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CTCP CAO SU MIEN NAM (CSM)

GIOI THIEU

Casumina la cong ty hang dau trong
nganh san xuat sam 16p tai Viét Nam,
c6 bé day kinh nghiém hoat déng trén
32 nam, s& hiru mot hé thdng phan
phdi v&i 200 dai ly cap 1 trén khép ca
nwéc. Hién nay céd 98% tiém ban vo
va ruébt xe trong ca nwdc cé treng bay
va ban san pham cuta cong ty. Nam
2008, Casumina la coéng ty duy nhat
cia Viét Nam nam trong danh sach
cac cong ty san xuét 16p xe hang dau
thé gi¢i do tap chi Rubber & Plastic
News binh chon va dwoc xép hang
ther 60 trén 75

THONG TIN CHUNG

Nganh Consumer
Niém yét HOSE
M4 CK CSM
Vén diéu lé (ty ddng) 250
Gia cao nhéat trong 52 tuan 95.500
Gi4 thap nhét trong 52 tudn 50.000
KLGDBQ trong 10 ngay. 233.980
CHi SO PINH GIA

Gia (16/09/2009) 95.000
Vén hoa thi trwéng (ty ddng) 2.375
Trailing EPS 4.200
Trailing P/E 22,3x
P/E (2009) 7.9x
P/B (2009) 3.9x

TINH HINH TAI CHINH 1H2009

Doanh thu (ty déng) 1,107
LN sau thué (ty ddng) 105
Ty suat LN gop (%) 24
Ty suat LN rong (%) 9.4
EBIT margin (%) 13

No/Vén (%) 125

TIEU DIEM CONG TY:

Casumina (CSM) vira cong bd bdo cao hoat déng so bd cha cong ty trong
quy 3 véi két qua rat an twong. Theo d6, doanh thu tang trwdng khoang 7%
va loi nhuan trwéc thué tang hon 20%, twong ng dat 686 ti dong va 121 ti
déng. Téng cdng ba quy doanh thu wéc dat 1.794 ti va lgi nhuan trwéc thué
dat 241 ti. M&c du cong ty chwa chinh thirc cong bb béo céo tai chinh dau du
cta quy 3, nhwng nhirng phan tich cla chung t6i sau day sé giup cho nha
d4u tw c6 cai nhin rd hon vé& nhirng gi dang dién ra déng sau nhirng con sb.

Tiép tuc da tang trwéng trong quy 2, doanh thu quy 3 tang 7% ttr 640 ti
dong Ién 686 ti dong du day thwong la thoi gian thap diém trong nam.
DU murc tang truong khéng cao, nhung két quéa an twong trén la tbng hop
cta nhiéu yéu td ca chi quan va khach quan. Th&v nhat, sw hoi phuc kinh té
thé hién ré nét trong quy 3 chac chén da cé tac dong tich cwec dén tiéu dung
ndi dia, tr do tac dong lam tang strc mua clia ngwdi dan va cu thé 1a chi tiéu
cho phwong tién di lai. Ngoai ra, viéc nha may Binh Lgi di vao hoat déng tr&
lai sau mot thdi gian bi gidn doan cling la nguyén nhan khién cho doanh thu
tang 1én.

Bén canh l¢i nhuan ting do doanh thu tiép tuc ting trwéng, viéc loi
nhuan nhay vot hon 20% moét phan la nh& déng gép tir hoat dong tai
chinh. Theo dw doan cla chung t6i, v&i lwong tién glvi cao tai ngan hang,
doanh thu tai chinh ctia CSM nhiéu kha nang sé ting so v&i quy 2. Trong khi
do, chi phi tai chinh chac chan giam vi cong ty sé khong tiép tuc trich dw
phong tai chinh nhw trong quy 2 (10 ti déng) nira. Thuc t&, dw phong ma
cong ty trich cho khoan dau tw vao Cao su Phuéc Hoa (PHR) da dam bao
murc than trong can thiét. Hién tai gia vdn dau tw cGa cong ty sau khi trich 1ap
dw phong da thap hon khoang 25% so véi gia thi trwerng cia PHR. Do do6, loi
nhuén tai chinh sé tang nh& doanh thu tai chinh cao hon va chi phi tai chinh
thdp hon. Cho nén chang téi tin réng loi nhuan tai chinh s& déng gop khoang
10 ti déng vao lgi nhuan sau thué.

Trong sau thang dau nam 2009, bién loi nhuan gop da tang trudng gap doi
tr 12% 1én 24% phan Ion 1a nho vao yéu té nguyén vat liéu. Tuy nhién, sy
thay ddi trong co ciu doanh thu ciing gép phan tao nén buwdéc chuyen nay.
Db thi bén dwéi cho thay ti trong dong gop ctia sam l6p xe may, vén co ti 1é
loi nhuan gdp 1én hon dang tidng dan tr khodng 37% nam 2008 1én dén
41.5% trong 1H2009. Dbi v&i quy 3, chung téi da thir so sanh bién lgi nhuan
clia quy 2 va quy 3, trong dé chung t6i loai bd yéu té6 dw phong tai chinh
trong quy 2. Két qua la bién lgi nhuan trwdc thué cia quy 3 1a 17.6%, ting
nhe so v&i quy 2.
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Nguén: Bao céo céng ty

LO'l NHUAN GOP CAC SAN PHAM

LN gop 2008 1H2009
Xe dap 16% 27%
Xe may 16% 29%
Oto 6% 19%
SP khac 8% 14%

Nguén: Ban cao bach Casumina

DOANH THU - LO'I NHUAN 3Q2009
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Nguén: Béo céo céng ty

BIEU DO GIA CSM
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Viéc chinh phu My quyét dinh ap thué ban pha gia 35% doéi v&i Iop xe san
xuéat tir Trung Quoc sé mang lai nhiéu co héi cho nganh san xuat 16p xe
Viét Nam. V6i chét lwong tét va mirc gia canh tranh, cac san phadm sam lép
ctia Viét Nam hoan toan c6 thé thay thé hang Trung Quéc tai thi treong My. Voi
vi tri dau nganh, Casumina hoan toan cé thé ndm bét co hoi nay dé tang doanh
thu cGia minh.

Dw bao hoat dong trong quy 4

Chung t6i tin rdng doanh thu duy tri mirc nhw quy 3 va du bao loi nhuan sé
khong c6 nhiéu thay ddi. Tuy gia nguyén vat liéu dang c6 chiéu hwéng téng dan
lén, dién hinh la gid cao su thién nhién da ting hon 18% trong giai doan tt
thang 7 dén thang 9 nam nay, céng ty ciing da cé sw chuan bi nham déi pho véi
cac bién dong nay. Hién nay cong ty dang dv trir mot lvong tdn kho nguyén vat
liéu twong dbi a0 dé san xuat dén cudi ndm nén va vi thé nhiéu kha nang bién
loi nhuan cling sé dwoc ddm bdo trong quy 4. Chung téi dw doan cong ty sé dat
dwoc méc loi nhuan sau thué vao khoang 298 ti trong nam nay. Néu cong ty
hoan nhap dw phong tai chinh thi kha ndng muc loi nhuan nay con co thé cao
hon.

DIEN BIEN GIA CAO SU THIEN NHIEN 01/2008-09/2009

3,500
3,000
2,500
2,000
1,500
1,000

500

=) 5 S
AR R

Nguén: Hiép héi cao su
Dw an sap trién khai

Dw an 16p xe radial toan thép sé& bat dau kh&i dong vao nam 2010 khi cong ty
da chuan bj day di cac yéu té can thiét vé vén va nhan Iyc. Ké hoach tai tro
von c6 thé c6 sy thay ddi khi cdng ty sé khdng phat hanh thém 50 ti ddng de goi
vbn tir bén ngoai ma sé dung loi nhuan gil lai va vay ngan hang la 2 ngudn tai
tro chinh. Dy an c6 tbng dau tw hon 880 ti ddng va sé dwoc trién khai theo
trng giai doan.

Pinh gia

O murc gia hién tai, CSM dang dwoc giao dich & mirc gia cao hon so véi Cao
su Da Nang (DRC) néu xét trén goc do PE, du rang gia tuyét déi trén méi cd
phan ctia DRC cao hon CSM. Tai mic gia 95,000 déng, CSM dang duwoc dinh
gia & mre 8 1an lgi nhuan 2009, trong khi déi véi DRC 14 6.7 1an (128,000 déng
/cd phan). M&c chénh léch 20% nay thé hién ki vong clia nha dau tw vao trién
vong CSM, nhitng gia tri bén vitng cla coéng ty nhw gia tri thwong hiéu, hé
thdng phan phéi, ban hang hiéu qua, va thi phan chi phdi ctia céng ty. Trén co
s& xem xét hiéu qua hoat ddng cla cdng ty mét cach téng thé, ciing nhw phan
tich va dw bao dong tién trong twong lai, ching téi dwa ra gia muc tiéu cho cb
phiéu CSM & murc gia 110,000 ddng méi cb phiéu. Chang téi tin rang mirc gia
nay phan anh day da cac loi thé canh tranh cla cong ty trong méi twong quan
vé&i mire sinh lgi 15% hang ndm cho nha dau tw ndm gitr dai han.
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KET QUA KINH DOANH (Triéu dong) 2006A
Doanh thu 1,240,781
Gia vén hang ban 1,068,054
Loi nhuan gép 172,727
LN tir hoat déng kinh doanh 82,340
LN trwéc thué 45,379
LN sau thué 45,379

CAN DOI KE TOAN (Triéu déng)

2007A
1,948,973
1,665,924
283,050
115,800
80,151
80,151

2,148,871 2,473,000
1,899,661 1,847,236
249,209 625,764
128,087 366,099
10,200 341,331

8,969 298,665

110,693
38,480
127,803
429,419
17,861
226,598
13,791
9,859
974,503
589,162
127,683
150,000
265,919
0
982,185

93,164 202,275
11,669 20,000
104,686 135,507
491,055 481,507
23,942 24,730
329,382 326,804
63,459 41,459
13,399 14,838
1,130,755 1,216,474
722,986 492,594
155,756 155,601
200,000 250,000
272,468 568,734
0 0
1,151,209 1,216,474

Tién 99,514
Dau tw tai chinh ngan han 5
Céc khoan phai thu ngan han 77,088
Ton kho 312,653
Tai san lwu dong khac 4,181
Tai san c6 dinh 235,354
Dau tw tai chinh dai han 8,912
Tai san dai han khac 0
TONG CONG TAI SAN 737,702
No ngén han 456,341
No dai han 103,026
Vén diéu & 120,000
Vén cht s& hiru 186,950
Loi ich cta c6 dong thiéu sé 0
TONG CONG NGUON VON 746,317
CAC CHIi SO TAI CHINH CHU YEU 2006A
Tang trwdng doanh thu (%) N/A
Ty suét LN gop (%) 13.9
Ty suét LN rong (%) 3.7
ROA (%) 6.2
ROE (%) 24.3
EPS co ban (VND) 3,782
Tang trwdng EPS (%) N/A

2007A
57.1
14.5
4.1
8.2
30.1
5,343
41.3

10.3 15.1
11.6 252
0.4 12.0
0.8 251
3.3 49.5
448 11,850

(91.6) 26.4



KHUYEN CAO

Béo c&o nay dwoc viét va phat hanh béi Céng ty C6 phar
Ching khoan Ban Viét. Bao céo nay dwoc viét dya trér
ngudn thong tin dang tin cay vao thdi diém cong bb. Cong
ty C phan Ching khoan Ban Viét khong chiu trach nhiénr
vé do chinh xac cta nhitng thdng tin nay. Quan diém, du
b&o va nhirtng wéc lwong trong bao cdo nay chi thé hién y
kién cla tac gia tai thoi diém phat hanh. Nhitng quan dién
nay khéng thé hién quan diém chung cia Céng ty C¢
phan Ching khoan Ban Viét va cé thé thay ddi ma khong
can théng bao trwéc. Bao cdo nay chi nham muc dict
cung cép théng tin cho céc td chirc dau tw cling nhw céc
nha dau tw ca nhan cta Cong ty c6 phan chirng khoar
Ban Viét va khéng mang tinh chat moi chao mua hay bar
bat ky chirng khoan nao dwoc thao luan trong bao céc
nay. Quyét dinh clia nha dau tw nén dwa vao nhirng s tu
van doc Iap va thich hgp v&i tinh hinh tai chinh cling nhu
muc tiéu dau tw riéng biét. Bao céo nay khéng dwoc phér
sao chép, tai tao, phat hanh va phan phéi véi bat ky muc
dich nao néu khong dwoc sw chap thuan bing van bar
ctia Cong ty C& phan Chirng khoan Ban Viét. Xin vui long
ghi rd nguén trich dan néu st dung cac théng tin trong
bao cao nay.
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Trwong Vinh An  an.truong@vcsc.com.vn
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BO PHAN NGHIEN CU’U & PHAN TiCH
CONG TY CO PHAN CHIPNG KHOAN BAN VIET

67 Ham Nghi, Quan 1, TP.HCM, Viét Nam
DT: (84 8) 3914 3588 Fax: (84 8) 3914 3209
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