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Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/cp) 74.951

51.000

Gi4 hién tai (07/05/2021)

50,9%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 23.000-57.000 VND
Vén hoa 860 Ty VND
SL c¢b phiéu lwu hanh 16.867.808
KLGD binh quan 10 ngay 101.680
% s& hiru nwéc ngoai 14%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 4.000
Ty lé c6 tirc/thi gia 7,8%
Beta 0,2
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CTCP Ché bién Gé Blrc Thanh

Ticker: GDT Reuters: GDT.HM Bloomberg: GDT VN Equity

Pon hang xuat khau trén quy dao tiang trwwdng nhanh

BVSC da tham dw Pai hdi Cé dong thwdng nién ndm 2021 ctiia CTCP Ché bién
G& Bre Thanh td chirc ngay 08/05/2021. Biém nhéan chinh:

Ké hoach kinh doanh nam 2021 than trong: LNST ting 8,0% YoY

GDT dét ké hoach doanh thu thuan va LNST nam 2021 & mec 460 ty (+14,9%
YoY) va 86,4 ty (+8,0% YoY), thdp hon 12,2%/ 23,1% dw bao doanh thu thuan/
LNST nam 2021 hién tai cla ching toi.

Cong ty dang d&t muc tiéu doanh thu xuét khau ting 13,6% YoY lén 387,2 ty, trong
khi doanh thu ndi dia ky vong phuc hdi c6 dang ké 15,5% YoY lén 62,0 ty, vuwot
qua mirc trudc COVID-19 14 60,2 ty ndm 2019. Doanh thu khac dy kién tdng manh
185% YoY lén 10,8 ty, ma chang tdi cho rang cha yéu la do déng gép lan dau tir
viéc cho thué nha may san xuat méi mua lai & Binh Dwong ndm ngoai.

Chung t6i tin rang cac muc tiéu thu nhap nay la than trong, b&i (1) Ban lanh dao
chia sé& k& hoach nay dwoc xay dwng vao thang 11 nam ngoai khi dién bién dich
trén thé gi&i con phirc tap; va (2) Sv gia tdng don hang manh mé gan day.

Pon dat hang trén quy dao tang trwédng nhanh hau dich

Dén cudi thang 4/2021, don dat hang ctia GDT da tang manh 96% YoY lén khoang
12 triéu USD (hay 70% ké hoach doanh thu ca nam 2021). Vé&i sw gia tdng manh
mé clia cac don d&t hang méi cho thy nhu cau phuc hdi ré rang trén cac thi tredng
xuét khau. Ban lanh dao té ra sé& wu tién ddm bado chéat lwong san phadm va giao
hang dung han, ddng théi can nhac chon loc trong ky két cac don dat hang méi.

Xuét khau van la treng tam chién lwee va dong Iwe tang trwéng cta Cong ty

Ban lanh dao chia sé rang GDT gan nhw doc quyén trong cac san phadm dé dung
nha bép va dd gia dung béng gb cao cap tai Viét Nam, trong khi dwoc trang bi tét
dé canh tranh song phang véi cac dbi thi nwéc ngoai tr Thai Lan va Trung Quéc
trén céac thj trwong xuét khau nhe loi thé canh tranh vé co s& khach hang trung
thanh, uy tin vé chat lwgng san pham hang dau va giao hang dang hen.

Theo Ban lanh dao, ap lwc canh tranh déi véi cac thi trwéng xuét khadu dang co
d4u hiéu gidm bét, do mét sb nha sén xuét nuwédc ngoai budc phai ngirng san xuét
va/ hoac r&i khéi nganh do tac dong tiéu cwe tir COVID-19, tao ra dw dia Ién cho
GDT mé rong thém thi phan trong thoi gian tdi.

GDT chia sé cac don dat hang tr Chau Au va My dang tang 1én nh& Cong ty da
hoan thanh day dd ching chi BSCI, trong khi van dang lam viéc vé&i chirng chi
FFS. GDT ciing dang tich cwc hop tac véi cac chudi ban hang lIon tvr My nhw
Costco, Walmart, va tdng cwdng ban hang trén hé théng Amazon dé ting nhan
dién thwong hiéu va thay ddi tw duy ctia nguoi tiéu dung dbi véi gb cao su & thi
trwong nay. Tuy nhién, Ban Ianh dao ciing cho rang tham nhap vao thi trudng My
dé c6 dong gop dang ké vao KQKD c6 I8 van can nhiéu thoi gian hon.

Chinh séach cé ttrc bang tién mat hap dan nam 2020-21

C6 ddng da théong qua chinh sach ¢b tirc nam tai chinh 2020, bao gdm 10% cb tic
bang cb phiéu va 4.000 déng tién mat/ cé phiéu (ty suét cb tirc hdp dan & muic
7,8% so vé&i gia cb phiéu hién tai). Diéu nay danh diu viéc GDT lién tuc tra cb tic
cao bang tién mat cho cb dong vai ty 1& payout cao va bén virng 1a 82,6-116,9%
giai doan 2015-20, hau thun b&i hoat dong kinh doanh khéng tham dung vén,
tiém Iwc tai chinh manh (vi thé giau tién mat, nog ngan han thap, va khéng st dung
ng dai han).
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B&o cdo PHCD 2021 GDT

Chung téi lwu y GDT d3 chia cb tire tién mét dot mot [a 2.000 ddng/ cp vao ngay 16/12/2020, phan
con lai 2.000 déng dw kién sé dwoc chia vao Thang 6/2021 sau khi hoan thanh dot phat hanh
ESOP. Trong khi d8, chia cé phiéu cé tirc 10% du kién sé dwoc thwe hién vao Thang 7/2021, theo
Ban lanh dao.

Cho n&m 2021, GDT dét ké hoach cé tirc hap dan & mirc 50%, & tién mé&t hodc tién mat va cd
phiéu. BVSC lwu y rdng GDT da dé xuét ké hoach ¢ tirc twong tw trong DPHCD 2019 va trd cd
tre tién mat 5.000 ddng/ cp (ty |é chi trd 116,9%), mac du khéng hoan thanh ké hoach lgi nhuan
nam 2019 do gap kho khan trong xuét khau.

Gia st GDT chi tra cb tirc tién mat 5.000 ddng/ cb phiéu, nha dau tw thwe sw c6 thé nhan dwoc
5.500 ddng/ cb phiéu, gan v&i mirc dw bao hién tai cGia ching toi 1a 6.000 ddng/ cb phiéu (ty 1& chi
tra 88,2%), néu nha dau tw mua trwéc phat hanh cé e bang cd phiéu ndm 2020. Suét cb tirc rat
h&p dan & mwc 10,8% so véi thi gia.

Phéat hanh 5% ESOP

C6 dong théng qua phat hanh 5% ESOP véi gia 10.000 ddng/ cb phiéu; trong do, 50% cb phiéu
ESOP bj gi¢i han trong 2 nam; 50% con lai sé dwgc mé khda vao nam sau do. Ban lanh dao ky
vong sé hoan thanh sém dé thwc hién chia phan con lai cé tirc tién mat ndm 2020 vao Thang
6/2021.

Phéat hanh riéng 1é 5%

GDT dworc chép thuan cta cb déng vé viéc phat hanh riéng & 5% cho nhdm cac nha dau tw chién
lworc c6 chon loc, cho phép cac nha cung cép lau nam va cac dbi tac c6 méi quan hé mat thiét voi
Cong ty dé tao ra nhiéu gia tri cong hudng cho hoat déng san xuét va kinh doanh ctia Cong ty
trong thoi gian téi.

Gi4& chao ban & murc 20.000 ddng/ cb phiéu (cao hon BVPS hop nhat da kiém toan ndm 2020 1a
12.506 ddng), trong khi thdi gian gi¢i han theo luat la 3 nam.

Trién vong ting trwéng KQKD cac quy t&i lac quan

Chung t6i lac quan véi trién vong tang trwdng KQKD clia GDT trong cac quy téi, hau thuan béi:
(1) Céac don d&t hang xuét khdu tang manh mé; (2) Tich IGy hang tén kho mét chd déng & mirc
gia canh tranh va (3) OPEX binh thwdng héa trong cac quy t&i so véi mirc Quy 1/2021 do tinh
th&i vu, ma chang téi da thao luan trong Cap nhat gan day nhat.

Duy tri khuyén nghi Outperform; Dw bdo KQKD va gia muc tiéu 74.591 dong/cp
Chung t6i hién dw phéng doanh thu thudn va LNST nam 2021 cGa GDT lan lwot dat 523,7 ty
(+30,8% YoY) va 112,4 ty (+40,4% YoY).

GDT dang giao dich tai mrc P/E nam 2021 la 7,5x cho mrc tang tredng LNST nam 2021 1a 40,4%
va ROE manh mé la 39,7%, suat cb tic dw phéng l1a 11,8% dwa trén dw bao KQKD cla ching
toi.


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=8428
https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=8428

TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khéng cé dong co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khéng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cta ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirtng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
béo c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia 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

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich céng cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang
lethanhhoa@baoviet.com.vn

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 Dang Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cdng cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

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

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




