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Tong Cong ty Héa chat va Dich vu Dau khi
(MA CK: PVC)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH
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Co cau cd dong

36%

Hién tai, Tap doan Dau khi Viét Nam
dang la c6 déng I8n nhat, nam gil 36%
tai PVC tuy nhién chua cd toan quyén
diéu hanh. Ngoai ra, s6 luogng co6 phan
do ban lanh dao doanh nghiép nay nam
gitl chi la 0,85% - con s6 rat khiém tén
so v38i cidc doanh nghiép nganh dau khi 63,15%
khac. S6 c6 phan con lai thubdc vé cac

nha dau tu khac v3i 63,15%.

0,85%

Tap doan Dau khi Viet Nam = Banlanh dao = Khéac
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Hoat dong kinh doanh

Tang truéng 6n dinh
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mmm Doanh thu Loi nhuéan gbp BLNG Thuwe hién Chwa hoan thanh

2023 dugc coi la nam “an nén lam ra” cta PVC khi ghi nhan Igi nhuan sau thué nam tang 28,3% so v4&i cung ky, dat 34,9 ty
dong. Quy 4/2023 v&i doanh thu han 1,010 ty dong, tdng han 6% so v3i quy 4 nam trudc, tuy nhién |13i sau thué 13 724 triéu
dong - gidm han 95% so cung ky.

Theo ké hoach cua PVC, doanh thu nam 2023 |a 2.500 ty dong, LNST |a 29,4 ty dong. Tuy nhién thuc té trong nam doanh
nghiép nay chi dat dudc 83% ké hoach Igi nhuan sau thué va 129% doanh thu theo ké hoach, cu thé l1an lugt 1a 35 ty va 3228
ty dong.
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Hoat dong kinh doanh

Doanh thu dudc déng goép chu yéu tu cac khach hang Ién

Péi tac

Gia tri u’é"c tinh
(Triéu dong)

Thei diém ky két

Théi gian thwce hién

San pham/dich vu cung cap

Cung cap dich vu tw van ky thuat va van hanh tram

10.060 2022 3/2022-6/2023 Xt Iy nwdc thai ETP
63.800 2022 6/2022-9/2022 Cung cép Xut 1dng
64.000 2022 10/2022-12/2022 Cung cép Xut 1dng
CT Loc héa diu Nghi Son 67.200 2022 1/2023-3/2023 Cung cé,p Xut 16ng
37.251 4/2020-4/2022 Héa chét cac loai
26.940 2021 9/2021-9/2022 Hda chét cac loai
23.991 2021 12/2021-1/2023 Vat tw
200.000 2022 6/2022-11/2023 Bao duwdng tdng thé Nha may loc dau TA 23
) 18.780 2022 Cung cap dich vu son chéng thAm &n mon
CTCP Loc hoéa dau Binh Son 5.360 2022 Dich vu Son chéng thAm an mon
(BSR) 6.030 2022 Dich vu Son chéng thdm &n mon
70.000 2022 2022-2025 Dich vu thwc hién chéng 8n mon
115.000 11/2021-11/2024 Hoéa chét & dich vu héa chéat khai thac
6.440 5/2022-5/2023 Hoa chét cac loai
Ctru Long JOC , ,
38.320 2021 1/2022-4/2023 Cung cap hda chét va dich vu x Iy axit
90.000 2021 11/2021-1/2025 Dich vu Hoa chét khai thac
CTCP An Thanh Bicsol 360.000 2021 2022 Hat nhwa PP Dung Quét
CT XNK Thanh Phat 180.000 2021 2022 Hat nhwa PP Dung Quét
CT Stavian Héa chat 72.000 2021 2022 Hat nhwa PP Dung Quét

GAAS
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Hoat dong kinh doanh

Cd cau doanh thu theo thi trucng

Khu vuc Gia tri

(Triéu déng)

Hoat dong kinh doanh cua PVC hién tap trung & cac

Khu vuc Ha Nbi, Ving Tau, H6 Chi Minh va cé mot Mién Bac 633.736 45.64%
phan xuat khau ra nudc ngoai. Mién Trung 127.058 9.31%

. ~ o , . . Mién Nam 594.341 43.56%
Trong 6 thang dau nam 2023, ty trong phan bo - = .
doanh thu ciia PVChem phan I8n 8 khu vuc mién Nuoc ngoal 20A00 1.5%
Bac va Mién Nam (trén 40% trong co cau doanh thu. Tong cdng 1.364.535 100%

Cd cau doanh thu thuan hoat dong kinh doanh

Gia tri Ty trong
(Triéu déng) (%)

Ty trong mang “Kinh doanh héa chat” tiang lén DRI £ hé"fg Lo /odk Sopfos
chiém 45,76% tong doanh thu toan téng céng ty, Kinh doanh Héa chat 624.387 45,76%
trong khi dé mang “Kinh doanh Luu huynh” lai giam Kinh doanh PP 488.139 35,77%
manh khi chi con chiém 4,03% trén tong doanh thu. QT ey — 55 056 4,03%
Doanh thu cung cap dich vu 196.954 14,43%
Cac khoan giam trir doanh thu -10 0
Tong doanh thu thuin 1.364.536 100%
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Hudng Igi I6n tu du an L6 B - O Mon

Trong tdm nganh dau khi trong nudc giai doan 2023-2026
phan I8n s& tap trung vao phat trién chudi du an L6 B - O
Mon, bao gom du an phat trien mo Lo B (thudng nguon), du
an dusng 6ng (trung nguoén) va 4 nha may nhiét dién khi O
Mon (ha nguon), vé&i tong gia tri dau tu 12 ty do.

La don vi kinh doanh dung dich khoan hang dau tai Viét
Nam, PVC ciing sé thu dudc Igi ich tu chién dich khoan
tai du an L6 B nay.
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Cd cau chi phi

Quan ly doanh nghiép chiém ty trong Ién

Co cau chi phi/Doanh thu thuan

9,00%
8,00%
. ] —
7,00%
6,00% E— — B
Chi pkAn quan ly doanh ngh|e1p chiém ty tro\ng khoa\ng 4-- 5 00%
5% trén tong doanh thu cua PVChem va duy tri qua
nhiéu nam. Lai vay ma doanh nghiép phai trd hang nam 4,00%
khong dang ké, cho thay PVC luén dung von tu than dé .00%
chi trd cho hoat déng kinh doanh cua minh.
2,00%
1’00% l l
0,00%
2018 2019 2020 2021 2022 2023
CP khac 0,44% 0,62% 0,27% 0,11% 0,07% 0,12%
B L3i vay 1,01% 0,49% 0,09% 0,04% 0,10% 0,12%
CP quan ly doanh nghiép 4,89% 5,38% 5,56% 4,63% 4,53% 5,05%
B CP ban hang 1,78% 1,90% 1,69% 1,30% 1,36% 1,05%

m CP ban hang CP quan ly doanh nghiép = Lai vay CP khac
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vong quay tién Chi s6 thanh toan
700 25
625
603
600 1,95
, ,
500 1,72 1,69 1,73 168 1,76
1,6 1,6
400 1,5 1,38 L3 1,43
— ' 13 1,25 13 191 1,25
295 o—
300 280
1
200 : 152
s 0,59
0,52
100 0,5 0,38 0,35
0,33 0,26 0,34 0,31 /
v
0
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23
‘ . , 0
——380 ngay phai thu khach hang ——S0 ngay phai tra nha cung cap Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23
S6 ngay x( ly hang ton kho ——Thanh toan tec thi =—=Thanh toan nhanh Thanh toan téng quat
SO ngay phai thu khach hang cia PVChem dang d& PVC duy tri tot viec kha nang thanh todn luén &
ngudng kha cao (trung binh khoang 400-600 ngay). Nngudng an toan qua nhiéu quy gan day.

Tuy nhién s6 ngay xu ly hang ton kho 8 muc kha thap,
chi khoang 100 ngay.
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DU phéng:

« AAS Reseach cho rang nam 2024 DGC sé dat 4,842 ty
doanh thu thuan tang 15% va Igi nhuan 52 ty tang 12%. cd
hoi cla nganh dau khi sé dén td cac du an dau tu thucng
ngudn trong nudc nhu du an L6 B — O Mdén, du an Su TUu
Trang 2B, du an Lac Ba vang...

« Tuy nhién chudng téi du doan vdi viéc kinh té trong nudc
hoi phuc, thucng mai van tai tang sé gia tang nhu cau tiéu
thu xang dau trong nudc. Bén canh dd, néu gid dau bi
diéu chinh gidm sau xuéng muc 50-60 USD/thung, hoat
déng dau tu, khai thac va kinh doanh cua PVC sé gap kho
khan.
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Tong hdp dinh gia

AAS Research dwa ra khuyén nghi

Phwong phap MUA VAO
dinh gia Pdi véi ¢b phiéu PVC
GIA HOP LY: 18.300 VNDP/CP
P/E 16.700 50% 8.350
P/B 19.900 50% 9.950
o’ g
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CAHAS
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn
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