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Dién bién gia c6 phiéu CSM va VN-Index
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Théng tin giao dich (06/08/2026)

Gia hién tai (VND/cp) 14.450
Gia cao nhat 52 tuan (VND/cp) 17.150
Gia thap nhat 52 tuan (VND/cp) 11.400

Sé lwong CP niém yét (triéu cp) 103,6
Sé lwong CP lwu hanh (triéu cp) 103,6
KLGD binh quan 30 ngay (cp) 499.622
% s& hiru nwéc ngoai 0,7%
Vén héa (ty VND) 1.497
P/E trailing 12 thang (1an) 241
EPS trailing 12 thang (VND/cp) 602

Téng quan doanh nghiép

Cong ty Co phan Cong nghiép

ven Cao su Mién Nam
o 180 Nguyén Thi Minh Khai,
Dia chi phuéng Xuan Hoa, TP.HCM
Doanh thu Sap xuavt vaA’klnh doanh cac san
pham sam [op
Chi phi Nguyén vat liéu
- Bién dong gia nguyén vat liéu
.. dau vao
Rui ro

vao thi trwdng My
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Gia hién tai: 14.450 Khuyén nghi
Gia muc tiéu: 15.250 ~

1a muc et THEO DOI
Tang/(giam): +5,5%

KHO KHAN TRONG NUFA CUOI NAM

Chung t6i khuyén nghi THEO DOI d6i v&i cb phiéu CSM véi gia

muc tiéu la 15.250 VND/cp, cao hon +5,5% so v&i gia dong clra

ngay 06/08/2026 (chi tiét). Nha diu tw c6 thé can nhac mua tai
murc gia 13.250 VND/cp (ty suét sinh 161 ky vong 15%) va ban tai

murc gia 17.550 VND/cp (vuot gia tri ndi tai 15%).

LUAN PIEM PAU TU:

Niam 2026: Doanh thu dw bao dat 4.421 ty VND (+6,7% YoY);

bién lgi nhuan goép suy giam tir 12,9% xuéng 12,3% (chi tiét).

> Poéng lwc ting trwéng doanh thu chinh dén t mang 16p
PCR nh¢ san lwgng tiéu thy tang +19,2% YoY khi (1) dw an
nang cong suat thém 300 nghin 16p/ndm (+25% YoY) van
hanh tlr Q1/2026; (2) hop déng xuét khdu cho dbi tac Tireco
(My) dat dwoc thda thuan gia tang +25% YoY tir nam 2026.

» Bién lgi nhuan gép suy giam do bién lgi nhuan goép trong
2H2026 dy bao gidm -3,7 dpt so vé&i 1H2026 (tir 14,1% xudng
10,4%) b&i gia cao su thién nhién, cao su tébng hop va than
den trong 2H2026 dw bao tang 5,0%/4,7%/10,0% YoY do gian
doan ngudn cung dau mé khi xay ra chién sy My - Iran.

Giai doan 2026F — 2028F, doanh thu dw bao tang trwéng voi

CAGR = 7,8%/nam trwée khi ha nhiét véi CAGR = 1,0%/nam

trong giai doan 2028F — 2030F; bién loi nhuan gép phuc hoi

tir 12,3% (2026) 1én 17,3% (2030) (chi tiét).

» Doanh thu tang trwéng tich cwc trong giai doan 2026F —
2028F nh& dong gop chinh tr mang 16p PCR véi san lwong
tiéu thu tdng 15,0%/nam khi: (1) dw an nang cdng suét thém
600 nghin I6p/nam (+40% YoY) van hanh tr Q1/2027; (2) hop
ddng xuat khau cho Tireco ky vong gia tdng +20,0% YoY
(2027) va +16,7% YoY (2028) b&i (i) nhu cau 16p xe PCR thay
thé tai thi tre'ng My duy tri tdng trwdng va (i) huwéng loi tir
murc thué suat chénh léch hon so véi cac nha cung (rng khéac.
Giai doan 2028F - 2030F, doanh thu dw bao tang nhe do
san lwong 16p PCR cham tran 120% cong suét tr nam 2028.

> Bién lgi nhuan gop dw bao gia tang nho (1) gia dau nam
2027 dw phéng giam -15,0% YoY va gidm -1,0%/nam trong
giai doan 2027F — 2030F khi ky vong két thic chién tranh; (2)
chi phi kh&u hao giai doan 2029F — 2030F dwoc tiét giam
46,6% so v&i trung binh giai doan 2025 — 2028F nhé hét khau
hao cac may mac, thiét bj cii.

YEU TO THEO DOI:

> Bién dong gia dau theo chién sw My - Iran (chi tiét)
- San lvong I6p PCR phu thuoc > Phu thudc trong yéu vao cac théa thuan xuat khau cho

Tireco (M) (chi tiét)
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" i FPT Securities HSX: CSM

A. TONG QUAN DOANH NGHIEP

Coéng ty Cd phan Coéng nghiép Cao su Mién Nam (Casumina) la
thanh vién ctia Tap doan Héa chat Viét Nam (Vinachem), dwoc thanh
lap vao nam 1976 vai hoat ddng kinh doanh chinh la san xuét sam
I6p xe dap, dng cao su va cao su ky thuat. Trai qua qua trinh mé&
rong, CSM hién s& hiru danh muc san phdm da dang gém sam I6p
xe dap, sam I6p xe may, sdm 16p xe dién, 16p 6 td va cac sadn pham
sam 16p cao su khac.

Théng tin cong b6 ctia CSM twong déi han ché, doanh nghiép cé cong bd sb liéu vé san lwong tiéu thu cac
loai s&n pham theo n&m nhwng chwa c6é sb liéu cu thé vé doanh thu theo tirng loai san pham. Vi vay, cac sé liéu
doanh thu theo s&n pham trong bao céo phan tich nay chd yéu dwa trén wéc tinh ctia chuyén vién.

Bang 1: Lich str hinh thanh va phat trién

Cong ty Céng nghiép Cao su Mién Nam dwoc thanh 1ap, chi yéu san xuét sdm 16p xe dap, éng

1976 cao su, cao su ky thuat, ném mut...
1993 Céng ty tré thanh don vi thanh vién ctia Tap doan Héa chét Viét Nam (Vinachem)

Cong ty bat dau lien doanh vé&i cac dbi tac dén tir Nhat Ban nhu Yokohama va Mitsubishi dé san

1997 PR TP .
xuat sam [Op 6 t6 va sam I6p xe may

2006 Cong ty tién hanh ¢b phan hoéa va di vao hoat dong véi von diéu 1é ban dau 1a 90 ty dong
Céng ty chinh thirc niém yét 25.000.000 cb phiéu trén S& giao dich Chirng khoan TP.HCM

2009 (HOSE) v&i ma chirng khoan CSM
2014 Khanh thanh nha may Casumina Radial v&i cong suét thiét ké giai doan 1 16p Radial toan thép
danh cho xe tai — xe buyt (TBR) Ia 300 nghin 16p/ndm
Nam 2016, Cong ty tang vdn diéu 1& 1én 1.036 ty dong dé dau tw day chuyén |16p Radial ban thép
2016 — 2017 danh choxe con (PCR) v&i cdng suét 700 nghin I6p/ndm, dwa vao van hanh tir nam 2017. Cung
nam 2017, doanh nghiép ky hop tac toan dién véi déi tac Tireco (My) vé chuyén giao cdng nghé
va xuét khu 16p PCR v&i san lvong téi 1 triéu 16p/nam (Phu luc vé& md hinh hop téi véi Tireco)
o Ra méat dong sén pham 16p PCR véi thwong hiéu Advenza, dat cac tiéu chuan khat khe clia cac
thi trwd'ng cé nganh cong nghiép 6 t6 phat trién nhw Nhat Ban, Chau Au va My
Nguén: CSM, FPTS téng hop
1. Co cau cé dong

Biéu dé 1: Co ciu cd dong cia CSM tai ngady Co clu cd dong clia CSM kha c6 ddc véi sy chi phdi
06/08/2026 tir Tap doan Hoa chat Viét Nam (Vinachem), nam gilr
51,0% cb phan. Day la cb dong nha nwéc, ndm quyén
kiém soat va diéu hanh théng qua nguwoi dai dién phan
vén cb phan 13 cac thanh vién Hoi ddng quan tri clia
CSM.
41,0%
51,0% C6 dong I&n thir hai la Cong ty C6 phan Dau tw Sai
Gon VRG (HSX: SIP) ndm 8,0% cb phan; 41,0% cb
phan con lai thudc vé cac cb déng khac.

Tap doan Hoéa chét Vit Nam
= Cong ty C& phan Dau tw Sai Gon VRG
Khac
Nguén: CSM, FPTS téng hop
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Linh vwc kinh doanh chinh

Doanh thu va Igi nhuan gop cua CSM chi yéu dén tir mang 16p 6 td va sam 16p xe may. Trong do, 16p 6 td
(gdm PCR, TBR va Bias) chiém ty trong I&n nhat, déng gop khodng 59% doanh thu va 68% lgi nhuan gép nam
2025. Cu thé: (1) 16p PCR la mang san pham chd lwc, déng gép 29% doanh thu va 39% lgi nhuan gop; (2) 16p
TBR déng gép 17% doanh thu va 4% loi nhuan gop; (3) 16p Bias déng gop 13% doanh thu va 25% lgi nhuan gép.
Ngoai ra, sam I6p xe may ciing cé déng gép dang ké, chiém khodng 15% doanh thu va 28% loi nhuan gop. Cac
mang san pham con lai déng gop khodng 25% doanh thu va 4% loi nhuan gép nam 2025.

Biéu d6 1: Co’ cau doanh thu theo san pham cua Biéu dé 2: Co cau loi nhuan gop theo san pham
CSM trong giai doan 2021 — 2025 cua CSM trong giai doan 2021 — 2025
100% 100%
80% 80%
60% 60%
40% III III III 40%
20% J I 20% J

0% 0%

2021 2022 2023 2024 2025

-20%
uLép PCR = Lép TBR = Lép Bias 2021 2022 2023 2024 2025
S&m 16p xe may = Cao su BTP Khac mLép PCR mLép TBR u Lép Bias
S&m 16p xe may = Cao su BTP Khac

Nguén: CSM, FPTS téng hop va udéc tinh
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B. CAP NHAT KET QUA KINH DOANH 1H2026

Trong 1H2026, CSM ghi nhan két qua kinh doanh kha quan vé&i doanh thu thuan dat 2.253 ty VND (+5,9%
YoY, dat 47% KH2026) va lgi nhuan trwéc thué dat 60 ty VND (+37,1% YoY, dat 50% KH2026). Dong luc tang
trwdng chd yéu dén tr mang 16p PCR va 16p TBR, trong khi khi ghi nhan sy sut gidm & cac mang san pham 16p
Bias, sam 16p xe may va cao su ban thanh phadm. Cu thé dwoc trinh bay & bang sau:

Bang 2: Cap nhat két qua kinh doanh 1H2026 cia CSM

Pon vi: Ty VND 1H2025 1H2026 %YoY Nhan xét
Doanh thu thuan 2127 2.253 +5,9%
- Doanh thu 16p PCR tang +22,1% YoY nhd san
lwong tiéu thu dat 960 nghin 16p (+18,3% YoY) khi
(1) dw an nang cong suét 16p PCR thém 300 nghin
-Lép PCR 627 765 +22,1%  16p/nam (+25% YoY) dwoc di vao hoat dong trong
Q1/2026; (2) hop déng xuét khau cho dbi tac Tireco
(My) gia tang thém 300 nghin 16p/ndm (+25% YoY)
tlr nam 2026.
- Doanh thu 16p TBR va |6p Bias dé&u chju anh hwéng
t xu hwédng Radial héa. Theo d6, 16p TBR ting
+4,3% YoY nh& san lwong tiéu thu dat 104 nghin 16p
- L6p Bias 284 268 57%  (+4,0% YoY); trong khi 16p Bias sut g’iém -5,7% YoY
do san lwgng tiéu thu dat 196 nghin 16p (-5,3% YoY).
- S&m 16p xe may gidm -1,7% YoY do san lwong tiéu
thu dat 7.195 chiéc (-1,4% YoY) khi thj trwdng xe
may da bao hoa va sw dich chuyén trong nhu cau st
dung xe may véi 16p khong sam.
- Cao su ban thanh - Doanh nghiép dinh hwéng gidm dan hoat déng san

-Lép TBR 366 381 +4.3%

- Sam 16p xe may 318 313 -1,7%

- 0 r 2
pham 130 100 23,0% xuat cao su ban thanh pham.
- Khac 402 425 +5,9%
Bién lgi nhuan gop cai thién nho gia vdn cac loai
nguyén vat liéu nhw cao su thién nhién, cao su téng
< X 0 . ’ ~ ~ “n
LA Gl B 272 318 171% hop va than den (chiém 70% chi phi nguyén vat liéu

cta CSM) dwoc mua va tich triv stv dung tir 2H2025
lan lwot thap hon -5,4%/-18,3%/-15,0% YoY.

Tuy nhién, chung t6i danh gia bién lgi nhuan gbp sé
bat dau bi &nh huéng tiéu cuc tlr 2H2026 khi doanh
nghiép bat ddu mua méi lwong nguyén vat liéu dé
- Bién lgi nhuan gop 12,8% 14,1% +1,3dpt san xuét kinh doanh, trong bdi canh gia dau va gia
cao su tang manh tlr T3/2026 do chién sy MY - Iran
gay déng clra eo bién Hormuz.

Chi phi ban hang 111 115 +3,4%

- Chi phi ban hang/DTT  5,1% 5,0% -0,1 dpt

Chi phi QLDN 109 110 +0,4%

- Chi phi QLDN/DTT 5,2% 4,9% -0,3 dpt

Lo nhuan thuan .

HDKD 52 94 +81,7%

Doanh thu tai chinh 25 20 -21,7%

C s . Chiu &nh hwéng tiéu cwe tr xu hwéng tang 1ai sut
o, . Y

Chi phi tai chinh 37 60 641 a1 suAt Q2/2026 tiing +1.8 dpt YoY).
Loi nhuén khéac 4 7 +81,0%

LNTT 44 60 +37,1

LNST 35 49  +40,0%

Nguén: CSM, FPTS téng hop
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C. TRIEN VONG & DU PHONG KET QUA KINH DOANH GIAI POAN 2025 — 2030F

Bao cao phan tich nay sé tap trung vao trién vong mang 16p PCR do (1) trién vong tang trwdng mang 16p
PCR c6 sy thay ddi trong yéu so véi Bao cdo dinh gia 1an dau (T12/2025) khi doanh nghiép tién hanh dau tw dw
an nang cong suat thém 600 nghin 16p/nam (+40% YoY) — tir 1,5 triéu 16p/nam 1&n 2,1 triéu 16p/nam — dw kién di
vao hoat dong tr Q1/2027; (2) trién vong cac mang con lai da dwoc phan tich chi tiét va khéng thay ddi nhiéu so
véi Bao céo dinh gia 1an dau CSM. Do d6, chung téi xin tém tat trong phan phu luc dwéi day (Chi tiét).

Chung t6i dw bao, doanh thu thuan ciia CSM tiang trwwéng tich cwe véi CAGR = +7,4%/nam trong giai doan
2025 — 2028F trwée khi ha nhiét véi CAGR = +1,0%/nam trong giai doan 2028F — 2030F. Bong lwc tang
trwdng giai doan 2025 — 2028F chi yéu dén tir mang 16p PCR nhé san luwong tiéu thu dw bao gia tang véi CAGR
= +16,4%/na&m dén tu:

(1) Nang céng suat 16p PCR Ién 2,1 triéu tAn/ndm (+40% so v&i cong suét hién tai) théng qua hai dw
an: dy an dau tu gia ting CSTK thém 300 nghin 16p/ndm (+25% YoY) da dwoc van hanh tr Q1/2026 va
tiép tuc mé réng thém 600 nghin 16p/nam (+40% YoY) da dwoc trién khai tlr thang 3/2026 va du kién di
vao van hanh tir Q1/2027;

(2) Hop dong xuat khau cho déi tac Tireco (My) dat dwoc théa thuan gia ting thém 300 nghin 16p/ndm
tlr ndm 2026, nang |én 1.500 nghin I6p/nam (+25% so v&i hop ddng cii) va ky vong tiép tuc mé rong thém
300 nghin 16p/n&m trong hai ndm 2027 va 2028, qua dé nang Ién mirc 1.800 nghin 16p/nam vao 2027
(+20,0% YoY) va 2.100 ngin I6p/nam vao 2028 (+16,7% YoY) bé&i (i) nhu céu I6p xe PCR thay thé tai thi
trirong My dw béo duy tri tdng trudng va (i) hudng loi tir chénh léch thué suét so véi céc nha cung (ing
khac.

Giai doan 2028F — 2030F, ching t6i dw bao doanh thu ha nhiét ting trwéng khi san lwong 16p PCR da
cham tran 120% CSTK tir nam 2028.

Biéu d6 4: Dw phéng doanh thu cia CSM ting Biéu dd 5: Dw phong loi nhuan gop va LNST cua
trwéng trong dai han véi dong lwe tiv 16p PCR CSM tang trwwéng trong dai han

6.000 1.000 20%
e
5.000 800 2 | 16%
4.000 - Z é é
= nn g o % % g é N
$ 3.000 _ 2 7 7 7 Z 9 7 7 7 7
> . . 7 / 7 > 400 - 7 7 7 | 8%
"~ 2.000 I é % - " é é é é 7
1.000 200 %”' 2 ;/;J K
' e
0 0 78/ /AW
2025 2026F 2027F 2028F 2029F 2030F 2025 2026F 2027F 2028F 2029F 2030F
Lép PCR #L6p TBR % L6p Bias w5 Loi nhuan gop Loi nhuén sau thué
S&m 16p xe may  Cao su BTP Khac Bién loi nhuan gop Bién loi nhuan sau thué

Ngudn: CSM, FPTS téng hop va dw phéng

Bién lgi nhuan gép nam 2026 dw bao suy giam -0,6 dpt YoY (tir 12,9% xubng 12,3%) do chi phi nguyén vat
liéu gia tang theo chién sy Trung Déng; nhung loi nhuan sau thué dwoc dw bao dat 74 ty VND, tdng manh +73,6%
YoY tlr mrc nén thap clia ndm ngoai khi ndm 2025 phai ghi nhan khoan chi phi khac -22 ty VND do hoan nhap
thué GTGT dau vao khoéng du diéu kién khau triv. Giai doan 2026F — 2030F, bién loi nhuan goép dw bao hoéi
phuc tir mic 12,3% lén 17,3% nho (1) gia dau ha nhiét tv ndm 2027 sau ky vong chién tranh két thuc; (2) chi
phi khdu hao duorc tiét giam tlr ndm 2029 nhe hét khau hao cac may mac, thiét bi cii. Theo d6, loi nhuan sau thué
dy bao tang trwdng véi CAGR = 40,4%/nam.

1. N&m 2026: Doanh thu tiang trwdng nho tang cong suét 16p PCR va hop dong xuat khau gia ting, nhwng
bién lgi nhuan gép suy giam do chi phi nguyén vat liéu gia ting theo tinh hinh chién sw Trung Déng (quay lai)
Doanh thu thuan nam 2026 dw bao dat 4.421 ty VND (+6,7% YoY) chu yéu nh& tang trieéng mang 16p PCR.
Theo d8, doanh thu méng 16p PCR du bao dat 1.500 ty VND (+23,0% YoY) khi san lwong tiéu thu tang +19,2%
YoY (~1.885 nghin 16p, dat 126% CSTK) nho:
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" FPT Securities HSX: CSM

) Dw an dau tw tang thém 300 nghin CSTK (+25% YoY) - tir 1,2 triéu 16p/nam lén 1,5 triéu 16p/nam -
dworc dwa vao van hanh tir Q1/2026. Dy an da co chi trwong dau tw tir 2023 khi san lwong tiéu thu da
dat tran 124% CSTK tir nam 2022. Lo trinh dwa vao hoat dong tir 2026 phu hop véi dw bao ctia chang toi
trong bao cao truérce.

(2) Thj trwng xuat khau qua déi tac Tireco — My (chiém 80% san lwong tiéu thu/nam) 1a dong lwe ting
trwdng chinh véi san lwgng nam 2026 dw bao dat 1.565 nghin 16p (+23,7% YoY) nho thda thuan hop
ddng xuét khau gia tang thém 300 nghin 16p/n&m tlr nd3m 2026 (Chi tiét), nang 1&n 1.500 nghin 1&6p/ndm
(+25% so v&i hop déng ci).

Biéu d6 6: Théa thuan hop dong xuat khau 16p PCR  Biéu do 7: Gia tang thém 300 nghin CSTK 16p PCR

ting 25% so vé&i hop dong cii (+25% YoY) ttr nam 2026
1.800 120% 2.000 150%
. 0 Z
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a 1.200 7 | 80% o .
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£ 900 ﬁ 60% E é
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=
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® San lueng xuét khau Sén lvong hop dong ®San luong tiduthy = Cang suét thidt k&  © %CSTK

%dap (rng theo hop ddng
Nguén: CSM, FPTS téng hop va duw phéng

Bién lgi nhuan gop trong 2H2026 dw bao giam -3,7 dpt so v&i 1H2026 (tir 14,1% xudng 10,4%) do chi phi
nguyén vat liéu gia tang theo chién sy Trung Déng, trong khi khd nang chuyén gia dau ra cia doanh nghiép bi
han ché do canh tranh gay gt tir 16p Trung Quédc cung phan khic véi mirc gia ré hon (Chi tiét). Mirc gia thanh
céac loai nguyén vat liéu nhw cao su thién nhién, cao su tbng hop va than den trong 2H2026 (CSM thwdng tap
trung thu mua va tich trir cac loai nguyén vat liéu trong nira cudi ndm dé st dung t&i nlra dau nam sau) dwoc dw
bao 1an lwot tang +5,0%/+4,7%/+10,0% YoY do gian doan ngudn cung dau md khi xay ra chién sw My - Iran.
Chung tdi danh gia mdre tang nay thAp hon murc gia dinh dwoc thiét lap trong giai doan T3 — T5/2026 nho (1) niva
cudi nam la giai doan khai thac chinh clia cao su thién nhién; (2) gia dau da dan ha nhiét tlr thang 6 sau cac dam
phan hoa binh gitra My va Iran, nhwng van cao hon 4,3% so véi mirc trwde chién tranh (T1 — T2/2026) do rii ro
xung dét van neo & murc cao. Theo do, bién lgi nhuan gop ca nam 2026 dw bao giam -0,6 dpt YoY (tr 12,9%
xubng 12,3%).

Biéu do6 8: Dién bién gia cac loai nguyén vat liéu dan ha nhiét nhwng van cao hon mirc

trwéc chién tranh
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Nguén: ARBC, Business Analytics, EIA, FPTS téng hop va dw phéng
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2. Giai doan 2026F — 2030F: Doanh thu duy tri xu hwéng ting véi dong lwe chinh tir tang trwedng 16p
PCR; bién lgi nhuan phuc héi va gia ting tré lai nhé gia dau ha nhiét va tiét giam chi phi khau hao (quay /ai)
2.1. Doanh thu dy bao ting trwéng nhé gia ting thém 600 nghin céng suat 16p PCR (+40% YoY) va ky
vong gia tang hop dong xuat khau cho d6i tac Tireco trong hai nam 2027 va 2028
Chung t6i dw phéng doanh thu thuan ctia CSM ting trwéng véi CAGR = 7,8%/nam trong giai doan 2026F
— 2028F nho san lwgng tiéu thu I6p PCR ndm 2027 va 2028 dv bao 1an lwot dat 2.190 nghin 16p (+16,1% Yoy,
dat 104% CSTK) va 2.490 nghin 16p (+13,9% YoY, dat 120% CSTK). Giai doan 2028F — 2030F, doanh thu dw
kién duy tri ting trwéng nhe véi CAGR = 1,0%/nam khi san lwong 16p PCR da dat trAn 120% CSTK (~2.500
nghin 16p) t nam 2028. Bong luc gia tdng san lwong tiéu thu 16p PCR dén t:
(1) Dw an dau tw gia ting CSTK thém 600 nghin 16p (+40% YoY) — tir 1,5 triéu 16p/nam lén 2,1 triéu 16p/ndm
— d3 dwoc khéi cong tir T03/2026 va duw kién di vao hoat déng tir Q1/2027. Dy an co vén dau tw 3687 ty
VND, dworc tai tro chti yéu béi phan vén cha tir (i) LNST gii lai tir ndm 2025 khi doanh nghiép khéng c6 ké hoach
trd ¢ tlrc trong ndm nay va (i) tién & dau tw tai chinh ngan han véi sb duw dat 795 ty VND tai BCTC Q4/2025;
phan con lai dwoc tai tro tir no vay dai han v&i mire tang 62,8 ty VND tai BCTC Q2/2026 so véi Q4/2025.

Biéu do 9: Dw phong san lwong tiéu thu 16p PCR  Biéu dd 10: Ky vong gia ting thém san lwong hop

giai doan 2026F — 2030F déng xuéat khau cho déi tac Tireco (My)
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#San lwong tidu thu  © %CSTK % San lwong xuét khau San lwong hop ddng
%dap (ng theo hop déng
Nguén: CSM, FPTS dw phéng Nguén: USTMA, IMARC dw phéng, FPTS téng hop

(2) Hop déng xuat khau cho déi tac Tireco ky vong dam phan gia ting thém 300 nghin 16p/nam trong hai
nam 2027 va 2028, qua dé nang lén mirc 1.800 nghin 16p/n&m vao 2027 (+20,0% YoY) va 2.100 ngin 16p/n&m
vao 2028 (+16,7% YoY). Bong luc gia tang hop ddng xuat khau dén tu:
a) Danh muc san pham cua déi tac Tireco chi yéu phuc vu cho phan khtic 16p thay thé & xe 6 t6 xidng,
chiing téi danh gia nhu cau tiéu thu cta phan khic nay sé duy tri ting trweédng tai thi trwong My.
Theo Té chirc IMARC, nhu cau tiéu thu 16p xe tai M§ dwoc dw bao tang trudng véi CAGR = 1,3%/n&m
trong giai doan 2025 — 2030F (~388 triéu I6p vao nam 2030), v&i dong lwc chinh tiy tang trwdng nhu cau
st dung |6p thay thé (chiém 81% nhu cu I6p xe), d&c biét & phan khic 16p xe PCR (chiém 65% nhu cau).
Tang trwdng dén tw (i) ty 18 s& hiru xe 6 td clia ca nhan/gia dinh ludn duy tri & mic cao ~92% (theo US
Census Bureau) va ngudi dan cé xu hwdng s dung xe 6 t6 trong thdi gian 1au hon khi tudi tho trung binh
cla déi xe Iwu hanh tai My da cham mtrc cao ky luc ~12,5 nam (theo Mordor Intelligence); (ii) chu ky thay
thé 16p dwoc rat ngan khi sé6 ddm di chuyén cla cac phwong tién bang duéng bod tai My da vuot mbc
trwdc dai dich COVID-19 tir nam 2023 va duy tri xu hwéng tang trong giai doan 2023 — 2025 nhér ké hoach
dau tw xay dwng duéng cao téc va dudng bd tai My lién tuc mé rong.
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Biéu d6 11: Nhu cau 16p xe tai My dw bao tang véi  Biéu dé 12: S6 dam di chuyén vwot méc trwéc dai

CAGR = 1,3%/nam giai doan 2025 - 2030F dich tir 2023 nhé& mé réng vén dau tw xay dwng
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Ngudn: USTMA, IMARC dw phéng, FPTS téng hop Nguén: US Census Bureau, US FHWA, FPTS téng hop

b) Hwéng lgi tir mrc thué suat canh tranh so vé&i cac nha cung cap khac cho Milestar. Quy mé tiéu
thu cla thwong hiéu Milestar (thudc Tireco) dwoc chung téi wéc tinh khodng 4 triéu 16p/nam, trong dé
CSM la nha cung cép chinh v&i quy md ~1,2 triéu 16p/ndm (chiém 30%); ding thr hai 1a Nankang (Dai
Loan) v&i san lwong ~1 triéu 16p/ndm (25%); con lai 45% thudc vé cac nha cung cp khac tir Thai Lan,
Campuchia va Trung Quéc. Chung t6i danh gia CSM sé& cé kha néng duy tri va gia tang vi thé ctia minh
trong chudi cung ng cho Milestar nhe lgi thé thué quan canh tranh hon so véi cac nha cung ng khac
khi khéng phai chiu mirc thué chdng ban pha gia (AD) va thué chéng tro cap (CVD) & mirc thap ~3,01%
- 6,46%; trong khi cac nha cung (rng tlr Dai Loan, Thai Lan va Trung Québc déu phai lan luvot chiu thué AD
va CVD & mrc cao. Cu thé trong bang sau:

Bang 3: Tong hop cac mirc thué My ap dung Ién san pham 16p PCR (HS Code: 4011.10)

Thué nhap khdu  Thué chéng ban Thué chéng tro Thué b6 sung

SIEEGlE wu dai (MFN) phé gia (AD) cap (CVD) (Muc 301)

CSM (Viét Nam) 4% 0% 3,01% - 6,46% 12,5%
6,3% (Co ché MFN

Nankang (Pai Loan) 4% 20,04% - 101,84% 0% + Muc 301 = 10%)
Thai Lan 4% 14,62% - 21,09% 0% 12,5%
Campuchia 4% 0% 0% 10%

Trung Quéc 4% 76,46% - 87,99%  20,73% - 116,73% 12,5% va 25%

Nguén: USITC, ITA, FPTS téng hop
2.2. Bién lgi nhuan gop phuc héi va gia ting nh& gia nguyén vat liéu ha nhiét khi ky vong két thac
chién tranh va tiét giam chi phi khau hao tir nam 2029
Giai doan 2026F — 2030F, chuing t6i dw phdng bién loi nhuan gop phuc hdi tir 12,3% (2026) va gia tdng l1én 17,3%
(2030) nho:
> Gia dau nam 2027 dw phéng giam -15,0% YoY (76,4 USD/thung) va giam -1,0%/nam trong giai doan
2027F — 2030F nho ky vong két thuc chién tranh, khéi phuc lai tuyén hang hai eo bién Hormuz (Phu luc
vé dv bao dién bién gia cac loai nguyén vat liéu).
> Chi phi khau hao trung binh giai doan 2029F — 2030F (~89 ty VND) dworc tiét giam 46,6% so v&i
trung binh giai doan 2025 — 2028F (~167 ty VND) nhd hét khau hao cac may méc, thiét bi ci.
Theo d9, loi nhuan sau thué cia CSM dw bao tang véi CAGR = 40,4%/nam trong giai doan 2026F — 2030F.
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Biéu db 13: LNST ting v&éi CAGR = 40,4%/nam giai Biéu d6 14: Chi phi khau hao dworc tiét giam giai
doan 2026F — 2030F nh¢ bién lgii nhuan gop gia tang doan 2029F — 2030F
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Nguén: CSM, FPTS dw phéng
D. YEU TO THEO DOI

1. Gia dau lién tuc bién dong manh theo tinh hinh chién sw Trung Péng (quay /ai)
Bién lgi nhuan gép ctia nhém doanh nghiép sam 16p, trong dé cé6 CSM, chiu tac dong trwc tiép tir anh
hwéng gia dau khi xay ra tinh trang déng ctra eo bién Hormuz do chi phi nguyén vat liéu chiém 70% chi phi
san xuét; trong khi khd n&ng chuyén gia dau ra cia doanh nghiép bi han ché do canh tranh gay gat tir 16p Trung
Quéc cung phan khuc véi mire gia ré hon.
Tw T3/2026, gia dau lién tuc bién dong trong khoang 85 — 117 USD/thung (twong dwong mirc tang 23,2% YoY
dén 69,5% YoY) theo chu ky leo thang — ha nhiét cia chién sy Trung Déng. Chuang tdi nhan dinh gia dau sé con
tiép tuc di&n bién kho lwdng do tinh hinh chién sy My - Iran tiép tuc dién bién véi nhiéu yéu td bat dinh. Cu thé,
mac du hai bén da nd lwc va dat dwoc mot théa thuan ngirng ban tam thdi vao ngay 28/06, nhung nd lwc nay da
chinh thirc sup d6 vao ngay 08/07 sau khi hai bén lién tuc cé nhirtng déng thai quan sw leo thang, dan dén viéc
Iran tuyén bd tai dong clra hoan toan eo bién Hormuz vao ngay 12/07.
Bang 4: Do nhay bién dong gia dau véi két qua kinh doanh nam 2026F va dinh gia cia CSM
Thay déi gia
dau
Gia dau
(USD/thiing)
BLNG

16% 12% 8% 4% 0% -4% -8% -12% -16%
104 101 97 93 90 86 83 79 75

12,23% 12,24% 12,26% 12,27% | 12,28% | 12,30% 12,31% 12,33% 12,34%

2026F

LNST 2026F
(Ty VND)
Binh gia
(VND/cp)
Thay d6i
dinh gia

71,92 72,41 72,90 73,39 73,89 74,38 74,88 75,37 75,86
15.084 15.123 15.161 15.200 | 15.238 15277 15.315 15.354 15.392

-1,0% -0,8% -0,5% -0,3% 0,0% 0,3% 0,5% 0,8% 1,0%

Ngudn: CSM, FPTS wéc tinh
2. Trién vong tiang trwdng phu thudc trong yéu vao cac théa thuan xuat khau cho Tireco (M) (quay /ai)
Doanh thu mang 16p PCR ctia CSM chiu anh hwéng Ién tir dién bién hoat dong kinh doanh clia Tireco
ciing nhw cac yéu té chinh sach thwong mai tai thi trwng My do khodng 80% san lwong tiéu thu phu thudc
vao dbi tac chién lwoc Tireco. Trong bdi canh My thwérng 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 ddng xuét khdu hodc nhu cau
tiéu thu cla Tireco déu cé thé tao ra cac diém nghén tam thoi ddi véi san lwong xuat khdu ciia CSM. Do do,
chuing t6i danh gia dién bién kinh doanh cta Tireco va cac chinh sach thwong mai ctia My 1a nhivtng yéu té can
duoc theo d&i chat ché, do cé anh huéng truc tiép dén trién vong tang trwdng va tinh 6n dinh ctia mang 16p PCR.
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E. PINH GIA VA KHUYEN NGHI (quay lai)

Chung t6i khuyén nghi THEO DOI ¢ phiéu CSM véi gia muc tiéu 15.250 VND/c6 phiéu, cao hon +5,5% so voi
gia déng clra ngay 06/08/2026. Nha dau tw c6 thé xem xét (1) mua tai mirc gia 13.250 VND/ cb phiéu, twong (rng
véi ty suat sinh | ky vong 15% va (2) ban tai mie gia 17.550 VND/cp, twong (ng vuot gid tri ndi tai 15%. Ching
t6i xac dinh gia muc tiéu bang cach st dung phwong phap chiét khau dong tién tw do vén chi s& hivu (FCFE) va
chiét khau dong tién tw do doanh nghiép (FCFF), v&i trong s& ngang nhau cho cé hai phwong phap.

Két qua dinh gia:

Toéng hop Phwong phap dinh gia chiét khau dong tién Gia tri Trong s6
Dong tién tw do chu s& hivu (FCFE) 14.555 50%
Dong tién tw do doanh nghiép (FCFF) 15.921 50%
Gia muc tiéu (lam tron) 15.250

Téng hop dinh gia FCFF Gia tri
Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 2.705
(+) Tién mét (ty VND) 795
(-) No ngan han va dai han (ty VND) 1.850
Gia trj vén ch s& hivu (ty VND) 1.650
S6 c6 phiéu lwu hanh (triéu ¢ phiéu) 103,63
Gia muc tiéu (VND/cp) 15.921
Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 1.508
Gia muc tiéu (VND/cp) 14.553

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh  Gia tri VL':aT‘q ggioszz Gia dinh mé hinh J;‘f%’ 1‘;?; 052‘:_)
WACC 2026 9,25% +0,05 dpt  Phan bu rdi ro thj trwéng 10,35% 0 dpt
Chi phi str dung ng 5,2% +0,3 dpt Tang trwdng dai han 2,0% 0 dpt
Chi phi st dung VCSH  14,14% -0,43 dpt Thoi gian dw phéng 05 nam -
Lai suét phi rai ro 4,47% +0,61 dpt Hé sb Beta don bay 0,93 -0,1 dpt
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Lich st khuyén nghi

Chung téi thay dbi khuyén nghi ttr MUA sang THEO DOI ¢ phiéu CSM vi dién bién thi gia tich cuc trong giai doan
vira qua. Mirc gia muc tiéu tang nhe 3,0% so v&i bao céo trwdc, phan anh trién vong dy an tdng thém 600 nghin
cong suét 16p PCR di vao hoat dong tir Q1/2027.

20.000
18.000
16.000 MUA
14.000

~‘3

€ 12.000

06/25 07/25 08/25 09/25 10/25 11/256 12/25 01/26 02/26 03/26 04/26 05/26 06/26 07/26

— Gia thi trwong = Gia muc tiéu

STT Khuyénnghi Th&igian  Gia khuyén nghi (da diéu chinh) Bao cao chi tiét

1 MUA T12/2025 14.800 Béo céo dinh gia 1an dau
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TOM TAT BAO CAO TAI CHiINH DU PHONG

Bang can doi ké toan

2024A

HSX: CSM

Pon vi: Ty VND

KQHBKD 2024A 2025A 2026F 2027F
Doanh thu thuan 4.712 4.143 4.421 4.775
Gia vdn hang ban -4.087 -3.610 -3.878 -4.122
Lei nhuan gop 625 533 543 652
Chi phi ban hang -214 -196 177 -191
Chi phi QLDN -296 -223 -238 -257
Lei nhuan thuan HDKD 116 114 128 204
Doanh thu tai chinh 84 46 62 46
Chi phi tai chinh -129 -88 -115 -96
Trong do: chi phi lai vay -96 -70 -95 -74
:;:::I(I‘zélzhéc va lai/lo cong ty 18 -10 17 18
LNTT 89 61 92 173
Thué TNDN -17 -19 -18 -35
LNST 72 43 74 138
Loi ich cé déng thiéu s 0 0 0 0
LNST cong ty me 72 43 74 138
EPS (VND) 433 411 713 1.337
Kha nang sinh 1&i 2024A 2025A 2026F 2027F
Ty suét loi nhuan gop 13,3% 12,9% 12,3% 13,7%
Ty suat LNST 2,5% 2,7% 2,9% 4,3%
ROE DuPont 5,4% 3,1% 5,3% 9,3%
ROA DuPont 1,9% 1,1% 2,0% 3,8%
Ty suét EBIT/doanh thu 3,9% 3.2% 4,2% 5,2%
LNTT / EBIT 48,2% 46,8% 49,3% 69,9%
LNST/LNTT 80,9% 69,4% 80,0% 80,0%
Vong quay TTS 1,2x 1,1x 1,2x 1,3x
Pon béy tai chinh 2,9x 2,8x 2,6x 2,5x
Hiéu qua hoat dong 2025A 2026F 2027F
Thoi gian luan chuyén tién 130,44 137,01 129,09 129,14
S6 ngay phai thu 64,48 63,61 57,02 56,70
Sé ngay tén kho 113,14 128,61 129,18 129,85
Sé ngay phai tra 4717 55,21 57,11 57,40
COGS / Hang tdn kho 3,1x 3,0x 2,9x 2,9x
Chi s6 TK/don bay TC 2024A 2025A 2026F 2027F
CS thanh toan hién hanh 1,2x 1,2x 1,2x 1,3x
CS thanh toan nhanh 0,7x 0,7x 0,5x 0,6x
CS thanh toan tién mat 0,2x 0,3x 0,1x 0,1x
No/Tai san 0,6x 0,6x 0,6x 0,6x
No/Vén CSH 1,8x 1,8x 1,5x 1,5x
No' ngan han/VCSH 1,8x 1,8x 1,4x 1,4x
No' dai han/VCSH 0,1x 0,0x 0,0x 0,0x

TAI SAN

Tai san ngan han

Tién, TDT va BTTC

Cac khoan phai thu ngén han
Hang ton kho

Tai san ngén han khac

Tai san dai han

Nguyén gia tai san CbHH
Khéu hao Ity ké

Gia trj con lai tai san CBHH
Dau tw tai chinh dai han
Tai san dai han khac

Xay dwng co ban d& dang
TONG TAI SAN

NGUON VON

NO PHAI TRA

No¢’ ngan han

Vay no' ngén han

Cac khoan phai tra ngén han
Quy khen thwéng, phuc lgi
No’ dai han

Cac khoan vay ng’ dai han
Céc khoan phai tra dai han
VON CHU SO HIru

Vén gop cla chd sé hiru
Théng dw vén cb phan

Loi nhuan chwa phan phéi
Quy dau tw phat trién

Cac khoan vén chii s& hiru khac
Loi ich ¢ dong thidu sb
TONG NGUON VON

Lwu chuyén tién té

Tién dau nam

Loi nhuan sau thué

Khau hao

Dw phong

Thay dbi VLD va didu chinh khac
Tién tir HDKD

Thanh ly tai san cé dinh
Chi mua sdm TSCP

Céc Hb dau tw khac

Tién tir hoat dong dau tw
Thay déi ng

Tang (giam) von

Co tirc da tra

Cac hoat dong TC khac
Tién tir hoat déng TC
Tong Iwu chuyén tién té
Chénh l&ch ty gia

Tién cudi ndm

2.908
473
776

1.220
438
907

3.440

-2.616

824

7

34

42
3.815

2.455
2.385
1.868
507
10

70
49
22
1.360
1.036
0

112
212

0

0
3.815

2024A

290
71
193
60
25

2025A 2026F  2027F
2,965 2.449 2.812
795 122 326
668 713 770
1.323  1.422 1.511
179 192 204
857 1.097 963
3489 3.558 3.789
-2.747 -2907 -3.076
743 650 713

7 7 7

15 16 18

92 424 225
3.822 3.546 3.775
2458 2.112 2.239
2392  2.071 2.213
1.796  1.431 1.533
585 629 668
1 12 13

66 40 25

54 27 12

12 13 14
1.364 1.435 1.536
1.036 1.036 1.036
0 0 0

94 152 231
234 246 269

0 0 0

0 0 0
3.822  3.546 3.775
2025A 2026F  2027F
473 795 122
40 74 138
156 161 168
-55 0 0
396 -116 -125
537 118 182

5 0 0
-130 -400 -32
-211 0 0
-336 -400 -32
-66 -392 86

0 0 0

-31 0 -31

0 0 0

-98 -392 55
103 -673 204
-2 0 0
795 122 326
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F. PHU LUC

1. San lwong xuéat khau 16p PCR phu thudc vao hop déng théa thuan cung trng cho Tireco (quay lai)
San lwong tiéu thu 16p PCR binh quan giai doan 2022 — 2025 dat ~1.500 nghin 16p/nam, trong dé chi yéu 80%
(1.200 nghin 16p/ndm) duwoc xuét khdu sang My théng qua ddi tac chién lwoc Tireco; 20% con lai (300 nghin
Iép/ném) dwoc tiéu thu tai thi trwo'ng ndi dia thdng qua cac dai ly va nha phan phéi trong nwéc voi thwong hiéu la
|6p Advenza.
Tireco 1a mét trong nhivng nha tiép thj va phan phdi I&p xe I&n nhat khu vee Bac My, ddng thdi sé hiru mot thwong
hiéu 16p xe trwc thudc Milestar. K& tlr nam 2017, CSM d3 ky két théa thuan hop tac toan dién véi Tireco, theo doé
cac san pham 16p PCR do CSM san xuat va xuat khau s& mang thwong hiéu Milestar, véi cam két san lwong hop
ddng cung cap 1 triéu I6p/ndm. Nher d6, san lwong xuat khiu 16p PCR clia CSM ndm 2018 dat 828 nghin 16p (tang
manh 2,6 14n YoY) va dat trung binh 1 triéu I6p/nam giai doan 2019 — 2021 (t&ng 20,8% so v&i ndm 2018). Giai
doan 2022 — 2025, san lwgng xuét khau dwoc ting 1én mirc trung binh 1,2 triéu 16p/ndm (t&ng 20,0% so véi trung
binh giai doan 2019 — 2021) nhé thda thuan hop ddng dwoc nang 1én 1,2 triéu 16p/ndm tir 2022.

Biéu do 15: 80% san lwong tiéu thu giai doan 2022 Biéu dd 16: San lwong xuat khau phu thudc vao san

— 2025 dworc xuat khau qua doéi tac Tireco (My) lwong hop déng théa thuan véi Tireco
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Nguén: CSM, FPTS dw phéng
2. Trién vong cac mang san pham con lai cia CSM (quay /ai)
2.1. Doanh thu mang I6p TBR ting trirdng kha quan nh& hwéng loi tir xu hwéng Radial héa; trong khi
doanh thu mang 16p Bias suy giam do bi thay thé b&i 16p Radial
Chung t6i dw phéng doanh thu mang 16p TBR nam 2026 sé dat 748 ty VND (+5,0% YoY) va ting trwéng véi
CAGR = +4,0%/nam trong giai doan 2026F — 2030F chl yéu nh¢ gia tang san lwong tiéu thu khi duwoc hwéng loi
tr xu hwéng Radial hda tiép dién manh mé sau Quyét dinh sé 49 ndm 2022 va su canh tranh khéc liét tir 16p TBR
gia ré nhap khau Trung Quéc sé cang day nhanh xu hwéng nay. Theo dé, san lwong tiéu thu ndm 2026 dy bao dat
205 nghin 16p (+5,0% YoY) va gia tdng v&i CAGR = 3,5%/nd&m nh¢ thi phan tiéu thu xe tai nhe dat chuan E5 ky
vong gia tang tr 66% (2025) 1én 85% (2030).
Doanh thu mang 16p Bias suy giam v&i CAGR = -3,6%/nam trong giai doan 2025 — 2030F do bi thay thé tir xu
hwéng Radial hoa.

Biéu dé 17: Dw phéng san lwong tiéu thu 16p TBR Biéu dé 18: Thi phan tiéu thu xe tai nhe dat chuan

va |6p Bias cia CSM E5 ciia VAMA tiang dan
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Ngudn: CSM, FPTS dw phéng

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 13



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

" FPT Securities HSX: CSM

Doanh thu mang sam I6p xe may dw bao giam dan do nhu cau tiéu thu xe may & Viét Nam da bao

ht‘)a
Chung t6i dw phéng doanh thu mang 16p va sam xe may lan lwot giam -0,8%/ndm va -0,2%/nam trong giai
doan 2025 — 2030F do san lwong tiéu thu sam 16p xe may tiép tuc gidm dan béi (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 béi cac san pham 16p khéng sam.

Biéu do 19: Dw phéng san lwong tiéu thu sam 16p xe  Biéu d6 20: San lwong ban xe may cia VAMM dw

may cua CSM bao giam dan trong dai han
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Nguén: CSM, FPTS dw phéng Nguén: VAMM, FPTS dw phéng

3. Lép xe 6 t6 cua cac doanh nghiép néi dia chiu ap lwc canh tranh Ié&n tir 16p Trung Quéc (quay lai)
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 nhw Michelin, Bridgestone, Goodyear, Continental... cé gia ban trung binh khoang 2 triéu VNB/I6p PCR va 9,6
triéu VND/I6p TBR. Phan khuc trung c&p - binh dan, bao gdm céac thwong hiéu néi dia va cac thwong hiéu tir Trung
Quéc, cé gia ban thap hon tr 20 - 40% so véi phan khic cao cap. Theo do, cac thwong hiéu sam 16p cla Viét Nam
chiu ap lyc canh tranh I1&n bdi cac doanh nghiép sam 16p Trung Quéc, vén co loi thé vé quy mé san xuét Ién (chiém
22% tbng gié tri xuat khau 16p xe toan cau), c6 gia ban thap hon 10% - 25% so véi 16p xe Viét Nam.

Biéu dd 21: Gia ban 16p xe PCR trong nwéc Biéu dd 22: Gia ban 16p xe TBR trong nwéc
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Nguén: CSM, DRC, FPTS téng hop
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Dw bao gia cac loai nguyén vat liéu (quay lai)
Chung t6i dw bao gia cao su thién nhién va cao su tébng hop duy tri xu huwéng tdng do nganh cao su dang dbi mat
v@i tinh trang thdm hut ngudn cung toan cau trong dai han, trong khi gia dau dy phong ha nhiét tir nam 2027 nho
ky vong chién tranh két thuc, khoi phuc lai tuyén hang hai eo bién Hormuz. Cu thé trong bang sau:
Bang 5: Dw bao dién bién gia cac loai nguyén vat liéu trong giai doan 2027F — 2030F
2027F 2027F — 2030F
YoY CAGR

Gia dinh

Mtrc tham hut dy kién sé& duy tri 600 — 800 nghin tAn/ndm
trong giai doan 2026F — 2030F khi ngudn cung duy tri téc
dé tang trwdng véi CAGR = 1,1%/nam do khé mé rong

o . o)
Cao su thién nhién 1.0% 1,0%/nam dién tich tréng, trong khi nhu cau dwoc dy bao tang voi
tbc dd cao hon (CAGR = 1,5%/nam), v&i déng lwe chinh
dén tlr nganh s&m 16p (CAGR = 1,4%/n&m).
Cao su tébng hop dwoc dung dé thay thé mét phan cho
Cao su tébng hop 0,9% 0,9%/nam cao su thién nhién khi gia cao su thién nhién dw phong
tang trong dai han.
D&u thd -15,0% -1,0%/n&m Gia dau ha nhiét nhor thda thuan hoa binh MY - Iran
Than den -5,0% -0,3%/nam Dién bién theo gia dau do & ché pham clia dau tho

Nguén: ARBC, Business Analytics, EIA, FPTS téng hop va duw phéng
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Tuyén bdé mién trach nhiém
Céc théng tin va nhan dinh trong bao cao nay dwoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 san va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw st dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chii quan cla chuyén vién phan
tich FPTS. Nha d4u tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ciia minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw ca minh ma khéng bi phu
thudc vao bét ky rang budc nao vé mét phap ly dbi véi cac théng tin dua ra.

Bé&o céo nay khdong dwoc phép sao chép, phat hanh va phan phdi dudi bat ky hinh thirc ndo néu khong dwoc sy chép thuan cla
FPTS. Xin vui léng ghi ré ngudn trich dan néu s dung céc théng tin tir bao céo nay.

Tai thoi diém thuc hién bao céo phan tich, FPTS nam gitr 0 cd phiéu CSM, ngwoi phé duyét va chuyén vién phan tich khéng ndm
gitr cb phiéu nao clia doanh nghiép nay.

Cac thdng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Cong ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. Hb Chi Minh Chi nhanh Tp. Pa Nang

S6 52 BPuwdng Lac Long Quan, Phuong Tang 3, Toa nha 136-138 Lé Thi Héng G&m, 100 Quang Trung, Phuong Hai Chau,
Tay HO, Thanh pho Ha Nbi. Phwong Bén Thanh, Thanh phd H6 Chi Minh.  Thanh pho Ba Nang.
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