VIET THANH SECURITIES
BAO CAO PHAN TIiCH - CSM

KHUYEN NGHI GIA HIEN TAI GIA MUC TIEU PHUONG THU'C PAU TU

MUA 12,300 16,800 TRUNG - DAI HAN (trén 6 thang)

CSM Ia doanh nghiép sén xudt sdm 16p hang déu Viét Nam. Sén phdm cia céng ty khéng

NGANH: SAM LOP ) : o )
chi ddp tng nhu céu tiéu thu da dang trong nwd'c ma con xuat khau tdi hon 30 qudc gia va

SAN: HOSE viing ldnh thé trén thé gidi.

THONG TIN CO PHIEU

Bién do gid 52 tuan  11,600-32,900 EPS* 2,004 ROA* 6.37% S& hitu nha nuwdc 51%

Ngay GD dau tién 04/08/2009 BV* 14,028 ROE* 13.10% SO hitu nwdc ngoai 17.44%

S6 CP lwu hanh 42,249,837 P/E* 7.92 (o6 tirc 2010 20%™ KL GD BQ** 35,642

Vén héa thi truong 519.7 Tydéng P/B* 2.18 Beta: 1.25 GD rong NN** 208,730

TIEU DIEM PAU TU DIEN BIEN GIA (trong 1 nim)

e (Cbéng ty cé phdn cao su Mién Nam (Casumina — CSM) la nhd sén o MGia  BKhGi lugng .
xudt sdm 16p Ién nhét Viét Nam véi 32 ndm kinh nghiém trong - L5665
nganh sdm 16p. Thi phén cda cbéng ty chiém vi tri cao trén héu | 50000

w
o
n

hét cdc dong sén phdm: sém 16p 6t6 (16%), sGm 16p xe mdy
(35%) va sd@m 16p xe dap (25%).

e (C6ng nghé san xudt hién dai dat tiéu chudn quéc té vdi thiét bj
nhap khéu tir Bic, Nhét, Nga, An 3. Hé théng phdn phéi rong
vdi hon 200 dai ly cép ciing vdi quy mé san xudt I&n, nha mdy
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¢6 cbng sudt khodng 5 triéu 16p xe mdy va 900 ngan 16p xe 6té 20000

mét ndm I nhirng lgi thé canh tranh clta céng ty. N [-10000

. N . > P yY . N / A pe on 0 L0
e Dy dn nha mady san xudt I6p Radian toan thép cong sudt 1 triéu 13M0R2010  08M20010 11022011  0BID4R2011 09062011 04082011 30M09:2011
16p/ném duwa quy trinh céng nghé san xudt cdia Casumina lén BIEL 60 9 THAY 0051 YN INDEX VA GIA OF PHIEL)
P/ ‘ quy g nghe ‘ 8 e hosng th gian
mét tdm cao mdi theo kip céng nghé thé gicdi va hira hen mang
30— M CO phigu B viIndex

lgi sw gia tdng doanh thu nhanh chdéng cho céng ty khi dyw dn
néy hoan thanh vao ndm 2012. 1
e K&t qud hoat déng kinh doanh cta Casumina trong ndm 2010

va 6 thdng ddu 2011 khéng mdy khd quan. Nguyén nhén chi

yéu do gid nguyén vat liéu (cao su, thép...)tdng cao do lam phdt

-204

% thay doi

gid hang héa trén thé gidi. Tuy nhién, do chu déng cdt gidm no

-30

va chi phi lién quan dén hoat déng bdn hang, quén ly nén céng ol
ty v@n hoan thanh vugt 3% ké hoach loi nhudn trudc thué cia o
ndm 2010. 60

e Trong ndm 2011, céng ty vdn gdp phdi khé khdn trong viéc dém

13102010 087122010 11022011  0SM42011  O9DGI20M 04082011 30MS2011
Ngay giao dich

THONG TIN TAI CHiNH

béo ké hoach kinh doanh do gid nguyén liéu déu vao vén duy tri

& murc cao. Méi trurdng IGi sudt cao lam suy giédm nhu céu va

. . et o o . A - Ty VND 2009 2010 6T/2011
gia tdng chi phi déi voi céng ty, dw bdo viéc dat duoc ké hoach y = /

loi nhu@n sau thué 120 ty déng cua cong ty la twong déi khd Doanh thu thuan 2,496.31 2,699.65 1,394.67

o1 nhue y aong gty g : Loi nhuan gop 630.90 37145  104.07

e Budc sang ndm 2012, khi chinh sdch tién té va tai khdéa chdat ché Loi nhuan thuin HBKD 377.88 175.29 15.59

phdt huy tdc dung kiém ché lam phdt va gid cé hang héa thé Loi nhuan sau thué 290.64  140.90 14.40

gidi di vao én dinh sé Id tién dé dé Casumina dat duoc két qué EPS (VND) 11,626 3,335 341

kinh doanh khé quan hon. T6ng tai san 1,162.36 1,181.29 1,491.18

No phai tra 606.35 505.81 898,51

Vén chd s& hitu 556.01 675.48 592,67

C8 tirc 40%° 200%™ -

Gia tri s6 sach 22,241 16,407 14,028

* iy k€ téi Quy 2/2011; **3 thiang gan nhat.
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TONG QUAN HOAT DONG KINH DOANH

BAO CAO PHAN TiCH - 21/10/2011

CONG TY CO PHAN CONG NGHIEP CAO SU MIEN NAM - CSM

THONG TIN DOANH NGHIEP

Nganh nghé kinh doanh chinh:

= S3n xuat, kinh doanh céc san phdm cao su cong nghiép, cao su
tiéu dung.

= Kinh doanh, xuat nhap khau nguyén liéu, hdéa chat, thiét bj
nganh cao su.

= Kinh doanh thuong mai, dich vu.

= Kinh doanh cac nganh ngh@ khéc phu hop phap luat.

San phdm kinh doanh:

= S3am I6p xe gdn may: gan 200 san pham khdac nhau vé quy céch,
kich thwéc, dd bom hoi tdi da, téc dd, mirc van chuyén. N&i bat
la dong san pham I6p xe tay ga cao cdp mang thuong hiéu
Euromina.

=  S3m I8p xe dap: trén 80 loai san pham

= Sam l6p xe cong nghiép: trén 90 loai sdn phadm

= S3am I6p 6td (xe du lich va 6td tai): trén 120 loai san pham.
GOm I6p 6t6 manh chéo (Bias) va |6p 6td Radian.

=  S3m I8p xe ndéng nghiép: trén 10 loai san pham (I6p may cay,
xe cOng nong...).

= San pham khac: cong ty con san xuit 1 s6 san pham phu tro
nhu: 8ng cao su k§ thuat (dung dé truyén dan nudc, xdng, dau,
khi trong 6t6), gang tay...

Céng nghé mdy mdc dat tiéu chudn thé gici

Hién tai, Casumina dang st dung céng nghé va tiéu chuin chat

lwgng Nhat Ban JIS K6366, K6367, D4230 trong san xuat va kiém

tra chat lvgng sadn pham.

V@i cong nghé hién dai, Casumina d3 dap &ng dwoc cac tiéu chuan

khat khe tlir cac d6i tdc My va Chau Au. San pham cla cong ty da

dat tiéu chudn DOT cla B6 Giao Thong Van Tai My va E-mark cua

Chau Au.

Bén canh do6, cdng ty da xay dung Hé théng quan ly mdi trudng dat

tiéu chudn ISO 14001:2004 va |3 céng ty dau tién trong nganh cao

su ¢ chirng chi nay.

Hé théng phén phdi pha khdp cé nwore.

Casumina cé hé thdng phan phai khap ca nwdc véi 200 dai ly cap 1

va d6 phu cla sdn phdm Casumina rat I&n, c6 dén 98% tiém ban I&

vO rudt xe cé trung bay va ban san pham cldia cong ty.

Ngoai ra, thong qua lién két véi cdc ddi tdc nwdc ngoai nhw

Continental (buc), JK (ﬁn PJ)..., Casumina c6 co hdi md rong thj

trudng tiéu thu ra nwdc ngoai. Codng ty da xay dwng hé théng phan

phdi tai 36 qudc gia va vlung |3nh thé.

Nhi¥ng diém méi trong hoat déng kinh doanh ném 2010

Casumina tiép tuc thiét k& va dua ra thj trwdng thém 30 san pham

mai. Cai tién cong nghé san xuat than thién v&i méi truong dé san

xuat 16p xe tay ga nhdm dap ng yéu cau khat khe clia khach hang

Continental (Ptrc) khi tiéu thy tai Chau Au.

Tiép tuc dau tu dy 4n Nha may san xuat 16p Radian toan thép cé

cbng suat 1 triéu I6p/ndm va Lién doanh san xuat than den phuc vu

hoat déng sdn xuat sdm I6p. Chuidn bj hd so va tha tuc dé tién

hanh d4u tu vao cac dy 4n bat dong san.

CONG TY CP CONG NGHIEP CAO SU MIEN NAM
Dia chi: 180 Nguyén Thi Minh Khai, Q.3, TPHCM
Dién thoai: 08 39 303 122 Fax: 08 39 303 205
Website: www.casumina.com.vn
Danh sdch ¢é déng cép nhét ngay 04/03/2011

CO CAU SO'HU'U S6 CP ndm giit Ty l&

Trong nudc 34,882,136 82.56%
-T6 chirc 24,561,478 58.13%
- Ca nhan 10,320,658 24.43%
Nuwdc ngoai 7,367,701 17.44%
-T6 chire 7,207,431 17.06%
- Ca nhan 160,270 0.38%
Téng 42,249,837 100%
CHI TIET cO DONG

HPQT/Ban Giégm déc

Nguyé&n Ngoc Tudn — Chl Tich HPQT 70,188 0.17%
Nguyé&n Quéc Anh — Thanh vién 43,599  0.10%
Lé Van Tri — Thanh vién 98,807 0.23%
Pham Héng Phi — Thanh vién 84,500 0.20%
Tran Van Tri — Thanh vién 54,223 0.13%
Nguyén Song Thao — Phé TGD 49,218 0.12%
C6 déng Ion (>5%)

T6ng Cty Hoa chat Viét 21,547,500 51%

Nam (Vinachem)

PON VI THANH VIEN

Xi nghiép cao su H6c Mo6n

Xi nghiép cao su Dong Nai

Xi nghiép cao su Dién Bién

Xi nghiép cao su Binh Lgi

Xi nghiép cao su Tan Binh

Xi nghiép gang tay cao su Viét Hung
Xi nghiép Binh Duong

N OO oW N R

QUA TRINH TANG VON

STT Thoi gian V6n diéu 1é (ty dong)
1 01/03/2006 90
2 11/2006 120
3 03/2007 150
4 12/2009 250
5 04/2010 325
6 09/2010 422.5
7 du kién 2011 522.5

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn
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KET QUA HOAT PONG KINH DOANH

Ndm 2010, tinh hinh hoat déng kinh doanh cia Casumina khéng
c6 nhiéu thuan loi. Loi nhuan sau thué chi dat 140.9 ty déng, giam
tdi 51.5% so v&i nam 2009. Trong khi d6, doanh thu thuan dat gan
2,700 ty dong, chi tdng & murc khiém tén 7.88% so v&i ndm 2009
do su canh tranh manh mé tir cdc cong ty san xuat sdm |6p Dai
Loan va hang nhap lau tir Trung Quéc. Gid v8n hang ban ting
manh (tang gan 25% so v&i ndm 2009) do gid c3 nguyén vat liéu
dau vao nhuv cao su ty nhién, thép, cao su tdng hop... tdng cao.
Bé&n canh d6, trong ndm 2010, gdi hd tro |3 suat 4% khong con
nita nén maic du céng ty da gidam no vay phai trd 29.4% so vdi ndam
2009 nhung |3i vay phai tra chi gidam gan 18%. Tuy nhién, diém
sang trong hoat dong kinh doanh ndm 2010 cta Casumina la kim
ngach xuat khau (I6p 6t6) d3 ting 20% so vdi nam 2009 va chi phi
tai chinh, chi phi ban hang va quan ly doanh nghiép d3 giam kha
manh so v&i ndm 2009 véi mirc giam lan lvot 13 44%, 50% va 16%.
6 thang dau ndm 2011, CSM dat gan 1,400 ty dong, dat 42% ké
hoach va tang 15% so vd&i cung ky. Chung t6i dy bdo cong ty khé
cé thé dat duoc ké hoach doanh thu 2011 do tinh hinh kinh té&
trong nwdc va thé gidi van ton tai nhiéu khé khan.

CO CAU DOANH THU

BAO CAO PHAN TiCH - 21/10/2011

CONG TY cO PHAN CONG NGHIEP CAO SU MIEN NAM - CSM

Don vj tinh: triéu ddng
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® Lginhudn sau thué

B Gid vinhangban
B Lgi nhugn thudn tir HBKD

Ngudn: BCTC kiém todn, sodt xét CSM

Trong co cdu doanh thu tir hoat déng kinh doanh cla cdng ty,
doanh thu tir viéc ban cac sdn pham s3m I6p, cao su ludn chiém ty
trong cao nhéat trén 74%, tiép theo la doanh thu tir xut khau chiém
trén 14%, doanh thu tir hoat déng kinh doanh khéc chiém ty trong
khéng déng ké, giao dong tir 1-4%.

N3m 2010, doanh thu tir ndi dia gidm nhe 1%, dat 2,024 ty dong,
chiém 74.44% téng doanh thu tir hoat ddng kinh doanh, hoan
thanh 84.91% k& hoach va ty trong déng gdp clia doanh thu néi dia
da gidm dang ké so v&i mirc 80.47% clia ndm 20009.

Doanh thu tir xuat khau tdng manh t&i 42% so vdi ndm 2009, dat
gan 570 ty déng mot phan do ty gid ndm 2010 tang cao va cdng ty
¢6 chinh sach hé trg xudt khau va phat trién thwong hiéu ra cac
nuéc trong khu viee. Mang xuat khau déng gép téi 20.95% vao téng
doanh thu kinh doanh cia CSM, vugt xa so vdi mirc 15.79% trong
ndm 2009 vuot gan 70% so vdi ké hoach ma cong ty dé ra.

Ngoai ra, doanh thu kinh doanh khac (cung cap dich vy, ban hang
héa...) dat gdn 107 ty déng, tdng 151% so v&i ndm 2009 va vuot 3.5
Ian k& hoach, déng gép khodng 3.93% téng doanh thu kinh doanh
cla CSM.

Biéu d6 Co cdu Doanh thu thuén — triéu déng

1l
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= Doanh thu néi dia = Doanh thu xuat khau

= Doanh thu kinh doanh khac

Ngudn: BCTC dé kiém todn CSM

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn




, BAO CAO PHAN TiCH - 21/10/2011
CONG TY CO PHAN CONG NGHIEP CAO SU MIEN NAM - CSM

CO' CAU CHI PHI

GIA VON HANG BAN
Gia v8n hang bén 1a khodn muc chiém ty trong cao nhat so v&i doanh thu thuan. Ngoai trir ndm 2009, gid v6n hang ban gidm manh so
vdi ndm trudce do kinh t& nwdc ta suy gidm manh kéo theo sy syt gidm cla cac loai hang hda va lam phét trong nudc dudi 2 con s6
nén gia vén hang bén chi tdng c6 1.8% so v&i ndm 2008 va chi€ém gan 75% so véi doanh thu thudn. Ngoai ra, trong céc ndm 2007,
2008 va 2010, khi lam phat nwdc ta dat mirc 2 con sé thi chi phi gid vén hang ban tdng kha cao va déu chiém trén 85% doanh thu
thuan cda cong ty.

Ty trong cdc chi phi kinh doanh so vdi doanh thu thuén Co cdu nguyén vat liéu sén xudt

6T/2011 92.54% 12%
2010 86.24%
2009 74.73% m Vai manh

Hda chatkhac

58%  mThan den

2008 88.40% %

2007 85.48% 14%

® Thép tanh

0.00% 20.00% 40.00% 60.00% 80.00% 100.00% 120.00%

BGidvonhangban W Chiphi ban hang Chi phi QLDN

Nguén: VTS téng hop tir BCTC kiém tod, sodt xét va Bén cdo bach cua CSM
Theo thdng tin trong Ban cdo bach clia Casumina, chi phi mua nguyén vat liéu chiém td&i 60% — 65% gia von hang ban, con lai 13 chi phi
nhan céng va chi phi khac, do do, su bién ddng cla gid nguyén vat liéu dau vao dnh hudng truc ti€p téi loi nhuan cla cdng ty.
Ngudn nguyén liéu chinh cla cdng ty bao gdbm: cao su tu thién, cao su téng hop, vai manh, than den, thép tanh va héa chat céc loai.
Gia ca 1 s6 mat hang nay da ting kha cao trong ndm 2010 va kéo theo gid v&n hang ban cla cong ty tang t&i gan 25% so vai cung ky.
Ngoai cao su tu nhién dwoc cung cip bai cic cong ty trong nwdc, cac nguyén liéu con lai cdng ty déu phai nhap khiu nén bién déng
clia ty gid USD/VND chéc chan sé dnh huwdng khong nhé dén chi phi thu mua ctia cong ty. Giai doan 1/2007 — 2/2011, VND d3 mat gia
trén danh nghia tdi gan 30% so véi USD va day 13 mét trong nhirng nhan t& khién chi phi gia vén hang ban cta céng ty d6i I&n kha cao
bén canh van dé ting gia nguyén vat liéu do lam phat. Cu thé |a chi phi gid v6n hang ban trong 6 thang dau nam 2011 d3 tang t&i 27%
so véi cung ky, chiém 92.54% doanh thu thuan, ty 1& cao nhat ké tir ndm 2007.
CHI PHi HOAT PONG KINH DOANH
N&m 2010, ngoai yéu t8 gid vdn hang ban ting cao do cic nguyén nhan khach quan nhu gid cao su tu nhién tdng manh, lam phat
trong nwéc ting téi 11.75% so véi cudi ndm 2009 va gid cd hang hda thé gidi tang cao, céc chi phi khdc gbm chi phi ban hang, chi phi
quan ly doanh nghiép déu gidm kha manh; cu thé chi phi ban hang giam 50%, chi phi quan Iy doanh nghiép giam 16% va chi phi 13i vay
giam 17.86%. Nguyén nhan 1a do cdng ty da co ciu lai ngudn vén theo huwdng gia ting ty 1& vén chid s& hitu tir mirc chiém gan 49%
téng ngudn vén ndm 2009 |&n chiém hon 58% téng ngudn vén trong nam 2010 va giam no vay phai trd 29% so v&i ndm 2009. Bén
canh d6, md hinh quan ly tién tién ERP dugc (rng dung trong toan bd quy trinh quan ly, diéu hanh va san xuat ap dung tir ndm 2008
da gitp cong ty kiém soét hiéu qua ngudn lyc.
6 thang d4u nam 2011, do chinh sach tai khda va tién té chit ch& d4y |3i vay |&n thi truding 18n t6i hon 20% d3 kéo theo chi phi I3i vay
clia CSM tdng vot 1&n gan 47 ty ddng, bing 88% chi phi |3i vay trong cd ndm 2010.

Triéu déng 2008 2009 2010 6T/2011
Gia tri %/DTT Gia tri %/DTT Gia tri %/DTT Gia tri %/DTT
GVHB 1,899,661 88.40% 1,865,414 74.73% 2,328,205 86.24% 1,290,601 92.54%
CP ban hang 90,342 4.20% 184,599 7.39% 92,125 3.41% 31,968 2.29%
CP QLDN 30,781 1.43% 96,091 3.85% 80,678 2.99% 23,989 1.72%
CP Tai chinh 128,716 5.99% 74,931 3.00% 41,940 1.55% 46,949 3.37%
CP Ldivay - 0.00% 45,691 1.83% 37,530 1.39% 33,044 2.37%
CP Khac 247 0.01% 148 0.01% 1,488 0.06% 750 0.05%
T6ng cong 2,149,747 100.04% 2,221,183 90.81% 2,544,436 95.64% 1,394,257 99.97%

4 Cong ty Chirng khoan Viét Thanh | www.vts.com.vn
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DANH GIA HIEU QUA HOAT PONG KINH DOANH

LO1 NHUAN

Chi tiéu ROA va ROE ndm 2010 van duy tri & mirc kha, [an luot dat
22.56% va 12.02% nhung d3 giam manh so v&i nam 2009 do ty
sudt lgi nhudn rong da gidm hon 6% xuéng con 5.22% so vdi
11.64% nam 2009 va cdng ty da giam don bay tai chinh (hé sb téng
tai sdn trén vén chl sé hitru gidm tr 2.09 xubng 1.7 lan)

Cac chi s6 bién Igi nhuan ndm 2010 déu gidam so v&i nam 2009, chd
yéu 13 do gid vén hang ban ting cao t&i 24.81% va day la thuc
trang chung cla nganh san xut sdm 18p bdi gid vdn cta DRC va
SRC, hai céng ty khéc trong nganh dang niém yét trén HOSE ciing
tang Ian luvot 13 38% va 17% so véi ndm 20009.

6 thang dau ndm 2011, lgi nhuén sau thué cia CSM chi dat 14.4 ty
dong, bang 1/10 so v&i cung ky ndm 2010 va hoan thanh 12% ké
hoach nam 2011.

KHA NANG THANH TOAN

CSM van duy tri kha ndng thanh toan & mirc d6 kha an toan, véi chi
sO thanh todn hién hanh ndm 2010 dat 1.89, tuy nhién kha ning
thanh todn nhanh vin duy tri & mic dwéi 1 va kha ning thanh
toan mat kha thap, chi dat 0.14 lan.

HE SO PON BAY

Hé s& don bay tai chinh lién tuc gidm trong 3 ndm qua tir mirc 4.23
[&n ndm 2008 xudng 1.7 [an ndm 2010, chitng t& CSM ngay cang
giam sy phu thudc vao ng vay va dua cau tric vén cla céng ty
theo huéng an toan hon.

SO SANH

Trong 3 doanh nghiép san xuat sam I8p niém yét trén san thi CSM
cé két qua kinh doanh x&p thi 2 sau DRC va drng trén SRC.

Vé kha nang sinh |&i: céc chi sé ROA, ROE va EPS ctia CSM thap hon
han so v&i DRC nhung vuwot troi so véi SRC. V& hiéu qua quan ly,
CSM vuot trdi so véi 2 DN con lai & chi s6 vong quay tén kho
nhung kém hon & vong quay khodn phai thu. Hiéu qud st dung tai
san gan nhu twong déng gitta 3 doanh nghiép.

Quan sat biu d6 tryc quan & phia dwdi, phan dién tich hinh ti
gidc duoc bao boc bdi dwdng mau cang 1én thi hiéu qua hoat dong
cang cao. CSM cé hiéu qua kinh doanh khong t6t bang DRC nhung
lai n6i bat hon so véi SRC.

ROA 2010

——CSM
ROE —=—DRC
SRC

Lgi nhudn réng
bién

Lginhuan gép
bién

BAO CAO PHAN TiCH - 21/10/2011

CONG TY CO PHAN CONG NGHIEP CAO SU MIEN NAM - CSM

CHi TIEU TAI CHINH

Chi s6 thanh toan

Thanh toan hién hanh 1.00 1.51 1.89
Thanh toan nhanh 0.29 0.53 0.85
Thanh toan tién mat 0.13 0.09 0.14
Chi sd hiéu qua HPKD
ROA 0.84% 25.13% | 12.02%
ROE 3.33% 70.16% | 22.56%
Loi nhuan gép/DT 11.60% 25.27% | 13.76%
Loi nhudn kinh doanh/DT 0.22% 13.13% 6.49%
Lgi nhuan truwdc thué/DT 0.47% 13.36% 6.86%
Loi nhuan rong/DT 0.42% 11.64% 5.22%
Chi sd hiéu qua quan ly
Vong quay phai thu 18.49 17.75 11.83
S6 ngay thu tién binh quén 19.74 20.56 30.86
Vong quay hang tén kho 4.13 3.80 4.94
S6 ngay tén kho 88.43 96.08 73.92
Vong quay tai san co dinh 7.36 7.26 8.54
Vong quay téng tai san 2.01 2.16 2.30
Phan tich Dupont
Téng tai san/Vén chi s&
hitu 4.23 2.09 1.70
Loi nhuan rong bién 0.42% 11.64% 5.22%
Co’ cau von (hé s6 don bay)
N¢ dai han/Téng tai san 13.53% 8.15% 4.24%
T6ng ng/Tong tai san 76.33% | 52.17% | 41.32%
SO SANH VO1 CAC DOANH NGHIEP TRONG NGANH
Nam 2010 CSM DRC SRC
Chi tiéu tai chinh
ROA 12.02% 21.22% 2.51%
ROE 22.56% 30.38% 5.99%
EPS (VND) 3,335 6,376 894
BPS (VND) 16,407 23,829 14,976
Loi nhuan gop/DT 13.76% 17.4% 9.56%
Loi nhuan rong/DT 5.22% 9.08% 1.26%
Vong quay khoan phai thu 11.83 12.85 16.77
Vong quay hang tén kho 4.94 4.55 4.12
Vong quay téng tai san 2.30 2.34 2.00
V6n diéu 1é (ty déng) 422.50 307.7 162
Co’ ciu von (hé sé don bay)
N¢ dai han/Téng tai san 424%  3.99%  4.48%
Téng ng/Tong tai san 41.32% 31.10% 57.49%
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TONG QUAN NGANH SAM LOP

Thi trwdng sam 18p Viét Nam bao gdm céac phan khic: sam I6p xe

ma 6t i..., trong dé phd bién 13 2 san phdm sdm 16 I < iz ;
ay,’xe qap, 6t0, xe tai..., trong d6 pho bién la 2 san pham sam [6p Gia tri XK sam I6p - nghin USD
xe may va xe dap.
200,000
Ngudn nguyén liéu dé san xuit sdm I6p bao gdm: cao su thién 180,000
nhién, cao su nhan tao, vdi manh, thép tanh, than den, hda chat va 160,000
phu gia. Trong s& nay, ngoai trir cao su thién nhién dugc cung cap 140,000
bdi cdc doanh nghiép trong nwdc, cac nguyén liéu con lai déu phai 120,000
nhap khau tir nudc ngoai: Trung Qudc, Dai Loan, Han Quéc, An Db, 100,000
. 80,000
Duc...
60,000
San pham cta nganh sam 16p chu yéu dugc tiéu thu trong nudc va 40,000
mot phan xuat khiu. K& tir ndm 2000, kim ngach xuat khau sam 16p 20,000
cla Viét Nam lién tuc tdng, binh quan 23%/nam, nhung dang cé -
2 pia - . . A Al A s < O PN DA PDD DD LD DO O
dau hiéu chitng lai do giad nguyén liéu dau vao tang cao trong nam S LN R LR R O S S S SR R S S

2010, nguy co khiing hodng ng cong tai Chau Au va suy gidm nhu

cau do cac nén kinh t& mai néi va dang phat trién phai d6i dién véi Nguon: UNCTAD

lam phat gia ca hang héa co ban.

Thi phan tiéu thy |6p 6td

C4c doanh nghiép xuit khiu sdm 18p 1&n nhat gdbm: Kumho Viét
Nam, Cao su Mién Nam, Cao su Kenda Viét Nam, Cao su Da
Nang..MJ |3 thi trudng xuat khdu sdm I8p |én nhat cda Viét Nam,
tiép theo |13 Ai Cap, Malaysia...

Nam 2010 va dy bdo dén hét ndm 2011, nganh sdm I8p trong nudc :;?2
gdp rat nhidu khdé khan. M6t méat, phai canh tranh vdi véi san sre
pham nhép khiu tir Trung Quéc, Dai Loan; mat khac phai chju chi kb
phi sdn xuat kinh doanh cao nhu chi phi mua cao su, thép va phu
lieu khac. Bén canh dd, chinh sach tién té va tai khéa chit chd dé
kiém ché& lam phat da d4y chi phi vay no cla céc cong ty 1én cao va
kéo lgi nhudn xuéng mirc thap.
6 thdng dau nam 2011, 2 trong 3 doanh nghiép nganh sdm 16p Ngudn: B6 Céng thuong
niém yét trén S& GDCK TPHCM (HOSE) c¢6 két qua kinh doanh dat
murc thap so véi cung ky ndm 2010. ]
Cu thé: wieuvnp Lo nhudn sau thué 6T/2011 so v&i 6T/2010
' 120,000 20%
- DGivéi CSM, lgi nhuan sau thué chi dat 14.4 ty dBn‘g, giam 190500 A 0%
tdi 79.6% so vai cung ky, mac du doanh thu thuin cda ' - -20%
CSM téng tdi 15.3% so voi 6 thang dau nam 2010. 80,000 -40%
- Tinh hinh kinh doanh cda SRC con xdu hon cd CSM khi 60,000 I 22:
cong ty 16 gan 6 ty trong 2 quy dau 2011, cung ky ndm 40,000 L 100%
ngodi, SRC 13i gan 10 ty. 20,000 - 120%
- K&t qua kinh doanh t&t nhat thudc vé DRC, 6 thang dau o I ’140:/°
nam 2011 céng ty |13i dén hon 100 ty déng tang nhe 1.9%, (20000) CSM DRC 5 i:g;:

nhung rat kha quan néu so véi mirc gidm t&i 44% cla .
BGT/2011 W6T/2010 A Thay d8i- C6t phai

cung ky nam ngoai.

Ngudén: Téng hop
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TRIEN VONG PHAT TRIEN

Xét vé dai han, nganh sam I8p van la nganh céng nghiép san xuat quan trong doi véi nudc ta. Co s& cho nhan dinh nay la:

- Theo Quyét dinh s6 002/2007/QP — BCT ngay 29/08/2007 clia B& Cong Thuong vé viéc phé duyét phat trién nganh cong
nghiép xe may Viét Nam dén ndm 2015 c6 xét dén ndm 2020, du bdo nhu cau thj trwdng xe may trong nwdc dén ndm 2015
c6 khoang 31 triéu chiéc, ting binh quan hang ndm khoang 2 triéu chiéc.

- Trong “Chién lugc phét trién giao thong van tai dén ndm 2020, tAm nhin d&n ndm 2030” cda Bd GTVT: d&én ndm 2020, toan
quéc cé khoang 2.8 — 3 triéu chiéc xe 6t6 cac loai...Theo wéc tinh cha BO cdng thuong, vao nam 2020, nhu ciu vé 6t cac loai
ca nuwdc sé tir 400.000-600.000 xe/ndm va dén 2030 s& tir 1-1,8 triéu xe/ndm, trong d6 chiém trén 60% la xe con, xe tai, xe
khach, xe chuyén dung... chi chiém khoang 36%. Day thuc sy |3 thi trwdng cé tiém nang cho sy phat trién cda nganh sam I6p.

- Theo 1 nghién ctu thyc hién vao ndm 2005 giita B6 Giao Théng Van Tai va t6 chirc JICA vé quy hoach d6 thi cia HN va
TPHCM,. V&i 62.7% xe mdy dap &ng nhu ciu di lai tai H3 Noi va 77.9% nhu ciu di lai tai TPHCM cho th3y xe may |a phuong
tién giao théng chinh cda ngudi dan do thi.

D&i vdi Casumina, trién vong trong dai han cla cdng ty |a twong déi khd quan do san pham cla céng ty cé chat lugng tét, thi phan
cao & hau hét cac dong san pham va cé hé thdng phan phdi rong khdp cd nuwéc. Bé&n canh dé, hién tai cong ty dang trién khai
nhiéu du 4n nham gia tang ndng luc san xuat va da dang hda hoat dong kinh doanh.

- Lién doanh sdn xuat than den Phillip Carbon Black Viét Nam, phuc vu nhu cau nguyén liéu san xuat sam I8p gilp cdng ty chl
ddng hon trong qua trinh san xuat, tiét giam chi phi nhap khau. Du &n thuc hién véi téng dau tw |3 48 triéu USD, trong dé
von diéu 1é |a 16 triéu USD, Casumina gép 8% von diéu lé.

- Du an xay dung nha mdy san xuat |6p Radian toan thép véi cong suét Ién t&i 1 triéu 16p/ndam danh dau sy hoa nhap cla céng
ty v&i nganh cong nghiép san xuit sim I6p thé gidi. Hién tai, 16p Radian dugc s dung rat phd bién trén thé gidi, 92% xe
khach va xe tai nhe s&r dung loai I6p nay. Dy bdo trong tuong lai, I6p Radian s& duwoc sir dung d6i véi toan bo cac loai xe 6t6.
Tai Viét Nam, ty |1& s&r dung 18p Radian chi chiém 10%, nhung c6 xu huéng tang dan 1én. Ndm 2010, thj trwdng ¢ nhu cau
khoang 2 triéu |8p xe, trong d6 6t6 con, 6t6 tai nhe, 6td du lich chiém 75%.

- Cac du an bat dong san. Nam 2011, Casumina dy dinh trién khai 3 duy an bat dong san: du 4n s6 9 Nguyén Khodi, Q.4, du 4n
s& 504 Nguyén Tat Thanh va dy &n toa nha van phong cong ty tai s6 180 Nguyé&n Thi Minh Khai, tat ca déu toa lac tai nhitng vi
tri khd dac dja.

Thoéng tin bat dong san duwgc Chinh Phu duwa ra khéi danh muc nganh phi sdn xuat s& tac déng tich cuc tdi thi truérng bat

ddng san trong thai gian tdi. Ben canh do, khi lam phat ha nhiét va chinh sach tién té, tai khéa dan dugc néi long sé 1a diéu
kién t&t dé nganh bat déng san phat trién tré lai sau 1 thoi gian khé dai roi vao tinh trang tram lang.

Ké hoach déu tw 2011 — Pon vj: triéu VND

Tén dv an

Vén dau tw

Vén tw co

Vén vay

Thuwc hién
2010

Ké& hoach

2011

2012

Pau tw chiéu sau va
1 thiét bj |& 80,000 40,000 40,000 30,000 30,000 n/a
Lién doanh than den
2 Phillip Viét Nam 31,080 31,080 - 10,360 10,360 Dang xin GPDT
Dy an s6 9 Nguyén Dang lap ho so
3 Khoai, Q.4 29,800 29,800 - n/a - co s& va GPXD
Pang tién hanh
Dy an s8 504 Nguyén khoan tham do
4 Tat Thanh, Q.4 19,645 19,645 - 19,645 - dia chat
Dy an toa nha vdn
5 phong cong ty 104,000 32,240 71,760 47,000 47,000 bang xin GPXD
Dv an mua dat di doi
6 nha may 140,000 140,000 - 70,000 70,000 - n/a
Pang t6 chirc
diu thau,
Dy an I6p Radian toan chuyén giao
7 thép (giai doan 1) 2,021,406 606,422 1,414,984 638,864 1,382,542 - cong nghé

Ngubn: Bdo cdo thuwdng nién 2010 - CSM
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RUI RO KINH DOANH

Bén canh nhitng rui ro do sy phat trién cu’a nén kln,h téva ru! ro vé Gid nguyénliu
mat ludt phat. Ddc thu cda nganh sdm 16p c6 thé mang dén cho 1200

Casumina nhirng rdi ro sau:

1000

- RUi ro vé gid nguyén vat liéu. Sy bién dong cla gid nguyén liéu
dau vao gdm cao su thién nhién, cao su nhan tao déu chju anh
hudng badi gid dau thd. Bén canh dd, cac nguyén liéu dau vao 600
khac nhu than den, soi manh nylon va héa chat khac déu la a0 L /\"
nhitng ché pham tir ddu mo nén ciing chju tac déng khdng nhd
tlr gid dau tho. Gid ddu tho tang 1én s& kéo theo gid nguyén liéu
dau vao cla cdng ty ting theo do cao su thién nhién va cao su 0
toéng hop cé quan hé kha déng nhat vé gia.
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Ngoai ra, bién dong that thudong cla gid sat thép trong thoi gian

~ 5 5 n Ty . N » ——D3u thd WTI (USD/thung)
qua cling anh hudng khdng nho téi gia thép tanh dung trong san Thép can ngusi (USD/td)
xuat sam I6p.

= (a0 su TSR 20 (cents/kg)

- Rdi ro vé ty gid: do da phan nguyén vat liéu cla céng ty déu phai Nguon: Worldbank

nhap khiu nén ty gia cling c6 dnh hudng tdi gia ca nguyén liéu.
Nhung hién nay, céng ty cé xuat khau san phim ra cac nudc L3i sust %
trong khu vuc va thé gidi nén anh hwéng cuta ty gia téi chi phi

16

dau vao s& dugc trung hoa 1 phan. y
- Rdi ro vé |3i suat: |3i suat dnh huwdng téi chi phi |3i vay qua dé tac i, /
déng dén hiéu qua kinh doanh clia céng ty. Trong mbi trwdng I3 10 /
suit cao hién nay, chi phi 13i vay d3 bao mon phan 16n Igi nhuén AN /_L_ L5 subtoo ban
, A . Lo aa - N 1/
cua cac doanh nghiép. Casumina da chu dong giam ng vay nham 6 1\ —— i sust tai cap van
han ché& anh hudng cla rdi ro 13i suat tadc déng tdi hoat dong cla s L sudt chiét khau
cong ty. X
- RUi ro vé viéc di d&i nha mdy: trong 2 — 4 ndm tdi, Casumina s& 0
jé ¥ y aviae di doi nha ma s 28223338%2223%3932¢3¢2¢<
thuce hién cha truvong cia TPHCM vé viéc di doi nha mdy ra ngoai EL 3333 ET 353 T8
trung tdm thanh phd. Tuy cong ty d3 chld déng chuan bj mat S2: =22z 00272z
bang tai nha may Casumina Binh Duwong nhung viéc di doi s& tén Ngudn: Ngén hang Nha nude
kém chi phi va lam gian doan hoat ddng san xuat cla cong ty.
- Rdi ro vé canh tra?h: maac du dang nam giit thi phan hang dau tai Ty gid USD/VND
cac phan khdc san pham nhung hién tai, cong ty dang ding 25 000
trudc sy canh tranh khéng nhd tir cac cong ty trong nwdc va ca
hang nhap khiu tr Trung Qudc, Pai Loan, tao 4p luwc gidm thj 20,000 ——
W > A e e 7. 41_‘_,_'
phan cla cong ty trong thoi gian tdi. = =
15,000
—Ty gid san
10,000 ——Tygid tran
Ty gid tham chiéu
5,000
388888252822 333 3
5253825358382 82¢%3

Ngudn: Ngén hang Nha nudc
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- WACC

- T6c dd tang trwdng (g)

» Theo phwong phap FCFF:

YV V VYV VY

Theo phwong phap FCFE:
Theo P/E wéc tinh 2011 (P/E = 4):
Theo P/B wérc tinh 2011 (P/B = 1):

18%

4%
16,800 VND
16,700 VND
17,800 VND
15,800 VND

Binh quan véi ty trong 25% mdi phuong phép: 16,775 VND

Chung tdi dinh gid theo cic yéu t6 duogc du bdo va giad dinh nhu sau:

Chi tiéu 2011E 2012E 2013E 2014E 2015E
Téc d6 tdng trwdng doanh thu (%)* 10% 10% 15% 15% 15%
Gid vén hang bdn (%) 92.5% 87% 87% 87% 87%
Vén diéu Ié (ty dbng) 522 522 522 522 522
Ty 1é chi tré cé tire (%/Ménh gid) 10% n/a n/a n/a n/a

*Téc d6 tdng trudng doanh thu 15% tir 2013 nh¢ vao viéc cbng ty hoan thanh giai doan 1 nha mdy sdn

xudt I6p Radian toan thép.

don vj tinh: triéu déng

Chi tiéu 2010 2011E 2012E 2013E 2014E 2015E
Doanh thu thu3n 2,699,653 2,969,618 3,415,061 3,927,320 4,516,418 5,193,881
Loi nhuan gop 371,448 222,721 443,958 510,552 587,134 675,205
Loi nhuan treéc thué 185,320 39,842 230,960 273,288 323,117 381,747
Loi nhuan sau thué 140,898 29,882 173,220 204,966 242,338 286,310
Vén digu lé 522,498 522,498 522,498 522,498 522,498 522,498
EPS (ddng) 2,697 572 3,315 3,923 4,638 5,480

KHUYEN NGHI:

V&i két qua dinh gid cé phiéu CSM vao khodng 16,775 VND, CSM hién dang giao dich thdp hon gid tri thuc
khodng 36%. Chung téi khuyén nghi mua & ndm gii¥ déi vdi cé phiéu CSM cho muc dich déu tw trung va dai han

trén co sé CSM la doanh nghiép hang déu trong nganh sédm 16p va dw én 16p Radian dw bdo sé mang lai su tdng
trdng 6n dinh cda doanh thu khi di vao khai thdc.
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CHi TIEU TAI CHINH

BANG CAN DOI KE TOAN (triéu VND)

2008 2009 2010 2008 2009 2010
Tai san 1,151,210 1,162,358 1,181,288 Chi sé gia tri
Tai san ngén han 724,516 771,414 829,557 EPS (VND) 448 11,626 3,335
Tign va twong duong tign 93,164 46,047 63239 Book Value (VND) 13,623 22,241 16,407
Dau tw ngdn han 11669 50,000 30,000 Doanh thu/CP 107,444 99,852 63,897
Phai thu ng3n han 104,686 176,526 280,042 Ty 1& ¢8 tirc/MG N/A 40%°" 20% ™
Hang tén kho 491,055 491,042 451,968 Téc do tang truwdng
Tai san ngan han khac 23,942 7,799 4,308 Tang trwdng doanh thu 9.90% 16.40% 7.88%
Tai san dai han 426,694 390,944 351,731 Tang trwdng lgi nhuan gop -11.96% 153.16% -41.12%
Phai thu dai han - - - Tang trwdng loi nhudn rong -88.81% 3140.53%  -51.52%
Tai san cd dinh 349,836 338,310 294,032 Tang trudng téng tai san 17.14% 0.97% 1.63%
Bat dong san dau tw 296 34 - Tang trwdng vén chd s& hitu 2.03% 105.90% 21.73%
Pau tu tai chinh dai han 63,459 47,559 55,782 Chi s6 thanh toan
Tai san dai han khac 13,103 5,041 1,917 Thanh toan hién hanh 1.00 1.51 1.89
Nguén vén 1,151,209 1,162,358 1,181,287 Thanh toan nhanh 0.29 0.53 0.85
No phai tra 878,742 606,345 488,103 Thanh toan tién mat 0.13 0.09 0.14
No ngén han 722,986 511,627 438,018 Chi s6 hiéu qua HBKD
No dai han 155,756 94,718 50,085 ROA 0.84% 25.13% 12.02%
No khac - - - ROE 3.33% 70.16% 22.56%
Vén chu s& hiru 269,505 554,902 675,478 Loi nhuan gop/DT 11.60% 25.27% 13.76%
Vén diéu lé 200,000 250,000 422,498 Loi nhuan kinh doanh/DT 0.22% 13.13% 6.49%
Thang dw vén va cac quy 69,505 304,902 252,980 Loi nhuan trudc thué/DT 0.47% 13.36% 6.86%
Ngudn kinh phi va quy khac 2,962 1,111 17706 Lgi nhudn rong/DT 0.42% 11.64% 5.22%
V6n c6 ddng thiéu s6 - - - Chi s6 hiéu qua quan ly
Vong quay khoan phai thu 18.49 17.75 11.83
S& ngay thu tién binh quén 19.74 2056  30.86
2008 2009 2010 Vong quay hang tén kho 4.13 3.80 4.94
Doanh thu thuan 2,148,871 2,496,309 2,699,653 S6 ngay tén kho 88.43 96.08 73.92
Gid vén hang bdn 1,899,661 1,865,414 2,328,205 Vong quay tai san cé dinh 7.36 7.26 8.54
Lo'i nhuan gop 249,210 630,895 371,448 Vong quay téng tai san 2.01 2.16 2.30
Thu nhap hoat dong tai chinh -123,428 -22,322 -23,360 Phan tich Dupont
Doanh thu tai chinh 5,288 52,609 18,580 Téng tai san/Vén chl sé hitu 4.23 2.09 1.70
Chi phi tai chinh 128,716 74,931 41,940 Loi nhuan rong bién 0.42% 11.64% 5.22%
Chi phi léi vay 0 45,691 37,530 Co’ cau von (hé sd don bay)
Chi phi ban hang 90,342 184,599 92,125 Ng dai han/Vén+Ng dai han 36.63% 14.58% 6.90%
Chi phi quan ly doanh nghiép 30,781 96,091 80,678 T6éng ne/Téng tai san 76.33% 52.17% 41.32%
Lei nhudn tir HPKD 4,659 327,883 175,285
Thu nhap khac 5,541 5,630 10,035
Doanh thu khac 5,788 5,778 11,523
Chi phi khac 247 148 1,488
Lgi nhudn truéc thué 10,200 333,513 185,320
Thué& TNDN phai nép 1,808 42,293 44,422
Lgi nhuan sau thué TNDN 8,969 290,643 140,898
Phan hun thiéu s8 - - -
Lei nhudn rong 8,969 290,643 140,898
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY — VTS

Dia chi : 82-84 Calmette, phudng Nguyé&n Thai Binh, Quan 1, Tp.HCM
Dién thoai :(84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website T WWw.vts.com.vn Email: vts@vts.com.vn

Nguwoi thue hién: Lé bdng Quang

guang.le@vts.com.vn

Bén quyén: Bdo cdo nay duoc bdo vé ban quyén Céng ty C6 phdn Chirng khodn Viét Thanh bdi ludt phdp Viét Nam va
cdc ludt 1€, céng wéc khdc. Moi hinh thirc sao chép, tdi ban, st dung trén cdc phuong tién truyén théng déi vdi Bdo
cdo nay can duwoc sw ddng thudn cia Céng ty C6 phén Chirng khodn Viét Thanh..

Tuyén bé trdach nhiém: Bdo cdo ndy duwoc chuén bj cho muc dich duy nhét ld cung cép théng tin va khéng nhdm dua
ra bat ky dé nghi hay hudng ddn mua bdn chirng khodn cu thé ndo. Cdc quan diém va khuyén cdo dwoc trinh bay
trong ban tin ndy khéng tinh dén sw khdc biét vé muc tiéu, nhu cdu, chién lugc va hodn cdnh cu thé cda tirng nha déu
tw. Ngodi ra, nha déu tw ciing y thirc cé thé ¢d cdc xung dét lgi ich dnh hwdng dén tinh khdch quan cla Bdo cdo ndy.
Nha ddu tw nén xem Bdo cdo nay nhw mét ngudn tham khéo khi dwa ra quyét dinh déu tw va phdi chju toan bé trdch
nhiém déi véi quyét dinh dau tw cia chinh minh. VTS tuyét déi khéng chiu trdch nhiém déi vdi toan bé hay bét ky
thiét hai ndo, hay su kién bj coi la thiét hai, d6i vdi viéc st dung toan bé hodc tirng phén théng tin hay y kién néo cua
Bdo cdo nay.

Théng tin st dung trong Bdo cdo nay dwoc VTS thu thdp tir nhifng ngudn ma ching téi cho la ddng tin cdy. Tuy
nhién, ching t6i khéng ddm bdo rdng nhitng théng tin nay la hodn chinh hodc chinh xdc. Cdc quan diém va wdc tinh
cla chung téi cé gid tri dén ngdy phdt hanh Bdo cdo va cd thé thay déi ma khéng cén bdo trude.
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