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MUA - Gia muc tiéu: VND 59,800 (+28%)
Ca héi dau tu

Chiing t6i khuyén nghi MUA véi GDT véi gia muc tiéu la 59,800 dong (tdng 28% so vdi mic tham
chiéu ngay 16/05/2022) béng viéc két hgp phuong phéap dinh gia chiét khdu dong c6 tirc (DDM) va
phuong phép chiét khau dong tién (DCF), phan anh ky vong vé sy phuc héi manh mé trong hoat dong
san xudt kinh doanh sau thdi ky Covid-19 cfing nhu’ kha ndng duy tri dong cd tdc tién mét ddi dao trong
nhiéu ndm.

Cap nhat thong tin

Két thuc quy 1/2022, GDT, doanh thu thuan ting hon 8% so véi cung ky, dat hon 108 ty
dong. LNST tang hon 13%, dat hon 20 ty déng nhd cét gidm chi phi quan ly DN va chi phi ban
hang. Bién LN gdp tang tir mic trung binh khoang 28.4% cua 3 quy lién trudc 1én gan 32.4% cho quy
1/2022. M(c bién LN gop nay chi kém quy 1/2021 va cao han cac quy khac tir quy 3/2019 tGi nay.

Cong ty dat muc tiéu tang truéng Igi nhuan trong nam 2022 hon 55% tir mirc gan 61 ty
dong 1én hon 94 ty dong, va du kién tiép tuc chia 40% c6 tirc tién mat. Ngay 17/05/2022 t4i
day, DN s& chia ¢ tirc 2021 véi ty 1& 30% bang tién mat va 10% bang ¢ phiéu.

GDT da thuong thao dé& gbp von vao cdng ty Pirc Tam — chuyén san xuét ban ghé, giudng
ta xuat khau, véi nha may réng han 12 ngan m2 va doanh thu udc tinh khoang 5 triéu USD.

Doanh s6 2 thang dau nam 2022 da dat 2.31 triéu USD, tang 24% so v@i cung ky. Tinh tdi
dau thang 3, doanh s6 dan hang nhan dugc da 1én téi 9 triéu USD, gan 50% ké hoach ca nam (18.75
triéu USD).

Quan diém dau tuw

GDT la mét doanh nghiép c6 ty suét sinh 18i cao va bén virng véi bién LN gép dao dong tir 29-
37%, duy tri mirc co tirc ti€n mat rat hap dan khoang 40%/nam.

Ban lanh dao quan tdm sat sao t&i su’ phat trién cua doanh nghiép théng qua mg rong cong
suat va M&A. Cong ty dugc quan tam bdi nhiéu quy ngoai, thdng tin luon dugc cap nhat thudng
xuyén cho c6 dong du chi la mét doanh nghiép nhé.

Quan hé t8t lau ndm cla GDT vdi cac nha cung cip gilp doanh nghiép c6 mirc trit lugng nguyén
liéu go cao su dau vao cao vGi mirc gia tot, giam anh hudng cua bién dong gia dau vao lén
bién LN.

Trién vong nganh g6 xudt khdu clia VN con nhiéu tiém nang, GDT lai hoat ddng & nganh ngéch Vdi
san pham chu luc la thét, do gia dung nho va d6 choi go. Quy mo cua thi truédng cac mat hang
nay nhé giap han ché& canh tranh, dong thdi cac nha nhap khdu nudc ngoai tap trung nhiéu vao
chét lugng hon 13 gid ca khién khién GDT cé thé chuyén mot phan mirc ting gia nguyén liéu
vao gia ban khi can thiét.

Dién bién gia

Thong tin doanh nghiép

. KLGD_(ngan cp) = Gid 000/VND Gia hién tai VND 46,800
70,000 400 Gia muc tiéu VND 59,800
60,000 350 )
50000 300 Upside 28%
40'000 250  Bloomberg GDT VN
30,000 20 V6n héa 841 ty VND
20,000 100 36 triéu USD
10000 *® " Bign dong gia trong 52 tusn VND 41,612 -
A RARARSARNRNNN e sR N VND 58,910
885885393933 Gié tri giao dich binh quan 3ty VND
1T 3T 12T 0.13 triéu USD
GDT (%) 14% -12% 5% S6 hitu nudc ngoai t6i da 49%
VN-Index (%) 20% 21% 6% S& hitu nudc ngoai hién tai 25%
Chi tiéu Dbaon vi 2020A 2021A  2022F 2023F 2024F
Doanh thu thuan Ty dong 400 339 592 696 789
Lgi nhuan gop Ty dong 125 101 179 214 247
Bién lgi nhuén gop % 31.16% 29.90% 30.14% 30.77% 31.27%
Lgi nhudn trudc thué va
I3i vay_EBIT Ty dong 87 63 129 150 168
Lgi nhuan trudc thué Ty dong 100 76 144 166 186
Lci nhuan sau thué Ty dong 80 61 115 133 148
Thu nhap moi cp-EPS bong 4,646 3,368 5,060 6,376 6,513
Tang trtfd[lg EPS % 7.76% -27.51% 50.24% 26.00% 2.16%
Loi tuc c6 phan % 9.76% 4.73% 7.84% 7.62% 7.41%
P/E Lan 8.82 18.82 10.08 8.23 8.29
P/B Lan 2.60 4.30 3.35 2.72 2.54
EV/EBITDA Lan 7.23 14.25 7.58 6.31 6.11
ROE % 29.56% 22.90% 34.95% 34.80% 32.20%
ROA % 20.05% 15.96% 23.34% 24.10% 22.96%

Ngudn: GDT, MBS Research
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I. Nganh go Viét Nam

1. Xuat khau go va san pham g6 cta Viét Nam

N&m 2021, do gi&n cach x& hdi cling tinh trang dtt gay chudi cung (ing toan cau, kim ngach xuét khau gb va san pham gd
cla Viét Nam da gidam manh lién ti€p trong cac thang 8, 9, 10, chi dat dudi 1 ty USD/thang. Tuy nhién, sy h6i phuc manh
mé& trong hoat déng xuat khiu sau dich Covid-19 da kéo kim ngach xuat kh&u clia nganh dat 14.12 ty USD, téng 17.6% so
véi 2020. Tinh hinh xuit khdu san phdm go dau nam 2022 van duy tri m{c kha quan, theo th8ng ké tir Téng cuc Hai quan,
chi tinh 4 thang dau nam 2022, kim ngach xudt khdu san phdm gb dat 4.14 ty USD, tdng 3% so véi cling ky ndm 2021.

Trong nhitng ndm gan day, nganh gd ludn dat murc tdng trudng cao trung binh khodng 13%/nam va nam trong top 6
nhom mat hang cd g|a tri xuat khiu trén 10 ty USD/n&m. Trong dé, mat hang bd phan do go va ndi that nha bép
(mat hang chu luc cia GDT) la cé su’ tang trudng tot nhat, lan lugt dat mirc tdng gan 19% va hon 13% so vdi 2020.

Tuy nhién, d6 gb xuét khau tr Viét Nam tSi My va Canada dang gdp nhiing tin hiéu rti ro vé gian 1an khi xuat khdu va bi
diéu tra. Tang trudng nhanh clia mét s6 mat hang xuét khiu sang My vén da bi My ap thué chdng ban phé gia va chdng
trd cdp & nudc th(r 3 tiép tuc khi€n hang rao phong vé thuang mai d6i vdi cac san pham d4 nang cao hon. Hai mat hang c6
tin hiéu rdi ro vé gian 1an khi xuat khau tir Viét Nam sang thi trudng My 1a d6 gb nha bép va bd phan dd gb. Trong khi d6,
Chinh pht Canada dang ap dung muc thué chéng ban pha gia trén 101.5% (ngoai 6 cong ty cdé mirc thué riéng) cho san
pham ghé ngdi boc dém tir Viét Nam k€ tir dau ndm 2021. Nhiing rti ro khi truy vé&t ngudn gdc hang hda dén tir viéc cd
nhirng giai doan d6 go ndi that cla Trung Qudc bi danh thué qua cao, mot s6 doanh nghiép Viét Nam hgp tac véi doi tac
Trung Qudc trén danh nghia nhap “nguyén liéu” nhu’ng thuc chat la nhép hang thanh phdm vé Viét Nam va xuat kh&u dudi
danh nghia hang Viét Nam. Nhiing trudng hgp nay da kéo theo nhifng cdo budc gian 1an xudt x(r va s dung gb khai thac,
budn ban b4t hgp phép lam anh hudng dén xudt khau go Viét.

2. bé an phat trién nganh coéng nghiép ché bién gb giai doan 2021-2030

Trong thang 3 vlra qua, Phé Tha tudng da ky Quyét dinh 327/QD TTg phé duyét Dé an phat trién nganh cong nghlep ché
bién go bén VLrng, hiéu qua g|a| doan 2021 — 2030. D& &n dit ra khéng chi khuyén khich su’ phét trién clia cac doanh
nghlep nganh go Viét Nam, ma con hu’dng tdi viéc phat trién thu’dng hiéu “gb Viét” trén thi tru’dng thé gldl minh bach hda
nguon gbc xudt x(r clia san phdm d6 go. P& an dua ra nhiém vu xay dung mét trung tdm trlen Idm do6 go quoc gia tam cd
quoc t€ & Viét Nam, cling nhu khuyén khich phat trién cac trung tam nghién citu thiét k&€ mau ma san pham go. bac biét,
dé an nhan manh tdm quan trong cia Dé an trong 1 ty ciy xanh, tang dién tich rirng hién cé, dac biét la cay
cao su, phan dau vi muc tiéu dap rng dugc 80% nhu cau nguyén liéu go cho san xuat, ché bién.

Viéc tap trung phat trién nguon nguyén liéu go chat Itrdng, c6 chirng chi dam bao la van dé cap bach cla nganh
go hién nay dé giai quyet nhu cau thiéu hut vé nguon nguyen liéu, giam s(c ép 1én cac doanh nghiép ché bién go
vn van phai nhap khau thém gb nguyén liéu tir nudc ngoa| dé san xudt. Cac doanh nghiép ché bién gb Viét Nam v8n dang
phai canh tranh véi cac doanh nghiép cac nuéc khac vé nguon g0 nguyén liéu dau vao nhap khau, va kéo theo 13
ting canh tranh trén chinh thi trueéng san pham dau ra. Dé an dugc dét ra véi hi vong tao méi trudng nhdm thu hat
doanh nghiép ché bién vao dau tu tai cac viing nguyén liéu rirng tréng va thic day lién két giira doanh nghiép
va cac ho trong rirng nham tao ngudn go I6n c6 chat lurgng cao

Kim ngach xuat khau g6 va san pham gé cia VN
giai doan 2016 — 2021 (ty USD)
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I1. T6ng quan hoat ddng san xuét cua cong ty
V&i hon 30 nam kinh nghiém trong nganh g6 (thanh Iap ndm 1991), GDT la nha ché bién ga quy méd nhé nhung da

phat trién dugc thuong hiéu ca @ trong nudc 1an nuéc ngoal GDT dudc biét dén véi cac mat hang chinh nhu thét

va cac do dung nha bep bang gd, do gia dung bang g0 va do chai tré em bang gd. Trong d6, nhém hang chil Iuc cua
GDT la d6 bép go, tiéu biéu |a thét. Mat hang do go gia dung cua GDT dang tang trudng tot va dan chiém nhiéu han
trong ty trong t6ng doanh thu. Véi chién lugc tap trung vao thi truéng ngach, mirc dé canh tranh trong nganh cua
GDT nhe han cac doanh nghiép go noéi that.

Cac san phe“im cla c6ng ty cht yéu 1am tir gé ciia cay cao su trch’ing thanh va thém mét ph‘e“m nhd gd tram, ngoai ra con
g dung ca cac loai van go ep, MDF, Veneer. Chi phi go dau vao chiém khoang 30% gia von. GDT cung str dung nhiéu
son va chat phu bé mat go, keo sita trong qua trinh hoan thién san pham ctia minh. Cong ty c6 kha nang tan dung gd

thira tir viéc san xuét cac dd dung nha bép va dd gia dung dé€ lam cac san phdm d6 chai go kich thudc nhd, t6i da dugc

lugng nguyén liéu va cai thién bién Igi nhuan gop.

Do d4c thu san phdm cta GDT Ia cdc san pham gf) nho, viéc san xuat hang loat va tu dong hoéa la kha kho khan. Cac

san pham clia cong ty da dang ca v& hinh dang 1an kich thudc, phu hgp dé ché tao tir cac cdng cu dién cam tay va st dung
nhiéu nhan c6ng hon la dung mdy moéc ¢ I6n. Do dd, chi phi nhan cong chiém tdi 48% trong gia thanh san xuat cla
cdng ty. Quy md thi trudng nhé khién GDT it ddi tha canh tranh, diéu nay cling viéc tip trung huéng téi thi trudng
xuét khdu khién GDT duy tri dudc mirc bién Igi nhuén gdp kha cao va 8n dinh, dao ddng trong khoang 29-37%.

Hién tai c6ng ty dang van hanh 3 nha may véi tong dién tich la 29 ngan m2 va tdng cdng suét Ién téi 8.5 ngan
m3: 1 nha may kiém tru sd tai TP. H6 Chi Minh vGi c6ng suat 2,500m3, 1 nha may & Binh Duadng vdi cong sudt 6 ngan m3
va 14 ngan m2 dat va nha Xerng md&i mua ti cudi nam 2020 cling dat tai Binh Du‘dng Viéc mg rong thém nha xu‘dng mdi
nham du trii nguyén liéu dau vao cho qua trinh san xuat cling nhu trang bi thém cac day chuyén san xut mdi d€ ma rong

cdng sut phuc vu xudt khiu. Sp tdi, véi thu’dng vy mua lai toan bo Cong ty Ché bién go Xuét khau Dirc Tam (Bdng Nai) -

chuyén san xuét ban ghé, giudng ti xudt khau s& giip GDT tlep tuc phat trién sang ca mang db gb ndi that. Viec mua lai
theo cach nay khién GDT khong chi c6 thém nha xudng va may moc — co sé vat chat cho san xuat ma con ca
nhirng moi quan hé doi tac va co hdi kinh doanh kém theo.

D6 choi va ban ghé tré em cling d6 gb khac (57.1%)

Cac nhém san pham chinh ctia GDT va
ty trong trong doanh thu nam 2021

P06 dung nha bép (57.1%)

P06 gia dung (33.5%)

o

Ngubn: GDT, MBS Research
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III. Co cau c6 dong va ban lanh dao

GDT ban chét la mét cdng ty gia dinh va hién ban lanh dao chi chét van 13 thé hé sau clia gia dinh ngudi sang 1ap.
Ong Lé Ba, nha sang lap, da xay dung Go Burc Thanh tir mét cg s san xuat nho tén Tam Hiép véi 60 nhan cong, trg
thanh mét doanh nghiép xuét khdu véi tdng nhan vién han 1,200 ngudi va doanh thu vugt 400 ty ddng. Céng ty dan
dan m@ thém nha may va nha xudng mdi, tdng v8n, huy déng dudc vén tir Mekong Capital va tirng dugc kha nhiéu
quy 16n ndm giir ¢ phan nhu PYN Elite Fund, KIM Investment Funds, PENM Partners...

GDT hién tai tlep tuc dugc dan dat béi nhifng ngudi con clia nha sang lap, véi cha tich HDQT 1a ba Lé Hai Liéu, con gal
ong L& Ba va cling la ngudi da di theo doanh nghiép tir nhiing ngay dau kho khan va pho chu tich HDQT kiém T6ng
glam d6c 13 6ng Lé Hong Thang, em trai ba L& Hai Lieu. Cong ty cling c6 mét thanh vién HDQT hién la Téng Gidm dbc
cla Mekong Capital la ba Truong Thi Diéu L&, cac thanh vién khac trong HDQT da phan da gan bo vai GDT trén 15
nam.

Ching toi danh gia ban lanh dao clia cong ty la nhtrng ngu‘dl c6 hiéu biét chuyen sau vé thi trtrdng go ciing
nhu nganh ché bién go VGi viéc khong ngirng md réng cong suat, xay thém nha may, sat nhap dé phat trién sang
nganh go ndi that cling nhu ddy manh tiéu thu & thi trudng nudc ngoai, ban 1anh dao da thé hién tdm nhin chién lugdc
trong viéc hoach dinh k& hoach tuong lai clia cdng ty. Bén canh d6, kha néng kiém soat chi phi, duy tri hoat ddng kinh
doanh qua cac thdi ky kho khén cling nhu tao méi quan hé bén viing lau dai véi ca khach hang va nha cung cap la
nhitng thé manh ma ban lanh dao van lun gilf viing.

V6i viéc nhém 6 ddng I6n tir gia dinh ngudi sang 1ap dang diéu hanh cdng ty, Igi ich cua ban lanh dao ciing
song hanh cuing Igi ich cd ddng. Hoat déng quan tri ciia cdng ty cling dugc thdng nhat han, giam kha ning xay ra
xung dét gitfa cdc nhdm c6 déng gy anh hudng téi cac quyét sach quan trong cta GDT.

Sé hiru cua c6 dong I6n

C6 dong khac I 50.18%
PYN Elite Fund W 3.61%
KIM Investment Funds IR 3.55%
Vietnam Holding Ltd 1= 4,99%
KITMC Worldwide Vietnam RSP Balanced Fund Il 5%
Ba Nguyén Ha Ngoc Diép (Phé TGD) mmmmmm 5.93%
Ba Ha Thi Hué (vg nha sang lap) I 26.74%

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00%

Ngudn: FiinPro, MBS Research

Co cau sé hirtu

0.13%
= Ban Lanh dao & nhifng
49.55% ngudi lién quan
C8 dbng I6n
50.32%
C6 ddng khac
S6 hitu nudc ngoai
24%

Khac
76%

Ngudn: FiinPro, MBS Research
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IV. Nhirng diém ndi bat cia GDT

1. Ki€ém soat nguén nguyén liéu dau véo, giir moi quan hé tot véi nha cung cap
Nguyén liéu dau vao chinh cta GDT la gb clia cay cao su trudng thanh, chi€ém khoang han 30% gia von hang ban. Vi tong lugng gb cao su st dung trong mot ndm khoang 11,500-12,500 m3, GDT thudng
duy tri mirc go cao su tich trir khoang 5000-6000 m3 go, tu’dng duong mirc nguyén liéu ding cho 6 thang, muc dich 13 dé€ glam thiéu tac dong cua viéc ting gla g0 cao su trén thj
trudng Ién gia thanh san xuét, ciing nhu tranh viéc thiu go nguyén liéu dé san xuét don hang Vi nhitng dan hang I6n, doanh nghiép ciing yéu cau khach hang dat coc trudc s6 tién du mua nguyén
liéu. GDT thu’dng quy dinh gia ban trong khoang thdi gian 6 thang trong thdi ky binh thu’dng va 3 thang trong thdi ky gia gd cao bién dong manh. Do vay, tuy khong thé tranh khéi viéc bién Igi nhuan
gop co lai vao nhtrng thai ky gia go cao su tang cao, GDT van du doan truéc va han ché dugc phan nao su sut giam dé dé viéc kinh doanh van on dinh va hiéu qua. bé gilt g|a ban & muic 6n
dinh nhat, GDT co chuyen mét phan anh hudng gia dau vao vao gia san pham ban ra, vi vy nén bién Igi nhuan bién dong ty I& nghich véi gia gd cao su, trong thdi ky gid gb giam, bién Igi
nhuan c6 xu hudng tang va ngugc lai.

Theo chia sé tt[ ban 13nh dao, ngudn gd nguyén liéu clia cng ty déu dLrQC cung cap bdi nhCrng nha cung cap lau ndm trong nudc véi gia canh tranh, ngoai ra nhitng nha cung cé’p nay con dua ra nhfrng ho
trg vao thai diém dich Covid-19 nhu cho phép GDT chi dat trudc 30% tdng tién dan hang va dugc gui nguyen liéu lai kho cia bén ban. NhG vay, cong ty vira tich trlt dugc ngudn nguyén liéu dau vao vdi
gia tot, vira giam chi phi luu kho nerng khong bi anh hudng nhiéu tdi dong tién. Viéc hdp tac lau dai véi cac nha cung cép uy tin ciing khién GDT kiém soat dudc chit lugng nguyén liéu, tan
dung dugc tdi da lugng gb dau vao va dam bao an toan khi truy xuat ngudn géc san pham xuat khau.

Hién tai, bién Igi nhuan goép quy 1 /2022 cia GDT dat 32.4%, tang hon so véi mirc trung binh cta 3 quy lién ké la 28.5% sau khi cong ty nang gia ban hang xuat khau tir quy 4/2021
va nang gia ban san pham ndi dia tir ddu ndm 2022. Cac nguyén phu liéu khac ngoai gb nhu keo, san, 8c vit cd xudt x(r ndi dia, chi 1 lugng nhd 1a nhap khau theo yéu ciu cla khach hang, do do,
GDT it chiu khd kh&n v& mat ngudn cung do gian doan hang hai thé gidi vi chién tranh Nga — Ukraine vira qua. Gia cac san pham son phl cd chiéu hudng ting theo gia dau, tuy nhién, do day khdng phai
nguyén liéu chi€m ty trong cao trong gia vén, muic tang gia nay anh hudng it tdi bién Igi nhuan.

2. Thuc hién nhirng chinh sach cé Igi cho nguGi lao dong

So véi cac cac nudc trong khu vuc, Viét Nam van cé Igi thé vé ngudn lao ddng dbi do va chi phi thg”p, diém nay dac biét cd Igi cho nhitng doanh nghiép can s dung nhiéu lao déng dé tao ra cac san pham
nho va chi ti€t nhu GDT. Chi phi nhan cong chiém khoéng tor 44-50% gié thanh san xudt san pham cta GDT, cg cau chi phi san xuat cua GDT phu thudc rat cao vao yéu té luong thudng cho
nhan vién. Song hanh ciing mirc tang trudng clia san lugng dau ra la s6 luwgng nhan vién tang trung binh gan 10% moi nam. Thém vao do, tuy san xuat kinh doanh cé sy’ bién dong khac nhau qua
cac nam, GDT van ludn duy tri tang lvong déu dan cho nhan vién, véi mic thu nhap trung binh tang khoang 200 ngan dong/thang qua cac nam. Cong ty da dat chu’ng nhan BSCI (Bb tiéu chudn
danh gia tuan thu trach nhiém xa hon), bd quy tac ra ddi v8i muc tiéu cai thién diéu kién lam viéc trong chui cung Ung toan cau. BSCI r&t phd bién véi cac doanh nghlep chau Au, va nhitng tiéu chuén nay
ddc biét chl y téi van d& murc luang va s6 gid lam viéc clia nguGi lao déng. Sau khi hoan thanh BSCI vao ndm 2020, mic lugng trén s6 gid lam viéc cla cong nhén vién GDT dad tang Ién, kéo theo tdng chi
phi nhan cong tang rod rét. Tuy nhién, ban lanh dao tirng chia sé, nhg viéc tuan thui BSCI ma lugng don hang tir chau Au cla GDT da tiép tuc dugc duy tri va tang trudng, do mét s6 khach hang yéu cau
dap Urng BSCI khi dat hang.

Thai ky gian cach xa hoi do Covid-19 vao nam 2021, GDT da gap tinh trang thiéu hut lao dong khién san xudt thém phan kho khén, tuy nhién, doanh nghiép van thuc hién tra Iu’dng ddng han va téng
Iu’dng dinh ky cho nhan vién, cung nhu ¢ nhu’ng chinh sach ho trg nhan vién chiu anh erdng dich bénh. Cac bdo céo vé néng suét lao ddng clia cdng nhan trong nhitng thang dau ndm déu thé hién két
qua tich cuc, tang hiéu qua clia ca quy trinh san xuat, chinh mét phan nhd sy ghi nhan ctia ban Idnh dao cong ty danh cho nhan vién.

Thu nhap TB cta nhan vién

Chi phi san xuét theo yéu té 2017 2018 2019 2020 S0 lugng nhan vién qua cac nam Nam (triéu VNB/thang)
Chi phi nguyén liéu, vt liéu 44.97% 46.32% 42.71% 41.32% 42.61%| 1,067 1,223 2017 6.3
Chi phi nhé’n céng ’ 44.24% 43.91% 43.88% 49.03% 47.61%) 2018 6.5
Chi phi khdu hao tai san 6 dinh 1.74% 1.52% 1.68% 1.60% 2.27%)| . . l I I 2019 6.7
Chi phi diclh vutmua“ngoéi 8.44% 7.52% 7.83% 7.20% 6.42%) 2020 7.0
Chi phi khac bing tién 0.62% 0.73% 0.69% 0.84% 1.09%] 5017 2018 2019 2020 2021 2021 7.2

Ngudn: FiinPro, MBS Research Ngudn: GDT, MBS Research
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IV. Nhitng diém ndi bat cia GDT
3. Thi trudng xuat khau la diém nhan

Thi truSng xuét khau van lubn 1a thi trudng chl luc cta GDT trong sudt nhiéu ndm qua, ndm 2021, du cho Covid-19 1am gidn doan chudi cung (g toan
cau gay kho khan cho hoat dong xudt nhap khau, doanh thu xuét khdu van chiém 87.1% téng doanh thu clia GDT. Lanh dao doanh nghiép chia sé, ban
hang xuét khdu dem lai doanh s& I6n hon. Chi phi ban hang clia mét hang xuét khau cling thap hon so v6i hang ban ndi dia, bién Igi nhuan cao hon nhg
viéc hang san xudt theo yéu cau, ché tac tinh xao han, phai dap ('ng céc tiéu chuén dat ra bsi khach hang, do dé, mét béng gid ban cling cao hon.
Khach hang nudc ngoai thudng chi trong nhiéu vao chét luvgng san pham, do an toan, dap 'ng cac tiéu chuan ESG thay vi tap trung vao
gia ca.

2 thi trudng miii nhon cia GDT chinh la Nhat Ban va Han Quéc. GDT da xay dung dugc mdi quan hé dGi tac lau ndm véi cac khach hang 16n & thi
truong chau A nhu Lotte Mart, Daiso, Nitori, Fuji, Fair Friend, Dong Yang Korea hay H1 Global, nhG vay van ludn duy tri dugc ty 18 xuét khau rat cao & thi
trudng chau A. Theo ban I1&nh dao, nhém khach hang nay chiém khoang 40% doanh thu ctia cong ty, tuy nhién cong ty khong bi phu thudc
hoan toan vao bat cir khach hang I6n nao.

Ty trong doanh thu clia hang xuat khau sang chau Au ciia GDT ciing ting dan déu theo cac nam. Déy l& mét thi trudng véi nhitng quy chudn
nghiém ngat khi€n cac doanh nghiép nho kho tham nhap do thiéu nhiing cerng chi vé chat Iugng, an toan va tuan thu ESG. D6 dung nha bép dugc st
dung khi ndu &n, con do chai tré em lai ti&p x(c truc tiép véi tré em, nhitng san pham nady déu doi héi cao v& an toan. GDT da nd luc trong nhidu ndm dé
hoan thanh cac chirng chi, thé hién ning luc cng ty trong viéc dap ('ng tudn thu ESG dé gilt chap dugc nhitng khach hang kho tinh nhat. Nhu da trinh
bay & phan trudc, GDT dé hoan thanh ching chi BSCI d& dap (tng nhu ciu cac khach hang chiu Au, tuy da phai hi sinh bing viéc chi phi nhan céng gia
tang.

M§ v8n 13 thi trudng cé kim ngach xudt khau gd 18n nhat hién tai clia Viét Nam, tuy nhién tap trung nhidu & mang ndi that. VSi GDT, don hang tir My
chiém ty trong chua cao nhung dang cé xu huéng di 1én, déc biét sau khi tinh hinh M§-Trung céng thang khién mot s6 khach hang My chuyén don hang
tor Trung Qudc sang Viét Nam do go Trung Qudc bj de ndng bdi thué chdng ban pha gid va thué chdng trg cap. Viéc dat dugc chirng chi C-TPAT bén
canh chirng chi BSCI ciing giQlp GDT c6 thém nhirng déi tac I16n & thi truéng My nhu’ Costco va Walmart, Kidkraft. NhG c6 C-TPAT, cac thi
tuc hai quan khi nhap hang vao My cling dan gian hon va GDT ciing c6 cd hdi ti€p can vdi nhitng chudng trinh thuong mai vu tién cia My. GDT van dé
dt trong viéc ddy manh xust khiu sang My do tuy lugng don hang dbi dao, khéi lugng don hang 16n khién doanh nghiép e ngai néng luc san xuét chua
da dap Ung.

MGt trong nhirng ching chi quan trong cla ngénh ché bién 95 la FSC, tap trung ki€m chL'rng ngudn gdc cla thanh phdm gb. Nhiéu céng ty cao su & Viét
Nam chua dap 'ng dugc chirng chi nay do yéu cau ngudn go tdi tur rirng trong da dugc xac minh chlr khong phai rirng tu’ nhién. Hién tai, vdi viéc chu‘ng
chi VCFS (du‘dc phét trién bdi B6 Nong Nghiép Viét Nam & Program for the Endorsement of forest certification) dang dan dugc cac khach hang nudc ngoai
chdp thuan dé thay thé& cho chiing chi FSC trong viéc xac minh ngudn géc cua gd dau vao.

Co cau doanh thu 2021

® Doanh thu xudt
khau (%)

Doanh thu noi
dia (%)

ICo cau doanh thu
xuat khau (%)

2017 2018 2019 2020 2021

Chau A

Chau Au

IChau My

79.4 80.6 82.8 823 724

189 151 14.7 15,6 20.0

1.7 4.4 2.5 2.1 7.5

Ngubn: GDT, MBS Research

IChirng chi Tén day du Khu vuc yéu cau phd bién NGi dung
Business Social Compliance A A Tuén thu luét lién quan; tu do hdi doan va quyén thudng luang tap thé, cdm phan biét d6i xir, tra cong lao dong; thdi git lam viéc; an toan ndi lam
BSCI T Chau Au - S - - A - B o S o e 5
Initiative viéc; cam lao dong tré em; cam lao dong cuBng blrc; cac van dé an toan va moi trudng
Forest Stewardship Bdc biét quan trong tai cac thi P “ R S s s P o x » I
FSC Council truding chau Au, My, chau Uc Xac minh nguén géc, quy trinh khai thac va san xuat san pham go theo quy chuan quéc té€ va bao vé méi trudng
Customs-Trade Partnership - a = A o e (7 5 NPT . x. . N en . ) A e g a
IC-TPAT Against Terrorism My Xay dung mdi quan hé hgp tac nham tang cudng va cai thién an ninh chudi cung U'ng qudc t€ noéi chung va an ninh bién gigi My noi riéng

Ngudn: MBS Research tdng hgp
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IV. Nhirng diém ndi bat cia GDT

4. Thi trudng nodi dia dang dan dudc cing co

GDT ngay tUr nhitng budc di dau tién da xem thi trudng nudc ngoai la thi truGng chd luc, thi trudng xuét khau dugdc cong ty uu tién, tuy
nhién, ban Iénh dao van tirng budc xay dung hé,thﬁ'ng ban hang néi dia cho m@t chién lugc phét trién dudng dai. Tdi thdi diém két thic
2021, san pham ctia GDT dugc ban tai 2,895 di€m ban hang, bao gém 2,053 siéu thi va 842 dai ly ban l&, md réng ‘mang lugi phan phdi
manh mé& so vdi cudi ndm 2019 chi mdi & mirc 2,247 diém ban hang. V@i xu hudéng mua hang online tré nén phd bién nhu hién tai, truyé’n thong ‘

Kénh ban hang ‘ Winmart ‘

doanh nghiép da ho’p tac v6i hau hét cac trang mua sam truc tuyén 16n & Viét Nam, c6 thé ké téi nhu Tiki, Shopee, Lazada, AEON Mall ‘
Adayroi, Sendo va ngoai ra con sir dung mét trang web ban hang riéng cua cong ty tai dia chi winwinshop.com. Cac madt

hang clia GDT ciing c6 mat tai cac trung tam thucng mai I6n nhu Winmart, AEON Mall, Co.op Mart, Lotte Mart, Metro va mét 2,053 Co.op Mart
showroom trung bay san pham toa lac ngay giita Quéan 1, HCM. Sidu thi/TTTM ’

Viéc hop tac véi cac chudi trung tdm thuong mai khién s& Ierng diém ban cta GDT gla tang nhanh chéng, nhung lai khdng t6n qua nhiéu

tién cho chi phi mét béng déu tu ctra hang. Viéc da dang cac kénh ban hang ca ¢ mang thucng mai dién tir 13n ban hang tryc ‘ Lotte Mart ‘
tiép cung cho thay cong ty da khéng ngirng ddi méi phuong thirc ban hang dé phu hop véi hanh vi tiéu ding cua khach 842

hang ca nhan han. bugc biét, cong ty van dang ddy manh hoat déng ban hang truc tuyén bang viéc cung cdp muc chiét khau hap dan, Pai ly ban lé ‘ Metro ‘

céc chuang trinh tich diém thanh vién cling nhu nghién cltu xu hudng tiéu dung dé dem dén nhitng san pham phu hdp véi xu hudng thi
trudng. Ban hang ndi dia gilp cong ty chi déng han trong viéc san xudt, vi vy cdng ty van dinh huéng phat trién kénh ban hang nay
trong dai han.

V. Hoat dong ctuia GDT trong thdi gian gan day

1. Chi phi van chuyén ting

Do gia xéng dau tang manh, cac doanh nghiép van tai dm‘ing bo va dudng thL’ly déu co xu hu'dng tang gia cudc. Theo don gia
mdi nhat cua cong ty Tan Cang Sai Gon, mét doanh nghiép van tai bién, gia dich vu van chuyén container du’dng bo, du‘dng thay, gia cudc
van chuyén, xép ds tai cac cang va ICD sé tdng dao dong tUr 10-30% bat dau tur 4/2022. Thong bdo mdi clia tau ONE ciing cho thdy, tir
thang 3/2022, gia cudc di chau Au (dang vao khoang 7,300 USD cho mdi container 20 feet) s& tdng thém tir 800 dén 1,000 USD.

Tuy khong gap kho khan nhu do go noi that von can lugng I6n container, tuy nhién vdi tinh trang thi€u container nhu hién tai, don hang bi
don (&, ton chi phi luu kho, tang ton kho va anh hu’dng dong tién cla doanh nghiép. Trudc day, thdi gian van chuyén hang téi My khoang
gan 1 thang, nhung hién tai thdi gian chd container rong ¢ thé 1&n dén 2-3 thang. Bén ph|a lanh dao GDT cho biét, tuy cac don hang
cia cong ty chu yéu la theo diéu kién FOB, doanh nghlep it bi tac dong bdi cudc van tai bién tang, GDT van quyét dinh ho
trg doanh nghiép bang cach giam ty suét Igi nhuan, va van c6 ging ting san lugng ban hang dé bl dip cho ty sudt Igi nhudn bi

giam xudng. dayroil
2. Gia go cao su dau vao van é mirc cao adayrol/com

Gia mu cao su tang cao trong thai gian gan day khién cho nhu cau chit va ban thanh ly cay cao su giam manh, anh htrdng
tiéu cuc tai nguon cung go cao su. N&m 2021 gié gb cao su dau vao van téng, chi gidm nhe vao thdi diém bung phat dich bénh va
dling gia tai thdi diém cudi ndm. Bén canh viéc tan dung t6i da ngudn nguyén liéu b&ng cach dung gb thira dé 1am cac san pham nho va
dod chai tré em, GDT dat viéc tich trir go lam muc tiéu chién lugc véi ky vong lugng don hang hoi phuc sau dal dich. Gia go dugc theo doi
hang ngay va lién tuc tim ki€m & cac nguon cung cap khac nhau trong nudc dé chi ddng nguyén liéu cho san xuét. Viéc GDT chao ban cd
phi€u riéng 1é véi gla uu dai cho mét s6 nha cung cap cung gop phan that chdt Igi ich gilra hai bén, déc biét khi cdng ty chon st dung
hoan toan ngudn go ndi dia khi san xuat, khéng nhap khau thém.

P

Trang web ban
hang riéng clia
GDT

Kénh ban hang
online hién dai

éShopee
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V. Hoat dong ctia GDT trong thai gian gan day
3. Mé rong sang mang go ndi that
GDT da mua lai Cong ty Ché bién gé Xuat khau Pirc Tam, mét doanh nghiép san xuat ban ghé, giudng ti xuit khau,
s0 von bo ra uéc tinh khoang 100 ty dong. Cong ty ky vong doanh thu tir viéc mé rong sang mang kinh doanh mgi
nay sé déng gop khoéng 100 ty dong tang thém vao ké hoach doanh thu 2022 ban dau la 500 t\’/ dﬁng (doanh thu
2021 caa GDT la gan 339 ty dong). GDT khong st dung ng vay cho dy an sdp nhap nay ma dung ngudn von tur phat hanh
thém va kéu goi von dau tu thém, doanh nghiép van duy tri lugng tién mét d& dam bao san xuét kinh doanh va k& hoach tra c6
tirc tién mat ty 1€ 40% cho ndm 2022. Theo chia sé tir ban I3nh dao, Dirc Tam dugc mua lai tir déi tac cii sdp nghi huu cta cbng
ty, va vi tri nha may & tinh Béng Nai cung thudc dia phuong cé cc s ha tang tot, gan HCM, la khu vuc dugc khuyén khich dau tu
ché& bién gb xudt khdu. Nha may nay van van hanh tét trong thdi diém dich bénh, doanh thu dat khoang 5 triéu USD/n&m.
Thuaong vu nay bao gém ca nha may, day chuyén san xudt, vat tu’ phu liéu dén dai tac, ca hoi kinh doanh.

Theo chia sé tir TGD, mang ndi that chi khac 6 mot s6 cong doan, day chuyen may méc so véi nhém san pham dé
nha bép, d6 choi san c6 cua GDT, do do, viéc tan dung nguon luc cii cia GDT cho mang san pham mgGi la kha thi.
Trudc hét thi cong ty s& tap trung vao mang ndi that trong nha, tuy nhién, hién cé d6i tac tai My clia cong ty dé nghi GDT san
xudt dé ndi that ngoai trdi va san sang dat hang véi s6 lugng Ién. bay la t|'n hiéu tich cuc khéi dau cua cong ty, khi ma bién Igi
nhuan ciia mang ndi that thap hon so véi mang d6 go nha bép, do gia dung va do6 chgai tré em von dang la thé manh
ctia cong ty. Theo du kién caa ban ldnh dao, mang ndi that sé déng gop thém mét phan dang ké trong doanh thu
cua GDT, tuy nhién Igi nhuan ban dau sé chua cao. Doanh nghiép ky vong budc dau sé gianh dugc nhitng don hang tir My
cho mang kinh doanh méi nay, xay dung quan hé véi khach hang dé phét trién kinh doanh trong dai han. Quy mé thi trudng
go ndi that I6n hon nhiéu so véi mang kinh doanh hién tai cua cong ty, do d6, nhu cu tuy cao hon nhung canh
tranh ciing gay gat hon.

VI. Tinh hinh tai chinh ctia GDT

1. Duy tri lurgng c6 tirc tién mat cao hang nim

CS tirc tién mét 4,000 6,000 6,000 5,000 5,000 4,000 4,000
EPS 4,727 6,405 6,764 5,447 4,312 4,646 3,368
[Ty 18 tra c8 tuc 84.6% 93.7% 88.7% 91.8% 116.0% 86.1% 118.8%

GDT d3 nd luc dé duy tri dugc mic cd tirc tién mét cao trong nhiéu ndm, trung binh ty Ié tra cd tirc trong sudt 7 nam qua
cua GDT lén téi han 97%, do d6 dong tién tir hoat dong tai chinh clia cong ty da am trong nhiéu ndm. C8 tlrc tién mét cla
GDT dao dong ttr 4000-6000 dong/nam K& ca trong nhirng nam hoat dong san xuat kinh doanh gap kho khan nhu nam
2021 (cong ty bi glan doan san xuét trong 3 thang do gidn cach xa hdi), cong ty van thuc hién chi tra 4,000 dong co
tirc/cd phan, dat gan 119% EPS nam 2021.

Ty & ¢6 tirc cao dat dugc chirng té kha nidng tai chinh va kiém soat dong tién manh mé cuia céng ty qua thdi gian.
Ban than chi phi capex cia GDT khong cao, Ty & TSCD/T6ng tai san clia GDT chi § mirc 10-12.5% trong sudt nhitng ndm
2016-2019 va chi téng lén khodng 25% vao nam 2020-2021 sau khi dau tu mua thém 14 ngan m2 nha xudng & Binh Duong. Ty
I& TSCD/Téng tai san con thap hon Ty 18 Hang tdn kho/TAng tai san trong mdt s6 ndm.

30%
25%
20%
15%
10%

5%

0%

Nha may Pirc Tam tai huyén Vinh Cu’u, tinh Bong Nai

TSCD/TTS & Hang ton kho/TTS

2015

2016

2017 2018 2019 2020 2021

—e—Ty I TSCD/T6ng tai san  =@=Hang ton kho/Téng tai san
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VI. Tinh hinh tai chinh cua GDT
2. Lugng tién tich liiy cao, ng vay thap
Trir nam 2021 mot phan do anh hudng béi dich bénh nén lugng tién tich liily cia GDT giam manh hon 73% so véi 2020,
cac nam vé trudc tong lugng tién tich liy cta GDT dao dong quanh 200 ty dong va chi€ém dén 43-60% tong tai san (nam
2021 tién t,ich lily giam nén chi con chiém 26% tdng tai san). Cong ty khdng s dung ng dai han ma chi s dung ng ngén han &
mUc thap dé tai trg von luu dong, mic ng ngan han duy tri quanh khoang 60 ty dong tir 2019 téi nay.
Cac ty 1é don bay cua GDT déu & mirc thip va duy tri khdng bién dong nhiéu trong nhirng ndm gan day, véi ty 1é Ng/Téng
tai san khoang 15-16% va ty Ié Ng/Von CSH khoang 22-23%. Cac ty Ié thanh khoan cua GDT déu rat tot, ty 1€ thanh toan
hién hanh Ién t6i han 3 cho mét s6 ndm va théng thudng déu duy tri dugc trén 2. VG6i ngudn tién giri ngan hang, GDT thuGng ty tai trg
cho cac dv an xay dung hodc mua lai nha xudng va may maéc bang ngudn tién san cé hodc kéu goi von tir c)6 dong thay vi s dung don
bady. Cong ty thudng phat hanh ESOP cho nhan vién cach nam 1 [an vdi ty 1€ phat hanh khoang 5% s6 c6 phi€u luu hanh, rti ro pha
lodng c8 phiéu 1a khéng cao.
3. Dong tién kinh doanh luén ducng qua cac nam

Dong tién cla GDT lubn duong qua nhiéu ndm cho thay kha ndng quan ly dong tién rét tt cia céng ty. Nam 2021 chu ky tién mat cla
GDT c6 dai hon do nhiéu yéu t6 lién quan dén dich bénh Covid-19 va dit gdy chudi cung (ing, hang héa xudt khiu khéng c6 container
dé giao ludn cho khach hang va thdi gian luu kho dai hon, thé hién & s6 ngay luu théng hang ton kho dai téng tir 103 ngay clia ndm
2020 |én 127 ngay cho nam 2021.

Thdi gian thu hdi tién hang ton dong cling gia ting tr 25 ngay 1én 28 ngay do GDT cung cp nhiéu uu d&i d& khach hang cé thé cham
tra tién hang han, tuy nhién thgi gian thu hoi tién hang ton dong trung binh 6 nam nay ctia GDT la 27 ngay, gan tuong duong vdi mic
ndm 2021, do dd, ching t6i danh gia mitc giam nay khong phai tin hiéu xau.

S6 ngay phai tra nha cung cdp khéng ngling téng thém tir ndm 2018 tdi nay, tdng tir miic 11 ngay cia ndm 2018 t6i ndm 2021 da la 28
ngay, thé hién kha ndng chi€m dung vén nha cung cap t6t han clia GDT nhd gilf dugc mGi quan hé lau nam bén chat, de thuong thuyét
dé kéo dai thdi gian tra tién hang.

Tyu chung lai, viéc ki€m soat chu ky tién mat va dong tién kinh doanh t&t clia GDT da thé hién rd kha ndng quan ly v8n luu dong hiéu
qua clia cong ty, ngay ca vao nhitng thai ky kinh doanh gap khd khan, dong tién clia doanh nghiép van dam bao hoat dong san xuat.

Chu ky tién mat cua GDT
21022 1
2019 ———————————————————————————
2017 ——————
2015 —————————————————————————
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Thdi gian thu hoi tién hang ton dong SG6 ngay phai trd nha cuna cab
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VII. Danh gia rai ro

Chung t6i danh gia GDT hién tai dang c6 nhiing rti ro chinh sau day:

« Viéc chua thé hoan toan dap (rng tiéu chudn FSC vé xac minh ngudn g&c gd str dung trong ché bién s& gay mét s6 khé khan khi xudt khau sang thi truting nudc ngoai va nhiing
khach hang Ién.

+ Gid gb cao su c6 chidu hudng ting va viéc nhu cau gb cao su dau vao ngay cang cao trong khi ngudn cung ndi dia van con han ché& s& anh hudng dén bién Igi nhuan cta GDT.

« Chi phi nhén cong téng do mifc lugng trung binh tang trong khi s6 gid lao dong phai tuan thi nghiém ngat theo BSCI ciing s€ anh hudng tdi bién Igi nhudn clia doanh nghiép. Tuy
nhién, theo dinh hudng san xuat dan dan sir dung may moc tu dong hda nhiéu han cling nhu ké hoach gitf mirc tang s6 lugng nhan vién dudi 10%, da tang cla chi phi nhan cong
c6 thé dugc kiém soat dé khéng anh hudng qua nhiéu tdi bién Igi nhuén trong dai han.

« Canh tranh vé& xuat khau vdi cac nudc cling khu vuc cling cé ngudn lao dong chi phi thap va ngudn gd cao su dbi dao (vi du nhu’ Indonesia) s& 1am anh hudng tdi mic ting gia ban
va bién Igi nhuan cla GDT.

« Mang d6 gb ndi that 1a mang mdi, lai c6 bién Igi nhuan thap hon va mdc canh tranh nganh cao hon so véi mang do diing nha bép, gia dung va dd chai tré em cii s& la mdt thir
théach cho GDT.

VII. Pinh gia

Chung tdi két hgp phuang phép dinh gid chiét khdu dong 6 tirc (DDM) va phuang phap chiét khdu dong tién (DCF) theo ty trong 50/50 d€ xéc dinh gid muc tiéu cho GDT. Theo chiing
t6i, viéc str dung mé hinh DCF sé gilp phan anh tiém nang kinh doanh phuc hoi clia GDT khi budc vao chu ky tang trudng mdi va ma rong thém mang san xudt kinh doanh mdi. M6 hinh
DDM dugc Iua chon dé& két hgp cling md hinh DCF do mé hinh nay ¢ thé phan anh mdc c8 tirc tién mét cao va dudc duy tri déu dén qua cac ndm cl GDT, ciing nhu ty 18 payout cao tinh
trén EPS cla cd phiéu. Bong thai, md hinh DDM cling tinh dén kha néng pha lodng c thé xay ra trong tuang lai clia doanh nghiép, khi xét dén lich str phat hanh ESOP clia cdng ty. O
day, dua trén dir liéu qua khir, ching ti dang gia dinh cong ty s& phat hanh ESOP véi s6 lugng ESOP mdi [an phat hanh tuong dudng véi 5% tong ¢ phiéu Iuu hanh cta cdng ty theo 16
trinh 2 nam mat [an.

MBS dua ra khuy&n nghi MUA cho c¢6 phiéu GDT, dua trén gia tri hgp Iy cho c& phiéu GDT la 59,800 VND/cp, upside 28% so vSi mic gia tham chiéu ngay 16/05/2022 1a 46,800
VND/cp.



Cong ty C6 phan Ché bién G6 Puc Thanh (HOSE: GDT)

Y- MBSecurities

2021A

2022F

2023F

2024F

Két qua kinh doanh 2020A
Doanh thu 400
Gia von hang ban 276
Lgi nhuan gop 125
Doanh thu tai chinh 17
Chi phi tai chinh 4
Chi phi ban hang 18
Chi phi quan ly doanh nghiép 20
Lgi nhuan thuan hd kinh doanh 87
Lgi nhuan trudc thué 100
Lgi nhuan sau thué 80
Tai san ngan han 296
Tién tuong duong tién 1
Dau tu tai chinh ngdn han 172
Khoan phai thu 34
Hang ton kho 71
Tai san ngan han khac 18
Tai san dai han 103
Tai san c6 dinh 98

Tai san d& dang dai han -
Pau tu tai chinh dai han -

Tai san dai han khac 5
Tong tai san 399
Ng phai tra 128
NG phai tra ngan han 124
Phai tra ngudi ban ngan han 22
Vay va ng thué tai chinh ngdn han 63
Phai tra ngén han khac 39
Ng phai tra dai han 4
Vay va ng thué tai chinh dai han -
Phai tra dai han khac 4
Von chu sé hitu 271
VGn gop clia chi s hitu 171
Thing du vén cb phan 6
C6 phiéu quy 3)
QuY dau tu phat trién 19
Lgi nhuan sau thué chua phan phdi 77

Tong ngudn von 399

101

151

210

Luu chuyén dong

Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu

Dong tién thuan hd tai chinh

Hé so tai chinh

Hé so hiéu qua
Bién Igi nhuan gop
EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s6 tang trudéng

Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh

Ng phai tra/T6ng tai san

NG phai tra/Von chi so hitu
Hé s6 dam bao chi phi ldi vay

Hé s6 dinh gia
Lgi suat c8 tirc
EPS (VND)
BVPS (VND)

2020A

72

(83)

31.2%
22.8%
20.0%
29.6%
20.1%

17.1%
7.9%
7.8%
7.8%

2.39x
1.39x
0.16x
0.23x
113.30x

9.8%
4,646
15,787

2021F

34
38

(65)

29.9%
20.6%
18.0%
22.9%
16.0%

-15.4%
-23.7%
-24.0%
-27.5%

2.05x
0.89x
0.16x
0.23x
66.78x

4.7%
3,368
14,760

2022F

73
(35)

(32)

30.1%
23.1%
19.4%
34.9%
23.3%

75.0%
88.1%
88.8%
50.2%

2.16x
0.78x
0.16x
0.24x
75.73x

7.8%
5,060
15,240

2023F

66
™)
(85)

30.8%
22.9%
19.0%
34.8%
24.1%

17.5%
15.5%
15.5%
26.0%

2.46x
0.74x
0.13x
0.19x
57.61x

7.6%
6,376
19,286

2024F

118
@)
(61)

31.3%
22.5%
18.8%
32.2%
23.0%

13.4%
11.9%
11.9%

2.2%

2.88x
1.11x
0.12x
0.17x
62.35x

7.4%
6,513
21,293
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Lién hé: Phong Nghién ciru Khach hang T6 chirc — Khéi Nghién citu ’\i—’\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TUr -15% déh +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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