"' Fpt Securities BAO CAO CAP NHAT

Nganh: Héa chét - Sam 16p Ngay 26/09/2013
CONG TY CO PHAN CONG NGHIEP CAO SU MIEN NAM (HSX: CSM)
Ngb Kinh Luan Gia hién tai 34.100 - o —
Chuyén vién phan tich Gia muc tiéu 37.200 Ban Mua
Email: luannk@fpts.com.vn T&ng/gidm 9%
Dién thoai: (84)—8 6290 8686 — Ext: 7595 Ty suit b tie 3 50
Dién bién gia c6 phiéu CSM Tém tat bao cao
“\/N'\ ,\/ﬂ\ LNTT 8 thang dat 295 ty di‘)r)g, vwot 7,27% so véi KH2013
' (VAN (275 ty dong). Theo do, ty suat LNTT/doanh thu trong 8 thang

| -
\%/\r\d qua dat mirc 14%.

PN - g N ,
Sy Tong doanh thu wéc tinh cho ca nam khoang 3.192-3.204 ty
dén‘g, dat 98% ke hoach. LNTT nam nay sé dat m}]’c 404-415
ty dong. EPS w&c tinh cho nam nay la 4.507-4.630 dong.
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Gia cao nhat 52 tuan (d/cp) 38.200 Nha may Radial dang trong giai doan lap rap, thang 10/2013
Gia thap nhap 52 tuan (d/cp) 17.000 sé chay thir, den thang 3/2014 sé cho ra san phém. Dv an
S6 lwgng CP niém yét (cp) 67.293.205 dﬁ’? vao h??l’f( 9?]”9 trf]é khoang 3 thang do cong doan lap rap bi
S6 lwgng CP Ivu hanh (cp) 67.292.000 cham SO VoI ke hoach.
KLGD binh quan 30 phien(cp) 465.280 " gang nam 2014, nha may radial di vao hoat dong céng ty
% s& h&u nuéc ngoai 13,25% phai trich khau hao I&n dan dén lgi nhuan gop 2014 sé giam
Vén diéu lé (ty dong) 672,93 manh, wéc tinh ty suat loi nhuan gép binh quéan giai doan
Vén hoa thi tredng (ty dong) 2.301 2014-2017 chi dat mirc 17% thap hon mic 23% cua giai doan
Vén héa th trudng (USD) 109 trigu 2012-2013.
Téng quan doanh nghiép Trong 5 nam t&i 2013-2017, nhé déng gop tir dw an radial,
n Y " dw bao doanh thu tang trwéng 17%/nam. Twr 2017 tré di, khi
. Cong t h h g ’
Tén nggsg ,\C,fi)éﬁ ,32“‘1””9 noniee giez[i td;oagAZtya 3tcﬂ§ dt_ybe"mhdi ve}o gi)/a/t (E’C)ng_i_goar;h tpu ugq :nh
x oo X at toc do tang trwdng binh quan 8%/ndm. Tang trwdng dai han
- 146 N Biéu, Ph 2
Pia chi Quan s, ToHOM O chung t6i wéc tinh cho CSM 13 5%/nam.
Doanh thu . <z z < R
chinh Kinh doanh sam Iop Trong th&i gian téi, néu theo ding ké hoach dau tw nha may
o radial toan thép thi CSM phai thwc hién tang von déi rng
Shhilnﬂhl San xuét sam 16p phuc vu cho nhu cdu vay vén dau tw. Dv kién mdi ndm ting

khoang 15-20%.
Loi thé canh  Thuong hiéu va chét lugng 16p
tranh xe may, xe 6 to tai nhe

Khuyén nghi: ‘
V&i gia hién tai la 34.100 dong, EPS forward 2013 wéc tinh la

Qi i Bién do ia 3 c
Rui ro chinh 1en cong gia cao su 4.507-4.630 dong thi P/E forward vao khoang 7,5x cho thay mure

Danh séch ¢4 dong Tylé gia hién tai da phan anh kha sat véi mirc P/E chiét khau so véi
(%) khu vuece (7,7x).
Vinachem 51% R X
Nho chi phi dau tw giai doan 1 giam khoang 200 ty dong, chi phi
Quy tam nhin SSI 3,88% 14i vay gidm, gia cao su gidm khodng 19% so véi bdo cdo lan
FTIE- Templeton Frontier Markets dau (03/01/2013) gitp téng ty suét loi nhuén cua dw an va cia
Fund 3.75% ca céng ty. Vi vay ching téi ndng mirc gia muc tiéu theo FCFF

ttr 30.500 dbng 1én 37.200 dong trong béo céo dinh gia Ian nay.
Xét theo mirc gia nay thi P/E sé & mirc 8,0x, cao hon 9% so voi
Ban diéu hanh 1,06% gia thi trwong hién tai. Vi vay ching toi khuyén nghi nha déu tw
c6 thé mua THEM dbi véi ¢é phiéu nay.

Deutsche Bank AG London 3,97%

Khac 36,34%
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Chi tiéu bvt
Doanh thu thuan Triéu déng
LN gop Triéu ddng
LNST Triéu ddng
EPS Pdng
DPS DPéng
DPS/EPS %
Tang trwdng doanh thu %
Tang trwdng LN gbp %
Tang trwdng LNST %
Ty suét loi nhuan gop %
ROE %
ROA %
P/E Lan
P/B Lan

M3 c6 phiéu: CSM

Céc chi tiéu dw phong

Két qua dinh gia theo FCFF va P/E

FCFF
Co s& dinh gia

2012 2013E 2014F 2015F
3.043.814 3.192.488 4.227.462 4.891.059
707.173 753.430 748.226 813.833
253.080 303.272 218.890 237.314
4.325 4.507 3.253 3.526
1.071 1.200 1.200 1.200
25% 27% 37% 34%
5% 32% 16%
7% -1% 9%
20% -28% 8%
23% 24% 18% 17%
32% 28% 18% 17%
15% 12% 7% 8%

5,8 7,7

12 2,0

2016F 2017F
5.358.820 5.929.624
878.832 1.054.900

269.156 367.344
4.000 5.459
1.200 1.200

30% 22%
10% 11%

8% 20%
13% 36%
16% 18%
17% 20%

9% 10%

Nguén: FPTS dw béo

Dién giai

Tang trwéng 2013-2017
Tang trwdng 2017-2023
Tang trwdng dai han
Phan bu rdi ro thij truéng
Rf: Lai sut phi rdi ro

B: Beta

WACC

Gia

P/E

Phwong phap/mé hinh

17%

8%

5%
11,63%
9,87%
1,34
14,6%
37.200

Cap nhat

P/E forward
EPS du bao
Gia

7,7
4.507-4.630
34.700-35.650

www.fpts.com.vn
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CAP NHAT KET QUA KINH DOANH

M3 c6 phiéu: CSM
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Mot sé diém ndi bat trong két qua kinh doanh 8 thang 2013

Chi tiéu 672013 872013 %KH2013
Doanh thu thuan 1.527 2.079 63,93%
LNTT 223 295 107,27%

Két thuc 8 thang cong ty dat doanh thu 2.079 ty déng, dat 63,93%
KH2013 (3.252 ty dong).

LNTT 8 thang dat 295 ty dong, vuot 7,27% so véi KH2013 (275 ty
ddng). Theo d96, ty suat LNTT/doanh thu trong 8 thang qua dat
murc 14%.

Céc yéu t6 gilp cong ty dat két qua kha quan trén la: (1) San
lwong xuét khdu s&m 16p 6 t6 tdng 27%, sam lbp xe may ting
42%; san lwong tiéu thu nodi dia sdm 16p 6 t6 tang 21%, sam Iép xe
may tang 11% so v&i cung Ky, (2) Gia cao su nguyén liéu trong 8
thang dau nam nay gidm 19% so véi cung ky 2012, gilp gidm gia
thanh san xuét, (3) Chi phi 1ai vay gidm cung v&i viéc cai thién
manh mé trong chinh sach quan ly chi phi cta cong ty.

Dw phéng két qua kinh doanh nam 2013

% KH % so voi

Chi tiéu KH2013 2013E 2013 2012
Doanh thu thuan 3.252 3.192 98% 105%
LNTT 275 404  147% 120%

Trong 4 thang con lai cia nam nay, ching t6i wéc tinh céng ty co
kha nang dat tir 278-280 ty déng doanh thu méi thang. Qua do,
tdbng doanh thu wéc tinh cho ca ndm vao khodng 3.192-3.204 ty
ddng, twong ng sé& dat 98%ké hoach. LNTT c6 kha néng sé tiép
tuc tang trwdng do gia thanh cao su thap, ty suét loi nhuan gop
cao. V&i mirc ty sudt LNTT/doanh thu nhw 8 thang dau nam (11-
13%), chung t6i wéc tinh LNTT nam nay sé dat mirc 404-415 ty
ddng. V&i mire loi nhuan nay EPS wéc tinh cho ndm nay 1a 4.507-
4.630 dong.

Cap nhat dw an nha may Radial

Nha may Radial dang trong giai doan lap rap, thang 10/2013 sé
chay thtr may méc, dén thang 3/2014 sé& cho ra san pham. Du &n
bi cham khoéng 3 thang do coéng doan lap rap bi cham so voi ké
hoach.

Theo du toan téng dau tw cho giai doan 1 (350.000 I6p radial) la
1.537 ty dong. Bén nay da ky hgp dong véi cac goi thau cda nha
may la 1.250 ty ddng. Da giai ngan 900 ty ddng, trong d6 vay ngan
hang la trén 550 ty dong.

Coéng nghé nha may: st dung may mdc, thiét bi t» Trung Quéc
theo cong nghé cda Y. V& lau dai CSM dinh hwéng phat trién
manh dong Iop radial cho xe tai ndng do nhu cau I&n va ty suét loi
nhuan cao.

www.fpts.com.vn
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LSp do CSM san xuét dwoc thiét ké lai dé phu hop véi didu kién
moéi trwong st dung va dac thu dwdng giao théng tai Viét Nam vi
vay gia thanh sé tang. Tuy nhién dé canh tranh v&i hang ngoai
nhap, trong giai doan 1 cong ty chap nhan ban gia thép, ty suat loi
nhuan gop sé vao khoang 10-15% va tang dan theo céng suét nha
may trong tirng giai doan tiép sau d6. Véi chat lwong dam bao,
murc gia hop ly va ché dd bdo hanh riéng biét va linh hoat sé la
cac yéu tb tao ra loi thé canh tranh gitta CSM véi nhirtng nha san
xuét nwéc ngoai.

CAP NHAT KET QUA DINH GIA

- Doanh thu dw phéng 2013-2023 Ty suat lgii nhuan goép dw phong 2013-2023
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Nguén: FPTS duw bdo

Chi tiéu LI

lan dau

Tang triréng doanh thu

Ké& hoach tiéu thu va khai thac coéng suét giai
doan 1 dwoc ddy nhanh tir 3,5-4 ndm xudng
con 3 nam. Vi vay lam tang toéc dé tang trudng
binh quan mdi nam.

2013-2017 13% 17%

Doanh thu hién tai dw kién tang cham hon do
(1) Lép bias sé& bi thay thé mot phan béi 16p
radial lam tang trwdng giam con 3%/nam;(2)
Coéng ty gidm san lwong sam 16p xe dap va xe
8% may, cu thé: khéng tang trwdng xe dap, ting
tredng xe may gidm con 2-3%/nam. Tap trung
day manh 16p radial, tdng trwdng binh quan giai
doan 2017-2023 dat 9,5%/nam. Nhin chung
lam giam tang trwédng chung cla ca cong ty tw
10%/nam xubng con 8%/nam.
Dwa theo tang trwdng nhu ciu tiéu thu trong
Tang trerdng dai han 5% 5% nwdc va khu vire vi vay gilr nguyén so véi ban
dau.

2017-2023 10%

Chi phi dau tw giai doan 1 gidm gan 200 ty
dong, lam gidm chi phi khdu hao. Ngoai ra gia
nguyén liéu cao su giam con 2.700 USD/tan so
véi mirc 3.000 USD/tAn nhw dy bao trwédc day.
Chinh 2 diéu nay lam téng ty suat 1ai gop.

www.fpts.com.vn
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Ty suat lai gop dai han 18% 19-20%
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M3 c6 phiéu: CSM

Loi nhuan trwéc thué dw phéng Dy phéng EPS

2013-2023
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Bao cao

1an dau

Ty suat LNTT dai

Nguén: FPTS dw bdo

Dién giai

Nho chi phi dau tw gidm giup cho ty suat loi
nhudn gop tang cung voi 1ai suat vay cua dyw
an gidm so v&i ban dau, cu thé: USD giam tw

han 7-9% 10-11% 5,5%/nam ‘Vé 3,5%/nam. VND giam tw
: 15%/nam vé mic 11-12%/nam. D6 la ly do
chung t6i tang m&rc dyw phéng ty suat LNTT
dai han clia cong ty.
L 25%: 2013
Thue suat thue 22%:2014-2015 . L. 2 X X %
0, B
TNDN 25% 20% tir 2016 va Theo quy dinh mé&i vé thué suat thué TNDN
sau
MO HINH DINH GIA
Theo phwong phap FCFF
WACC Uéc Chung t6i s&r dung mé hinh 2 giai doan: tang trwdng nhanh va
tinh tang trudng déu dé dinh gia Casumina. Trong dé giai doan ting
Rd: Chi phino™ 6,8% trwédng nhanh bao gbm céac giai doan dau tw nha may cla
T: Thue suat thue TNDN (¥) 25% Casumina: 2013-2017 (tang trwéng 17%/nam) va 2017-2023
Rf: L&i suat phi rdi ro 9,87% (tdng trudng 8%/nam).
B: Hé sb beta 1,34
Rm-Rf: Phan b rdi ro thi truong  11,63% Chuing téi van gilr nguyén mirc dw bao ting trwéng dai han
Re: Chi phi vén 25,4% cho Casumina la gs = 5%/nam nhw trong bao cao lan dau.
WACC 14,6%

(*)Thué suét thué TNDN la 25% cho ndm 2013,
22% cho giai doan 2014-2015, 20% tir 2016 tr&
di theo quy dinh méi vé thué TNDN.

Nguén :FPTS

www.fpts.com.vn
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Toém tat dinh gia theo phwong phap FCFF

Chi tiéu (triéu déng) 2014F 2015F 2016F 2023F

FCFF -967.661 410.011 329.733 297.297 1.381.205
Thoi gian dw phong 10

Suét chiét khau (WACC) 14,6

Hién gia ca dong tién (10 nam) 1.535.331

Gia tri cong ty ) 4.079.550 S6 liéu dd nhay cta phwong phap FCFF

(+) Tién va cac CK ngan han 72.450

(-) No 1.650.904

Gia tri vén chli s& hiru 2.501.096 38072 36519 35.070

Loi ich cb dong thidu sb 0 40.048 38.378  36.824  35.376  34.022
Gié tri vén chi s& hiru Coéng ty me 2.501.096 AR Sfeb 2l ST e
S6é cd phiéu LHBQ (CP) 67.294.204 40.675 39.005  37.452  36.003  34.649

40.997 39.327 37.773 36.325 34.971

Gia c6 phiéu 37.200
Theo phwong phap P/E

Xét cac cong ty trong khu viec Chau A c6 hiéu qué kinh doanh
ROE twong dwong thi méc P/E binh quan vao khoang 10x. Tuy
nhién xét vé tinh rdi ro quéc gia, rdi ro thj trwdng thi P/E danh
cho CSM sé dworc chiét khdu vé mare 7,7x. Trong thdi gian qua
gia CSM da phan anh phan nao su tich cuc trong két qua kinh
doanh dy kién cGia ndm nay. Vi vay theo chang t6i day la mac
P/E phu hop cho CSM dén cudi nam nay.

V&i gia hién tai la 34.200 dong, EPS forward 2013 woce tinh la
4.507-4.630 dong thi P/E forward vao khoang 7,5x cho thay mure
gia hién tai da phan anh kha sat véi mic chiét khau so véi khu

Ve,

Tén cong ty Vénhéa(UsD) . = Pth?r:f‘“ ROE2012 ROFIUNG 511y
Trung Quéc
Giti Tire Corp 722.848.645 18,6 14,0 26,30 17,90
An bo
Goodyear India Ltd 107.996.085 8,1 5,9 20,92 24,83
MRF Ltd 844.188.333 6,7 3,7 20,02 31,99
Indonesia
Gajah Tunggal Tbk PT 676.660.194 6,4 5,9 23,25 18,00
Théi Lan
Sri Trang Agro Industry PCL 557.568.160 9,0 7,8 14,10 17,66
Inoue Rubber Thailand PCL 90.880.602 8,1 10,2 18,31 12,02
PE wéc tinh theo trong sé 10,0 7.7

www.fpts.com.vn
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M3 c6 phiéu: CSM

CAP NHAT CAC DU AN BAT PONG SAN

Hang muc xay dwng

Tién do

180 Nguyén Thj Minh Khai, Q1

146 Nguyén Biéu, Q5

9 Nguyén Khoai, Q4

504 Nguyén Tat Thanh, Q4
2/3 Kha Van Can, Q.Thu Blrc

384 Kha Van Can, Q.Tha buc

Toa nha van phong 17
tang

Chung cw 20 tang

Khu can hé, Trung tdm
thwong mai

Khu can hé
Khu can ho

Khu can ho

Xay xong mong coc, chi phi dau tw hién tai la
4 ty dong. Theo thiet ké dv an sé la téa nha
van phong bao gom: 2 ham, 1 trét, 14 tang.

D3 déng tién quyén st dung dat.

D& doéng 150 ty dong tién siv dung dét. Sé tim
déi tac dé chuyén nhwong toan bod du an
theo chi dao ctia Tap doan Vinachem vé
thoai vén dau tw ngoai nganh.

Pang lam tha tuc chuyén déi Quyén st dung
dat.

Dang lén ké hoach.

Pang lén ké hoach.

www.fpts.com.vn
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Lich str khuyén nghi

Pgﬁg;g Khuyén nghi Gia déong ctba  Gia muc tiéu
03/01/2013 FCFF&PE MUA 23.100 28.200
24/09/2013 FCFF THEM 34.200 37.200

DIEN GIAI KHUYEN NGHI
Panh gia vé gia tri c6 phiéu

Viéc danh gia nay nhdm xac dinh gia tri méi cé phan dai dién cho viéc dinh gia doanh nghiép, nhdm tim ra gia tri tiém néng
trong méi ¢d phan cong ty va cung cap thong tin hiru ich cho nha dau tw trong thoi gian dau tw 12 thang.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%
Thém Néu gia muc tiéu cao hon gia thi trwong tir 1% dén 15%
Giam Néu gia muc tiéu thap hon gia thi truong tr 1% dén 15%
Ban Néu gia muc tiéu thap hon gia thi truong trén 15%
Ky vong < 3 thang
Mua Néu co sw kién/hiéu (rng tac dong dén kha nang tang gia manh trong 3 thang téi
Thém Néu co s kién/hiéu (rng tac dong dén kha néng tang gia trong 3 thang toi
Giam Néu cé su kién/hiéu rng tac dong dén kha ndng giam gia trong 3 thang téi
Ban Néu cé su kién/hiéu rng tac dong dén kha ndng giam gia manh trong 3 thang toi

Mirc 15% duoc xac dinh dwa trén 2 1an 1&i suét tién gvi ky han 12 thang binh quan clGa 4 Ngan hang: Vietcombank, BIDV,
Vietinbank, Agribank. Mirc tham chiéu nay sé& dwoc diéu chinh mdi nam hoéc tai thdi diém cap nhat bao céo tiép theo néu
c6 thay dbi.

www.fpts.com.vn
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Tuyén bdé mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin
cay, c6 s&n va mang tinh hgp phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day du clia cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rdng cac nhan dinh trong b&o c&o nay mang tinh chét chi quan ca chuyén vién phan
tich FPTS. Nha dau tw st dung b&o céo nay tw chiu trach nhiém vé quyét dinh cdia minh.

FPTS c6 thé dwa vao céac théng tin trong béo co nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khong bi phu
thudc vao bét ki rang budc nao vé mét phap ly ddi véi cac théng tin dwa ra.

Tai thdi diém thyc hién bao cao phan tich, CTCP Chirng khoan FPT ndm gitr 111 cb phiéu CSM va chuyén vién phan tich khéng
n&m gilr bat ky cb phiéu nao ctia doanh nghiép nay.

Cac théng tin ¢6 lién quan dén ching khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay co thé dwec
xem tai https://ezsearch.fpts.com.vn hoac sé dworc cung cap khi cé yéu cau chinh thurc.
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