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Gia hién tai: 15.200 VNB/CP
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Bién dong gia c6 phiéu CSM va VN-Index
(ttr 01/01/2018-09/11/2018)
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Théng tin giao dich (09/11/2018)

Gia hién tai (VND/cp) 15.200
Gia cao nhét 52 tuan (VNB/cp) 17.900
Gia thap nhat 52 tuan (VND/cp) 12.250
S6 lwgng CP niém yét (cp) 103.626.467
Sé lwgng CP Iwu hanh (cp) 103.626.467
KLGD BQ 30 phién (CP/ngay) 92.958
Vén héa (ty VND) 1.575,1

EPS trailling (VND) 110
P/E trailling (1an) 138,1
Téng quan doanh nghiép

Tén CTCP Céng nghiép Cao su Mién Nam
o 180 Nguyéen Thi Minh Khai, P.6, Q.3,
Bia chi Tp. Hd Chi Minh
Thu nhap S&m 16p 6t6, sam 16p xe may, sdm I6p
chinh xe dap
Chi phi Nguyén vat liéu: cao su ty nhién, cao
chinh su tdng hop, than den
Hé théng phan phdi rong khap,
Loi thé thwong hiéu lau doi, cé uy tin. Khach
canh tranh  hang chd yéu la ca nhan va khéng c6
kha n&ng méc ca vé gia.
Bién dong gia nguyén vat liéu dau
.. , vao, canh tranh v&i sam Iép cla cac
Rui ro chinh

doanh nghiép FDI va sam 16p nhap
khau Trung Quoc.

Co cau cb dong Ty lé
Tap doan Hoéa chét Viét Nam (Vinachem) 51%
Nhém cé déng Dragon Capital 9%
C6 dong khac 40%

KY VONG KET QUA KINH DOANH CAI THIEN
SAU THOAI VON

Chung t6i tién hanh dinh gia 14n dau c6 phiéu CSM ctia CTCP
Co6ng nghiép Cao su Mién Nam, niém yét trén san HSX. Bang
cach s dung phuong phap chiét khu dong tién, ching tdi xac
dinh gia muc tiéu moét c6 phiéu CSM 1a 16.700 dong/cp, cao
hon 9,8% so v&i gia hién tai.

Két thic 9 thang dau nam 2018, doanh thu thuan dat 2.818,8
ty dong, LNST dat 11,5 ty dong, gidm lan lwot 9,6% yoy va
77,2% yoy. Chang téi wéc tinh doanh thu thuan trong ndm nay
dat 3.777,8 ty ddng (+7,4% yoy), LNST dat 13,4 ty dong (-
75,7% yoy), twong (rng véi EPS 2018 dat 92 ddng/cp.

V6i loi thé vé thurong hiéu, ndng luc sén xuét va hé théng phan
phéi, CSM Ia mét trong céc doanh nghiép dau nganh sam Ibp
trong nwéc. Ching téi dwa ra khuyén nghi THEO DOI db6i véi
c6 phiéu CSM & thoi diém hién tai trén co s& déanh gié két qua
hoat dong sén xuét kinh doanh cta CSM ndm 2019 sé séng
stia hon so v&i ndm 2018 nho vao cac hop dong xuét khau I6p
6t6 cho hai déi tac I6n la Tireco va Jinju. Nha dau tw cing cén
theo sat dién bién qua trinh thoai vén tir 51% xubng 36% cla
Vinachem tai CSM vi sau khi hoan tét viéc thoai vén, ky vong
CSM sé c¢6 sw chi déng va linh hoat hon trong chinh sach cé
tlre va hoat déng kinh doanh.

TRIEN VONG DAU TV

v Thi trweong 16p 6t6 con nhiéu dw dia ting trrréng: Dy
bao tiéu thu xe 6t6 tai Viét Nam sé tang trwdng 22,6%/nam
trong giai doan 2018-2025. Thj trwérng sam 16p thé gi¢i dw
bao sé tang trwdng binh quan hang nam trén 6% trong giai
doan 2018 —2020, tap trung vao Chau A —Thai Binh Dwong
la co’ hoi gia tdng xu4t khau cho cac doanh nghiép sam I6p
trong nuwoc.

v CSM cé6 hé théng phan phéi Ién véi hon 200 dai ly cap 1
va bao phu trén 90% cac clira hang ban 1& sam I6p trén ca
nwéc. Lép Casumina dwoc danh gia 1a thuwong hiéu cé uy
tin v&i hon 40 ndm hinh thanh va phat trién.

v Két qua kinh doanh sé cai thién tie ndm 2019 nho hop
doéng hop tdc véi hai doi tac Jinju va TireCo: San lwong
tiéu thu dong san pham 16p radial ban thép sé tang truwdng
tich cwe nhd hop déng véi TireCo va ké hoach nang cong
suét lén 1,2 triéu tAn/nam. Dbi véi san pham I6p radial toan
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HSX: CSM

thép, CSM dang dam phan véi dbi tac Jinju dé tang san
lwgng tiéu thu tr nam 2019.

Ky vong tich cuc tir viéc thodi von cua Vinachem: Tap
doan Hoa chét Viét Nam (Vinachem) dang nam gitr 51% cb
phan CSM va dang trinh B& Cong thwong dé giam ty 1& s&
hiru tlr 51% xudng 36% trong ndm nay. Sau khi Vinachem
hoan tat thoai vén, chung tdi ky vong CSM cé thé tw chi
hon trong cac chinh sach kinh doanh, chinh sach tra cb tic
hang nam dé hoat déng kinh doanh hiéu qua hon.

CAC YEU TO CAN THEO DOI

v' Chi phi nguyén vét liéu dau vao phu thudc vao gia cao

su thién nhién va gia dau thé thé giéi

Gia cac nguyén liéu chinh trong san xuat s&m I6p phu thudc
vao gia cao su thién nhién va gia dau tho thé gidi. Viéc
khong tw chd dwoc ngudn nguyén vat liéu khién bién loi
nhuan ctia CSM bj anh hwéng 16n trwdc nhirng bién dong
gia cua hai loai hang héa nay.

Canh tranh gay gt trén thj trweong néi dia

Hién tai, san pham 1p radial toan thép ctia CSM dang gap
phai sy canh tranh véi cac thwong hiéu néi tiéng nhw
Bridgestone, Goodyear, Michellin,... va dac biét |a 16p gia ré
nhap khau tir Trung Quéc. San pham I&p xe may khéng sam
cling gap phai canh tranh véi cac thwong hiéu Ion nhw
Inoue va Michelin.

Rdi ro ty gid va lai suat

Tinh dén 30/09/2018, CSM dang c6 2.238,9 ty ddng no vay,
trong d6 70,7% la no vay ngan han va khoang 14% la cac
khoan vay bang USD. No' vay & mirc cao khién cong ty ganh
chiu khoan chi phi lai vay I&n va Igi nhuan bj anh hwéng
trwdc nhirng bién dong 1ai suét cia USD ciing nhw VND.
Viéc vay no bang USD va nhap khau nguyén vat liéu ti
nwéc ngoai khién lgi nhuan ctia CSM chiu nhiéu anh hwéng
b&i cac bién dong cla ty gia.
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TONG QUAN DOANH NGHIEP

Lich str hinh thanh va phat trién:

BANG 1: Téom lwoc cac sw kién quan trong

1976 Ngay 19/04/1976: Cong ty Céng nghiép Cao su Mién Nam duoc thanh lap theo Quyét dinh
s6 427-HC/QD va chl yéu san xut sam I6p xe dap, 6ng cao su, cao su k§ thuat, ném mdt....

1992 CSM thanh Iap Xi nghiép Lién doanh Gang tay Viét Hung (Taurubchimex) va cdng ty Taurus
(Hungary).

1993  Ngay 22/05/1993, Cong ty Cong nghiép Cao su Mi&n Nam tré thanh Doanh nghiép Nha nuéc
hach toan doc Iap va la don vi thanh vién T6ng Coéng ty Hoa chéat Viét Nam (Vinachem) dwoc
thanh |ap theo Quyét dinh s6 264/TCNHDT ctia B Céng Nghiép Ning (nay la Bo Céng
Thwong).

1997  Thanh lap Coéng ty Lién doanh 16p Yokohama Viét Nam v&i cac déi tac Nhat Ban (Yokohama
va Mitsuibishi) d& san xuat sam 16p & td va xe may.

1999  San xuét sam I6p 6 t6 loai manh chéo cho cac loai xe tai néng va tai nhe, nhanh chéng chiém
Iinh thi trwdng trong nwéc va xuat khau di nhidu nwéc trén thé gici.

Mua lai phan vén cta phia di tac trong Xi nghiép Lién doanh géng tay Viét Hung va xi nghiép
tr& thanh don vi tric thuéc Cong ty.

2006 CTCP Cong nghiép Cao su Mién Nam chinh thirc di vao hoat déng véi vén diéu & ban dau
la 90 ty ddng theo gidy chirng nhan DKKD s 4103004392 ngay 01/03/2006 do S& Ké hoach
va dau tv Tp. HS Chi Minh cép.

2009 Ngay 14/08/2009, CSM chinh thirc niém yét trén S& GDCK Tp. Hb Chi Minh v&i vén diéu lé

la 250 ty dong.

Ngudn: CSM, FPTS téng hop

Co ciu té chire:

CTCP CONG NGHIEP CAO SU MIEN NAM
(CSM)

Xi NGHIEP Xi NGHIEP CAO SU Xi NGHIEP CAO SU Xi NGHIEP CAO SU Xi NGHIEP CAO SU
CASUMINA RADIAL HOC MON DONG NAI BINH LOI BINH DUONG

Quy md doanh nghiép — CSM la mét trong ba doanh nghiép néi dia c6 quy mé I&n nhat va hé thong san
pham da dang nhat

Trong sb 27 doanh nghiép sam I6p trong nwéc (Theo thdng ké tinh dén 2017 clia Hiép hdi cao su Viét Nam), CSM,
DRC va SRC la 3 doanh nghiép c6 quy mé I&n nhat va déng thoi 1a 3 doanh nghiép duy nhat da niém yét. CSM c6
quy mé tai san I&n nhat va quy mé doanh thu, lgi nhuan ding th 2 sau DRC.

BIEU PO 1: Quy mé cac doanh nghiép sam lop

()}
S 5,000 4,020
'z; 4,000 3,517 3,669
= 3,000 2,794
2,000 934
858
1,000 433 458 40
0 i |
Doanh thu Loi nhuan gop Téng tai san

ECSM =mDRC ' SRC

Nguén: BCTC céc DN, FPTS téng hop
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Cac san pham ctia CSM':

HSX: CSM

C6 dung sém

(Tube type) Khéng dung sa@m (Tubeless)

L6p xe dap
Lép bias Lép radial (TBR) % ;
L6p xe tai e = SE nongngiléisp —cong San pham khac tir cao su

Co cau cé dong:

BIEU DO 2: Co cau c6 dong tai ngay 30/09/2018

= Tap doan hda chét Viét Nam
(Vinachem)
= Balestrand Limited

40%
Norges Banks
= Amersham Industries Limited
C6 dong khac
2,8%
2,9% 3,2%

Ngudn: FPTS téng hop

Tinh dén ngay 30/09/2018, Tap doan Héa chat Viét Nam (Vinachem) dang nam gitr 51% cd phdn CSM. Theo bé
an tai co ciu Tap doan Héa chét Viét Nam giai doan 2017-2020 da dwoc Tha twéng phé duyét, CSM thudc danh
sach Vinachem ném gitr dudi 50% vén diéu l1é. Theo CSM cho biét, Tap doan dang trinh B6 Céng thuwong dé giam
ty 1& s& hivu tai CSM tir 51% xudng 36%, tuy nhién ké& hoach cu thé van chwa dwoc cong bb.

Nhoém cb déng Dragon Capital ndm gitr khoang 9% bao gdm céc quy Balestrand Limited, Norges Banks, Amersham
Industries Limited.

Theo dénh gid cta chung t6i, viéc Vinachem van gitr quyén phi quyét sé khién CSM kém hap dan dé thu hut cac
nha dau tw chién lwgc. Trong théi gian cheé thodi vén, cac dw an dau tw mé rong cong suéat sé tam ngirng trién khai.
Sau khi viéc thoai vdn ctia Vinachem hoan tat, ky vong CSM c6 thé tw chi hon trong cac chinh sach kinh doanh,
chinh séach trd cb tlrc hang ndm dé hoat déng kinh doanh hiéu qua hon. Trong ngén han, bién déng gia cb phiéu
CSM trén thi trweng ciling chiu nhiéu tac déng khi cé nhirng tin tirc lién quan t&i tién do thoai vén cla Vinachem.

1 Chi tiét vé 16p bias va 16p radial xem thém tai Phu luc
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HOAT BONG KINH DOANH

1. Chudi gia tri cia CSM

NGUYEN VAT LIEU

DAU VAO

‘ i San pham chinh: Lbp 6t6, may kéo, sam 15p xe may, sam

Cao su thién nhién 16p xe dap, cac sa&n phdm phu tro tir cao su (éng cao su
Cao su thng hop 3 v ky thuat, gang tay cao su...)

i ! Thi trwong tiéu thu:

¢ Quy trinh sén xuét: Diéu ché,
Vai manh, than den, . | tron va ép méng — Chuén bi | | —»|  xutkhau >
thép tanh, héa chét g cac chu phan cua Ibp — Binh '

t:‘lggn—tﬁgr:y nhiét va lwvu héa — Hé théng phan Ngwoi
; | 5i e 3 s3 tiéu
3 + Nang lwc san xuéat: 5 nha | > ph?' cua nha san - (—» N
Mang hoi, cbt hoi, xang P Ly o ike L4 ! xuat phwong tién dung
. hé. bat tan. b may v&i tong cdng suat thiét ké ' VAn tai

cong nghe, bot tan, bao —> 2,3 tridu 1p to/nam, 38 trisu | | ;
nilon, dau nhét... | 2 1A oo i N - ||

' sam |op xe may/nam... ! »| Noi dia 'y
Dau FO yY Clra hang phan
Than da ! ; —>| phéi, ban Ié

1.1. Nguyén vat liéu dau vao — chiém hon 70% chi phi san xuéat, phu thudc vao nha cung cap bén ngoai

BANG 2: Cac loai nguyén vat liéu dau vao va nha cung cap

Ty trong trong

STT  Nguyén vat liéu Nha cung cap Xuét xv

) ) chi phi NVL
1 Caosumenmen e vt
2 Hoa chét Lanxess (Bayer), Flessys Blrc, My 25%
3 Cao su téng hop Kumho, TSRC, LG, BST, JSR Han Quéc, Dai Loan, Thai Lan, Nhat 13%
4 Vai manh Formosa, Indokorsa, Dét vai CN Ha Noi Pai Loan, Indonesia, Viét Nam 12%
5 Than den Cabot, Philip Carbon, Hitech, Thai Carbon Malaysia, An Do, '[héi Lan 11%
6 Thép tanh Southern wire, Kiss Wire Malaysia, Han Quoc 5%

Nguén: CSM, FPTS Téng hop

Nguyén liéu chinh la cao su (cao su thién nhién chiém 34%, cao su téng hop chiém 13%). Ba loai nguyén vat liéu
quan trong khac la vai manh, than den va thép tanh chiém téng cong khoang 28%, va cac loai hoa chét khac chiém
khoang 25%.

Mac du cao su thién nhién dwoc cung cap tir ngudn trong nwéc nhwng gia cao su thién nhién lai chiu &nh hwéng
rét I&n tir gia cao su thé gidi. Phan I6n cac nguyén vat liéu con lai trong qua trinh sén xuét sam I6p nhw cao su téng
hop, than den, soi manh nylon va cac hda chét,... déu cé ngudn gbc 1a cac ché pham cltia ddu ma, phu thudc vao
bién déng gia dau tho thé gidi va déu phai nhap khau tlr cac nha cung cap nuwéc ngoai (Han Québc, Thai Lan,
Malaysia...). Viéc khéng tw chu dwoc nguén nguyén vét liéu khién bién Ioi nhuan cia CSM bj dnh hwéng
Ién trwére nhipng bién ddng gid cua hai loai hang héa nay do khé khan trong viéc kiém sodét chi phi dau vao.

1.2. Nang lwc san xuat — Sam 16p xe may va l6p 6t6 bias la cac dong san pham chu lwc, ké hoach mé rong
cong suat nha may radial

CSM c6 hé théng s&n phadm da dang va hién dang dan dau trong phan khuc 16p xe may va 16p 6t6 bias v&i thi phan
35% va 25%. So sanh vé&i cac doanh nghiép FDI nhw Bridgestone, Kumho, Sailun..., c6 thé thdy quy mé san xuét
I6p 6t6 clia cac doanh nghiép ndi dia con kha nhé, tuy nhién khoang cach da dwoc rut ngén sau khi CSM va DRC
dé&u da hoan thanh nha may radial giai doan 1, nang tdng cdng suat san xuét 16p 6t6 (bias va radial) 1én hon 1 triéu
I6p/n&m. Bén canh d6, CSM la doanh nghiép néi dia duy nhat san xuét, cung (rng dong san pham I6p PCR (cho xe
tai nhe va xe hoi 4 chd).
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BANG 3: Céng suat san xuat hién tai cia CSM BIEU DO 4: Cong suat san xuat lop 6t6 tai
Viét Nam
San pham Cong suat thictke  Cong suat hoat dong
) hin chiéc/nam )% 18 16.7
Lop radial toan thép c 16
350 200 3
BR) 5
Lop radial ban thep 700 700 3 12
(PCR) £ 10 7.8
Lép bias 1.260 1.045 8 :
Lbp xe may 6.000 4.900 6 23
Sam xe may 32.000 29.000 4 - 23 14 13
S&m 16p xe dap 11.800 9.800 2 l B e

o an 0 H m
Sam 6t6 1.200 950 &

% ArA (/] Q () O Q O
Yém 6t6 500 450 é\o«\ N 0&\(\ & & *(\"’6\ &
Ong cao su F 9 L &

P 300 120 O &

(tan/nam) R & K\
Ban thanh pham 42.000 40.000
(tan/nam)
Nguén: CSM Nguén: Tire Business, FPTS téng hop

Hién CSM dang van hanh 05 Nha may, cu thé:

v 4 nha may chuyén san xuét sam |&p xe dap, s&m I6p xe may, 16p 6t6 bias, sam va yém 6 té hién dang hoat
dong khodng 80%-90% cong suét thiét ké.
v Nha may Casumina radial:
= Loép radial toan thép giai doan 1: Cong suét thiét ké 14 350.000 I6p/n&m, tuy nhién cong suét hoat dong hién mai
chi dat 57%. Do CSM dang gap khé khan trong viéc tiéu thu san pham nén sé xem xét dau tw giai doan 2
(ndng céng suat Ién 1 triéu 16p/ndm) sau khi giai doan 1 dat duoc céng suat hoa von (260.000 I6p/ndm).
= Lo&p radial ban thép giai doan 1: Dy an nang cap, mé rong nha may san xuét 16p radial ban thép hién da chay
hét cong suét thiét ké (700.000 16p/n&m).

Giai doan 2: Cong ty dang lap ké hoach nang cong sut nha may 1én 1,2 triéu 16p/ndm trinh Tap doan Héa chat
Viét Nam va dang ch® phé duyét. Theo doanh nghiép, tdng vén dau tw dw kién dwéi 400 ty do tan dung nha xuéng
c6 s&n va mot s thiét bi chinh ctia dy an 16p radial toan thép.

Giai doan 3 sé dwoc dau tw khi 2 giai doan dau dat hiéu qua hoat dong cao, véi vén dau tw du kién 2.500 ty déng
dé& xay dwng nha may hoan toan maéi véi cong suét 3 triéu [6p/nam.

1.3. Thi trworng tiéu thu ndi dia van la cha dao, dinh hwéng ting trwéng doanh thu nhe xuat khau

Phan I&n dau ra cia CSM van 14 thi trwéng noi dia (khoang 63%), ty trong doanh thu xuét khdu khodng 27%. N&m
2017, thi trwng xuét khdu chinh cia CSM 1a Chau A (chiém 60%), chau Phi (chiém 10%), Chau Au (10%) va con
lai la cac thi trwdng khac.

BIEU DO 5: Co’ cau doanh thu ndi dia va xuat khdau  BIEU DO 6: Co’ cau doanh thu ndi dia
10%

12%

27%_1\ [ f- . Vong trong: 2016 35% Mién Bic
- Vong ngoai: 2017 Mi&n Trung
63% = Mién Nam
15%
=Noidia = Xudtkhdu - Khac
Ngudn: CSM, FPTS Téng hop Nguén: CSM, FPTS Téng hop
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Tai thi treeéng noi dia: CSM phan phéi san pham chi yéu théng qua dai ly va nha phan phéi, con lai ban hang truc
tiép cho cac nha lap rap. Cong ty cé hé théng phan phdi Ién, rong khép ca nwéc véi 200 dai ly cap | va 98% tiém
ban 1& v& rudt xe cé trung bay va ban san pham Casumina.

V6i toan bd nha may san xuét déu nam & khu vec mién Nam (Binh Dwong, Dong Nai...), thi trwdng mién Nam [a
quan trong nhét, ddng gop khoang 50% doanh thu néi dia méi ndm. Diéu nay phan anh dinh hwéng phan chia ving
mién kinh doanh dé gidm sw canh tranh truc tiép gitra ba don vi thanh vién ctia Vinachem trong nganh sam 16p
(CSM — mién Nam, SRC — mién Bac, DRC — mién Trung).

CSM hién dang gia ting xuat khau: Ngoai cac mat hang xuét khau truyén théng, CSM dang day manh xuét khau
16p radial ban thép vao thi triyng M§ nhdm tan dung chinh sach chéng ban pha gia cta chinh pht My ap dung dbi
véi mot sb nwéc, dac biét 1a Trung Qudc. Bén canh do, An D6 ciing la mét thj trwéng tiém nang ma cong ty dang
nhém dén.

Chung téi ddnh gia day manh xuét khau Ia dinh hwéng phu hop véi CSM trong béi canh thi trwong tiéu thu ndi
dia dang chiju dp Iwc canh tranh gay gat tir sim 16p nhap khau va cdc doanh nghiép FDI, déng thoi giip CSM cé
nguén thu ngoai té dé giam bétt rdi ro ty gia tor viéc nhap khau nguyén vat liéu dau vao.

2. L6p 6t6, may kéo va sam I6p xe may la hai mang déng gép I&n nhat vao doanh thu

BIEU DO 7: Doanh thu tirng mang kinh doanh BIEU DO 8: Co cau lgii nhuan gép tirng mang kinh
2013-2017 doanh 2016-2017
o 2,000
«8
> 1,500 12 A, Vong trong: 2016
> 1, .
6 A: 8% 370/ Vong ngoai: 2017
1,000 A' 75 \ :
4% | 37 ﬁ) = Lbp 6t6, may kéo
500 ‘ = S&m |6p xe may
= Sam 16p xe dap
51% |
o MEE i fm . = : Khac
2013 2014 2015 2016 2017 45“/
m| Op 6t6, may kéo = Sam Iop xe may
m Sam I6p xe dap Khac
Nguén: CSM, FPTS Téng hop Nguén: CSM, FPTS Téng hop

Hai mang kinh doanh mang lai doanh thu chinh cho CSM Ia 16p 6t6, may kéo va s&m I6p xe may véi ty trong binh
quan trong giai doan 2013-2017 1&n lwot dat 39,5% va 33,1%. Déi véi 16p 6t6, mdy kéo, dong san pham I6p bias
dang déng gop chi yéu vao doanh thu va lgi nhuan, hai dong sén pham radial (TBR, PCR) chwa dat diém hoa
vén. Mang sdm 16p xe mdy la san phdm thé manh cia CSM nhwng téc dé ting trwrong dang cham lai.

Mang sam 16p xe dap chiém ty trong nhd (5-6% doanh thu) va dang trong xu huéng sut gidam. Cac mang kinh doanh
khac bao gébm sadm va yém 6t6, gang tay cao su, 6ng cao su va cao su ban thanh pham. Ty trong déng goép cla
doanh thu khac gia tdng déu qua cac ndm va tang Ién 25% trong ndm 2017, chd yéu nhé sw téng trwdng cta doanh
thu tlr cao su ban thanh phdm cung cép cho 2 dbi tac Ia Camso va Kumho (chiém 12% téng doanh thu).

Cu thé tivng hoat déng kinh doanh ctia CSM nhw sau:

2.1. Mang 16p 6td, may kéo — Dong san pham 16p bias dong gép chi yéu vao doanh thu va lgi nhuan

BIEU PO 9: Tinh hinh tiéu thu I6p bias BIEU DO 10: Tinh hinh tiéu thu 16p radial
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Mang 16p 6t6, may kéo la mang déng gép I&n nhat vao doanh thu méi nam véi ty trong binh quan 39,5% trong giai
doan 2013-2017. Trong do6:

v Poi v&i dong 16p bias: San lwong tiéu thu di ngang trong giai doan 2013-2016, trong khi do, gia ban binh
quan lai lién tuc sut giam (gia ban binh quan nam 2016 gidm 29,5% so v&i nam 2013) kéo theo doanh thu dong
san pham nay sut gidm 9,6% mdi nam. Trong ndm 2017, mac du gia ban binh quan da tang nhe tré lai 4%
nhwng do san lwong sut gidm gan 10% dwéi tac dong manh clia xu hwéng chuyén dich tir 16p bias sang 16p
radial nén doanh thu van giam 5,5% yoy.

Nam 2018, CSM dat muc tiéu tiéu thu 847.000 16p bias (+4,3% yoy), v&i san lwong tiéu thu tinh dén thang
9/2018 hoan thanh khoang 61% ké hoach, ching téi wéc tinh c& ndm cong ty chi hoan thanh khodng 86% ké
hoach da dé ra.

v Doi vé&i dong san pham TBR: San lugng tiéu thy dat 98.000 I6p trong n&m 2017, gidm 2% yoy. Do &p luc
canh tranh vé&i 16p gia ré tir Trung Quéc, cong ty van dang gap nhiéu khé khan trong viéc tim dau ra, dong thoi
lgi nhuan gdp bi @nh hwéng do cong ty khong thé téng gia ban dau ra twong trng véi mire tdng clia gid nguyén
vat liéu trong khi phai tdng mirc chiét khdu cho moét sb dai ly.

Nam 2018, CSM dat muc tiéu san xuat va tiéu thu 108.000 16p TBR (+10,2% yoy), v&i san lwong tiéu thu tinh
dén thang 9/2018 hoan thanh 79% ké hoach, ching téi wéc tinh cd ndm cong ty sé vuot 6,4% ké hoach dé ra.

v D6i v&i dong san pham PCR: Hién tai chd yéu duwoc xuat khau cho dbi tac Tireco. Trong nam 2017, Tireco
da nhap khoang 200.000 16p ctia CSM va sé& nhap khoang 800.000 16p trong ndm 2018. Trong quy 1/2018,
CSM da dam phan thanh cdng tang gia ban xuét khau cho Tireco binh quan thém 2,7% so v&i gia ban binh
quan nam 2017 ap dung ttr quy 2/2018.

N&m 2018, CSM d&t muc tiéu tiéu thu 840.000 16p PCR (+265% yoy). Tinh dén thang 9/2018, san lugng tiéu
thu da hoan thanh 70% ké hoach, ching téi wédc tinh cong ty s& hoan thanh ké hoach tiéu thu nay trong 2018.

2.2. Mang sam I6p xe may — San pham thé manh ctia CSM nhwng téc dd tang trwéng dang cham lai

BIEU DO 11: Tinh hinh tiéu thu sdm va 16p xe may
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Nguén: CSM, FPTS Téng hop

S&m va 16p xe may 1a hai méat hang truyén théng va thé manh cia CSM. T&» ndm 2013-2015, san lwong tiéu thu
sam va 16p xe duy tri mirc tang trwdng binh quan 4,8%/nam va 5,9%/nam, tbc d6 tang trwdng cham lai tr ndm 2016
va sut gidm trong nam 2017. Nguyén nhan la do canh tranh manh v&i cac thwong hiéu Ién Michelin, Inoue va xu
hwéng chuyén dich sang st dung s&n pham I16p khéng sam.

Gia ban ciing sut giam trong giai doan 2013-2016 (gia 16p xe may gidm 3,8% mdi nam, gia sam xe may gidm 5,9%
mdi ndm) va mirc tdng nhe tré lai trong ndm 2017 khong du dé bu dap sw sut gidm clia san lwong.

N&m 2018, CSM d&t muc tiéu tiéu thu 4.325 nghin 16p xe may (+7,7% yoy) va 22.415 nghin sdm xe may (+7,0%
yoy), v&i san lwong tiéu thu tinh dén thang 9/2018 da hoan thanh trén 60% ké hoach, ching téi wéc tinh ca nam
cbng ty s& hoan thanh 84% ké hoach san pham I6p xe may va 93% ké hoach san phadm sam xe may.

www.fpts.com.vn Bloomberg - FPTS<GO> | 8
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2.3. Mang sam 16p xe dap — Thi trwéng khéng con dw dia tang trwéng

BIEU DO 12: Tinh hinh tiéu thu sdm 16p xe dap
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Do nhu cau s dung cac phwong tién thdé so nhw xe dap dang c6 xu hwéng gidm va dan bj thay thé bang cac
phwong tién hién dai hon, thi trwong sam 16p xe dap dwoc danh gia la da bao hoa khi sb liéu théng ké doanh sé
ban hang 5 nam tr& lai day khong ghi nhan tang trwdng trong giai doan 2013-2016 va gidm 9,7% gia tri trong nam
2017. Theo do, san lwgng tiéu thu ctia CSM ciing lién tuc sut gidm trong giai doan 2014-2017.

N&m 2018, cong ty d&t muc tiéu tng trwdng gan 6% cho nhém san phdm nay (7.775 nghin sadn phadm) do ky vong
vao dong san phdm mai cai tién danh cho phan khic con ting trudng tét 1a 16p xe dap thé thao. Tuy nhién, trong
nam 2018 cdng ty chua trién khai kip chwong trinh nay. Véi san lwong tiéu thu tinh dén thang 9/2018 da hoan thanh
65% ké hoach, ching téi wéc tinh ca ndm cong ty s& hoan thanh 87% ké hoach nay.

2.4. Cac mang kinh doanh khac

BANG 4: Tinh hinh tiéu thu cac san pham khac
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v Gang tay cao su: Trong giai doan 2015-2017, san lwong tiéu thu dong sé&n phadm nay khéng cé nhiéu dot bién.
N&m 2018, CSM dét ké hoach tang trwdng cao (+41% yoy) do nam 2017, cong ty da tring thau cung cap géng

tay y t& cho nhiéu bénh vién trong

khu vuec.

v Cao su ban thanh pham: San luvgng tiéu thu ting manh ti» ndm 2016 (gap 4,8 lan san lwgng ndm 2015) nhey
cac hop dbng cung cép cho hai dbi tac 1a Kumho va Camso. Tuy ty suat loi nhuan thdp hon dang ké so véi
cac san phdm sam 16p nhwng mét hang nay gép phan gilp cong ty gia tdng doanh thu va tan dung céng suét
dw thira ctia day chuyén san xuét |6p TBR. Nam 2018, CSM d&t ké hoach san lwgng mat hang nay chi dat
25.000 tan, giam 22% so véi két qua thuc hién nam 2017 do cong ty nglrng cung cap Ban thanh pham cho

Kumbho tir thang 11/2017.

www.fpts.com.vn
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PHAN TiCH TAI CHINH

1. Hiéu qua kinh doanh cé xu hwéng di xudng trong giai doan 2016-2018F — Cac chi s6 sinh I&i thap nhéat
trong 3 doanh nghiép sam 16p dang niém yét

BIEU DO 13: Doanh thu, lgi nhuan trwéc thué 2013-2018F BIEU DO 14: Chi s6 sinh I&i nam 2017
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Loai trir cac khoan doanh thu dét bién do chuyén nhwong cac dw an bat dong san (ndm 2015 la 405 ty dong va
nam 2016 la 109 ty ddng), nhin chung doanh thu cia CSM dang trong xu hwéng téng trwdng cham. Téc dd tang
trwdng dwoc cai thién tr ndm 2017 nhé (1) sw déng gép tir doanh thu xuat khdu san phdm 16p PCR va doanh thu
cung cap cao su ban thanh pham cho 2 dbi tac la Camso va Kumho (2) gia ban trung binh cac mat hang ting 2-3%
so v&i nam 2016.

Loi nhuan truéc thué lién tuc sut giam tr ndm 2013 khién cho cac chi s6 sinh 1&i cia CSM gidm xuéng murc thap
nhét trong 3 doanh nghiép s&m 16p dang niém yét, chi yéu do cac nguyén nhan:

v Téc déng cua bién déng gia nguyén vét liéu dau vao nhuw: Cao su téng hop, cao su thién nhién, than den...
trong khi gia ban khéng thé diéu chinh tang twong tng do &p luc canh tranh gay gat déi véi nhém san phém
16p 6t6.

v Sw sut gidm sén lwong déi véi nhém sén phém truyén théng nhu 16p xe dap, xe méy trong khi nhém 16p radial
(PCR, TBR) chwa dat dén diém hoa vén.

v Chi phi I4i vay tdng cao do CSM phéi tdng vay no dé tai tro cho céc dw an dau tw (Dw én nha may Ibp radial
toan thép, dw an mé rong nha may radial ban thép). Trong khi d6, céng ty van phéi duy tri chinh séch chi tra
c6 tirc cao bang tién mat (binh quan 60% LNST trong giai doan 2013-2017) — day la déc diém chung cla céc
céng ty chiu sw chi phéi ciia Vinachem.

Theo du phoéng cla ching t6i, doanh thu trong ndm 2018 sé tang trudng 7,4% yoy, chi yéu nho doanh thu xuét
khau san pham 16p PCR ting manh 273,3%. Trong khi d6, loi nhuan truwéc thué sé gidm 75,7% do doanh thu tai
chinh giam, chi phi tai chinh & mdc cao va bién lgi nhuan gdp van chwa dwoc cai thién.

2. Chi phi nguyén vat liéu chiém hon 70% téng chi phi san xuét, bién dong gia cao su thién nhién va gia
dau thé gi®i tac dong trwc tiép dén bién loi nhuan gop

BIEU PO 15: Chi phi san xuat theo yéu té6 nam 2017
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Nguén: FPTS Téng hop
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Chi phi nguyén vat liéu dau vao chiém hon 70% tdng chi phi sé&n xuat ndm 2017. Trong d6, cao su, vai manh va
than den 1a nhirng nguyén vat liéu chinh cho qua trinh san xuat sam 16p. Gia céc loai nguyén liéu nay phu thudc
vao bién dong cla gia cao su thién nhién va gia dau thé gigi. Ap lwc canh tranh I&n trong nédi bd nganh khién CSM
gép kho khan trong viéc chuyén rii ro tang gia nguyén vat liéu vao gia ban.

N&m 2017, gia vén ctia CSM téng 18,3% chi yéu do chi phi nguyén vat liéu ting manh dén 22% (gia ddu WTI binh
quan ting 13,8%, gia cao su thién nhién binh quan téng 31,6% so v&i ndm 2016 khién bién loi nhuan gdp ctia CSM
gidm gan 50% so v&i 2016 (tr 21% nam 2016 vé 12% trong ndm 2017).

BIEU DO 16: Dién bién gia cao su thién nhién va gia BIEU DO 17: Bién ddng gia von va ty suat LNG
dau WTI giai doan 2014-10/2018
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Chi phi khau hao gia tding manh tir nd&m 2014 (tdng 114% yoy) sau khi nha may radial di vao hoat dong. Hién nay,
nha may PCR dang str dung chung mét sé thiét bi cia nha may TBR nén chi phi khau hao gidm di dang ké tinh trén
don vi san phdm. CSM dang thwc hién chinh sach khau hao dwong théng cho TSCD clia nha may radial. Vé&i thoi
gian khau hao 1a 15 nadm thi t&i ndm 2029, toan bé may mdc, thiét bi clia giai doan 1 s& dwoc khiu hao hét va cai
thién ty suat loi nhuan cla cong ty.

BIEU DO 18: Tinh hinh khau hao TSCP ctia CSM giai doan 2013-2018F
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Chi phi nhan céng cé xu hwéng giam nhe tlr nam 2016: Do nhu ciu van hanh nha may radial, sé lwong lao
dong cua CSM lién tuc gia tang giai doan 2013-2017, dac biét trong 2 nam 2014 va 2015. Tuy nhién, chi phi nhan
cong lai c6 xu huwéng gidm nhe do tién lwong binh quan méi lao ddng gidm dan (n&m 2017 chi khoang 7.600.000
ddng/ngudi/thang - gidm 20,8% so v&i lwong binh quan ndm 2013). Bén canh dd, doanh thu binh quan méi lao
dong (da loai trir doanh thu bat thwdng tlr chuyén nhwong bat ddng san) ciing lién tuc suy gidm tir ndm 2013-2016
cho thay céng ty chwa dat hiéu qua trong viéc s dung lao dong.
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BIEU DO 19: Tinh hinh chi phi nhan céng cia CSM  BIEU PO 20: Hiéu qua str dung lao dong CSM
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3. Ty trong no trén téng tai san cao, chi phi lai vay bao mon Igii nhuan

BIEU DO 21: Tinh hinh no phai tra qua cac nam
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Co cAu ngudn vdn clia CSM kha 6n dinh trong giai doan tir ndm 2013-2016 v&i ty trong no' ludn chiém khoang 60%
tbng tai san, trong dé chi yéu 1a no vay (chiém 75% tbng ng). Trong d6, ng vay ngén han chiém ty trong trén 50%
tbng no va lién tuc gia tdng tr ndm 2013 dén nay. Nam 2017, no vay ngan han tang manh 83,1% so v&i nam 2016,
nguyén nhan la do:

(1) Céng ty gia tdng vay no dé tai tro cho viéc dau tw ndng cong suét nha may san xuét 16p PCR.

(2) Céng ty can bd sung vén luu déng khi xuét khdu 16p PCR sang thi trirong My. Ngoai viéc can sén xuét tén kho
1 thédng thanh phédm dé kip thoi dap (rng cac don hang cua dbi tac thi do khodng céch dia ly, thoi gian thanh toan
s& mét thém khoéng 1,5 thang.

No vay luén & mirc cao khién CSM phai ganh chiu khoan chi phi i vay kha I&n. Sau khi gidm nhe trong nadm 2016,
chi phi 1ai vay tdng manh tré lai 45,5% trong ndm 2017 khién chi sb kha nang thanh toan 1ai vay (EBIT/chi phi lai
vay) giam con 1,7 1an tr m&c 6,5 1an nam 2016. Trong 9T/2018, chi phi 1ai vay tiép tuc tang 32,8% yoy, lam sut
gidm dén 77% loi nhuan hoat dong ctia CSM, chi sé kha nang thanh toan I4i vay gidm chi con 1,16 lan.

BIEU DO 22: Chi phi li vay qua cac ndm
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Viéc CSM van phai duy tri chinh séch tra cé tirc cao bang tién mat trong khi céng ty can nguén tai tro’ cho
cdc dw dn dau tw va mé réng céng suat nha mdy la mét trong nhirng nguyén nhan khién céng ty gia ting
vay no, day chi phi ldi vay ting cao. Chung t6i ky vong sau khi Vinachem thodi vén, CSM c6 thé tw chiu
trong chinh sdch tra cé tirc, tir d6 giam vay no va chi phi Iai vay hang nam.

TRIEN VONG DOANH NGHIEP

1. Trién vong nganh

Téc dd tang trwdng ctia nganh sadm 16p phu thudc vao sy phat trién cla thi trieérng phwong tién giao théng van tai
(xe dap, xe may va xe 6td). Trong ndm 2018-2020, ching t6i danh gia trién vong KEM KHA QUAN déi véi nganh
S&m 16p trén nhirng co s& sau:

v Gia cao su thién nhién cé thé héi phuc nhe trong giai doan 2019 - 2021:

BIEU DO 23: Dy bao gia cao su thién nhién BIEU DO 24: Dw bao gia dau WTI
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Theo dw bao ciia WorldBank, gia cao su thién nhién binh quan sau khi giam 10% trong nam 2018 sé tang tré lai
binh quan 2,4% méi nam trong giai doan 2019-2021.

Cac nguyeén vat liéu con lai trong qua trinh san xuat sdm 16p nhw cao su tdng hop, than den, sgi manh nylon va
céac hoa chét,... déu c6 ngudn gbc la cac ché pham ctia ddu mé va chju &nh hwéng Ién tiv bién dong gia dau thd
thé gi¢i. Theo dy bao clia WorldBank, gia dau binh quan sé duy tri trong mic 65-70 USD/thung cho giai doan tir
2018-2030.

v Cac thj trwong truyén théng (sam 16p xe dap, sam 16p xe may) khéng con nhiéu dw dia ting trwéng:

Thi trwong xe dap da cham muirc bao hoa do bi thay thé bang cac phwong tién hién dai hon nhw xe may, 6to.
Hién tai, chi con phan khuc sam 16p danh cho xe dap thé thao con ting trwéng, tuy nhién gia tri cda thi trwdng
sam 16p xe dap rat nhd, chi chiém 8% tbng gia tri thj treérng sam 16p Viét Nam nén ciing khéng mang lai nhiéu
tiém nang cho doanh nghiép trong nganh.

Thi trwng xe may dw bao sé tiép tuc tang trwéng khoang 7,5%/nam trong giai doan 2018-2020: Cac bao
céo clia VAMM (thdng ké doanh s6 ban xe trong nwéc clia 5 thanh vién hiép hoi bao gdm Honda Viét Nam, Piaggio
Viét Nam, Suzuki Viét Nam, SYM Viét Nam va Yamaha Motor Viét Nam) cho thay san lwgng tiéu thu xe may sau
giai doan suy giam 2011-2014 da tang truwdng tré lai tir ndm 2015 véi tbe dé binh quan 6,5%/nam, tap trung vao
phan khic xe may thoi trang va phan khéi Ién. Trong giai doan 2018-2020, cac doanh nghiép san xuat sam |6p
van con co hoi tang san luong tiéu thu dbi véi mét hang nay, dic biét 1a dong san pham I6p khong sdm.

v Thi trwdng 16p 6t6 con nhiéu tiém ning tang trwéng nhwng ap lwe canh tranh trong nwéc rat gay gat:

Vién Nghién ctru Chién lwoc, Chinh sach Céng Thuwong (IPSI) du béo tiéu thu xe 6td tai Viét Nam sé tang truéng
nhanh tir nay dén nam 2025, tdm nhin dén ndm 2035. Theo d6, téng trwdng tiéu thu xe 6t6 sé& dat mirc 22,6%/nam
trong giai doan 2018-2025, khoang 18,5%/nam trong giai doan 2025-2035.

Bén canh d6, b4t dau tir ndm 2018, thué nhap khau 6td con nguyén chiéc tir cac nwéc ASEAN dwoc gidm vé 0%
sé kich thich nhu cAu tiéu thu xe 6td. Tuy nhién, s&m 16p 6t6 con khong phai 1a thé manh clia cac doanh nghiép
sam |6p noi dia nén tac dong tich cuc clia chinh sach nay chd yéu danh cho cac doanh nghiép sam 16p FDI nhw
Bridgestone, Kumho, Sailun...

Trong khi d6, ap lwc canh trén thj triérng ndi dia rat gay gét, nhirtng doanh nghiép FDI tai Viét Nam nhw Bridgestone
Viét Nam (Nhat Ban), Kumho Tire (Han Quéc)... ngoai xuét khdu ciing dang day manh tiéu thu tai thi trwéng trong
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nwéc. Bén canh do, cac san pham nhap khau tir Trung Quéc véi gia ré hon khoang 20% so véi s&m 16p trong
nwéc cling gay kho khan cho dau ra clia cac doanh nghiép néi dia nhuw CSM va DRC.

= Thi trwong sam I6p thé gi¢i du bao sé tang trwdng binh quan hang nam trén 6% trong giai doan 2018 —2020, tap
trung vao Chau A —Thai Binh Dwong (Theo LMC va Fredonla). Trong bdi canh thj trwdng sam 16p trong nwéc gap
nhiéu kho khan, viéc mé rong xuat khau dwoc ky vong sé la dong lwc tang trwdng cho cac doanh nghiép trong
nwéc, dac biét la CSM.

2. Trién vong cac mang kinh doanh chinh
Nhw da phan tich trién vong nganh & trén két hop véi déc diém kinh doanh va dinh hwéng phat trién cia CSM,
chung t6i danh gia trién vong cac mang kinh doanh chinh ctia CSM nhw sau:

v Mang I6p 6td, may kéo: V&i déng gop tir doanh thu xuét khau 16p PCR wéc tinh tdng manh 273,3% yoy,
doanh thu mang nay sé dat 1.877,0 ty ddng trong nam 2018 (+27% yoy), sau dé tdng khoang 17,7% trong ndm
2019 va 13,5% trong ndm 2020. Chung t6i dw phéng trién vong ting trwdng mang 16p 6td, may kéo dwa trén
cac co SO
(1) Téc do téng truéng tét cda thij trong 16p 6t6.

(2) Hiéu qua hoat déng va san lwong tiéu thu ctia nha may TBR dang déan duwoc céi thién, trong dé6 CSM dang
dam phan véi dbi tac Jinju va dw kién san lwong tiéu thu tir ndm 2019 sé téng thém 150.000 I6p/ndm.

(3) Tinh hinh tiéu thu khd quan cda dong I6p PCR nh¢ déi tac TireCo va ké hoach ndng céng suét nha méy
PCR lén 1,2 triéu 16p trong ndm 2019.

v Mang sam I6p xe may: Doanh thu dat 1.067,6 ty déng trong n&m 2018 (-5% yoy) va tang trung binh 4,2%/nam
dén n&m 2020. Chung t6i dw phoéng trién vong ting trudng mang sam I&p xe may dwa trén cac co sé:
(1) Thi trvong sém I6p xe may dw bao sé tiép tuc téng trudng trong giai doan 2018-2020 song song véi téc d6
tédng trudng cla thj trrong xe may dw bao khoang 7,5%/ndm trong cung giai doan.
(2) CSM dang gii¥ vi thé dimg déu vé thj phén tiéu thu sém I6p xe méy Viét Nam (35% trong 2017).
(3) Dong san pham I1bp xe méy khéng sém (tubeless) véi thurong hiéu Advance huéng dén phan khic cao cdp
ky vong sé gia tdng doanh thu cda céng ty tir ndm 2019.

v Mang sam 16p xe dap: Doanh thu dat 137,0 ty ddng trong ndm 2018 (-7,6% yoy) va gidm trung binh 0,4%/nam
dén nam 2020. Chung t6i dw phéng sw sut gidm tang trwdng ctia mang sadm |6p xe dap dwa trén cac co sé:
(1) Thi trurong sdm 16p xe dap dd cham mirc bdo hoa va khéng con nhiéu tiém néng téng truéng.
(2) Ky vong sdn phdm mdi céi tién ctia CSM danh cho phan khuc con téng trudng tot la xe dap thé thao sé
gitp céi thién doanh thu mang nay khoang 4,7% trong ndm 2021.

3. Dw phéng

V6&i nhivng phan tich trén, ching téi dwa ra dw phong két qua hoat dong kinh doanh ctia CSM giai doan 2018-2022
nhw sau:

BANG 5: Dw phéng san lwong tiéu thu cac san pham chinh cia CSM

San lwong tiéu thu 33.459.440 33.488.173 33.433.327 33.688.797 33.750.904
Tang truéng 0,0% 0,1% -0,2% 0,8% 0,2%
- Lbp otd, may kéo 1.688.240 1.799.714 1.899.416 1.948.225 1.999.379
Lép TBR 115.640 185.024 240.531 242.937 245.366
Lép PCR 841.800 883.890 928.085 974.489 1.023.213
Lép bias 730.800 730.800 730.800 730.800 730.800
- Lbp xe may 3.613.500 3.884.513 4.078.738 4.282.675 4.496.809
- Sam xe may 20.940.000 20.730.600 20.523.294 20.318.061 20.114.880
- S&m 16p xe dap 6.775.800 6.640.284 6.507.478 6.702.703 6.702.703

Nguén: FPTS dw phéng

www.fpts.com.vn Bloomberg - FPTS<GO> | 14



"' Fpt Securities
. HSX: CSM

Tbng san lwong tiéu thu tang trwdng khong dang ké trong giai doan 2018-2022, trong do:
(1) San luwong tiéu thu 16p xe méy chi téng tridng nhe véi tbc dd duw bao khodng 5%/ndm trong khi sém xe may
va sdm I6p xe dap dw béo sut giam.
(2) San lwong tiéu thu sén phdm Iép 6t6, may kéo sé téng trudng 7% trong ndm 2019, 6% trong ndm 2020 va
sau d6 duy tri téc do téng trdng déu 2% méi ndm véi dong luc téng trudng chinh la dong sén phdm 16p radial
(TBR va PCR) trong khi dong I6p bias khéng con tiém néng téng truéng.

BIEU DO 25: Dw phéng doanh thu va Igi nhuan trwéc thué nam 2018F-2022F
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mmmm Doanh thu thudn = [NTT —@— Ty sudtLNgop —@ Ty suét LNTT
Ngudn: FPTS dw phéng

Chung t6i dw phong gia ban binh quan cac mat hang sé tang binh quan 1,4%/nam dwa trén mlc tang clda gia
nguyén vat liéu. Theo dé, dw phdong doanh thu cia CSM sé tang 12,4% yoy trong nam 2019 va 9,8% trong nam
2020 khi CSM béat dau cung cép 16p TBR cho déi tac Jinju va san lwong tiéu thu 16p PCR tang nhanh sau khi hoan
tat nang cp nha may. T nam 2021, doanh thu téng trwdng 6n dinh vé&i tbc d6 binh quan 3,2%/n&m.

Dw phéng loi nhuan trwde thué sé cai thién manh tir ndm 2020 khi hai nha may TBR va PCR dat mirc hda vén. Méc
du bién 1ai gop ctia doanh nghiép dwgc duy tri @ mrc tr 21-27% lién tuc trong giai doan 2013-2016, chung t6i dy
b&o chi sé nay sé chi dao déng trong khoang 14-16% cho giai doan dy phéng 2018F-2022F do tac dong cla gia
nguyén vat liéu va chi phi khiu hao van & murc cao.
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TONG HOP PINH GIA

Chung t6i dinh gia CSM st dung két hop phwong phap chiét khdu dong tién tw do doanh nghiép va dong tién tw do
cht sé& hiru. Gia tri ¢ phiéu CSM theo 2 phwong phap c6 mirc binh quéan 1a 16.700 VNB/cp, cao hon 9,8% so
vOi mirc gia dong clra ngay 09/11/2018. Két hop véi cac phan tich & trén, ching t6i khuyén nghi THEO DOI déi
v6i cb phiéu CSM.

Phwong phap Trong s6
1 Chiéu khau dong tién tw do doanh nghiép 17.200 1/2
2 Chiét khdu dong tién tw do chi sé& hiru 16.200 1/2
Binh quan gia cac phwong phap (VND/cp) 16.700

CAC GIA PINH THEO PHUWONG PHAP CHIET KHAU DONG TIEN

Gia dinh mé hinh Gia tri Gia dinh mé hinh Gia tri

WACC 2018 9,26% Phan bu rdi ro 10,33%
Chi phi s dung ng 2018 (Kd) 5,66% Hé sb Beta 2018 0,49
Chi phi str dung vén 2018 18,41% Tang trwdng dai han 1,5%
Lai suét phi rai ro ky han 10 n&m 5,64% Thoi gian dw phong 10 nam

KET QUA PINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF

Lai suét chiét khau 9,26%
Dy doan tbc do tang trudng dong tién dai han 1,5%
Tbng gia tri hién tai clia dong tién doanh nghiép (triéu VND) 4.503.996
(+) Tién mat va tién gli ngan hang (triéu VND) 2.531
(-) No' ngn han va dai han (triéu VND) 2.251.144
Gia tri vén cha s& hivu (triéu VND) 1.791.756
S cb phiéu lwu hanh (triéu) 103.626
Gia muc tiéu (VND/cp) 17.200
Gia trj hién tai cia dong tién vén chi sé& hivu (triéu VND) 1.681.149
Gia muc tiéu (VNBD/cp) 16.200
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HPKD 2017 2018F
Doanh thu thun 3.517.418 3.777.837 4.244.405 4.662.123
- Gia vén hang ban 3.084.327 3.374.745 3.650.442  3.910.504
Loi nhuan gop 433.000  403.092  593.963  751.620
- Chi phi ban hang 149.075  120.891  172.024  188.954
- Chi phi quan i DN 134.690  128.446  159.038  174.690
Loi nhuan thuan
oKD 149.326  153.755  262.901  387.976
- (L&)/13i HOTC (91.856) (145.697) (150.847)  (145.800)
- Loi nhuan khac 11.282 8.648 5.318 8.257
\';;“yt”"’c thue, lai 68.751 16705  117.372  250.433
- Chi phi lai vay 93.838 129179  137.460  132.200
LNTT 68.751 16705  117.372  250.433
- Thué TNDN 14.275 3.341 23.474 50.087
- Thué hoan lai - - - -
LNST 55.001 13.364 93.897  200.346
EPS (VND) 170 92 897 1.870
Luu chuyén tién té 2017 2018F 2019F 2020F
Tién d4u nam 30.960 33.449 87.190 54.179
Loi nhuan sau thué 68.751 13.364 93.897  200.346
+ Khau hao 172274  178.361 187.701 187.701
+ Didu chinh (80.384)  (28.848)  (11.794) (8.048)
* dthay doi von luu (446.412) 72011 (157.765)  (130.632)
ong
Tién t HDKD (284.652)  234.889  112.039  249.368
+ Thanh ly TSCD 736 - - -
+Chimuasdm TSCD  (230.022)  (201.205)  (135.000) -
+ Tang (giam) dau tw - - - -
+ Cac hd dau tu khac 13.723 - - -
Tién tir HDDT (215.563)  (201.205)  (135.000) .
+ Cb tire da tra (134.512)  (41.451) - (41.451)
+ Tang (giam) vén - - - -
+hT;:]ay d6i no ngan - 45967  (20.775)  (39.132)
+ Thay d&i no dai han - 15.540 10.725  (156.404)
+ Céc HDTC khac - - - -
Tién tor HDTC 502.718 20.056  (10.050) (236.986)
Tong lwu chuyen 2.503 53741  (33.011) 12.381
tien té
Tién cudi nam 33.449 87.190 54.179 66.561
Chi sb kha nang sinh Ioi 2017  2018F  2019F  2020F
Ty suét lgi nhuan gop 12,3% 14,1% 14,5% 14,8%
Ty suat LNST 1,6% 0,4% 1,1% 1,6%
ROE DuPont 4,3% 1,2% 3,8% 5,8%
ROA DuPont 1,5% 0,4% 1,2% 1,8%
Ty suét EBIT/doanh thu 2,0% 1,0% 1,9% 2,5%
LNST/LNTT 80,0%  80,0%  80,0% 80,0%
LNTT / EBIT 100,0%  463%  71,0% 78,7%
Véng quay téng tai san 951%  96,0%  108,8%  117,9%
Pon bay tai chinh 2894%  324,4%  320,9%  316,9%

Tai san

+ Tién va tvong dwong tién
+ Péu tw TC ngén han

+ Cac khoan phai thu

+ Hang tén kho

+ Tai sén ngén han khac

Téng tai san ngan han
+ Nguyén gia tai sén COHH
+ Khau hao Idy ké
+ Gia tri con lai tai san
CDbHH
+ DAau tw tai chinh dai han
+ Tai san dai han khac
+ Xéy dung co ban dé
dang
Téng tai san dai han
Téng Tai san

No & Vén chi sé& hiru
+ Phai tra nguoi ban
+ Vay va no ngén han
+ Quy khen thuéng

No ngén han

+ Vay va ng dai han

+ Phai tra dai han khac
No dai han
Tbng ng

+ Thang dw

+Vén diéu lé

+ LN chwa phan phéi
Vén chu s& hiru
Loi ich cb déng thiéu sb

Téng céng ngudn vén

Chi s6 hiéu qua van hanh

S6 ngay phai thu

Sb ngay ton kho

Sé ngay phai tra
Thoi gian luan chuyén tién
COGS / Hang tbn kho
Chi s6 TK/don bay TC
CS thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
No / Tai sén

Ng¢' / Vén CSH

No ngéan han / Vén CSH
No dai han / Vén CSH

Kha nang TTIai vay

33.449

804.744
1.328.301

63.577

2.230.071
2.653.803

(1.213.220)

1.440.583

6.902
38.210

120.975

1.790.349
4.020.420

322.631
1.621.157
19.099

2.149.180

629.986
12.200
642.186
2.791.366

1.036.265
62.439
1.229.054

4.020.420

63,89
136,72

33,48
167,14
2,32
2017
1,04
0,42
0,02
0,56
1,83
1,32
0,51

0,73

87.190

802.650
1.233.546

68.011

2.191.397
2.788.803

(1.386.453)

1.402.350

6.902
38.210

101.033

1.818.507
4.009.904

269.712
1.667.124
3.850

2.155.060

645.526
12.200
657.726
2.812.786

1.036.265
25.003
1.197.117

4.009.904

63,89
133,42

26,06
171,25
2,74
2018F
1,02
0,44
0,04
0,58
1,93
1,39
0,54

0,13

54.179

897.804
1.334.319

75.955

2.362.257
2.923.803

(1.569.026)

1.354.777

6.902
38.210

101.033

1.765.806
4.128.063

303.022
1.646.349
936

2.169.532

656.251
12.200
668.451
2.837.984

1.036.265
116.628
1.290.079

4.128.063

63,89
133,42

26,06

171,25

2,74
2019F

1,09

DVT: Triéu dong
2019F 2020F CBKT 2017 2018F 2019F 2020F

66.561

982.995
1.429.378

83.068
2.562.002
2.923.803

(1.751.599)

1.172.204

6.902
38.210

101.033

1.578.105
4.140.106

332.845
1.607.217
6.573

2.185.656

499.848
12.200
512.048
2.697.704
1.036.265
259.561
1.442.402

4.140.106

63,89
133,42

26,06

171,25

2,74
2020F

1,89

www.fpts.com.vn

Bloomberg - FPTS<GO> | 17



"' Fpt Securities BAO CAO DINH GIA LAN BAU

PHU LUC

1. Quy trinh san xuét 16p xe

v

v

v

v

v

Diéu ché, tréon va ép méng cao su: Cao su va cac chét phu gia (than den, silic, phu gia khac) dwoc két hop theo
cac ty Ié khac nhau sé tao ra céac loai Iép xe V@i cac dac tinh khac nhau.

Chuén bi cac cu phan cua 16p: Cac bd phan ciu thanh cta 16p xe nhu cac 16p bd vai, bb thép, I&p I6t trong, tanh
16p, gai 16p va thanh 16p dwoc dun, thanh hinh, ép va can dé chuan bi cho budc tiép theo.

Dinh hinh: Lép xe dwoc dinh hinh b&i day chuyén tw dong héa. Cac bo phan da chuén bi tir cac cong doan trwéc:
vong tanh 16p, cac I16p bd vai, bb thép, I&p 16t trong, gai 16p va thanh 16p sé& dwoc ghép lai véi nhau dé tao thanh 16p
xe chwa lwu hoa.

Xt ly nhiét va lwu hoa: Day 1a cong doan cudi cuing dé tao nén 16p xe hoan chinh. Lép sé dwoc dat vao khuon va
khi khuén dwoc dong lai, qua trinh lwu héa sé dién ra & nhiét dd cao va ap suét cao. Cac phan trng hoa hoc xay ra,
ddng thai gai 16p, ranh 16p va thanh 16p dwoc duc thanh hinh.

Hoan thién: Chuyén vién hau kiém va hé thdng hau kiém tw dong sé phat hién nhirng khiém khuyét trén bé mat ciing
nhw can bang cua I6p.

2. Sy khéac biét gitra cong nghé san xuat 16p bias va 16p radial

Sw khac nhau vé thiét ké ctia cac I&p 16t than 16p chinh Ia diém khac biét I&n nhét gitra cong nghé san xuét |6p radial va
c6ng nghé san xuét |6p bias:

v

v

Vanh 16p bias: Bugc tao thanh tir nhiéu I&p soi (sgi nylon, soi polyester, soi thiy tinh, soi thép...) boc vat chéo
chdng 1&n nhau, v&i goc léch tir 40 dén 60 d6 so v&i chu vi 16p. Thiét ké nay khién cho 16p day hon, dé& sinh nhiét
hon; ddng thoi thanh 16p va mat 16p 1a mot khdi thdng nhét lam gidm tinh linh hoat ctia 16p.

Vanh 16p 16p radial: Duoc tao thanh tir cac 16p soi dwoc boc vong quanh theo chu vi 16p. Lép sgi trong cling ¢ cac
s@i nam vudng goc so véi chu vi 16p, két néi hai bén tanh 16p v&i nhau. Cac 1&p soi con lai dwoc boc chdng 1én nhau
va chi boc mat 16p, khéng tao nén thanh 16p. Do cac tAm soi dwoc cat véi cac géc cat khac nhau nén thuc té, cac soi
dwoc dat chéo nhau. V&i thiét ké nhw vay, 16p radial van dam bao dwoc dd chiu lwc tét, ddng thei co tinh linh hoat
cao do cho phép thanh 16p va mat I&p hoat ddng nhuw hai bd phan riéng biét.

3. Phan biét 16p bias va 16p radial:

Vét 16p nhd lam giam d6 bam dwdng Vét 16p I&n, dd bam duong tét hon

Gai 16p lun nhiéu hon khién 16p sinh nhiét va lwc can 1&n nhiéu  Gai lbp it bj lan, 1&p sinh nhiét va lwc can 1&n nhd hon, gidm bam
hon, dé& gay bam bun, gidam dd bam dwéng, nhanh mon bun, tang dd bam dwéng, chdng mon tét hon

Mat 16p va thanh 16p khde va lién két véi nhau, mang lai kha nang  Mét 16p va thanh 16p hoat dong nhw hai bd phan riéng biét tdng
chiu lwc va d6 can bang ngang tét, nhwng lam gidm bé mat tiép  tinh linh hoat cho I16p, bé mat tiép xuc véi mat dwéng 16n ngay
xuc véi mat dwong ca khi vao cua

CAu truc sép xép cac 16p soi lam gia tang lwc can 1an CAu tric cac 1op soi gip gidm lwc can ngan

Phu hop st dung trén dia hinh xau, gb ghé

Phu hop st dung trén dia hinh bang phang,
Cho phép xe chay véi téc d6 cao hon

Gia ban thap hon Gia ban cao hon

Tubi tho 16p ngén hon Tudi tho 16p dai hon (86 hao mon cham hon 30 — 50%)
Hao phi nhién liéu cao hon Tiét kiém nhién liéu hon (thdp hon khoang 11%)

Dé stra chiva hon Kho stra chiva hon

Do sw vwot troi vé tinh nang va hiéu qua, tai cac thi trwong phat trién, ti 1é st dung 16p radial ngay cang gia ting
va hién dat trén 90%. Xu hwéng radial hoa dy bao tiép tuc sé dién ra manh mé & cac thi trwong dang phat trién,
trong dé co6 Viét Nam.
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Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, c6 sén va mang tinh hgp phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day du cla cac
théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chd quan clia chuyén
vién tw van dau tw FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng
bi phu thudc vao bét ky rang budc nao vé mat phap ly déi véi cac thong tin dua ra.

Tai thoi diém thwc hién bao cao phan tich, FPTS nam gitr 26 cb phiéu CSM va chuyén vién tw van dau tw khéng nam
gir bat ky cb phiéu nao cia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé
dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc
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