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CONG TY CHUNG KHOAN Ba’O Ca’o nhanh
K&t qua kinh doanh

CSM cao0 su MIEN NAM (HOSE) 34,700 VND
-100 (-0.3%)

M3 San Nganh Bién dong 52 tuan

CSM HOSE Sam 16p 16,934 - 39,000

CSM vira cong bd két qud kinh doanh quy 3.2013 v&i doanh thu 805 ty dong va loi nhuin sau thué 89 ty déng. Ly ké 9 thang
dau ndm doanh thu dat 2,332 ty dong va lgi nhudn dat 257.7 ty dong. V4&i két qud nay CSM d3 vuot ké hoach lgi nhuén
24.7%. Trong quy 3 nam nay doanh thu thuan d3 tang 6% so v&i cung ky nhung gia vén hang ban chi tang nhe 0.5% vi vay loi
nhudn gbép da tdng manh 23% so v&i clng ky. Ngoai ra céc chi phi 13i vay va chi phi ban hang gidam manh cling gép phan tang

ty & lgi nhuan bién tir 8.2% nam ngodi lén 11% ndam nay.

Vé hoat dong xuat khau cia CSM ting khodng 20% so vdi clng ky ndm ngodi va chiém ty trong kha cao khodng 28% trong
doanh thu. Nha may 18p Radial cia CSM di vao hoat ddng trong ndm t&i |a mot phan trong k& hoach phat trién xuat khau cla
codng ty. Ching t6i danh gia cao hoat ddng xuat khau trong twong lai clia cdng ty trong ndm tdi khi thi trudng xuat khau cé
kha ndng mang lai khodng 35%-40% co cau doanh thu.

Chung t6i dy phdng lgi nhuén cad ndm cla CSM trong khoang 330 -340 ty tang khoang 30%-34% so va&i 2012. EPS pha lodng
khodng 5000 ddng, PE hién tai & mic 6.9.

V@ trién vong dai han, tir ndm 2014 tr& di khi nha mdy 16p Radial di vao hoat ddng, ching téi dy tinh doanh thu va lgi nhuan
tang khoang 15%, day la mirc tang trudng duoc xem 13 cao khi lgi nhudn cla CSM phu thudc vao kha nhiéu yéu t6 khach
quan nhu ty suat lgi nhuan anh hudng manh bdi gia cao su. Ndm nay CSM hudng 1gi I&n nhd gid cao su giam manh 30%.

Gid CSM d3 tang 100% ké& tir dau ndm va ching t6i cho rang CSM dang giao dich gan gid tri that quanh mic 38-40. V&i nhitng
nha dau tw ngdn han cé thé tich Itly cd phiéu khi gia roi xudng ving hap dan khoang 30-32 va xem xét chot 10i khi gia dat dén

gan vung gia 38-40. Kha nang blrc pha vé gid gan 100% nhu nam nay la khé trong nam téi.

2010 2011 2012 9T.2013  Gia
Doanh thu 2,700 2,924 3,044 2,333 Khéi lrong CP DLH 67.29
Loi nhuan gdp 371 263 707 619 V6N hod (ty VND) 2,335.03
LNST 140.9 393 253.9 257.7 KLGD trung binh (3T) 110,505
Téng tai san 1,181 1,523 1,847 2,560
Ty 18 ting trudng DT 8.1% 8.3% 4.1% 5.0% Tai chinh
Ty 16 ting trwdng LNR 51.5% 72.1% 546.6% 16.1% P/E 6.51
Ty suat Igi nhuén rong 5.2% 1.3% 8.3% 11.1% P/B 2.09
T suét loi nhuan gop 13.8% 9.0% 23.2% 27.5% EPS 4Q 3,332.31
Téng no' / Vén chil s& hitu 72.3% 146.1% 91.1% 129.6% Book Value 16'566'703
Téng no / Téng té,i san 41.3% 59.4% 47.7% 56.4% ESIE\ igjé;:
Tién m3t / No ngén han 14.4% 5.7% 4.5% 2.7% Beta 17
Vay dai han / Tai san 3.9% 9.9% 10.9% 25.2% Foreign-owned (%) 12.92%
ROA 11.9% 2.6% 13.7% 14.8%
ROE 20.9% 6.3% 26.3% 30.8% K& hoach 2013
EPS (ddng/CP) 3,335 929 4,339 5,360 Doanh thu (t) VND) 3252
Gid tri 6 sach (dng/CP) 15,988 14,649 16,521 16,567 Loi nhuan truéc thué 275

Ngudn: SBS
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KHUYEN CAO SBS * Cira ngé két néi dau tu

Chung téi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo
dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén cé thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu dwoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém vdi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Nguyén Hong Khanh — khanh.ngh@sbsc.com.vn
Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Chi nhanh Ha Noi Laos

Tang 6-7, 88 Ly Thu'ong Kiét Quan Hoan Lanexang Securities Public Company
Kiém Ha Nbi Viét Nam 5th Floor, LSX Building, Ban Phonthan
Tel: +84 (4) 3942 8076 Vientiane Capital

Fax: +84 (8) 3942 8075 The Lao P.D.R

Email: hanoi@sbsc.com.vn
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