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Giéa cao su hoéi phuc tao thém khé khan cho doanh
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f*i Cap nhat két qua kinh doanh nam 2016
Gida muc tiéu 21,900 VND . . N 2
(=) Gia d'- N 201600 VND CSM vira cong bo bao cao KQKD voi doanh thu thuan chwa kiém toan pé nam
4 1a dong cwa - 2016 dat 3,287 ty ddng, giam 9.6% YoY nhung kha sat véi doanh thu ké& hoach
(o] 03/02/2017 sau diéu chinh la 3,250 ty dong. Trong do, s&m I16p 6 t6 va sam I6p xe may la hai
(=] san pham chinh mang lai phan I&n doanh thu cho cong ty voi ty trong lan lwot
Nguyén Hoang Bao Chau 60% va 40;2/;; San pham cla cong ty kh(")rrg Ehﬁgg tiég thuhtrﬁng n’w?((;] ma con
duoc xuat khau sang 18 quoc gia va vang lanh tho voi doanh thu xuat khau dong
(+84-8) 5413-5472 gop 29% trong tong doanh thu va thi tredng xuat khau chd yéu & khu vuc Bong
chaunguyen@phs.vn Nam A. La mét trong nhitng doanh nghiép dau nganh nhung CSM ciling nhuw cac
cong ty sam I0p khac dang gap ap Iwc canh tranh manh mé tr I16p xe Trung Quoc
giaré.
s - R - K
Thong tin c6 phiéu Bén canh tang trwdng doanh thu khéng dwoc kha quan, chi phi nguyén liéu gia
M3 CP CSM tang véi GVHB/Doanh thu téng 1én 79.3% tir mirc 77.8% cta nam 2015 do gia
s s cao su hoi phuc da khién KQKD cla CSM sut giam. Theo do, lgi nhuan gop nam
Von dicu Ié (ty dong) 1,036 2016 ghi nhan 680.5 ty déng, giam 15.6% YoY. Tuy vay, CSM da nd luc tit giam
E CP dang Iwu hanh (triéu) 104 chi phi goém chi phi ban hang ghi nhan .2 ty dong, giam nhe 0.9% YoY; Chi phi
hi phi gom chi phi ban hz hi nhan 150.2 ty do iam nhe 0.9% YoY; Chi phi
Vén hoa (tv do 2.135 quan ly doanh nghiép ghi nhan 125.7 ty dong, giam manh 35.8% YoY nh¢& hoan
© _oAn (ia(y ?ng) . nhap quy phat trién khoa hoc cong nghé trong quy 4; chi phi l&i vay 60.0 ty dong,
c Bién d6 52 tuan (dong) 14,900 ~25,100 giam 10.7% YoY.
o . . . , .
gy (LGP trung binh 3 thang 285,600 Tinh c& n&m 2016, loi nhuan trudc thué dat 331.67 ty déng, hoan thanh ké hoach
" — Beta 0.76 loi nhuén ca nam ma BHCD giao pho (330 ty dong). Loi nhuéan sau thué nam
> S& hiru nuec ngoai 6.6% 2016 ghi nhan 261.1 ty dong (-9.9% YoY).
L NGy niem yét du tién 11/08/2009 Trién vong kinh doanh nim 2017
% Ccé dong Ién Chung t6i khdng that sy danh gia cao trién vong kinh doanh clia CSM trong nam
Tap doan hoa chét VN 36.4% 2017 do ap lyc canh tranh t& nhirng doi thq ngoai ma dac biét la tw Trung Quoc
O ” N ' van rat Ion. Lop xe Trung Quoc gia ré khién cho viéc tiéu thu san pham chién
gl Nudc ngoai 6.6% lvgc cia CSM la 16p xe Radial toan thép c6 chét lvong cao hon gap nhiéu kho
Quy SSI 2.0% khan. Chung t6i dy phéng doanh thu nam 2017 dat 3,465 ty dong, tdng nhe 5.4%

YoY v&i dong lyc tang trwdng nho vao dy an Radial ban thép. Theo dé, dw an
Radial ban thép c6 cdng suat 500,000 |6p/ndm dw kién dwa san pham ra thi
truéng tiéu thu tlr cudi quy 1/2017. CSM da tim dwoc dau ra cho dy an va da
duoc dbi tAc tr My (Tireco) cam két bao tiéu 1.5 triéu san phdm dat du tiéu chuén
chét lwong.

Nguyén liéu diu vao 1a cao su da cé dau hiéu tao day, phuc hdi ké tir 2016 va dy
doan sé& tang trong 2017 khién bién lgi nhuan khéng con duy tri & mic cao nhw
nhitng ndm trwéc. Thém niva, gia dau thd, mot trong nikng nguyén liéu san xuat
cao su téng hop, dwoc dy bao tang tich cwc trong ndm nay sau théa thuan cat
giam san lwong cla cac nwdc xuat khdu dadu mé OPEC cang gay ap lwc 1én chi
phi gia vén. Trong n&m 2017, ty gia ciing g&p &p lwc s& anh hudéng tiéu cyc lam
tang chi phi tai chinh. Ngoai ra, cong ty cling khong con ghi nhan khoan hoan
nhap dw phong tir qu§ phat trién khoa hoc cdng nghé nén chi phi quan ly doanh
nghiép sé& khéng ghi nhan mac thap nhw 2016. Tinh chung, lgi nhuan sau thué cé
Bién dong gia déng coéng ty me cé thé dat 222.8 ty ddng ndm 2017, twong dwong véi EPS dy
’ phoéng 2017 dat 2,150 ddng/c phiéu.

3 thang 6 thang 12 thang

Tuyét déi 0.6 0.4 5.4 V&i nhirng khé khan trén, chl'mg’téi danh gia TRUNG LAP vé&i cbd phiéu CSM.
(%) 3% 20 36% Gié muc tiéu la 21,909 V[\ID/C§ phiéu duio’c dinh‘gié dwa trén 2’phu’o’ng Qhép: P/B
(ty trong 70%, P/B wéc tinh nam 2017 la 1.8x va BVPS dw phong cho nam 2017)

:gzhc']’;? "9“‘";’;*; va P/E (ty trong 30%, P/E w&c tinh nam 2015 la 8.7x va EPS ky vong nam 2017).

55000 Tuy nhién, chung t6i tin twéng trién vong dai han cua CSM. bay la tén tudi hang

24000 220 dau trong linh vwec sam 16p Q Viét Nam voi sér] pham dat chat lwgng, CSM sé tan

2.000.0 dung duoc co hdi tiv nhu cau tiéu thu sam 10p gia tang song song v&i su tang
18.0

trwéng cta nganh 6 t6. Theo quy hoach phat trién nganh cdng nghiép 6t6 dén

1,600.0
1,200.0 nam 2020, tAm nhin dén 2030 do Tha twdng phé duyét thang 7/2014, Viét Nam
800.0 14.0 sé phén d4u dap rng t6i da nhu cAu thi trwdng noi dia vé cac loai xe tai, xe khach
4000 IR E R ML thdng dung va mét sb loai xe chuyén dung, phan d4u tré thanh nha cung cép linh
Cans sns 76 ons 1uae w7 kién, phu ting va mét sb cum chi tiét c6 gia tri cao trong chudi san xuét 6t6. Quy

hoach ciing d& ra muc tiéu nang dan ty trong xe san xuét Iap rap trong nwéc cho
t&i 2020, 2030. Do d6 tao ra dw dia téng trwdng cho tiéu thu sam 16p trong nwérc.
Khéng nhirng vay, sb lwong 6 t6 tiéu thy gia ting sé& khién nhu ciu thay thé 16p
cling tang theo va day la mét co héi cho CSM.
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Bao céo phéan tich | csm

So lwoc coOng ty

Tién than 1a Cong ty Cong nghiép Cao su Mién Nam dwoc thanh lap vao nam
1976, chuyén san xuét s&m |6p xe dap, ong cao su, cao su ky thuat, ném mut.
Nam 1997, thanh lap Céng ty lién doanh 16p Yokohama Viét nam véi cac déi tac
Yokohama va Mitsuibishi Nhat ban dé& san xuét s&m 16p 6 t6 va xe may.

N&m 2006, chuyén ddi thanh Céng ty CP C6ng nghiép Cao su Mi&n Nam.

C(“)ng ty ¢6 mang lwéi phan phdi rong khdp véi khoadng 200 dai ly trong nwéc va
c6 hé théng phan phél dén 36 nwoc trén thé gidi. Cao su Mi&n Nam la mét trong
ba thwong hiéu san xuét sam 16p hang dau cta Viét Nam, chiém thj phan cao
(33%) trong 3 doanh nghiép dang niém yét ndm git thi phan trong nudc. Tiép
theo 1a DRC (25%), SRC (10%) va con lai thudéc vé& cac doanh nghiép nhuw
BridgeStone, Micheline, Kumho, Yokohama....

CASUMINA

BAN DUGHG TIM CAY
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Ngudn: PHS
BA&o c&o nay cung cdp théng tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Chi sé tai chinh (ty VND)

Két qua kinh doanh

2014 ‘ 2015 ‘ 2016 ‘ 2017 E

Lwu chuyén tién té
Lwu chuyén tién thuan

‘ 2014 ‘ 2015

Doanh thu thuan 3,178 3,636 3,287 3,465 tt HD Kinh doanh 406 473 164 454
Gi4 vén hang ban 2352 | 2830 | 2606 | 2704 |V ‘;lghaugﬁ"tfp'e” thudn @488) | 23| a4y | (326)
Loi nhuan gop 826 | 806 | 680 | 671 | | Lﬁfc)h#gfgh?sﬁ thuan 87| @13 | @3 (99)
Chi phi ban hang 133 152 150 152 Tién trong ky 5 83 (93) 29
Chi phi QLDN 219 196 126 156 Tién mat dau nam 35 40 124 31
Lei nhuan tir HDKD 474 459 405 363 Tién mé&t cudi nam 40 124 31 60
Lei nhuén tai chinh 8 (20) (13) (14) Dinh gia

Chi phi l&i vay 56 67 60 63 EPS (VND) 4,918 | 4,103 | 2,940 2,150
Loi nhuan truwdc thué 426 371 332 286 BVPS (VND) 20,279 | 18,215 | 12,874 | 12,833
Loi nhuan sau thué 331 290 261 223 PIE 4.8 3.9 6.9 8.7
Loi nhuan sau thué 331 | 20| 261| 223 P/B 12| 09| 16 18

CD cbng ty me

Can dbi ké toan

Chi sb tai chinh

Tai San Ngan Han 1,608 | 1542 | 1,666 | 1,679 Co cau vén

Tién va twong duong tién 40 124 31 60 TS ngén han/Téng TS 47% | 49% | 49% 50%
DBau tw tai chinh ngan han 19 - - - TS dai han/Téng TS 53% | 51% | 51% 50%
Phai thu ngén han 458 539 630 589 Téng No/VCSH 1.5 1.3 15 15
Hang tdn kho 1,074 876 982 | 1,015 Téng No/Téng TS 0.6 0.6 0.6 0.6
Tai san ngén han khac 18 3 23 14 Chi sé chi tra |&i vay 8.6 6.5 6.5 5.5
Tai San Dai Han 1,822 | 1,603 | 1,708 | 1,704 Chi sé thanh khoan

Phai thu dai han - 3 2 2 Thanh khoan hién thoi 1.4 1.6 1.3 1.3
Tai san ¢b dinh 1,795 1,492 1,507 1,497 Thanh khoan nhanh 0.5 0.7 0.5 0.5
BAt dong san dau tw 8 - - - Hiéu qua hoat déng

Chi phi xay dwng d& dang 67 88 172 174 S6 ngay ton kho 164.3 | 1114 | 135.7 130.8
Dau tw tai chinh dai han 10 10 7 7 Sé ngay thu tién 51.8| 534 | 69.0 61.2
Tai san dai han khac 10 11 20 26 Sé ngay phai tra 21.9 14.7 23.0 20.2
Loi thé thuong mai - - - S| | Yongauay TS ngan 20| 24| 20 2.1
Téng cong tai san 3,431 | 3,145 | 3,374 | 3,384 Vong quay TS ¢b dinh 1.8 2.4 2.2 2.3
No phai tra 2,066 1,797 2,040 2,054 Vong quay t6ng TS 0.9 1.2 1.0 1.0
No ngan han 1,118 965 1,295 1,334 Ty suét loi nhuan

No dai han 948 832 745 719 Ty suét LN gop 26% | 22% | 21% 19%
Vén chi sé hivu 1,365 | 1,348 | 1,334 | 1,330 Ty suét LN HDKD 15% | 13% | 12% 10%
Vén diéu lé 673 740 | 1,036 | 1,036 Ty suét lgi nhuan rong 10% 8% 8% 6%
Loi ich cé dong thiéu sé - - - - ROE 26% | 21% | 19% 17%
Téng nguén vén 3,431 | 3,145 | 3,374 | 3,384 ROA 10% 9% 8% 7%

Nguén: CSM va PHS du phéng

Bé&o céo nay cung cdp théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh

Trang 3



bam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuan bi va noi dung cla tat ca cac phan
c6 trong ban bao cao nghién clru nay dam bao rang, tat ca cac y kién clta nhitng ngwoi phan tich, chién lwoc hay nghién céu déu
phan anh trung thue va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. M6i nhan vién phan tich, chién lwoc
hay nghién ctu dam bao rang ho khéng dwoc hwdng bt ctr khoan chi trd nao trong qua khr, hién tai cling nhw twong lai lién quan
dén cac khuyén cao hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Tang ty trong = cao hon thj treong noi dia trén 10%

Trung lap = bang thi trwong noi dia véi ti 1é t +10%~ -10%

Giam ty trong = thdp hon thi trudng nodi dia dwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay dwoc tdng hop tir cac ngudn ma ching t6i cho réng dang tin cay, nhung ching téi khéng chiu trach nhiém vé sy hoan
chinh hay tinh chinh xac ctia né. Day khéng phai la ban chao hang hay sw nai khdn mua cla bat cir cd phiéu nao. Chirng khoan Phu
Huwng va céac chi nhanh va van phong va nhan vién cta minh cé thé c6 hodc khdng c6 vi tri lién quan dén cac cd phiéu duwoc nhac toi
& day. Chirng khoan Phi Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit dau tw hodc cac hoat
dong kinh doanh khéc cho bét ky cong ty ndo dwoc nhdc dén trong bao céo nay. Tt ca cac y kién va duw doan co trong bao céo nay

duwoc tao thanh tlr cac danh gia clia chiing tdi vao ngay nay va c6 thé thay dbi khéng can bao truéc.

© Cong ty Cé phan Chirng khoén Phii Hwng (PHS).

Toa nha CR3-03A, Téng 3,109 Tén Dat Tién, Phuwdng Tan Phud, Quéan 7, Tp. HCM

bién thoai: (84-8) 5 413 5479
Customer Service: (84-8) 5 411 8855
E-mail: info@phs.vn / support@phs.vn

PGD Pha My Hwng

Toa nha CR2-08, 107 Tén Dat Tién, P.

Tan Phu, Quan 7, Tp. HCM
Dién thoai: (84-8) 5 413 5478
Fax: (84-8) 5413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toéa nha E-Town 2,
364 Cong Hoa, Phwong 13, Quan Tan
Binh, Tp.HCM.

Dién thoai: (84-8) 3 813 2401

Fax: (84-8) 3 813 2415

Fax: (84-8) 5 413 5472
Call Center: (84-8) 5 413 5488

Web: www.phs.vn

Chi nhanh Quan 3

Tang 2, Téa nha Phuwong Nam,
157 V6 Thi Sau, Quan 3, Tp. HCM
Dién thoai: (84-8) 3 820 8068

Fax: (84-8) 3 820 8206

Chi Nhanh Ha Noi

Tang 3, Toa nha Naforimex,

19 Ba Triéu, Quan Hoan Kiém, Ha
No6i

Phone: (84-4) 3 933 4566

Fax: (84-4) 3 933 4820

Chi Nhanh Thanh Xuéan

Tang 1, Toa nha 18T2, Lé V&n Lwong,
Trung Hoa Nhan Chinh, Quan Thanh
Xuéan, Ha Noi.

Phone: (84-4) 6 250 9999

Fax: (84-4) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toéa nha Eliteco, 18 TrAn Hung
Dao, Quan Hbng Bang, Hai Phong
Phone: (84-31) 384 1810

Fax: (84-31) 384 1801
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