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Gia dong clra (15/08/2025) 35,750
Gia muc tiéu (12 thang) 41,000
Loi nhuan ky vong 14,7%
Lai rong (25F, ty dong) 257
Tang trudng EPS (25F, %) 18.1
P/E (25F, x) 15.4
Von hoa (ty dong) 3,950
SLCP dang luu hanh (triéu cp) 110
Ty 1é CP tu do chuyé&n nhugng (%) 34.8
Ty 1é s& hitru cia NDTNN (%) 15
Beta (12M) 1.2
Gia thap nhat 52 tuan (VND) 28,400
Gia cao nhat 52 tuan (VND) 48,150
(%) ™ 3M 12M
Tuyét d6i 0.8 -20.6 “11.7
Tuong doi -11.5 -49.1 -45.0

CTCP Héa chat Co ban mién Nam (CSV)

Nhu cau dan dat tang truwéng

CSV la nha san xudat hoa chat vé co co ban hang dau tai Viét Nam véi nhiéu dong san pham nhu Xat (NaOH), Axit clohydric (HCL), Clo 1dng (CI2),
Axit Sunfuric (H2504), ph6t pho vang (P4), ... phuc vu cho céng nghiép gidy, dét may, thuc pham, san xuat xa phong, xtr ly nudc, ché bién quang,
san xuat phan bén, loc dau. bia ban hoat déng trai dai tir cac tinh mién Trung dén mién Tay Nam Bb.

6T/2025, doanh thu thuan va Idi rong thudc c6 déng cong ty me lan lugt dat 1.006 ty déng va 115 ty déng, tang lan lugt 21% va 2% YoY: 1) Bién |gi
nhudn gop gidm tir 27,5% xudng 26,5% YoY do chi phi gid vén hang ban tdng 22%; 2) Doanh thu thanh pham tang 21% YoY do san lugng tiéu thu
va gia ban cac san phadm chinh tang; 3) Doanh thu tai chinh tang 63% YoY, do lai tién gri ngan hang tang 41% YoY.

Trong Q2/2025, gia Xut tai Chau A duy tri xu huéng 8n dinh. Riéng tai Trung Quéc, gia Xut (32%) phuc héi trong Q1/2025 véi mdrc ting 16,4% so
V@i 12/2024. Sau do, ti€p tuc ghi nhan tang trudng, dat 116 USD/tan vao thang 6 (+5,2% YoY) va 119 USD/tan vao thang 7 (+6,7% YoY). San lugng
Xat toan cau 2024 udc dat 83 triéu tan (+1,4% YoY), trong d6 Trung Quéc dat gan 465 triéu tan, chiém hon 54%. Viét Nam nhap khau hon 40% nhu
cau Xut tiéu thu trong nudc, ky vong gia Xat thé gigi hoi phuc kéo theo gia ban trong nudc tang gilp cai thién bién lgi nhuan clia CSV.

Vlra qua BPHDCD CSV vlra phé duyét dy an Nha may hoa chat Nhon Trach trong ké hoach di doi 3 nha may tir Khu céng nghiép (KCN) Bién Hoa 1
dén KCN Nhan Trach 6 du kién s& hoan thanh toan bé vao 2031. Theo d6, quy mo cdng sudt nha may dat 307.900 tan/san pham, gia tri dau tu dat
1.844 ty dong, qua trinh di doi va xay dung chia lam 2 giai doan dé dam bao hoat dong 6n dinh. Ching toi ky vong viéc di d&i dén KCN Nhon Trach
6 s& giup CSV md réng céng sudt, ap dung céng nghé hién dai t6i wu chi phi, ndng cao chat lugng va san lugng san pham. Ngoai ra, CSV sé dugc
tinh Bdng Nai boi thudng cho cadc nha may ci, tuy nhién sé tién van chua dugc xac dinh.

Nam 2025, chiing t6i du phéong doanh thu va 1di rong dat 2.067 va 257 ty dong, tang 11,4% va 7,5% so v@i cung ky: 1) Bién Igi nhuan gop tang tir
27,2% 1&n 27,5% nho gia ban cac sdn pham chinh tang; 2) Doanh thu thanh pham dat 1.974 ty dong tang 10,6% YoY. Doanh thu hang héa dat 80 ty
dong, tang 26% YoY; 3) Chi phi ban hang va chi phi quan ly doanh nghiép tang lan lugt 28% va 27%.

EPS forward 2025 udéc dat 2.327 d/cp, tuang (ng P/E forward & mdrc 15,4 lan. Chang t6i danh gia TICH CUC danh cho CSV: 1) Vi thé hang dau trong
san xuat hda chat vé co co ban tai Viét Nam; 2) Theo bao cdo chién lugc nganh hoéa chat Viét Nam cdia B6 Céng Thuong, du bdo nhu cau vé Xat dat
925.510 tdn ndm 2035, toc do tang trudng dat CAGR 3,7%/nam giai doan 2025-2035; 3) Muc tiéu tang trudng nganh cdng nghiép hda chat dat binh
quéan 10 - 11%/ndam dén nam 2030. Trong dé dinh hudng nang kha ndang dap rng nhu cau hoéa chat co ban 1én 70% va 80% dén nam 2040.

(%) —— VN-Index CSV VN

(Ty dong) FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025(F)

150 Doanh thu 1,339 1,577 2,104 1,588 1,856 2,067

130 LNHDKD 226 267 497 249 300 307

Ty 1& LNHDKD (%) 16.9 16.9 23.6 15.7 16.2 14.9

110 » Lai rong 179 209 354 209 239 257
NNy A

% EPS (VND) 1,454 1,720 2,854 1,665 1,970 2,327

ROE (%) 17.0 18.1 25.5 13.4 15.1 17.0

70 P/E (x) 8.0 9.9 4.2 9.8 23.2 15.4

50 P/B (x) 1.3 1.7 1.0 1.3 3.4 2.3

Aug24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25 cé tl’J’C/thi gié (%) 103 24 33 24 0.9 28

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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Khang cu (ngan han)

HO trg (ngan han)

Diém cat 16 ngan han

35,750

39,000

35,000

33,000
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(Mirae Asset)

Xu hudng ngan han

Xu hudng trung han

Xu hudéng dai han

-2 diém

(Trung Tinh)
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CSV hién dang dao ddng quanh vung 35.000-36.500 d/cp v&i thanh khoan
& muc trung binh thap, luc ban khéng qua manh nhung chua cé tin hiéu

luc but pha.

Kich ban tich cuc, néu gia gilr virng ho trg quanh 35.000 d/cp va vuot vung
khang cu 38.000 d/cp c6 phiéu c6 thé hucng tai vung 41.000-42.000 d/cp.
Nguoc lai, néu thiing viing 35.000 d/cp, c6 thé diéu chinh vé ho trg 32.000-

33.000 d/cp.

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém cdng bé. Chirng khodn Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan cda Ching khodn Mirae Asset, cac d6i tugng cé ki€n thirc vé mdi trudng kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat mdi chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clta tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

 Chirng Khoan Mirae Asset, cac chi nhanh, gidam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoan hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Ching khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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