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Gi4 hién tai: 13,050 Ngay viét bdo cdo: 04/12/2024 €O CAU €O PONG
Gia muc tiéu trudc: - C6 phiéu lvu hanh (Triéu) 104 Tap doan Hoa chat VN 51.01%
Gia muc tiéu madi: 16,100 Vén hda (ty VND) 1,378 CTCT Pau tu Sai Gon VRG 7.97%
Ty suat cé tire 2% Thanh khoan BQ 30n (Triéu): 0.8
Tiém ning ting gia 23% S& hitu nwdc ngoai 1.4%
B phan Research: QUAN DIEM DINH GIA
Luu Thuy Linh BSC khuyén nghi MUA déi vé&i c6 phi€u CSM vdi gia muc tiéu 2025F 1a 16,100
(Pién, Phan bon — Hoa chat) VND/cp, tuong (rng véi upside 23% so véi gid déng clra ngay 04/12/2024, chua bao
Linh{t2 @bsc.com.vn gom 2% ty suat cd tirc. Gia muc tiéu duoc xac dinh bang phuong phap P/E véi P/E
muc tiéu 2025F = 12.x Ian, P/E fw 2025F = 10.1x va EPS fw 2025F = 1,267 VND/cp.
Gia c6 phiéu CSM d3 tang +26% so v&i day thang 11/2024 va ching téi cho ring dién
Bang so sanh gid CP va VN- Index bién tich c,u'c cm\’Ja CSM d3 phan anh mot phan ky vong két qua kinh doanh phuc hbi.
1350 20,000 QUAN DIEM PAU TU
1,300 (1) Ky vong lgi nhudn 2025F clia CSM ting trwéng manh dat mdrc +89% YoY nho:
1,250 15,000 (1.1) Udc tinh nha may Radial giam -47 ty VND khau hao ndm 2025F thic day hiéu
1,200 qua hoat déng mang Radial;
1,150 10,000  (1.2) Ky vong du an nang +25% cOng suat 16p PCR |&n 1.5 triéu I6p hoan thién va san
1,100 lvgng tiéu thu 16p PCR ndm 2025F ting +13% YoY;
1,050 5,000 (2) Pinh gid dang dan phan anh ky vong ting truwd'ng lgi nhuin CAGR = 44% giai
1,000 doan 2025 — 2026F: P/E fw 2025F chiét khau -33% so vd&i trung vi nganh sam 16p
950 R S (chiét khau h’dn -30% so v@i trung vi nganh);
8 § 5 5 :3; g CAP NHAT KET QUA KINH DOANH
UNIndex — CSM (RHS) * Doanh thu thuan quy 3/2024 dat 1,107 ty VND, gidm -12% YoY va gidm -18% QoQ ;
= Loi nhudn gdp dat 141 ty VND, gidam -29% YoY va giam -16% QoQ, chd yéu do gid
nguyén liéu dau vao tang, gid cao su quy 3 wdc tinh tdng +70% YoY va +9% QoQ;
= Lu§ k&€ 9T/2024: Doanh thu thudn va LNST-CDTS CSM lan luot dat 3,520 ty VND (-
11% YoY) va 64 ty VND (+65% YoY);
DY BAO KET QUA KINH DOANH
BSC du phong két qua kinh doanh 2024F — 2025F cGa CSM Ian lwot dat:
= Ndm 2024: Doanh thu thuan va lgi nhuan sau thué CSM dy phéng dat lan luot dat:
4,684 ty VND (-11% YoY) va 85 ty VND (+41% YoY), twong ing P/E fw 2024F = 17.8x
va EV/EBITDA 2024F = 8.8x
= N&dm 2025: Doanh thu thuan va lgi nhun sau thué CSM du phdng dat [an lugt dat:
4,784 ty VND (+2% YoY) va 148 ty VND (+73% YoY), twong ing P/E fw 2025F =
10.3x va EV/EBITDA 2025F = 7.8x.
RUI RO
= RUi ro: (i) nhu cau thj trudng noi dia suy giam va thj tredng xuat khiu kém hon dv
bdo do cac chinh sach vé thué déng thoi (ii) gia ban binh quan thap hon du béo;
= R{i ro nguyén liéu d4u vao (cao su) va gid cwdc van tai tding manh hon dy bao;
Chi sd 2023 2024F 2025F VNIndex KQKD 2022 2023 2024F 2025F
PE (x) 24.0 17.8 10.3 17.0 Doanh thu thuan 5,321 5,235 4,684 4,784
PB (x) 1.0 1.0 0.9 1.9 Loi nhuan gop 590 557 629 698
PS (x) 0.3 0.3 0.3 1.4 NPATMI 79 60 85 148
ROE (%) 5% 6% 10% 12% EPS 554 384 732 1,267
ROA (%) 1% 2% 4% 3% Tingtrwong EPS  51%  -31%  91% 73%
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[TONG QUAN DOANH NGHIEP

BIDY SECURITIES JSC

Hoat déng kinh doanh chinh — San xuat sam |6p

San xuat sam 18p 1a hoat dong kinh doanh chinh ciia CSM. Cong ty dang sé& hitu 4 xi nghiép thanh vién va san xuat
cdc san pham: L&p 6 t6 va may kéo (L&p Bias, TBR va PCR), L&p xe mdy, LAp xe dap, Sdm xe may, ... Ngoai ra, CSM
dang cé k& hoach mé rong Xi nghiép Radial vi muc tiéu cdng suat 16p PCR tir 1.2 triéu I8p/ndm 1én 1.5 triéu I6p/ndm.

Cong suat thyc hién

Nha may/Day chuyén

(16p/nam)

1 Xi nghiép cao su Déng Nai KCN Bién Héa | (P6ng Nai)
L8p xe dap 3,000 2,200
Sam xe may 16,000 13,000
Lop xe may 3,000 2,200
Lop 6 t6 850 750
2 Xi nghiép Cao su Héc Mon Quan 12 (TP.HCM)
Sam xe dap 6,900 6,000
L6p xe dap 1,900 1,600
Sam xe may 16,000 16,000
L6p xe may 3,000 2,700
3 Xi nghiép cao su Binh Lg'i Hiép Binh Chanh (Tha Dirc)
L8p 6 td 350 250
Ong cao su (tdn/ndm) 300 120
4 Xi nghiép 16p Radial Tan Uyén (Binh Duong)
L6p Radial toan thép (TBR) 350 300
L6p Radial ban thép (PCR) 1,200 1,200
Ban thanh pham (tdn/nam) 42,000 40,000
Ngudn: CSM, BSC Research

Doanh thu va lgii nhuin gdp chl yéu dén tir déng gép mang Lop 6 td & may kéo va Ldp xe may & sdm xe may.
Mang |6p 6 t6 va may kéo, bao gdbm I6p Bias, TBR va PCR, chiém ty trong Ién nhat, déng gép tir 55-60% doanh thu
va gan 60% lgi nhuan gbp. B&n canh dé, mang 18p xe may cling c6 dong gép dang ké, chiém 11-12% doanh thu va
16% |gi nhuan gdp. Mang sdm xe may méc du nhé hon nhuwng van chiém 9-10% doanh thu va déng gép 11% vao lgi
nhudn gop cda cong ty.

Hinh: Co’ cdu Doanh thu CSM 2023 Hinh: Co ciu Lgi nhudn gép CSM 2023  Hinh: Ty trong doanh thu
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Ngudn: CSM, BSC Research

Doanh thu ndi dia chiém ty trong 50 — 60% va doanh thu xuat khau déng gép khoang 40% hang nam. Thj trudng
xuat khau ctia CSM trai rong hon 60 nudc trén thé gidi véi cac thj trudong chinh 1a: Dong Nam A, Chau Au va My.
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ICAP NHAT DOANH NGHIEP

1. Cap nhat Két qua kinh doanh quy 3/2024

Ty dong Q3.24 %QoQ % YoY 9T.24 9T.23 % Yo Cap nhat két qua kinh doanh

DT thuan 1,107 -18% -12% 3,520 3,956 -11% | KQKD Q3/2024:
Gid vén (967)  -18% 9% (3,032) (3,583) -15% |- Doanh thu thu3n dat 1,107 ty VND, gidm -12%
L&i gop 141 -16%  -29% 488 374  31% YoYvagiam-18% QoQ;
o - Loi nhuén gbp dat 141 ty VND, gidam -29% YoY va
DT tai chinh 8  -47%  -80% 51 36 41% | A ' TR
. giam -16% QoQ, chu yéu do gid nguyén liéu dau
CP tai chinh (41) 3% 51% (99) (122)  -19% vao tang, vdi gia cao su quy 3 udc tinh tang +70%
Léi vay (19)  -50%  -18% (72)  (117)  -39% | YoYva +9% QoQ;
Li tir CTLK } } } - Bién Igi nhuan gop dat 12.7%, gidam -3.1 diém
CP BH (23) 599 759 (163) (129) 27% phan tram svck nhung tang +0.3 diém phan tram
so vai quy 2;
0, _290, o,
CP QLDN (67) 0% 32% (221) (118) 87% | Chi phi ban hang & quan ly doanh nghiép (BH &
Lai tr HDKD 18 -14%  -22% 56 41  38% QLDN) dat 90 ty VND, gidm -27% YoY va giam -
TN khac, rong (0) -62%  1840% (0) (1) -86% | 53% QoQ nho tiét giam chi phi ban hang khac va
LNTT 2 8%  -18% 72 46 57% | chiphivanchuyén;
. - Thu nhap tai chinh rong dat -32 ty VND, tang +3%
Thué 1 -127% -122% (8) (7) 13% . . L, L
YoY va +51% QoQ do ty gid USD/VND giam -2%
LNST 23 19% 8% 64 38 65% trong quy 3, dan dén khoan 15 ty gia 19 ty VND;
CbTS B - B - Loi nhuan sau thué c6 déng cdng ty me (LNST-
LNST-CDTS 23 19% 8% 64 38  65% | CDTS)dat 23ty VND, ting +19% YoY va ting +8%
QoQ.
Chisd Luy k& 9T/2024:
Bién LNG 12.7%  +0.3dpt  -3.1dpt 14% 9% +4.4dpt |- Doanh thu thuan dat 3,520 ty VND, giam -11%
Bién LNR 2%  +0.6dpt  +0.4dpt 2% 1% +0.8dpt | YoY;
- Loi nhuan sau thué c6 déng cdng ty me (LNST-
0, - - 0, 0,
SG&A/DT 8%  -Lodpt  -69dpt  11% 6% #4740t | cpTS) dat 64 ty VND, ting +65% YoY.
Ngudn: CSM, BSC Research

Panh gia chia BSC
K&t qua kinh doanh luy ké 9 thang ddu ndm 2024 clia CSM ghi nhan sy phuc héi manh mé véi LNST-CDTS tdng +65%
YoY, nh& vao céc yéu té chinh:
(1) Bién Igi nhuan cai thién, tdng +4.4dpt dat 14% so véi mirc nén thap cung ky nho:
(i) Kh3u hao gidm: Trong 9T/2024, chi phi khau hao dat 155.7 ty VND, gidm -45 ty VND svck do CSM d3 hach toan
chi phi khau hao cho quy 3 va quy 4 vao trong quy 3/2023 vd&i gid tri 100 ty VND;

(i) Gid dau vao binh quan 9T/2024 gidm svck. Tuy nhién, gia cao su da tang manh trd lai trong quy 3/2024 khién
bién LNG quy 3 thu hep con 12.7%;

(2) Chi 13i vay gidm -45 ty svck, twong (ng gidm -39% YoY nh& |i suat vay no trung binh giam svck;

(3) L3i tién glri tdng +15 ty VND svck, twong (rng tang +31% YoY nhd sé duw binh quan cua tién va tuwong duong tién
tang svck;

Tuy nhién, chi phi ban hang va quan ly doanh nghiép tang +127 ty VND svck twong (rng tdng +51% YoY do:

(1) Chi phi van chuyén va xuat khau tang theo sy gia tdng clia cudc van tai thé gidi. Déng thdi, CSM tang cudng hoat
doéng quang ba, marketing vé cac dong sdn phdm;

(2) Chi phi quan ly doanh nghiép tang nhe do doanh nghiép ting chi phi nhan vién;
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QUAN PIEM PAU TU
1. Ky vong lgii nhuidn 2025F ciia CSM tang trwdng manh dat mirc +89% svck
(1.1) U'dc tinh nha mdy Radial giadm -47 ty VND khéu hao ném 2025F

Nam 2014 CSM khanh thanh nha mdy Radial v&i cdng suat thiét ké 1 triéu 18p/ndm. Ching téi wédc tinh nha may nay
s gidm dang ké khau hao tir quy 2/2025 va giup tiét kiém 47 ty VND kh3u hao 2025F, twong (rng véi mirc giam khau
hao nam 2025F [a -23% YoY.

Kh&u hao gidm giap cai thién bién lgi nhudn mang 16p TBR:

Nho khodn giam khau hao -47 ty VND, ching tdi wdc tinh bién lgi nhuan gop cla mang I6p TBR trong ndm 2025F
s ting tlr 13.9% |&n 18.5% (+4.6 diém phan trdm). Loi nhudn gdp mang 16p TBR dy kién dat 189 ty VND, chiém 27%
téng lgi nhudn gdp nam 2025F.

(1.2) Ky vong dw dn ndng +25% céng sudt I6p PCR Ién 1.5 triéu I6p hoan thién va san lwong tiéu thu 16p PCR ndm
2025F tdng +13% YoY

Trong ndm 2023, CSM d3 d4u tu vao du 4n nang cong suat |6p PCR tir 1.2 triéu 16p/ndm |én 1.5 triéu 16p/ndm, tuong

(rng muirc ting +25% cong suat thiét k&. Dy an duy kién s& van hanh thir tir quy 4/2024 va bat dau déng gop vao lgi

nhuan tlr nam 2025F.

V&i viéc trién khai dw an nang cdng suat, ching toi dy phdng san lwong tiéu thu 18p PCR ndm 2025F sé& dat 1.79 triéu

18p, tédng +200,000 I6p so véi 2024F, twong (rng mic tang trudng +13% YoY va déng gép 42% loi nhudn gdp 2025F.

Trong do:

= Khodng 40% san luvgng sé duoc tiéu thu ndi dia, twong dwong +80 nghin 16p, nham dén dau xu huwéng sir dung

6t dién. Hién nay, nhu cau 18p PCR ndi dia mdi ndm dat khodng 2 triéu 16p, va CSM chi dap ing duoc 5 - 10%
nhu ciu trong nuéc.

= 60% s& duoc xuat khiu sang My, tang +120 nghin 18p so vdi 2024F, twong (rng +10% YoY.

Dong I8p PCR mang thuong hiéu Advenza clia CSM d3 xay dung dwoc uy tin vitng chic trén thj trudng ndi dia, hién
dirng thir ba tai Viét Nam, chi sau Bridgestone va Michelin. Nh& lgi thé san xuat trong nwéc, Advenza tan dung dugc
chi phi thap va thai gian giao hang nhanh, cho phép canh tranh hiéu qua vé gid vdi cdc déi thi qudc té.

Chung t6i tin rang, v&i uy tin thuwong hiéu va loi thé canh tranh vé gia, CSM sé khong gip kho khin trong viéc tiéu

thu phan cdng suit tdng thém +300,000 16p tir dw dn m& rdng nay.
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2. Dinh gid dang dan phan anh tang trwdng loi nhuin
Chung t6i ky vong tang trudng loi nhuan ciia CSM trong giai doan 2025F - 2026F s& dat CAGR = 44%. Tuy nhién ¢8

phiéu CSM d3 tang gia +26% so v&i day T11/2024 va ching t6i cho rang dién bién tich cwc nay d3 phan anh mot
phan ky vong ting trwdng loi nhuin trong giai doan 2025F — 2026F.

Véi du phéng P/E fw 2025F dat 10.1 va EV/EBITDA fw 2025F dat 7.9x, chuing tdi cho rang van con du dia cho tiém
nang tang gia déi vai c6 phi€u CSM.

(i) So véi nganh sam 16p: P/E fw 2025F cla CSM chiét khdu -31% so véi trung vi nganh, trong khi EV/EBITDA fw
2025F chiét kh3u -23% so véi trung vi nganh.
Tuy nhién, ching t6i cling lwu y rang chi s6 dinh gia ciia CSM thap hon nganh mot phan do kha ning sinh 1oi
thap hon so v&i ddi tha canh tranh trong nganh. Ty suat lgi nhuén trén vén chid s& hitu (ROE) cla cdng ty binh
quén giai doan 2017 — nay chi dat 4.4%, thap hon so vdi mirc 13.8% cla doi thd canh tranh trong nganh, phan
anh hiéu qua sinh |&i thap hon.

Bang: Chi sd dinh gia cia CSM TTM va FW2025F so v&i cac DN nganh sdm 16p trong khu vuwe

Doanh nghiép V6n hod (Ty VND) EV/EBITDA TTM
Southern Rubber Industry JSC/T CSM VN 1,389 16.3 10.3
BSC du phong Fw 2025F 10.1 7.9

FW2025 chiét kh3u so véi trung vi -31% -23%
Trung vi nganh 8,587 14.8 10.3
Trung vi (Vietnam) 1,498 10.3 11.4
Trung vi (Asia Pacific) 8,769 15.2 9.8
Danang Rubber JSC DRCVN 3,356 12.4 11.1
Saovang Rubber JSC SRC VN 721 5.3 13.0
Sichuan Chuanhuan Technology C 300547 CH 15,066 15.5 12.2
Zhejiang Xiantong Rubber & Pla 603239 CH 13,453 14.8 3,415.9
Shenzhen Bromake New Material 301387 CH 12,603 19.1 15.3
Chongging Sulian Plastic Co Lt 301397 CH 11,808 14.7 6.9
Jiangsu Hanvo Safety Product C 300952 CH 11,728 16.2 13.3
Zhejiang Fengmao Technology Co 301459 CH 11,217 13.8 10.2
Jiangsu Hualan New Pharmaceuti 301093 CH 10,643 18.2 9.3
TCPL Packaging Ltd TCPLIN 8,838 19.3 104
Tongda Smart Tech Xiamen Co Lt 001368 CH 8,700 15.6 9.1
Jiangsu Yuxing Film Technology 300305 CH 8,587 6.4 5.2
Eastern Polymer Group PCL EPGTB 8,413 8.1 6.3
Voneseals Technology Shanghai 301161 CH 8,255 19.7 11.2
Shenzhen Fuheng New Material C 832469 CH 8,215 28.4 27.3
Northeast Rubber PCL NERTB 6,640 4.8 6.3
Mark Dynamics Indonesia Tbk PT ~ MARK IJ 6,157 6.0 8.5
TK Group Holdings Ltd 2283 HK 5,112 4.7 0.4

Ngudn: Bloomberg, BSC Research
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(ii) So vé&i trung vi giai doan 2019 — 2023: P/E fw 2025F cGa CSM hién tai chiét khau -58%, trong khi EV/EBITDA fw
2025F chiét kh3u -12% so véi trung vi.

Tuy nhién, ching toi cling lwu y rang kha nang sinh 16i hién tai cla CSM thap hon so véi qua khir. Ty suat loi
nhuén trén vén chd s& hitu (ROE) cla cdng ty d3 giam tir mirc 26.3% binh quan giai doan 2012 — 2016 xuéng con
4.4% binh quan giai doan 2017 dén nay, phan anh sy suy gidm trong hiéu qua hoat déng va kha ndng sinh |&i clda
cong ty.

Hinh: EV/EBITDA (LHS) va P/E cia CSM giai doan 2019 — 2025F

12 ©40.2 o 38.8
10 24.0
2 Median P/E, 24.x
. ©22.1 107.1 ©.18.7
© 99 Median EV/EBITDA
6 8.X
4
EV/EBITDA
2
O==P/E
0
2019 2020 2021 2022 2023 2024F 2025F
Ngubdn: FiinX, BSC Research
RUI RO

RUi ro giam gia: chung téi cho rang rui ro giam dy phdéng dén tur:
*  Riro: (i) nhu cau thj tredng ndi dia suy giam do canh tranh véi Trung Quéc va thj trudng xuat khau kém
hon du bdo do cac chinh sach vé thué déng thai (ii) gid ban binh quan thap hon dy béo;
* Rdiro nguyén liéu dau vao (cao su) va gia cwdc van tai tdng manh hon dy bao;

CATALYST

= Hoan thué VAT: Theo béo cdo tai chinh quy 3/2024, CSM hién c6 sé du thué VAT dugc khau trir khoang 406
ty VND, tuong duong khoang 20% du no vay ngan han hién tai clia cdng ty. CSM va Vinachem dang tich cuc
kién nghi d& s&m duoc gidi quyét khoan hoan thué nay. Ching téi ky vong, khi khoan hoan thué duwoc phé
duyét, CSM sé& cai thién dang ké thanh khodn, hé tro tai tro cho cac hoat ddng kinh doanh. Dong thoi, diéu
nay s& gilp cong ty gidm duv ng vay ngdn han, qua dé giam chi phi tai chinh.

= Did&i nha may: CSM c6 k& hoach di d&i nha may Déng Nai 1 (I6p xe dap va sam |8p xe may cé sdm) va nha
may Pong Nai 2 (I6p 6 t6 nhe manh chéo) ra khoi KCN Bién Hoa 1. Trong hai phwong an di doi, cdng ty vu
tién chuyén sang nha mdy Radial Binh Duvong, v&i téng mirc dau tv wdc tinh 200 ty VND. Phuong dn nay tiét
kiém chi phi va giip nha may mdi tdng gdp 3 cong suat. Hién tai, nha may nay déng gép khoang 8-10%
doanh thu thuan (twong dwong 400-500 ty VND/nam).
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DU BAO KET QUA KINH DOANH

BSC du phéng két qua kinh doanh giai doan 2024F — 2025F cla CSM lan lwot dat:

* Nam 2024: Doanh thu thuan va lgi nhuin sau thué CSM du phéng dat 1an luot dat: 4,684 ty VND (-11% YoY)
va 85 ty VND (+41% YoY), tuvong rng P/E fw 2024F = 17.8x va EV/EBITDA 2024F = 8.8x

= N&m 2025: Doanh thu thuan va lgi nhuén sau thué CSM dy phdng dat [an lwot dat: 4,784 ty VND (+2% YoY) va
148 ty VND (+73% YoY), twong &rng P/E fw 2025F = 10.3x va EV/EBITDA 2025F = 7.8x.

Né&u loai trir Igi nhuén tir khadu hao giam, ching t6i dy bao tang trwdng lgi nhuin trwéc thué (LNTT) cha CSM trong
giai doan 2024F — 2026F s& dat mirc CAGR = 39%, nho vao (i) mirc nén thap trong ndm 2024F va (ii) déng gop tw
viéc m& rong cdng suit |6p PCR.

Dy phéng clia chung tdi dua trén cac giad dinh:

Bang: Cac gia dinh chinh va du phéng KQKD 2024F - 2025F

Don vi 2022 2023 2024F 2025F
Doanh thu thanh pham Ty VND 5,321 5,235 4,684 4,784
%YoY -1.6% -10.5% 2.1%
Lép & SGm xe mdy Ty VND 979 988 926 920
%YoY 0.8% -6.3% -0.6%

Lép TBR Ty VND 990 934 931 1,024
%YoY -5.7% -0.3% 10.0%

Lép PCR Ty VND 1,704 1,900 1,895 2,142
%YoY 11.5% -0.2% 13.0%

Lép Bias Ty VND 671 557 476 452
%YoY -17.0% -14.5% -5.0%

Loi nhuan gop Ty VND 590 557 629 698
% Bién lgi nhudn gép % 11.1% 10.6% 13.4% 14.6%
Chi phi BH & QLDN Ty VND (340) (386) (488) (484)
%Chi phi BH &QLDN/DTT % -0.6% -0.7% -1.0% -1.0%
Loi nhuan tai chinh rong Ty VND (142) (108) (61) (50)
%YoY % -24% -44% -17%
Doanh thu tai chinh Ty VND 45 51 60 54
Chi phi tai chinh Ty VND (187) (160) (121) (104)
Loi nhudn rong 79 60 85 148
%YoY -23.8% 41.2% 73.1%
%Bién loi nhu@n rong 1.5% 1.2% 1.8% 3.1%
Khau hao 214 201 200 160

Ngudn: CSM, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 7



Bdo cao cap nhat doanh nghiép

BSC’
04/12/2024 — HSX: CSM wioe secumes vac
DINH GIA VA KHUYEN NGHI

BSC khuyén nghi MUA d6i vdi c6 phiéu CSM véi gia muc tiéu 2025F 13 16,100 VND/cp, twong rng véi upside 23%
S0 V@i gid déng clra ngay 04/12/2024, chuwa bao gdbm 2% ty suat cé tirc.

Gia muc tiéu duogc xac dinh thong qua phuong phép dinh gid P/E vdi P/E muc tiéu 2025F = 12.x lan - chiét kh3u so

v&i trung vi 5 ndm. Ching tdi cho rang mirc P/E muc tiéu nay phlu hop véi CSM, do kha ning sinh 161 cla cong ty hién
tai thap hon so vdi giai doan truéec.

CSM dang giao dich v&i P/E fw 2025F = 10.1x, chiét khdu hon -30% so vdi trung vi nganh va EPS fw 2025F dy bao dat
1,267 VND/cp.

Gia c6 phiéu CSM d3 ting +26% so vdi day thang 11/2024, ching t6i cho rang dién bién tich cuc nay d3 phan anh
mot phan ky vong vé két qua kinh doanh phuc hdi nh& gidam khau hao trong ndm 2025F. Tuy nhién, ching tdi nhan
thay rang dién bién tich cwc ndy chua phan dnh day dl céc yéu t6 catalyst hién tai ctia CSM, va diéu nay cé thé 1a
yéu td tiem nang khién cd phiéu vuot ky vong clia ching tdi, tao ra rui ro tang gia.

Hinh: Dinh gié PE cia CSM - P/E TT™M thélp hon -1 STD Hinh: Dinh gia’ PB cia CSM - P/B TT™ théfp hon Median
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Median P/E = ====- +1 x Std MedianP/B = ====- +1 x Std
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Ngudn: BSC Research

BSC Equity Research
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Bdo cao cap nhat doanh nghiép
04/12/2024 — HSX: CSM

BIDY SECURITIES JSC

PHU LUC

KQKD(Ty VND) 2022 2023 2024F 2025F LCTT (Ty VND) 2022 2023 2024F 2025H

Doanh thu thuin 5,321 5,235 4,684 4,784 (L6)/LNTT 102 70 99 172

Gia von hang ban (4,731) (4,678) (4,054) (4,086) Khau hao va phan bé (215) (201)  (200)  (160)

Loi nhuan gop 590 557 629 698 Thay d6i vén lwu déng 202 193 49 256

Chi phi ban hang (174) (200) (197) (188) Diéu chinh khac 14 (8) 4 3

Chi phi QLDN (166)  (186)  (291)  (297) LCTT tir HDKD 42 727 @4y 101

L3i/16 HDKD 107 62 141 214

Doanh thu tai chinh 45 51 60 54 Tién chi mua TSCD (31) (36) 23 41

Chi phi tai chinh (187) (160) (121) (104) Dau tu khac 52 0 8 0

Loi nhuén tlr CTLD/LK - - - - LCTT tir HD dau tw 21 9 24 41

L3i/15 khéc (20) (1) 19 8 - - 1

Loi nhuan trudc thué 102 70 99 172 Tién chi tra cé tirc - (31) (31) (31)

Thué thu nhap DN (23) (10) (14) (24) Tién thu khac - (614) 164 120

LNST cong ty me 79 60 85 148 LCTT tir HP Tai chinh - (e87) 133 &9

COTS - - - -

EBITDA 571 577 343 369 Dong tién dau ky 79 28 290 306

EPS 554 384 732 1,267 Doéng tién cudi ky 142 219 306 536
2023 2024F 2025F [l Chisg 2022 2023 2024F  2025F

Tién & TOT 28 290 306 536 Kha nang thanh toan

Dau tw ngan han - - - - Hs6 TT ngén han 1.1 1.2 1.4 1.5

Phai thu ngan han 779 889 937 1,005 Hsé TT nhanh 0.4 0.6 0.7 0.9

To6n kho 1,879 1,313 1,435 1,455

TS ngén han khéc 326 371 298 334 Co cdu vén

TS ngén han 3,012 2,863 2,975 3,329 Hsé Ng/TTS 69% 66% 65% 64%

TS hitu hinh 1,097 947 749 590 Hsé Ng/VCSH 223% 193% 186% 178%

Khau hao 207 253 201 155

TS d& dang dai han 21 17 - - Ning lwc hoat dong

DT dai han - - - - S6 ngay HTK 136.1 124.6 123.7 129.1

TS dai han khac 58 51 52 51 S8 ngay phai thu 56.9 58.1 71.1 74.1

TS dai han 1,192 1,022 813 651 S6 ngay phaitra 46.2 44.8 52.9 56.0

Tong Tai san 4,204 3,884 4,036 4,263 CCcC 146.7 137.9 142.0 147.1

No phai tra 336 341 389 392

Vay ngan han 2,143 1,900 1,898 1,999 Ti suat lgi nhuan

No ngan han khac 0 0 0 0 Loi nhuan gop 11% 11% 13% 15%

Téng No’ ngén han 2,751 2,458 2,532 2,637 LNST 1% 1% 2% 3%

Vay dai han 136 87 78 70 ROE 6% 5% 6% 10%

No dai han khac 0 0 0 0 ROA 2% 1% 2% 4%

Téng No dai han 152 102 92 85

Téng No 2,903 2,560 2,624 2,722  Dinh Gia

Vén gép 1,036 1,036 1,036 1,036 P/E 17.1 24.0 17.8 10.3

LN chwa phan phdi 87 94 172 272 P/B 1.0 1.0 1.0 0.9

V6n chi khac 178 194 205 224

C6 déng thiéu s6 - - - - Tang trwdng

TéngVénchased hiru 1,301 1,324 1,413 1,532 Tang truéng DTT 10% -2% -11% 2%

Téng ngudn vén 4,204 3,884 4,036 4,254 Tang truwéng EBIT 148%  68% 83%  152%

SLCP Iwu hanh (Triéu) 104 104 104 104 Tang trudng LNTT 84% -31% 41% 73%

Tang trudng EPS 51% -31% 91% 73%
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Bdo cao cap nhat doanh nghiép Bsc"

04/12/2024 — HSX: CSM won scumics e

KHUYEN CAO SU’ DUNG

Ban bao cdo nay cla Cong ty C6 phan Chirng khodn BIDV (BSC), chi cung cap nhitng théng tin chung va phan tich vé
doanh nghiép. Bdo cdo nay khdng duoc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc hay cd nhan riéng 1é
nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tuw chi nén s dung cac thong tin, phan tich, binh
luan cha Ban bao cdo nhu la nguén tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duwgc dwa trén nhitng ngudn dir liéu dang tin cay. Tuy
nhién Cong ty C8 phan Chirng khoan BIDV (BSC) khéng ddm bao rang cac ngudn thdng tin nay |a hoan toan chinh
xac va khéng chiu bat ky mét trdch nhiém nao ddi vdi tinh chinh xdc cla nhitng théng tin dwgc dé cap dén trong
bdo cdo nay, cling nhu khéng chju trach nhiém vé nhirng thiét hai d6i vdi viéc sir dung toan bd hay mot phan ndi
dung clia ban bdo cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé cap trong bao cdo nay dua trén sy can nhac
can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay d6i ma
khong can béo trudc. Ban bdo cdo nay cd ban quyén va |3 tai sdn clia Cong ty C6 phan Chirng khodn BIDV (BSC). Moi
hanh vi sao chép, slra d8i, in &n ma khdng cé sy déng y clia BSC déu trai luat. B4t ky ndi dung nao cla tai liéu nay
cling khéng dugc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thire ndo hodc (ii) dwoc cung cp néu
khong duoc su chap thuan cla Céng ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, 9 Toa President Place, S& 93 Puong
Nguyén Du, Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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