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Ha khuyén nghi tir MUA xuéng NAM GIO
Ha gia MT tir 35.200VND xuéng VND36.500

Gia hién tai 35.500 VND
Gia muc tiéu 36.500 VND
TL tang 2,8%

Ty suat co tirc 0%

Phu tung 6-t6

Gia tri vdn haa 112 triéu USD
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See important disclosure at the end of this document

Bién loi nhuan dat dinh, gia co phiéu hop ly

Theo bao céo ciia CSM, lgri nhuén rong Quy 2 tang 41% so véi cung ky nam ngoai,
v&i bién lgi nhuan gop tang 3,6% lén 26,5%. Chiing téi cho rang bién lgi nhuan gép
clia CSM da dat dinh do gia cao su da cham day va khé cé thé ting trong ngin han.
Ké tir khi ching tbi dwa ra khuyén nghi MUA vao ngay 10/05, gia cé phiéu CSM da
tang 32%, dat gia muc tiéu ching t6i dwa ra. Ching t6i gitr nguyén PER muc tiéu tai
mtrc 8 1an vi cac chi s6 co’ ban khéng dbi, nhung diéu chinh ting dw bdo lod nhuan
rong 2013 tlr 296 ty VND 1én 323 ty VND do chi phi ldi vay giam. Do dé, gia muc tiéu
dworc diéu chinh tiang Ién 36.500VND. KN NAM GI(.

Bién lgi nhuan dat dinh do gia cao su cham day

Do gia cao su Quy 2 gidm 16,8% so voi Quy 1, lgi nhuan gdp cla cong ty tang 3,6% lén
26,5%. Chuing ti cho rang gié cao su da cham day va co xu huwong & mirc thap tredc do
tinh hinh cau thé gigi hién nay, nhung kha nang bién lgi nhuan gop clia CSM gidm van
I&én hon so vai kha nang tang.

Nha may 16p radial sé di vao hoat dong mudn hon mét quy

Nha may I6p radial sé di vao hoat dong trong Quy 1/2014, mudn hon mot quy so voi dy
béo triedic day clia ching 16i. Tuy nhién, tat ¢ céc chi phi lién quan dén nha may nay (chi
phi khdu hao, chi phi I4i vay) sé& tiép tuc dugc dugc von héa trong ndm nay, qua dé gitp
bién loi nhuan rong tang 1%. Do nha may di vao hoat déng muén nén ching téi diéu
chinh gidm dy bao doanh thu mét chit, tir 3.283 ty VND xudng 3.232 ty VND, va tang du
bao lgi nhuan rong tir 296 ty VIND 1&n 323 ty VIND.

Tac dong tiéu cuc tlr viéc hoat dong cham la céng ty sé khong cd dd tang trdng doanh
thu cho nam nay. Chting téi khéng ky vong nha may 16p radial s& gop phan gitip cb phiéu
CSM tang gia trong nam dau tién hoat dong (2014) do cong ty co thé sé chi thu duoc loi
nhuén khéng dang ké véi san long 200.000 16p (so voi diém hoa von 1a 157.000 16p)
trong nam dau hoat déng va chi phi tai chinh kha lon.

Gia co phiéu hop ly

Gia co phiéu hién tai co thé xem la hgp ly voi PER la 8 lan. Dot tang gia tir khi chiing toi
dua ra khuyén nghi MUA nhé bién loi nhuén gdp tang va quy ETF mua vao da dwoc phan
anh hoan toan vao gia cé phiéu. Chung t6i cho rang tir nay tré di, gia cd phiéu duw béo sé
dién bién theo xu hwdng cla thi tredng.

Thue té Uérc tinh
Cac chi sb chinh 2011 2012 2013 2014 2015
Doanh thu (ty déng) 2.924 3.044 3.232 4.436 5.035
Bién LN gdp 9,0% 23,2% 25,0% 23,2% 23,3%
Bién LN hoat ddng (%) 4,4% 14,4% 15,7% 13.9% 14,0%
Bién LN rong 1,3% 8,3% 10,0% 8.0% 8,6%
LN réng chia cb déng (ty VND) 39 254 323 355 432
EPS (dding) 684 3.804 4.798 5272 6.421
Téing trdng EPS (%) T21% 469,7% 23,2% 9,9% 21,8%
C& tic/CP (ddng) 1.471 951 1.264 0 0
Ty sudt cb tic (%) 19,5% 4,1% 3.5% 0.0% 0.0%
Gia tri sb sach/CP (ddng) 10.774 14.828 17.898 23.171 29.592
PER (x) 6,0 7.4 8,7 55 5,3
PER (x) 1,6 2,0 15 1,2 1,0
ROA (%) 2,9% 15,1% 13,4% 11,4% 12,5%
ROE (%) B,1% 32,0% 29,7% 25,7% 24,3%
N@/CSH (%) 120,8% 60,3% 123,1% 82.2% 59,4%
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So lwoc vé cong ty

Linh vwec kinh doanh
Doanh thu
Loi nhuén rong

Yéu té doanh thu chinh
Yéu t6 chi phi chinh
Yéu td rui ro chinh

Cac déi thu chinh

Cac khach hang chinh
Lanh dao

Bia chi

San xuat sam |6p cho xe dap, xe may va 6 té.
145 triéu USD
12 tridu USD (2012)

Lép 6 t&
Cao su
Bién dong cla gia cao su

Cao Su Da Nang (DRC), Cao su Sao Vang (SRC)

O t6 Trwérng Hai, Yamaha

Ong Pham Héng Pha (Téng giam doc)
146 Nguyén Biéu

Website www.casumina.com.vn

Quéan 5, TP. HCM Email

casumina@casumina.com.vn

bién thoai +84-8-38362369

Thanh phan doanh thu

Thanh phan lgi nhuin gop

Carbon
den, 12%

Vai
manh, 14
5

Ng ngén
han, 25%

: Khac
Sam lop 7o i bong gop vao Bién LN
wdp e LN gop gop
7%
Sam I6p xe may 35% na%
Sam I6p xe dap 2% na%
. Sam 16p 6 t6 54% na%
Sam lép
4 ;
xi;r:fhy Séﬂlﬁp Cdc SP khac 9% na%
(e}
45% Téng cdng 100% 23%
Thanh phan chi phi Thanh phan von
Nor dai
han, 13%
Khac, 16 —
% 58% CSH, 62%

Nguén: CSM va ute tinh cida VCSC

See important disclosure at the end of this document

WWW.VCSC.com.vn | VCSC<GO>

\fiet Capital Securities | 2



VIET CAPITAL @.
SECURITIES

Bién loi nhuan dat dinh do gia cao su cham day

Do gia cao su trung binh Quy 2 gidm 16% so v&i Quy 1 xudng 2.463USD/tan va gia cac
nguyén liéu san xuat khac ciing gidm, bién lgi nhuén gdp cla céng ty tang 3,6% lén 26,5%
trong Quy 2/2013. Chung t6i dy bao gia cao su sé tiép tuc & mirc thdp nhung da cham day.
Chung téi cho rang gia cao su da phan anh tinh hinh khé khan cta nén kinh té thé giéi ciing
nhw clia Trung Qudc, nwéc tiéu thy 1/3 cao su ty nhién cla thé gioi.

Vi vay, ching téi cho rang bién lgi nhuan cua céng ty da dat dinh trong Quy 2/2013. DU bién
lgi nhuan cla céng ty co thé tang khi gia cac nguyén liéu san xuat khac gidm, chung téi tin
rang gia cao su la yéu td quan trong nhat va da cham day.

Hinh 1: So sanh dién bién bién lgi nhuan gdp ctiia CSM va gia cao su

UsD/tan
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Nguén: Bloomberg, CSM, VCSC

KQLN 6 thang dau nam phu hop véi dw bao

Trong 6 thang d&u nam 2013, céng ty da dat 1.527 ty déng doanh thu (khéng dbi so véi cing
ky), twong dwong 46% du bao ca ndm cda ching toi va 168 ty dong loi nhuan rong (tang
54% so voi cuing ky), trong dwong 56% dy bao ca nam ban dau cia ching t6i. Nha may 16p
radial sé di vao hoat déng trong ndm 2014, mudn hon mét quy so véi ké hoach. Tuy nhién,
chung téi cho réng céng ty chi dat 50 ty déng doanh thu tir 16p radial trong nam 2013. Vi vay,
chung téi diéu chinh gidm du bao doanh thu mét chit. Do nha may 16p radial sé di vao hoat
ddng trong nam 2014, chi phi 18i vay tr nha may nay trong nam 2013 van duoc vén hoa. Vi
vay, ching téi diéu chinh gidm duw bao chi phi I&i vay do chi phi 1&i vay dwgc von hoa va I
suat gidm. Cong gbp bién loi nhuan gdp gidm va chi phi lai vay giam, chang t6i diéu chinh
tAng dv bao lgi nhuan réng tlr 296 ty VND lén 323 ty VND.

See important disclosure at the end of this document
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Hinh 2: KQLN 6 thang dau ndm ctia CSM va dy bao ca ndm cua VCSC

Dwbao Du bao KQ6T dau Tang trudng sovoi 61 dau 2013/Du

trudre ddy  hién nay 2013 cuing ky bao VCSC
Doanh thu 3,283 3,232 1,627 khoéng déi 47%
LN gop 814 808 397 23% 49%
LN tir hoat dong 523 508 244 31% 48%
LN rong 296 323 168 54% 52%

Nguon: CSM, VCSC

Dinh gia

Phuong phap dinh gida  PER cd trong sé
PER muc tiéu 81&n

EPS du phéng 2013 4,563VND

Gia muc tiéu 36,500

Chung téi diéu chinh tang gia muc tiéu mét chut tir 35.200VND Ién 36.500VND sau khi diéu
chinh tang dy bao EPS I1én 4.563VND vo&i doanh thu gidam nhwng bt lai chi phi Iai vay ciing
giam. Chung téi gite nguyén PER muc tiéu 1a 8 1an ddi voi cd phiéu CSM, thidp hon so voi
PER cta DRC do ching t6i cho rang DRC c6 mét sb loi thé canh tranh so voi CSM tir viéc
san xuat cac san pham OTR co6 bién lgi nhuan cao hon va do co cau san pham cua hai
doanh nghiép nay co s khac biét. Gia muc tiéu cla ching téi la 36.500VND.

Chung t6i xin lwu y rang gia cé phiéu CSM da tang trong théi gian qua vi hai Iy do chinh:
KQLN Quy 2 & mirc cao nhw ching téi d& dy bao, va CSM dwoc dwa vao rd chi sé FTSE.
Nhung do bién lgi nhuan gop da dat dinh, va trong 6 thang cudi nam sé khéng con yéu t nao
gitp cd phiéu CSM tang gia, ching téi cho rang khuyén nghi NAM GIU 14 hop ly.

See important disclosure at the end of this document
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Hinh 4: Cac céng ty sadm I&p khéac trong khu vure

Quoc gia GIVH PER P/B Bién Bién Bien ROE BiénLN Bién
(USD) LN LN EBITDA 2012 gép EBITDA
gop rong 2012 Q1/2013  Q1/2013

2012 2012
Ageolus Tyre Co Ltd-A TQ 5008 11,7 1.3 17,5 3 96 129 16.2 N/A
Shandong Xingmin Wheel Co-A TQ 9290 725 30 16.8 56 13.7 41 16,3 N/A
Sailun Co Ltd -A TQ 6049 233 19 95 23 7.1 84 NIA NIA
Qingdao Doublestar Co Ltd-A TQ 2883 805 1.1 8.5 0.4 6.4 1.4 9.1 N/A
Guizhou Tyre Co Ltd-A TQ 402,8 139 11 14,9 20 8.9 59 17,4 N/A
Giti Tire Corp-A TQ 7253 228 53 18,6 4.3 178 264 229 N/A
Double Coin Holdings Ltd-A TQ 1.0545 263 35 18,3 24 90 123 13.1 NIA
Trung binh 359 25 14,9 238 10,4 10,2 15,8 N/A
Tvs Srichakra Ltd An D6 20,2 48 09 NIA 2,7 89 307 NIA 8,0
Mrf Ltd An D6 873,5 97 20 N/A 4,8 109 225 N/A N/A
Modi Rubber Ltd An Do 8,6 NA 086 N/A NIA NA  NA NIA NIA
Krypton Industries Ltd An D6 34 1637 04 N/A 0,2 57 NA NIA N/A
Jk Tyre & Industries Ltd An Do 57,2 1.8 04 NIA -0,5 55 -4,0 NIA 94
Govind Rubber Ltd An D6 4,1 NA 09 N/A 2,8 52 NA NIA 4.7
Goodyear India Ltd An Do 1101 125 20 NIA 3.8 N/A 16,8 N/A NIA
Falcon Tyres Ltd An D6 4.8 NA 0,3 N/A -5,8 76 -226 N/A N/A
Eastern Treads Ltd An Do 0,9 52 04 N/A 1,2 27 8.7 N/A 4.1
Dunlop India Ltd An D6 4,9 NA 00 N/A -60,1 47 -1 N/A N/A
Ceat Ltd An Do 641 216 086 N/A 04 6.1 27 NIA NIA
Balkrishna Industries Ltd An D6 325,2 6.0 14 N/A 89 170 273 NIA 19,8
Apollo Tyres Ltd An Do 487.9 51 09 NIA 34 97 156 N/A 114
Trung binh 256 0,8 N/A -3,2 6,8 9,7 NIA 9.6
Multistrada Arah Sarana Tbk Indonesia 3016 NA 08 14,9 0.1 10,8 0.1 14,3 N/A
Goodyear Indonesia Pt Indonesia 839 111 15 11.3 33 17,0 134 14,2 19,2
Gajah Tunggal Thk Pt Indonesia 635,0 66 1.2 194 9.0 16.8 22,7 20,9 17.3
Trung binh 89 1,2 15,2 41 149 121 16,5 18,2
MNan Kang Rubber Tire Co Ltd Pai Loan 1.0080 1010 27 16,5 39 7.6 2,0 NIA NIA
Kenda Rubber Industrial Co Pai Loan 15309 172 3.2 241 40,9 149 191 NIA N/A
Hwa Fong Rubber Co Ltd Pai Loan 130,68 N/A 1.5 21,5 -5,9 70 53 NIA N/A
Fu-Chian Tire Co Ltd Pai Loan 312 149 11 85 4.4 6,5 7.4 NIA N/A
Federal Corporation Pai Loan 3130 21,3 11 17,3 7.8 11,6 5,0 N/A NIA
Cheng Shin Rubber Ind CoLtd  Bai Loan 81269 151 39 19,6 63.3 111 277 N/A N/A
Trung binh 339 22 17,9 19,1 9.8 9,3 NIA NIA
Inoue Rubber (Thailand) Pcl Thai Lan 92,7 7.7 1.7 55 1,6 5.3 50 126 8.3
Goodyear Thailand Pcl Thai Lan 100,6 NA 1,0 14,4 258 21 285 NIA N/A
Trung binh 7.7 14 10,0 13,6 1,6 16,8 12,6 8,3
Cao su Mién Nam Viét Nam 112,1 76 21 23,2 8.3 16,6 32,0 NIA 11,6
Cao su Sao Vang Viét Nam 16,0 54 13 15,5 4.4 132 205 NIA 17,0
Cao su Da Nang Vigt Nam 155,3 92 27 21,3 11,2 18,0 305 24,0 19,7
Trung binh 74 2,0 20,0 8,0 159 27,7 24,0 16,1

Nguén: Bloomberg, VCSC

See important disclosure at the end of this document
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Tong két két qua hang quy

ty dong

2013 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 701 826 na na 1527
LN gdp 178 219 na na 397
Bién LN gop (%) 25,4% 26,5% na na 26,0%
LN tir hoat dong 110 134 na na 244
Bién LN hoat déng (%) 15,6% 16,3% na na 16,0%
LN rong 68 99 na na 168
Bién LN réng (%) 9,7% 12,1% na na 11,0%
2012 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 701 820 760 762 3.044
LN gbp 134 189 180 205 707
Bién LN gdp (%) 19,1% 23,0% 23.6% 26,9% 23.2%
LN tir hoat dong 76 110 110 141 437
Bién LN hoat ddng (%) 10,9% 13,4% 14,4% 18,6% 14,4%
LN réng 39 70 7 68 254
Bién LN rong (%) 5,6% 8,6% 10,1% 8,9% 8,3%
2011 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 663 731 780 750 2.924
LN gdp 43 61 54 105 263
Bién LN gdp (%) 6,5% 8,3% 6.9% 14,0% 9,0%
LN ttr hoat dong 28 20 24 57 130
Bién LN hoat ddng (%) 4,2% 2,8% 3.1% 7.6% 4.4%
LN rong 8 7 3 22 39
Bién LN rong (%) 1,1% 0,9% 0.4% 2,9% 1,3%

See important disclosure at the end of this document
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Tham khao

Hinh 5: San lwgng ban ra hang thang cla Hiép Hoi Cac Nha San Xuét Ot Viét Nam
(VAMA)

01/2013  02/2013  03/2013  04/2013 05/2013 YTD
PC 3.282 1.286 2111 2.578 2.591 11.848
So véi cung ky 84% -28% -5% 48% 62% 30%
MPY 512 250 627 599 667 2.655
So véi cung ky 61% -45% 61% 58% 86% 140%
sSuv 1.051 533 1.165 1.270 1.344 5.363
So vai cing ky 72% -27% 46% 77% 94% 51%
Minibus, bus 567 290 442 412 340 2.051
So vai cing ky 103% -3% 16% 20% -4% 24%
Truck, pick up & Van 1.818 1.229 3.191 3.041 3.156 12.435
So vai cing ky 50% -55% -15% 12% 23% -4%
Khac 133 91 112 101 112 549
So véi cung ky 87% -31% -40% 1%  -21% -13%
Téng cong 7.363 3.679 7.648 8.001 8.210 34.901
So vai cing ky 72% -40% -1% 33% 44% 17%
Nguén: VAMA

See important disclosure at the end of this document
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Bao cao tai chinh

Ty déng

KQLN

Doanh thu thugn

- Gia vbn hang ban
Legri nhuén gdp

- Chi phi ban hang

= Chi phi quén Ii DN
LN thuén HOKD

- (L&} / lai ty gia

= Lgi nhuén khac
Lei nhuén khac

= Chi phi lai vay

Loi nhuén tnede thué
- Thué TNDN

LNST

- Lgi ich CBTS
LNST cb déng CT Me

EBITDA
Sd CP I hanh (trigu)
EFS

Tang trwéng
Téang tnrding doanh thu
Tang trrdng LN HBKD
Téang tnrding EBIT
Tang tnrding EPS

Chi s6 kha ning sinh
lgi

T{ suat lgi nhuan gép
Ty suét LNST

ROE %

ROA %

Chi s6 higu qua van
hanh

Sé ngay tén kho
Sé ngay phai thu
Sé ngay phai tra
TG luan chuyén tign

Chi s6 TK/dan bay TC
CS thanh toan hign hanh
C5 thanh toan nhanh
CS thanh toan tign mat

Mg/ Tai san

Ng/ Vén sl dung

Mg/ Von CSH

Ng ngén han / V6n CSH

5

Thure té
2012

3.044
(2.337)
707
(109)
(161)
437
(0)
(22)
415
(77)
337
(84)
254

0

254

485
65
3.894

4,1%
237,8%
226,2%
489, 7%

23,2%

8,3%
32.0%
15.1%

1206
347
12,1

143,2

1.9
0.7
0.0

0.3
0.4
0.6
54

2013

3.232
(2.424)
808
(97)
(203)
508
(16)
0

492
(62)
430
(108)
323

0

323

581
867
4.796

6,2%
16,1%
18,7%
23.2%

25.0%
10,0%
29.7%
13.4%

1233
359
13,1

146.1

1.8
0.8
03

0.5
0.6
1.2
79

See important disclosure at the end of this document

D béo
2014

4.436
(3.409)
1.027
(133)
(279)
615
(18)

0

597
(124)
473
(118)
355

0

355

752
867
5.272

37.2%
21,1%
21.4%

9,9%

23.2%

8.0%
25,7%
11.4%

103,2
30,0
10,3

1228

20
0.8
02

0.4
0,5
0.8
4.8

2015

5.035
(3.862)
1.173
(151)
(316)
705
(18)

0

687
(111)
576
(144)
432

0

432

842
867
6.421

13.5%
14, 7%
15.0%
21,8%

23.3%

8,6%
24.3%
12,5%

1435
326
11,4

1348

21
09
0.2

03
0.4
0.6
6.2

Ty ding

Bang can dbi ké toan

+ Tign va teong deong
+ Bau tv TC ngén han

+ Cac khoan phai thu

+ Hang tén kho

+ Tai san ngén han khac
Téng tai san ngan han

+ Tai san dai han

+ Khiu hao lay ké

+ Tai san dai han

+ Bau tw tal chinh dai han
+ Tai san dai han khac
Téng tai san dai han
Téng Tai san

+ Phai trd ngan han
+\ay va ng ngan han

+ Phai trd ngan han khac
Ner ngén han

+ Vay va ngr dai han

+ Phai tra dai han

N dai han

Téng ng

+ CO phiéu wu dai

+ Thang dw

+\on digu &

+ LN chura phan phéi

+ Loi ich cb dbng thigu sb
Vén chi sé& hiru

L Y & 3
Tong céng nguon von

Lwu chuyén tién t§

Tién dau nam

Lot nhuén sau thué

+ Khiu hao liy ké

+ Biéu chinh

+ Thay d@bi vén leu d8ng

Tién tir hoat dgng KD
+ Chi mua sam TSCB
+ Bau tr khéc

Tién tir dau tw

+ Chtire da tra

+ Tang (gidm) vén

+ Tang (gidm) no ngén
fdai han

Tién tir hoat dong TC
Téng Iru chuyén tién t&

& s "
Tien cuci nam

Thirc t&
2012

o]

329
837
116
1.314
1.010

481
27

25
533
1.847

381
201
8675
201

205
880

585
382

967
1.847

43

254
69
(16)
(133)
174
(189)
68
(121)
(83)
163

-165
(65)
(12)

30

2013

263

307
801
166
1.540
2.010
-618
1.393
27

25
1.444
2.984

581
213
874

323
89

0

7

418
(1.000)
0
(1.000)
(85)

0

800
815
233
263

D bao
2014

235

422
1.126
166
1.951
2.020

1.248
27
25
1.300
3.251

3.251

263

2015

252

479
1.276
166
2.175
2.338
-827
1.411
27

25
1.463
3.637

128
581

1.041
601

605
1.646

673
1.318

1.991
3.637

235

432
155

(152)
435
(318)

(318)

-100
(100)
17
252
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Xuan Huy, xdc nhan ring nhiing quan didém dugc trinh bay trong bao cdo nay phadn dnh ding quan
diém c4 nhan cla ching tai vé cong ty nay. Ching t8i cling x4c nhan ring khéng cé phan thil lao nao cia ching téi
da, dang, hodc sé truc tiép hay gian tiép cd lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo
ndy. Cac chuyén vién phan tich nghién ctru phu trach cac bao cdo nay nhan dugc thi lao dira trén nhidu yéu td khac
nhau, bao gdm chét Irong, tinh chinh x4c clia nghién cuu, va doanh thu clia cng ty, trong ds bao gém doanh thu tir
cac don vi kinh doanh khac nhuw bd phan Mai gidi td chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj cia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dura ra dua trén mic tang/giam tuyét ddi cda gia
cd phiéu dé dat dén gia muc tiéu, dugce xac dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai va khdng
lién quan dén hoat déng thi tréng. Cong thirc nay dwoc ap dung tor ngay 1/11/2010.

Céc khuyén nghj Binh nghia

MUA Néu gia muc tiéu cao hon gid thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITY Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muyc tidu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  Bé& phan nghién ciu dang hodc co thé sé nghién ciiu ¢b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhu khi VCSC dang thue hién dich vu tu van M&A hay tr van chién lugc nao doé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cd phidu ndy bi hodn lai vi chua co di
HOAN théng tin co s& dé xac dinh khuyén nghi diu tw hodc gia muc tiéu. Khuyén nghi
ddu tuw hodc gid muc tiéu trude do, ndu oo, khéng con hidu lyc dbi véi cd phidu
nay.

Trir khi cé khuyén cdo khac, nhitng khuyén nghi du tw chi cé gia tri trong vong 12 théng. Nhiing bién déng gia trong
tromg lai co thé lam cho cédc khuyén nghi tam thoi khéng khop m'l mive chénh léch gitra gia thi trdmg cla cb phidu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw cn dugre thue hién mdt cach linh hoat.

Gia myc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong Ging véi ddnh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai cia c¢é phiéu. Gid muc tiéu 1a mdc gia ob phidu nén duoc giae dich & hién tai néu thi trudng ddng v
quan diém cla chuyén vién phan tich va 6 nhirmg yéu td xic tac cn thiét dé tao ra su thay ddi nhan thie trong théi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thoi han xdc dinh sé khéng c6 tin tirc, sw kién hodc
yéu té thiic dAy can thiét dé cd phidu cd thé dat dén gia tri hop Iy thi gia muc tiéu cd thé khac véi gia ti hop Iy, Vi
thé, trong hiu hét trromg ho*p, khuyen nghi clia chung téi chi 14 danh gia sy chura phi hop gidra gia thi trwong hién
tai va gia tri hop ly hién tai cia cd phiéu theo quan diém ctia ching téi.

Phwong phap dinh gid: Bé xac dinh gia muyc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwong phap dinh
gia khac nhau, bao gém nhung khéng gidi han, phirong phép chiét khiu déng tién tw do va dinh gia so sanh. Viéc
Iwra chon phurong phép tiy thudc vao timg nganh, cong ty, tinh chét b phiéu va nhidu yéu td khac. Két qua dinh gid
¢ thé dua trén mot hode két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhiédu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sdnh nhom céng ty va dua vao sé liéu qua khir, 2) M6 hinh chiét khiu
(DCF, DVIMA, DDM); 3) Phuong phap tinh téng gia tri céc thanh phin hodc cac phuong phap dinh gia dua vao
tai san; va 4) Phwong phép dinh gia str dung loi nhudn kinh té (Loi nhudn thing du, EVA). Cac md hinh dinh gia
ndy phu thudc vao cdc yéu td kinh té vi mé nhuw ting trdng GDP, 181 sudt, ty gid, nguyén liéu voi cac gid dinh khac
vé nén kinh t& cling nhw nhiing rii ro vén cd trong céng ty dang xem xét. Ngoai ra, tam Iy thi truéng cling cd thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con can ol vao nhirng ky vong cd thé thay ddi nhanh chdng ma
khong cén théng bao, tily vao sw phat trién riéng cta tiing nganh.

Rui ro: Tinh hinh hoat ddng trong gua khir khdng nhét thiét sé dién ra twong tr cho cac két qua trong twong lai. Ty
gia ngoai té co thé anh huéing bat lgi dén gia tri, gia hodc loi nhun cia bat ky chirng khoan hay céng cu tai chinh
nao co lién quan dugc ndi den trong bao cao nay. Pé duoc tw vin diu tw, thue hién giao dich hodc cdc yéu cau
khac, khach hang nén lién hé véi don vi dai dién kinh doanh etia khu vue dé duge giai dap.

See important disclosure at the end of this document
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Lién hé
Tru sé& chinh
Thap Tai Chinh Bitexco, Lau 15

2 Hai Tridu, Quén 1, Tp. HCM
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ctru va Phan tich
Trwéng phong cao cap
Toén Minh Phuong, ext 146

phuong ton@vesc.com.vn

CV cao cap, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Ngb Bich Van, ext 130

CV cao cap, Nguyén Xuan Huy, ext 139
CV cao cap, Nguyén Thé Anh, ext 194
CV vi md, Nguyén Duy Phong, ext 120

Chi nhanh Ha Noi
109 Tran Hung Pao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phoéng giao dich
236 - 238 Nguyén Céng Trir, Quan 1, Tp. HCM +84
8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research@vcsc.com.vn

Chuyén vién, VU Thi Tra Ly, ext 147

Chuyén vién, Nguyén An Thién Trang, ext 116
Chuyén vién, Bang Van Phap, ext 143
Chuyén vién, Nguyén Tri Binh, ext 149

CV PTKT, Nguyén Thé Minh, ext 142

Phéng Giao dich chirng khoan khach hang té chirc

& ca nhan nudc ngoai

Té chirc nwérc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel tosto@vesc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh
Chau Thién Tric Quynh
+84 8 3914 3588, ext 222

guynh.chau@vesc.com.n

Khuyén cao

Té chirc trong nuwéc
Nguyén Quée Ding

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vin

Ha Noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
uang.nguyen SC.COM.VI

B4o cdo nady dugc vidt va phat hanh bdi Cong ty CA phin Chirng khodn Ban Viét. Bao cdo nay duoc viét dyua trén
ngudn théng tin d4ng tin cy vao thdi diém céng bd. Cong ty C& phan Chirng khodn Ban Viét khéng chiu trach nhiém
vé d8 chinh xac ciia nhitng théng tin nay. Quan diém, du bdo va nhitng wéc lgng trong bédo cao nay chi thé hign y
kién clia tac gia tai thdi didm phat hanh. Nhiing quan diém nay khong thé hién quan diém chung clia Céng ty C&
phdn Chiing khoan Ban Viét va co thé thay ddi ma khdng cin théng bao trude. Bao cdo nay chi nhdm muc dich
cung cp théng tin cho cée td chire diu tw cling nhuw cde nha dau tw ca nhan clia Cang ty ¢d phén chiing khodn Ban
Viét va khéng mang tinh chédt mai chao mua hay ban bét ki chimg khoan nao dugc thdo ludn trong bdo cdo nay.
Quyét dinh clia nha dau tw nén dwa vao nhimg su trr vAn déc 1ap va thich hop vai tinh hinh tai chinh cling nhw muc
tiéu du tw riéng bist. Bdo cao nay khéng duoc phép sao chép, tai tao, phat hanh va phan phdi vdi bat ky muc dich
nao néu khéng duoge su chap thuin bing van ban clia Cong ty CA phan Chimg khodn Ban Vigt. Xin vui léng ghi rd
ngudn trich din néu sir dung cac thang tin trong bao cdo nay.

Lich str khuyén nghi

Ngay Khuyén nghi Gia dong cira Gia muc tiéu
26/08/2013 NAM GIU 35.500 36.500
10/05/2013 MUA 26.800 33.800
06/11/2012 MUA 17.900 21.800

See important disclosure at the end of this document
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