déi cong nghé san xuét xut. Bé&n canh dé, gia xut tang manh khi thi trwong
Trung Quéc giam bét strc ép canh tranh v&i cac nha san xuét trong nuéc.

Nam 2019, cac nha may xut ctia HVT da hoat déng hét cong suét (40.000 tan xut/nam), dw phéng san luong
tiéu thu sé duy tri bang ndm 2018. Gia ban xut dw bao gidm nhe so véi 2018 do san luwong xat Trung Quéc
nhap khau gia tadng v&i gid ban cé xu hwéng gidm tir dau nam 2019. Quy 1/2019, gia xut da gidm 3,5% yoy.

(2) Tiép tuc gia tang san lwong tiéu thu san pham géc clo: Clo 1dng, Javen, PAC.

N&m 2018, HVT da nghién clru va nang cong suét cac san phdm gbc Clo méi nhw: PAC bt (15.000 tAn/ndm),
PAC dich (30.000 tAdn/ndm). Hién tai cac san phadm nay tiéu thu lwong Ién axit HCI dw thira tir qué trinh san
xuét xat khi nhu cau Axit HCI trén thi trudng dang cé xu hwéng giadm.

Theo du phéng ctia chung t6i, nam 2019, doanh thu tir nhém san phdm gbc Clo van tiép tuc ting trudng: PAC
(+41% yoy), Javen (+12,1% yoy), Clo 16ng (+16,4% yoy). Tuy nhém san phadm nay chiém ty trong nhé trong
tdng doanh thu nhung viéc gia tdng san lwgng san phadm géc Clo méi sé giip HVT giadi quyét dwoc bai toan
Axit dw thira, duy tri cong suat san xuét xut hién tai cia toan bd nha may.

» LNTT nam 2019 ctia HVT dw phéng dat 102,68 ty déng, hoan thanh 93,3% KH, -10,2% yoy. Loi nhuan sau
thué dat 82,15 ty déng (-10,1% yoy) do gi& nguyén liéu dau vao duoc dy bao tiép tuc tang.

Theo dy béo clia MarketWatch, gia mubi cdng nghiép nam 2019 sé tang tw 2,5 — 3,5% do nhu cau nguyén liéu
mudi chat lwong cao cho san xuat hoa chét gia tang. Gia dién trung binh tang 8,36% so v&i 2018, theo quyét
dinh ctia B& Cong Thuong ngay 20/03/2019. Theo wdc tinh clia chung t6i, gia von san xuét ctiia HVT sé tang
7,54% so v&i nam 2018, bién lgi nhuan gop giam tir 22,8% xuéng con 19,98% nam 2019, chi tiét nhw sau:

Chi tidu Binh mirc tié;u ha'o Lu’qngvtiéu thu Gia tén’g.thém Chi phi tén}g tbém

NVL/1 tan xat nam 2019 so v&i 2018 (ty dong)
bién 2.498 Kwh 107,37 trieu Kwh  +219,67 VND/Kwh +23,59
Muébi cdng nghiép 1,63 tn 70.061tdn  +114.960 VND/tan +8,05
Téng chi phi ting thém +31,64

A
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TONG HOP DINH GIA (Tr& lai muc chinh)

Vé&i EPS nam 2019 dat 7.476 VND/cp, cé phiéu HVT dwoc giao dich & mirc P/E forward la 6,53x, twong dbi
cao so v&i cac doanh nghiép cung nganh. Do tbc do tang trwdng doanh thu nam 2019 sé& cham lai va bién dong gia
nguyén liéu anh huéng tiéu cuc dén két qua kinh doanh ctia HVT ndm 2019, ching t6i khuyén nghi BAN ddi voi
c6 phiéu HVT, gia muc tiéu ctia cb phiéu 1a 44.000 VND/cp, thp hon 6,3% so véi gia thi tredng ngay 13/05/2019.

Tuy nhién, HVT la mét trong sé cac doanh nghiép héa chat co ban dau nganh véi thi phan tiéu thu Ién. Cung véi
do, ty suét cb tirc bang tién hang nam & mirc cao (ndm 2018: 10,64%). Nha dau tw cé thé can nhac mua vao cb
phiéu HVT tai mre gia 37.000 VND/cp, ty suét sinh 1&i ky vong dat 18,9%.

Doanh nghiép Quéc gia V’énxhoé L SN e

(ty dong) (ty dong) dieu chinh
CTCP Héa chét co ban Mién Nam Viét Nam CSsVv 1.290,64 252,39 5,11
CTCP Bét giat & Hoa chat Birc Giang Viét Nam DGC 3.891,69 869,78 4,47
Tokuyama Corp Nhat Ban 40.210,0 7.219,03 5,59
Showa Denko Nhat Ban 117.840,0 23.758,06 4,98
Tosho corp Nhat Ban 121.310,0 15.940,87 7,64
PTT Global Chemical Théi Lan 225.880,0 29.221,22 7,55
Trung binh 5,89
CTCP Héa chét Viét Tri (DN dinh gia) Viét Nam HVT 5,87
Gia muc tiéu 44.000 VND/cp

www.fpts.com.vn Bloomberg - FPTS<GO>| 6
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Tuyén bé mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cp béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching tdi khdng dam bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cédo nay mang tinh chat chi quan cda chuyén
vién phan tich FPTS. Nha dau tw st dung bao c&o nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 112 cb phiéu HVT va chuyén vién phan tich khéng ndm gite
c6 phiéu HVT nao.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT

Coéng ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT Cong ty Co phan Chirng khoan FPT
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