VCBSW CTCP CONG NGHIEP CAO SU MIEN NAM

Vietcombank Securities

CSM — SAM LOP CAO SU (HSX)

Phong Phan tich vira qua da c6 budi gap véi CTCP Cao su Mién Nam (CSM). Phong Phan
BAN TIN CAP NHAT NHANH tich xin cap nhat nhanh mét sé ngi dung nhu sau:

Ngay 26 thang 07 nim 2016 CAP NHAT KQKD 6T.2016
Luy ké 6T.2016, KQKD ciia CSM giém mganh so véi cung ky ndm 2015, cy thé DT dat

1.491 ty dong (-23,34% yoy, 43,61% KH) va LNTT dat 154,88 ty dong (-24,64% yoy,
46,93% KH).

(Pon vi: ty dong) 6T/2015 6T/2016 KH 2016  %KH 2016
VDL 672 740

Doanh thu 1.945 1.491 3.420 44%
Trong do: XK 427 409 1.000 41%
LNTT 205 155 330 47%

Doanh thu 6T.2016 giam mgnh so véi cung ky 6T.2015 do khong con khodn hgch toan
dét bién tir mang BPS (chiém dén 20,5% DT cua cung ky 6T.2015). Néu loai bo khoan DT
dot bién nay, DT tir hoat dong ¢t 16i ciia CSM 1a kinh doanh sim 16p ciing khong kha quan
nhu ky vong, van giam nhe 3,57% yoy. Nguyén nhan chi yéu la:

(1) CSM bugc phdi gi@ém gia ban (-10% yoy) dé ting sin lweng (+16% yoy) nham
giér thi phan khi so sanh vai gia 16p Trung Qudc, san pham ciing loai cia CSM dat
hon tir 0,5-1 triéu dong, con so sanh vai ddi thi trong nude 1a DRC, san pham cua
CSM khéng dugc thi truong danh gia chat lugng cao bang.

(2) Nha may san xudt 16p Radial méi chwa mang lgi dwoc DT nhw ky vong, hién chi
hoat dong khoang 30% cong suit. San lwong trung binh dat khoang 8.767
I6p/thang so véi diém hoa vén cho giai doan 1 1a 20.000 I6p/théng.

Mic du viéc diéu chinh gia ban giam dé giir thi phan va chi phi khiu hao tir nha may san
xuét 16p radial van chiém ty trong 16n trong tong DT nhung bién LNST 6T.2016 cia CSM
van gitr dugc 6n dinh & miic 8,30% so véi cling ky nam ngoai 1a 8,24% nho:

(1) Gia vén hang ban giém mgnh -25,40% yoy do khong con gié vén cia mang BDS.
Theo 6, bién LNG duoc cai thién dang ké tir 20,90% clng ky nim ngoai 1én

Nguyén Nguyén Phwong 23,02% trong 6T.2016.

(2) Chi phi tai chinh giém manh -44,20% yoy do mit bang l4i suat cho vay giam so
Vi cuing ky gidp CSM tiét kiém duoc 19,31% chi phi 14i vay so véi cliing ky nam

+84-4 3936 6425 (Ext: 116) 2015. Ngoai ra, nho Nha nuoc 4p dung chinh séch ty gia linh hoat, 16 chénh léch ty

gi& cua CSM ciing duoc thu hep.
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TINH HINH SAN XUAT VA TIEU THU SAN PHAM CUA CSM

Dong sin pham 16p Radial toan thép - chua dat diém hoa von. San lugng tiéu thu cua dong
san pham I6p radial toan thép khong kha quan nhu ky vong. Bién LNG van & muac am tir -
12% dén 15% trong khi nhu cau tiéu thu san pham I6p radial ban thép ting cao (cong suat
nha may hién c6 cia CSM khong du dap ung). Do vay, doanh nghiép da 1én ké hoach dau
tu mdi: tan dung tai san ¢ dinh sin c6 chua khai thac hét cua dy an 16p Radial toan thép
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giai doan 1 dé dua vao lap dat 1 day chuyén ban thép. Theo do, tong cong suat san xuat 16p
Radial ban thép ciia CSM s& dugc nang 1én mic 2 triéu 16p/nam.

Dy kién, von dau tur cho dy an 16p béan thép PCR nay la 200 ty dong, trong d6 1/3 sb von s&
dugc tai trg bang vén tu c6 cuia CSM. Theo ké hoach, dy an s& cho ra san phiam vao cudi
nam 2016 va dwa ra thi truong tiéu thy tir Q1.2017. Hién CSM di tim dugc dau ra cho du
an va da dugc ddi tac tir My (Tireco) cam két bao tiéu 1,5 tridu san pham. Day chuyén
Radial ban thép mai dugc ky vong s& dem lai khoang 250 ty dong/nim cho CSM trong
tuong lai.

Dong san pham 1op Bias: nhu cau chuyén d6i tir 16p manh chéo (bias) sang 16p b thép
(16p radial — c6 @6 bam duong cao hon, bén hon 16p bias) ciia nguoi tiéu dung ngay cang
tang khién thi phan I6p bias dan duoc thay thé bai thi phan 16p radial. Theo do, ty trong
dong gop tir dong san pham 16p bias ciing giam tir 39,5% xudng con 33,3%.

Dong san pham lép xe mdy khéng sim (tubeless): Nhu cau 16p xe may tai Viét Nam van
dang tang trudng tot, dac biét 1a dong xe tay ga. Trong 6T.2016, CSM da ghi nhan téc do
tang truong trén 30% yoy ddi véi 16p xe may khong sam (tubeless) sir dung cho dong xe tay
ga. Tong san luong tiéu thu trong ky 1a 940.000 16p, trong d6 tiéu thu noi dia la 540.000 16p
va xuét khau 12 400.000 I6p. Do vay, CSM van tiép tuc dau tur cho dong san pham nay trong
thoi gian téi.

Madng gia cong cao su thanh pham: Tir cudi ndm 2014, CSM tan dung nha may luyén cao
su cii && nhan mot s6 hop dong gia cao su thanh pham. Theo d6, CSM tiép tuc day manh
hoat dong gia cong cho cac di tac 1a Kumho Viét Nam, CTN ctia Malay ciing nhu thim
nhap vao chudi cung tng cia cac nha may lap rap, san xuat 6 t6 16n nhu 6 t6 Truong Hai, 6
t6 Ha Noi, Pong Phong... hay cac cong ty lip rap xe may nhu Yamaha, Suzuki va dang
chao hop dong gia cong véi Honda. Doanh thu cia mang nay ddi véi 16p 6 td chiém khoang
20-25% trén tong doanh thu. Tuy nhién, bién lgi nhuan gop mang gia céng van & muc thap
chi khoang 2-4%.

Diéu chinh gigm ké hogch kinh doanh 2016: Nhan thiy chinh sach giam gia ban cuia CSM
¢6 tac dong tiéu cuc dén chi sé loi nhuan cua doanh nghiép trong bdi canh gi4 cao su
nguyén liéu dang tang manh tro lai (+29,59% trong khoang 6 thang dau nam 2016) nén ban
lanh dao CSM di diéu chinh ké hoach kinh doanh cho 6 thang cudi nim nhu sau:

KH truéc  KH sau diéu % hoan thanh KH

(Don vi: ty dong)

diéu chinh chinh sau diéu chinh
Doanh thu 3.420 3.250 45,89%
Trong do: XK 1.000 884
LNTT 330 320 48,40%

Ting vén diéu 1§: Vira qua, CSM ciing da thyuc hién phét hanh ¢6 phiéu ting VDL thém
40%, tuong dwong véi 29.605.971 cb phiéu. Theo d6, sd lugng c6 phiéu luu hanh la
103.625.262 c6 phiéu. Mac di viéc tang von s& gilip CSM ¢6 giam ng vay va ¢ tién dau tu
cho dy &n 16p radial ban thép ciing nhu 16p radial toan thép GD2 sap ti nhung diéu ndy sé
lam tang rui ro pha lodng EPS cua doanh nghiép trong nam nay.

PANH GIA SO BQ

Vi tinh hinh kinh doanh chwa dat nhu ky vong cua 6 thang dau nam 2016, Phong Phén tich
cho rang trién vong 6 thang cudi nam cia CSM sé& khong c6 dot bién do gia cao su ty nhién,
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cao su tong hop va than den da tang manh tro lai trong thoi gian qua s& tac dong tiéu cuc toi
bién LNG cua doanh nghiép. Dy an 16p Radial ban thép méi s& 1am ting chi phi tai chinh
cling nhur khau hao cua doanh nghiép nén kha nang bién LNST 2016 c6 thé giam manh so
Vi bién LNST 6 thang ddu nam 2016 1a kha cao. Tuy nhién, véi nhu cau tiéu thu sim 16p
trong nudc ngay cang ting va KHKD 2016 cia CSM di duoc didu chinh giam, ching toi
tin rang chién lugc duy tri gia ban canh tranh s& giip CSM hoan thanh dugc KHKD 2016
da diéu chinh ciia minh, cu thé DT dat 3.250 ty dong (-10,62% yoy) va LNST dat 249 ty (-
14,16% yoy). Tuong tng véi EPS fwd sau pha lodng 1a 2.396 dong/cp (trudc pha lodng 1a
3.355 dong/cp), tuong duong véi P/E 12 9,2 lan. Gia co phiéu CSM di ting kha manh trong
nira ddu nam 2016 nhung riéng trong thang 7 da giam 15,92%. Do vay, ching t6i khuyén
nghi nha dau tw THEO DOI thém d6i véi co phiéu nay.
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PIEU KHOAN SU DUNG

Béo c&o nay va/hoic bat ky nhan dinh, thong tin nao trong bao cdo nay khong phai la cac
161 chao mua hay ban bat ky mot san pham tai chinh, ching khoan nao dugc phan tich trong
béo cao va ciing khong la san pham tu van dau tu hay y kién tu van dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay
la mot ngudn tham khao. VCBS khdng chiu bat ky trach nhiém nao truéc nhiing két qua
ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tét ca nhirng thong tin néu trong bao céo phan tich déu da duoc thu thap, danh gia voi mic
cin trong tdi da c6 thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cac
ngudn thdng tin cdng bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duoc dé
cép trong bao cao phén tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thdng tin
trong b&o céo sau thoi diém bao co nay dwoc phét hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hozc toan bo
noi dung béo c4o va/hoic xuat ban ma khong cé sy cho phép bang vin ban caa VCBS déu
bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéach vui long lién hé:

Ly Hoang Anh Thi Nguyén Nguyén Phuong
Phu trdch phong Phén tich Nghién ctru Chuyén vién Phan tich
Ihathi@vchs.com.vn nnphuong@vchs.com.vn




