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GDT ghi nhan Igi nhuan Q1/2022 dat
25.4 ty déng (+13.3% YoY) va doanh
thu 108.2 ty déng (+8.1% YoY)

Két qua kinh doanh quy 2 tiép tuc
kha quan, don hang da ky dat 60%
ké hoach nam

GDT sé& hoan tat mua doanh nghiép
san xuat d6 ni that véi von dau tu 3
triéu USD trong thang 7

Chinh sach c6 tic hap dan véi ty suat
€8 tlic ndm 2022 & miic 9%.

Khuyén nghi MUA, gia muc tiéu
61,300 VND/cp

GDT cdng bd KQKD Q1/2022 vdi Igi nhuén dat 25.4 ty dong (+13.3% YoY) va doanh
thu 108.2 ty déng (+8.1% YoY), chi yéu nhd tang trudng tu thi trudng xuat khau,
bién |gi nhuan tiép tuc duy tri  mdc cao dat 32.4%.

Lily ké 5 thang dau nam, doanh thu dat 199 ty dong (+15.6% YoY), bién |gi nhudn
cai thién nhdg viéc nang cdp may mac thiét bi va hién cac ddn hang da ky dat 60%
so v3i ké hoach kinh doanh ndm 2022. Bé&n canh d6, gia gé nguyén liéu gan day c6
xu hudng tang nhe tuy nhién doanh nghiép cé thé chuyén mét phan sang gia ban
va hién da dy trlt d0 cho cac dan hang da ky.

GDT sé& hoan tat mua lai 100% von Cong ty TNHH Ché bién go Xuat khau Ddc Tam -
tai Dong Nai vGi von dau tu 3 triéu USD trong thang 7. Cong ty trén hién cd quy mo
doanh thu khoang 5 triéu USD/nam chuyén san xuat do6 ndi that nhu giudng, ti
ban ghé&, xuat khau chl yéu sang My va Canada.

Nam 2022, GDT dat ké hoach kinh doanh v@i Igi nhudn dat 94.3 ty dong (+55.1%
YoY) va doanh thu 500 ty déng (+47.6% YoY) va du kién tiép tuc chitra cé tlc &
mUc cao & mUc 40%, tuong Ung v3i ty suat cd tlic & mdc hap dan 9%.

Chung t6i du phdong két qua kinh doanh ctiia GDT nam 2022 vdi lgi nhudn dat 87.5
ty dong (+43.9% YoY) va doanh thu dat 467.6 ty dong (+38.1% YoY), khuyén nghi

MUA tich Iiiv cho muc tiéu trune va dai han. miic sid muc tiéu 61.300 VNP/cn

M ua duy tri

Gia muc tiéu

Tang/giam (%) 26.4%
Gia hién tai (08/06/2022) VND 48,500
Vén héa thi trudng (ty VND) 937

Du phéng KQKD & dinh gia

Dif liéu giao dich Bién ddng gia ¢ phiéu

Tyé CP tudo chuyén nhugng (%) 46.2% (%) M 3M 6M  12M
GTGD TB 3 thang (ty VND) 1.7/0.1 Tuyét déi 7 9 -15 6
S& hitu nudc ngoai (%) 24.5% Tuong dai -5 2 -8 7
C& dong l8n nhat Ha Thi Hué 26.74%
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KQKD Q1/2022 kha quan véi ldi
nhuan dat 25.4 ty dong (+13.3%
YoY) va doanh thu 108.2 ty dong
(+8.1% YoY),

K& hoach kinh doanh 2022 tang
trudng manh

Liiy ké 5 thang dau ndm, doanh thu
dat 199 ty dong (+15.6% YoY), hién
cac ddn hang da ky dat 60% so vdi
ké hoach kinh doanh nam 2022
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Hoat dong kinh doanh

GDT c6ng b KQKD Q1/2022 véi |di nhuén dat 25.4 ty dong (+13.3% YoY) va
doanh thu 108.2 ty déng (+8.1% YoY), cht yéu nhd tang trudng tuf thi trudng
xuat khau, dac biét trong thang 3. Bién Igi nhuan tiép tuc duy tri  mic cao dat
32.4%, chi gidm nhe so vdi mlc 33.2% cung ky nam trudc.

Nam 2022, GDT dat ké hoach kinh doanh v@i Igi nhudn dat 94.3 ty dong
(+55.1% YoY) va doanh thu 500 ty dong (+47.6% YoY). Trong d6, doanh thu xuat
khau du kién dat 425 ty dong (+48.3% YoY) va doanh thu ndi dia dat 75 ty dong
(+43.7% yoY). K&t qua kinh doanh du bao kha quan nhg nhu cau héi phuc va
khong bi gidan doan san xuat kinh doanh do gidn cach xa hdi nhu trong nam
2021 cungviéc tang nang luc san xuat do md rong nha may thém 1,000 m2.
Congty da di chuyén khu vuc ton kho tai nha may cii § Binh Duong sang nha
may md&i mua trong ndm 2020 dé danh dién tich cho viéc md rong cong suat.
Luu y rang, k& hoach trén chua bao gom viéc mua nha may ndi that mdi du
kién hoan tat trong Q3 nam 2022.

Biéu do 1. K&t qua kinh doanh theo quy giai doan 2021-2022
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Ngudn: GDT, KBSV

Két qua kinh doanh thang 4 va thang 5 ti€p tuc tang trudng kha quan. Theo
chia sé cia doanh nghiép, lliy ké 5 thang dau nam, doanh thu dat 199 ty dong
(+15.6% YoY), nhg viéc ndng cadp may mac thiét bi gitp bién Igi nhuan trong ky
dudc cai thién quay trd lai mic cao giai doan 2018,2019 gitp lgi nhudn du kién
tang cao hdn mic tang doanh thu va so véi cung ky. Bén canh dd, hién cac daon
hang d& ky dat 60% so véi ké hoach kinh doanh nam 2022. Vé anh hudng viéc
tang gia nguyén liéu, gid gb nguyén liéu gan day cé xu hudng tang nhe tuy
nhién doanh nghiép cé thé chuyén mét phan sang gia ban va hién da du trii du
cho cac don hang da ky.
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GDT sé& hoan tat mua doanh nghiép
san xuat d6 ndi that véi vén dau tu
3 triéu USD trong thang 7

Nam 2022, doanh nghiép du kién
chi tra cé tic cao & miic 40%, ty
suat ¢6 tiic 8 miic hap dan 9%.

N&m 2022 du kién lgi nhudn dat
87.5 ty dong (+43.9% YoY) va doanh
thu dat 467.6 ty dong (+38.1% YoY),
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GDT dang trong qua trinh hoan tat tha tuc dé mua lai 100% vén Cong ty TNHH
Ché bién gb Xuat khau Dlc Tam - tai Dong Nai (bao gom ca dat dai, may méc
thiét bj va nha xudng dién tich 12,000 m2) v8i von dau tu 3 triéu USD ti mot doi
tac lau ndm s3p nghi huu. Cong ty trén hién c6 quy mé doanh thu khoang 5
triéu USD/nd@m chuyén san xuat do ndi that nhu giudng, tl ban ghé, xuat khau
ch( yéu sang My va Canada. VGi ddc thu san pham nén bién Igi nhudn thap hon
so véi bién [gi nhuan ctia GDT do d6 khi hgp nhat két qua kinh doanh sé anh
hudng dén bién Igi nhuan, tuy nhién vé sé tuyét déi s& cd sy tang trudng. Bén
canh dé, doanh nghiép cho biét cg cdu tai chinh ctia cong ty trén kha an toan
va c6 su tugng déng vdi GDT. Cong ty cho biét thuang vu trén dang dugc day
nhanh va sé hoan tat trong dau quy 3 nam 2022.

GDT d& théng qua ty & chi trd c6 tdc ndm 2021 vdi 30% cb tlc bang tién mat va
10% c6 tlic bang cd phiéu (d3 tra ¢ tlc tién mat dgt 1 nam 2021 vdi ty 1€ 20%
va thanh toan dgt 2 trong thang 5/2022). Nam 2022, doanh nghiép du kién ti€p
tuc chitra ¢ tlc cao 8 miic 40% (tudng Ung 4,000 VND/cp sau cac dgt phat
hanh), ty suat cé tlc & mic hap dan 9%. V3i FY2022 EPS=4,000 VND/cp (sau
chia ¢4 tlic c6 phi€u 10% ndm 2021), chua tinh dén gi ich ti nha may sap mua
cung lich st chi tra c8 tic cao, ching tdi cho rang ké hoach @ tic trén la kha
thi.

GDT mdi day cling hoan tat mua lai 72,000 c8 phi€u lam c& phiéu quy nang
mUc c6 phi€u quy hién tai lén 382,135 cp. Tuy nhién, doanh nghiép ciing d
théng qua ban 259,810 ¢4 phi€u vdi gia ban [a 40,000 déng/cd phi€u cho nhém
4 nha dau tu chién lugc tai thi trudng noi dia.

Du phdng két qua kinh doanh va khuyén nghi

Chung t6i du phdong két qua kinh doanh ctia GDT ndm 2022 vdi lgi nhuan dat
87.5 ty dong (+43.9% YoY) va doanh thu dat 467.6 ty dong (+38.1% YoY), bién |gi
nhudn dat 31.1% cao hdn so c¢di mc 29.9% nam 2021. GDT la mot trong it
doanh nghiép nganh gé dat dugc muc bién Igi nhudn cao nhu trén nhd chuyén
san suat san pham nho, cau ky hon va han ché dugc lugng nguyén liéu du thura.
K&t qua kinh doanh du bao kha quan nhd cac don hang gia tang trong bdi canh
cac nén kinh t& md ctfa trd lai nhd ty (€ tiém vaccine Covid-19  muc cao trén
nén thap nam 2021 do anh hudng dot gidn cach tai Viét Nam, dac biét la cac
tinh phia Nam trong Q3/2021.

Luuy rang, du phéng ctia chiing t6i chua bao gom viéc hdp nhat két qua kinh
doanh tir Cdng ty TNHH Ché bién gb Xuat khiu Blc TAm do hién tai thuong vu
chua hoan tat va chua cé day dd thong tin vé doanh nghiép trén. Néu thuong
vu hoan thanh c6 thé gitp doanh thu nam 2022 tang thém hon 100 ty déng.
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Khuyén nghi MUA tich liiy d6i véi c6
phi€u GDT cho muc tiéu trung va
dai han, muc gia muc tiéu 61,300
VND/c

Bang 1. Dy phong KQKD 2022 -2023
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2020A 2021A 2022F 2023F
Doanh thu thuan 400.4 338.6 467.6 523.7
Gia von hang ban 275.6 237.4 3223 361.0
Lgi nhudn gop 124.8 101.2 145.3 162.7
Chi phiban hang 18.5 14.7 20.9 23.4
Chi phi quan ly doanh nghiép 19.7 23.0 24.6 27.1
Chi phi tai chinh 13.0 13.0 7.7 8.4
Lgi nhudn trudc thué 100.1 76.3 109.3 125.4
Ldi nhuén sau thué 80.0 60.8 87.5 100.4

Ngudn: KBSV

Sau khi danh gid tri€n vong cling nhu rdi ro c6 thé phat sinh, két hgp hai
phuadng phép dinh gia DCF va DDM (ti trong 50-50), ching t6i khuyén nghi MUA
tich [y d&i vdi c6 phiéu GDT cho muc tiéu trung va dai han, mic gia phu hgp
nam 2022 |a 61,300 VND/cp, cao hon 26.4% so vdi mUc gid dong clia ngay
08/06/2022. Luu y rang viéc hgp nhat Céng ty Ché bién gb Xuat khau Dlc Tam
trog Q3 c6 thé lam thay ddi dinh gid, ching t6i sé cap nhat khi ¢ thong tin rd
rang hdn vé tinh hinh tai chinh cta cong ty.

Bang 2. Gia dinh mé hinh

Gia dinh mé hinh Gia tri

L&i suat phi rai ro 3.5%

Phan bd rui ro 8.3%

Beta 1.0

Tang trudng dai han 2%

WACC 10.9%
Ngudn: KBSV

Bang 3. Téng hdp cac phuang phap dinh gia — gia muc tiéu

Phudng phap dinh gia Gia du phéng Tytrong  Gia du phdng theo ty trong

FCFF 66,100 50% 33,000

DDM 56,600 50% 28,300

Gia muc tiéu 61,300
Ngudn: KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N3m gill: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh dénh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho |4 ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.
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