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Mua

Gid muc tiéu

18,200 VND
13,700 - 14,300

Ving hé trg/Diém mua 1

Lgi nhuén ky vong 1 23.8%
Ving ho trg/Diém mua 2 12,600 - 13,100
Lgi nhuén ky vong 2 3%
Luuy:

Nha déu tu can két hgp nhén dinh xu huéng thi
trudng chung, mic dé hdp dén cia cdc diém
nhdn dau tu va khé@u vi rdi ro cia minh dé qudn
ly ty trong tai tuing vung gid cho phi hgp.

Do viéc xdc dinh méi diém mua dudc dua trén
cdc khung thdi gian khdc nhau nén ching téi
khéng dua ra mic duing 16 ¢6 dinh. Nhin chung,
mdc ditng 6 nén dugc ddt chét hon cho diém
mua gén (5-7%) va réng hon cho diém mua xa
(10-15%).

Hoat dong kinh doanh

DPIEM NHAN PAU TU

Tang trudng HDSXKD cét 18i nhG ndng cong xudt nha may Radial thém 25% va
tiém nang canh tranh tl thi trudng xuat khau

Ky vong t8i uu dudgc bién [gi nhuin nhd gid nguyén vat liéu dau vao 6n dinh va cit
giam cac chi phi

Khoan l3i dot bién tif hoan thué VAT va dén bu di d&i nha may

Cd cdu lgi nhudn gop

Hoat dong chinh clia doanh nghiép la san xuat
va kinh doanh sam 6p. Hién tai CSM dang sg
hitu 4 xi nghiép san xuat cic san pham: Lép &
t6 Radial (TBR, PCR) va Bias, L&p xe may, Lop
xe dap, Sam xe mdy... Trong d6 cG cau |gi
nhudn gdp chli yéu dén tir mang |6p Radial.
Céng suat day chuyén l6p PCR hién taila 1.2

B LOp 0 t6 & may kéo

B LGp xe may

N N N Sam xe may
triéu [6p/nam, day chuyén [6p TBR la 350 nghin
[6p/nam. H Khac
Nguon: Bao cado cdng ty, KB Securities Vietnam
Tudng quan mit bang gia Dién bién P/B va ROE clia doanh nghiép
Vi trién vong |gi nhudn t&t hon trong 2025,
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Tiéu thu gia tdng nhd xi nghiép
Radial ndng c6ng suat

Tiém nang tU thi trudng xuit khiu

conratldn

KBSV

RESEARCH

1. HDSXKD cot I6i tang trudng trd lai

Trong nam 2023, CSM d3 thuc hién dau tu du an ndng cong suat san xuat day
chuyén |6p dong 16p radial - PCR tf 1.2 triéu [6p/nam |én 1.5 triéu [6p/nam,
tuong (ing nang cong suat thiét ké thém 25%. Dy ki€n du an s& bat dau van
hanh th{ tir cudi quy 3/2024 va c6 thé dat téi da cdng suat ké ti 2025. Dong 16p
PCR la dong I6p chuyén dung cho céc loai xe 6 t6, SUV hodc xe tai nhe st dung
cho muc dich vin chuyén ca nhan, do d6 thi trudng tiéu thu dong 16p PCR ludn
& mUc cao. Hién tai, theo udc tinh, ty |& st dung |6p Radial tai Viét Nam noi
riéng va khu viic Dong Nam A néi chung chi vao khodng 60%, trong khi & Chau
Au va Chau My déu trén 80%. V8i xu hudng ngay cang radial hda, déng thdi CSM
da xay dung dugc thuong hiéu l6p Advenza PCR trén thi truGng noi dia, chi
dlng sau Bridgestone va Michellin, ching t6i cho rang lugng cung l6p PCR mdéi
clia CSM sé tiép tuc dudc hap thu tét khi ddy chuyén PCR hang nam déu dat t6i
da cong suat. Ngoai ra, viéc 6 t6 dién md rong dugc thi phan & Viét Nam cling
c6 thé day nhu cau tiéu thu [6p PCR 1én cao han.

Thi trudng xuat khau van con tiém nang gia tang thém san ludng tiéu thu. Gan
day, B6 Thuong mai Hoa ky (DOC) ngay 10/10/2024 d3 cong bd quyét dinh cudi
cung vé viéc ap thué chéng ban pha gia lén dong l6p xe tai va xe buyt (radial -
TBR) ctia Thai Lan vGi 48.39% cho Bridgestone va 12.33% cho cac nha san xuat
con lai. Nhu vdy, CSM ¢é cd hdi ddy manh dén hang hon va dat t6i da cong suat
day chuyén [6p TBR sau khi d&i thd canh tranh |8n tir Thai Lan bi ap thué.

Biéu db 1. Ty trong doanh thu xuit kh3u va ndi dia Biéu d6 2. Doanh sé ban xe
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Ngudn: CSM, KBSV téng hgp

Ky vong BLNG c¢6 thé cai thién lén
muic 14-16% ké tii 2025

Nguon: VAMA
2. Bién ldi nhuan cai thién

Sang ndm 2025, chiing tdi ky vong bién Idi gdp dat dudc mat bang cao han so
v@i trung binh cac nam trudc d6 nhd: (1) chi phi khau khao giam manh, chi yéu
dén tU xi nghiép Radial Binh Dugng khanh thanh tif nam 2014; va (2) chi phi
nguyén vat liéu dau vao 6n dinh han so vdi 2024. Nguyén vat liéu dau vao
chiém tdi 65% gia von, chd yéu la cao su tu nhién va cao su téng hdp. Gia cao
su ty nhién da trai qua mdc tang manh trong nam 2024 do LG lut, mua [én [am
gian doan nguon cung tUf Thai Lan, tuy nhién KBSV cho rang van dé trén sé
dudc cai thién khi sang 2025 xac suat pha La Nina s& giam bét. Ngoai ra, gia
dau thé du kién cling s& di ngang, it c6 su bién ddng trong 2025 khi nhu cau
tiéu thu c6 thé van s& am dam tai Trung Quéc. Néu c6 thé kiém soat tét chi phi
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Céc chi phi khac du kién ciing sé&

dugc cat giam

Biéu d6 4. BLNG cua CSM va DRC
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dau vao va khau hao giam manh, BLNG ctia CSM c6 thé tudng ducng véi doi
tha canh tranh [8n trong nganh la DRC, dat tUf 14-16% trong nam 2025

Trong ndm 2025, doanh nghiép bat budc phai hoan tat viéc di d&i 2 nha may
thudc xi nghiép bong Nai ra khoi KCN Bién Hoa 1 do vudng dé an quy hoach.
Trong 2 phuadng an di dgi dudc BLD trao ddi tai cudc hop DHDCD, céng ty sé uu
tién phugng an tiét kiém chi phi nhat la chuyén day chuyén [én xi nghiép Radial
Binh Dudng vdi tong mic dau tu la 200 ty. Phuong an trén khong chi gitp tang
cong suat mdi lén gap 3 [an, ma cé thé tiét kiém tuong doi chi phivan chuyén
thanh pham ndi bd do trudc d6 CSM ¢ 5 xudng tai 5 dia diém khac nhau
(doanh nghiép udc tinh chi phi nay c6 thé [én tdi 100 ty/nam).

Ngoai ra, ching t6i du bao ty gia USD/VND s& it bién ddng hon khi sang nam
2025, nh& d6 cac doanh nghiép c6 ty trong xuat khau [6n nhu CSM s& han ché
dugc rdiro 16 chénh l&ch ty gia. Gia cudc van tai bién du kién cling s& ha nhiét
trong 2025 khi c6 thém lugng cung tau mdi, giip cho CSM giam bét chi phi xuat
khau.

Biéu d6 3. Gia cao su tu nhién va gia dau thd
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Biéu d6 5. Chi sb gia cudc van tai container tai cang Thugng
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Rui ro nguyén vat liéu va cudc van
tai

RUi ro ty gia

RUi ro giam san lugng tiéu thu

RESEARCH

3. Khoan l3i dot bién ti hoan thué VAT va di ddi nha may

Tinh dén thgi diém ra bao cdo tai chinh quy 3/2024, CSM hién c6 s6 du thué
VAT dau vao dudc khau trif han 400 ty dong. BDong thai, viéc di ddi nha may ra
khoi KCN Bién Hoa 1 cling cé thé nhan dugc chi phi dén bu ti tinh Dong Nai.
Mac du hién tai van chua cé thém thdng tin vé phudng an giai quyét tir Cuc
thu€ TP.HCM va tinh Déng Nai, KBSV cho rang day la yéu té cé thé ghinhan
khoan |&i d6t bién va tiém nang tang gia cao cho CSM. Ngoai ra, khoan l3i trén
6 thé gilp cai thién thanh khoan hoat ddng cho doanh nghiép, giam tucsng déi
du ng vay ngén han, ti dé giam chi phi i vay.

Yéu té ruiro

CSM cé thé chiu rui ro gia nguyén vat liéu dau vao la cao su tu nhién va cao su
téng hgp cao han du kién. Ngoai ra, bat 6n dia chinh tri c6 thé tiép tuc cang
thang, gay ra ap luc [én tuyén van tai bién quéc té

Ty gia USD/VND c6 thé bién déng manh hon du bao, khién cho CSM chiu rii ro
tuf ca khau xuat khau va nhap khau nguyén vat liéu

Theo chia sé ctia BLD, tif Quy 2/2024 s& khong con ghi nhan doanh thu va [gi
nhuén 6n dinh ti viéc gia cdng ban thanh pham cho d&i tac Camso. Tuy nhién,
ching téi ddnh gia su anh hudng chi trong thdi gian ngan khi doanh nghiép c6
thé tim dudc cac déi tac khac ti thi trudng xuat khau hodc tiéu thu ndi dia.
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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