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BAO CAO PHAN TICH - CSM

GIA MUC TIEU

PHUONG THU'C PAU TU

MUA

12,300

16,800 TRUNG - DAl HAN (trén 6 thang)

NGANH: SAM LGP
SAN: HOSE

viing lanh thé trén thé gidi,

CSM la doanh nghiép san xuét sam I6p hang déu Viét Nam. San phiim cua céng ty khéng
chi dap trng nhu cu tiéu thy da dang trong nwéc ma con xudt khau toi hon 30 quéc gia va

THONG TIN CO PHIEU

Bién do gia 52 tudn  11,600-32,900 EPS* 2,004 ROA* 6.37% S& hitu nha nwoc 51%
Ngay GD dau tién 04/08/2009 BV* 14,028 ROE* 13.10% S& hitu nwdc ngoai 17.44%
S8 CP lvu hanh 42,249,837 P/E* 7.92 (6 tirc 2010 20%™ KL GDBQ** 35,642
Vén héa thitrwéng ~ 519.7 Tydéng P/B* 2.18 Beta: 1.25 GD rong NN** 208,730
TIEU PIEM DAU TU DIEN BIEN GIA (trong 1 ndm)
» Cong ty c6 phdn cao su Mién Nam (Casumina — CSM) la nha san o MGE MKl lugng P
xudt sdm I6p Idn nhat Viét Naem vdi 32 ndm kinh nghiém trong o
# o ¥ - . - I - R %
nganh sdm 16p. Thi phdn cua céng ty chiém vi tri cao trén hdu . B0
hét cdc dong san phdm: sam I6p 6t6 (16%), sdm I6p xe may a s e
(35%) va sam 6p xe dap (25%). € > §0000 g
e Cdng nghé san xudt hién dai dat tiéu chudn qudc té vdi thiét bi g s =
nhdp khéu tir Birc, Nhat, Nga, An Dé. Hé théng phdn phéi rong g, i 4a000 _:5-
vai hon 200 dai ly cép cung voi quy mé san xuét lon, nha may g il w00
cd cdng sudit khodng 5 triéu I6p xe may va 900 ngan I6p xe 6t e 20000
mét ndm la nhifng loi thé canh tranh cua cdng ty. 1 1 H h"‘ | :'[1' " i . - 10000
. il | Jull 11T bt

D dn nhé may sén xudt [6p Radian todan thép céng suéit 1 triéu
[6p/ném dura quy trinh cong nghé san xudt cua Casumina [én
mét tdm cao mdi theo kip cdng nghé thé gici va hira hen mang
lgi si gia tdng doanh thu nhanh chéng cho cdng ty khi du dn
nay hean thanh vao ndm 2012,

Két qud hogt déng kinh doanh cla Casumina trong ndm 2010
va 6 thang dau 2011 khéng may kha quan. Nguyén nhén chu
véu do gid nquyén vit liéu (cao su, thép...)téng cao do lam phat
gid hang héa trén thé gidi. Tuy nhién, do chd déng cdt gigm no
va chi phi lién quan dén hoat ddng ban hang, quan ly nén céng
ty vén hodn thanh vwot 3% ké hoach loi nhudn trurdc thué cda
nam 2010.

Trong ndm 2011, céng ty van gdp phdi kho khdn trong viéc dém
bdo ké hogch kinh doanh do gia nguyén liéu dau vao van duy tri
o muc cao. Méi trirdng 1 sufit cao lam suy giam nhu cdu va
gia téng chi phi déi vai céng ty, du bdo viéc dat dugc ké hoach
loi nhudén sau thué 120 ty déng cla céng ty la twong déi kho.
Burdc sang ndm 2012, khi chinh sdch tién té va tai khoa chét ché

phat huy tdc dung kiem ché lam phdt va gia ca hang hoa thé

gidi di vio On dinh sé la tién dé dé Casumina dat dugc két qua
kinh doanh kha quan hon.
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THONG TIN TAI CHINH
Ty VND 2009 2010 6T/2011
Doanh thu thuin 2,496.31 2,699.65 1,394.67
Loi nhudn gop 63090 371.45  104.07
Lgi nhudn thuin HDKD 327.88  175.29 15.59
Loi nhudn sau thué 290.64 140.90 14.40
EPS (VND) 11,626 3,335 341
Tong tai san 1,162.36 1,181.29 1,491.18
No phai tra 606.35 505.81 898,51
Vén chi s& hitu 556.01 675.48 592,67
C6 tirc 40%°" 220%™ =
Gi4 tri 56 sach 22,241 16,407 14,028

*Liy ké tai Quy 2/2011; **3 thang gan nhat.
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TONG QUAN HOAT DONG KINH DOANH

BAO CAO PHAN TiCH - 21/10/2011

THONG TIN DOANH NGHIEP

CONG TY O PHAN CONG NGHIEP CAO SU MIEN NAM - CSM

Nganh nghé kinh doanh chinh:

* San xuit, kinh doanh cac san pham cao su cong nghiép, cao su
tiéu dung.

* Kinh doanh, xudt nhip kh3u nguyén liéu, hoa chit, thiét bi
nganh cao su.

=  Kinh doanh thuwong mai, dich vu.

* Kinh doanh céc nganh nghé khac phi hop phap luat.

San phdm kinh doanh:

* S3m I6p xe gdn may: gan 200 san pham khac nhau vé quy cach,
kich thudre, dé bom hoi téi da, téec @6, mirc vin chuyén. N&i bat
la déng san phdm |6p xe tay ga cao cdp mang thuong hiéu
Euromina.

* S3m |op xe dap: trén 80 loai san pham

* S3m l6p xe cong nghiép: trén 90 loai san phim

* Sam I6p 6td (xe du ljch va 6td tai): trén 120 loai san pham.
GOm 16p 6td manh chéo (Bias) va |6p 6td Radian.

* S3m I8p xe ndng nghiép: trén 10 loai san pham (I6p may cay,
xe chng nong...).

* San pham khac: cong ty con san xudt 1 sé san pham phu trg
nhu: 8ng cao su ki thudt (dung dé truyén dan nudrc, xang, diu,
khi trong 6td), gang tay...

Céng nghé mdy moc dat tiéu chudn thé gidi

Hién tai, Casumina dang s dung cong nghé va tiéu chuin chat

lwgng Nhit Ban IS K6366, K6367, D4230 trong san xuit va kiém

tra chit lurgng san pham.

Vi cong nghé hién dai, Casumina d3 dap Ung duoc cac tiéu chudn

khat khe tir cac déi tic My va Chau Au. San phdm clia cong ty d3

dat tiéu chudn DOT cla Bd Giao Théng Van Tai My va E-mark cua

Chéau Au.

Bén canh do6, cong ty d3 xdy dung Hé thdng quan ly mai trdng dat

tiéu chuan 1SO 14001:2004 va 13 cbng ty diu tién trong nganh cao

su co ching chi nay.

Hé thong phdn phéi phi khdp cd nudrc.

Casumina c6 hé thdng phan phdi khap ca nude véi 200 dai ly cdp 1

va do phtd cda san pham Casumina rat Ién, co dén 98% tiém ban lé

vO rudt xe co trung bay va ban san pham cla cong ty.

Ngoai ra, théng qua lién két véi cac dbi tac nuwdc ngoai nhu

Continental (Burc), JK {ﬁn Pd)..., Casumina coé co héi m& réng thi

trudng tiéu thu ra nwdc ngoai. Cong ty da xdy dung hé théng phén

phéi tai 36 qudc gia va ving lanh thé.

NhiFng diém mdi trong hoat déng kinh doanh ném 2010

Casumina tiép tuc thiét ké va dua ra thj trutrng thém 30 san pham

mai. Cai tién cong nghé san xudt than thién v&i moi truéng dé san

xudt 18p xe tay ga nhdm dap tng yéu ciu khat khe cta khach hang

Continental (Bire) khi tiéu thu tai Chau Au.

Tiép tyc dau tw dy an Nha may san xuit |16p Radian toan thép co

cbng suft 1 triéu I6p/ndm va Lién doanh san xuit than den phuc vy

hoat dbng san xuit sdm |8p. Chuin bj hé so va tha tuc dé tién
hanh ddu tu vao cac dy an bat dong san.

CONG TY CP CONG NGHIEP CAO SU MIEN NAM
Bija chi: 180 Nguyén Thj Minh Khai, Q.3, TPHCM
Dién thoai: 08 39 303 122 Fax: 08 39 303 205

Website: www.casumina.com.vn
Danh sach cé déng cdp nhdt ngay 04/03/2011

CO' CAU SO'HO'U

S6 CP nam gitr Ty lé

Trong nuwdc
- Té chire
-Canhan
Nudc ngoai
- Té chie
-Canhan
Téng

34,882,136 82.56%
24,561,478 58.13%
10,320,658 24.43%
7,367,701 17.44%
7,207,431 17.06%
160,270 0.38%
42,249,837 100%

CHI TIET cO PONG

HPQT/Ban Giam déc
Nguyén Ngoc Tudn — Chd Tich HPQT 70,188 0.17%
Nguyén Quéc Anh — Thanh vién
Lé Van Tri— Thanh vién

Pham Héng Phu — Thanh vién

Tran Van Tri — Thanh vién
Nguyén Song Thao — Pho TGD
Cd déng lon (>5%)

Téng Cty Hoa chat Viét

Nam (Vinachem)

43,599 0.10%
98,807 0.23%
84,500 0.20%
54,223 0.13%
49,218 0.12%
21,547,500 51%

DON VI THANH VIEN

1

-~ T B WM

Xi nghiép cao su Hoc Mén
Xi nghiép cao su Dong Nai
Xi nghiép cao su Dién Bién
Xi nghiép cao su Binh Lo
Xi nghiép cao su Tan Binh

Xi nghiép gang tay cao su Viét Hung

Xi nghiép Binh Duong

QUA TRINH TANG VON

STT Thei gian Vén diéu lé (ty dong)
1 01/03/2006 a0
Z 11/2006 120
3 03/2007 150
4 12/2009 250
5 04/2010 325
7] 09/2010 422.5
7 di kién 2011 5225

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn
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KET QUA HOAT DONG KINH DOANH

Nam 2010, tinh hinh hoat déng kinh doanh cla Casumina khéng
c6 nhiéu thuan lgi. Loi nhudn sau thué chi dat 140.9 ty dong, giam
@i 51.5% so vai nam 2009. Trong khi d9, doanh thu thuin dat gan
2,700 ty déng, chi ting & mikrc khiém tén 7.88% so vdi ndm 2009
do sir canh tranh manh mé tir cic cdng ty san xuit sam |6p Dai
Loan va hang nhap lau tr Trung Qudc. Gia vén hang ban ting
manh (ting gin 25% so vdi ndm 2009) do gid ca nguyén vit liéu
diu vao nhu cao su tiy nhién, thép, cao su téng hop... ting cao.
Bén canh dd, trong ndm 2010, goi ho tro 13i suat 4% khong con
nifa nén mac du cong ty d3 giam no vay phai tra 29.4% so vdi nam
2009 nhung |3i vay phai tra chi giam gan 18%. Tuy nhién, diém
sang trong hoat dong kinh doanh ndm 2010 cda Casumina la kim
ngach xudt khdu (I0p 6td) d3 tang 20% so voi ndm 2009 va chi phi
tai chinh, chi phi ban hang va quan ly doanh nghiép da giam kha
manh so véi ndm 2009 véi mirc giam [&n leot 13 44%, 50% va 16%.
6 thang ddu nam 2011, CSM dat gan 1,400 ty déng, dat 42% ké
hoach va ting 15% so v&i cung ky. Chung t6i dy bao cong ty kho
co thé dat duoc ké hoach doanh thu 2011 do tinh hinh kinh té
trong nwdc va thé gidi van ton tai nhigu kho khan.

CO CAU DOANH THU

Don vi tinh: triéu déng

Trong co ciu doanh thu tir hoat déng kinh doanh cia céng ty,
doanh thu ti viéc ban cdc san pham sam |6p, cao su ludn chiém ty
trong cao nhat trén 74%, ti€p theo la doanh thu tir xudt khau chiém
trén 14%, doanh thu tir hoat déng kinh doanh khac chiém ty trong
khéng dang ké, giao déng tir 1-4%.

Nam 2010, doanh thu tir ndi dia giam nhe 1%, dat 2,024 ty déng,
chiém 74.44% tdng doanh thu tir hoat dong kinh doanh, hoan
thanh 84.91% k& hoach va ty trong déng gop cla doanh thu noi dia
da giam dang ké so vdi mirc 80.47% cla nam 2009.

Doanh thu tir xudt khau téng manh toi 42% so vdi nam 2009, dat
gan 570 ty déng mét phin do ty gid ndm 2010 tang cao va cong ty
c6 chinh sach ho trg xuat khau va phat trién thuong hiéu ra cac
nudc trong khu vire. Mang xuat khau dong gop tdi 20.95% vao tong
doanh thu kinh doanh ctia CSM, vurgt xa so véi mirc 15.79% trong
nam 2009 vt gin 70% so vdi k& hoach ma cong ty dé ra.

Ngoai ra, doanh thu kinh doanh khac (cung c8p dich vu, ban hang
hoa...) dat gan 107 ty dong, tang 151% so vdi ndm 2009 va vugt 3.5
[an ké hoach, dong gép khoang 3.93% tong doanh thu kinh doanh
ctia CSM.
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Cong ty Chirng khoan Viét Thanh | www.vts.com.vn
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CO' CAU CHI PHi

GIA VON HANG BAN

Gia vén hang ban la khoan muc chiém ty trong cao nhit so véi doanh thu thuin. Ngoai trir ndm 2009, gid vén hang ban giam manh so
vdi nam tru'dc do kinh té€ nudc ta suy giam manh kéo theo sy sut giam cla cac loai hang hoa va lam phat trong nwéc dudi 2 con s6
nén gia von hang ban chi ting cé 1.8% so vd&i ndm 2008 va chiém gin 75% so vdi doanh thu thuan. Ngoai ra, trong cac ném 2007,
2008 va 2010, khi lam phat nwdc ta dat mirc 2 con s thi chi phi gia vén hang ban ting kha cao va déu chiém trén 85% doanh thu
thuén cla céng ty.

Ty trong cdc chi phi kinh doanh so vdi doanh thu thudn Co’ cu nguyén vt liéu san xudt

BT/2011 5.17%

2.50%

12%

2010

E Cao su

2009 N 3.85% mVaimanh

B Héa chat khic
58%  gThan den
® Thép tanh

208 BR.A0% 4.20% [FEEA

w7

0.00% 20.00% A0.00% 6L.00% B0.00% 100,01 120.00%

BGiauonhangban @ Chiphibanhang B Chi phi OLDN

Nguén: VTS téng hap tir BCTC kiém tod, sodt xét va Ban cdo bach cua CSM
Theo thong tin trong Ban cao bach cha Casumina, chi phi mua nguyén vt liéu chiém tdi 60% — 65% gia von hang ban, con lai la chi phi
nhan cong va chi phi khac, do d6, su bién déng cla gia nguyén vét liéu d3u vao anh hwdng trire tiép tdi loi nhudn cla cong ty.
Ngudn nguyén liéu chinh cia cdng ty bao gdm: cao su tu thién, cao su téng hop, vai manh, than den, thép tanh va hda chat cac loai.
Gia ca 1 56 mat hang nay d3a ting kha cao trong nam 2010 va kéo theo gid vén hang ban cla céng ty tang tdi gén 25% so vdi cung ky.
Ngoai cao su tu nhién dugc cung cap boi cac cong ty trong nuwdc, cac nguyén liéu con lai cdng ty déu phai nhap khau nén bién dong
clia ty gia USD/VND chac chan s& anh hudng khong nhd dén chi phi thu mua cla cong ty. Giai doan 1/2007 — 2/2011, VND d3 mat gia
trén danh nghia tai gan 30% so vai USD va day la mét trong nhing nhan td khién chi phi gia von hang ban cla cong ty doi l1én kha cao
bén canh van dé ting gia nguyén vat liéu do lam phat. Cu thé |a chi phi gia vén hang ban trong 6 thang dau nam 2011 d3 tang tdi 27%
50 vi¥i cling ky, chiém 92.54% doanh thu thufn, ty 1& cao nhat ké tir nam 2007.
CHI PHI HOAT DONG KINH DOANH
Nam 2010, ngoai yéu td gia vOn hang ban tang cao do cac nguyén nhan khach quan nhw gia cao su tu nhién tang manh, lam phat
trong nuwdc tang tdi 11.75% so voi cudi nam 2009 va gia ca hang hoa thé gidi ting cao, cac chi phi khac gbm chi phi ban hang, chi phi
quan ly doanh nghiép déu giam kha manh; cu thé chi phi ban hang giam 50%, chi phi quan ly doanh nghiép giam 16% va chi phi 18 vay
giam 17.86%. Nguyén nhan |a do cong ty d3 co cu lai ngudn von theo hudng gia ting ty 1€ vén chi s& hitu tlr midc chiém gan 49%
tdng ngudn vén nam 2009 lén chiém hon 58% tdng ngutn von trong nam 2010 va giam ng vay phai tra 29% so vdi ndm 2009. Bén
canh dé, mé hinh quan Iy tién tién ERP duwge ing dung trong toan b quy trinh quan ly, digu hanh va san xuat 4p dung tir nim 2008
dd giup cong ty kiém soat hiéu qua ngudn luc.
6 thang dau nam 2011, do chinh sach tai khda va tién té chat ché day I13i vay 1én thi truéing |én téi hon 20% d3 kéo theo chi phi I5i vay
ctia CSM tang vot |én gan 47 ty dong, bang 88% chi phi 13i vay trong ca nam 2010.

Triéu dbng 2008 2009 2010 6T/2011
Gia tri %/DTT Gi4 tri %/DTT Gi tri %/DTT Gia tri %/DTT
GVHB 1,899,661 88.40% 1,865,414 74.73% 2,328,205  86.24% 1,290,601  92.54%
CP ban hang 90,342 4.20% 184,599 7.39% 92,125 3.41% 31,968 2.29%
CP QLDN 30,781 1.43% 96,091 3.85% 80,678 2.99% 23,989 1.72%
CP Tai chinh 128,716 5.99% 74,931 3.00% 41,940 1.55% 46,949 3.37%
CP Léi vay . 0.00% 45,691 1.83% 37,530 1.39% 33,044 2.37%
CP Khic 247 0.01% 148 0.01% 1,488 0.06% 750 0.05%
Téng cong 2,149,747 100.04% 2,221,183 90.81% 2,544,436  95.64% 1,394,257  99.97%
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DANH GIA HIEU QUA HOAT PONG KINH DOANH

LOT NHUAN

Chi tiéu ROA va ROE nam 2010 vin duy tri & mirc kha, [an lugt dat
22.56% va 12.02% nhung d3 giam manh so véi ndm 2009 do ty
sut lgi nhudn rong d3 giam hon 6% xudng con 5.22% so voi
11.64% nam 2009 va cdng ty d3 giam don bay tai chinh (hé s6 tong
tai san trén vén chi s& hiru giam tir 2.09 xuéng 1.7 [an)

Céc chi s6 bién lgi nhudn ndm 2010 déu giam so vdi nidm 2009, chil
yéu la do gia vén hang ban ting cao tdi 24.81% va day la thuc
trang chung cia nganh san xuit sam |6p bdi gia vén cha DRC va
SRC, hai céng ty khac trong nganh dang niém yét trén HOSE ciing
tang lan lwot 13 38% va 17% so vdi nam 2009.

6 thang dau nam 2011, lgi nhudn sau thué cha CSM chi dat 14.4 ty
dbng, bang 1/10 so vdi cling ky ndm 2010 va hoan thanh 12% ké
hoach nam 2011.

KHA NANG THANH TOAN

CSM van duy tri kha nang thanh todn & mirc d6 kha an toan, vdi chi
50 thanh toan hién hanh ndm 2010 dat 1.89, tuy nhién kha nang
thanh toan nhanh van duy tri & mirc dudi 1 va kha nang thanh
toan mat kha thip, chi dat 0.14 [&n.

HE SO DON BAY

Hé s& don bay tai chinh lién tuc giam trong 3 ndm qua t mdc 4.23
[An ndm 2008 xudng 1.7 lan ndm 2010, chitng td CSM ngay cang
giam sy phu thudc vao no vay va dua cdu tric vbn cla cong ty
theo hwdng an toan hon.

SO SANH

Trong 3 doanh nghiép san xudt sam |&p niém yét trén san thi CSM
co két qua kinh doanh x€p thi 2 sau DRC va dirng trén SRC.

VE kha nang sinh |&i: cac chi s& ROA, ROE va EPS ctia CSM thip hon
han so voi DRC nhung vuot trdi so vai SRC. V& hiéu qua quan Iy,
CSM vugt trdi so vdi 2 DN con lai & chi s6 vong guay ton kho
nhung kém hon & vang quay khoan phai thu. Hiéu qua sir dung tai
san gan nhu tuong dong gia 3 doanh nghiép.

Quan sat biéu d8 tryc quan & phia duwdi, phan dién tich hinh t
giac dugc bao boc bdi dudng mau cang 1@n thi higéu qua hoat dong
cang cao. CSM c6 hiéu qua kinh doanh khong t6t bang DRC nhung
lai néi bat hon so vdi SRC.

ROA 2010

——C5M

Lii nhudn réng ROE 5
—-—

hign
SRC

L nhugdn gip
kién

BAO CAO PHAN TiCH - 21/10/2011

CONG TY CO PHAN CONG NGHIEP CAO SU MIEN NAM - CSM

CHi TIEU TAI CHINH 2008 2009 2010
Chi so thanh toan
Thanh toan hién hanh 1.00 151 1.89
Thanh toan nhanh 0.29 0.53 0.85
Thanh toan tién mat 0.13 0.09 0.14
Chi s hiéu qua HPKD
ROA 0.84% 25.13% | 12.02%
ROE 3.33% 70.16% | 22.56%
Loi nhudn gop/DT 11.60% 25.27% | 13.76%
Lgi nhudn kinh doanh/DT 0.22% 13.13% 6.49%
Loi nhudn trudce thué/DT 0.47% 13.36% 6.86%
Lgi nhudn rong/DT 0.42% 11.64% 5.22%
Chi s hiéu qua quan ly
Vong quay phai thu 18.49 17.75 11.83
Sd ngay thu tién binh quéan 19.74 20.56 30.86
Vong quay hang ton kho 4.13 3.80 4.94
S0 ngay ton kho 88.43 96.08 73.92
Vong quay tai san cd dinh 7.36 7.26 8.54
Vong quay tong tai san 2.01 2.16 2.30
Phan tich Dupont
Téng tai san/Vén chu so
hitu 4.23 2.09 1.70
Loi nhudn rong bién 0.42% 11.64% 5.22%
Co cau von (hé s6 don bay)
Mo dai han;"Tﬁ'ng tai san 13.53% 8.15% 4.24%
Téng noy/Tong tai san 76.33% | 52.17% | 41.32%

SO SANH VO1 CAC DOANH NGHIEP TRONG NGANH

Nam 2010

Chi tiéu tai chinh

ROA

ROE

EPS (VND)

BPS (VND)

Lgi nhudn gop/DT

Lgi nhudn rong/DT

Vong quay khoan phai thu
Vong quay hang tén kho
Vong quay tong tai san
Vén digu lé (ty dong)

Co’ cau von (hé s6 don bay)
No dai han/Téng tai san

Tong no/Tong tai san

CsM

12.02%
22.56%
3,335
16,407
13.76%
5.22%
11.83
4.94
2.30
422.50

4.24%
41.32%

DRC

21.22%
30.38%
6,376
23,829
17.4%
9.08%
12.85
4.55
2.34
307.7

3.99%
31.10%

SRC

2.51%
5.99%
894
14,976
9.56%
1.26%
16.77
4.12
2.00
162

4.48%
57.49%
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TONG QUAN NGANH SAM LOP

Thj trwdong sam 16p Viét Nam bao gém cac phan khic: sam 16p xe

may, xe dap, 6td, xe tai..., trong do pho bién la 2 san pham sam l6p Gi tri XK s5m Iélp - nghin USD

xe may va xe dap.

200,000
Ngudn nguyén liéu dé san xudt sdm I6p bao gém: cao su thién 180,000
nhién, cao su nhan tao, vai manh, thép tanh, than den, hoa chat va 160,000
phu gia. Trong s8 nay, ngoai trir cao su thién nhién dwoc cung cip 140,000
ba&i cac doanh nghiép trong nudc, cac nguyén liéu con lai déu phai 120,000
nhép khau tir nuwde ngoai: Trung Quéc, Dai Loan, Han Quéc, An D, 100,000
4 80,000
Birc...
» s L3 e » o~ BD'DDD [
San pham cua nganh sam lép chu yéu dworc tiéu thy trong nudc va el
mbt phin xust khiu. KE tir ndm 2000, kim ngach xuit khiu sim lép 20,000 | I I I I
cua Viét Nam lién tuc tang, binh quan 23%/ndm, nhung dang co i l | | I l I

Cry ~ . ‘2 AL A e » s 2 b o oah B AR e b AN ]
dau hiéu chitng lai do gia nguyén liéu dau vao tang cao trong nam A o A ,\ugga,bé?%@ F P m@h%@ ,55?,»@ & W@g@
2010, nguy co khiing hoang ng céng tai Chau Au va suy gidm nhu

ciu do cac nén kinh t& mdi néi va dang phat trién phai déi dién vdi Ngaon: UNGIAD

lam phat gia ca hang hoa co ban.

Thj phén tiéu thu lop 6t6

Cac doanh nghiép xudt khau sdm I6p lon nhat gdbm: Kumho Viét
Nam, Cao su Mién Nam, Cao su Kenda Viét Nam, Cao su Da
Nang...M¥ 1 thi truéng xudt khau sdm 18p Ién nhat cha Viét Nam,
tiép theo la Ai Cip, Malaysia...

Nam 2010 va dy bao dén hét nam 2011, nganh sam |6p trong nudc :Zj:l
gap rat nhiéu kho khan. Mot mat, phai canh tranh vdi vdi san i
pham nhép khau tir Trung Qudc, Dai Loan; mat khac phai chju chi _
phi san xuft kinh doanh cao nhu chi phi mua cao su, thép va phu .
liéu khac. B&n canh d6, chinh sach tién té va tai khda chat ché dé
kiem ché lam phat da day chi phi vay no cla cac cong ty |én cao va
kéo lgi nhudn xuéng mirc thap.
6 thang dau nam 2011, 2 trong 3 doanh nghiép nganh sam l&p Nguon: Bo Cong thuong
niém yét trén S& GDCK TPHCM (HOSE) cé két qua kinh doanh dat
mirc thdp so vdi cling ky nam 2010. )
it tiguvnp L nhudn sau thué 6T/2011 so véi 6T/2010
g 120,000 20%
- Da&ivéi CSM, lgi nhuén sau thué chi dat 14.4 ty dbng, giam _ A - o
téi 79.6% so voi clung ky, mic du doanh thu thuin cda ' L 20%
CSM téng tdi 15.3% so voi 6 thang dau nam 2010. 80,000 - A0%
- Tinh hinh kinh doanh cla SRC con xdu hon ca CSM khi B = i :ﬁ
cong ty 16 gan 6 ty trong 2 quy dau 2011, cung ky nim 40,000 - L 100%
ngodi, SRC 15i gin 10 ty. 20,000 LI
- Két qua kinh doanh tét nhat thudc vé DRC, 6 thang dau il ﬂﬁ- [
nam 2011 céng ty 13i dén hon 100 ty déng tang nhe 1.9%, — 5 DRE sHC i i:g:

nhung rit kha quan néu so véi mirc giam téi 44% cla .
BET/2011 WET/2010 A Thay doi- Cot phai

cung ky nam ngoai.

Nguén: Téng hop
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TRIEN VONG PHAT TRIEN

Xét vé dai han, nganh sam 16p van 1a nganh céng nghiép san xuit quan trong déi véi nwde ta. Co sd cho nhin dinh nay la:

- Theo Quyét dinh s& 002/2007/QP — BCT ngay 29/08/2007 cla B6 Céng Thuong vé viéc phé duyét phat trién nganh cdng
nghiép xe may Viét Nam dén nam 2015 cé xét dén nadm 2020, dy bao nhu ciu thj truéing xe may trong nudc dén nam 2015
co khoang 31 triéu chiéc, tdng binh quén hang ndm khoang 2 triéu chiéc.

- Trong “Chién lugc phat trién giao théng van tai dén ndm 2020, tam nhin dén ndm 2030" cla BO GTVT: dén nam 2020, toan
quoc co khoang 2.8 — 3 tridu chiéc xe 6t0 cac loai...Theo wdc tinh cha Bo cong thuong, vao nam 2020, nhu cau vé 6td cac loai
cd nudc sé tir 400.000-600.000 xe/ndm va dén 2030 sé tir 1-1,8 triéu xe/ndm, trong dé chiém trén 60% la xe con, xe tai, xe
khach, xe chuyén dung... chi chiém khoang 36%. Day thurc sy 1a thj trréng ¢6 tiém ndng cho sy phat trién cda nganh sam |6p.

Theo 1 nghién ciu thuyc hién vao ndm 2005 gitta Bo Giao Théng Van Tai va td chirc JICA vé quy hoach db thi cla HN va
TPHCM,. V@i 62.7% xe may dap ing nhu cau di lai tai Ha N§i va 77.9% nhu cau di lai tai TPHCM cho thay xe may la phuong
tién giao thong chinh clia ngudi dan do thi.

Pdi véi Casumina, tri€én vong trong dai han cla cong ty |a twong déi kha quan do san pham cida cdng ty co chat lwgng tat, thi phan
cao & hiu hét cic dong san pham va cé hé théng phan phdi réng khap ca nudc. Bén canh dd, hién tai cong ty dang trién khai
nhigu dir an nham gia ting nang e san xuit va da dang hoa hoat déng kinh doanh.

- Lién doanh san xu&t than den Phillip Carbon Black Viét Nam, phuc vu nhu ciu nguyén liéu san xuit sam |6p giip cong ty chil
ddng hon trong qua trinh san xudt, ti€t giam chi phi nhap khau. Du an thyc hién voi tong dau tu 1a 48 triéu USD, trong do
von diéu | |a 16 tridu USD, Casumina gop 8% von diéu lé.

- Du an xdy dung nha may san xuat I16p Radian toan thép vdi cong suat Ién tdi 1 triéu 16p/ndm danh dau sy hoa nhap cla cong
ty véri nganh céng nghiép san xuit sam |6p thé gidi. Hién tai, |6p Radian dwoc st dung rit phd bién trén thé gidi, 92% xe
khach va xe tai nhe s dung loai [6p nay. Du bao trong twong lai, 18p Radian s& duoc sir dung déi vdi toan bd cac loai xe dtb.
Tai Viét Nam, ty 1 s dung |8p Radian chi chiém 10%, nhing cé xu hudng ting din [én. Nam 2010, thi truérng cd nhu cau
khoang 2 triéu |Op xe, trong do 6t6 con, Ht6 tai nhe, 6td du lich chiém 75%.

- Cacdu an bat dong san. Nam 2011, Casumina duy dinh trién khai 3 du an bat dong san: du 4n s6 9 Nguyén Khoai, Q.4, dy an
s6 504 Nguyén Tat Thanh va du 4n toa nha vin phong cong ty tai so 180 Nguyén Thi Minh Khai, tat ca déu toa lac tai nhing vi
tri kha dic dia.

Théng tin bat déng san dwge Chinh Phil dua ra khoi danh muc nganh phi san xuit sé tac déng tich cuc téi thi trvéng bat
ddng san trong thai gian tdi. Ben canh do, khi lam phat ha nhiét va chinh sach tién té, tai khoa dan dugc ndi long sé 1a digu
kién t6t dé nganh bat dong san phat trién trd lai sau 1 thoi gian kha dai roi vao tinh trang tram |ang.

Ké hogch diu tw 2011 — DPon vi: triéu VND

Vén dau tw Thure hién

2010

Ké hoach

2011 2012

Von vay

Von ty co

Dau tu chidu sau va
1 thiét bj lé 80,000 40,000 40,000 30,000 30,000 n/a
Liéen doanh than den
2 Phillip Viét Nam 31,080 31,080 - 10,360 10,360 bang xin GPDT
Du an sd 9 Nguyén Pang lap ho so
3 Khoai, Q.4 29,800 29,800 - nfa - co s va GPXD
Pang tién hanh
Dy an s8 504 Nguyén khoan tham do
4 Tat Thanh, 0.4 19,645 19,645 - 19,645 - dia chét
Dy an toa nha wvan
5 | phong cong ty 104,000 32,240 71,760 47,000 | 47,000 | Dangxin GPXD
Duw an mua dat di doi
6 nha may 140,000 140,000 - 70,000 70,000 - n/a
Pang td churc
diu thau,
Dy an |6p Radian toan chuyén giao
7 | thép (giai doan 1) 2,021,406 | 606,422 | 1,414,984 | 6383864 | 1,382,542 . cong nghé

Ngudn: Bdo cdo thudong nién 2010 - CSM
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RUI RO KINH DOANH

Bén canh nhi¥ng rdi ro do sw phat trién cba nén kinh t€ va rdi ro vé
mat ludt phat. Dac thi clia nganh sdm 18p cé thé mang dén cho
Casumina nhirng ridi ro sau:

- Rdi ro vé gia nguyén vit liéu. Sy bién déng cla gia nguyén liéu
diu vao gém cao su thién nhién, cao su nhan tao déu chiu anh
hwong bdi gia dau thé. Bén canh do, cac nguyén liéu dau vao
khac nhu than den, sgi manh nylon va héa chat khac déu la
nhirng ché& pham tir ddu md nén cling chju tac déng khdng nhod
tlr gia dau tho. Gia ddu tho tang |én sé& kéo theo gia nguyén liéu
dau vao cda cong ty ting theo do cao su thién nhién va cao su
téng hop cd quan hé kha déng nhit vé gia.

Ngoai ra, bién déng thit thudng cla gid sat thép trong thoi gian
qua ciing dnh hudng khéng nho tdi gia thép tanh ding trong san
xuat sam |ap.

- Rii ro vé ty gia: do da phin nguyén vt liéu cia cong ty déu phai
nhap khau nén ty gia ciing co anh hwéng tdi gia ca nguyén liéu.
Nhuwng hién nay, cbng ty cé xuat khiu san phim ra cdc nudc
trong khu vuc va thé gidi nén anh hwdng cla ty gia tdi chi phi
dau vao sé dugce trung hoa 1 phan.

- Rdi ro vé |3i sust: 15i suit anh hwdng tdi chi phi l5i vay qua dé tac
ddng dén hiéu gua kinh doanh cla cong ty. Trong moi trudng I3
sudt cao hién nay, chi phi |3i vay dd bao mén phin Ién loi nhuén
clia cac doanh nghiép. Casumina d3 chi dong giam no vay nham
han ché anh hudng cda rdi ro 13i sudt tac ddng tdi hoat dong cla
cong ty.

- Rdi ro vé viéc di doi nha may: trong 2 — 4 nam tdi, Casumina sé
thire hién chi trirong cla TPHCM vé viée di déi nha may ra ngoai
trung tdm thanh phé. Tuy céng ty da chd déng chuin bi mat
bang tai nha may Casumina Binh Duong nhung viéc di doi sé tén
kém chi phi va lam gian doan hoat ddng san xudt cta cong ty.

- Rui ro vé canh tranh: méc du dang ndm gitt thi phan hang dau tai
cac phan khdc san phim nhung hién tai, céng ty dang ding
trieée sy canh tranh khéng nho tir cdc céng ty trong nwéc va ca
hang nhap khau tir Trung Qudc, Pai Loan, tao ap lyc giam thj
phan clia cong ty trong thoi gian tai.

Gia nguyén ligu
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DINH GIA
- WACC 18%
- Téc dd tang trudng (g) 4%
» Theo phuong phap FCFF: 16,800 VND
» Theo phuong phap FCFE: 16,700 VND
> Theo P/E wérc tinh 2011 (P/E = 4): 17,800 VND
> Theo P/B wérc tinh 2011 (P/B = 1): 15,800 VND
» Binh quan véi ty trong 25% moi phwang phép: 16,775 VND
Chung t6i dinh gia theo céc yéu té duoc du bdo va gia dinh nhu sau:
Chi tiéu 2011E 2012E 2013E 2014E 2015E
Téc dé ting trwdng doanh thu (%)* 10% 10% 15% 15% 15%
Gid vén hang bdn (%) 92.5% 87% 87% 87% 87%
Vién diéu Ié (ty ddng) 522 522 522 522 522
Ty Ié chi tré cé tirc (%/Ménh gid) 10% n/a n/a n/a n/a
*T6c dé tdng trurdng doanh thu 15% tir 2013 nhé vao viéc cong ty hodn thanh giai dogn 1 nha mdy san
xudt I6p Radian toéan thép.
don vi tinh: triéu déng
Chi tiéu 2010 2011E 2012E 2013E 2014E 2015E
Doanh thu thuan 2,699,653 2,969,618 3,415,061 3,927,320 4,516,418 5,193,881
Loi nhuén gop 371,448 222,721 443,958 510,552 587,134 675,205
Loi nhuan trudc thué 185,320 39,842 230,960 273,288 323,117 381,747
Loi nhudn sau thué 140,898 29,882 173,220 204,966 242,338 286,310
Vén diéu 18 522,498 522,498 522,498 522,498 522,498 522,498
EPS (dang] 2,697 572 3,315 3,923 4,638 5,480

KHUYEN NGHI:

Vé6i két qua dinh gid cd phiéu CSM vao khodng 16,775 VND, CSM hién dang giao dich thdp hon gid tri thuc
khodng 36%. Chuing téi khuyén nghi mua & ndm gil d6i véi cé phiéu CSM cho muc dich déu tu trung va dai han
trén co sé CSM la doanh nghiép hang dau trong nganh sém 16p va du dn I6p Radian du bdo sé mang lai su téing
trurdng én dinh cua doanh thu khi di vao khai thdc.
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BANG CAN DOI KE TOAN (triéu VND) CHi TIEU TAI CHINH

2008 2009 2010 2008 2009 2010
Tai san 1,151,210 1,162,358 1,181,288 Chi s6 gia tri
Tai san ngdn han 724516 771,414 829,557 EPS (VND) 448 11,626 3,335
Tién va tirong durong tién 93,164 46,047 63239 Book Value (VND) 13,623 22,241 16,407
Dau tu ngﬁn han 11669 50,000 30,000 Doanh thu/CP 107,444 89,852 63,897
Phai thu ngan han 104,686 176,526 280,042 Ty 18 €6 titc/MG N/A 409~ 20%™
Hang tén kho 491,055 491,042 451,968 Téc do tang trudng
Tai sdn ngan han khac 23,942 7,799 4,308 Tang trudng doanh thu 9.90% 16.40% 7.88%
Tai san dai han 426,694 390,944 351,731 Ting trudng loi nhudn gdp -11.96%  153.16%  -41.12%
Phai thu dai han - - . Tang trudng loi nhuin rong -88.81% 3140.53%  -51.52%
Tai san ¢é dinh 349,836 338,310 294,032 Tang trudng tﬁn,g tai san 17.14% 0.97% 1.63%
Bat déng san dau tu 296 34 . Tang trudng von chi sé hiru 2.03%  105.90% 21.73%
BPau tur tai chinh dai han 63,459 47,559 55,782 Chi s6 thanh toan
Tai s3n dai han khac 13,103 5,041 1,917 Thanh todn hién hanh 1.00 1.51 1.89
Nguan vén 1,151,209 1,162,358 1,181,287 Thanh todn nhanh 0.29 0.53 0.85
Ng phai tra 878,742 606,345 488,103 Thanh todn tién mét 0.13 0.09 0.14
N¢' ngin han 722,986 511,627 438,018 Chi 56 hiéu qua HPKD
N dai han 155,756 94,718 50,085 ROA 0.84% 25.13% 12.02%
N khac g E : ROE 333%  70.16%  22.56%
Vén chii sé& hitu 269,505 554,902 675,478 Loi nhudn gop/DT 11.60%  2527%  13.76%
Vén digu lé 200,000 250,000 422,498 Lefi nhudn kinh doanh/DT 0.22% 13.13% 6.49%
Thang dir van va cac quy 69,505 304,902 252,980 Loi nhudn trude thué/DT 0.47% 13.36% 6.86%
Ngubn kinh phi va quy khéc 2,962 1,111 17706 Loi nhudn réng/DT 0.42%  11.64% 5.22%
Vién cé déng thiu sé - - . Chi s6 hiéu qua quan Iy
Vang quay khodn phai thu 18.49 17.75 11.83
S& ngay thu tién binh quén 19.74 2056 3086
2008 2009 2010 Wong quay hang ton kho 4.13 3.80 494
Doanh thu thun 2,148,871 2,496,309 2,699,653 S8 ngay ton kho 88.43 96.08 73.92
Gid vén hang bdn 1,899.661 1865414 2328205 Vong quay tai san cd dinh 7.36 7.26 8.54
Loi nhudn gop 249,210 630,895 371,448 Vong quay tong tai san 2.01 2.16 2.30
Thu nhap hoat dong tai chinh -123,428 -22,322 -23,360 Phan tich Dupont
Doanh thu tai chinh 5,288 52,609 18,580 Tong tai san/Vén chi sé hiru 4.23 2.09 1.70
Chi phi tai chinh 128,716 74,931 41,940 Lgi nhudn rong bién 0.42% 11.64% 5.22%
Chi phi Iai vay 0 45,691 37,530 Co' cdu von (hé s6 don béy)
Chi phi ban hang 90,342 184,599 92,125 N dai han/Vén+No dai han 36.63% 14.58% 6.90%
Chi phi quan ly doanh nghiép 30,781 96,091 80,678 Tong no/Tong tai san 76.33% 52.17%  41.32%
Lo nhudn tir HDKD 4,659 327,883 175,285
Thu nhap khac 5,541 5,630 10,035
Doanh thu khac 5,788 5,778 11,523
Chi phi khac 247 148 1,488
Loi nhudn trudc thué 10,200 333,513 185,320
Thué TNDN phai ndp 1,808 42,293 44,422
Loti nhudn sau thué TNDN 8,969 290,643 140,898
Phan hiin thigu s& - -
Loi nhudn réng 8969 290,643 140,898
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY — VTS

Pia chi : 82-84 Calmette, phuirng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai :(84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website  : www.vis.com.vn Email: vis@vts.com.vn

Nguwrei thure hién: Lé Bang Quang

guang.le@vts.com.vn

Bdin quyén: Bdo cdo nay dugc bdo vé ban quyén Cong ty C6 phdn Chitng khodn Viét Thanh bdi lugt phdp Viét Nam va
cdc ludt 1, céng wéc khdc. Moi hinh thirc sao chép, tdi bdn, s& dung trén cdc phuong tién truyén théng déi voi Bdo
cdo ndy can dugc sw dong thudn cia Céng ty C6 phén Chirng khodn Viét Thanh..

Tuyén bé trdach nhiém: Bdo cdo nay duwoc chuén bj cho muc dich duy nhét 1é cung céip théng tin va khéng nham dua
ra bat ky dé nghj hay hudng ddn mua bdn chiing khodn cu thé nao. Cdc quan diém va khuyén cdo duoc trinh bay
trong bdn tin nay khdng tinh dén su khdc biét vé muc tiéu, nhu cau, chién luoc va hoan canh cu thé cua tirng nha déu
tw. Ngodi ra, nha déu tw cling y thirc 6 thé co cdc xung dét Igi ich dnh huw'dng dén tinh khdch quan cda Bdo cdo nay.
Nha déu tuw nén xem Bdo cdo nay nhw mét ngudn tham khdo khi dua ra quyét dinh déu tuw va phdi chiu toan bé trdch
nhiém déi véi quyét dinh déu tw cda chinh minh. VTS tuyét déi khéng chju trdch nhiém déi véi toan bé hay bét ky
thiét hai nao, hay sw kién bi coi la thiét hai, d6i vdi viéc st dung toan bé hodic tirng phén théng tin hay y kién ndo cta
Bdo cdo nay.

Théng tin st dung trong Bdo cdo ndy duwoc VTS thu thdp tir nhifng ngudn mé ching téi cho la ddng tin cdy. Tuy
nhién, chung téi khéng dam bdo rang nhifng théng tin nay lé hoan chinh hodc chinh xdc. Cdc quan diém va wdrc tinh
cta chung téi co gid tri dén ngay phdt hanh Bdo cdo va co thé thay déi ma khdng cén bdo truéc.
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