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Gia muc tiéu N/A
Gia déng clra 48,900
Upside

Nguyé&n Tuéin Anh (PTKT)
anhnt@bsc.com.vn

Gia muc tiéu N/A
Gia cut loss N/A
Dir liéu thi triwdng

Sé lwong cp (tr cp) 14.86
Vén hoa (ty dong) 726
Gia cao nhét 52 tuan 59,171
KLGBTB10 phién (ng cp) 4.87
S& hiru nwdc ngoai 23.32%
Cé6 dong lén

Ha Thi Hué 21.78%
Lé Hong Thang 7.31%
PYN Elite Fund 6.94%
Hans Christian Jacobsen 6.57%

Dién bién gia (1 ndm)
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Téng quan céng ty

Céng ty G6 Blrc Thanh la cong ty
chuyén san xuét va xuat khau dé gb
cao su vé&i lgi nhuan tang trwdng hang
ndm cao va déu dan.

Cac bao cao khac
link

BSC Research

BSC

GO di muoén noi

Pinh gia
Hién tai GDT dang giao dich v&i m&c P/E 1a 7.22x, kha hap dan so
v@i trung binh nganh khu vyc hién tai P/E = 7.7x.

Ké hoach kinh doanh

Nam 2018, doanh nghiép d&t ké hoach ting trudng xuét khau 15%,
néi dia 15%, doanh thu dat 416 ty VND (+15% yoy), LNTT dat 144
ty VND (+15% yoy) twong &ng v&i EPS 2018 = 7,755 VND/cp.

Catalyst
Hiép dinh EVFTA va CPTPP c6 hiéu lwc vao nam 2018 giup DN mé&
rong xuét khau (Trén 80% doanh thu ctia DN dén tir xuét khau.)

Rui ro dau tw
- Rui ro vé bién déng chi phi dau vao - Gb cao su, dién,..
- Free-float thap.

Cap nhat doanh nghiép

Xuat khau nganh gé ting trwéng én dinh. Xuat khdu nganh gb
duwoc ky vong sé mé réng khi cac hiép dinh EVFTA va CPTPP cé
hiéu lywc vao nam 2018.

G6 cao su — nguyén liéu chinh san xuéat cua GDT — da tang 40%
trong nam 2017. Trong ndm 2017, gia gb cao su dat 6.8 triéu
VND/m3, tang 40% so v&i nam ngoai.

Gia ban cac san pham tiang 5% - 7%. Tuy nhién, bién LNST cua
doanh nghiép gidm tir 29.6% nam 2016 xubng 27.9% trong ndm
2017.

Ké hoach 2018. GDT sé tiép tuc m& rong xuét khdu sang My, Nga
do doanh thu xuét khdu van chiém cha yéu. Ngoai ra, hiép dinh
CPTPP sé gitp doanh nghiép c6 thé tiép can dwoc cong nghé hién
dai v&i gia thanh ré hon, tir d6 tiét kiém dwoc chi phi sédn xuét. DN
ciing dv kién sé tang cong suét nha xwdng san xuét [én mirc 90%
so v&i mirc 80% nam 2017.

Cé tirc. GDT sé chia cb tirc nam 2017 véi ty 1& 60% (50% tién mat,
10% cb phiéu).

Quan diém ky thuat

Hién tai, gia c6 phiéu GDT dang trong xu hwéng téng gia dai han va
tich [0y trung han. Sau mdt vai phién bién dong manh véi gia tri
thanh khoan tang dot bién, gia cd phiéu da quay tré lai xu hwéng
tich Iy trong khodng 48 — 49 véi mirc thanh khoan thap. Ky vong
gia cb phiéu GDT sé tiép tuc xu hwéng tich Iy trong thdi gian ti.
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1. KQKD 2017 tiép tuc kha quan. Trong ndm 2017, GDT d3 ghi nhan 362 ty VND doanh thu (+12%
yoy), LNST tang 5.3% dat 101 ty déng.

2. GO cao su d3 ting 40% lén 6.8 triéu VND/m3 trong ndm 2017. Tinh trang ting gia gb nay la do
nhu cau I&n tir thi trwdng Trung Quéc do Trung Qudc déng clra 14 rirng vao nam 2017, do d6 50%
lvong gd thi€u hut chi yéu s& nhap khau tir Viét Nam. Ngoai ra, ndng suit cao su cang ngay cang
duwoc cai thién va gia ml cao su ting gia cling khién cac doanh nghiép cao su it thanh ly gd hon dé
tap trung khai thac md. Theo danh gia cla cac doanh nghiép cao su, gia gb cao su sé giam khoang
20%-30% trong ndm 2018 s& ho tro phuc hoi LN cho céc doanh nghiép gb nhw GDT.

3. Gia ban cac san pham ting 5% - 7%. Cac déi tac chd yéu cla DN |a nhirng d8i tac 1au ndm, cé hop
dong dai han, gia thay déi theo dinh ky (tir 1-3 thang). Do d6, doanh nghiép c6 thé chia sé mot phan
rli ro ting gia gb cao su bang cach ting gia ban san pham. Bién LNST cla doanh nghiép d3 giam tir
29.6% ndm 2016 xudng 27.9% trong ndm 2017.

5. K& hoach 2018. GDT sé tiép tuc md& rong xuat khau sang My, Nga do doanh thu xuat khau van
chi@m chid yéu. Ngoai ra, hiép dinh CPTPP sé& gilip doanh nghiép c6 thé ti€p cin dugc cdng nghé
hién dai vdi gia thanh ré hon, tir d6 tiét kiem dwoc chi phi san xuat. DN cling du kién s& tang cdng
suat nha xuwdng san xuat lén mic 90% so vdi mirc 80% ndm 2017. Trong nam 2018, DN dat ké
hoach DT dat 416 ty VND (+15% yoy), LNTT du kién 144 ty VND (+15% yoy), twong duong EPS uéc
tinh khoang 7,755 VND/cp. Diéu nay la cé thé dat dwoc khi riéng trong quy 1/2018, don hang da
chét dat doanh thu hon 5 triéu USD (khoang 114 ty VND), tang 190% so vdi cung ky nam ngoai.

6. C6 tirc. GDT s& chia c6 tirc ndm 2017 vdi ty 1& 60% (50% tién mat, 10% cd phi€u). DN d3 tam tng
c6 tirc 2 1an 40% tién méat, do d6 dy kién s& trd nét 10% tién mat va 10% cd phiéu trong thoi gian
tdi. DAy 1a ndm thir 3 lién ti€p DN chia c6 tirc v4i ty 1& > 50%.

BSC Research
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GDT - CTCP G6 Pirc Thanh

Phan tich tai chinh

15/03/2018
Don vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thuan 237 264 296 324 362
LN gop 81 92 112 122 126
DT tai chinh 7 7 8 12 14
CP tai chinh ) ) ) ) @)
Lai vay 1) @) 1) 0 (0)
CP ban hang (14) (15) (16) (as) a7
CP QLDN (20) (18) (21) (20) (20)
L&i/lé HDKD 51 64 81 95 103
TNhap khac (rong) 1 3 1) 21 22
LN trwéc thué 52 67 80 116 125
LN sau thué 36 52 62 96 101
LN CD thiéu sb - - - - -
LN Cty me 36 52 62 96 101
EPS 3,506 4,978 4,274 6,434 6,777
TS ngan han 188 231 213 303 306
Tién va TD Tién 3 3 4 4 1
Dau tw TC ngén han 91 134 121 197 206
Phai thu ngan han 26 22 21 40 32
Tén kho 64 66 60 56 59
TS ngén han khéac 3 6 6 7 8
TS dai han 76 79 76 61 45
Phai thu dai han - 0 0 0 0
TSCD 49 53 48 46 42
TSCP hitu hinh 30 28 36 34 31
TS thué tai chinh - - - - -
TSCP vé hinh 12 12 12 12 12
TS dé dang dai han - - 2 0 -
TS dai han khac 28 26 25 15 2
Téong TS 264 310 288 364 350
No phai tra 89 106 72 107 94
No ngén han 86 103 69 104 91
Vay ngén han 37 53 8 21 36
No dai han 3 3 3 4 3
Vay dai han - - - - -
Vén chi sé hiru 175 204 216 257 256
Vén goép 104 104 130 149 149
LN chwa phan phéi 50 78 65 84 83
Téng ngudn vén 264 310 288 364 350
% yoy DTT 11% 12% 9% 12%
Bién In gép 33.9% 348% 37.9% 37.6% 34.8%
Lai vay/ DTT 0.5% 0.3% 0.2% -0.1% 0.1%
CP ban hang / DTT 5.8% 5.8% 5.3% 5.4% 4.6%
CP QLDN/DTT 8.6% 6.7% 7.1% 6.1% 5.4%
Bién In thuan 15.3% 19.6% 20.8% 29.6% 27.9%
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DTT +11.7% yoy do mé& réng thi triérng xuét
kh3u. Trong ndm 2017, DT dén tir thj trwdng
Chau A da tang 77% yoy, Chau Au tang 19% yoy.
Trong ndm 2018, DN dw kién sé& tiép tuc mé& réng
thi trwérng sang My va Nga (DT dw kién tang 12%-
15%).

Ty trong CPBH va CPQLDN c6 xu huwéng gidm.
Diédu nay 1a do DN chd yéu ban hang cho cac déi
tac lau na&m, khéng tdn nhiéu chi phi vé ban hang,
chiét khAu. Tuy nhién, duw kién CPQLDN sé ting
do phai déng thém BHXH cho céng nhan vién tir
nam 2018.

Trong ndm 2016, 2017, DN cé mét khoan thu 6n
dinh tir tién 14 vay cGa khodn BTTC ngén han.

Cac khoan dau tw tai chinh ngén han chiém ty
trong I&n trong TS ngan han (Khodng 65%-70%
TSNH). Doanh nghiép hang nam sé& nhan dwoc
mot khodn thu nhap tai chinh tir khoan dau tw
nay. (Ky han tir 3 thang - 1 nam, I4i suat tir 5.3% -
9%/nam).

HTK chiém khoang 20-30% tai sa&n ngén han cla
DN do DN Iuén chi dong nhap gé nguyén liéu
san (trwdc khodng 3-6 thang) d& dadm bao ngudn
cung gb san xuét.

Gia gb cao su trong ndm 2017 da tang lén 6.8
triéu VND/m3 (+40% yoy) da lam gidm bién LN
gbp cua DN. Tuy nhién, m&c gidm nay la khdng
nhiéu do DN d4 téng dwoc gia ban cho cac déi
tac. Trong ndm 2017, gia cac san pham téng
trung binh 5%-7%.
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GDT - CTCP Go Birc Thanh B SC
Phan tich tai chinh
15/03/2018
MOT SO CHi TIEU TAI CHINH CO BAN
2013 2014 2015 2016 2017
1. Kha nang thanh toan

Hsé TT ngén han 217 204 3.07 293 336 Thanh khoan tai chinh tét: Hé sé thanh toan cao
Hsd TT nhanh 1.40 1.54 211 2.33 2.62 va khong ngurng duoc cai thign qua cac nam.

2. Co'cau vén Co cau tai san: TSNH chiém ty trong Ion (Ch
TSNH/ TTS 0.71 0.74 0.74 0.83 0.87 yéu la BTTC ngan han), it ng, don bay tai chinh
TSDH/ TTS 029 026 026 017 013 thép.

Hsd No/ TTS 0.34 0.34 0.25 0.29 0.27

Hsb No/ VCSH 0.51 0.52 0.34 0.42 0.37

No ngén han/ TTS 0.33 0.33 0.24 0.28 0.26

No DH/TTS 0.01 0.01 0.01 0.01 0.01

3. Nang lwc hoat dong

Vquay hang tén kho 25 2.6 29 35 4.1 Nang Iwc hoat déng dwoc cai thién manh.
Vquay phéi thu 114 147 214 142 131 ::1?;? gq‘;{] Hunz gc"c"nnégm‘j‘“tii F;]T]?é r:r‘?/ gnnguf;
Vquay phai tra 16.2 19.1 20.6 21.2 29.0 phai thu c6 xu hwéng giam.

S6é ngay HTK 1468 138 125 105 89

S6 ngay phai thu 32.0 25 17 26 28

Sé ngay phai trd 225 19 18 17 13

CCC 156.3 144 124 113 104

4. Kha nang sinh l&i

LNST/DTT (%) 153% 19.6% 20.8% 29.6% 27.9% Kha nang sinh 1&i khong bj anh hwéng nhiéu
LNST/VCSH (%) 20.8% 254% 28.5% 37.3% 39.5% gg ge dé"“pvéﬁgfg"g]%"?a aDgaccoa;hsut?g?ag;% 222
LNST/TTS 138% 16.7% 21.4% 26.3% 28.8% su tang 40% trong 2017). Do d6 kha nang sinh 1
LN tir HDKD/DTT 21.4% 24.4% 27.4% 29.3% 28.4% cta DN khong bi anh hwéng nhiéu.

5. Mb hinh DuPont (5 nhan td)

TTS/VCSH 1.51 1.52 1.34 1.42 1.37

DT/TTS 0.90 0.85 1.03 0.89 1.03

EBIT/DT 0.22 0.26 0.27 0.36 0.35

EBT/EBIT 0.98 0.99 0.99 1.00 1.00

18i rong/LNTT 0.70 0.77 0.77 0.83 0.81

6. Pinh gia )

PE 14.7 10.3 12.1 8.0 76 Cf:\c crji so dinh gi4 cua GDT dang & mirc kha
-
EPS 3,506 4,978 4,274 6,434 6,777

BVPS 16,849 19,629 16,637 17,265 17,176

7. Tang trwdng ( %yoy )

TTS 17% -7% 26% -4%

No 19% -32% 48% -12%

DTT 11% 12% 9% 12%

LN gbp 14% 22% 9% 4%

LNST 42% 19% 56% 5%

EPS 42% -14% 51% 5%

BSC Research
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GDT - CTCP G6 Pirc Thanh
Phan tich ky thuat
15/03/2018

Diém nhan ky thuat:

- Xu hwéng hién tai: Tang gia dai han, tich ldy trung han
- Chi bao xu huwéng MACD sat mirc 0 va bam sat dwdng tin hiéu, két hop véi chi bao RSI trong xu

hwéng di ngang, dau hiéu dang trong xu hwéng tich Ity trung han.
- Thanh khodn: gié tri thanh khoan trung binh 10 phién dat khoang 5.6 ty dong/phién.

Nhan dinh: Hién tai, gia cd phiéu GDT dang trong xu hwéng tang gia dai han va tich Ity trung han.
Sau mét vai phién bién ddong manh véi gia tri thanh khoan tang dot bién, gia cé phiéu da quay tré lai
xu hwéng tich Ity trong khoang 48 — 49 véi mirc thanh khodn thap. Ky vong gia cb phiéu GDT sé
tiép tuc xu hwéng tich Ity trong thoi gian téi.

Khuyén nghi: Nha d4u tu tiép tuc theo ddi dién bién gia cb phiéu

D6 thi ky thuat

BSC Research

BSC

GDT - Dally 27/02/2018 Open 49.8, Hi 49.9, Lo 48 5, Close 485 (0.0%)
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Crested with AmiBroker - advanced charting and technical analysis Software. http://waw. amibroker, com

Trang| 5



Bao cao cap nhat doanh nghiép B SC

15/03/2018
Khuyén cao str dung

Ban b&o céo nay clia Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cGa doanh nghiép ciing nhw dién bién thj trwéng
ctia cb phiéu cta doanh nghiép. Bao céo nay khong dwoc xay dwng dé cung cap theo yéu ciu cla bét ky tb
chtrc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm git* chirng khoan. Nha dau tw chi nén st
dung céc théng tin, phan tich, binh luan cia Ban bao c&o nhw 1a ngudn tham khao trwdc khi dwa ra nhivng quyét
dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Coéng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khéng dadm bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chiu bat ky mot
trach nhiém nao déi véi tinh chinh xac cGa nhitng théng tin dwoc dé cap dén trong bao céo nay, ciing nhuw
khéng chiu trach nhiém vé nhirng thiét hai dbi véi viéc sir dung toan bd hay mét phan nédi dung cia ban bao céo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sw can nhéc can trong, cong
minh va hop Iy nhat trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can
b&o trwéc. Ban béo c&o nay c6 ban quyén va la tai san ctia Coéng ty Cd phan Ching khoan Ngan hang Dau tw
va Phaét trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma khéng c6 sy déng y ctia BSC déu trai
luat. Bat ky nodi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc nao hodc (ii) dwoc cung cap néu khong dwoc sw chap thuan cla Céng ty C6 phan Chirng khoan

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tro
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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