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Q2/2021: Kha quan; thap hon wéc tinh mét chat

GDT ghi nhan KQKD Quy 2/2021 kha quan, nhwng thdp hon wéc tinh cta chang t6i
mot chat: Doanh thu thuan tang 29,8% YoY dat 114,5 ty (cao hon wéc tinh 1a 110 ty),
trong khi lgi nhuan rong tang 23,0% YoY lén 19,2 ty (thdp hon wéc tinh 1a 21,0 ty).
Ldy k&, doanh thu thuan nira ddu nam cda GDT la 214,6 ty (+26,2% YoY) va loi
nhuan rong la 37,2 ty (+23,5% YoY). Vé&i két qua nay, GDT da hoan thanh 41,0%/
33,1% dy bao doanh thu thuan/ LNST ca nam 2021 ctia BVSC.

Doanh thu tdng cht yéu nh& cac hoat déng xuat khau lac quan

= Xuéat khau: Theo wéc tinh cia ching t6i, doanh thu xuét khau trong Quy 2/2021
ctia GDT tang manh 42% YoY 97,3 ty, chiém 85,0% doanh thu thuan va do do,
déng lye tang trwdng chinh ctia GDT. Theo Ban lanh dao, Nhat Ban va Han Quéc
van la thj trwéng dong gop chinh, trong khi viéc tuan thi ESG dang cho phép GDT
gia tang cac don dat hang tir cac thj trwdng EU va My, do d6, ghi nhan tang
trwédng manh mé hon. Cu thé, doanh thu nlra ddu nadm cta EU va My tdng manh
29% va 217% YoY; doanh thu cac nuwéc Chau A téng trudng tich cuc 26% YoY.

= Noi dia: Doanh thu néi dia Quy 2/2021 ciia GDT sut gidm do dot tai bung phéat
COVID-19 tir cubi Thang 4, ma BVSC wéc tinh gidm 20,5% YoY xubng mirc 14,5
ty; vi viéc gidn cach x& hoi da dwoc thwe hién nghiém ngat & mét sé thanh phé.

= Khéc: Doanh thu khac wéc tinh tang 85,0% YoY dat 2,7 ty, nhé gé con soét lai tw
hoat dong san xuét va cho thué mét phan nha may méi mua lai.

Hinh 1: Co’ cdu doanh thu GDT trong Quy 2/2021 va 6T/2021: Tém tat

Unit: VND bn

Export sales 97.3 68.5 42.0% 182.4 137.2 33.0%
Domestic sales 14.5 18.2 -20.5% 26.8 30.0 10.7%
Others 2.7 15 85.0% 5.4 2.9 85.0%
SUM 114.5 88.2 29.8% 214.6 170.1 26.2%

Nguén: BVSC wéc tinh

BLN hoat déng mé réng YoY, chia yéu dworc hé tre béi OPEX binh thwong hoa
BLN gép: BLN gdp Quy 2/2021 ctia GDT thap hon ky vong ctia ching t6i, chi & mic
28,9% (-430 bps QoQ; -340 bps YoY), do GDT thwéng dw tri hang tén kho trong 6
thang (trc 1a, BLN gép Quy 2 thwdng cao hon Quy 1, theo quan séat cia BVSC, ngoai
trir Quy 2/2020, khi GDT dé ha gia ban dé hé tro khach hang trong bbi cadnh COVID-
19 buing phat trén toan cau). Chung t6i hiéu rang BLN gop Quy 2/2021 gidm phan I&n
la do chi phi nhan cong tang, do GDT tang lwc lwong lao dong dé dap ¢ng lwong don
hang tang. BVSC ky vong chi phi nhan céng/ gia hang ban c6 thé sé giam trong nra
cudi nam 2021 va do dé, gilp cai thién BLN gop trong thdi gian toi.

Chi phi hoat déng (OPEX): OPEX trong Quy 2/2021 ctia GDT cho d4u hiéu binh
thuwdng héa, chiém 10,5% doanh thu thuan (-270 bps QoQ; -210 bps YoY); trong do,
ca Chi phi ban hang va Quan ly doanh nghiép déu dwoc kiém soéat chat ché:
= Chi phi ban hang tang 13,4% YoY lén mic binh thuwéng 1a 5,0 ty (chiém 4,4%
doanh thu thuan, -30 bps QoQ va -60 bps YoY).
= Chiphiquanlyla 7,0ty (-17,7% QoQ; +3,6% YoY), chiém 6,1% doanh thu thuan
(-240 bps QoQ -150 bps YoY). BVSC lwu y GDT thwong ghi quy thwdng clia
minh trong ntra ddu nam, dan dén chi phi G&A tang manh trong ky. Do do,
BVSC ky vong chi phi quan ly sé binh thwdng héa trong nlra cudi nam. GDT ky
vong chi phi quan ly ca& ndm 2021 sé& khdng chénh léch nhiéu so v&i nam 2020.
Do d6, BLN hoat déng Quy 2/2021 gidm xudng 18,3%, do sut giam OPEX khéng
dwoc bu dap da syt giam BLN gop gidm manh. Tuy nhién, nhin téng thé BLN 6
thang dau nam — BLN gép, BLN hoat déng va bién EBITDA van & murc réat tét,
tang 1én 30,9% (+94 bps YoY), 19,2% (+102 bps YoY) va 20,8% (+126 bps YoY).
Hinh 2: Xu hwéng BLN cta GDT trong Quy 2/2021 va nira ddu ndm 2021: Tom tat

GPM % 30.73% 28.91% -182 bps 29.97% 30.92% +94 bps
OPEX Net sales % 12.69% 10.50% -218 bps 11.84% 11.77% -7 bps
OPM % 18.05% 18.41% +36 bps 18.14% 19.15% +102 bps
EBITDA margin% 19.42% 19.98% +57 bps 19.56% 20.81% +126 bps
NPM % 17.70% 16.79% -90 bps 17.68% 17.33% -35 bps

Ngudn: Dt liéu Céng ty; BVSC
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Vi thé tai chinh lanh manh Bén cudi Quy 2/2021, tong tai san clia GDT la 432,1 ty; trong do, tién mat va tién givi duy tri doi
dao & murc 208,0 ty (chiém 48,1% téng tai san). GDT duy tri khdng st dung vay no dai han, déng
thoi than trong tan dung loi thé tr méi treong lai suét thap hién nay, tang nhe no ngan han lén
68,2ty (+8,6% YTD). Don bay van mirc thap véi ty 1& D/E va D/A 1an lwot [a 0,22x va 0,16x. Dong
tién ttr hoat dong kinh doanh manh & muirc 22,1 ty.

Trién vong tang trwéng KQKD Chang téi diéu chinh gidm du bao KQKD n&m 2021 clGa GDT, két hop tac dong cla lan séng
nam 2021-22 COVID-19 th¢ tw tai Viét Nam, vén dang anh hwdng dén cac hoat dong san xuéat ctia GDT va
doanh thu néi dia. Cho ca nam 2021, chiing t6i gidm 11,9% dw bao doanh thu thuan cta GDT

xudng 461,1 ty (+15,2% YoY) va gidm 18,1% dw béo LNST xubng 92,1 ty (+15,1% YoY).

= V@i gia dinh chinh la tinh hinh COVID-19 hién tai dwoc kiém soat tét hon vao gilra thang 8,
ching tdi dw bao doanh thu néi dia sé& duy tri & muc thap trong Quy 3/2021, truwéc khi chirng
kién sw phuc hdi trong mua cao diém, thwong vao Quy 4. Kiém soat COVID-19 tt hon ciing
sé& cho phép GDT binh thwérng hda cac hoat ddng san xuét, thuc ddy xuét khau cta minh -
dong lwc tang trwdng doanh thu chinh.

= Chuing tdi ky vong BLN hoat déng cai thién trong nira cudi ndm 2021, hau thuan b&i hai déng
lwc kép: (1) BLN gop cai thién, nhd (i) Chi phi nhan céng/ gia vén hang ban binh thwérng héa
ttr mire cao Quy 2/201; (i) Tac dong ré rang hon tir viéc tang gia ban ti dau Quy 2/2021 sau
khi mét sb nguyén liéu dau vao gia tang; va (iii) Gia tang tac dong kinh té theo quy mo; va (2)
OPEX binh thwéng héa tir mirc cao théi vu trong niva dau ndm.

Hinh 3: Dw bao KQKD nim 2021-22 cha ching toéi d6i véi GDT: Tom tat

Unit: VND bn FY20 FY21F YoY FY22F YoY
Net sales 400.4 461.1 15.2% 535.7 16.2%

Export sales 340.9 402.1 17.9% 469.1 16.7%

Domestic sales 53.7 48.3 -10.0% 55.5 15.0%

Other sales 5.8 10.8 85.0% 11.1 3.0%
Net profits 80.0 92.1 15.1% 110.5 20.0%
GPM % 31.2% 31.5% +30 bps 32.1% +60 bps
OPEX Net sales % 9.6% 9.5% -10 bps 9.6% +10 bps
OPM % 21.6% 22.0% +40 bps 22.5% +50 bps
NPM % 20.0% 20.0% +10 bps 20.6% +60 bps

Ngudn: BVSC dy béo

Cho ca nam 2022, ching t6i dw bao doanh thu thudn ctia GDT dat 535,2 ty (+16,2% YoY) va
LNST dat 110,5 ty (+20,0% YoY). Chung tdi ky vong tang trwdng doanh thu nam 2022 sé dwoc
thuc day bai vi thé canh tranh tét hon cla GDT trén céc thj trwdng xuat khau (nhe vao co sé&
khach hang trung thanh & Nhat Ban va Han Quéc, trong khi viéc tuan thi ESG hiéu qua sé cho
phép GDT gia tang don hang tlr c& EU va My) va s phuc hdi ctia doanh thu néi dia. Trong khi
do, chung téi dw doan BLN gdp sé la déng lwc ting trwdng loi nhuan chinh ctia Céng ty, phan Ién
nho: (1) Viéc tuan tht ESG sé cho phép Coéng ty cai thién kha ndng thuwong thao dbi véi khach
hang va do d6, gianh dwoc cac don hang c6 BLN tt hon; va (2) Tac dong kinh té theo quy md
ngay cang tang, dwoc hé tro bdi sy gia tdng doanh thu ban hang va nd luc tw déng hda.

Chinh sach cé tirc tién mat GDT la mét trong nhirng cong ty co chinh séach cb tic tét trong pham vi nghién cvu clia BVSC.
nhat quan GDT duy tri chinh sach cd tirc tién mat cao va nhat quan, dao dong trong khoang 4.000-6.000
dong/ co phiéu, twong dwong véi ty Ié payout rat cao 89,3-116,9% giai doan 2015-20.

V6i sw két hop: (1) Trién vong KQKD virng chic; (2) Vi thé tai chinh manh; va (3) Viéc dau tw cé
chon loc, chang t6i ky vong chinh sach cé tirc tién mat cia GDT sé duy tri bén virng trong ndm
2021-22, dv bao DPS dao dong trong khoang 4.500-5.500 déng/ cp (ty |&é payout 94,8-96,5%),
cho thay suét cb tirc hép la 8,4-10,3% so v&i gia cb phiéu hién tai.

Hinh 4: Chinh sach c¢é ttec lich sir va dw béo cia GDT giai doan 2016-22: Tém tat
2015 2016 2017 2018 2019 2020 2021F 2022F

Adjusted EPS (VND/ share) 4,016 6,720 5,878 5,492 4,276 4,584 4,746 5,698
DPS (VND/ share) 4,000 6,000 6,000 5,000 5,000 4,000 4,500 5,500
Payout ratio % 99.6% 89.3% 102.1% 91.0% 116.9% 87.3% 94.8% 96.5%

Ngudn: D@ liéu Céng ty; BVSC du bao

Gan day, GDT da théng bao hoan tat viéc phat hanh ESOP nam 2020 cho nguwoi lao dong.
Chung t6i ky vong Cong ty sé& som cong bo thdi gian chi tra phan con lai ¢o tire tien mat nam
2020 la 2.000 dong/cp va co tire co phiéu 10% trong thdi gian téi; duy tri 1a catalyst ngan han doi
v&i GDT.
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Duy tri OUTPERORM; Chung t6i duy tri khuyén nghi Outperform déi véi GDT, tuy nhién diéu chinh giam 12,6% gia muc
Gia muc tiéu: 65.491 déng/cp tiéu theo phwong phap Chiét khau dong cb tirc xubng 65.491/ cp (Upside: 22,4%), cha yeu la do:
(Upside: 22,4%) (1) Biéu chinh giam KQKD trong giai doan dw bao; (2) Téang so lwong co phiéu lvu hanh do cac
phéat hanh thém trong nam; phan nao dwoc bu dap béi (3) Tac dong chuyén mé hinh dinh gia cta
chung t6i dén gitra nam 2022. Chang tdi duy tri chiét khau dinh gia 25% so véi gia tri ndi tai do
tinh thanh khodn twong déi thap cla cb phiéu va sy khdng chac chéan cia COVID-19, ¢c6 thé anh
hwéng dén hoat déng san xuét ctia GDT va du bao KQKD ctia BVSC.

(0] murc gia hién tai, GDT dang giao dich & mirc P/E forward 1 nam (dén gitra ndm 2022) va nam
2022 lan lwot la 10,3x va 9,4x, dwa trén dw bao KQKD cla chang t6i, cho mirc ROAE trung binh
giai doan 2021-22 la 37,0%.

GDT la codng ty c6 md hinh kinh doanh virng chac, va cb phiéu phong tha trong pham vi nghién
ctru cla ching téi, minh ching bdi: (1) Vi thé canh tranh tét hon tai cac thi trwéng xuét khdu cha
chét (nhd tap khach hang trung thanh va tuan tha ESG), (2) Hoat déng trong thi trwong ngach
gilip Cong ty chiu it ap lwc canh tranh va duy tri BLN cao; (3) Chinh sach cb tirc tién mat tdt va
nhat quan; va (4) Ban lanh dao tam huyét.
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CAC CHI SO TAI CHINH

BAO CAO KET QUA KINH DOANH

Pon vi (ty VND) 2021F

Doanh thu thuan 389.8 3418 400.4 461.1 535.7
Gia vén (250.1) (229.8) (275.4) (315.9) (363.9)
Loi nhuan gop 139.7 112.0 125.0 145.3 171.8
EBIT 102.0 79.5 86.6 103.0 120.5
LNTT 112.4 92.7 100.1 115.4 138.2
LNST 89.7 74.2 80.0 92.1 110.5

BANG CAN DOI KE TOAN

Don vi (ty VND)

Tién & khoan twong dwong tién 16.9 8.7 0.9 1.1 2.1
Céc khoan dau tw ngan han 157.7 217.1 171.5 171.5 171.5
Céac khoan phai thu ngén han 41.0 27.3 41.5 40.8 48.8
Hang tén kho 77.6 85.0 71.3 91.1 104.9
Tai san cb dinh hiru hinh 32.2 31.3 41.9 42.6 39.1
Téng tai san 343.9 387.4 398.9 417.6 4355
No ngén han 81.6 105.5 123.9 138.2 152.4
No dai han 3.6 35 4.4 4.4 4.4
Vén chi s& hivu 258.7 278.3 270.5 275.1 278.7
Téng ngudn vén 343.9 387.4 398.9 417.6 4355

CHi TIEU TAI CHiNH

Chi tiéu tang trwéng

Tang trwéng doanh thu (%) 7.6% -12.3% 17.1% 15.2% 16.2%
Tang trwdng LNST (%) -11.4% -17.3% 7.8% 15.1% 20.0%

Chi tiéu sinh 1&i

BLN gop (%) 35.8% 32.8% 31.2% 31.5% 32.1%
BLN rong (%) 23.0% 21.7% 20.0% 20.0% 20.6%
ROE (%) 34.7% 26.7% 29.6% 33.5% 39.7%
ROA (%) 26.1% 19.2% 20.1% 22.0% 25.4%

Chi tiéu co’ cau von

D/IE 0.11 0.22 0.23 0.25 0.26
D/A 0.08 0.16 0.16 0.17 0.17
Chi tiéu trén mdi cé phan

EPS (dong/ cb phan) 5,492 4,276 4,584 4,746 5,698
Gia tri sb sach (ddng/ c¢b phan) 15,839 16,361 16,881 14,926 15,123



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Pang Manh, xin khang dinh hoan toan trung thwec va khéng cé ddng co' ca nhan khi thuwc hién bao cao nay. TAt
ca nhirng théng tin néu trong bao cado nay dugc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam béo tinh day dd cling nhw chinh xac tuyét dbi clia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong béo cao nay
chi la quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git chirng khoan. Béo céo chi
nh&m muc dich cung cép thong tin va nha dau tw chi nén st dung bdo céo phan tich nay nhw mét ngudn tham khao. C4 nhan tdi ciing
nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc
dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hoc nhirng théng tin sai Iéch vé doanh nghiép.

B&o cao nay la mot phan tai san clia Cong ty C phan Chirng khoan Bao Viét, tAt ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi
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Nguyén Birc Hoang
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Lé Thanh Hoa
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Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
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trandangmanh@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




