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Biéu do 1: Bién dong gia c6 phiéu CSM & VNIndex
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Théng tin giao dich 30/12/2025
Gia déng ctra (VNB/cp) 13.000
Gia cao nhat 52 tuan (VNB/cp) 17.150
Gia thap nhét 52 tuan (VND/cp) 9.800
S6 lwong CP niém yét (Triéu cp) 103,6
Sé lwong CP Iwu hanh (Triéu cp) 103,6
KLGD BQ 30 ngay (cp/ngay) 253.295
Ty & s& hiru nwéc ngoai (%) 0,5
Vén héa (ty VND) 1.337
EPS Trailing 12 thang (VND/cp) 777
P/E Trailing 12 thang 16,6

Téng quan doanh nghiép
Cong ty C6 phan Céng nghiép

Ten Cao su Mién Nam

Bia chi 180 Nguyén Thi Minh Khai,
phudng Xuan Hoa, TP.HCM

HDKD chinh San xuat va kinh doanh cac san

pham sam I6p

Nguyén vat liéu: cao su thién
Chi phi chinh nhién, cao su t6ng hop, than den
va cac loai hoa chét

Bién dong gia nguyén vat liéu

Rui ro chinh U
dau vao

Co cau cb dong tai ngay 30/12/2025

Tap doan Hoa chat Viét Nam 51,0
Cong ty Cé phan Dau tw Sai Gon VRG 8,0
Khac 41,0

Gia hién tai: 13.000 )
Khuyéen nghi
Gia muc tiéu: 14.800
MUA
Tang/(Giam): +13,8%

BIEN LO'1 NHUAN BU’O'C CAl THIEN NHO TIET GIAM CHI PHi

Chung t6i khuyén nghi MUA v&i ¢ phiéu CSM, mirc gia muc tiéu 1a 14.800
VNB/cp, cao hon 13,8% so véi mirc gia déng clra ngay 30/12/2025 (bang
phwong phap chiét khdu dong tién FCFE va FCFF). C4c luan diém dau tw
chinh nhw sau:

TRIEN VONG PAU TV

Doanh thu mang 16p 6 t6 Radial ban thép — PCR (25,5% doanh thu) dw
bao tang trwéng tich cwec véi CAGR = 7,9%/nam giai doan 2025 -
2030F, duoc hé tro béi san lwong tiéu thu ting véi CAGR = 4,0%/nam,
trong d6: (1) San lwong hop déng xuat khdu sang Tireco (My) mé rong thém
khoang 300 nghin 16p/nam trong giai doan 2028F — 2030F (+25% so V&i
nam 2024), cung v&i dong gép tir dw an 85 nghin 16p ban thép thuwong hiéu
Patagonia M/T. (2) San lwong néi dia tang 1,9%/nam nh& nhu cAu tiéu thy
6 6 trong nwéc ki vong tang 1,9%/nam theo da tang trwdng cla nén kinh
té. (Chi tiét)

Doanh thu mang I6p 6 t6 Radial toan thép — TBR (19,8% doanh thu) dw
bao tang trwwéng kha quan véi CAGR = 4,1%/nam giai doan 2025 -
2030F nho san lwong gia tang véi CAGR = 3,7%/n&m duwoc thuc day bdi:
(1) Nhu cau tiéu thu xe tai nhe trong nuéc ky vong tang 5,1%/n&m theo da
tang trwdng clia nén kinh té va (2) Xu hwéng dich chuyén ti 16p Bias sang
I6p TBR sau Quyét dinh s 49 n&m 2022. (Chi tiét)

Doanh thu cac mang con lai dw bao sut giam, trong d6: (1) Mang 16p 6
to6 Bias (14,7% doanh thu) dw bao gidm v&i CAGR = -3,7%/nam giai doan
2025 — 2030F khi xu huwéng Radial hda dang tiép dién (Chi tiét). (2) Mang
16p va sam xe may (15% doanh thu) dw bao lan lwot gidm véi CAGR =
0,8%/nam va 4,1%/nam giai doan 2025 — 2030F khi nhu cau xe may trong
nwédc bdo hoa (wée tinh gidm 1,2%/nam) va sdm xe may bi thay thé béi 16p
khéng sam. (Chi tiét)

Bién lgi nhudn gép nam 2027F dw bao dat 14,4% (tang 1,1 dpt so v&i
2024) nho bién loi nhuan gop mang 16p PCR va 16p TBR dy bao lan lwot
tang 0,9 dpt va 4,6 dpt khi nha may radial hét kh4u hao. Theo d9, lgi nhuan
sau thué du bao tang trudng tich cwc véi CAGR = 18,1%/nam giai doan
2025 — 2030F. (Chi tiét)

RUI RO BAU TU/YEU TO THEO DOI
> Trién vong mang 16p PCR phu thudc trong yéu vao cac thda thuan
xuét khau cho Tireco (MY). (Chi tiét)
> Tién do nghién ctvu san pham 16p xe 6 t6 dién cung cip cho VinFast
thédng qua hop tac MOU. (Chi tiét)
> Khoan hoan thué GTGT d4u vao gitp gidm bt no vay. (Chi tiét)
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A. TONG QUAN DOANH NGHIEP

1. Lich st hinh thanh va phat trién

Coéng ty C6 phan Cong nghiép Cao su Mién Nam (Casumina) |a thanh vién cta
Tap doan Hoa chat Viéet Nam (Vinachem), dwoc thanh 1ap vao nam 1976 véi
hoat d&ng kinh doanh chinh la san xuat sam 16p xe dap, 6ng cao su va cao su
ky thuat. Trai qua qué trinh mé rong, CSM hién sé hiru danh muc san pham da
dang gdm sam 16p xe dap, sam 16p xe may, sam I6p xe dién, 16p 6 t6 va cac
san phadm sam 16p cao su khac. Casumina dwoc x&p hang thir 66/75 Cong ty
sam 16p toan ciu nam 2024.

Bang 1: Lich str hinh thanh va phat trién cia CSM

1976

1993

1997

2006

2009

2014

2016 -
2017

2021

Thang 4/1976, Cong ty Cong nghiép Cao su Mién Nam dwoc thanh 1ap, chd yéu san xuét sam 16p
xe dap, 6ng cao su, cao su ky thuat, ném mut...

Thang 5/1993, Céng ty tré thanh don vi thanh vién cta Tap doan Héa chét Viét Nam (Vinachem)
Cong ty bat dau lién doanh v&i cac dbi tac dén tr Nhat Ban nhw Yokohama va Mitsubishi dé san
xuét sam 16p 6 t6 va sam 16p xe may

Cong ty tién hanh cb phan hoéa va di vao hoat dong véi vén diéu 1é ban dau 1a 90 ty déng

Thang 8/2009, Céng ty chinh thirc niém yét 25.000.000 cb phiéu trén S& giao dich Chirng khoan
TP.HCM (HOSE) v&i ma chirng khoan CSM

Khanh thanh nha may Casumina Radial v&i cong suét thiét ké ca ba giai doan la 1 triéu 16p/nam,
chinh thirc bat dau san xuét 16p Radial toan thép danh cho xe tai — xe buyt (TBR) v&i cong suét thuc
té giai doan 1 & 300 nghin 16p/n&m

Nam 2016, Cong ty tdng vén didu 1& 1én 1.036 ty ddng dé dau tw day chuyén I&p Radial ban thép
danh cho xe con (PCR) vé&i cong suét 700 nghin 1p/ndm, dwa vao van hanh tir ndm 2017

Cung nam 2017, doanh nghiép ky hop tac toan dién véi Tireco (M§) vé chuyén giao cong nghé va
xuét khau 16p PCR v&i san luong téi 1 triéu 16p/nam

Ra méat dong san pham 16p Radial danh cho xe con véi thwong hiéu Advenza, dat cac tiéu chuan
khat khe cla cac thi truérng cé nganh cong nghiép 6 t6 phat trién nhw tiéu chuan JIS Nhat Ban, tiéu
chuan E4 ciia Chau Au, tiéu chudn DOT ctia My (Chi tiét vé céc tiéu chuan san xuét 6 t6)

Nguén: CSM, FPTS téng hop
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2. Lich str ting von

Biéu doé 2: Qua trinh ting vén diéu lé cia CSM
trong giai doan 2006 — 2016
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Nguén: CSM, FPTS téng hop

3. Co cau cb6 dong

Biéu dé 3: Co cdu cd doéng ciia CSM tai ngay
30/12/2025

= Tap doan Hoa chét Viét Nam
Cong ty Cb phan Bau tw Sai Gon VRG
Khac

Nguén: CSM, FPTS téng hop
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HSX: CSM

Ké tlr sau khi niém yét vao nam 2009, CSM d3 trai qua
tdng cong nam lan tang vén diéu 18, chi yéu théng qua
hinh thirc trd cd tirc bang cb phiéu va phat hanh cé
phiéu thuwéng cho cb dong.

Vén diéu 1& hién tai ctia CSM |a 1.036 ty déng (tang gap
4 1an so v&i thoi diém niém yét trén san vao nam 2009).

Co cau c6 dong ciia CSM kha cé dic véi sw chi phoi
tir Tap doan Héa chat Viét Nam (Vinachem), nam
gitr 51,0% c6 phan. Pay 1a cd ddng nha nwédc, ndm
quyén kiém soat va didu hanh thdng qua ngwdi dai dién
phan vén cb phan 1a cac thanh vién Ho6i ddng quan tri
cta CSM.

Trwée do, vao nam 2019, Vinachem da trng thuc
hién d4u gia thoai vén tai CSM theo Dé an tai co ciu
clia Vinachem trong giai doan 2017 — 2020, giam ty
|& s& hivu xubng 36% nhwng khéng thanh céng. Hién
tai, Vinachem chwa c6 ké hoach thoai vdn mai tai
doanh nghiép nay.

Cb déng 16n thir hai la Cong ty C6 phan DAu tw Sai Gon
VRG (HSX: SIP) nam 8,0% cb phan; 41,0% cb phan
con lai thudc vé cac cd déng khac.
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4. Téng quan hoat dong kinh doanh

Doanh thu va Igii nhuan gép ctia CSM chi yéu dén tir mang 16p 6 té6 va sam 16p xe may. Trong do, 16p 6 t6
(gdm PCR, TBR va Bias) chiém ty trong I&n nhat, dong gop khodng 60% doanh thu va 65% lgi nhuan gép nam
2024. Cuy thé: (1) Lép PCR la mang san pham chu luc, déng gop 25,5% doanh thu va 33,7% loi nhuan gop; (2) Lép
TBR déng goép 19,8% doanh thu va 5,3% lgi nhuan gop; (3) Lép Bias dong gop 14,7% doanh thu va 26,6% loi
nhuan gop. (Phu luc vé dic diém cua hai loai 16p),

Ngoai ra, s&m |6p xe may ciing cé déng gop dang ké, chiém khoang 15,0% doanh thu va 27,0% lgi nhuan gop. Céac
mang san pham con lai déng gop khoang 25,0% doanh thu va 7,1% loi nhuan gép nam 2024.

Biéu d6 4: Co cau doanh thu theo san phdm ctia Biéu dé 5: Co cu lgi nhuan gop theo san pham cia

CSM trong giai doan 2020 - 2024 CSM trong giai doan 2020 — 2024
100% 100%
80% 80% | | . . I
0% mm ™ BB 60% ]
40% 40%
- A AN -annlh
0% 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
ml 6pPCR ®mLép TBR Lép Bias ml6pPCR mLép TBR Lép Bias
mLp xe may = Sa&m xe may = Khac mLp xe may © Sa&m xe may - Khac

Nguén: CSM, FPTS téng hop

Biéu do6 6: My la thi trwong xuat khau trong yéu cia Vé thi triwdng tiéu thy, thi triong noi dia chiém 54,6%
CSM, chiém 32,6% thi phan trong 972025 co cAu doanh thu trong 9T2025 véi dong gop tir cac
mang I6p TBR, 16p Bias va sam 16p xe may. Thi trwdng

7,00% 28% xuét khdu chiém 45,4%, trong dé My la th trwdng
chinh (chiém 32,6% doanh thu trong 9T2025), véi
dong san pham chu lyc 14 16p PCR khi dat dwoc thda
thuan xuét khau cho ddi tac Tireco (My) tlr ndm 2017.

32,6%

= Noidia =My =Brazil - Xuétkhau khac

Nguébn: CSM, FPTS téng hop
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B. TONG QUAN NGANH

1. Pau vao: Nguyén vat liéu chiém hon 71% chi phi san xuat, phu thudc vao dién bién gia cao su thién
nhién va gia dau thé

Nguyén vat liéu la chi phi trong yéu trong co’ cau chi phi san xuét kinh doanh theo yéu té ctia cac doanh
nghiép sam I6p (chiém khoang 71,7%). Trong d8, cao su la nguyén vat liéu quan trong nhat, chiém trung binh
53% chi phi nguyén vat liéu, bao gébm cao su thién nhién (39%) va cao su téng hop (14%). Cac nguyén vat liéu
khac bao gdm céc loai héa chat (20%), vai manh (14%), than den (9%), va thép tanh (4%).

Biéu dé 7: Nguyén vat liéu 1a chi phi san xuat kinh Biéu dé 8: Cao su la nguyén vat liéu chinh, chiém

doanh chinh, chiém 71,7% nam 2024 trung binh 53% chi phi nguyén vat liéu
2,7%
7,7% 4%
7,7%
39%
71,7%

Nguyén vat liéu = Nhan céng Cao su thién nhién = Cao su téng hop

Dich vu mua ngoai = Khiu hao TSCD = Ho4 chét Vai manh

Khac = Than den Thép tanh

Ngudn: CSM, DRC, SRC, FPTS téng hop

Cao su thién nhién dwoc cung cap béi cac doanh nghiép cao su trong nwéc do Viét Nam la nwéc c6 ngudn
cung cao su thién nhién I&n, véi cac mi cao su trong nwéc, ding thir 4 trén thé gidi vé san lwong san xuét
(chiém 10%). Tuy nhién, gia cao su thién nhién néi dia SVR 10 chiu anh hwéng bdi gia cao su thién nhién thé gisi
do (1) s&n ph&dm cao su thién nhién gitra cac quéc gia khdng coé sw khac biét I6n, nén sé khong cé quéc gia nao ¢
strc manh ap dat gia ma phai dién bién theo cung cau thi trweng thé gidi, (2) rao can chuyén ddi san pham gitra
cac qudc gia khéng qua 16n khi da phan cac nwdc san xuét cao su thién nhién I&n déu ndm tai khu vee Dong Nam
A (3 nwéc Théi Lan, Indonesia, Viét Nam chiém 61% san lwong san xuat thé gi¢i ndm 2024).

Biéu d6 9: Viét Nam dirng thir 4 trén thé gi®i vé san Biéu doé 10: Gia cao su thién nhién noi dia bién dong
lwong san xuat cao su, chiém 10% nam 2024 cung chiéu véi gia cao su thién nhién thé gi@i
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= Thai Lan = Indonesia = B¢ Bién Nga = Viét Nam - Khac SIR 20 (Indonesia)

Ngudn: ANRPC, FPTS téng hop Nguén: ARBC, Trademap, FPTS téng hop
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Gia cao su thién nhién SVR 10 dw bao tang truwéng binh quan 2,5%/nam trong giai doan 2026F — 2028F do
tham hut ngudn cung cao su thién nhién toan cau. Chung t6i dw bao ngudn cung duy tri téc do ting truéng
2,16%/n&m do khé mé rong dién tich tréng, trong khi nhu cau tiéu thu dwoc dw bao tang véi tbe dd cao hon,
2,32%/nam, v&i dong lwc chinh dén tir nganh sam 16p khi sén lwong tiéu thu 16p xe toan cau dwoc ting trwdng binh
quan 1,2%/nam giai doan 2024 — 2028F (theo OICA dw b&o). Theo d4, mirc tham hut hdng ndm trong giai doan
2026F — 2028F dwoc ANRPC dy bao khoang 700 - 800 nghin tan, gay ap lwc tdng gia cho cao su thién nhién. (Phu
luc vé cac yéu té anh hudng téi cung clu cao su thién nhién thé gidi)

Biéu dd 11: Tham hut ngudn cung cao su thién nhién toan cau trong giai doan 2021 — 2028F

18 1200
12 800
Srrrrrnd
i 400 2
12 -800
-18 -1200
2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F
mmmm Ngudn cung Nhu cau Thang dw/(Tham hut)

Nguén: ANRPC, FPTS du phéng

Cac nguyén vat liéu con lai nhw cao su tong hop, cac loai héa chat, vai manh va than den déu dwoc san
xuét ttr ddu ma, nén bién dong phu thudc vao dién bién gia dau thd, va déu phai nhap khau tir cac nha cung
cap nudc ngoai (Trung Quéc, Han Quéc, Thai Lan...). Trong nam 2025, gia cao su tbng hop va than den lan lwot
giam 6,7% YoY va 21,8 YoY do dién bién gia dau Brent da gidm vé murc 68,8 USD/thung (gidm 14,5% YoY). Gia
dau Brent suy gidm do nhu cau tiéu thu suy yéu trong bdi canh lo ngai ti thué déi ('ng My va ngudn cung gia téng
khi OPEC+ d4y nhanh tién dé tdng san lwong, hoan tat toan bd géi bd sung 2,2 triéu thung/ngay trong giai doan tir
thang 5 dén thang 9/2025, nhanh hon so véi 16 trinh ban dau vén dwoc phan bé cho té¢i ndm 2026.

Biéu do6 12: Dién bién dong pha giira gia cao su Biéu dd 13: Thiang dw dau tho gia ting trong giai
téong hop SBR, gia than den va gia dau tho Brent doan 2H2025 — 2026F
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Ngudn: EIA, Business Analytig, Investing.com, FPTS téng hop Nguén: EIA dw phéng, FPTS téng hop

Chung t6i dw bao gia dau Brent tao day vé mirc 60 USD/thung trong nam 2026F (giam 12,8% YoY) do thang
dw dau thé gia tang trong giai doan 2H2025 — 2026F khi OPEC+ khéi phuc hoan toan géi 2,2 triéu thung/ngay giai
doan T5 — T9/2025 va tién t&i khoi phuc géi 1,6 triéu thung/ngay vao T11/2026. Sau khi tao day, ching t6i dw bao

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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gia dau phuc hdi vé mirc 65 USD/thuing trong ndm 2030 do: (1) OPEC+ hoan tat qué trinh khéi phuc san lwong, va
(2) mirc 65 USD/thung & mirc gia hoa von khai thac tai mét sé thi triedrng va cac mé dau khi méi.

2. San xuat: Cac doanh nghiép sam I6p FDI chiém wu thé trong nganh, cha yéu san xuéat 16p Radial ban
thép danh cho xe 6 té6 con (PCR)

Céc doanh nghiép FDI chiém wu thé quy mé san xuét trong nganh. Téng cong suét thiét ké ndm 2024 cla cac
doanh nghiép san xuét sam I6p 6 t& & Viét Nam dat hon 70 triéu 16p/ndm, trong d6 cac doanh nghiép FDI chiém
hon 93% cong suét thiét ké. Hau hét cac nha may san xuét 16p 6 t6 ciia doanh nghiép FDI déu c6 cong suét thiét
ké tr 12,5 - 18 triéu I16p/nam, cao gap 4 — 6 14n cac doanh nghiép sam 16p néi dia (cong suét thiét ké khoang 3 triéu
[0p/n@m).

Xét vé san pham, cac doanh nghiép FDI tap trung san xuét |6p Radial ban thép (PCR) danh cho xe 6 t6 con trong
khi cac doanh nghiép ndi dia san xuét da tirng loai 16p Bias va 16p Radial. Trong d6, CSM tap trung san xuéat dong
san phdm 16p Radial ban thép danh cho xe 6 t6 con (PCR), DRC chu yéu san xuét 16p Radial toan thép danh cho
xe tai — xe buyt (TBR), SRC khéng san xuét 16p 6 t6 Radial. Ngoai ra, cac doanh nghiép néi dia con sén xuét 1bp 6
t6 Bias danh cho cac loai xe tai, xe chuyén dung (xe cdng nghiép, xe ndng nghiép, xe cdng trinh).

Biéu do6 14: Cac doanh nghiép FDI tap trung san xuat 16p Bang 2: CSM tap trung san xuét 16p PCR, DRC

PCR va c6 quy mé vwot trdi so véi cac DN ndi dia tap trung san xuéat 16p TBR
20 Hiéu suat hoat
dong nam 2024
515 5
% Lép Bias 48% 57% 86%
<0 10
3 . Lép TBR 81% | 128%  x
=
0 - - Lp PCR 124%  35% x
> @ o D O O Nguén: CSM, DRC, SRC, FPTS téng hc
\2@62\0 Q’é‘o(\ \§<\(\ C)% OQ. %Q‘ guon ong hop
O

Lép TBR mLép PCR ' Lép Bias
Nguébn: CSM, DRC, SRC, FPTS téng hop

Danh muc san pham I6p PCR cua cac doanh nghiép sidm 16p ndi dia kém da dang hon so v&i cac doanh
nghiép FDI. Nguyén nhan do dac thu cla nganh sam 16p la mdi day chuyén san xuét chi ¢ thé phuc vu mét s
chuing loai, c& 16p va quy cach 16p nhat dinh. Do dé cac doanh nghiép san xuét ndi dia v&i nang lwc tai chinh va
quy md san xuét con twong déi han ché, nén kém da dang vé& danh muc san phdm, chwa cung cap day du cac
chuing loai, quy cach 16p danh cho cac thuwong hiéu xe dang lwu hanh. Trong sé cac nha san xuét ndi dia, chi CSM
s& hivu thuwong hiéu 16p PCR canh tranh véi tén thwong hiéu la Advenza, dwoc danh gia 1a dong san phdm ban
chay va phé bién th( ba tai Viét Nam, sau Michelin va Bridgestone.

Bang 3: S6 lweng danh muc san pham cta cac doanh nghiép sam 16p tai thi trwdng Viét Nam

CSM DRC SRC Michelin Bridgestone
Lép Bias 132 118 120 Khéng san xudt  Khéng san xuét
Lép TBR 110 156 Khong san xuat 28 90
Lép PCR 89 48 Khong san xuat 412 223

Nguén: CSM, DRC, SRC, FPTS t6ng hop

www.ezadvisorselect.fpts.com.vn | 7



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" ' FPT Securities HSX: CSM

3. Dau ra: 95% san lwong tiéu thu 16p 6 t6 thong qua thi trieéng xuat khau do nhu cau néi dia con yéu.
Cac doanh nghiép FDI chiém linh thi phan & ca hai thi trwéng xuat khau 1an néi dia

Tong san lwong tiéu thu 16p xe 6 té6 toan nganh wéc tinh 1a 40 triéu 16p/ndm, v&i 95% san lwong phuc vu
thi trwong xuat khau. Trong dd, My 14 thi trwdng xuat khdu chinh, chiém 43,5% thi phan tiéu thu 1&p xe Viét Nam
trong nadm 2024. Xét vé& thi phan xuét khéu, khoang 91,3% thi phan dén tlr cac doanh nghiép FDI nhw Sailun,
Kumho, Bridgestone, cac doanh nghiép sadm 16p néi dia chi chiém 8,7%.

Biéu do6 15: 95% nhu cau tiéu thu 16p xe hang nam Biéu dé 16: Doanh nghiép FDI chiém thj phan tiéu
dén ttr thi trwong xuat khau thu vwot troi & thi trwong xuat khau

5%

8,7%

/ 43,5%
= NGi dia My = Brazil = Nga . o
. Canada Nhat Ban - Dirc Khac = Doanh nghiép FDI Doanh nghiép ndi dia
Nguén: ResearchAndMarkets, Trademap, FPTS téng hop Nguén: Trademap, FPTS téng hop

Nhu cau tiéu thu ndi dia con yéu, wéc tinh chi khoang 2 triéu 16p/nam (chiém 5% co’ cau tiéu thu) do (1) phan
khuc thay thé (93% thi phan): quy mé doi xe 6 t& con nhd, véi ty 18 s& hivu xe ndm 2024 chi khoang 63 xe/1.000
dan, xép th 6 trong khu virc Dong Nam A; va (2) phan khuc 1&p rap xe méi OEM — Original Equipment (chiém 7%
thi phan tiéu thu): nganh céng nghiép 6 té trong nuwédc chwa phat trién, khi Viét Nam van phai nhap khau khoang
80% linh kién san xuét theo wéc tinh ctia B Céng Thuong.

3.1 Thj trwong My: Viét Nam danh dwoc thi phan xuét khau tir Mexico va tré thanh nwéc dirng thir 2 thi
phan trong ndm 2024 nhe lgi thé phan khic san pham gia thap
My 1a quéc gia dan dau thi phan nhap khau sam I6p trén thé gidi (chiém thi phan khodng 20% nam 2024) véi gia tri

nhap khau sam I6p tang trudng véi CAGR = 4,6%/nam giai doan 2018 — 2024. Trong d6, hai sdn phdm nhap khau
chinh ctia My 1a 16p xe con PCR (chiém 51,2%) va |6p xe tai TBR (chiém 34,4%).

Biéu do 17: Nhap khau 16p xe duy tri xu hwéng ting  Biéu do6 18: L6p xe con va 16p xe tai la hai san pham

trwéng véi CAGR = 4,6%/ndm giai doan 2018 — 2024 nhap khau chinh ctia My ndm 2024

25.000 25%

13,6%
20.000 20% °

15.000 15%
" 10.000 10%
34,4%
5.000 5%
0%

2018 2019 2020 2021 2022 2023 2024

Triéu USD

o

mNhap khdu © Thi phan s épxecon =Lbpxetdi - Khac

Nguén: Trademap, FPTS téng hop
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Thai Lan, Viét Nam va Mexico danh dwoc thi phan tir Trung Quéc sau cudc chién tranh thwong mai nam
2019. Sau khi My ap thué chéng ban pha gia va thué nhap khiu gay gét véi 16p xe Trung Québc tlr ndm 2019, cac
quéc gia nhw Thai Lan, Viét Nam va Mexico da day manh xuét khau vao My dé danh dwoc thi phan tir Trung Quéc.
Theo d6, thi phan xuét khdu cGa Thai Lan, Viét Nam va Mexico gia tang 1an lwot tir 17,0%, 4,1% va 5,4% (n&m
2017)1&n 24,4%, 10,5% va 9,3% (nam 2024), trong khi thi phan ctia Trung Québc gidm manh tir 22,2% xubng 9,1%.

Phan loai theo gia thanh, Viét Nam va Thai Lan clung tap trung vao phan khuc gia thap, trong khi cac qudc gia con
lai chli yéu thudc phan khuc gia cao hon (cao hon khodng 1,75 — 2 14n). Nho loi thé phan khic san pham gia thap,
Viét Nam dan chiém duwoc thi phan ctia Mexico va chinh thirc tré thanh nwéc ding th 2 thi phan xuéat khau vao
thi trwdng My trong ndm 2024. Theo dd, thi phan xuét khdu ndm 2024 cta Mexico dat 9,3% (giam 0,4 dpt YoY),
trong khi thi phan xuét khau cla Viét Nam dat 10,5% (tang 1,6 dpt YoY).
Biéu do 19: Thai Lan, Viét Nam va Mexico danh Biéu dé 20: Viét Nam va Thai Lan cé cung phan
dwoc thi phan tir Trung Quéc sau nam 2019 khuc gia thap

100% 90
80% 70

o 60
40
40% ||
"E R E " mgm ™ 30
20%
HAEEEBEERR 10
0% 0

2017 2018 2019 2020 2021 2022 2023 2024

uSsDI6

m Thai Lan Viét Nam = Mexico Trung Québc W ‘0 ¥ K@\ -QO 2
= 9 o) & o ¢

m Canada Indonesia Khac
m2022 m2023 2024

Nguén: Trademap, FPTS téng hop

3.2 Thi trwdng ndi dia: L6p xe 6 td ctia cac doanh nghiép sam 16p ndi dia chiu ap lwc canh tranh Ién tir 16p
Trung Quéc cuing phan khic gia thap

Phan loai theo gia thanh, nganh sam I6p dwoc chia thanh hai phan khuc, phan khic cao cap va phan khic
trung cép - binh dan. Phan khuc cao cép do cac thwong hiéu FDI I1&n, 1au doi chi phéi, dién hinh 1a cac thuwong
hiéu nhu Michelin, Bridgestone, Goodyear, Continental... c¢é gia ban trung binh khoéng 2 triéu VND/Ibp PCR va 9,6
triéu VND/I6p TBR. Phan khuc trung cap - binh dan, bao gdm céac thwong hiéu néi dia va cac thuwong hiéu tir Trung
Quéc, c6 gia ban thdp hon tir 20 - 40% so v&i phan khac cao cép. Theo dé, cac thwong hiéu sdm 16p cia Viét Nam
chiu &p lwc canh tranh 16N béi cac doanh nghiép sdm 16p Trung Quéc, vén cé Ioi thé vé quy mé san xuét In (chiém
22% tbng gia tri xu4t khau 16p xe toan cau), cé gia ban thap hon 10% - 25% so v&i l6p xe Viét Nam.

Biéu dd 21: Gia ban 16p xe PCR trong nwéc Biéu dd 22: Gia ban 16p xe TBR trong nwéc
o 2,5 2,10 2,00 1,90 o 12 10,00 0,28
< 2,0 160 4 2 10
£15 £ 2 027 552 50
> s> 4
0,0 0
© @ & N\ o © @ o N\ O
& eé\oo 2 & & O\;o r & @é\oo & & 5
\)
2 &S ‘2 &S
& N
< <

Nguébn: CSM, DRC, FPTS téng hop
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D6i v&i loai 16p danh cho xe con, hon 92% thi phan tiéu thu & thi triedng ndi dia thudc vé cac thwong hiéu
ngoai I&n nhw Bridgestone, Michelin... do (1) danh muc san phdm da dang hon tir cac thwong hiéu ngoai. (2)
Xu hwéng wa thich tiéu dung sam 16p thwong hiéu ngoai clia ngudi tiéu dung Viét Nam, dac biét 1a dbi véi sam 16p
6 to con. O Viét Nam, xe con hién van dwoc xem 1a tai san cé gia tri cao, chu yéu phuc vu nhém khach hang véi
murc thu nhap binh quan khoang 25 — 30 triéu ddng/thang tré 1én (Theo théng ké cltia Toyota Viét Nam). Do do,
nhém khach hang nay sén sang chi trd dé cé sw an tam vé chét lwong va gia tri thwong hiéu phu hop véi phuwong
tién str dung.

Biéu d6 23: Khoang 92% thj phan tiéu thu 16p xe con Biéu dé 24: Ba doanh nghiép néi dia chiém téng
trong nwéc thudc vé cac thwong hiéu ngoai cong 25% thj phan tiéu thu 16p xe tai trong nwéc

8% = Bridgestone
= Michelin
= DRC
= CSM
4% Yokohama
( = Maxxis
= Double Coin
SRC
Khac

6%
= Doanh nghiép FDI = Nhap khiu - Doanh nghiép ndi dia

Nguén: FPTS téng hop

D6i v&i loai 16p danh cho xe tai (bao gom 16p TBR va 16p Bias), ca ba doanh nghiép siam 16p noi dia déu
nam trong top 10 thi phan tiéu thu trong nwéc, chiém tong cong 25%. Hién nay tai xé van cé théi quen st
dung 16p xe tai Bias & Viét Nam, b&i vi (1) chat lwong ha tang giao théng duwdng bo chwa cai thién va (2) gia ban
16p 6 t6 Bias binh quan khoang 4,6 triéu VND/I6p, thap hon khoang 22% so v&i gia ban binh quan 5,9 triéu VND/16p
6 t& Radial. Pay la cac san pham truyén théng cla cac doanh nghiép sam 16p néi dia, trong khi cac cac thwong
hiéu FDI va 16p nhap khau chu yéu la 16p Radial toan thép (TBR). Diéu nay da gilp cho cac doanh nghiép sam 16p
ndi dia chiém Iinh dang ké thi phan 16p xe tai trong nwéc.

v Lép TBR Viét Nam chiju sw canh tranh khéc liét tir 16p TBR gia ré Trung Quéc cung phan khic & thi
trwong ndi dia, budc cac doanh nghiép phai xuat khau sang My, Brazil dé han ché canh tranh

Sau khi bi My &p thué chéng tro' cap va chéng ban pha gia vao nam 2019, lwong 16p TBR khdng 16 ctia Trung Québc
da tran sang cac nwédc chau A khac trong dé co Viét Nam, Thai Lan. Véi loi thé gia thanh thap va quy mé san xuét
vuot tréi, 16p TBR tir Trung Qudc da nhanh chédng mé rong thi phan tai Viét Nam, tao ap lwc 1én cho cac nha san
xuét trong nwéc nhw DRC, CSM. Nhé chi phi san xuét trén méi don vi thadp hon, san phdm Trung Quéc dé dang
canh tranh truyc tiép vé gia, khién dau ra noi dia ciia doanh nghiép Viét Nam bij thu hep. Theo d6, doanh thu néi dia
clia cac doanh nghiép sam I6p trong nwdc co xu hwéng gidm vai tbe d6 -1,2%/nam trong giai doan 2018 — 2024,
trong khi gia tri xuat khdu ctia Trung Quéc vao Viét Nam tang véi tbc do 9,2%/nam trong thei gian nay.

Trwéce tinh hinh d6, cac nha san xuét Viét Nam da chuyén huwéng quan tam sang céac thi trudng xuat khdu dang ap
thué chéng ban pha gia/nhap khau gay gat déi véi I6p TBR Trung Qudc nhuw My, Brazil trong nhirng ndm gan day,
dé han ché sw canh tranh & thi trwéng noi dia. Doanh thu xuét khdu ctia cac doanh nghiép néi dia tang véi tbc do
11,9%/n&m trong giai doan 2018 — 2024, dwoc dan d&t bdi gia tri xuat khdu cia Viét Nam sang My va Brazil 1an
lwot tang 18,6%/nam va 35,8%/nam trong giai doan nay.

A
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Biéu dé 25: Doanh thu néi dia cia nganh bj anh Biéu d6 26: Doanh thu xuat khau cta nganh gia ting
hwéng béi 16p TBR gia ré nhap khau tir Trung Quéc  dé han ché sw canh tranh & thj trwéng noi dia

250 6.000 1.500 6.000

200 = ~ l 4.800 1.200 4.800
a ()] aQ ()]
% 150 3.600 ¢ @ 900 3.600 ¢
) -] «O
=] o > k)
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mmmm Gi4 trj xuat khau sang Viét Nam Nganh |\ Brazil Nganh

Nguédn: CSM, DRC, Trademap. FPTS téng hop

www.ezadvisorselect.fpts.com.vn | 11



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" . FPT Securities

C. PHAN TiCH HOAT PONG KINH DOANH

Chuéi gia tri cia CSM

Pau vao

/ San pham Pon vi CSTK
Sam xe dap | 1.000 chiéc | 3.800
Lép xe dap | 1.000 chiéc | 6.000
Cao su thién nhién (39%) Cao su téng hop (19%) Sam xe may | 1.000 chiéc | 29.000
Lép xe may | 1.000 chiéc | 4.900
Lép PCR | 1.000 chiéc | 1.200
Lép TBR | 1.000 chiéc | 300
Lép Bias 1.000 chiéc | 1.000
Yémo6td | 1.000 chiéc | 450
) Sam 6 to 1.000 chiéc | 950
Vai manh (14%) Thép tanh (3%) | Cao suBTP Tan 40.000

San xuat

HSX: CSM

Piura

Lép PCR (25,5%) Lép TBR (19,8%)

0000

Lép Bias (14,7%)  Sam 16p xe may

(15,0%)

Cac san pham sam Iép

khac (25,0%)

1. Pau vao: Twong tw nhw cac doanh nghiép cung nganh, nguyén vat liéu 1a chi phi san xuat kinh
doanh chinh ctia CSM, phu thudc vao dién bién gia cao su thién nhién va gia diu thé

Chi phi nguyén vat liéu chiém 70% téng chi phi san xuat kinh doanh ctia CSM ndm 2024. Trong do, cao su
thién nhién la nguyén vat liéu chinh, chiém 39,0% va dwoc cung cap hoan toan béi cac doanh nghiép cao su trong

nwéc nhw Phudc Hoa, Bong Phu,...

nhé ngudn cung déi dao. Cac nguyén vat liéu khac (chiém khoéng 58,5%) bao

gdm cao su téng hop (19,0%), vai manh (14,0%), cac loai hoa chat (13,5%) va than den (12,0%) dwoc nhap khau
tr cac nha cung cap nwéc ngoai va bién dong theo dién bién gia dau thé.

Biéu do 27: Chi phi nguyén vat liéu chiém 70% téng Biéu dd 28: Cao su thién nhién chiém 39% chi phi
chi phi san xuat kinh doanh ctiia CSM nam 2024

14%
3%
4%

70%

Nguyén vat liéu

= Nhan céng
Khéu hao TSCD

= Dich vu mua ngoai
Khac

nguyén vat liéu nam 2024

2,5%

39,0%

Cao su thién nhién
= Cao su tbng hop
= Vai manh

Hoa chét
= Than den

Thép tanh

Ngudn: CSM, FPTS téng hop

A
www.ezadvisorselect.fpts.com.vn

|12


https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" _ FPT Securities HSX: CSM

Bang 4: Nha cung cap cac nguyén vat liéu cia CSM

Nguyén vat liéu Nha cung cap Xuéat xr

1 Caosuthiénnhién  Phwdc Hoa, Dong Nai, Tay Ninh, Pha Riéng  Viét Nam

Han Quéc, Pai Loan, Thai Lan, Ha

2 Cao su tong hop Kumho, TSRC, LG, BST, DSM, JSR Lan, Nhat Ban

3 Than den Cabot, Philip Carbon, Hitech, Thai Carbon Malaysia, An Do, Thai Lan

4  Hbéa chat Bayer, Flexsys DPuc, My

5 Vai manh Formosa, Indokorsa, Dét vai CN Ha Noi Pai Loan, Indonesia, Viét Nam
6 Thép tanh Southern Wire, Kiss Wire Malaysia, Han Quéc

Nguén: CSM, FPTS téng hop

V6i cao su thién nhién, twong tw nhw cac doanh nghiép ciing nganh, CSM thwérng ddy manh thu mua va tich triv
trong ntva cudi nam do (1) day 1a giai doan cao diém khai thac cao su trong nwéc (quy 3 va quy 4) va (2) gidm thiéu
rdi ro gia cao su tang cao trong giai doan thiéu hut nguén cung vao mua khéng cao mu (quy 1).

Biéu do6 29: CSM thwong day manh thu mua va tich trir cao su thién nhién trong nira cudi nam
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mmmm |_yong tén kho Gia mua SVR 10

Nguébn: CSM, ARBC, FPTS téng hop

Bién lgi nhuan gép ctiia CSM bién déng ngwoc chiéu va cé dé tré phan anh so véi gia cao su thién nhién.
Trong nam 2024, m&c du gia cao su binh quan da tang 28% YoY do (1) ngudn cung cao su bj suy gidam béi mua I
& Thai Lan (québc gia chiém 32% san lwgng san xuét cao su thién nhién toan cau) va (2) nhu cau tiéu thu gia tang
tai Trung Quéc (quéc gia chiém 43% thi phan tiéu thu cao su thé gidi), bién lgi nhuan gop ctia CSM trong 1H2024
van duy tri & mirc cao, dat trung binh 14,3% (cao hon 6,5 dpt so v&i cung ky), va chi bi tac dong tiéu cwc ké t
2H2024 (gidm xubng mac 12,1%, thap hon 2,2 dpt so véi 1H2024). Tinh chung c& nam 2024, bién loi nhuan gop
dat 13,3%, cao hon 2,6 dpt YoY.

A
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Biéu dd 30: Bién li nhuan gdp ciia CSM bién dong ngwoc chiéu va cé doé tré phan anh so véi gia cao su

thién nhié
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Gia cao su SVR 10 - Cét trai Bién lgi nhuan gép CSM - Cét phai

Ngudn: CSM, ARBC, FPTS téng hop

Biéu dd 31: Chi phi nguyén vat liéu khac dwoc tiét Chi phi nguyén vat liéu khac cia CSM bién dong
giam trong 2023 — 2024 nh& gia dau tho giam cung chiéu véi gia dau tho va dworc tiét giam trong
2023 — 2024. Cac nguyén vat liéu khac (cao su tbng
1.800 120 hop, vai manh, cac loai hoa chat, than den) chiém
1,500 100 khoang 58,5% trong co' ciu nguyén vat liéu, déu la ché
1200 ' g0 © phém clia dau mé nén bién déng cung chiéu voi gia
'g 3 dau. Trong giai doan 2923 - 2024, chi phi nguyén vat
s 900 I 60 liéu cia CSM dwoc tiét gidam 20,9% YoY trong nam
= 600 40 4 2023 va chi tang nhe 0,9% YoY trong nam 2024, do gia
300 I 20 dau da ha nhiét t&r mérc dinh 100,8 USD/thung nam
2022 xudng 82,5 USD/thung nam 2023 (-18,2% YoY)

0 0 va 80,5 USD/thiing ndm 2024 (-2,4% YoY).

2019 2020 2021 2022 2023 2024
mmmm Chj phi NVL khac Dé&u Brent

Ngudn: CSM, EIA, FPTS téng hop

2. San xuéat: Cha trong dau tw gia ting céng suat thiét ké 16p Radial ban thép danh cho xe con (PCR)

Hién tai, CSM dang tién hanh hai dw an dau tw mé réng cong suat san xuét: (1) dw an dau tw tang thém 300 nghin
I6p PCR/nam va (2) dw &n dau tw tang thém 85 nghin 16p ban thép/nam thwong hiéu Patagonia M/T.

(1) Dw an dau tw ting thém céng suat 300 nghin 16p PCR/ndm (+25% CSTK) dé dap (rng théa thuan tiang
xuéat khau sang Tireco (My).

Mang |6p PCR hién c6 cong suét thiét ké 1,2 triéu 16p/ndm nhung tir ndm 2022 da van hanh vuot cong suat, voi

hiéu suét h

oat dong duy tri trén 124% giai doan 2022 — 2024. Vi vay tlr nam 2023, CSM da trién khai dw an téng

cong suét lén 1,5 triéu 16p/nam (tang 25%) v&i von dau tw khoang 113,5 ty ddng. Theo wdc tinh cla chuing t6i, dw
an sé dwoc van hanh tr nam 2026 va dat tdi da phan céng suét tang thém 300 nghin 16p vao nam 2028, phuc vu

cho thoa th

uan tang cwéong xuat khau véi Tireco (M§). (Chi tiét)
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Biéu db 32: Chu trong dau tw mé rong cong suat Biéu dé 33: San lwong tiéu thu 16p PCR da vwot

thiét ké 16p Radial ban thép (PCR) cong suat thiét ké trong giai doan 2022 - 2024
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Nguébn: CSM, FPTS téng hop

(2) Dw &n bd sung thiét bj san xuéat 16p ban thép Patagonia M/T (tdng thém céng suat 85 nghin 16p/nam) thuc
day ting trwdng doanh thu mang 16p PCR nh& gia ban cao va mé rong san lwong xuét khau.

D an dwoc khéi cong tir quy 11/2023 véi tdng mire dau tw 71,5 ty ddng va da hoan thanh dé chinh thirc dwa vao
hoat déng tlr ngay 23/06/2025. Lép ban thép Patagonia M/T la dong s&n pham tryc thudc thwong hiéu Milestar clia
Tireco (M), chli yéu phuc vu phan khic xe ban tai va xe tai nhe va c6 gia ban khoang 88,5 USD/Ip, cao hon 1,85
lan so v&i gia ban 31 USD/I6p PCR xe con. Véi viéc tang thém cong suat 85.000 16p/ndm, du an ky vong sé gia
tang san lwong xuét khiu sang thi trwdng My va qua dé déng gép tich cwc vao tang trwdng doanh thu toan mang
PCR ctia CSM. (Chi tiét)

Dong thei, CSM da tién hanh dw an di d&i xi nghiép Déng Nai tai Khu Céng nghiép Bién Hoa 1 (BDong Nai)
vé cac xi nghiép & Héc Mén va Binh Lei trong nam 2025. Tai xi nghiép Ddng Nai, doanh nghiép van hanh san
xuét 16p xe dap, sam 16p xe may va |6p 6 t6 Bias, lan luot chiém 58%, 45% va 75% codng suét thiét ké cda tirng
mang. Viéc di doi dwoc thue hién theo dé an chuyén ddi cong nang KCN Bién Hoa 1 thanh Khu d6 thi — thwong
mai — dich vu do Tha twéng Chinh phia va Uy ban Nhan dan tinh Bdng Nai phé duyét.

Theo chia sé tir ban Ianh dao, tién d6 gidi phong mat bang va di d&i da gan hoan tat. Xi nghiép phai tam ngwng
hoat déng 1 — 2 thang trong qua trinh di chuyén, nhung doanh nghiép da cha dong gia tédng san xuét thanh pham
dé tich trlr hang ton kho, nén chung téi danh gia sy kién nay sé& khéng anh hwéng dén san lwong tiéu thu trong
nam nay. Sau di d&i, codng suat va céng nang cla xi nghiép van dwoc gilr nguyén nhu truéc day.

Bang 5: San pham san xuéat va %céng suét thiét ké cta xi nghiép cao su Dong Nai

Coéng suat thiét ké % Téng cong suat

Xi nghicp (nghin 18p/nam) thibt ké

Xi nghiép cao su Déng Nai KCN Bién Hoa 1

(Bong Nai)
1 Lbp xe dap 2.200 58%
2  Sam lbp xe may 15.200 45%
3 Lépoto 750 75%

Nguédn: CSM, FPTS téng hop
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3. Dau ra: Trién vong ting trwéng dén tir mang 16p PCR v&i dong lwe chinh tir thi trieong My

3.1 Lop 6 t6 Radial ban thép danh cho xe con (PCR): Dong lwc tiéu thu chu yéu dén tir thi trwong My, véi
khoang 80% san lwong nam 2024 dwoc xuat khau théng qua déi tac chién lwoc Tireco

San lwong tiéu thu 16p PCR ctia CSM tang trwdng véi tc dd CAGR = 10,3%/ndm trong giai doan 2018 — 2024.
Trong 3 nadm tré lai day, san lwong tiéu thu trung binh khodng 1,5 triéu 16p/ndm véi hiéu suét hoat dong dat 124%,
trong d6 khodng 80% (~1,2 triéu 16p) dwoc xuét khdu sang My théng qua ddi tac chién lugc Tireco. Khoang 20%
con lai (~ 300 nghin Iép) dwoc tiéu thu tai thi tredng ndi dia théng qua cac dai ly va nha phan phoi trong nuéec voi
thwong hiéu la 16p Advenza.

San lwong xuat khau 16p PCR phu thudc vao san lwong hop déng théa thuan cung cap cho Tireco (My).
Tireco 1a mét trong nhirng nha tiép thi va phan phdi I6p xe I&n nhéat khu viee Bac My, ddng thdi sé hiru mét thwong
hiéu 16p xe trwc thudc Milestar. K& tir nam 2017, CSM d3 ky két théa thuan hop tac toan dién véi Tireco, theo do
cac san pham 16p PCR do CSM san xuét va xuét khdu sé mang thwong hiéu Milestar, véi cam két san lvong hop
ddng 1 triéu 16p/ndm cung cép cho Tireco. Theo do, san lwong xuat khdu 16p PCR clia CSM ndm 2018 dat 828
nghin 16p (tang manh 2,6 14n YoY) va dat trung binh 1 triéu 16p/n&m giai doan 2019 — 2021 (tang 20,8% so v&i ndm
2018) nh& bat dau trién khai san xuét va xuat khau theo hop ddng véi Tireco. Giai doan 2022 — 2024, san lwong
xuét khau duoc tang Ién mirc 1,2 triéu 16p/nam (tang 20,0% so véi trung binh giai doan 2019 — 2021). Viéc tang
san lwong xuét khau nay theo ching t6i danh gia 1a nhor CSM da thda thuan thanh céng véi Tireco dé nang san
lwong hop déng lén 1,2 triéu 16p/nam tlr ndm 2022.

Biéu do 34: 80% san lwong tiéu thu nam 2024 dwoc  Biéu do 35: San lwong xuat khau phu thudc vao san
xuéat khau qua Tireco (M) lwong hop déng cung cap cho Tireco

1.800 1.500 125%

1.500 l l l 1.200 100%
1.200

m o 900 75%
900
60 50%
600
300 30 I 25%
0 0%

0
0
0
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
San lwong xuat khdu  ®San lwong néi dia ® San lvong xuét khau San lwgng hop dong

%dap (ng theo hop ddng
Nguén: CSM, FPTS téng hop

Doanh thu mang I6p PCR sé phu thudc vao tinh hinh kinh doanh cta Tireco va cac yéu t6 chinh sach thwong
mai cta thj trwng My. Chang téi danh gia day 1a moét rdi ro tiém &n trong mé hinh kinh doanh 16p PCR ctia CSM
do viéc tap trung trong yéu vao mét khach hang chién lwoc trong bdi canh thi truérng My thuwdng xuyén ap dung
cac bién phap phong vé thuwong mai, co thé tao ra diém nghén trong hoat déng kinh doanh cho doanh nghiép. Cu
thé, trong sy kién thué dbi 'ng My hdi dau thang 4/2025, CSM da phai tam ngung cac don hang xuét khau sang
My trong hai tudn dau thang do nhirng lo ngai vé chinh sach thué. Sau d6, nhd théng tin thué quan dién bién tich
cwe hon tir ngay 9/4, CSM da c6 thé thda thuan vai di tac va ndi lai don hang xuét khau ti tudn thi ba cia thang
4.

Bién lgi nhuan gép mang 16p PCR giai doan 2021 — 2024 suy giam 4,1 dpt so v&i 2019 do (1) chi phi khau hao
gia tang khi doanh nghiép mua s&m cac thiét bi, may méc phuc vu cho viéc hoat déng vt cong suét tlr nam 2022;
(2) bién lgi nhuan gop 16p PCR noéi dia thap hon so véi bién gop 16p PCR xuét khdu do CSM khéng thé tang gia
ban dau ra twong ng v&i mirc tdng gia nguyén vat liéu do bdi canh canh tranh gay géat & thi trwdng 16p xe con
trong nuwérc, trong khi phai tang chiét khdu cho dai ly va nha phan phéi trong nwéc. Theo do, nam 2024, gia CSM
ban cho dai ly/NPP trong nwéc chi dat khodng 893 nghin déng/Iép, thp hon 44,2% so véi mirc gia dai ly/NPP cua
CSM ban cho khach hang (khoang 1,6 triéu déng/16p).

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Biéu do 36: Bién loi nhuan gép mang 16p PCR giam  Biéu dé 37: Gia ban cho dai ly trong nwéc ndm 2024

manh tlr nam 2021 tré& di thap hon 44,2% so véi gia dai ly ban cho KH
25% 1.000
20% 5 800 &  Giadaily ban cho khach
> han 1.600
15% 600 £ g
ko]
10% 400 ¢
S
5% 200 = Gia ban cho dai Iy trong - 503
0% 0 nuwéc
2018 2019 2020 2021 2022 2023 2024
mmmm Bién gop Bién gop xuét khau 0 1.000 2.000

Bién gop ndi dia Gia ban binh quan Nghin dong/Lop

Nguébn: CSM, FPTS téng hop

3.2 L6p 6 t6 Radial toan thép danh cho xe tai — xe buyt (TBR): Pong lwc tiéu thu chia yéu téi tir thi trieong
noéi dia, nhe xu hwéng Radial héa 16p xe dang tiép dién manh mé

Giai doan 2018 — 2020, san lwgng tiéu thu Iép TBR clia CSM tang trwdng manh véi CAGR = 54,1%/nam nho dat
duoc théa thuan xuét khau cho ddi tac JinYu (Trung Quéc) trong hai nam 2019 — 2020. Giai doan 2021 — 2024, sau
khi két thuc hop déng cung cap cho déi tac JinYu, dong lwc tiéu thu chuyén dich sang thj trwéng néi dia, véi san
lwong tiéu thu trung binh khodng 244 nghin 16p/ndm (dat 81% cong suét thiét ké), dwoc thic day bdi xu huéng
Radial héa tiép dién manh mé sau Quyét dinh sé 49.

Theo quy dinh nay, viéc nang chuan khi thai tir EURO 2 1&én EURO 4 tir nam 2018, va tiép tuc 1én EURO 5 tir ndm
2022 da budc cac nha san xuét, 13p rap 6 t6 chuyén sang st dung 16p Radial thay thé cho 16p Bias dé& giam ham
lwong cac chat doc hai trong khi thai dong co (Phu luc vé céc tiéu chuén khi thai Euro). Béng thdi, sw canh tranh
khéc liét ttr nhém 16p TBR gia ré nhap khau tir Trung Quéc ciing la mot yéu t6 day nhanh xu hwéng chuyén déi
nay. Lép TBR nhap khau tr Trung Québc véi gia ban thap hon khoang 8% - 10% so véi 16p TBR ctia CSM, da thu
hep khoang cach chénh l&ch gia gitra 16p TBR véi 16p Bias trén thi trwéng, qua d6 day nhanh téc do Radial héa 16p
xe. Theo d6, san lwong tiéu thu xe tai nhe khéng dat chudn E5 suy gidm rd rét, véi thi phan gidam to 50,0% ndm
2018 xubng 30,0% nam 2024, trong khi thi phan xe tai dat chuan E5 tang twong &ng tir 50,0% |én 70,0%. Dién bién
nay qua doé gép phan gia tdng san lwong tiéu thu 16p TBR dau ra cia CSM.

Biéu do 38: San lwong tiéu thu 16p TBR trung binh Biéu d6 39: Thi phan tiéu thu xe tai dat chuan E5
khoang 244 nghin 16p trong giai doan 2021 — 2024  tang manh trong giai doan 2018 — 2022

350 100% 100%
300 80% 80%
o 250
Q 200 60% 60%
[
E) 150 40% 40%
100
50 20% 20% I I
0 0% 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
mSan lwong tieu thu ~ Cong suat thiét ké B Xe tai khong dat chudn E5 = Xe tai dat chuén E5

Hiéu suét hoat dong

Ngudn: CSM, FPTS téng hop Nguén: VAMA, FPTS téng hop
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Bién lgi nhuan gép mang 16p TBR am trong giai doan 2017 — 2019 va trung binh chi dat 2,7% trong giai doan
2020 — 2024. Nguyén nhan do (1) san lvong tiéu thu van chwa dat diém hoa vén (khodng 260 nghin 16p) do ap luc
canh tranh véi I6p TBR gia ré nhap khau tir Trung Quéc, véi mirc gia thap hon khoang 8 — 10% so v&i mirc gia dai
ly ctia CSM ban cho khach hang. (2) Doanh nghiép khéng thé gia tdng gia ban dau ra twong (ng véi mire tang gia
cla nguyén vat liéu do ap lwc canh tranh gay gat, trong khi phai tdng murc chiét khau cho cac dai ly va nha phan
phéi trong nwéc. Theo dd, gia CSM ban cho dai ly trong nwéc (khoang 3,8 triéu déng/lbp) thadp hon 30,8% so véi
gia dai ly cia CSM ban cho khach hang ndm 2024 (khoang 5,5 triéu déng/lép).

Biéu dd 40: Bién lgi nhuan gép mang 16p TBR trung Biéu dd 41: Gia ban binh quan 16p TBR nam 2024

binh chi dat 2,7% trong giai doan 2020 — 2024 thap hon 30,8% so vé&i gia ban Ié theo dai ly/NPP
6.000 9%
4.000 6% Gia CSM ban cho dai ly _ 38
o ° trong nwéc ’
2 2.000 I I I I 3%
U) r
S h m = o Gia ban cla 16p Trung
S 0 0% g 5,1
=) Quoc
@ -2.000 -3%
l_ .z R > z
-4.000 gy, Giadaily cla CSM ban 5.5
cho khach hang
-6.000 -9%
2017 2018 2019 2020 2021 2022 2023 2024 0 2 4 6
m— Gig ban Bién loi nhuan gop Triéu dong/lop

Nguébn: CSM, FPTS téng hop

3.3 L6p 6 t6 Bias: San lwong suy giam véi CAGR = -7%/nam trong giai doan 2018 — 2024, do xu hwéng
Radial héa khién nhu cau tiéu thu xe tai khéng dat chuan E5 suy giam

Tai Viét Nam, v&i chat lwong ha tang giao théng dwdng bd chwa dap tng dwoc cac loai xe ¢6 tai trong Ion, do d6
ty trong xe tai nhd va nhe dang lwu hanh van chiém wu thé (65% co cAu tiéu thu xe tai nam 2024). Lbp Bias tai nhe
la s&n pham lau doi ctia CSM, chiém 75,8% sb lwong danh muc san pham 16p Bias va chi yéu phuc vu tai thi
trwong noi dia (chiém 58,6% san lwong tiéu thu nam 2024). Ngoai ra, CSM xuét khau 16p Bias sang cac qubc gia
dang phat trién trong khu virc nhw Malaysia, Campuchia, Thai Lan, Yemen... chiém 41,4% san lwong tiéu thu.

Biéu d6 42: Xe tai nhé va nhe chiém 65% co cau tiéu Biéu do 43: Lép Bias tai nhe chiém 75,8% s6 lwong
thu xe tai cia VAMA nam 2024 danh muc san pham I6p Bias ctia CSM

0,9%

= Xe tai nhoé (dwdi 5 tAn) = Xe tai nhe (5-10 tan)
Xe ti trung (10-24 tAn) - Khac = Lop Bias tdinhe L6p Bias tai nang

Ngudn: CSM, FPTS téng hop

Giai doan 2017 — 2024, san lwong tiéu thu 16p Bias ctia CSM lién tuc suy giam vé&i CAGR = -7,2%/nam (hiéu
suét hoat dong gidm chi con 50% giai doan 2023 — 2024) do xu hwdng Radial héa dang tiép dién manh mé sau
Quyét dinh s 49. Béng thdi sy canh tranh khbc liét vé gia tir 16p TBR nhap khau Trung Quéc ciing 1a mét yéu té
day nhanh xu huwéng nay.

A
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Biéu do 44: San lwong tiéu thu 16p 6 to Bias giam Biéu do 45: L6p TBR gia ré tir Trung Quéc thu hep
trung binh -7,2%/nam trong giai doan 2018 - 2024 khoang cach gia giiva 16p TBR va I6p Bias

1.200 100%
1.000 80% Lép Bias ctia CSM [ NG 35
Q.
& 800 60%
[
£
= 400

o

280 40% Lép TBR tir Trung Quéc 51
20 I I 20%
0 0% Lép TBR clia CSM 55

2018 2019 2020 2021 2022 2023 2024
0 2 4 6

m San lwong tiéu thy ~ Coéng suét thiét ké Trieu déng/iép

Hiéu suét hoat dong

Nguédn: CSM, FPTS téng hop

3.4 Sam l6p xe may: San lwong sut giam do thi trwdng xe may bao hoa khi nhu cau tiéu thu xe may giam

Giai doan 2018 — 2024, san lwong tiéu thu 16p xe may cia CSM gidm dan véi CAGR = -1,7%/n&m, binh quan &
murc 3 triéu chiéc/ndm véi hiéu suat hoat ddng khoang 66%, san lwong tiéu thu sdm xe may gidm manh hon véi
CAGR = -7,8%/nam, hiéu suat hoat dong trung binh khoang 44%. Nguyén nhan sut gidm do (1) thi truéng xe may
trong nwéc da bdo hoa khi nhu cu tiéu thu xe may gidm dan véi CAGR = -4%/nd&m va (2) sw dich chuyén trong
nhu cau s dung xe may v&i I6p khéng s&m, dan téi nhu cau st dung sdm xe may gidm dan.

Biéu dd 46: San lwong tiéu thu sam 16p xe may suy Biéu dé 47: Nhu ciu xe may trong nwéc giam trung

giam trong giai doan 2018 — 2024 binh -4%/nam trong giai doan 2018 - 2024
20.000 100% 5.000
16.000 80% 4.000
£ 12.000 60% 5 3.000
[
£ 8.000 40% £ 2.000
(@] (@]
z z
4.000 20% 1.000
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
m6p xe may Sam xe may B San lwvgng ban xe may cia VAMM

Hiéu suét 16p xe may © Hiéu suét sam xe may

Nguén: CSM, FPTS téng hop Nguén: VAMM, FPTS téng hop
3.5 Cac mang san pham khac

D6i v&i mang cao su ban thanh pham (chiém 11,5% doanh thu thudn ndm 2024): San luvong tiéu thu cé xu
hwéng gidm dan véi téc dd CAGR = -1,2%/nam trong giai doan 2018 — 2024, hiéu suét hoat déng trung binh khoang
50%. Pong lwc tiéu thu sdn phdm nay chi yéu dén tir cac déi tac Ién cung nganh s&m I6p nhw Kumho, Camso. Tuy
bién loi nhuan gdp san phdm nay thap hon dang k& cac san pham sam 16p nhwng san phadm nay gép phan giup
céng ty gia tang doanh thu va tan dung céng suéat chwa dat mirc tbi da tir day chuyén san xuét 16p TBR.

D6i vé&i cac mang san pham con lai (chiém 13,5% doanh thu thuan nam 2024): San lwong tiéu thu sam 16p xe
dap gidm dan véi tbc dd CAGR = -4,0%/nam trong giai doan 2018 - 2024 do thi trwd'ng xe dap da bao hoa khi nhu
cau ngay cang suy gidm va dan bi thay thé béi cac phuong tién hién dai hon. (Phu luc vé& hiéu suat hoat déng cac
mang san pham khac)
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Biéu dd 48: San lwong tiéu thu cao su ban thanh Biéu d6 49: San lwong tiéu thu sdm 16p xe dap cua
pham giam -1,2%/nam trong giai doan 2018 - 2024  CSM giam -4,0%/nam trong giai doan 2018 - 2024

45.000 100% 12.000 100%
36.000 80% o 9.600 80%
. 27.000 60% £ 7.200 60%
¥ 18000 40% £ 4800 40%
9.000 I I I I I 20% Z 2400 I I I 20%
0 0% 0 0%
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® San lwong tiéu thy ~ Coéng suét thiét ké ®San lvong tiéu thy ~ Cong suét thiét ké
Hiéu suét hoat dong Hiéu suét hoat dong

Nguébn: CSM, FPTS téng hop
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D. PHAN TiCH TINH HINH TAI CHINH

1. Doanh thu thuan suy giam trong giai doan 2023 — 2024 do san lwong tiéu thu cac san pham truyén
thong sut giam trong khi san Iwong xuat khau 16p PCR chipng lai

Biéu do6 50: Dién bién doanh thu va bién loi nhuan Trong giai doan 2018 — 2022, doanh thu thudn ting

gop ctia CSM giai doan 2018 — 2024 trudng véi CAGR = 8,1%/nd&m chd yéu nh& doanh thu
xuat khau duy tri da tang trwdng tich cuc véi CAGR =
6.000 18%  15,1%/nam, dan dat bdi san lwong xuat khau 16p PCR.
5.000 I 15% Buwdc sang giai doan 2023 — 2024, doanh thu thuan ghi
24000 1 I 12% nhan xu huéng gidm véi téc d% -5,2%/nam, do san
S 3.000 9% lwong tiéu thu cac san pham truyén thong nhw sam 16p
£ 2.000 6% Xxe may, sam l6p xe dap va 16p 6 t6 Bias sut giam khi
1.000 30,  Nhu cau suy yéu, trong khi san lvong xuét khau 16p
0 0% PCRchiing lai do da dat di hop dong cung cép voi doi
2@ o o g P g P P tac Tireco.

SRR I Trong 972025, doanh thu thuin gidm 10.4% so Vi
) cung ky do cac mang san pham truyén théng nhu sam

mmmm Doanh thu thuan Bién LNG

16p xe may, 16p 6 t6 Bias sut giam.

Bién lgi nhuan gbp trung binh dat 12,3% giai doan 2018
— 2024, chi yéu bi tac dong ngwoc chiéu tir dién bién
gia cao su thién nhién va gia dau thd dau vao, trong khi
doanh nghiép khéng thé tang gia ban dau ra twong tng
v&i mire tang gia cldia nguyén vat liéu do ap lwc canh
tranh véi 16p gia ré nhap khau tr Trung Quéc.

Trong 9T2025, bién lgi nhuan gép gidm 1,1 dpt so v&i
cung ky do tac dong tang gia clia cao su thién nhién da
phan anh Ién bién lgi nhuan gdp cta doanh nghiép tw
2H2024.

Nguébn: CSM, FPTS téng hop

2. Ty trong no trén téng tai san cao, gia tang vay ng ngan han nham tai tre’ vén lwu dong khi xuat khau
16p PCR sang My

Biéu do6 51: Gia ting vay no ngan han vao nam 2017 Ty trong no trén tdng tai s&n ctia CSM cao, trung binh

va nam 2021 dé bé sung vén lwu dong khoang 67% trong giai doan 2016 — 2024. Trong dé, n¢
vay ngan han chiém ty trong I&n nhét (chiém 76,1% ty
3.000 100%  trong no' phai trd ndm 2024) va lién tuc gia ting voi
o, 2400 80% CAGR = 9,8%/n&m trong giai doan nay dé (1 ) téi tro' cho
,<§ 1.800 60%  viéc dau tw nang cong suat nha may san xuat Iop PCR
2.1.200 I I I I I I I 40%  va (2) phuc vy nhu cAu vén vy dong khi bét dau van
600 I 20%  hanh va xuat khau I6p PCR sang My tir nam 2017 do
0 0% yéu cau khi xuét khdu sang My can san xuat hang tén
q,d&q,,\q, %(9\9@@@@@&(9&@%‘* Er‘w 1 t?énngtha;lnh ‘phérn. dé kip thoi déEp L'Pljg c?c df)’n
ang cua doi tac va thoi gian thanh toan sé mat thém

mNg vay ngén han No vay dai han 1,5 thang do khodng cach dia ly xa.

No phai tra khac Tbng no/Tdng tai san
Ngudn: CSM, FPTS téng hop

Bién loi nhuan sau thué ctia CSM bj hao mén bé&i chi phi lai vay ting cao. Theo d9, viéc gia tdng vay ng’ ngan
han khién CSM phai ganh chiu khoan chi phi |ai vay kha I&n. Chi phi 1ai vay ctia CSM trung binh giai doan 2018 —
2024 1a 120 ty déng (chiém 68,7% EBIT), trong khi con sb nay ctia DRC chi la 26 ty (8,5%), va SRC la 11 ty déng
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(19,4%). Theo dd, cac chi sb sinh I&i cia CSM dang & murc thap nhét so véi cac doanh nghiép cung nganh (Biéu

dé 53).
Bié’u dd 52: Ty lé chi phi lai vay/EBIT cia CSM cao
nhat nganh trong giai doan 2018 — 2024
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Biéu dd 53: Chi sé sinh I&¥i cia CSM thap nhat
nganh trong giai doan 2018 - 2024
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Nguén: CSM, DRC, SRC, FPTS téng hop

3. Dong tién tir hoat dong kinh doanh (CFO) dwong giup CSM giam ap Iwc no vay dai han

Biéu do6 54: Dong tién cua CSM giai doan 2017 —

2024
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mmm CFO CFI CFF Tién cudi ky

Nguén: CSM, FPTS téng hop
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Trong giai doan 2017 — 2024, dong tién tir hoat déng
kinh doanh (CFO) ciia CSM nhin chung duy tri trang
thai dwong phan anh kha nang tao ra dong tién 6n dinh
tlr hoat déng kinh doanh cbt 16i va 1a nguén tai tro' cho
hoat ddng dau tw va tai chinh. Nguwoc lai, dong tién tw
hoat ddng tai chinh (CFF) chl yéu am do doanh nghiép
tap trung trd no vay dai han va chi tra cb tirc tién mat
hang ndm. Riéng ndm 2017 va 2021, CFO am va CFF
dwong do doanh nghiép ting vay ngén han dé tai tro
vén lwu ddng cho san xuét va xuét khau 16p PCR sang
My.

Dong tién tir hoat ddng dau tw (CF1) trong hai ndm 2017
va 2018 & murc cao, khoang 197 ty ddng/ndm do doanh
nghiép dau tw 1ap dat cho day chuyén san xuét 16p PCR.
T 2019 — 2024, CFI duy tri & mirc thap do chd yéu
phuc vu nhu ciu dau tw vao cac day chuyén, may moc
nhé lé.
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E. TRIEN VONG KINH DOANH & YEU TO THEO DOI
1. Trién vong kinh doanh

1.1 L6p 6 t6 Radial ban thép (PCR): Doanh thu ting trwéng tich cwe nhe dat dwoc théa thuan gia ting san
lwong xuat khau qua Tireco (My) (Quay lai)

Chung téi dw phéng doanh thu mang 16p PCR nam 2025 dat 1.242 ty dong (tang 3,2% YoY) va ting trwéng
v&i téc dd CAGR = +6,2%/nam trong giai doan 2026F — 2030F, nh& vao:

(1) Thi trworng xuét khau la ddng lwe tang trwdng chinh cho mang 16p PCR véi (a) san lwong hop dong véi Tireco
ky vong tang 7,5%/nam trong giai doan 2026F — 2028F, sau dé dat 1,5 triéu 16p/nam tlr 2028F nhé thda thuan tang
cwéng xuat khau thém 300 nghin 16p, tdng 25% so véi nam 2024 (Quay lai). (b) Déng goép tr dy an 85 nghin Iép
ban thép Patagonia M/T vé&i san lwong nam 2025 ky vong dat khodng 9 nghin 16p (10% cong suét thiét ké) va tiéu
thu hét 85 nghin 16p tlr ndm 2028F tré di (100% cong suét thiét ké). (Quay lai)

(2) San lwong thj trwdng ndi dia dw bao tang trwdng binh quan 1,6%/nam trong giai doan 2026F — 2030F nh& vao
nhu cAu tiéu thu xe 6 t6 gia tang 1,6%/nam theo téc d6 tang trwdng GDP nhém nganh dich vu dat muc tiéu hai chiy
s6 cta Bo Tai chinh.

Biéu dé 55: Tong san lwong tiéu thu 16p PCR ting Biéu dd 56: Nhu ciu tiéu thu xe 6 t6 ciia VAMA gia

4,0%/nam trong giai doan 2025 — 2030F tang theo téc dé tang GDP nhém nganh dich vu
2.000 160% 280 12%
1.500 120% 210 9%
Q. ~<8
nQ -_E
£ 1.000 80% S 140 6%
=) c
z 2
500 40% 70 3%
0 0% 0 0%
2025F 2026F 2027F 2028F 2029F 2030F 2025F 2026F 2027F 2028F 2029F 2030F
® San lwong tiéu thy Hiéu suét hoat dong = San lwong ban xe GDP nhém nganh dich vu
Nguén.‘ CSM, FPTS dw phong Nguén: VAMA, B¢ Tai chinh, FPTS dw phéng

1.2 L6p 6 td Radial toan thép (TBR): Doanh thu ting triwéng kha quan nh& xu hwéng Radial hoa tiép dién
va sw canh tranh tir 16p TBR gia ré ctia Trung Quéc sé day nhanh xu hwéng nay (Quay lai)

Chung t6i dw phéng doanh thu mang 16p TBR nam 2025 dat 964,6 ty dong (tang 3,4% YoY) va ting trwéng
v&i tbc dd CAGR = +4,1%/nam trong giai doan 2026F — 2030F, dat 100% cong suat thiét ké tir nam 2030F,
dwa vao: San lwong tiéu thu dw bao tang trung binh 3,6%/nam trong giai doan 2026F — 2030F nhd (1) nhu cAu tiéu
thu xe tai nhe ky vong tang 5,1%/ndm theo téc d6 tdng trwdng GDP nhém nganh dich vu dat muc tiéu hai chir s6
ctia Bd Tai chinh, va (2) Thj phan tiéu thu xe tai nhe dat chuan E5 dworc ki vong tang Ién 86,5% vao nam 2030 tw
72,1% nam 2025 nh& xu hwéng Radial héa dang tiép dién sau Quyét dinh sb 49 nam 2022 va sw canh tranh khéc
liét ttr 16p TBR gia ré nhap khau Trung Quéc sé cang day nhanh xu huéng nay.
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Biéu d6 57: Nhu cau tiéu thu xe tai nhe ting theo toc Biéu d6 58: Thi phan tiéu thu xe tai nhe dat chuan

dé tang trwéng GDP nganh dich vu E5 cua VAMA ting dan
50 12%  100%
40 10% 80%
O
£ 30 7%  60%
[
€20 5% 40%
z
| e B BN
0 0% 0% . .
2025F 2026F 2027F 2028F 2029F 2030F 2025F 2026F 2027F 2028F 2029F 2030F
mmmm Nhu ciu tiéu thu GDP nhém nganh dich vu m Xe tai khong dat chudn E5 = Xe tai dat chuédn E5
Nguébn: VAMA, Bo Tai chinh, FPTS dw phéng Nguén: VAMA, FPTS dw phéng

1.3 Doanh thu mang 16p Bias dw bao giam dan do bi anh hwéng b&i xu hwéng Radial héa (Quay lai)

Chung t6i dw phéng doanh thu mang 16p Bias nam 2025 dat 667 ty dong (giam -3,5% YoY) va giam dan véi
téc do trung binh -3,5%/nam trong giai doan 2026F — 2030F do san lwong tiéu thu tiép tuc bi sut gidm béi xu
hwéng Radial hoa dang tiép dién manh mé sau Quyét dinh sb 49. Pong thdi sw canh tranh khéc liét vé gia tw 16p
TBR nhap khau Trung Quéc sé cang day nhanh xu hwéng nay.

1.4 Doanh thu mang sam I6p xe may dw bao giam dan do nhu cau tiéu thu xe may & Viét Nam da bao hoa
(Quay lai)
Chung t6i dw phéng doanh thu mang 16p va sdm xe may lan lwot giam 0,8%/nam va giam 4,1%/nam trong
giai doan 2025 — 2030F do san lwong tiéu thu s&m 16p xe may tiép tuc gidam dan b&i (1) nhu cau tiéu thu xe may &
Viét Nam da bwéc vao giai doan bao hoa khi san lwgng ban xe may dy bao gidm trung binh -1,2%/nam, va (2) sam
xe may dan bi thay thé b&i cac san pham 16p khong s&m.

Biéu d6 59: San lwong tiéu thu sam 16p xe may giam  Biéu d6 60: Nhu cau tiéu thu xe may giam trung binh

trong giai doan 2025 - 2030F -1,2%/nam trong giai doan 2025 — 2030F
12.000 100% 3.000
9.600 80% 2.500
3 <3 2.000
£ 7.200 60% £

[&]

'.% 4.800 40% =
3 0 © 1.000
2.400 I I I I I I 20% 500
0 0% 0

2025F 2026F 2027F 2028F 2029F 2030F 2025F 2026F 2027F 2028F 2029F 2030F
m L 4p xe may S&m xe may

Hiéu suét 16p xe may © Hiéu suét sdm xe may

Nguén: CSM, FPTS dw phéng Nguén: VAMM, FPTS dw phéng

1.5 Bién lgi nhuan gdp mang 16p PCR va 16p TBR dworc cai thién tich cwe tir nam 2027 nhé nha may Radial
hét khau hao (Quay lai)

Bién loi nhuan gop ky vong cai thién khi nha may Radial hét khau hao vao nam 2027. Chi phi khu hao nha
may Radial wéc tinh khoang 160 ty ddng/nam trong giai doan 2019 — 2024, chiém ~10% co cAu chi phi gia vén cla
I6p PCR va 16p TBR. Do d6, khi nha may Radial hét khu hao tir ndm 2027 sé& gitp CSM tiét gidam khodng 160 ty
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déng, bién lgi nhuan gép theo do ki vong tang 1,1 dpt so v&i nam 2024, dat 14,4% vao nam 2027F nho bién lgi
nhuan goép mang l6p PCR va 16p TBR Ian lwvot tang 0,9 dpt va 4,6 dpt so v&i ndm 2024. Loi nhuan sau thué giai
doan 2025 - 2030F ki vong téng trung binh 18,1%/nam (so v&i téc do tang 6,6%/n&m giai doan 2019 — 2024).

Biéu dd 61: Gia tri tai san c6 dinh giam dan v&i toc  Biéu dé 62: Bién li nhuan gop mang 16p PCR va

do 11,5%/nam trong giai doan 2018 — 2024 I6p TBR cai thién nh& nha may Radial hét khau hao
2.000 250 o 250 20%
c
1.600 200 S 200 \_/ 16%
o>
2 1.200 150 & "~ 150 12%
fig .;8
> 800 100 > 100 8%
400 50 50 4%
0 0 0 0%
2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F
mmmm T3 san cb dinh Chi phi kh&u hao Chi phi khau hao ——BLNG 16p PCR
BLNG I6p TBR
Nguén: CSM, FPTS téng hop Nguén: CSM, FPTS dw phéng

2. Rui ro dau tw/Yéu té theo doi
2.1 Trién vong mang 16p PCR phu thudc trong yéu vao cac théa thuan xuat khau cho Tireco (My) (Quay lai)

Doanh thu mang 16p PCR ctia CSM chiju &nh hwéng Ién tir dién bién hoat dong kinh doanh ctia Tireco ciing nhw
cac yéu tb chinh sach tai thj trwuéng My do khodng 80% san lwong tiéu thu phu thudc vao ddi tac chién lwoc Tireco
(M§). Trong bi cdnh My thwdrng xuyén ap dung cac bién phap phong vé thwong mai va diéu chinh chinh sach thué
quan nhw hién tai, bat ky sy gian doan nao trong hoat déng nhap khau hodc nhu cau tiéu thu ctia Tireco déu cé thé
tao ra cac diém nghén tam thdi dbi véi san lwong xuat khdu ctia CSM. Do do, ching téi danh gia dién bién kinh
doanh clia Tireco va cac chinh sach thwong mai clia My la nhitng yéu tb can duwoc theo déi chat ché, do c6 anh
hwéng trwc tiép dén trién vong téng trwdng va tinh 6n dinh ctia mang 16p PCR.

2.2 Tién do nghién clru san pham 16p xe 6 t6 dién cung cap cho VinFast thong qua hop tac MOU (Quay lai)

Theo bién ban ghi nhé hop tac chién lwgc (MOU) gitra Tap doan Hoéa chét Viét Nam (Vinachem) va Tap doan
Vingroup duoc ky két vao ngay 12/12/2024, hai bén sé& wu tién sir dung dich vu ctia nhau, tdng ham lwgng cong
nghé cla Vinachem trong xe dién VinFast: linh kién, phu kién 16p, &c quy, héa chéat... Theo chia sé tir ban I4nh dao,
CSM dang tién hanh dam phan va nghién ctru mau thi nghiém dé cung cép cho VinFast do cdng nghé san xuat 16p
xe 6 t6 dién khac so v&i 16p xe 6 td xang (So sanh céng nghé san xuét 16p xe 6 t6 dién va 16p xe 6 t6 xang). Tuy
nhién, ching t6i hién chwa dwa gid dinh vé san lwong cung cip cho VinFast vao mé hinh dinh gia do chwa chéc
chan vé thoi gian hoan thién sédn phdm, ciing nhw hop déng san lwong ky két.

2.3 Khoan hoan thué GTGT dau vao gitp giam bét no vay (Quay lai)

Theo bao c&o tai chinh quy 3/2025, CSM hién cé sé dw thué GTGT dwoc khéu trir khodng 478,9 ty déng (chiém
15,8% co’ cAu tai s&n ngén han), twong dwong khoang 26,8% duw ng vay ngén han cla cong ty. CSM va Vinachem
dang hoan thién thu tuc hd so va tich cwe kién nghi dé sém duwoc gidi quyét khoan hoan thué nay. Néu khoan hoan
thué duoc phé duyét, diéu nay sé gilp cong ty giam bét dw no vay ngén han, qua dé gidm chi phi lai vay. Tuy
nhién, chung t6i hién chwa dwa gia dinh trén vao mé hinh dinh gia do chwa chéc chén vé thdi gian khoan hoan thué
dwoc phé duyét.

A
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F. TONG HOP KET QUA KINH DOANH DU PHONG GIAI DOAN 2025 - 2030F

Dwa trén nhirng phan tich vé tinh hinh nganh sam 16p néi chung va hoat déng kinh doanh ctia CSM néi riéng, ching
t6i tién hanh dw phoéng két qua kinh doanh ciia CSM trong giai doan 2025 — 2030F.

Biéu doé 63: Dw phong doanh thu thuan va bién loi  Biéu dé 64: Dw phéng loi nhuan sau thué va bién
nhuan gép cia CSM trong giai doan 2025 — 2030F LNST cua CSM trong giai doan 2025 — 2030F

6.000 18% 250 5%
2 2
;8 5.000 - - — — 15% ;8 200 4%
(> >
— 4. 129 ~
000 % 150 3%
3.000 9%
2.000 6% 100 2%
1.000 3% 50 I 1%
0 0% 0 0%
2025F 2026F 2027F 2028F 2029F 2030F 2025F 2026F 2027F 2028F 2029F 2030F
mmmm Doanh thu thuan Bién lgi nhuan gop = | i nhuan sau thué Bién lgi nhuan sau thué

Nguén: CSM, FPTS dw phéng
Bang 6: Tong hop két qua kinh doanh dw phéng trong giai doan 2025 — 2030F
2025F 2026F — 2030F

%YoY CAGR

Doanh thu thuan

San lwong ndm 2025 khoang 1,5 triéu 16p (tang 1,0%
YoY) va tang véi CAGR = 3,2%/nam giai doan 2026F —
2030F
Gia ban nam 2025 tang 1,7% YoY nh¢ dién bién ty gia
xuét khau thuan lgi va tdng 1,3%/nam giai doan 2026F —
2030F

Mang I6p PCR +3,2% +6,2%/ndm

San lwgng nam 2025 khoang 252 nghin 16p (tang 3,4%

YoY) va tang trung binh 3,6%/nam giai doan 2026F —
Mang 16p TBR +3,4% +4,1%/mnam  2030F

Gia ban khong thay di trong ndm 2025 va tang trung binh

0,5%/nam giai doan 2026F — 2030F

Sén lwong nam 2025 dat 466 nghin 16p (gidm 3,5% YoY)
va gidm trung binh -3,8%/nam giai doan 2026F — 2030F
Gia ban khong thay ddi trong ndm 2025 va tang trung binh
0,2%/nam giai doan 2026F — 2030F

Méng 16p Bias -3,5% -3,5%/ndm

Sén lwong ndm 2025 khoang 3,2 triéu 16p (gidm -1,5%

YoY) va giam trung binh -1,2%/nam giai doan 2026F —
Méng I6p xe may -1,5% -0,7%/nd&m 2030F

Gi4 ban khong thay ddi trong ndm 2025 va tang trung binh

0,5%/nam giai doan 2026F — 2030F

A
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San lwgng nam 2025 dat 10,6 triéu chiéc (giam 4,8%

YoY), va gidm trung binh -4,5%/nam giai doan 2026F —
Mang sdm xe may -4,8% -4,0%/mam  2030F

Gia ban khéng thay ddi trong ndm 2025 va tang trung binh

0,5%/nam giai doan 2026F — 2030F

Loi nhuan gép nam 2025 dw bao giam 8,0% YoY do bién
Igi nhuan gbp suy giam khi tac dong tang gia cua cao su
thién nhién da phan anh Ién bién lgi nhuan gép ctia doanh
nghiép tr 2H2024

Giai doan 2026F — 2030F, lgi nhuan gép dy bao tang véi
CAGR = 5,3%/nam nh& bién lgi nhuan gép mang 16p
PCR va 16p TBR duwoc cai thién khi nha may Radial hét
khau hao ttr nam 2027

Loi nhuan gop -8,0% +5,3%/nam

LNST nam 2025 dy bao tang 19,3% YoY nh& chi phi
quan ly doanh nghiép dw bao gidm t&» méc trAn ndm 2024
(gidm -32,0% YoY) khi CSM tang cac khoan chi phuc lgi
cho nguw&i lao dong

Loi nhuén sau thué +19,3%  +20,5%/nam  Gijai doan 2026F — 2030F, LNST dw bao tang véi CAGR
= 20,5%/n&m nhd (1) bién lgi nhuan gdp mang 16p PCR
va I6p TBR duorc cai thién khi nha may Radial hét khau
hao tlr nam 2027 va (2) chi phi 13i vay gidm dan khi doanh
nghiép chinh thirc trd hét ng' vay dai han tir nam 2026

Nguédn: CSM, FPTS dw phéng
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G. CHI TIET CAP NHAT DINH GIA & KHUYEN NGHI

Bang phwong phap chiét khau dong tién tw do chi s& hiru (FCFE) va phwong phap chiét khdu dong tién ty do
doanh nghiép (FCFF), ty trong 50:50, ching t6i khuyén nghi MUA dbi v&i ¢d phiéu CSM véi mirc gia muc tiéu la
14.800 VND/cp, cao hon +13,8% so v&i mire gia déng clra ngay 30/12/2025.

Két qua dinh gia:

Phwong phap dinh gia chiét khau dong tién Két qua (VND/cp) Trong sé
1 Dong tién tw do chu s& hivu (FCFE) 14.381 50%
2 Dong tién tw do doanh nghiép (FCFF) 15.288 50%
Gia muc tiéu (Iam tron) 14.800

Gia dinh mé hinh DCF

Gia dinh mé hinh Gia dinh mé hinh

WACC 9,20% Phan bu rui ro 10,35%
Chi phi st dung ng 4,9% Heé s Beta don bay 1,03
Chi phi str dung VCSH 14,57% Tang trwdng dai han 2,0%
L&i suat phi rai ro 3,86% Thoi gian dw phong 5 nam
CAGR DTT 2025 - 2030 1,8% CAGR LNST 2025 - 2030 18,1%

Tong hop két qua dinh gia

Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 3.059
(+) Tién mét (ty VND) 473
(-) No ngén han va dai han (ty VND) 1.917
(-) Cb ttrc da tra trong nam 2025 (ty VND) 31
Gia tri von chu s& hivu (ty VND) 1.584
S6 ¢b phiéu lwu hanh (triéu) 104
Gia muc tiéu (VND/cp) 15.288

Téng hop dinh gia FCFE

Gia tri hién tai ciia dong tién vén chi sé& hivu (ty VND) 1.490

Gia muc tiéu (VNB/cp) 14.381

A
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H. TOM TAT BAO CAO TAI CHINH DU’ PHONG

Pon vi: Triéu VNP

HDKD 2024 2025F 2026F 2027F CDKT 2024 2025F 2026F 2027F
gﬂgﬂh thu 4712176 4561709  4.712.017  4.831.295 | | Taisan
e ién va 47334 197 410. 4.24
Gia von 4087199 3986517 4125942  4.135.834 + Tien va tuong 3343 55919 0536 594.248
hang ban dwong tién
: 0 0 0 0
Loi nhuan gop 624977 575192  586.075  695.462 +Bautw 7C
ngan han
-\Chl phi ban 213.763 206.937 213.756 219 167 + gac khoan 775.736 750.966 775.710 795.346
hang phai thu
|;|§:1| phi quan 205,652 200,918 207 538 12792 + Hang b kho 1220500 1190434 1232069 1.235.023
Loi nhuan + Tai sén ngén 438.267 427.471 442 .421 443.482
i HDKD 115.562 167.337 164.782 263.503 han khio
- (L&) 51960 14.092 17 668 11993 Téng tai san 2.907.846 2.928.069 2.860.736 3.068.098
HDPTC ngan han
- |_’C_)’I nhuan 18.112 17 533 18111 18.570 +’Nguyen gié tai 3.439.938 3.457.108 3.506.171 3.552.979
khac san CbHH
Loi nhuan + Khéu hao I 2.616.147 2.842.328 3.068.058 3.171.505
trude thué, 1ai 184.935 198.963 200.561 293.366 y y
vay
- Chi phi lai 95.833 91453 83.110 68.024 T.Gl’a tri con lai 823.790 614.780 438.113 381.475
vay tai san COHH
Loi nhuan 89.101 107.511 117.451 225.342 + Bau t tai 6.990 6.990 6.990 6.990
trwére thué chinh dai han
- Thué TNDN 17.030 21.502 23.490 45068 | | T4 sandai 4314 33219 34313 3K
han khac
5 5ng tai san dai 7.41 713. 15167  438.7
Lml\(leST cdng ty 72,071 86.008 93.960 180.273 I;)rr:g tai san dai 90 0 3.956 515.16 38.769
EPS (d/cp) 433 830 907 1.740 Téng tai san 3.815.257 3.642.025 3.375.903 3.506.867
No & VCSH
Chi tiéu 2024 2025F 2026F 2027F b;fl:ha/ tra nguoi 507.071 494.580 511.878 513.105
Ty suét loi o o o o + Vay va no
nhuan gop 13.3% 12.6% 12,4% 14.4% ngén han 1.868.029 1.736.184 1.421.106 1.441.401
- o o o o + Quy khen
Ty suat LNST 1.5% 1.9% 2.0% 37% | | thong phac ioi 9.597 9.291 9.597 9.840
0, [ [ 0,
ROE DuPont 5:4% 6,3% 6.7% 123% 1 | No ngén han 2.384.607 2240.055 1.942.581 1.964.345
ROA DuPont 1,9% 2,3% 2,7% 5,2% h;r‘]/ay va no dai 48.712 89 0 0
Ty suét
EBIT/doanh 3,9% 4,4% 4,3% 6,1% No dai han 70.371 21.214 21.864 21.917
thu
LNST/LNTT 80,9% 80,0% 80,0% 80,0% Téng no 2455068 2261270 1.964.445 1.986.262
LNTT/EBIT 48,2% 54,0% 58,6% 76,8% + Thang dw 0 0 0 0
Vong quay 12 12 1 3x 1 4x + Vén didu e 1.036.265 1.036.265 1.036.265 1.036.265
tong tai san
E)oln bay tai 2.0x 2.7x 2.5x 2.3x + LN chuwa phan 111.962 139.298 163.239 267.020
chinh phoi
Vénchasé hivu  1.360.188  1.380.755 1.411.458 1.520.605
Tong cong 3.815.257 3.642.025 3.375.903 3.506.867
nguon von
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Chi tiéu 2024 2025F 2026F 2027F [l chitieu 2024 2025F 2026F 2027F
Chi s6 thanh A .

toan hién hanh 1,2x 1,3x 1,5x 1,6x S0 ngay phai thu 64,48 61,08 59,13 59,35
Chi so thanh 0,7x 0,8x 0,8x 0,9x | | S&ngay tn kho 113,14 110,37 107,15 108,86
toan nhanh

Chi 0 thanh 0,2x 0,2x 0,2x 0,3x | | S6 ngay phai tra 47,17 45,85 44,52 45,23

toan tién mat

No' / Tai san 0,6x 0,6x 0,6x 06x | | SO ngay chuyen
doi tien mat

Gia vén hang ban

/ Hang tén kho

130,44 125,59 121,76 122,98

No' / VCSH 1,8x 1,6x 1,4x 1,3x 3,1x 3,3x 3,5x 3,4x

No' ngén han /

VCSH 1,8x 1,6x 1,4x 1,3x
No' dai han /

VCSH 0,1x 0,0x 0,0x 0,0x
Kha nang tra 1,9 2,2x 2,4x 4,3x
lai vay

A
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PHU LUC

1. So sanh dac diém giira I16p Bias va 16p Radial (Quay lai)

Bang 7: Dac diém so sanh cua 16p Bias va 16p Radial

Tiéu chi

CAu truc 16p va hiéu
nang van hanh

Bia hinh phu hop

Hiéu qua kinh té

Phan khuc xe st
dung

Lép Bias
- V&t 16p nhd lam gidm d6 bam dwéong
- Gai 16p 1Gn nhiéu, khién 16p sinh nhiét va
Iwe can I&n nhiéu hon
- Thiét ké gai 16p dé& gay bam bun, gidm do
bam duwong
- Gai I6p nhanh mon
- CAu trac sép xép cac 16p soi lam gia tang
lwe can 1an. Thanh 16p va mat 16p dwoc tao
thanh tir nhiéu I&p soi boc vat chéo chdng
Ién nhau, v&i goc léch tir 30 dén 45 d6 so
véi tam 16p. Thiét ké nay khién cho 16p day
hon, dé sinh nhiét hon; ddng thoi thanh 16p
va mat 16p la mot khéi thdng nhat lam giam
tinh linh hoat ctia 16p, ma sat nodi bd nhiéu
hon

Phu hop st dung trén dia hinh x4u, gb ghé
do c6 kha n&ng chdng chiju ngoai lyc tét hon

- Gia ban trung binh 4.600.000 VND (thap
hon khoadng 22% so véi 16p Radial)

- Dé slra chira hon

- Tudi tho trung binh 64 nghin — 96,5 nghin
km

- Hao phi nhién liéu hon
- Xe tai

- Xe nGng nghiép

- Xe cbng nghiép

- Xe cbng trinh

www.ezadvisorselect.fpts.com.vn

HSX: CSM

Lép Radial
- Vét 16p I1&n, 6 bam dwong tét hon

- Gai l6p it bj ltn, 16p sinh nhiét va lwc can
|an nhé hon

- Thiét ké& gai 16p gidm bam bun, tang do
bam dwdng

- Chéng mon gai l6p tét hon

- CAu trac cac 16p soi gitp gidm luc can lan.
Thanh 16p dwoc tao thanh tir cac 16p soi
nam vuéng goc so véi tam 16p, két néi hai
bén thanh 16p v&i nhau. Cac 16p soi con lai
duoc boc chéng Ién nhau va chi boc mat
16p, khéng tao nén thanh 16p. Véi thiét ké
nhw vay, 16p Radial vAn dam bao duoc do
chiu luc tét, ddng thei cé tinh linh hoat cao
do cho phép thanh 16p va mat 16p hoat dong
nhuw hai bd phan riéng biét, ma sat ndi b it
hon

Phu hop st dung trén dia hinh bang phang,
cho phép xe chay véi tbc dd cao hon

- Gia ban trung binh 5.900.000 VND
- Khoé stra chira hon

- Tudi tho trung binh 80 nghin — 120 nghin
km (dai hon khoadng 25% so véi 16p Bias)

- Tiét kiém nhién liéu hon (cao hon khoang
11% so v&i 1bp Bias)

- Xe tai — xe buyt (I6p Radial toan thép,
Truck Bus Radial — TBR)

- Xe con (I6p Radial ban thap, Passenger
Car Radial — PCR)

Nguén: FPTS téng hop
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2. Cac tiéu chuéan 16p xe clia cac nganh céng nghiép 6 té toan cau (Quay lai)

Bang 8: Cac tiéu chuan san xuat cua cac nganh cong nghiép 6 té6 toan cau

Co quan ban hanh

Yéu cau kiém tra

Y nghia kinh té

JIS

Uy ban Tiéu chudn Céng
nghiép Nhat Ban (JISC)

- Ap suét 16p

- Kiém tra do bén

- Tai trong th&r nghiém

- Téc dd chay th&r va quang
duwong thywe nghiém

-Po lwe can lan

- Kiém tra d6 déng nhét

- La diéu kién bat budc dé
xuét khdu — phan phéi tai thi
trwong Nhat Ban

E4

Uy ban Kinh t& chau Au
(ECE)

- Kich thwéc vanh 16p

- Ap suét 16p

- Chiéu rong téng thé tai sau
diém céach déu nhau

- Chu vi va dwong kinh 16p

- Tai trong th&r nghiém

- Téc dd chay thtr va quang
dwdng thwe nghiém

-Po lwc can lan

- La diéu kién bat budc dé
xuat khau — phan phoi tai thi
trwdong chau Au

HSX: CSM

DOT

B6 Giao thong Van tai My
(DOT)

- Nhiét d6 vai 16p (phia ngoai
va phia trong)

- Nhiét d6 mét 16p ving gitra
- Ap suét 16p

- Kiém tra d0 bén

- Tai trong th&r nghiém

- Téc dd chay thtr va quang
dwdng thwe nghiém

- La diéu kién bat budc dé
xuét khdu — phan phéi tai thi
trwong My

Nguén: JIS, ECE, DOT, FPTS téng hop

3. Cac yéu t6 anh hwéng té&i ngudn cung va nhu cau cao su thién nhién (Quay lai)

(1) Cung cau cao su thién nhién thé gi&i: Téc do6 tang trwdng ngudn cung cham dan trong dai han trong
khi nhu cau tang trwéng 6n dinh

Téc doé tang trwéng ngudn cung cao su thién nhién cham dan trong dai han do dién tich khai thac ting
cham. Trong giai doan 2019 — 2024, ngudn cung tang trwdng véi tbc dd CAGR = +0,6%/nam, téc dd tang trudng
cham hon so v&i giai doan 2014 - 2019 (tbc d6 CAGR = +2,5%/nam) do téc dd gia tdng dién tich khai thac cao su
thién nhién da chirng lai, chi tang 2,2%/nam, thap hon so véi tbc dé tang +2,3%/n&m trong giai doan 2014 - 2019.
Téc do tang dién tich cham lai do (1) cac nwdc dan dau vé san lwong san xuét trén thé gidi (cha yéu la cac nwédc
DPong Nam A) c6 xu huéng chuyén ddi muc dich dét trdng cao su sang dat cdng nghiép, trong khi dién tich tréng
tai cac nwéc Tay Phi cé tang nhung quy md con nhé va khé bu dép sw sut gidam nay. (2) Gia cao su duy tri & mc
thap hon céac loai cay khac trong nhiéu ndm khién ndng dan chuyén sang tréng co dau, cacao, cay an qua. Tuy gia
cao su da tang tré lai tir nam 2024 nhwng viéc tai canh cham, can 6 — 7 n3m mé&i cho ma nén ngui“)n cung kho tang
manh. (3) Canh tranh gay gat vé lao déng tai cac nha may cong nghiép khién chi phi nhan céng gia tang.

Biéu do 65: Téc do tang trwdng ngudn cung cham dan trong dai han do dién tich khai thac tang cham

16 16

14 14

12 12
10 10.§
o 8 8 3
~ 6 6 =

4 4

2 2

0 0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

mmmm Dién tich khai thac Nguén cung

Nguén: ANRPC, FAO, FPTS téng hop
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Nhu cau cao su thién nhién duy tri ting trwéng 6n dinh vé&i dong lwe chinh tir nganh sdm 16p — 6 t6 Trung
Quéc, chiém gan 40% téng san lweng cao su tiéu thy hang nam. Nguyén nhan chd yéu do nganh sam 16p — 6
t6 ludn tiéu thu hon 70% tdng san lwong cao su thién nhién toan cau, cac nganh khac chi chiém duéi 10%, ddng
thoi nganh s&m 16p — 6 t6 tai Trung Qubc cé quy mé Ién, chiém trung binh 31% san lwong tiéu thu xe hdng ndm
trén toan thé gidi. Giai doan 2018 - 2024, nhu cau cao su thién nhién toan cau tang trwéng & mic CAGR =
+1,3%/nam nhd nganh sam 16p — 6 to tai Trung Qudc phat trién, vai tdng san lwong xe 6 t6 tiéu thu tang trudng
tich cuc voi tbec 6 CAGR = +1,9%/nam. Giai doan 2023/2024, téc do tang trwdng chivng lai (ting 0,2% YoY) chi
yéu 1a do nhu cau thé gi¢i suy yéu, tuy nhién Trung Quéc van ting trudng kha quan véi san lwgng xe 6 16 tiéu thuy
trong ndm 2024 tang trwdng +4,5% YoY nhd nganh sam 16p tai day duwoc hudng loi tir chinh sach mién giam thué
trwdc ba ctia Chinh phu khi mua xe 6 t6 ndng lwgng méi nham thic ddy nganh san xuét 6 t6 nang lwong méi phat
trién chat lwong cao ciing nhw tiép tuc kich cau thi trwong trong nuéec.

Biéu d6 66: Nhu cau tang trwedng 6n dinh véi dong Biéu d6 67: Nganh sam 16p — 6 td6 chiém khoang
Iwc tir nganh sam 16p — 6 td, dic biét la Trung Quéc 70% san lwong tiéu thu cao su thién nhién toan cau

120 20
o 100 15
% 80 3 = Sam l6p
1 N
2 28 03 =016
= =

5 Ong va voi cao su
20 g
I I I I I I I 8% < p
0 0 =Gang tayyteé
2018 2019 2020 2021 2022 2023 2024 Giay dép
San lwgng ban xe tai cac nwédc con lai Khac

mmmm San lwong ban xe tai Trung Québc

Nhu cau

Nguén: OICA, ANRPC, FPTS téng hop Nguébn: ANRPC, FPTS téng hop
4. Cac tiéu chuan khi thai Euro (Quay lai)
Bang 9: Cac tiéu chuan khi thai Euro

. Gi&i han khi thai (g/km)
Tiéu chuan Euro

Petrol NOX Diesel NOX Diesel PM
E1 0,97 0,97 0,14
E2 0,5 0,9 0,1
E3 0,15 0,5 0,05
E4 0,08 0,25 0,025
E5 0,06 0,18 0,005
E6 0,06 0,08 0,0045

Nguén: FPTS téng hop
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5. Hiéu suat hoat dong cac mang san pham khac (Quay lai)
Bang 10: Tinh hinh tiéu thu cac san pham khac ctia CSM

San pham 2018 2019 2020

Lép céng nghiép  1.000 cai 473 418 618 902 632 448 652
% CSTK % 73% 64% 95% 139% 97% 69% 100%
S&m 6 to 1.000 cai 547 432 389 452 395 321 341
% CSTK % 58% 45% 41% 48% 42% 34% 36%
Yém 6 to 1.000 cai 304 229 197 240 189 145 173
% CSTK % 68% 51% 44% 53% 42% 32% 38%
Sl_:]r?g cao sudan e, 76 69 40 58 52 49 53
% CSTK % 63% 58% 33% 48% 43% 41% 44%

Nguén: CSM, FPTS téng hop

6. Cong nghé san xuat 16p xe 6 td dién v&i 16p xe 6 td xang (Quay lai)

Bang 11: So sanh céng nghé san xuat I6p xe 6 td dién va 16p xe 6 t6 xiang

Tiéu chi Lép xe dién Lép xe xdng

Tai trong I&n hon do trong lweng bd pin (yéu cAu  Tai trong & murc tiéu chuan

Tai trong tai trong nang hon 15 - 30%)

Xe dién ndi bat véi mo-men xoan cyc dai dwgc  Mdkc moé-men xodn trung binh
phat ra ngay tr khi khéi dong, tao ra sy tang téc
manh mé va dét ngot.

Mé-men xodn & Kha
nang bam duwdng

Xe dién c6 ddng co van hanh rat yén tinh, vivay, Xe 6 t6 xang véi déng co Ion hon,
tiéng 6n chi yéu xuat phat ti 16p va m&t dwdng.  du tao ra nhiéu tiéng dn, nhung 16p

Tiéng on . . AR X . N oz
9 Pidu nay yéu cu thiét ké I6p xe phai giam thiéu X€ khong phai chiu ap lrc giam tiéng
tiéng 6n khi ma sat véi mat dwong on nhu xe dién.
Lbp xe dién, vi phai chiu tai trong I&n va lwuc m6-  Mirc mai mon tiéu chuan
e men xodn manh, c6 thé nhanh mon hon so v&i
D6 mai mon

16p xe 6td xang. Téc d6 mai mon nhanh hon 20
— 30% so vdi l6p xe xang.

Trong xe dién, lwc can 1an thap la cwc ky quan  Hé sb lwc cdn & mue tiéu chuan
Lwe can lan trong vi né anh huéng truc tiép dén pham vi di
chuyén (range) cla xe.

Cao hon 8 - 15% do yéu cau vat liéu va tiéu Tiéu chuén

Chi phi san xuat chudn ky thuat

Nguén: InsideEVs, FPTS téng hop

A
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Tuyén bbé mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay duoc cung cap béi FPTS dwa vao cac nguén théng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng d&m bao tinh chinh xac hay day du cta
cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chi quan cda
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao cdo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thue hién bao cao phan tich, FPTS khéng nam git ¢ phiéu CSM, chuyén vién tw van dau tw va nguoi
phé duyét bao cao khéng ndm gitr cb phiéu ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http:/lezsearch.fpts.com.vn hoidc sé dwoc cung cap khi cé yéu cau chinh thive.

Ban quyén © 2010 Céng ty chirng khoan FPT
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