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CSM- CTCP Céng nghiép Cao su Mién Nam (HOSE)

Chuing toi cho rang CSM chua phai la mot co hoi dau tu hap dan. Két qua kinh
BSC RESEARCH doanh cé t‘hé’ suy giam do car;h tranh cao, san lugng tiéu thu Radial con cham,
gid ban dau ra lién tuc giam trong khi d6, gid cao su dang tang. Ngay
Chuyén vién phan tich 28/10/2016, c6 phiéu CSM dugc giao dich tai mirc gid 21.150 dong/cp, tuwong
duwong P/E FW la 10,59x va P/B la 1,62x.
Dy bao két qua kinh doanh 2016. Chung t6i du bdo, doanh thu thuan va lgi
nhuén trudc thué cha cong ty dat lan lugt la 3.093 ty déng va 282 ty dong (-
9% yoy, loai trir thu nhap tir bat dong san hach todn trong ndm 2015). Loi
nhuan sau thué duogc dy bdo dat 225 ty dong, twong duong EPS 2016 1a 1.998
d/cp (tinh trén s6 luvgng cp lvu hanh 13 104 triéu)
Két qua kinh doanh 9T2016. Doanh thu thuan dat 2.279 ty dong (-18% yoy),
lgi nhuan sau thué dat 180 ty dong (-15% yoy). Néu loai trir khoan thu nhap tw
bat déng san ghi nhan trong quy 2/2015, doanh thu thuin gidm 4%, lgi nhuan
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sau thué tang 9% yoy. Lgi nhudn sau thué dwoc cai thién cha yéu nho giam
manh khoan 16 chénh léch ty gia tir 37 ty déng trong 9T2015 con 0,7 ty dong
trong 9T2016, gidam 11% chi phi quan ly doanh nghiép va thué suit thué TNDN
giam tlr 22% xudng con 20% trong nam 2016.

Tiéu thu sam 16p cham do canh tranh cao. Tiéu thu sam I6p xe may tuwong doi
6n dinh. Hau hét cac phan khuc tiéu thu sam 16p 6 t6 déu giam. Tiéu thu I16p
bias V20-24 gidm 15% yoy, 16p ban thép gidam 24% yoy, 16p vanh c¢& nhd hon
20 (dong san phdm truyén théng clia CSM) duy tri 6n dinh, dat khodng 462
nghin 18p trong 9T2016 nhd 16p bias tai nhe tdng khoang 20% yoy. Lép Radial
tiéu thu con cham, dat khodng 68 nghin 16p trong 9T2016. Chung t6i cho rang,
CSM chua c6 13i d6i véi mang san xuat 16p Radial.

Bién lgi nhuan cé thé giam do gia ban dau ra giam trong khi d6, gia cao su dau
vao cé xu hudng tang. Do canh tranh gay gat, gid ban sdn pham tiép tuc gidm,
giam trung binh khodng 8% trong 9T2016 va gidm ti€p 5% trong thang
10/2016. Nhu ching tdi d3 dé cap trong bdo cdo trién vong nganh quy 4/2016,
gia cao su trung binh 972016 tang khoang 14,7% so vdi gid trung binh nam
2015. Do d9, bién lgi nhuan cda CSM giam tir 23% trong 9T2015 xudng con
22% trong 9T2016. Ching t6i cho rang, bién lgi nhuan quy 4/2016 cé thé giam
tiép do gia trung binh cao su nhap khau trong quy 3 cao hon 2 quy dau nam va

cao hon cung ky 2015. Gid trung binh cao su thién nhién trong ndm 2016 cla
CSM vao khodng 35000-36000 ddng/kg.

B&o céo nay chi [a ngudn théng tin
tham kh&o. Vui long doc k§ phan
Khuyén céo s dung & trang cudi.
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K& hoach kinh doanh. Nhu ching t6i da dé cap trong bdo cdo cap nhat CSM, CSM
dang day nhanh hoan thién dy 4n 18p Radial bén thép, ting cdng suat thém 500

nghin I6p/ndm, st dung dién tich nha xudng clia nha may Radial. D&i tac da ky
hop déng bao tiéu toan bd san pham cla nha mdy nay, hop déng xuat khiu dau
tién da dugc chét trong thang 11. CSM ky vong xuat khidu dwoc 250.000 18p ban
thép nay trong ndm 2017, doanh thu wdc tinh khodng 300-400 ty déng, bién lgi
nhuan gdp khodng 12-15%, bién lgi nhuan trudc thué khoang 3-5%, twong duong
9-20 ty déng. Ddng thoi, viéc van hanh nha may nay s& dung khoang 400 ty dong
gid tri tai san cla nha mdy Radial toan thép, do vay cling s& gidm chi phi khau hao
d&i v&i san pham Radial toan thép va cai thién bién lgi nhuan cho mang nay. Cong
ty dat muc tiéu loi nhuan trudc thué dat 330 ty dong (tuy nhién, cé thé dat 300
ty dong) vao ndm 2016 va 340 ty dong vao nam 2017.
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HE THONG KHUYEN NGHI VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyé&n nghi: Khuyén nghi cta ching téi dua trén su chénh léch giita gid c6 phiéu hién tai véi gid muc tiéu 12 thdng, bao
gdm cé cé tirc qua cdc thoi ky (trir nhitng trudng hop ddc biét). Hé théng khuyén nghi nay duoc dp dung ké tir ngay 01.01.2014.

Phuong phép dinh gid: Viéc lua chon phuong phdp dinh gid phu thudc vao tirng nganh, tirng doanh nghiép va tirng cé phiéu. Méi
bdo cdo cé thé dua trén mét phuong phdp riéng 18 hay téng hop cta cdc phuong phdp sau: 1) Phuong phdp tuong quan (P/E, P/B,
EV/EBIT, EV/EBITDA); 2) Phuong phdp chiét khdu (DCF, DVMA, DDM); 3) Phuong phdp gid tri tai san rong (NAV, RNAV).

Hé théng Khuy&n nghj Dién giai

MUA MANH Néu gid muc tiéu cao han gid thi trudng tir 20% trd 1én

MUA Néu gid muc tiéu cao han gid thi trudng tir 5% dén 20%

NAM GIT Néu gia muc tiéu cao haon hay thap hon gia thi trudng khéng qué 5%

BAN Néu gia muc tiéu thap hon gié thi truong it nhat 5%

KHONG DANH GIA Khuyén nghi ddu tu va gid muc tiéu bi loai bd cin clt theo chinh sach ctia BSC khi BSC déng vai

tro tu van trong mot hop ddng sap nhap hodc trong mot giao dich chién lugc ctia doanh nghiép
d6, va trong trrdng hop BSC khong da dit liéu dé thue hién dinh gia cd phiéu.

KHUYEN CAO SU DUNG

Bdn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn Ngén hang éu tu va phdt trién Viét Nam (BSC), chi cung cép nhitng théng tin
chung va phén tich doanh nghiép. Bdo cdo ndy khéng duoc xdy duwng dé cung cép theo yéu cdu cua bét ky té chirc hay cd nhén riéng
18 ndo hodc cdc quyét dinh mua bén, ném git¥ chiing khodn. Nha dau tuw chi nén st dung cdc théng tin, phdn tich, binh luén cda Bén
bdo cdo nhw Id ngudn tham khdo trude khi duwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va
quan diém trong bdo cdo ndy dugc dua trén nhitng nguén dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chitng khodn Ngén hang
dau tw va phdt trién Viét Nam (BSC) khéng ddm bdo réing cdc ngudn théng tin ndy Id hoan todn chinh xdc va khéng chiu bat ky mét
trdch nhiém ndo dbi vdi tinh chinh xdc cta nhiing thong tin duoc dé cdp dén trong bdo cdo nay, ciing nhu khong chiu trdch nhiém
Vvé nhitng thiét hai déi vdi viéc stz dung toan bé hay mdt phdn ndi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh
duoc dé cdp trong bdo cdo ndy duwa trén s cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan
diém, nhdn dinh nay c6 thé thay déi ma khéng cén bdo trudc. Bén bdo cdo nay cé bdn quyén va 1d tai sén cia Céng ty C6 phéan
Chtrng khodn Ngén hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stta ddi, in dn ma khéng cd s déng y clia BSC
déu trdi lugt
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Bdn quyén cta Céng ty C6 phdn Chitng khodn Ngdn hang Pau tu va phdt trién Viét Nam (BSC), 2008.

Bat ky néi dung nao cia tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bét ky hinh thitc hay phuong thitc ndo hodc (ii)
duoc cung cdp néu khdng duoc sw chdp thudn ctia Cong ty C6 phadn Chirng khodn BIDV.
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