CTCP San xuat Kinh doanh va Xuat nhap khau Binh Thanh (GIL)

Ha tang san sang, dén dau xu huéng

Kh uyen nghl MUA Q Gilimex san xuat da dang cac mat hang dét may: sdn pham trong gia dinh, tdi xach, balo, d6 dung ngoai troi, quan do. GIL dang c6 36 day chuyén
may & hai nha may Binh Thanh & Thanh M§. Ngoai ra, GIL c6 hé théng gia cong 36 day chuyén khac. Muc tiéu cla GIL la phat trién hé théng day
chuyé&n may ndi bo Ién 37 trong nam 2020 va tang sb lugng day chuyén gia cdng bén ngoai [én mirc 58.
O Doanh thu va l3i rong 9 thang dat 2.545 ty va 190 ty déng, lan lugt tang 45% va 110% so véi cung ky: 1) bién lgi nhuén tang manh 1én mdrc 16,7% so
S véi mirc 14,5% cling ky; 2) doanh thu tai chinh dat 44 ty dong, tang 55%YoY trong khi chi phi 1&i vay gidm 25%, dirng & mirc 11 ty dong.
Q GIL du kién s& trién khai du an khu céng nghiép Pha Bai 4 theo tiéu chudn Singapore véi vén gép |a 255 ty déng, tuong duong 51% von diéu |é.
Quy md du &n & murc 420 ha giai doan 1, va thém 87 ha & giai doan 2. Téng vén dau tu du an du kién & murc 3.000 ty dong.
Q Hai d6i tac I6n nhat 1a Amazon va IKEA. Py la nhirng doanh nghiép tai chinh manh, van dang hoat déng kinh doanh én dinh v&i huéng kinh doanh
A o . . online la chd dao trong thai gian vira qua. Diéu nay gilp GIL tranh dugc ap luc trong ndm 2020, khac véi cac doanh nghiép dét may trong nganh.
nalyst: Binh Minh Tri < X ix N x L 5 2 ~ 2 2 x ~ ~ ~ . = > N 2 .
Emai: tri.dm@nmi . 184 28 3910 29 Nam 2021, GIL van tiép tuc ky vong tiép tuc nhip tang trudng mang xuat khau san pham dét may truyén thdng nhd sy tang trudng tr mang online.
mail: tri.dm@miraeasset.com.vn NN N " o 5 R PN . Ta . ~ ~
O Doanh thu va lai rong nam 2020 udc dat 3.425 ty va 253 ty dong, lan lugt tang trudng 34,9% va 57,5% so vdi cung ky: 1) bién Igi nhuan gop dat
Gia déng clra (30/10/2020) 30,750 16,5%, tang so v&i mdc 14,9% cung ky; 2) doanh thu tang trudng tich cuc do mang hoat déng kinh doanh online clia cac d6i tac ky vong van duy tri
Gi4 muc tiéu (127) 38,000 tich cuc; 3) doanh thu tai chinh du ki€n tang 67% va chi phi tai chinh chi tdng 21% nh& dong tién manh hon va gidm dan ng vay.
) ' Q Doanh thu va ldi rong nam 2021 udc dat 3.840 ty va 297 ty dong, lan lugt tang trudng 12,1% va 17,5% so véi cung ky: 1) mang khu cong nghiép ky
Loi nhuan ky vong 23.6% vong ghi n\hén d\oanh thu/mc’ri dat 244 tf{ dong, tuong l’mg 30h§ ch(z thtfé vdj mtrg gia cho thu’é gA’ié di{nh da{t 35\ USI?/mZ; 2) rrjéng hérlAg héa dét may
st rona G1F. 10 thong thudng ky vong mirc doanh thu tang 5%; 3) bién Igi nhuan gdp tang Ién murc 17,9% chu yéu dong gop tir mang khu cdng nghiép.
airong (21F, 1y dong) 270 Eps forward nam 2021 udc dat 8.258 d/cp, tuang ing P/E forward & mirc 3,7 lan. By la mirc thdp hon trung binh 5 ndm. Ngoai ra, chung téi danh
Tang trudng EPS (21F, %) 17.5 gia TICH CUC cho GIL nhg nhém khéch hang tai chinh manh, tap trung nhiéu hoat déng online, it bi anh hudng béi dich Covid cling nhu déng gép
P/E (21F, ) 3.7 md&i tr mang khu céng nghiép.
V6n hoa (ty dbng) 1,101 %) GILVN VN-Index (Ty dong) FY2016  FY 2017 FY 2018 FY 2019  FY 2020(F) FY 2021(F)
SLCP dang luu hanh (triéu cp) 36 150 Doanh thu 1,291 2,170 2,254 2,538 3,425 3,840
140
Ty lé CP ty do chuyén nhugng (%) 72.0 LNHDKD 151 181 209 207 322 355
130
Ty 1& s& hiru cia NDTNN (%) 7.9 Ty |& LNHDKD (%) 11.7 8.3 9.3 8.2 9.4 9.2
120
Beta (12M) 0.7 110 Lai rong 95 144 163 161 253 297
Gia thap nhat 52 tuan (VND) 14,247 100 EPS (VND) 3,748 6,505 6,934 7,697 7,026 8,258
Gié cao nhét 52 tuan (VND) 31,900 % ROE (%) 19.3 28.4 25.7 20.8 25.2 26.5
80
(%) 1M 3M 12M o P/E (x) 7.1 3.2 3.9 2.1 4.4 37
Tuyét doi 19.8 51.9 49.5 60 P/B (x) 1.3 0.8 0.9 0.5 0.9 0.8
i Oct-19 Jan-20 Apr-20 Jul-20 . L
Tuong ddi 18.9 375 59.6 Co tirc/thi gia (%) 5.6 7.1 22 24 4.9 4.9
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Piém sé ky thuat

Ch tiu (Mirae Asset)

boéng clra . < <
(30/10/2020) 21,200 Xu hudng ngan han Tang
E:i?g cvr (ngan 23,500 Xu hudéng trung han Tang
H6 tro (ngan han) 20,000 Xu hudng dai han Tang

« GIL dang trong nhip tang ca ngan, trung va dai han khi dong tién van
dang duy tri kha tich curc.

* GIL dang kiém dinh lai ngudng can kha manh quanh 31.500 d/cp.

Day ciing la vung dinh 3 nam tré lai day Néu vuot qua dugc ngudng
can nay thi khoang gia trén sé kha rong dé bt pha



Disclaimer

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS
makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any
translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have

been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting
principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction

shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not
take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent
judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and
the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not

guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions,
views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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