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Cho ndm 2017, GTA ddt ké hoach
doanh thu hop nhét va LNST hop
nhdt lo 497.8 ty ddng va 14.58 ty
doéng, l6n lvot tdng 1.6% va 0.3%
so vdi ndm 2016. Ty 1é cé tuc dv
kién ciing dwoc ndng lén mdc 11%
bdng tién mdt, so vdi mirc 10% cua
ndam 2016.

EPS 2017 = 1,483 dbng, ngay
22/03/2017, c6 phiéu GTA duoc
giao dich vdi gid 12.7, tuwong duong
PE FW = 8.56 lan

BSC cho rdng trong ném 2017, két
quad kinh doanh cua GTA sé khéng
c6 dot bién, trién vong tdng trudng
tr ndm 2018 khi nha xuwdng va mdy
mdc mdi bat dau di vao hoat déng.

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.

GTA - Doanh nghiép Gd xuat khau

GTA duwoc thanh 13p tir ndm 2002 tién than 13 doanh nghiép c6 phan 100%
v6n gop nha nudc thudc Tap doan céng nghiép Cao su Viét Nam, vdi nganh
nghé kinh doanh chinh 1a san xuat va xuat khau d6 ndi that va san pham khac
tr gb. Hién tai, tap doan cong nghiép Cao Su Viét Nam va cdng ty TNHH MTV
Cao su Binh Long chiém 59.7% co ciu c6 dong, phan con lai thudc vé quy AFC
VF Limited (5.85%) va cac c6 ddng nhé |1é khac.

N3m 2016, doanh thu néi dia chi chiém 37% trong téng doanh thu, 63% con
lai thudc vé doanh thu xuat kh3u. Trong d6, 3 thj trwdng xuat khau chinh cla
GTA Ian lwgt 1a My (50%), Uc (35%), va Chau Au (15%). Ndm 2017, GTA cd y
dinh ddy manh xuat khau & thi truong My (55%), gidm nhe & thj truong Uc
va ting nhe & thi trwong Chau Au. Nguyén liéu gb chi yéu st dung gb trong
nwédc nhu cao su chiém 10% ty trong , tram va gd MDF chiém phan con lai.

Bién lgi nhuan gop tang nhe, tir mic 7.4% nam 2015 Ién mic 7.9% nam
2016 nho vao gia thanh nguyén vat liéu dau vao gidam manh. Cu thé, ty |é chi
phi nguyén vat liéu dau vao/Doanh thu thuidn ndm 2016 gidm manh xudng
con 60.4% tir mlrc 68.9% nam 2015. Bién lgi nhudn gbp cla GTA twong déi
thap so v&i trung binh cac doanh nghiép san xuat do gd XK tai VN do ty trong
gia cdng ngoai khd cao, chiém khoang 30% téng doanh thu. BSC ky vong khi
nha xwdng va mady méc mdi dwoc hoan thién vao cudi ndm 2017, bién loi
nhudn gop clia GTA s& dugc cai thién khi cong ty cling cé dinh huwdng giam
dan ty trong gia cdng ngoai.

Doanh thu ndm 2016 dat 490.2 ty déng (+1.0% yoy), trong dé

(1) Doanh thu mdng g6 so’ ché dat 148.8 ty dong (-30% yoy), gid ban wéc
tinh 13 3,93 triéu dong/m3 (-29.7% yoy). Doanh thu mang gb so ché
giam vi céc tap doan cao su dau gid cac 16 khéng thanh cdng, vi thé
dan t&i dién tich cao su khai thac gidm manh (T méc 912 ha ndm
2015 xudng con 769 ha nam 2016).

Doanh thu médng gé tinh ché dat 330.5 ty dong (+26.8% yoy), gid ban
gd tinh ché& clia GTA ndm 2016 |3 48,1 triéu dong/m3 (+33.6% yoy).
Gia ban dong san pham nay tang manh la nhd vao viéc két hop véi

(2)

nhiéu chat liéu khac cé gid tri cao nhu xi mang , khung sat , kinh.

Ty 1€ chi phi nh3n c¢dng va ban hang / Doanh thu ndm 2016 ting 0.9% so véi
cung ky, tr mérc 4.5% Ién mirc 5.4%. Nguyén nhan tang chd yéu dén tir (1)



Chi phi danh cho bao hiém x3 héi va y t& ting manh, (2) Chi phi danh cho tha
tuc, ké khai hanh chinh, van chuyén container ting do gia tang ty 1é xuat khau
gd tinh ché (trwdc day 15m3 gb/container thi nay con 6m3 gd/container do do
ndi that chiém dién tich 1&n), (3) Chi phi van chuyén nguyén liéu gd tir nha
may Binh Phudc (Cach 70km so véi tru s& chinh). BSC cho rang ty 1& chi phi
nay tiép tuc s& dao ddng quanh murc 5.4% clia ndm 2016.

Bién lg'i nhudn rong nam 2016 dat 2,97%, tang 0,11% so v&i cung ky nho vao
doanh thu dét bién tir hoat ddng tai chinh. Ty 1& doanh thu tai chinh/ téng
doanh thu nam 2016 tang 1.93% lén mirc 2.68%, nho vao viéc trudc day cong
ty vay vdn dé sdn xuat tuy nhién do tién hang vé thanh todn vé dung han (30-
45 ngay tir khi nhan chirng tir), do d6 GTA st dung ngudn von luvu ddng nay
dé glri ngdn hang vadi |3i suat cao hon 13i suat wu d3i cho vay. Loi nhuan sau
thué ndm 2016 dat 14.5 ty d6éng (+4.7% yoy), twong (ng murc bién lgi nhuan
rong la 2.97%.

Ty lé ¢6 tirc ndm 2016 sé& dwoc nang Ién mirc 10% bang tien mat so vadi ké
hoach 8% da dugc théng qua trudc do.

KQKD Q1 2017 chua cé sv cdi thién. Doanh thu Q1 wdc tinh dat 116 ty déng
(-1.4% yoy), twong ng hoan thanh 23.3% k& hoach cla ndm, trong d6 san
lwgng gb tinh ché 13 1400 m3, san lwong gd so ché l1a 9500 m3. Loi nhuan
trudc thué wéc tinh 13 3.4 ty dong (-12.8% yoy). Ching téi cho rang két qua
kinh doanh trong cac quy tiép theo s& dan cdi thién, do quy dau ndm thudng
tring cac dip 1& Tét dai ngay.

K& hoach ndm 2017 gan nhu twong duong thye hién 2016. Cho ndm 2017,
GTA d&t ké hoach doanh thu hgp nhat va LNST hop nhét 13 497.8 ty déng va
14.58 ty dong, lan luwot tdng 1.6% va 0.3% so vdi ndm 2016. Ty 1é c6 tirc dy
kién cling duwgc nang 1én mirc 11% bang tién mat, so véi mirc 10% cla ndm
2016.

BSC cho rang trong ndm 2017, két qua kinh doanh cla GTA s& khéng c6 dot
bién do (1) D3 hoat ddng t6i da cong suat thiét k&, (2) Khau hao tir nha xuwdng,
may méc mdi, (3) Chién lwgc gidm gid ban nham ting thi phan, do tinh canh
tranh & cac sdn pham gb tinh ché tai cac thj trwong My - Uc — EU rat cao.
Trong dd, xu huwéng moéng doi véi cac chi tiét gd van la xu huwdng chi dao
(trwdc day 1m3 gb/10 cai ban thi nay 1m3 gb /12 cai ban), d6 dé cong ty phai
chiu thém vé chi phi nhan céng, khau hao, dién, nwdc ...

Trién vong ting trwdng tir ndm 2018 khi nha xwdng va may méc méi bat
dau di vao hoat ddng. Theo chia sé tir ban lanh dao, hién nay GTA da chay
vuot cdng suat thiét ké ban dau (110%), do d6 trong ké hoach ndm 2017, GTA
s& dau tv thém nha kho & chi nhdnh Binh Phudc (dién tich uéc tinh khoang
5000m2) mdi nham mé rdng cong xudng, cung v&i dé 13 dau tv thém may



moc. Téng s8 vn dau tw udc tinh khoang 34.8 ty dong trong dé nha xudng
chiém 76.15% , phan con lai 1a may mdc (23.85%), dy kién vén dau tu s& dén
tlr ngudn vén thang du va vén tu cd. Téng sé nam khau hao dy kién 13 20
ndm. Luu vy, chi phi dau tw trong nganh gb khong 16n, yéu t6 quan trong dé
m& réng cdng suat la cé du dién tich va chi phi dau tw cho nha kho xudng san
Xuét.

RGi ro. M6t s6 rdi ro chinh khi dau tw GTA bao gom (1) Gia gd nguyén liéu ting
manh, d&c biét 13 gb cao su sau khi Trung Quéc ban hanh Iénh déng clra rirng
tu nhién tai 14 tinh 1&n. (2) Siét chat hang rao ki thuat ddi véi thj trwdng xuat
khau (D6i véi EU, yéu cau vé cac gidy t& chirng minh ngudn goc gb 1a nghiém
ngat hon so v&i My ) (3) Thanh khodn cda c6 phiéu kha thap.



Khuyén céo sir dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 ngudn tham khdo trwdce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin ndy ld hoan todn chinh xdc va khéng chiu bat ky mot trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cia Céng ty C6 phdn
Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (i) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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