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Nam

CASUMINA

The Southern Rubber Industry
Joint Stock Company

CSM
HOSE

25,000,000

180 Nguyén Thi Minh Khai,
Phudng 6, Quan 3, TP. HCM

(84.8) 39 303 122 - 39 303 147

(84.4) 39 303 205

WWWw.casumina.com.vn -
WWW.casumina.vn

[ Phong Nghién ciu va Pau tu CK ]

Tién than la Cong ty Cong nghiép Cao su Mién Nam dugc
thanh [ap nam 1976 theo quyét dinh s6 427-HC/QD ngay
19/04/1976 cia Nha nudc Viét Nam.

Ngay 22/05/1993 Coéng ty Cong nghiép Cao su Mién Nam la
Doanh nghiép Nha nudc hach toan doc 1ap va la mot thanh
vién Téng cbng ty Hoa chat Viét Nam (Vinachem) dudc thanh
lap theo quyét dinh s6 264/TCNHDT cua BO Cong nghiép
nang (nay la B6 Cong thuang).

Ngay 10/10/2005 theo quyét dinh s6 3240/QD-BCN cua B
Coéng nghiép, Cong ty Céng nghiép Cao su Mién Nam dugc
chuyé&n thanh CTCP Céng nghiép Cao su Mién Nam.

Nam 2006, CTCP Cbéng nghiép Cao su Mién Nam chinh thdc
di vao hoat dong véi s6 von diéu |é ban dau la 90 ty dong
theo GCNDKKD s6 4103004392 ngay 01/03/2006 do SG K&
hoach va bau tu TP. HCM cép.
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Co ciu c6 déong cua CASUMINA
Ngudn: CSM, TVSI téng hop
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CSM - Bao cao phan tich

Cd cau doanh thu 6 thang dau nam 2009
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Ngubn: CSM, TVSI téng hop

Cd cau nguyén vat liéu theo gia tri

m Cao su

Linh vuc hoat dong

San phdm chinh cla céng ty bao gébm cac loai sdm 16p xe va
cac san phadm ho tro:

— S&8m 16p xe gdn may vd8i gan 200 san phdm khac nhau vé
quy cach, kich thudc, d6 bam hai t6i da, téc do, mdc van
chuyén (thi phan 35%).

— S3m I6p xe dap vdi trén 80 loai san phadm (thi phan 25%).
— S8m I8p cdng nghiép vdi trén 90 loai san phdm.

— Sam I6p 0 t6 (xe du lich va 6 to tai) vdi trén 120 loai (thi
phan 25%).

— S&8m I6p xe ndng nghiép vdi trén 10 loai san phdm.
— San ph&m phu trg nhu 6ng cao su k¥ thuat, géng tay, ...

Co cdu doanh thu hang nam cua CSM chiém téi hon 40% la tUr
cac san phdm I6p 6 td. DAy cling 1a san phdm thé& manh cla
CSM véi hon 120 loai san pham. Thi phan cia CSM hién vao
khoang 35%, t6c do tang trudng hang nam khoang 25%, la
thudng hiéu san xuat sam I6p s6 1 tai Viét Nam.

Nguyén liéu chu yé&u la cao su thién nhién, cao su tdng hap,
vai manh, than den, thép tanh chi€ém ty trong khoang 60% -
65% trong gid thanh sadn ph&m nén su bién dbng gid ca

= Vai manh

“Thép tanh nguyén liéu nay sé anh hudng dén chi phi dau vao ctia cong

=Than den ty. Tuy nhién trong thuc t&, cdng ty c6 thé diéu chinh gia ban

=Héa chitkhic g s3dn ph&m nén doanh thu va Igi nhuln s& khdng bj anh
hudng dang ké.

Nguén: CSM, TVSI téng hop Hang nam tdng chi phi cla céng ty vao khoang trén 90%
doanh thu (ca biét nam 2008 Ién t&i 99.52%), 6 thang dau
nam 2009 con s6 nay la 89.36%. Gid v6n hang ban vao
khoang trén 85% doanh thu, 6 thang dau nam cong ty quan
ly t6t han khoan chi phi nay, chi vao khoang 74.76%.

Cac chi tiéu hoat dong

Chi tiéu 6T-2009 2008 2007

LN thuan HBSXKD (‘000 VND) 118,427,199 4,658,670 77,368,739
LNST (‘000 VND) 105,151,084 8,969,077 80,150,774
EPS (VND) 4,130 448 5,343
P/E (11/08/2009) (Ian) 12.1 111.6 9.4
Gid tri s6 sach (VND) (Ian) 15,083 13,623 17,728
P/B (11/08/2009) 3.3 3.7 2.8
ROE (%) 27.89 3.33 35.35
ROA (%) 10.49 0.84 9.27

Ngudn: CSM, TVSI téng hop
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CSM - Bao cao phan tich

Chi tiéu (6T-2009) CSM DRC
ROA (%) 10.49 29.19
ROE (%) 27.89 48.70
LNST/DTT (%) 9.49 20.14
EPS 4 quy (VND) 4,130 11,990
P/E (11/08/09) (1an) 12.1 8.34
P/B (11/08/09) (Ian) 3.3 4.3

Ngudn: TVSI téng hop

Doanh thu thuan va Igi nhuan sau thué

2,500.00

Hiéu qua hoat dong

Kha nang sinh Igi

So vdi céng ty clng linh vuc 13 Cao su Pa N&ng (DRC-HOSE) thi
c6 thé thdy céc chi tiéu Igi nhuan 6 thang dau ndm cda CSM hién
tai thdp hon kha nhiéu. Tuy nhién, néu xét chung toan b0 cac
doanh nghiép thi hién tai cac chi tiéu Igi nhuan cda CSM kha an
tugng. Chi tinh riéng Igi nhuan 6 thang dau nam thi ROA cia CSM
dat 10.49% trong khi ROE la 27.89%. T6c do tang trudng trung
binh hang ndm 25% cho thdy tiém nang cling nhu thuc luc clia
CSM la rat t6t, cong vdi thi phan chiém khoang 35% ca nudc CSM
x(rng dang la thudng hiéu s6 1 trén thi truéng noi dia.

Kha nang thanh toan

Tai thdi diém cudi ndm 2008, kha ndng thanh toan cla CSM &
muc tam chdp nhdn dugc. Khd nang thanh todn ngdn han & mic
1.23 Ian trong khi kha nang thanh todn nhanh & muc thap 0.32
[an.

Co ciu von

Hé s ng trén téng tai san cla CSM vao khoang 0.76 lan tai thdi
diém cudi 2008, hé s6 ng trén vén chu sd hitu vao khoang 3.23
l[an. Hé s6 ng cao cling la moét nguyén nhan khién cho kha nang

2,148.87 oy e ., e A .
¥,948.97 thanh toan cua cong ty ¢ muc thap, tuy nhién cling chua tiém an
200,00 mot m6i nguy cd dang k& nao vao thdi diém nay.
R 1,107.56 o+ Kha nang hoat dong
1,000.00 ST “ \ A B N > A A e
Vong quay hang tén kho cua CSM vao khoang 4.13 lan vao cudi
500.00 nam 2008, CSM trung binh tiéu thu hét hang tén kho trong
i CEE A5 khoadng 3 thang. D&c thu san phdm sdm 18p c6é nhitng diém khac
biét do phu thudc vao nhiéu yéu té khach quan: chat lugng dudng
4001 4096 -2 xda, dia hinh, mdi trudng luu théng, ... Cdng ty cé thé ddy manh
tdc dod tiéu thu san phdm théng qua md rdng cac kénh phan phéi
Ngudn: CSM, TVSI téng hop la chu yéu.
K& hoach cua CSM
Chi tiéu 2009 2010 2011
V6N chu s8 hitu (ty déng) 344.5 390 429
Vén didu 18 (ty ddng) 250 300 300
Doanh thu thuan (ty dong) 2,200 2,420 2,662
Lgi nhuan trudc thué (ty déng) 100 130 145
Lgi nhuan sau thué (ty déng) 87.5 97.5 108.75
Ty 18 8 tic hang ndm (%) 12.00 12.00 18.00
L5i cd ban trén c8 phiéu (VND) 3,500 3,250 3.625

Ngudn: CSM, TVSI téng hop
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CSM - Bao cao phan tich

Khuyén cao sir dung

T4t ca nhitng théng tin néu trong bdo cdo nay da dugc xem xét can trong, tuy nhién Céng ty C8 phan Chilng khoan
Tan Viét (TVSI) khong chiu bat ky mot trach nhiém nao doéi véi tinh chinh xac ctua nhitng thong tin dudc dé cap dén
trong bdo cdo nay. Cac quan diém, nhan dinh, danh gia trong bdo cdo nay la quan diém cd nhén cua cic chuyén
vién phéan tich ma khéng dai dién cho quan diém cua TVSI.

Bdo cdo chi nhdm cung cdp thdng tin ma khdéng ham y khuyén ngudi doc mua, ban hay ndm gilf chi’ng khoan.
Ngudi doc chi nén stf dung bao cdo phan tich nay nhu mot ngudn thong tin tham khao.

TVSI c6 thé c6 nhitng hoat ddng hgp tac kinh doanh véi cac ddi tugng dugc dé cap dén trong bao cdo nay. Ngudi

doc can luu y réng TVSI cé thé cé nhitng xung dét Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phéan tich
nay.

PHONG NGHIEN cUU VA PHAN TiCH PAU TU

Trudéng phong Phan tich va Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn

Chuyén vién phan tich

Truong Tran Diing dungtt@tvsi.com.vn
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