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% CSM la doanh nghiép dan dau thij trwéng sam 16p tai Viét Nam. CSM chiém

< AS“MI"k 33% tdng thi phan noi dia va 12% thi phan xuét khiu, cao nhét trong sb cac

doanh nghiép sam 16p Viét Nam. Trong d6, CSM vwot troi vé phan khac sdm
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16p 6 t6 (25% thj phan), xe may (35% thj phan). Trong phan khuc sam I6p 6 t6
tai, CSM dirng sau DRC vé&i 8% thi phan.

o Gia cao su thién nhién tiép tuc giam mang lai lgi thé vé chi phi cho céac

doanh nghiép sam 16p: Cao su nguyén liéu chiém 85% co cAu nguyén ligu
ctia CSM. Quy 1/2014, gi4 cao su thién nhién tiép tuc giam 10,83% so Voi
cudi nam 2013.
o Déng lwec ting trwvdng trung va dai han tir nha may |6p radial méi va
4- mé& rong thi trweng xuat khau: Nha may 16p radial (v&i tdng cong suét 1
triéu 16p, dw kién xuét khdu 60% san lwong) dwoc ky vong la dong luc téng
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HH ‘ ' HH Ih H } dinh. Tuy nhién, ching t6i cho rdng nha may radial sé chwa déng gép nhiéu
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o Thodi vén ngoai nganh: Nam 2013, cong ty da thoai von tai cao su Phudc
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Hoa. Dy kién, n&m 2014, cong ty tiép tuc thoai vén ddi véi Philip Carbon

(8%) va chuy&n nhuwong cac du an sé 9 Nguy&n Khodi, dw 4an 504 Nguyén

Quan diem dau tur Ll TAt Thanh; déng thdi ngirng trién khai mot sé du an tai TP H& Chi Minh.
Gi ky vong 43500 o KQKD quy 1/2014 tiép tuc khd quan véi lgi nhuan sau thué dat 79 ti ddng, tang
Gia thj trwon .
i g 14,42% so vo&i cung ky nam 2013, chld yéu nhd gia cao su nguyén liéu giam

(27/05/2014) 38.400 ] ”

R manh va tiét gidm chi phi quan ly doanh nghiép (10 ti dong).
Trién vong 6 thang Tang ) 9 phta y ghiép ( I, 9) .

- . . < Chung t6i ky vong doanh thu va lgi nhuan sau thué ciia CSM nam 2014 lan
Trién vong 12 thang Tang

lwot 14 3.252 ti déng, tang 3,77% va 336 ti déng (EPS 4.996 déng), giam 6,63%
S0 v&i ndm 2013 .Nam 2014, cong ty tiép tuc dwoc hwéng loi tr mét bang gia

CPLH hién tai (triéu cp) 67,3 P A A . . I N =

e cao su thap. Tuy nhién, bién lgi nhuéan sau thué cé thé giam (tr 11,49% nam
Tong gia tri von hoa (ty) 2.584 , .

X ° p . of x “ S . chi ohi I3 vay.
Téng gia tri sb sach () 19.272 2013x xuorjg con 10,34% nam 2014) do tang chi phi !(hau hao va chi phi |fi| vay
S& hiru nwdc ngoai (%) 12839  Quan diem dau tw: CSM co cac chi tiéu co ban kha tot, cb tirc cao (du kién 23%
Gia hién tai (d/cp) 38.400 ham 2013); san pham 16p radial néu tiéu thu tét s& mang lai trién vong tang truéng
KLTB 10 ngay (cp) 320.216  trong dai han cho céng ty. Chang tdi khuyén nghi mua cé phiéu CSM véi gia ky
Gia thap nhét 52T (d) 25.600  vong trong 12 thang t&i la 43.500 ddng, cao hon gia hién tai 13,28%.
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- > 0,
+/- 7 ngay qua 4% Doanh thu thuan (ty d) 2,924 3,044 3,134 3,117
+/- 1 thang qua -4,5% % téng trudng y-o-y 4.10% 2.96% -0.55%

Téng tai san (ty d) 1523 1847 2921 3069

Vén chu s& hivu (ty d) 619 967 1218 1297

Vén diéu 18 (ty d) 422 585 673 673

CPLH binh quéan (Triéu cp) 58.52 42.25 67.30 67.30

LN sau thué (ty d) 39.26 253.88 360.07 370.54

, A 4t % téng trwéng y-o-y 546.61% 41.82% 2.91%
Tro'ly phan tich EPS cubi ky (d/cp) 671 5266 5856 5506
Trén Thj Héng Tuoi G trj s& séch (d/cp) 10.577 22.882 18.105 19.272
o Loi nhuan gop bién (%) 8.98% 23.23% 26.72% 27.06%
Email: tuoith@bsc.com.vn ROS 1.34% 8.34% 11.49% 11.89%
Tel: 0439352722 (108) ROE 6.07% 32.02% 32.95% 29.46%
ROA 2.90% 15.07% 15.10% 12.37%

Ngudn: BCTC CSM




BSG B&o c&o phan tich CTCP Céng nghiép cao Su Mién Nam (CSM)

TRIEN VONG NGANH KINH DOANH

Doanh thu cia cac doanh nghiép sam I6p Thi trweng ndi dia 6n dinh nhe nhu cau thay thé san pham: Thj trwdng sdm 16p

CSM, DRC, SRC Viét Nam c6 quy mé twong déi nhé, dat 16.800 ty déng. Trong d6, 94% doanh sé thi
truong dén tr nhu cdu thay thé san phdm hang nam. Tiém néng téng trwéng cia
thi trwong khong cao do cau ddi véi phan khuc xe dap, xe may da bdo hoa, phan
khuc 6 t6 tang trwéng kha nhwng doanh sb ban hang chua cao, san xuét 16p 6 t6
trong nwéc méi chi dap ng dwoc 30-40% nhu cau tiéu thy.

Tiém nang thi trwéng 16p radial ndi dia: So voi 16p Bias, 16p Radial cé cac dac
Ném  Ném  Ném  Ném  Ném tinh vwot trdi nhw d6 bén ting gép 2 1an, giam tiéu hao nhién liéu tr 12%-16%, sinh
20092010 2011 2012 2013 nhiét thap, tan nhiét nhanh,... va d&c biét 1a phi hop véi yéu ciu xe 6 t6 chay téc
dd cao. O cac nwéc phat trién, 16p Radial chiém hon 90% téng lwong I16p xe Iwu
hanh, & cac nwéc dang phat trién, con sé nay & 60%, tuy nhién, & VN ti & nay con
thap, chi chiém khoang 10%. Trong d6, 90% san lwong tiéu thu phai nhap khau.

ECSM ®mDRC ®SRC

(Ngudn: CSM, DRC, SRC) ]
Tiém ning tang trwéng nh& ddy manh xuat khau: Theo bao céo cla Freedonia
Group va Pirelli, nhu cu 16p thé gidi sé téng trwéng binh quan 4,7%/n&m, dat 3,3 ti
chiéc vao nam 2015. Viét Nam c¢6 lgi thé vé ngudn nguyén liéu cao su tw nhién dbi
dao, gia nhan cong ré, thué xuét khau s&m 16p 1a 0% thap hon mac 8% & québc gia
xuét khdu sa&m 16p 1&6n nhat thé gidi-Trung Quédc. Tuy nhién, thi trwéng xuat khau
hién dang bi chiém linh b&i cac doanh nghiép c6 vén FDI, ba céng ty SRC, CSM va
DRC chi chiém 12,8% thi phan xuét khdu. Dy kién, san lwvgng va doanh thu xuét
khau ctia DRC va CSM sé téng sau khi nha may 16p radial di vao hoat dong.

Co cdu nhdp khéu

16p 6 t6
con
22.30%

7.700%

(Nguén: ITC, Hiép héi cao su VN, Ban tin thj truong

Gia cao su thién nhién tiép tuc giam mang lai lgi thé vé chi phi cho cac doanh
cao su VN-sé thang 4/2013)

nghiép sam 16p: Cao su nguyén liéu chiém 85% co cAu nguyén liéu cia CSM.
Kim ngach xuét-nhap khdu I6p xe VN 2006-2012  Nam 2013, gia cao su thién nhién gidam 16,7% so vé&i nam 2012, quy 1/2014, gia

(triéu do) cao su thién nhién tiép tuc giam 10,83% so véi cubi nam 2013. Liy ké Q1/2014,
400 bién lgi nhuan goép ctia CSM, DRC dat 27,06%, 25,94% va cao hon so v&i cudi nam
300 2013 12 26,72%, 25,57%.
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(Ngudn: ITC, Hiép héi cao su VN, Ban tin thj trizong
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(Nguén: Index Mudi, WB)
Phu thuéc nhiéu vao nguén nguyén liéu nhap khau: Ngoai cao su tw nhién, Viét
Nam phai nhap khau hau hét cac nguyén liéu san xuét con lai (khodng 65%). Do do,
cac cong ty trong nwédc chiu tac dong Ién tir bién dong gia nguyén liéu thé gidi va
rdi ro ti gia.
Hiép dinh TPP néu dat dwoc sé ho tro hoat déng xuat khau nhwng ciing déng
th&i lam tang tinh canh tranh tai thi trwong trong nwéc: Xét vé gia tri, Viet Nam
chd yéu xuét khdu sam 16p sang My (23%), Malaysia (8%) trong khi d6, nhap khau
nhiéu nhat tlr Thai Lan (44%), Nhat Ban (17%) va Trung Quédc (12%). Néu hiép dinh
TPP duoc ky két, thué suat xuat nhap khau tién dan vé 0%, gilp cac doanh nghiép
sam 16p tang xuét khiu, dac biét 1a vao thi trudng My va Malaysia. Trong khi do,
thué nhap khdu vao Viét Nam ciing gidm dan t& 10-25% v& 0% ciing sé lam tang
ngudn cung cac san phadm sdm 16p ngoai nhap.
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HOAT PONG SAN XUAT VA KINH DOANH

Thi phan néi dia

ECSM
=DRC
mSRC

khac

(Nguén: CSM)

Thi phan xuét khau

ECSM

=DRC

Con lai

(Ngudn: CSM)

Co cau doanh thu CSM 2013

msam 16p 6 t& msam l6p xe may
®s3m 16p xe dap sam 16p céng nghiép
khac

(Ngudn: CSM, BSC téng hop)

Co cau nguyén liéu 2012

0/
250% 13.50% '

®Cao su = Vai manh
®Than den thép tanh
Héa chét khac

(Ngudn: CSM)

CSM la doanh nghiép dan dau thij trwong sdm 16p tai Viét Nam. CSM chiém
33% tdng thi phan noi dia va 12% thi phan xuat khiu, cao nhét trong sé cac doanh
nghiép sam 16p tai Viét Nam. Trong d6, CSM vuot tri vé phan khic sdm 16p 6 to
(25% thi phan), xe may (35% thj phan). Trong phan khac sam I16p 6 to tai, CSM
dirng sau DRC vé&i 8% thi phan.

Co cau doanh thu: Chiém ti trong I&n nhét trong co ciu doanh thu ctia CSM la
sam 16p 6 t6 (khoang 50%), tiép do 1a doanh thu sdm 16p xe may véi 40% va doanh
thu xe dap la 7%. Nam 2013, doanh thu san pham I6p 6 t6 va sam 16p xe may téng
1an lwot 1a 16% va 13%.

Doanh thu va ti trong xuat khiu 2010-2013
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DPong lwe ting trwdng trong trung va dai han tr nha may 16p radial toan thép:
Nhu ciu tiéu thu sam 16p xe dap, xe may da chirng lai, 16p 6 t6 co tbc d6 ting
trudng kha nhwng khong bén virng do xu hwéng tat yéu chuyén ddi sang s&n phadm
16p radial. Nha may I6p radial v&i tbng cong suét 1 triéu 16p/ndm dwoc ky vong sé
gilp CSM l4y lai da tang trwdng cao véi doanh thu khoang 5.000 ti ddng mdi nam.
Tuy nhién, do nha may méi dang trong giai doan chay th&r nghiém va can phai c6
thoi gian dé& xin cac gidy phép chirng nhan chét lwong lam tién dé& cho viéc xuét
khau, chang t6i cho rang dw an radial cé thé chwa déng gép nhiéu vao doanh thu va
lgi nhuan cdia cong ty trong nam tai.

DPay manh hoat déng xuéat khau: Nam 2013, trong khi doanh thu néi dia gidm 1%,
doanh thu xuét khau ctia CSM ting 20% so v&i ndm 2012. Ti trong doanh thu xuét
kh3u tang tlr 24,98% nam 2012 1én t&i 29,09% nam 2013. San phém ctia CSM hién
duwoc xuat khadu sang 36 qudc gia va ving lanh thd trong d6, dang chua vy la thi
truong Asean (75%). CSM ky vong, ndm 2018 doanh thu xuét khdu chiém 35%
doanh thu toan cong ty trong dé 60% san lwong nha may 16p radial dwoc dung dé

xuat khau.

Mang lw&i phan phéi: CSM dan dau cac doanh nghiép niém yét vé sé lwong dai ly
phan phéi cap 1 (hon 200 dai ly). Mang lwdi phan phdi tréi dai tv bac vao nam trong
do, doanh thu tiéu thu tap trung chd yéu tai thi treong phia Nam. Céng ty ciing cé
nhiéu hop ddng phan phéi cho cac khach hang té chic nhw: Continental (Birc),

Continental Simetyre (Thai Lan) va Trwong Hai 6 10, ...
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Thoai vén ngoai nganh: Nam 2013, cong ty da thoai vén tai cao su Phwéc Hoa.
Dw kién, nam 2014, cong ty tiép tuc thoai vén dbi vai Philip Carbon (8%) va chuyén
nhwong cac dw an sb 9 Nguyén Khodi, dw an 504 Nguyén T4t Thanh cho Tan
Thuan Viét; ddng thdi nging trién khai cac quy dét hién c6 tai cac mat bang khu
d4t Hiép Binh Chanh, quan Tha Btrc, thanh phd H& Chi Minh; khu dat sé 5 Pwong
Kha Van Can, phwong Hiép Binh Chanh, quan Tha B, thanh phd HS Chi Minh;
khu d4t tai s 146 Nguyén Biéu, phwong 2, quan 5, thanh phé Hd Chi Minh. Viéc
thoai vén khéi cac dy an sb 9 Nguy&n Khoai, dw &n 504 Nguyén T4t Thanh dw kién
mang vé cho céng ty loi nhuan khoang 70-80 ti dong.

RUi ro dau tw:

> RuGi ro canh tranh: Chang tdi danh gia rdi ro nay khéng cao. San phadm
ctia CSM khéng canh tranh tryc tiép véi cac doanh nghiép noi dia va doanh nghiép
nwéc ngodi c6 nha may san xuét tai Viét Nam do khac biét vé phan khac sén phdm
va thi trwdng tiéu thu. V& canh tranh véi hang nhap khau, san phdm ctia CSM c6 loi
thé vé gia (do cac doanh nghiép xuét khiu sang Viét Nam phai chiu thué nhap khau
la 10% dbi véi khu viwe AFTA va 25% dbi véi khu vuc ngoai AFTA) va ché do bao
hanh tét. Tuy nhién, md&c dé canh tranh cé thé tang néu hiép dinh TPP dwoc ky két
va téng canh tranh v&i san pham nhap khau tir Trung Quéc.

> Rui ro gia nguyén liéu tang: Nguyén liéu dau vao chiém phan I&n gia vén
hang ban. Ndm 2014, gia cao su nguyén liéu (chiém 58% chi phi nguyén liéu) dwoc
dw béo tiép tuc duy tri & mirc thap dem lai lgi thé vé chi phi cho CSM.

> Rui ro ti gia: Ngoai cao su tw nhién, CSM phai nhap khiu hau hét nguyén
lidu va nhap khau may maéc thiét bi cho dw &n nha may Radial. Cong ty c6 khoan no
tri gia hon 24 triéu d6. Bén canh do, doanh thu xuét khdu chiém dén 30% doanh thu
toan codng ty. Do vay, bién déng cla ti gia cé tac dong trwc tiép dén doanh thu, loi
nhuén cia CSM.

> Rui ro 14 suat: Do CSM c6 ti 1& ng vay Ién (chiém 43,71% téng ngudn
vbn). Nam 2014, Ngan hang Nha nwéc cha trvong tiép tuc giam I4i suat cho vay tir

1-2% gilp cong ty gidam ganh ne lai vay.

KQKD quy 1/2014. Gia cao su tiép tuc gidm cung véi viéc tiét kiém dwoc cac chi
phi tai chinh, chi phi quan ly doanh nghiép (10 ti ddng) da hd tro tich cuc cho két
qué kinh doanh quy 1/2014 cla céng ty. Lei nhuan sau thué dat 78,52 i déng, ting
14,42% so v6i cung ky trong khi doanh thu thudn giam nhe, giam 2,45% (dat 684,30
ti ddng). Nam 2014, chung t6i ky vong doanh thu cla cong ty sé tang khoang
3,77%, dat 3.252 ti ddng, trong d6, nha may 1p radial dong gép khoadng 100 ti déng
doanh thu (3,67%).

Panh gia két qua kinh doanh 2014. Theo chuing t&i danh gia, ndm 2014, céng ty
tiép tuc dwoc hwdng loi tir mét bang gia cao su thap. Tuy nhién, bién loi nhuan sau
thué c6 thé gidm (tr 11,49% xubng con 10,34% nam 2014) do ting chi phi khau
hao va chi phi l&i vay nha may mé&i khong con dwoc vén héa. Nam 2014, céng ty
dat muc tiéu doanh thu va lgi nhuan trwéc thué 1an lwot dat 3.350 ti ddng ( tang
6,7%) va 300 ti déng (gidm 37,63%). Chung tdi ky vong doanh thu va lgi nhuan sau
thué cla cong ty dat 1an lwot 1a 3.252 ti déng, tang 3,77% va 336 i déng, giam
6,63% (twong duong EPS dat 4.996 dong).
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TAI CHINH DOANH NGHIEP

Doanh thu thuan 2010-2013
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(Ngudn: CSM)

Bién Lei nhuan 2010-2013

30.00%

Panh gia ting trwéng. Toc dd ting trwdng doanh thu ctia CSM da chivng lai. Nam
2013, doanh thu chi tadng 2,96% so v&i nam 2012, dat 3.134 ti déng. Loi nhuan
thuan tlr hoat déng san xuét kinh doanh va lgi nhuan rong sau thué tdng manh, 1an
lwot 1a 41,91% va 41,82% do gia cao su giam manh (khoang 16,7%) va doanh thu
tai chinh tdng manh (tang gan 7 lan, dat 45 ti ddng trong khi chi phi l4i vay giam
nhanh (gidm gan 2 Ian xuéng con 40 ti ddng). Quy 1/2014, cong ty tiép tuc dwoc
hwéng lgi nhd gia cao su gidm manh. Tai san dai han va ng vay tang cao do tai trg
dy an nha may radial mai.
Co céu vén va co ciu tai san:
e Titrong tai san dai han cao va tang 195,53% so v&i cubi ndm 2012 do ghi
nhan gia tri dau tw nha may mai.
e No vay tang: tinh dén cudi quy 1/2014, no vay tang 130,34% so v&i cubi nam
2012, ti trong no' so véi tdng ngudn vén tang tir 0,6 1an ndm 2012 1&n t&i 1,03
I&n n&m 2013 va quy 1/2014 do nha may méi dwoc tai trg bang khoang 70%

von no.
25.00% e s A A s . . o i A N
f Chi tiéu ve kha nang thanh toan: tang nhe va cao hon so v&i cac cdng ty cung
20.00%
15.00% / nganh.
10.00% A%L Chi tiéu veé nang lwc hoat dong: S6 ngay phai ton kho tang do cong ty tang dw triv
5.00% ~ nguyén vat liéu gia thap.
0.00% " i Chi tiéu vé kha nang sinh |&i: CAc chi tiéu vé kha nang sinh I&i dwoc cai thién.
2010 2011 2012 2013 R . N . . . N . .
e Bién Igi nhuan goép tang: tr 23,23% nam 2012 Ién 26,72% nam 2013 va
Bién LNST Bién lo nhuan gop 27,06% trong quy 1/2014 nh& gid cao su nguyén liéu gidm manh.
R Bién Igi nhuan thuan tir hoat déng kinh doanh va bién lgi nhuan sau thué
(Nguoén: CSM) R
tang cao, tang lan lwot tr 10,96% va 8,34% nam 2012 Ién t&i 15,55% va
11,89% Iy ké Q1/2014
Co céu vén
Vén vayVCSH 1.21 0.60 1.03 1.03 0.99 0.42
Téng tai san/VCSH 2.46 1.91 2.40 2.37 221 1.69
Co cau tai san
0,
TS dai han/ Téng TS 30.42% 28.86% 49.81% 51.32% 58.34% 22.76%
- 2 . 0, . 0, h 0, ) 0, ) 0, ) 0,
TS ngén han/Téng TS 69.58% 71.14% 50.19% 48.68% 41.66% 77.24%
Kha nang thanh toan
He s6 TT nhanh 0.47 0.71 0.68 0.78 0.50 0.65
He s& TT ngén han 1.41 1.95 1.74 1.75 1.56 2.03
Nang lwc HD (ngay)
PR 31.08 35.33 37.72 39.66 39.82 181.07
SO ngay phai thu
A s 78.64 119.05 135.73 125.71 142.06 599.70
SO ngay ton kho
£ 14.12 22.58 44.26 41.65 31.32 74.24
SO ngay phai tra
Kha nang sinh loi (%)
Loi nhuan gop bién 8.98% 23.23% 26.72% 27.06% 25.94% 19.29%
ROS 1.34% 8.34% 11.49% 11.89% 13.35% 8.68%
ROE 6.07% 32.02% 32.95% 29.46% 30.62% 21.42%
ROA 2.90% 15.07% 15.10% 12.37% 14.35% 12.37%

Nguén: BSC téng hop
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QUAN DIEM PAU TU

I DINH GIA
Bé&o cao st dung phwong phap P/E dé dinh gia ¢ phiéu CSM.

Phwong phap P/E. Bé tién hanh dinh gia cd phiéu CSM ching tdi lwa chon céc
cong ty trong nganh sam 16p c6 mot sé yéu td co ban twong tw CSM nhu:
e Doanh thu 4 quy gan nhat twong dwong 1.500-4.500 ti ddng
e Hoat ddng san xuét kinh doanh chinh Ia sam 16p 6 t6, xe tai va may cong-
néng nghiép.
e Co6 nha may san xuét 16p radial dang di vao hoat déng hodc dw kién hoat
dong trong thoi gian toi.
Khi doé:
e Hé sb P/E & mirc than trong la 8,7.
e EPS ky vong bang 4.996 dbng,
Theo phuwong phap nay, gia hop Iy ctia cd phiéu CSM la 43.465 déng.

Quan diém dau tw: CSM cé cac chi tieu co ban kha tét, ¢ tirc cao (dw kién 23%
nam 2013); san pham 16p radial néu tiéu thu t6t s& mang lai trién vong tang truwéng
trong dai han cho cong ty. Bé&n canh dd, nam 2014, viéc thoai v ngoai nganh ciing
dwoc ky vong s& mang lai ngudn doanh thu tai chinh cho céng ty. Ching téi khuyén
nghi mua cb phiéu CSM véi gia ky vong trong 12 thang téi la 43.500 déng, cao hon
gia hién tai 13,28%.

Cao su Mién Nam

0,
viét Nam 3177 3195 6.97 1.99 29,46% 12.37%
Xiamen Sunrise Wheel Group-A i 1.48%
Trung Quoc 4,183 8,940 47.94 1.45 2.99% 4S70
Falcon Tyres Ltd
An Do 3,889 4,469 : 056  -22.64% -5.25%
Good year Indonesia PT 4.56%
Indonesia 3,875 2,361 23.92 1.13 9.92% . 0
Shandong Himile Mechanical- A
Trung Quéc 3,838 8,599 27.80 3.91 14.72% 13.68%
Cia Goodyear Del Peru-invest 8.78%
Peru 3,529 4,129 4.17 0.46 11.43% : 0
Cao su Pa Nang o
Viét Nam 2,869 3188 9.62 251 29.363 .
Goodyear Thailand
Théi Lan 2,470 2,886 10.89 0.85 9.41% 7.38%
General Tire& Rubber Co 6.01%
Pakistan 1,873 1,214 10.88 3.10 24.34% L

(Nguon: Bloomberg, BSC téng hop)
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CBsc B&o céo phan tich CTCP Céng nghiép cao Su Mién Nam (CSM)

HE THONG KHUYEN NGH/ VA PHUONG PHAP PINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda chung t0i dua trén sy phat trién cda thj trvomg va sw chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gdm c3 c6 tic qua cac thoi ky (trtr nhitng truromg hop dac biét).Hé thdng
khuyén nghj nay duoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudc vao timg nganh, timg doanh nghiép va
tumg cé phiéu.Méi béo céo cé thé dua trén mét phuong phép riéng 1é hay téng hop cda cac phwong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

Hé théng Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi treong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

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

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cir theo chinh sach cta BSC khi
BSC déng vai trd tw van trong moét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du di liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phén Ching khodn Ngan hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
céu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén st¥ dung céac théng tin, phan tich, binh ludn cda Bén bdo cdo nhw la ngudn tham khdo truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duwoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat
trién Viét Nam (BSC) khéng dam bdo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cdp dén trong bao céo nay, ciing nhw
khéng chju trach nhiém vé nhiing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong béo cdo nay dwa trén sw can nhdc can trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khoan Ngan hang DBau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khodng c6 sw déng y ciia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich Tw van dau tw Khach hang Té chirc
Nguyén Thanh Hoa Tran Thang Long Nguyén Tién Dlrc
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (254)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn Email: ducnt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr
35 Hang Voi — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 38218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDV Securities

Bén quyén cta Cong ty Cé phdn Chung khoan Ngan hang DAu tuw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dwoc (i) sao chup hay nhan ban o’"bét ky hinh thire hay phuwong
thire nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thudn cda Cong ty Cé phan Ching khoan BIDV.
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