TVSI®

Bao cao nhanh

San giao dich ciia moi nha

Ngay: 20/11/2009

Cdong ty Cé phan Cao su mién Nam

Nganh: O t6 va phu ting

Linh vuc hoat dong: SX I16p xe

Ma chirng khoan: CSM

Khuyén nghi dau tu: Mua
EPS trailing: 9,470 dong
BVS(2009): 17,157 ddng

P/B: 4.8 lan

Gia muc tiéu: 85,800 dong

P/E: 10.1 lan

THONG TIN CO BAN VE CONG TY

Gia chao san: 42,000 VND

Thong tin cc ban vé doanh nghiép bV: Ty déng
Tén cdng ty: Cong ty c6 phan Cao su mién Nam Chi tiéu tai chinh 2007 2008 9T-2009 2009F
Tén vidt tit: CASUMINA Doanh thu 1,949.0 2,148.9 1,807.6 2,256.0
Tén quodc té: The Southern Rubber Industry JSC Loi nhuan gop 283.0 249.2 468.5 )
Lgi nhuan SXKD 77.4 4.7 255.3 -
Tru sé chinh: 180 Nguyén Thi Minh Khai, Q3, TPHCM
LNST 80.2 9.0 225.9 191.0
Dién thoai: (84-8) 3 930 3122 T8ng tai san 982.8  1,151.2 1,325.9 1,278.0
Fax: (84-8) 3 930 3205 Vén chu s6 hitu 265.9 272.5  494.9 429
Website www.casumina.com.vn ROE 30.2% 33%  457%  44.6%
Linh vuc hoat dong chinh ROA 8.2 0.8% 37.3 14.9%
San xudt va kinh doanh sdm 18p xe va cac san pham phu trg EPS (VND) 5,343 448 9,039 7,653
Gia tri s6 sach (VND) 17,610 13,462 19,790 17,157
- I “ N D- h - ~ h. A
Co cau c6 dong cia CSM inh gia co phieu
7% . . .
Phucong phap Gia Ty trong
42% roos
= Nugengoal Phudng phap hé s6 tudng déi
B Nha nudc
C6 déng khac
P/E 112,500 50%
P/BV 85,800 50%
Thong tin chinh lién quan
Ngay Tin tc Ngudn
09/11/2009 L&y y kién bang van ban vé viéc phat hanh c6 phiéu thudng ty 1& 10:3 HOSE
02/11/2009 Ké& hoach san xuét kinh doanh quy 1V/2009 HOSE
22/10/2009 Giai trinh Igi nhuan quy III/2009 HOSE
20/10/2009 Lgi nhuan 9 thang dau nam dat 226 ty dong, EPS dat 9,039 dong ATP Vietnam
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T \/ SI @ Gia muc tiéu: 85,800 VND Gia chao san: 42,000 VND
San giao dich ciia moi nha
- VI THE CONG TY TRONG NGANH -

Chi tiéu CSM DRC SRC
Téng TS 1,325.9 711.8 563.5
VGn chu sé hitu 494.9 481.3 216.9
Doanh thu thuan 700.1 460.0 299.8
Lgi nhuan sau thué 120.8 122.5 43.3
Gi§ tri s6 sach (cubi ky) 19.79 31.28 20.09
Trailing EPS diéu chinh - 19.45 -
P/E diéu chinh (trailing) - 7.76 -

Nguén: BCTC cua céng ty, TVSI téng hop

La thuang hiéu ndi tiéng va&i 32 ndm hoat dong, ddc biét trong phan khic s&m 16p xe

Téng tai san may. Cong ty chi€m thi phan I6n & ca 3 phan khuic I6p 6 t6, I6p xe may va I6p xe

dap. San ph&m hién c6 mat tai 36 qudc gia, doanh thu xudt khiu chiém khoang

1,400,000,000 35.00%

1,200,000,000 30.00% g - . ~, n I by 2 o n 2 A ~

1/000.000,000 2o 00% 20% tong doanh thu. Lién doanh lién két véi cac nha san xuat I6p xe IGn trén thé

Jne 200% | gigi nhu Continential (Bic), JK Group (An D), Yokohama (Nhét Ban) tao cd héi cho

PP 0% | Céng ty ti€p cén nhitng cong nghé san xudt mdi cling nhu m& rong thi trudng xudt
- 0.00%

4 2008 Q12009 Q2 2009 Q3 2009 khau. Cong ty la doanh nghiép Viét Nam duy nhat trong nganh nam trong danh sach

75 cOng ty san xuat sam I6p hang dau thé gidi véi thr hang 60 trong bang xép hang
do tap chi Rubber & Plastic News binh chon.

- TINH HINH HOAT PONG -

Cong ty hién dang sd hitu 6 nha mady san xudt sam I6p xe va 1 nha may san xuat

EEET6ng tai sin  ——Téng trudng téng tai san

800,000,000

700,000,000 gang tay y t& vdi cdng sudt gan 28 triéu san phdm sdm va 2.35 triéu san pham 16p
600,000,000 °
500,000,000 hang nam. Cong ty cung cdp da dang vo rudt cho cac loai xe bao gém 200 san pham
400,000,000 cho xe may, 80 loai cho xe dap va 90 loai cho xe & t6.

300,000,000

200,000,000

100,000,000 Céc san phdm s&m I6p xe may chd yéu phuc vu thi trudng trong nudc trong khi céc

Q42008 Q12009 Q22009 Q32009 san ph&m sam I6p 6 t6 dudc dinh hudng cung cdp cho thj trudng nudc ngoai. Mang

m Lginhuan sau thué  m Doanh thu thuin Iudi phan phdi rong cling la mot Igi thé cua Cong ty trong viéc chiém linh thi trudng

trong nudc vdi han 200 clra hang dai ly cdp 1. Phéan phdi truc ti€p dén cac khach

hang 16n ciing la diém manh cua céng ty, danh sach cac khach hang thudng xuyén
30.00% bao gébm CTCP Taxi Mai Linh, Cong ty Sai Gon Tourist, CTCP Huyndai Motor - Vina-

25.00%

Q4 2008 Q1 2009 Q2 2009 Q3 2009

mROA mROE

motor, Suzuki Vietnam, ... San ph&m cua Céng ty hién dang dan ti€p can véi thi
20.00%

trudng quéc t& véi su hién dién trén 36 quéc gia tai Déng Nam A va khu vuc chau
15.00%

10.00% Au. Cong ty cling d&t muc tiéu ndng ty trong doanh thu tir xuat khau 1én 30% so vdi

5.00% muc 20% hién nay.

0.00%
Trén thi trudng sédm I6p xe hién nay, 3 cdng ty thudc Téng cdng ty Hbéa chat Viét
Nam hién dang ndm th& manh d6 1& CTCP Cdéng nghiép Cao su mién Nam (CSM),
CTCP Cao su Da Ning (DRC) va CTCP Cao su Sao Vang (SRC). Mbi céng ty cé mbt

thé manh riéng, CSM la vé sam I6p xe may, xe tai nhe; DRC manh vé I6p xe tai

DuPont ndng va xe chuyén dung trong khi SRC cé thé manh & mang I6p xe dap.
400.00%

300.00% — - Chi phi nguyén vat liéu chiém khoang 65% trong cc cau doanh thu trong dé cao su

200.00% — — nguyén liéu la 58%, 14% thép tanh, 12% vai manh va 14% than den. Trong d6 cao

100.00% e —

su nguyén liéu dugc sir dung bao gdm ca cao su tu nhién va cao su tdng hdp. Su

:

0.00% N aa e i o a N P
062008 Q12000 Q22009 Q32009 bi€n ddng cua gia dau mo va gia thép sé co tac dong I6n tGi k€ hoach san xuat kinh

HLNST bién mVéng quay t8ng TS = Dén by tai chinh doanh cling nhu doanh thu va Igi nhuan cta Cong ty.

Nguén: BCTC cua céng ty, TVSI téng hop
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San giao dich ctia moi nha

_ TINH HINH TAI CHINH _

Co cau von

S dung ng nhiéu nhat so véi cac cong ty cung linh vyc hoat ddng dang
niém yét, hé s6 ng so v@i von chu s& hitu cta CSM lén tdi 1.67x gap
3.5 Ian so vdi DRC, la do téng tai san cta CSM gép gan 2 lan so vdi
DRC trong khi vén chd sd hitu cia hai cong ty lai tuong duong. S

So sanh véi DN cuing nganh

Kha néng thanh toan CSM__ DRC__ SRC dung don bay tai chinh mang lai nhiéu Igi ich v& thué va déng luc ting
KN thanh toan hién hanh 1.35 2,57 1.32 trudng song ton tai nhiéu rdi ro tiém &n va ganh ndng ng, tuy nhién sé&
KN thanh toan nhanh 0.70 1.49 0.65 khéng cé gi dang lo ngai néu CSM cé dugc kha nang thanh téan tot?
KN thanh todn bing tién 0.50 0.74  0.17

Kha nang thanh toan
Hiéu suat su dung tai san

So vdi thdi diém cha bdo cdo trudc, kha nang thanh téan clia CSM da

vong quay hang tén kho 1.09 1.54 1.38 ) R - ) o ) 7
Véng quay tai san c& dinh 207 201 1.26 cE) chuyén !:)len theoﬁxu hudng tlcyh CEIC: kha nan,g thanh toar‘1 hién har:h
. - o, tang nhe tUr 1.23x 1én 1.35x; kha nang thanh téan nhanh tur 0.32x 1én
Vong quay tong tai san 0-53 0.65 0.53 0.50x. Tuy nhién do s dung nhiéu ng hon hdn DRC nén kha nang
Cg cdu vén thanh téan ctia CSM so v8i DRC van thdp hdn déng k&. Tuy nhién theo
Ng phai tra/NVCSH (l4n) 1.67 0.48 1.58 ching t6i danh gia vdi cac chi tiéu kha nang thanh téan hién tai cla
N phai tra/Téng TS (I5n) 0.63 0.32 0.61 CSM la khong dang lo ngai, hién tai cong ty khong cé bat ky rui ro vé

. = - o thanh khoan.
Kha nang sinh IGi

LN bién gép (%) 29.38  32.95 24.10 Kha nang hoat dong

LN bién trudc thué (% 19.72 26.63 16.52 R N , . s . 0 ot b s s 2
(%) Vong quay tén kho cua CSM co6 su sut giam dang ké so vGi thdi diém

LN bién sau thué (%) 17.26  26.63 14.44 cla bdo cdo trudc, gidm tir 4.13x xudng con 1.09x va & mulc thap so
ROA (%) 9.11 17.21 7.68 véi cac doanh nghiép cung linh vuc hoat dong nhu DRC va SRC. Vong
ROE (%) 2433 25.46 19.84 quay tai san ¢ dinh cao han DRC mdt chit song vong quay téng tai

san lai thdp hon dang ké&. Diéu nay cho thdy tinh trang hoat ddng hién

Lgi ich c8 dén
= g tai cla cong ty khong thuc su hiéu qua va cé chiéu hudng giam sut. Véi

Bookvalue (1,000 VND) 19.79 31.28 20.09 Igi thé& vé& quy md va thuong hiéu I8 ra cong ty cé thé thé hién tdt hon
EPS trailing (1,000 VND) - 19.45 - so véi tinh hinh hién tai.
P/E (Ian - 7.76 -
( _) Kha nang sinh I18i
P/BV (lan) 4.83 4.48 3.14

S dung nhiéu ng trong khi dé nang luc hoat dong lai c6 chiéu hudng
gidm sut tac dong truc ti€p dén kha nang sinh Igi cla cong ty. ROA
giam tr 10.49% thdi diém cudi ndm 2008 xudng 9.11%, ROE giam tir
27.89% xulng con 24.33% va giam xuéng muc thap hon so vai DRC.
Ly do 1a chi phi thé hién & gid vén hang ban cla CSM cao hon kha
nhiéu so véi DRC, ddng thdi quan ly chi phi chua hiéu qua dan dén ty
sudt Igi nhuan bién trudc thué ciia CSM thap. Nguyén nhéan dudc chi ra
la trong quy 3, gid cao su tu nhién va cac nguyén liéu khac nhu thép
hay than déu cé bién ddng tang gia manh anh hudng I6n dén gia von
hang bén va cac chi phi khac ctda cong ty. V&i thuong hiéu manh va thi
phan &n dinh, ching ta cé thé ky vong vao su cai thién cac chi tiéu

Nguén: BCTC cua céc céng ty, TVSI téng hop

Chinh sach cd tic

Nam Co titc/VPL Ty Ié tra cé tic o N

sinh IGi cua cong ty thdi gian tdi.
2005 Hé s gia tri thi trudng
2006 ,

Gié theo P/B ngady 24/11 cho th8y c6 phi€u CSM dang dat hon so véi
2007 SRC va tuong ducng véi DRC néu tinh theo quy md ndi tai cia doanh
2008 nghiép.
2009F

Nguén: BCTC cua céng ty, TVSI téng hop
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San giao dich ciia moi nha

_ DINH GIA CO PHIEU _

CSM DRC SRC . y
Chang t6i tién hanh dinh gid cho c6 phi€u CSM theo hai
Gia tri vn héa 2,387.5 2,153.8 680.4 phuong phap 1a P/E va P/BV. Cac cd phiéu dudc lua chon
cung nganh va linh vuc hoat dong véi CSM la DRC va SRC.
/ 0, 0, 0, x
Ty trong GTVH 45.7% 41.2% 13.1% Ty trong déng gdép ctia mdi clia phi€u vao hé s chung cla
) X linh vuc dudc tinh toan can c vao mdc do voén hoda thi
Gia thi trudng 95.5 140.0 63.0 . L
truGng cua co phiéu do.
Phuong phap P/E Phuong phap P/E:
- , P/E trung binh cla nganh la 8.7 lan. Theo nhu k& hoach
P/E diéu chinh 10.1 7.2 8.6
doanh thu va Igi nhuédn ma cong ty cong bé cling nhu can c
P/E thanh phan 4.6 3.0 11 vao tinh hinh hoat dong thuc té clia cong ty ching téi du
kién EPS ki vong cho CSM vao khoang 12,500 dong vao cudi
Phucong phap P/B ndm. Mic P/E cho c8 phi€u CSM theo chiing tdi danh gia vao
khoang 9 lan.
Gia tri s6 sach 19.79 31.28 20.09 .
Phuong phap P/B:
P/B 4.83 4.48 3.14 P/B trung binh clia cac c6 phiéu trén |a 4.4 lan. Gia tri s6
sach cua c8 phiéu CSM tinh d&n hét ndm 2009 x&p xi 17,157
P/B thanh phan 2.2 1.8 0.4

dong/cp, P/B clia CSM vao khoang 5 lan.

Ngudn: BCTC cua céng ty, TVSI téng hgp Téng hop lai hai phuong phap dinh gia thi gid cia CSM n&m
trong khoang tir 85,800 dén 112,5000 dong. Gia cd phiéu
nganh 18p xe hién nay trén thi trudng & mdc cao va tiém &n

nhiéu tiém nang khi ma kinh té hoi phuc ro nét.

_ TRIEN VONG NGANH _

Nganh sam I6p tai Viét Nam cé nhiéu cd hoi va day tiém nang. Ngudn cao su tu nhién du bao trong nam 2009 vao khoang

650,000 t&n do Viét Nam tham gia cit gidam san lugng d& binh 6n gid. Tuy nhién v&i nhitng du &n trong cao su tai Lao va Cam-
puchia s& tao ngudn cung ddi dao trong cac nam tdi. Pay la yéu t6 thuén Igi gilp cac cdng ty trong nudc hoat déng 6n dinh trudc

nhitng bién déng cua gid cao su thé gidi.

Ngoai ra, téc d6 tang trudng hang nam trén 8% va déan s6 80 triéu dan vdéi nhu cau s dung cac phuong tién di lai (xe may, 0 to,
...) ngay cang gia tdng manh m&. Chinh ph cling cé quyét dinh khuyén khich su phat trién clia nganh céng nghiép xe may ciing
I& nhan t6 tac dong tich cuc dén su phat trién cla nganh céng nghiép 16p xe. Du bdo dén 2010, lugng xe may luu hanh ca nudc
khoang 24 triéu xe, binh quan hang nam tang khoadng 2 - 2.2 triéu xe. Dén nam 2015, con sd nay vao khoang 31 triéu xe va dén
nam 2020 la khoang 33 triéu xe.

Trén thé gidi thi trudng I16p 6 t6 sé tiép tuc tdng dic biét tai cac khu vuc co tdc db ting trudng cao nhu chau A va Pong Au, nhét
la tai Trung Qudc va An D6 ndi cd ty 1& 6 td trén dan s6 con thdp. chau A ndi chung 1a mot thi trudng day tiém ndng do ngudn
nhéan luc gia ré va thj trudng tiéu thu tiém nang.

Xu hudng st dung 18p 6 t& dang chuyén dich sang I18p radian vé8i ty trong ngay cang cao do nhiéu tinh n8ng vugt troi. Céng ty

hién 1a doanh nghiép hang dau tai Viét Nam trong dong san ph&dm nay va day la thé manh canh tranh trong tuong lai.
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San giao dich cua moi nha

Khuyén cdo si dung San pham phong phan tich TVSI

M e R A e s an ® Bao cao thudng xuyén
® Tat ca nhitng thdng tin néu trong bao cao nay da dugc

xem xét cén trong, tuy nhién Céng ty C8 phan Ching Théng tin cap nhap website hang ngay
khoan Tan Viét (TVSI) khoéng chiu bat ky mot trach

nhiém nao ddi vdi tinh chinh xac cua nhitng théng tin Morning Briefing

dugc dé cip dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cudi ngay

nhén cua cac chuyén vién phan tich ma khéng dai dién

cho quan diém cua TVSI. Théng ké giao dich tuan

® Bdo cdo chi nhdm cung cip thdng tin ma khéng ham y Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay ndm gilt chiing khodn.
NguGi doc chi nén sir dung bdo cdo phéan tich nay nhu
mot ngudn thong tin tham khao.

Lich su kién theo thang

® Bao cao phan tich

® TVSI cd thé cé nhitng hoat ddng hdp tac kinh doanh véi

N A a . o Bdo cao Kinh té Pau tu thang
cac doi tugng dugc dé cap dén trong bao cao nay. NguaGi

doc can luu y rang TVSI cd thé c6 nhitng xung dot Igi ich B&o c4o phan tich nganh
dGi véi cac nha dau tu khi thuc hién bao cao phan tich
nay. Bdo cao phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TicH PAU TU o
Top 50 ma CK c6 gia tri von hoda I6n nhéat

Trudéng phong Phan tich dau tu

® Hoi thao
TS. Pham Thj Van Ha o o .
HOi thao chuyén dé va hdi thao nho
Chuyén vién phan tich: N . . .
y P San pham giao dich

Trudng Tran Diing I-trade Home
Email: dungtt@tvsi.com.vn I-trade Pro
Tru sé
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Dao, Q. Hoan Ki€m  95A Nguy&n Duy Duong, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 bT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283

152 Thuv Khué, Tav H6, Ha NOi DPT: (04) 37280921 Eax: (04) 37280920

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



