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Gia muc tiéu N/A
Gia déng clra 14,700
Upside

Nguyé&n Tuéin Anh (PTKT)
anhnt@bsc.com.vn

Gia muc tiéu 17,000
Gia cut loss 14,000
Dir liéu thi triwdng

Sé lwong cp (tr cp) 103.63
Vén hoa (ty dong) 1,533.65
Gia cao nhét 52 tuan 19,500
KLGBTB10 phién (ng cp) 159.38
S& hiru nwdc ngoai 42.56%
Cé6 dong lén

Tap doan Héa Chéat

Viét nam 51.00%
Balestrand Limited 3.20%
Norges Banks 2.91%
Amersham Industries 2.78%
Dién bién gia (1 nam)

e

Téng quan céng ty

Hién CSM dang tap trung vao mang
Radial, tuy nhién thj tru&ng canh tranh
cao va gia NVL tdng manh khién LN
cta DN bj anh hwéng trong nam 2017.

Cac béao cao khac
link
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Tia sang hi vong

binh gia

Chung tdi khuyén nghi Theo déi c6 phiéu CSM. Hién tai CSM dang
giao dich v&i mirc P/E la 27.9x (cao hon TB nganh khu vuc la
21.1x), P/B 12 1.2x (th&p hon TB nganh khu vuc 13 1.7x).

Ké hoach kinh doanh

Nam 2018, doanh nghiép d&t ké hoach san lwong 16p Radial toan
thép tdng 25%, |16p Radial ban thép ting I&n 1 triéu 16p, doanh thu
3,800 ty VND (+8% yoy), LNTT hon 100 ty VND (>+81% yoy), EPS
dat 965 ddng, ty 1é cb tirc & mirc khodng 3%.

Catalyst

- Giai doan 2 nha may Radial ban thép dwa vao hoat déng, du kién
XK cho Tireco 1 triéu I6p trong nam nay. (Nhu cau 1.5 triéu I6p
hang nam)

- Nhu cau 16p Radial tang trwdng manh.

- Vinachem thoai vén tai CSM xudng 36%.

Rui ro dau tw
Gia nguyén vat liéu bién déong manh

Cap nhat doanh nghiép

Thi trwong canh tranh cao. Trong dé canh tranh I&n nhat voi
Trung Quéc (chiém 50% thi phan sam 16p tai Viét Nam).

Lei nhuan bi anh hwéng xau do tinh hinh gia nguyén vat liéu.
Trong nam 2017, trung binh gia cao su trén thé gi¢i da tdng 36% so
v&i nam 2016. Diéu nay lam sut gidm lgi nhuan cta DN khi ma 50%
gia thanh 16p dén tir cao su.

Mang Radial 16 130 ty VND. Trong do, riéng mang Radial ban thép
16 100 ty VND, mang Radial toan thép 16 khoang 30 ty VND.

Gia ban nam 2018 tang 3-5%. Trong nam 2017, DN da tang gia
cac san pham ctia minh trung binh ti» 2-3%. Nam 2018, DN da tang
gia 16p xe may I1én 5% dau nam va du kién ting 3% gia cac SP 6 td
trong thang 3.

Vinachem thoai vén. Hién nay Vinachem hién dang s& httu 51%
va du kién sé& thoai von tai CSM xudng 36%.

Quan diém ky thuat

CSM dang trong xu hwéng giam gia dai han tir khoang gilba nam
2016 va lién tuc thing cac ngwéng hé tro. Hién tai gia cb phiéu
dang trong xu hwéng téng gia ngan han, tiép can ngwdng khang cw
15.1. Ky vong cb phiéu sé tiép tuc tang gia trong ngén han


mailto:tamvc@bsc.com.vn
mailto:hungtt@bsc.com.vn
https://www.bsc.com.vn/Report/ReportsInCategory/1

Bao cao cap nhat doanh nghiép B SC
CSM - CTCP Cong nghé Cao Su Mién Nam
14/03/2018

Cap nhat KQKD 2017

Trong nam 2017, DT va LNST cla CSM lan Ilwot dat 3,517 ty VND (+7% yoy) va 55 ty VND (-78.9%
yoy). Su sut gidm doanh thu nay |a do gid nguyén vat liéu trong ndm 2017 bién déng manh (Gia cao
su thé gidi d3 tang trung binh 36% trong ndm 2017).

Thi trwdng canh tranh cao. Hién nay doanh nghiép gip canh tranh Ién nhat dén tir Trung Quéc
(chi€ém 50% san lwgng sam I6p tai Viét Nam). Trung Quéc la nwdc da san xuat sam 16p 1au doi, cé rat
nhidu cédch dé gidm gia thanh sadn pham cda ho va hién nay nudc ta chua cé hang rao ki thuat dai
v@i Trung Qudc. Ngoai ra, CSM con phai canh tranh cung céc doanh nghiép FDI vé xuat khau 16p.

Mang Radial 16 130 ty VND. Hién CSM dang kinh doanh 2 loai I6p Radial: L6p Radial toan thép (TBR)
va |6p Radial ban thép (PCR).

Vé 16p Radial toan thép, hién nay CSM dang tiéu thu dugc khodng 8000 I8p/thang, xuat khau
khoang 3,000 — 5,000 I6p/thang vd&i gid xudt khiu thap hon gid ndi dia khodng 10%-15%. Dy kién
nam 2018, san luvgng tiéu thu dat khoang 8,500 — 9,000 I6p/théng. Doanh nghiép duy kién s& khéng
nang céng suat hién tai ( hién nay 1a 30%).

Trong ndm 2017, CSM d3 st dung 1 khoang ctia nha mdy Radial toan thép dé san xuat Radial ban
thép. Hién cdng suat sdn xuat I6p PCR dat 600.000 I6p va CSM dang xin tdp doan nang céng suat lén
700.000 I8p trong ndm nay. ( Néu l3p dat di may méc thi 1 khoang cé thé san xuat tir 1.2 — 1.5 triéu
I8p/nam). D6i tac xuat khau chid yéu cho 18p Radial toan thép |a Tireco. Trong ndm 2017, Tireco d3
nhap 200.000 16p cha CSM va du kién s& nhap khodng 1.000.000 I6p trong ndm 2018. Tuy nhién, gia
bén cho Tireco khéng dugc cao nhu trong nudc, bén canh dé CSM phai chiu thém nhiéu loai phi
(phi chuyén giao céng nghé trong 5 ndm, chi phi gidy phép,...). Do d6, doanh nghiép hién dang dinh
huwéng ban trong nwdc ddi vai sdn phdm PCR. Gid béan trong nuwdc cao hon gid xuat khau 20%, va da
c6 nhiéu déi tdc Idn nhap hang cda CSM nhu Trudng Hai, TNT, Pong Bang,..

Gia ban 2018 duv kién tang 3% - 5%. Trong nam 2017, gia cac san pham ctia CSM d3 ting trung binh
2% - 3% tir quy 3/2017. Ndm 2018, doanh nghiép hién d3 ting gid xe mdy |én 5% vao dau nam va
du ki€n sé ting gid ban cac sdn pham 6 t6 1én 3% trong thang 3.

K& hoach 2018. Trong ndm 2018, CSM du kién doanh thu dat 3,800 ty VND (+8% yoy), LNTT dat hon
100 ty VND ( >+81% yoy). Doanh nghiép du kién s& trd khoang 3% cd tirc trong ndm 2018.

Vinachem thodi von CSM xudéng 36%. Hién tap doan hda chat Vinachem dang trinh B céng thwong
dé giam ty lé s& hitu tir 51% xudng con 36%. Theo danh giad cla DN, viéc giam ty 1& xudéng 36% la
khéng hap dan I3m véi cac nha dau tu khi Vinachem van gilr quyén phd quyét.
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Don vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thuan 3,134 3,178 3,636 3,287 3,517
LN gop 837 826 806 680 433
DT tai chinh 45 16 12 14 17
CP tai chinh (102) (75) (118) (87) (110)
Lai vay (41) (56) (67) (60) (95)
CP béan hang (97) (133) (152) (150) (148)
CP QLDN (210) (219) (196) (123) (132)
L&i/l6 HDKD 473 415 353 334 60
TNhap khac (rong) 8 11 19 3) 9
LN trwée thué 481 426 371 331 69
LN sau thué 360 331 290 261 55
LN CD thiéu sb - - - - -
LN Cty me 360 331 290 261 55
EPS 5351 4,918 3,597 2,341 530
TS ngén han 1,466 1,608 1,542 1,666 2,234
Tién va TD Tién 35 40 124 31 33
Phai thu ngén han 399 458 539 630 803
Tén kho 895 1,074 876 982 1,328
TS ngén han khéac 125 18 3 23 69
TS dai han 1,455 1,822 1,603 1,709 1,785
Phai thu dai han - - 3 2 7
TSCD 1,440 1,795 1,492 1,507 1,617
TSCP hitu hinh 147 1,478 1,383 1,389 1,440
TS thué tai chinh 14 12 9 20 81
TSCP v6 hinh 158 238 100 98 96
TS d& dang dai han - - 88 173 120
TS dai han khac 1 10 11 20 35
Téng TS 2,921 3,431 3,145 3,375 4,019
No phai tra 1,702 2,066 1,797 2,042 2,784
No ngén han 844 1,118 965 1,296 2,141
Vay ngén han 444 619 602 886 1,622
No dai han 858 948 832 745 643
Vay dai han 814 881 765 730 631
Vén chu sé hiru 1,218 1,365 1,348 1,334 1,236
Vén gép 673 673 740 1,036 1,036
LN chwa phan phéi 419 476 309 193 69
Tdng ngudn vén 2,921 3,431 3,145 3,375 4,019
% yoy DTT 1% 14%  -10% 7%
Bién In gop 26.7% 26.0% 222% 20.7% 12.3%
Lai vay/ DTT 1.3% 1.8% 1.8% 1.8% 2.7%
CP ban hang / DTT 3.1% 4.2% 4.2% 4.6% 4.2%
CP QLDN/DTT 6.7% 6.9% 5.4% 3.7% 3.7%
Bién In thuan 11.5% 10.4% 8.0% 7.9% 1.6%
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DTT +7% yoy do tang trwdng san lwgng va gia
ban clia cac san pham sam I&p. Trong ndm 2017,
gia trung binh cac mat hang ctia CSM da tang 2%-
3%. San lwong trung binh 16p 6 t6 d téng tlr 5-
10%, riéng |6p Radial ban thép dat 200.000 16p
(chti y&u XK cho Tireco).

Chi phi lai vay tang manh (+58.3% yoy) do doanh
nghiép tang vay ng dé tai tro' cho giai doan 2 nha
may Radial ban thép. Bén canh dé, n¢ ngén han
ctia DN t&ng manh ciing khién chi phi 13i vay tang
doét bién.

N&m 2017, phai thu ngén han ctia CSM tang I&n
803 ty VND (+20% yoy), chii yéu dén tir cong ty
TNHH Camso Viét Nam (50% khoan tang Ién cla
phai thu ngén han). Camso la d6i tac Ion thu mua
cao su ban thanh phdm ctia CSM. Trong nam
2018, dw kién DT dén tir ban thanh phdm cho
Camso khoang 500 ty VND - 600 ty VND (+20%
yoy).

HTK tdng manh 346 ty VND (+35.2% yoy), cha
yéu do NVL téng 239.1 ty VND (70% khodn tang
HTK). Chinh sach cia CSM la nhap trwdc NVL
khoang 2-3 thang dé dung cho SXKD. HTK tang
nhanh cht yéu la do doanh nghiép d& nhap trudc
NVL @& chudn bj cho viéc san xuét 16p Radial vao
nam sau.

No ngén han ctia CSM ting manh (+65.2% yoy),
trong d6 chd yéu 1a cac khoan vay ngén han phuc
vu cho SXKD do DN bj chiém dung vén I6n.

Vay dai han gidm (13.6% yoy), chii yéu do DN
thanh toan tra ng’ dai han NH khi dén han tra.

Tuy Bién LNG lai gidm manh xuéng méc 12.3% (-
40.6%yoy), khién LNST gidm 79% yoy. Nguyén
nhan cha yéu la do gia NVL tadng manh. Trung
binh gi4 cao su da tang khoang 30%, gia héa
chét tang 10-20% va gia than den tang 50%.
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CSM - CTCP Céng nghé Cao Su Mién Nam B SC
Phan tich tai chinh
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MOT SO CHi TIEU TAI CHINH CO BAN
2013 2014 2015 2016 2017
1. Kha nang thanh toan

Hsb TT ngén han 174 1.44 1.60 1.29 1.04 Thanh khoan tai chinh giam manh trong 2 nam
Hsé TT nhanh 053 0.46 0.69 051 0.39 t2h0é1;5 va 2017 khi DN thyc hién dy an Radial ban
2. Co cau vén Co cAu vén: DN git mirc TSNH va TSDH kha
TSNH/ TTS 050 047  0.49 0.49 0.56 ddng déu, tuy nhién TSNH dang cé xu hudng téng
TSDH/ TTS 0.50 053 051 051 0.44 manh trong ndm 2017 do HTK va KPT ting nhiéu.
. Bén canh dé, no NH dang cé xu huwdng tang tao
Hsb No/ TTS 0.58 0.60 0.57 0.60 0.69 &p luc tra no va I3i vay cho DN.
Hs6 No/ VCSH 1.40 151 1.33 1.53 2.25
No ngén han/ TTS 0.29 0.33 0.31 0.38 0.53
Nog DH/TTS 0.29 0.28 0.26 0.22 0.16
3. Nang lwc hoat dong
Vquay hang tn kho 2.7 2.4 2.9 2.8 2.7 Néng Iwc hoat dong giam: SO ngay HTK tang
. cht yéu do DN nhap nhiéu HTK hon dé chuén bj
Vauay ph? thfj 9:5 8.5 8.1 6.4 57 SXKD. Sbé ngay phai thu ting do mirc ting KPT
Vquay phai tra 163 149 203 191 140 cao hon so véi DT. Tuy nhién, sb ngay phai tra
Sé ngay HTK 137.6 153 126 130 137 tang tr 19 lén 26 ngay gilp CCC khong c6 qua
S6 ngay phai thu 38.2 43 45 57 64 nhiéu bién déng nhw nam 2016.
Sé ngay phai tra 22.4 24 18 19 26
CCC 153.4 171 153 168 174
4. Kha nang sinh l&i
LNST/DTT (%) 11.5% 10.4% 80% 7.9%  1.6% Kha néng sinh 1&i giam manh do gia nguyén
vat liéu dau vao tang. Tuy gié trung binh céc
LNST/VCSH (% 29.6% 24.3% 21.5% 19.6% 4.4% T z <
STIVCSH (%) 9.6% 3% 5% 19.6% ° san pham da tang 2%-3%, san pham 16p Radial
LNST/TTS 123%  96% 92% 7.7%  1.4% ctia DN chii yéu xuét khau (gia XK thap hon gia
LN tr HDKD/DTT 15.1% 13.0% 9.7% 10.2% 1.7% ndi dia ttr 10%-20%), gia NVL trong nam 2017 cua
5. M hinh DuPont (5 nhan t6) DN tang manh (nhw d& phan tich & trén) khién cho
tat ca cac chi sb sinh 161 déu gidm manh.
TTSIVCSH 240 251 233 253  3.25 glam ma
DT/TTS 1.07 0.93 1.16 0.97 0.88
EBIT/DT 0.17 0.15 0.12 0.12 0.05
EBT/EBIT 0.92 0.88 0.85 0.85 0.42
18i rong/LNTT 0.75 0.78 0.78 0.79 0.80
6. Pinh gia
PE 28 3.0 41 6.3 279 Céc chi sé dinh gia cia CSM hién dang & mirc
kha cao. Hién cac cb phiéu nganh s&m 16p dang
PB 0.8 0.7 0.8 1.1 1.2 . . > . A
dwoc giao dich @ m&c P/E = 21.1x (Thap hon
EPS 5,351 4,918 3,597 2,341 530 CSM), P/B = 1.72x (Cao hon CSM).
BVPS 18,107 20,279 18,215 12,872 11,924
7. Tang trwdng ( %yoy )
TTS 17% -8% 7% 19%
No 21% -13% 14% 36%
DTT 1% 14% -10% 7%
LN gbp -1% -2% -16% -36%
LNST -8% -12% -10% -79%
EPS -8% -27% -35% -717%
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CSM - CTCP Céng nghé Cao Su Mién Nam
Phan tich ky thuat B SC
14/03/2018

QUAN DIEM KY THUAT _ Tang gia ngan han

Piém nhan ky thuat:

- Xu hwéng hién tai: Giam gia dai han, tdng gia ngan han

- Chi bao xu hwéng MACD téng va phan ky bén trén dwong tin hiéu, két hop véi xu hwéng ting cua
chi bao RSI va MFI, ciing cb xu hwéng tang gia ngén han cla cb phiéu.

- Thanh khodn: c6 gia tri thanh khoén binh quan 10 phién dat khoang 2.3 ty ddng. Thanh khoan cla
cb phiéu c6 xu hwéng gidm.

Nhan dinh: CSM dang trong xu hwéng giam gia dai han tir khodng gitra nam 2016 va lién tuc
thiing cac ngwéng hé tro. Hién tai gia cb phiéu dang trong xu huwéng téng gia ngén han, tiép can
nguwdng khang cuw 15.1. Ky vong cb phiéu sé tiép tuc ting gia trong ngan han

Khuyén nghi: Nha dau tw c6 thé tan dung dot tdng gia ngan han nay ctia cb phiéu, cé thé gia ting
ty trong cb phiéu trong khodng 14.6 - 14.8. Gia muc tiéu 17. Cét loss: mat ngwéng hé tro 14.

D6 thi ky thuat

CEM - Daily 14/03/2018 Open 147, Hi 14.9, Lo 14 6, Close 14.65 (-1.0%) 26
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Created with AmiBroker - advanced charting and technical analysis software. http://www amibroker.com
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Khuyén cao str dung

Ban b&o céo nay clia Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cGa doanh nghiép ciing nhw dién bién thj trwéng
ctia cb phiéu cta doanh nghiép. Bao céo nay khong dwoc xay dwng dé cung cap theo yéu ciu cla bét ky tb
chtrc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm git* chirng khoan. Nha dau tw chi nén st
dung céc théng tin, phan tich, binh luan cia Ban bao c&o nhw 1a ngudn tham khao trwdc khi dwa ra nhivng quyét
dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Coéng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khéng dadm bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chiu bat ky mot
trach nhiém nao déi véi tinh chinh xac cGa nhitng théng tin dwoc dé cap dén trong bao céo nay, ciing nhuw
khéng chiu trach nhiém vé nhirng thiét hai dbi véi viéc sir dung toan bd hay mét phan nédi dung cia ban bao céo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sw can nhéc can trong, cong
minh va hop Iy nhat trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can
b&o trwéc. Ban béo c&o nay c6 ban quyén va la tai san ctia Coéng ty Cd phan Ching khoan Ngan hang Dau tw
va Phaét trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma khéng c6 sy déng y ctia BSC déu trai
luat. Bat ky nodi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc nao hodc (ii) dwoc cung cap néu khong dwoc sw chap thuan cla Céng ty C6 phan Chirng khoan

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tro
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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