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C S M HOsE Venhoa  GTGD PIE P/B Gia  1YHillo TCRating NDTNN % 0 76 Va Phu Tung
ty ty/ngay 17.2
Cao su Mizn Nam 1275 105 300 0.9 12.3 - 21 1[5 0 Ngay cap nhat :21/01/2026

CTCP Cong nghiép Cao su Mién Nam (CSM) c6 tién than la Cty Cong nghiép Cao su Mién Nam duoc thanh 1ap vao nam 1976. Cty hoat dong chinh trong linh vuc san
xuat va kinh doanh sé&m I16p xe va cac san pham phuy tro mang thuong hiéu Casumina. CSM chinh thire hoat déng theo mé hinh cong ty ¢6 phan tir ndm 2006. CSM hién
¢6 05 Xi nghiép san xuat sam I8p v&i téng cong suét thiét ké 1a 14,44 triéu I6p/nam va 40,4 triéu sam/nam. San pham cua Cty duoc san xuat theo tiéu chuan JIS K6366,
K6367, D4230 ctia Nhat Ban (tiéu chuan tién ti€n nhat) va hé théng quan ly chat lwgng theo tiéu chuan quéc t€ 1ISO 9001, DOT, E-Mark, SNI. CSM dugc niém yét va giao

dich trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) tir nam 2009.

Nim - VNDbn 2021 2022 2023 2024 2025 2026 2027 2028 2029  2030| Ng.chét Nim Cétic Dot
SL C8 phiéu (tr) 104 104 104 104 104 104 104 104 104 104 05/06/2025 2024 3% Canam
PE 427 176 200 217 325 139 124 102 8.5 7.2| 13/09/2024 2023 3% Canam
EPS (d/cp) 405 764 583 696 411 883 1,013 1209 1445 1,697 18/09/2023 2022 3% Canam
PB 1.4 1.1 0.9 1.2 1.0 0.9 0.8 0.8 0.7 0.6/0100:00:00 2021 3% Canam
BVPS (d/cp) 12,133 12,559 12,779 13,126 13,164| 14,104 15117 16,326 17,770 19,468| 06/10/2022 2021 3% Canam
EV/EBITDA 11.2 8.5 95 8.9 94 8.7 8.0 73 6.6 6.0| 15/06/2021 2020 5% Canam
ROE 3% 6% 5% 5% 3% 6% 7% 8% 8% 9%| 30/07/2020 2019 5% Canam
Bién loi nhuan gop 1% 1% 1% 13% 13% 13% 13% 13% 13% 13%| Vi thé doanh nghiép
Bién LN hoat dong 3% 5% 3% 2% 3% 3% 3% 3% 3% 3%|CSM hién c6 05 Xi nghiép san xuat sam
Bién loi nhuan rong 1% 1% 1% 2% 1% 2% 2% 2% 2% 2%|16p, bao gom Xi nghiép CASUMINA Radial,
Doanh thu/Tai san 12 13 13 12 11| 12 13 14 15 1.7|Xinghiép Cao suHoc Mon, Xi nghiép Cao
(Vay - Tign)VCSH 17 17 13 11 08/ 08 08 08 08 09 ;‘:f‘r’]’l‘g NBa|In ;(I'D’:fgfpvg?‘t’;n“ Bc':: L:J'éxa
Vay NHVay DH 93 157 219 383 333 333 333 333 333 333 thiétgké-g o triéu?ﬁ'p/ném ?/é 40?4 o
EBIT/L&i vay 15 2.2 1.1 1.2 1.6 24 28 32 37 4.2 am/nam.San pham cia Cty duroc san
Vay/EBITDA 6.0 4.9 5.7 6.3 7.0 6.3 5.8 5.9 4.8 4.4|xu4t theo tiéu chuan JIS K6366, K6367,
Ngay phai thu 53 46 51 62 57 41 39 39 39 39|D4230 ctia Nhat Ban va hé thang quan Iy
Ngay ton kho 140 136 125 113 129 129 131 131 131 131|chét luvong theo tiéu chudn quéc té& ISO
Capex/TSCD 2% 4% 5% 1% 17% 8% 11% 12% 17%  22% 9001, DOT, E-Mark, SNI.San phdm cta
Doanh thu thuzn 4840 5321 5235 4712 4143| 4689 5380 6173 7,083  8,127|CSMdaco mattrén 64 tinh thanh khap ca
% ting trung 0% 2% -10% -12%| 13%  15%  15%  15%  15%|"uocthong quahéthéng ccnhaphan
EBITDA 377 464 372 309 270| 293 319 349 383 422 E::l'j‘g;fr'u'zgczpkﬁu C:ﬁfb;:é tk“;‘r’n”%x”at
Loi nhuan sau thué 42 79 60 72 43 92 105 125 150 176| o5 thi trurormg khéc bao gom Chéu A
% tang truéng 88%  -24%  19%  -41%| 115% 15%  19% 19%  17% | ~nan phiva o DA\
Chéau Phi va vung Trung Can Béng. Vi lgi
Tign & DT NH 79 28 290 473 795 724 615 492 331 134|tn& ter san pham I5p Radial, CSM huéng
Phai thu KH 709 621 840 758 525 537 616 707 812 931|dén chinh phuc Thi truong M, Béc My va
Hang ton kho 1648 1879 1313 1220 1323| 1566 1,797 2,062 2,366  2,715|cac nwdc phat trién khac.
Téng tai san 4153 4204 3884 3815 3,822 4,007 4214 4457 4742 5073
Vay ngin han 2056 2143 1900 1868 179 1796 1796 179 1,79 1,79
Vay dai han 221 136 87 49 54 54 54 54 54 54
Téng vay 2277 2279 1987 1917 1,850, 1,850 1,850 1,850 1,850 1,850
Téng no 2896 2903 2560 2455 2458) 2545 2648 2766 2901 3,055
Vén CSH 1,257 1,301 1,324 1,360 1,364| 1,462 1566 1,692 1,841 2,017
Cén d&i vén TDH 140 261 404 523 573 811 980 1,175 1,380 1,602
Free CashFlow 175 76 720 319 532 -19 -58 ) 410 -148
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE lginhuan Vay/VSH Div.YId%
TP Hoa chat Viet Nam (51%) CSM 1275 300 0.9 3% 1% 14 0%
CTCP Dau tu Sai Gon VRG (8%) Top100 37,362 153 2.0 15% 23% 15 0%
Nguyén Thj Thanh Tuyén (5%) CSM Nganh 1,402 23.7 1.0 21% 30% 0.7 0%
Nguy&n Thanh Tuan (4.6%) DRC 2077 175 1.1 6% 2% 1.1 0%
Pham Hang Ph (0.2%) CSM 1275 300 0.9 3% 1% 18 0%
Nguyén Ngoc Tuan (0.2%) VKC 17 0.3 0.0 0% -205% -1.8 0%
Khac (31%) #N/A
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Giai thich céc chi tiéu tai chinh 12/04/2026 02:28 AM =7

C S M HOSE va'rl hoa ?/Tep PIE PB Gia 1\2 ;Ii/zLo TCRating  NBTNN % 076 Va Phy Ting

Yy y/ngay . http://www.casumina.com
Cao su Mién Nam 1 ,275 105 30'0 0'9 12'3 -.- 2'1 I5 0 Nam 2015 SL NV 1,702
Quy-VNDbn  2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4|Tén & chirc vy S& hiru

Théng s& co ban Vi Thi Bich Ngoc (Ban KS) 0.0%
Bién loi nhuan gép 12%  14%  13%  16%  13%  12%  12%  14% 13% 13% |Lé Thu Huong (Nguiphu trach g 0.0%
Bién LN hoat déng 3% 4% 4% 1% 5% 1% 3% 2% 4% 2%V Quéc Anh (Phy trach Cong b6 1 0.0%
Bién loi nhuan rong 1% 2% 2% 2% 2% 1% 2% 1% 3% -2% |V Qudc Anh (PTang Giam dsc)  0.0%
ROE 5% 5% 6% 6% 7% 5% 5% 5% 5% 3%|Dao Thi Chung Tién (TBan KS) 0.0%
(Vay - Tien)VCSH 14 13 13 1.0 12 1.1 0.8 0.7 0.9 0.8[Nguyan Van Chung (PTang Giam ¢ 0.0%
Téng no/VCSH 2.0 19 18 1.9 2.0 18 14 15 18 1.8|Nguyn Khéc Chuong (Giam dsc™  0.0%
Vay NH/Vay DH 20.6 21.9 24.0 224 33.7 38.3 26.0 425 473 33.3|Nguyén Cong Hai (Ban KS) 0.0%
EBIT/Lai vay 12 13 15 0.4 2.7 05 15 18 2.2 0.9|Nguyan Dinh Khoat (Téng Giam d¢  0.0%
Vay/EBITDA 52 57 53 54 6.8 6.3 55 5.2 7.0 7.0|Nguyén Van Chung (TV HPQT) 0.0%
Tai san NH/No NHan 1.1 12 12 12 12 12 13 13 13 1.2|Cty kiém toan Nam
Ngay phai thu 55 51 56 68 68 62 66 73 67 57|KT & BINH GIA VIET NAM 2025
Ngay tan kho 124 125 115 111 118 113 105 95 119 129|DV TV TC KT & KT NAM VIET 2024
Capex/Doanh thu 0% 2% 3% 2% 2% 5% 0% 1% 2% 10% DV TV TC KT & KT PHIA NAM 2024
Can dai vén TDH 358 406 431 445 497 523 578 580 621 573|DV TV TC KT & KT PHIA NAM 2023
Két qua kinh doanh Tin tire
Doanh thu thuan 1,353 1,279 1,147 1,265 1,07 1,192 1,021 1,06 1,028 988 +06/04/26-Nghi quyét HDQT Ve viec stra di,
QoQ % 5% -10% 10% -12% 8% -14% 8% 7% 4% b6 sung tai liéu DHDCD thwong nién ndm 2026
YoY % -18% 7% -11% -13% 7% -17% |*03/04/26-B&o céo thuang nién nam 2025
Gia vén ban hang 1,184 -1,095 -1,000 ~-1,066  -967 -1,055  -901  -955 897 -857
Loi nhuan gop 168 184 148 199 141 137 121 151 131 131+26/03/26-Tai ligu hop DHDCD thuremg nién
Chi phi hoat dong 423 137 104 190  -90 125 94  -126 89 -110/20%
LN hoat déng 45 46 44 9 51 12 27 25 42 20/+16/03/26-Giai trinh bién dong KQKD nam
Chi phi I4i vay 38 35 30 23 19 2 18 14 19 21[2025 so véi cing ky nam trréc
LN truérc thué 23 27 24 26 22 18 17 26 30 -13|+13/03/26-Thdng béo ngay DKCC thyrc hién
Loi nhuan sau thug 19 24 20 21 23 9 19 16 27 -1g|duyén tham dw BHECB thurog nién nam 2026
QoQ % 24%  -16% 7% 8%  -62% 127%  -20% 71% - |+05/03/26-CBTT ngay DKCC thyc hién quyén
YoY % 19%  -64% 1%  -27% 17% - |tham dw BHBCE TN 2026
Bang can déi ké toan +30/01/26-Béo cao tinh hinh quan tri cong ty
Tai san ngén han 2,806 2,856 2765 2,914 3068 2908 2433 2543 3039  2,965/"am2025
Tién & twong duong 126 290 145 341 357 473 140 331 564 575/+21/01/26-B40 16 quy IV, Cao su Mién Nam ()
Diu tw ngén han 0 0 0 0 0 0 0 0 0 220 khong hoan thanh ké hoach kinh doanh nam
Phai thu KH 949 840 920 1,034 840 758 735 742 748 525 -20/01/26-Giai trinh bién déng KQKD quy
Hang ton kho 1329 1313 1201 1048 1344 1220 1,092 960 1,135  1,323[*2025vaca nam 2025
Tai san dai han 1052 1022 1005 976 928 907 864 825 812 857 |*16/01/26-Nghi quy&t HDQT v& viéc thong qua
Phai thu dai han 1 1 1 1 1 1 1 1 0 o|k& hoach SXKD 2026
Tai san ¢6 dinh 970 947 922 879 837 824 786 756 726 743|*20/11/25-Théng béo thay déi nhén sur
Téng tai san 3858 3,878 3770 3,891 3996 3815 3298 3369 3,850 3,822
Téng no 2556 2,552 2426 2562 2,644 2455 1918 2012 2467  2458|Giao dich CD ndi bo
Vay & no’ ngén han 1,908 1,900 1,848 1587 1,902 1,868 1,163 1,307 1,789  1,796|*14/08/25-CB/NLQ CB séng lap Ban 5,000 cp
Phai tra ngudi ban 351 341 270 512 337 265 452 343 277 265+14/02/20-CONB Ban 20,000 cp
Vay & ng dai han 93 87 77 71 56 49 45 31 38 54+26/11/18-CBNB Mua 10,000 cp
Vén CSH 1302 1326 1,344 1329 1352 1360 1,380 1,357 12383  1,364|-05/03/18-CONB Mua 10,000 cp
Vén disu la 1036 1,036 1036 1036 1036 1,036 1036 103 1036  1,036(-01/10/17-CONB Mua 2,000 cp
Lwu chuyén tien té «06/07/17-CONB Ban 10,000 cp
Tir HD Kinh doanh 97 126 45 520 -328 203 368 101 -248 316+14/06/17-CONB Ban 89,000 cp
Tir HD Dau tur 38 -29 -31 -20 12 -40 2 7 22 -310+18/11/16-CONB Ban 50,000 cp
Vaycho WC (=l+R-P) 1927 1813 1850 1570 1,847 1714 1375 1359 1,606  1,583|*29/06/16-CONB Ban 14,000 cp
Capex 4 26 33 28 -26 60 1 9 24 96+22/02/16-CONB Mua 20,000 cp
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CSM Hosg Vénhea GTGD  PE  PB  Ga  1YHilo TCRang NBTNN% 0 T6 Via Phu Tung
tyingay 179 BC: 180 Nguyén Thi Minh Khai, Xuan Hoa,
‘ , ) , z , Thanh Ph& Ha Chi Minh. Viét Nam
Cao su Mién Nam 1,275 10.5 30.0 0.9 12.3 9.8 2115 0 Nha nuéc: 0% SLCH 0
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Phan tich Bang can doi ké toan

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 12/04/2026 02:28 AM
HOSE Vénhéa  GTGD P/E P/B Gia 1Y HilLo = TCRating NDTNN % O T6 Va Phy Ting
ty ty/ngay 17.2 BDC: 180 Nguyén Thj Minh Khai, Xuan Hoa,
o 300 09 123 - YANE 0 Thanh Phs Hb Chi Minh. Viet Nam
Cao su Mién Nam 1,275 10.5 98 Nha nuée: 0%  SLCD 0
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngan han Tai san dai han Téng ng Vén CSH
K 1K 3K 2K
3K 1K 3K
3K 1K
« . 2K
2K Téng tai san 2K Téng ngudn vén
2K 0K 2025Q4: 3,822 1K 2025Q4: 1,364
1K
1K
0K
1K 1K
0K OK OK 0K
S P > & PP & &I F T F &SP S
[V SRS VS VAV A Voo A Vv v A Vv A O N
Cau truc tai san Ty trong ngudn vén
Don vi: ty déng Don vi: ty déng
5K 5K
4K 4K
4K 4K
3K 3K
3K 3K
2K 2K
2K 2K
1K 1K B
- 1 . E B B
0K 0K
24'Q4 25'Q1 25'Q2 25'Q3 25'Q4 24'Q4 25'Q1 25'Q2 25'Q3 25'Q4
W Tai san khac m Tra trwée ngén han ® D3u tu tai chinh ngén han = Nguoi mua tra tién trwdc ® Vay dai han B Ph3i tra ngudi ban
= Phai thu ng&n han KH Tién va twong dwong tién © Tai san ¢8 dinh ® No phai tra khac = Ngudn vén khac Vén dieu l&
Hang tén kho Vay ngan han
Vén lwu déng Cau truc bang can dai ké toan
3,500 Tai san
Hang tén kho 1,323
3,000 Tai sancs dinh - I 743
Tién va twong duong tien I 575
2500 Phai thu ngan han KH 525
DAu tw tai chinh ngdnhan 0 220
Tra tredc ngén han
2,000 a ganhan [ 159
Taisankhac T 217
1,500 Ngudn vén
Vayngan han [ 1,796
1,000
Véndieule NI 1,036
Nguon ven khac [N 328
500
No phai tra khac [N 306
Phai tra nguei ban [ 265
Taisanngdn  Nongdnhan  Vénluu dong Vaydaihan W 54
han Nguoi mua tra tien treae - 36

Don vi: ty déng

Don vj: ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Phan tich Két qua kinh doanh

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 12/04/2026 02:28 AM
CS M HOSE GTGD P/E P/B Gia 1Y HilLo TCRating NDTNN % O:I'é Vé‘? Phu TUng o
Venneaty gy oo W2 G e i xin
- anh Ph& H& Chi Minh. Viét Nam
Cao su Mign Nam 1,275 10.5 ' ' ' 9.8 IS Nha nuéc: 0% SLCD 0
K&t qua kinh doanh lily k& nam 2026 Doanh thu thuén
Don vi: ty déng Tang trwdng
Cao nhat: 1,353 ty déng
Doanh thu thuan 4,143 v -121% 1353 Trung binh: 1,127 ty dong
: 1219, 1265 1192 g
) 1,107 ' 1,021 1,106 1,028 988 Thap nhét: 988 ty dong
Don vj: ty déng
Loi nhuan gép 533 w 14.7% I
23Q3  23'Q4 24'Q1  24'Q2 24Q3 24'Q4 25Q1 25Q2 25'Q3 25'Q4
EBITDA 270 w -12.5%
Hiéu qua kinh doanh
250 20%
LN hoat déng 114 v 15%
200
150 10% A
Lo nhuan sau thué 1 v 41.0% = oinhuan gop (1 6onc)
100 LNST (ty dong)
Bién Loi nhuan gép (%)
50 0% Bién LNST (%)
0
-50 -10%
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Téng chi phi/Doanh

thu thuan: 102.9%

= Gia vén ban hang = CP ban hang
Chi phi tai chinh
= Thué TNDN

CPquanly
= CP khac
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 12/04/2026 02:28 AM =7
M HOSE Vénhoa GTGD P/E P/B Gia 1Y HilLo  TCRating NDTNN % 0 T6 Va Phy Tung
t  tyingay 172 BC: 180 Nguyén Thi Minh Khai, Xuan Hoa,
300 09 123 - 21 /s 0 Thanh Ph& H Chi Minh. Viét Nam
Cao su Mién Nam 1,275 10.5 9.8 Nhanuée: 0% sLCP 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
CSM Nganh (RS) doéng
Thay déi gia 3 thang -9.2% 1.6% o— CSM
Thay d6i gia 1 ném 13.7% 50.4% Ngarh
Beta 0.6 0.3
Phan tich ky Strc khoe tai
Alpha 0.1% 0.1% e R
Pinh gia
Mb hinh KD 3 | 3.4 Dinh gia 26 . 3
Hiu qua hoat déng 1.2 o Phan tich ky thuat 1 § 1
Swrc khoe tai chinh 2.6 - 2.9 Strc manh gié (RS) 2.2 - 24
Chi sé dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——CSM  ——Nganh (O T6 Va Phy Ting) VNindex ——CSM —— Nganh (O Té Va Phy Ting) VNIndex
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Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
P/E P/B  EVIEBITDA Ma Panh gia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 14.6 2.0 19.2 HUT 24 17,000 -1.7% 6% 2.6M 0.7 36.9
Nganh O ToVaPhy Tung 7.6 0.8 22.5 HHS 34 14,000 -0.7% 3% 3.2M 1.2 1.7
HUT 36.9 1.7 211 VVS 2.6 105,900  7.0% -24% AM 0.0 7.1
VVS 71 35 7.9 DRC 2.1 13450  0.4% -13% 2M 0.5 17.5
Top5 DRC 17.5 1.1 17.3 CTF 2.2 18,650  0.3% -4% .3M 0.2 195.8
SVC 3.7 0.9 225 SVC 2.3 17,700  -0.3% -9% .0M 0.0 3.7
SRC 62.1 2.7 32.0 SRC 2.2 54500 -2.7% 6% .0M -0.1 62.1
Hé s6 trung binh (lan) 17.5 1.7 211 GMA 1.8 57,000 0.0% -6% .0M 0.0 57.7
Tai chinh cong ty (dang) 411 13164 2,606 HAX 2.1 10500 -05%  -1% 2M 0.7 200.8
Gia tri CP theo tirng p.p dinh gia (d6ng) 7,193 22,379 54,987 T™MT 2.3 11,800  2.6% 4% .0M 0.4 6.9
Gia trj cd phiéu (déng) 28,186



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf

Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn

Téng hep tin hiéu ki thuat

TECHCOMSECURITIES €

Giai thich cac chi tiéu tai chinh 12/04/2026 02:28 AM
HOSE Vénhéa  GTGD PIE P/B Gia 1Y Hillo TCRating NDTNN % 0 T6 Va Phy Ting
CS M ty ty/ngay 17.2 DC: 180 Nguyén Thi Minh Khai, Xuan Hoa,
N . . . - . 0 Thanh Ph& H& Chi Minh, Viét Nam
Cao su Mién Nam 1,275 10.5 30.0 0.9 123 2115 Nhanuéc 0% SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng
Mua , \ Mua 0 , Mua 0 / \
Tr.Tinh 0 I TrTioh 0 I TrTioh 0 I
Ban 0 Ban 0 Ban =
Ban manh Ban manh Ban manh
Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 45.0 #N/A WPR (20.0) #N/A MA5 11.9 #N/A 11.8 #N/A
STOCHK 80.0 #N/A CCl (30.3) #N/A MA10 11.9 #N/A 11.9 #N/A
STOCHRSI_FASTK - #N/A ROC (1.7) #N/A MA20 11.9 #N/A 11.9 #N/A
MACD (0.1) #N/A SAR 11.9 #N/A MA50 12.2 #N/A 12.0 #N/A
MACD Histogram (0.1) #N/A ULTOSC 79.7 #N/A MA100 12.0 #N/A 121 #N/A
ADX 22.9 #N/A BB WIDTH 0.1 #N/A MA200 12.2 #N/A 12.2 #N/A
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
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Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
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