Cap nhat co phiéu CSV quy 3/2022
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Dit liéu phan tich CSV tinh dén 12h
ngay 20/10/2022 & mikc 38.75 ngan
dong/ co6 phiéu.

- Két qua kinh doanh tiép tuc
tang truwong.

- Vung gia can bang dwéi ving
39 ngan dong/cp.

75% CO PHIEU CHUYEN PONG THEO THI TRUONG CHUNG

Tinh Hoa Tai Chinh

Founder: Hoang Hiru Hudn
Adress: Tan Théi Hiép, Q12,
TPHCM

Phone: 0962.083.088
Website: Tinhhoataichinh.vn
E-mail:

Banquantri@tinhhoataichinh.vn

Zalo Hoang Hiru Huln:
0962083088

“Triét ly cta toi 1a tit ca c6 phiéu déu xiu.
Khong c6 c6 phiéu nao tot trir khi ching tang
gia. N&éu cac c6 phiéu gidm gia, ban phai cat 16
that nhanh. Om chit 16 13 mét trong nhirng sai
lam chét ngwoi cda hdu hét moi nha giao dich.”-
William O’Neil

[ KHUYEN CAO: MIEN TRU TRACH NHIEM ]

Bao cdo dwoc dwa ra dwa trén cic quan diém ctia ca nhan chuyén
vién phan tich, khong nham muc dich chao ban, 16i kéo nha dau tw
mua ban, ndm giit chirng khodn. Nha d4u tw chi nén st dung bo cdo
nay nhw mot nguén tham khao cho quyét dinh dau tw cia minh va
Tinh Hoa Tai Chinh sé khong chiu bat ¢ trach nhiém nao trwéc nha
dAu tw cling nhw ddi twong dwoc nhic dén trong bao cdo nay vé
nhirng ton that c6 thé xay ra khi dau tw hodc théng tin sai 1éch vé
d6i twong dwoc nhic dén trong bdo cao nay.

Ban bao cao nay la tai san cta Tinh Hoa Tai Chinh. Moi hanh vi sao
chép, stra ddi, in 4n, trich dan khéng dwgc sy dong y cia Tinh Hoa
Tai Chinh déu la trai phap luat. Bat ky n6i dung nao ctia ban bao cao
nay déu khong duoc phép sao chép, stra doi, in 4n, trich dan néu
khong dwoc sw dong y cia Tinh Hoa Tai Chinh.
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LUAN PIEM PAU TU”:

- Két qua quy 3 ting trwdng manh;
- Co ciu cb dong;

- Pinh gia;

- 6 thi ky thuit;

- Két luan

Céap nhat m 1thang 3thang 6thang 1nam 3 nam Tatca .
11:13 Thir 5, 20/10/2022
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Gia tran 40.25 -
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Gia san 35.05
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Gia cao nhat 39.5
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GT Mua 0 (Ty) Bé thi v& theo gia didu chinh dv KLg: 10,000cp
GTBan 0 (Ty) Xem db thi ky thuat
Room con lai 0.00 (%)
MNgay giao dich dau tién: 18/03/2015
Gia déng cira phién GD dau tieén(nghin déng): 21.2
Khdi lwgng cd phiéu niém yét 1an dau: 44,200,000 Lich sir trd of tiic chia thudng va tang vén >
(*) EPS co ban (nghin ddng): 7.31 KLGD khép 1énh trung binh 10 phién: 360,620
EPS pha lodng (nghin déng): 7.31 KLCP dang niém yét: 44,200,000
P/E : 4.78 KLCP dang lwu hanh: 44,200,000
Gia tri s6 sach /cp (nghin ddng): 28.61 Vén héa thi trrérng (ty déng): 1,542.58

Hb tro mé tai khoan tu van & cong ty chitng khoan VPS. Lién hé Hoang Hiru Hudn , SDT:0962083088
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1. Két qua Kinh doanh quy 3 ti€p tuc tang trwdng:

- CSV vira mé&i c6 két qua kinh doanh quy 3, chi tiét bén dudi:

CONG TY CO PHAN HOA CHAT CO BAN MIEN NAM Bio cdo tai chinh hgp nhit
22 Ly Ty Trong, P. Bén Ngh¢, Q.1, TP.HCM Cho ky ké toan tir ngay 01/01/2022 dén 30/09/2022

BAO CAO KET QUA HOAT DONG KINH DOANH HQP NHAT

Qui 3 Nam 2022
Cho ky ké todn tie ngay 01/01/2022 dén 30/09/2022
Don vj tinh: VND

Mi | Thuyét Quy 3 Ly ké
CHi TIBU s6 | minh Nim nay Nim trudce Nim nay Nim truéce
k 3‘;‘::;:‘::‘" g owslnl 1 574.485.758.132| 356.077.648.276| 1.618.704.300.881| 1.055.129.183.123
2. ‘Chtc khoan giam trir doanh 02 2 i 4 33.842.977 2
3. Doanh thu thudn vé bin | __ > — - .
hing vi cung cip dich vy 10 e Wﬂ:um.nsia_g o m:oﬁ.s:f.yo 3 1.7010ch770.457.904 1.055.129.183.123
4. Gia vbn hang ban nl s 301.468.641.843| 274.654.377.033| 1.069.586.480.387| 789.375.991.176
5. Lginhudngdpvébin | A= 1=
hng va cang clp djch vy _ 720 183.017.116.289 31423.;7»1:13 = iu.m.sn.sn 7 ‘285.753.191 947
B th°i°'nh'h G Tt Bomg 21l & 5.448.068.058 3.919.357.480 14.108.619.550 9.213.086.707
7. Chiphitdichinh | 22| 5 |  1282688507]  1.339.769.110|  4.431.930.811|  4.752.158.908
Trong d6: Chi phi laivay | 23 | 520.496.945|  1.024491.910|  1.694.530.940 4.067.779.656
8. Chi phi ban hang 24 | 6a 21.156.840.153 19.114.356.978 62.024.296.264 58.317.770.085
9. Chi phi quan ly doanh 25| 6b 20.499.047.434 15.063.946.271 50.225.504.564 43.118.084.387
10. Lgi nhujn thuin tirhogt | 5, 145.526.608.163 49.824.556.364|  446.510.865.428|  168.778.265.274
djng kinh doanh ez e iy et el SR e T i '
11. Thu nh@p khéc 31 7 11.865.080 22.013.220 417.148.227 55.999.417|
-t Sl s ___1.eeso . 417.148.2 :
12. Chi phi khac 2] s 52.465.928 17.104.261 73.650.022 36.565.282| ;
13. Lgi nhudn khic 40 (40.600.848) 4.908.959 343.498.205 19.434.135
14. Phiin (L&i /L3 ) thuin 2 3 i ¥
trong cty lién két Sisid] g RSN | = 1S S
A ;"6"!‘ 'x: ""“‘"' k€ todn 50 145.486.007.315|  49.829.465.323|  446.854.363.633|  168.797.699.409
“ ———————— —— — - — — — - —
15 ﬂ::hph' thué TNDN hién si| o 30.876.722.451 10.775.783.418 92.931.383.489 35.811.417.363
17. Chi phi thué TNDN hoan lai | o, | o (1.669.287.802) (776.157.102) (3.313611.374))  (1.944.433.484)
18. Lgi nhugn sau thué thu 60 116.278.572.666 39.829.839.007 357.236.591.518|  134.930.715.530
nhiip doanh nghi¢p - 3
K Lok M3 Yot 00w 61 101.427.063.582 39.103.536.563 310.113.418693| 133.715.912.049
Cong ty Me¢ - =
20. Lgi nhudin sau thué cua ¢
1302 47.123.172. 1.214.803.481
Soae Khen Killex solt 62 | 14851500084 726.302.444 123.172.825
21. Lai co bin trén b phidu | 70 1.933 885 6.654 3.025
Ngudi 1ip biéu Ké todn trudmg
Huynh Thj Trang Y Pham Thj Thu Hing

Hb tro mé tai khoan tu van & cong ty chitng khoan VPS. Lién hé Hoang Hiru Hudn , SDT:0962083088
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- Két qua kinh doanh quy 3 tiép tuc tang trwedng vé doanh thu, lgi nhuin, EPS = Déng luc dé

quy 4 tiép tuc tdng trwdng va cd ndm tdng trwéng.

csv CTCP Hoa chét Co ban mién Nam
Quy Q42020 | Q12021 | Q22021 Q3 2021 Q42021 | Q12022 | Q22022 | Q32022
Doanh thu thuin 344.05 295.34 403.71 356.08 519.22 482.54 561.65 574.5
% Tang gia/ giam gia so vé&i cang ky -18% -10% 18% 9% 51% 63% 39.0% 61%
Tang toc/ Giam tdc Giam toc Tang toc Tang toc Giam téc Tang toc Tang toc Giam téc Tang tbc
Lgi nhuin sau thué 37.65 37.94 56.64 39.1 75.24 94.45 114.24 116.2
% Tang gid/ gidm gia so véi cung ky -43% -20% 10% -10% 100% 149% 102% 197%
Tang toc/ Giam tdc Giam toc Tang toc Tang toc Giam t6c Tang toc Tang toc Giam téc Tang toc
EPS (quy) 0.852 0.858 1.282 0.885 1.702 2.137 2.585 2.629
% Tang gid/ gidm gia so v&i cing ki -43% -20% 10% -10% 100% 149% 102% 197%
Tang tdc/ Gidm tdc Gidm toc Tang toc Tang toc Giam toc Ting toc Tang toc Giam toc Tiang toc
EPS (lity ké 4 quy) 1.07 3.86 3.97 3.88 473 6.01 7.31 9.05
Bién lei nhuan gop 25/15% 27.14% 25.80% 22.87% 28.13% 36.02% 34.23% 31.88%
M& rong/ thu hep Thu hep Mo rong Thu hep Thu hep Mg rong Mg rong Thu hep Thu hep
S8 leong & phiéu dang liru hanh (trigu cé) 44.2 44.2 442 44.2 44.2 44.2 44.2 44.2
P/E 4 quy 6.66 5.52 6.11 6.44 7.31 6.74 6.45 6.2
Pinh gi4 CP v&i P/E =10 (hep 1y) 40.7 38.6 39.7 38.8 473 60.1 73.1 90.5
VCSH 1005.39 1041.28 1055.93 1095.75 1159.38 1245.25 1322.16 1322.16
V&n héa thi tredmg 1197.82 1286.22 1370.2 1281.8 2333.76 1880.71 1723.8 1723.8
P/B 1.19 1.24 1.3 1.17 2.01 1.51 1.3 1.3
ROE (LNST/VCSH) 3.7% 3.6% 5.4% 3.6% 6.5% 7.6% 8.6% 9%
Gia hién tai 27.1 29.1 31 29 52.8 42.55 38.75 38.75
Danh gia :Néu - la ré, con + 12 d3thon vo1 gia -50% -33% -28% -34% 10% -41% -89% -134%
hién tai
Thei gian hoan von givi tiét kiém 1s =8% 9 9 9 9 3 9 9 9
Théi gian hoan vén diu twr vao cé phidu 6.7 5.5 6.1 6.4 7.3 6.7 6.5 6.2
Panh gia hiéu qua dau tw/ givi tiét kiém (lan) 1.4 1.6 1.5 14 1.2 1.3 14 15
- Chi tiét:

+ Doanh thu dat 574.5 ty dong, ting 61% so v&i cung ky quy 3 nam 2021. Tang toc 22% so vai
quy lién ké.

+ Loi nhudn sau thué dat 116.2 ty tang 197% so v&i cung ky. So voi quy lién ké thi tidng téc
95%.

+ EPS dat 2.629 ngan déng/cp va ting 197 % so v&i cung Kky.

+ Bién loi nhuan quy 3 dat 31.88% thu hep so véi quy 2 nam 2022.

=» Theo phdn gidi trinh ctia céng ty do sdn lwong tiéu thu tdng va gid Phot pho tdng ( cong ty
cong ctia CSV, dnh hwéng dén loi nhudn ctia CSV). Véi 4 quy tdng truwdng manh (cé quy 2 gidm
t6, nhwng xét tong thé thi CSV c6 déng lwc tdng gid) sé lam nén tdng déng lwc cho nhitng quy sau

tdng truwdng.

HOb tro mé tai khoan tu vén & cong ty chimg khoan VPS. Lién hé Hoang Hiru Huén , SDT:0962083088
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- Gidi trinh céng ty vé doanh thu, loi nhuén, bién lgi nhuén tang ( Kha chi tiét)

Loi nhudn ké toan truée thué quy 3/2022 tang 95.657 triéu dong (twong tmg ting
191,97%). va lgi nhudn sau thué quy 3/2022 tang 76.449 triéu déng (twong {ng ting
191,94%) so véi cing ky nam trude do mot sé nguyén nhén chinh:

- Doanh thu thuan ban hang héa va cung cép dich vu quy 3/2022 tang 218.408
triéu dong (ty 1é tang 61,34%). nguyén nhan chu yéu do:

+ Tai cong ty me: doanh thu thudn bén hang hoa va cung cép dich vu quy 3/2022
tang 173.833 triéu ddng (ty 1¢ ting 69,20%). do san lugng tiéu thu cic san phim
chinh tang nhu: NGOHNERER4"., B@igtangg68%. Silicate ting 75%; H2SO4 ting
56%, Phén don tang 51%, H3PO4 tang 66%, Javel tang 114% va PAC tang 19%;
bén canh dé gia ban binh quan mdt s6 san phdm chinh ting nhu: NaOH ting 95%,
Silicate tang 36%, H2SO4 tang 31%, , Javel tang 11%, va H3PO4 ting 116% .

+ Tai cong ty con: doanh thu thuin ban hang héa va cung cép dich vu quy 3/2022
(da loai trir doanh thu doanh thu giao dich ndi bd) ting 44.575 triéu dong do gid ban
binh m

. Chi phi gia vén hang bén ting 116.814 triéu dong (ty 1é ting 42,53%) , do:

+ Tai cong ty me: chi phi gia von hang ban ting do san lugng tiéu thu ting, chi phi
gia thanh H>SO4 ting (gia nguyén liéu luu huynh ting 113%), chi phi gia thanh
H:PO; ting (gia nguyén liéu phét pho tang 137%). chi phi gia thanh san phim gdc
xut — clor tang (gid mudi cong nghiép tang 55%).

+ Tai cong ty con: san lugng tiéu thy san pham phét pho vang tangB88% va gia vén
hang ban san pham phot pho vang binh quén tang 53,25% (do gia nguyén li¢u
quang apatit ting 41,68%, dién cuc tang 25.47% va than coc tang 34,71% so voi
cung ky).

: - Doanh thu hoat dong tai chinh so v6i cing ky nam trude ting 1.529 triéu
dong (tang 39,00%), do chu yéu trong ky lai tién gui tang.

- Chi phi ban hang tang 2.042 tri¢u ddng (tang 10.69%) do san lugng tiéu thu
tang va chi phi van chuyén trén don vi san phim tang.

- Chi phi quan Iy doanh nghiép tang 5.435 triéu dong (ting 36.08%).
Trén dy 1a mot sé nguyén nhéan chinh, chu yéu dan dén lgi nhuén sau thué BCTC

hop nhét quy 3/2022 ting so véi quy 3/2021.
- Panh gia trién vong quy 4 cua CSV
+ CSV sé hwdng loi tir gia hda chat cao; tiém nang tang tredng nho mé rong 25% cong suat
xut-clo.

+ Viét Nam tiép tuc thi€u ngudn cung NaOH, diéu nay hd tro tich cwc ddi vdi bién loi nhuan

Hb tro mé tai khoan tu van & cong ty chitng khoan VPS. Lién hé Hoang Hiru Hudn , SDT:0962083088
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trung han ctia CSV. Nguoén cung NaOH cida Viét Nam chi dap &ng khoang 50% nhu cau trong
nwdc. Ngubdn cung thiéu hut do cac rao can tham gia ctia nganh san xuit xtt-clo nhw nhu cau
clo (san pham di kém NaOH) trong nwéc thip va cac quy trinh phé duyét nghiém ngit doi véi
linh vic san xuit hdéa chat. Bién EBITDA trung binhgiai doan 2013-2021 ctia CSV 1a 22% - bao
gdm ca mang kinh doanh phét pho c6 bién loi nhuédn thap - cao hon m&c 18% ctia CTCP Tap
doan Hoa chit Dirc Giang (HOSE: DGC) -mot céng ty hda chit tw nhin hang dau tip trung vao
héa chit phét pho (Ngudn tham khdo VCSC)

+ Gia Phot Pho van dang duy tri & mirc cao sé ti€p tuc 1am lgi nhuin ciia cong ty ting = Déng

gop vao cong ty me la CSV.

Théng tin tai chinh Thdng tin cd ban Ban lanh dao va sd hifu Cty con & lién ké&t Tai BCTC

vondiéulé  Vvon gop Ty 1€ s& hiku Ghi chi
(ty dong) (ty dong) (%)
CONG TY CON (1)
CTCP Phét pho Viét Nam 60.49 39.35 65.05% [

+ Dién bién gia Phot pho dén thoi diém hién tai ting hon 12.95% so v&i thoi diém dau thang 9

Phosphorus yellow 2022-07-22 - 2022-10-20 { Unit: RMB/ton )
High-class: Content in benzene:=99.90%;
IE62 17 .05
- 1z -
IZOOO — QOO
R -3.4
- | w5
29175 | 11 590
- L i 15
475 ol -19.77
25125 s 5
OFA22 OF/31  08/09 08/18 O8/27 09705 09714 09723 1002 10711
Commodity Sectors Price Date
Fhosphorus yellow Chemical 3ITZ250.00 2022-10-19
FPhosphorus yellow Chemical 3T250.00 2022-10-18
Phosphorus yellow Chemical 3ITF250.00 2022-10-17
Phosphorus yellow Chemical 37250.00 2022-10-16
Phosphorus yellow Chemical 3725000 2022-10-15
Phosphorus yellow Chemical 37250.00 2022-10-14

HOb tro mé tai khoan tu vén & cong ty chimg khoan VPS. Lién hé Hoang Hiru Huén , SDT:0962083088 _
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- Ruiro CSV:

- CSV d6i mat chi phi XDCB 16n danh cho viéc di doi nha may va thay thé thiét bi. Hau hét
cac nha may cta CSV déu nam trong KCN Bién Hoa 1 & tinh Dong Nai, von sé chuyén ddi
muc dich st dung thanh phi cong nghiép. CSV c6 ké hoach hoan thanh di doi cdc nha may
nay dén KCN Nhon Trach 6 trwedc 2028, va thay thé cac thiét bi cli. Theo CSV, von XDCB
con lai ctia dw 4n nay 1a 74 triéu USD (gdp 8 Ian LNST nam 2021; gip 1,2 lan téng tai san
cudi 2021) trong tdong s6 92 triéu USD. S6 tién nay chwa tinh dén khodn boi thwong chwa
xac dinh déi véi cdc nha may hién tai (Ngudn tham khdo VCSC)

2. Co cau co dong :

- Theo thong ké vé co ciu c6 ddng ctia CSV thi s6 lwong troi ndi dang & mirc 29.51%. Ty 1€ troi
ndi cua CSV thip =» C6 phiéu cd dic, tuy nhién nha nwéc dang nam gitr 65.65% c6 phan cia
cong ty. Néu nha nwéc chuyén c6 phin héa cho tw nhan thi CSV sé 16t xac, DGC la vi du dién
hinh.

S6 lwong nam giwr %

America LLC, 3.85, 4%

mTroi néi = Cb dong nhd khac = Tap doan Hoa chat Viet Nam = AmericallC = m m m m =
Naguon- Tinh Hoa Tai Chinh tdng hon

- Trong 3 thang gan nhat khong c6 hoat dong mua - ban ctia c6 dong lén.

Hb tro mé tai khoan tu van & cong ty chitng khoan VPS. Lién hé Hoang Hiru Hudn , SDT:0962083088
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3.Pinh gia:

Phan tich b&i: Hoang Hiru Hudn

- Két thic nam 2021 CSV dat: Doanh thu 1576.77ty dong (+18% so v&i nam 2020), loi nhudn

sau thué 209.26 ty dong ( + 17% so véi ndm 2020). Riéng EPS dwoc 14y vé s6 lwong co phiéu

troi noi hién tai la 44.2 triéu c6 =» EPS dat 4.734 ngan déng/cp ting 17% so v&i ndam 2020. Vi

P/E thi trwong quanh 10 thi gid tri hop ly ciia CSV quanh 47.34 ngan dong/cp. So véi mikc gid

quanh 38.65 ngan ddng/cp thi gid cé phiéu dang hdp dan 22%.

csv CTCP Héa chit Co ban mién Nam
Nam 2016 2017 2018 2019 2020 2021
Doanh thu thuin 1541.13 1465.86 1588.03 1566.27 1338.91 1576.77
% Tang gid/ gidm gid so v&i cling ky -5% 8% -1% -15% 18%
Tang téc/ Giam toc Giam toc Tang toc Giam toc Giam toc Ting toc
Lei nhuin sau thué 170.41 24.0.24 252.39 245.65 178.72 209.26
% Tang gid/ giam gid so v&i cing ky 41% 5% -3% -27% 17%
Ting toc/ Giam toc Tang toc Giam toc Giam toc Giam toc Ting toc
EPS 3.855 5.435 5.71 5.558 4.043 4.734
% Tang gid/ giam gia so v&i cling ky 41% 5% -3% -27% 17%
Ting toc/ Giam tdc Tang toc Giam toc Giam,tdc Giam toc Ting toc
Bién lgri nhuan gop 25.92% 28.38% 26.67% 28.18% 27.16% 26.13%
M¢& rong/ thu hep M rong Thu hep Mo rong Thu hep Thu hep
S& lwgng cd phidu dang lwu hanh (triéu cd) 44.2 442 44.2 44.2 44.2 44.2
P/E 9.8 7 4.9 3.9 7.2 9
Pinh gia CP v&i P/E =10 38.55 54.35 57.1 55.58 40.43 47.34
VCSH 707.42 818.87 842.42 935.75 1004.41 1159.71
ROE (LNST/VCSH) 24% 29% 30% 26% 18% 18%
Gia hién tai 37.8 37.8 27.95 215 29.1 38.75
Panh gia :N&u - 13 18, con + 13 dit hon véi gia hién tai -20% -44.04 -1049% -159% -39% -22%

- Theo quy hién tai véi phwong phap P/B : Hién tai véi mirc gid phién ngay 20/10/2022 thi

CSV dang giao dich véi mirc P/B =1.3 lan. Tirc rui ro tang 1én 0.3 Ian Khi gia CSV gidm tir viing

gia hién tai 38.75 ngan déng/ cp xudng mikc gia tri sé sach 28.6 ngan dong/cp (Bang mirc gia

mua cong ty bang von chu s& hitu) twong tng 13.6%. Tuy nhién cé phiéu CSV dang cé da tiang

trwédng, nén lwa chon phwong phdp dinh gid P/E hop ly hon vé sw ky vong trong twong lai clia

csv

- V&i EPS liiy ké 4 quy gan nhat cia CSV dat 9.05 ngan dong/ cp. Véi P/E cta thi treong 10 =

Gid tri hop ly cua CSV sé quanh 90.5 ngan dong/cp, tirc ré hon 134% so véi mirc gid hién tai. Voi
két qua kinh doanh 9 thang ddu nam CSV da hoan thanh ké hoach ctia nam.

HO trg mo tai khoan tu vin & cong ty chimng khoan VPS. Lién hé Hoang Hitu Huén , SDT:0962083088 _
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Phén tich b&i: Hoang Hiru Hudn

CTCP Hoa chit Co ban mién Nam

csv
Quy Q42020 | Q12021 | Q22021 Q3 2021 Q42021 | Q12022 | Q22022 | Q32022
Doanh thu thuin 344.05 295.34 403.71 356.08 519.22 482.54 561.65 574.5
% Tang gia/ giam gia so vé&i cang ky -18% -10% 18% 9% 51% 63% 39.0% 61%
Tang toc/ Giam tdc Giam toc Tang toc Tang toc Giam téc Tang toc Tang toc Giam téc Tang tbc
Lgi nhuin sau thué 37.65 37.94 56.64 39.1 75.24 94.45 114.24 116.2
% Tang gid/ gidm gia so véi cung ky -43% -20% 10% -10% 100% 149% 102% 197%
Tang toc/ Giam tdc Giam toc Tang toc Tang toc Giam t6c Tang toc Tang toc Giam t6c Tang toc
EPS (quy) 0.852 0.858 1.282 0.885 1.702 2.137 2.585 2.629
% Tang gid/ gidm gia so v&i cing ki -43% -20% 10% -10% 100% 149% 102% 197%
Tang tdc/ Gidm tdc Gidm toc Tang toc Tang toc Giam toc Ting toc Tang toc Giam toc Tiang toc
EPS (lity ké 4 quy) 1.07 3.86 3.97 3.88 473 6.01 7.31 9.05
Bién lei nhuan gop 25/15% 27.14% 25.80% 22.87% 28.13% 36.02% 34.23% 31.88%
M& rong/ thu hep Thu hep M@ rong Thu hep Thu hep M& rong M¢& rong Thu hep Thu hep
S8 leong & phiéu dang liru hanh (trigu cé) 44.2 44.2 442 44.2 44.2 44.2 44.2 44.2
P/E 4 quy 6.66 5.52 6.11 6.44 7.31 6.74 6.45 6.2
Pinh gi4 CP v&i P/E =10 (hep 1y) 40.7 38.6 39.7 38.8 473 60.1 73.1 90.5
VCSH 1005.39 1041.28 1055.93 1095.75 1159.38 1245.25 1322.16 1322.16
V&n héa thi tredmg 1197.82 1286.22 1370.2 1281.8 2333.76 1880.71 1723.8 1723.8
P/B 1.19 1.24 1.3 1.17 2.01 1.51 1.3 1.3
ROE (LNST/VCSH) 3.7% 3.6% 5.4% 3.6% 6.5% 7.6% 8.6% 9%
Gia hién tai 27.1 29.1 31 29 52.8 42.55 38.75 38.75
Ef'ér:]htglia Néw-1aré, con + [a dathon vol gia -50% -33% -28% -34% 10% -41% -89% -134%
Thei gian hoan von givi tiét kiém 1s =8% 9 9 9 9 3 9 9 9
Théi gian hoan vén diu twr vao cé phidu 6.7 5.5 6.1 6.4 7.3 6.7 6.5 6.2
Panh gia hiéu qua dau tw/ givi tiét kiém (lan) 1.4 1.6 1.5 14 1.2 1.3 14 15

=>» Néu lay mirc gia EPS cliia nam 2021 quy vé gid hién tai thi gid hop ly cia CSV quanh ving 47

ngan déng/cp = Thip hon gia hién tai 38.75 ngan dong/cp . (Bién an toan ciia nam 2021 tra

cho c6 phiéu CSV)

- Con vdn dé ldi sudt tién giri tinh mirc cao nhdt la 8% néu gwi tiét kiém thi cdn 9 ndm

hoan vén. Trong khi ciing lwo'ng tién do dau tw vao CSV tinh dén quy 3 ndm 2022 thi cdn

6.2 ndm hoan vén. Nhw vdy Pdu tw vao CSV sé hiéu quad hon givi tiét kiém 1.5 ldan.

4. Db thi ky thuat.

- Truc bién an toan ctia CSV quanh ving 45 ngan déng/cp. Vung nay khang cw kénh trén cia

mau hinh tam giac, vwot viing nay trién vong lén viing 66 ngan dong/cp (néu thi treong chung

hoi phuc manh)
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+ MACD histogram cdt1én 0 va khéi lwgng gidm khi gia giao dong trong mau hinh tam giac =

Nguon cung ctia CSV da can.
+ Puwong ho tro canh dwdi cia CSV dang & viung quanh 37-38 ngan dong/cp
5. Két luan.

- CSV c6 két qua kinh doanh tang trwdng trong 4 quy gan nhit, nhwng trong béi canh thi
trweong chung dang gidm diém nén sé bi &nh huwdng va cin nhiéu thoi gian dé 14y lai dwoc mau

hinh xu hwdng tang.
- Chién lwgc tham khao : Gidi ngan 15% -20% NAV ( khong dung margin) cho CSV vung dwéi

39 ngan dong/ cp. Ch6t 13i ngan han quanh viing 47 ngan dong/cp, con néu thi trerong hoi

phuc t&t ky vong 1én 60- 65 ngan dong/cp. Dirng 16 & vung 37.5
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Mot s6 thuit ngiv :
*** Khi tim hiéu vé quy tic 72 vé 1ai kép dé tinh mic lai suit nhan dwoc.

+ Lai kép 1a “1ai cha 13i” hay “1ai me dé 1ai con”, tirc 1a dén han tién ldi ky truweére sé dworc tinh 1a
tién gbc. Va tién 13i ky ti€p theo sé dwoc tinh trén ca so tién nay. Lai kép khac véi 1di don - chi

tinh tién 13i trén s6 tién géc ban dau.

+ Quy tac 72 1a mot cach tinh nhanh tac dung cta l1ai kép. DAy 1a cong thirc gitp ban tinh nhanh
thoi gian can thiét d€ nhan doi so tién dau tw. Cong thirc nay dwoc ap dung la ldy 72 chia cho

1ai suét.

+ Cong thirc:

t=72:R (cong thirc 1)

Trong doé:

t: thoi gian nhin déi khodn dau tw ban dau
R: Lai suit

*** Phwong phap dinh gia

+ Phwong phap P/E

- P/E (Price to Earning Ratio - PER) 1a mét trong nhitng cdng cu dé dinh gia c6 phiéu khi dau
tw chirng khoan. Chi s6 P/E chinh bang s6 ndm ma nha dau tw hoa vén khi dau tw vao doanh
nghiép néu loi nhuin khong doi, né ciing c6 gia tri & hién tai va khong phan anh dwoc gi nhiéu

vé twong lai.
P/E = Gia thi trwong | EPS hoac

P/E = VOn héa cong ty / Loi nhuin sau thué (EPS la s6 liéu 4 quy gin nhat, tai thoi diém dinh

gia.)
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- Nha dau tw nén phéan biét ro hai loai P/E: loai 1dy thu nhép 4 quy trwéc doé (goi la trailing P/E)
va loai du bao thu nhip 4 quy tiép theo (goi la forward P/E hay P/E du phdong). Khi néi don
gian P/E, thi nén hiéu la trailing P/E.

+ Theo phwong phap P/B

- Ty s6 (hé s6) P/B (Price to Book Value Ratio - PBR) la mét cong cu ctia phwong phap phan
tich co ban dé dinh gia c6 phiéu, thé hién gia c6 phiéu gip bao nhiéu lan tai sadn rong cta cong

ty.
P/B = Gia thi treong / Gia tri s6 sach hodc P/B = Von héa cong ty / Von chi sé hiru

- Vé mat ly thuyét, gia cd phiéu ctia cong ty phu thudc vao tai san rong tirc la gia tri s6 sach cta
mot cd phiéu. Vay ban can phai xac dinh gia tri so sach hién tai va gia tri s6 sach twong lai dé
xac dinh xem cach biét cia ching 1&6n hay khéng. Tai san rong 1én c6 thé gitip ban phin nao
thiy an toan, nhwng né khéng c6 nhiéu y nghia v&i gia c6 phiéu. Véi nhitng cong ty c6 gia tri vo
hinh 16m, ban sé dinh gi4, so sanh v&i cac cong ty cing nganh, dau gia mic do ting tredng bang

cach nao?

- Chi s6 P/B phan anh sé tién ma nha dau tw bo ra so v&i von chid s hiru cia Cong ty, tirc la
mdi quan hé gitra gia thi trweong va gid s6 sach. Trong khi gia c6 phiéu trén thi treong la thwéc
do cia dong Lién ma cong ty sinh ra trong twong lai. Con gia tri s6 sach (von chu hitu) 1a thwéc

do ké toan dwa trén lich st va hién tai
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MOT SO TAI LIEU VA DICH VU PHAN TiCH TINH HOA TAI CHINH.

1. SACH PHAN TiCH VE CANSLIM : https://tinhhoataichinh.vn/san-pham /bo-sach-lam-

giau-qua-chung-khoan-huong-dan-thuc-hanh-canslim/

2. TU SACH PAU TU: https://tinhhoataichinh.vn/danh-muc-sp/tu-sach-dau-tu/

3. PANG KY MO TAI KHOAN: Tai cong ty chttng khoan VPS
: https://forms.gle/oydXjMi2fbejbmPk7 ID & VPS: 3588 cuia Hoang Hiru Hudn.

Hoat dong ctia room tw van:

Cap nhat phan tich ¢ phiéu diém mua - ban ,cit 16 chi tiét sau mbi ngay giao dich;

HO tro phan tich nhitng c6 phiéu theo yéu ciu (Ca co ban va phan tich ki thuat);

Giai dap nhirng thic mac lién quan dén c6 phiéu, mau hinh, cac chi b4o co ban....

Yéu cau: NAV téi thi€éu 300 triéu déng.

4. THONG TIN CHUYEN KHOAN

> Ngan hang TMCP ngoai thuong Viét Nam > Ngan hang d3u tu va phat trién Viét Nam
> Chu tai khoan: Hoang Hitu Hudn > Chu tai khoan: Hoang Hitu Huan
> 50 tai khoan: 0281000435890 > S0 tai khoan: 31510001088632

> Taingan hang: Vietcombank - CN Binh Duong - Tinh Binh Duong > Tai ngén hang: BIDV - CN Phi Nhun - TP. Ho Chi Minh
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