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Khuyén nghi: MUA
Vwong Chi Tam (PTCB)
tamvc@bsc.com.vn
Gia muc tiéu 48,749
Gia dong ctra 42,000
Upside 16.1%
Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn
Gia muc tiéu N/A
Gia cut loss N/A
Dir liéu thi trwong
Sé lwgng CP (nghin CP) 16,394

Vén héa (ty ddng) 686

Gia cao nhét 52 tuan 49,300
KLGDTB 10 ngay (CP) 5,100
S& hiru NDTNN 24.00%
Cé dong lon

Ha Thi Hué 29.47%
PYN Elite Fund 9.17%
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Téng quan céng ty

Gb Burc Thanh la cong ty chuyén san
xuét va xuét khiu dd gb cao su voi loi
nhuan tang trwdng hang nam cao
(17% hang n&m) va déu dan.

Céac bao céo khac Link

BSC Research

BSC

THE MANH XUAT KHAU

Dinh gia

Ching ti khuyén nghi MUA cb phiéu GDT v&i mirc gid muc tiéu
48,749 VND/cp, upside 16.1% dwa theo 2 phuong phap FCFF va P/E.
Hién nay, cb phiéu GDT duwoc giao dich & mic P/E = 7.83x, P/B =
2.27x, hap dan véi mot cb phiéu cé ting trwdng trung binh 17% LNST
hang nam trong giai doan tir 2011 - 2017, chét lwgng tai san tét va
kha nang sinh |&i cao. (bién LNST n dinh khoang 24%/n&m)

Dw bao KQKD 2018

Chung t6i dy béo, trong nam 2018, GDT sé ghi nhan DTT va LNST
lan lwot dat 414 ty VND (+14.4% yoy) va 92.6 ty VND (-8.6% yoy).
LNST dy béao gidm do ndm nay khéng cé khoan thu nhap bt thweng
tr chuy&n nhwong dat My Phuéc 2 (18 ty/ndm trong 2016, 2017). Néu
loai trlr khodn thu nhap bat thuwdng nay, LNST ciia GDT duwoc dy bao
sé tang trwdng 10.4% yoy.

Catalyst

(1) Hiép dinh thwong mai tw do EVFTA tao co hdi cho GDT tang
trwdng & thi trwong Chau Au. (Hién van dang chiém ty trong thap
dwéi 5% trong DT va LN cua DN).

Rui ro dau tw:

(1) Bién dong gia gb nguyén liéu va céac loai gb thay thé.
(2) Bién dong ty gia USD/VND.

(3) Thanh khoan cé phiéu thap do co ciu cb déng co dac.

Cap nhat KQKD

(1) Trong 1H2018, GDT ghi nhan DTT va LNST Ian lwot dat 189 ty
VND (+13.8% qoq) va 44 ty VND (-23.8% yoy) do khéng con ghi nhan
LN tlr ban d4t. Doanh thu 2018 duwoc dw bao sé tang trwdng tr 10%-
15% do tap trung phat trién cac thi trwdng méi nhw My, Uc cuing
ngudn cung &n dinh tlr cac thi trwdng Han Quéc va Nhat Ban.

(2) Gia ban ctia cac san pham tang tir 3% - 5%. Didu nay gitp DN
cai thién bién LNG lén 37% so v&i mirc 36.5% trong 2Q2018.

(3) Gia gb 6n dinh khoang 7 triéu VND/m3. Gia gb cao su on dinh
trong khi gia go thay thé (gd tram, gé théng) ting tir 15% - 20%.

(4) Dw kién mé réng nha may hién hiru va nha may méi trong 1-2
nam t&i Hién nay, GDT dang hoat dong & m&rc 80% c6ng suét
(khoang 12,000 m3 gé/nam). Hién doanh nghiép dang tim mua thém
dat dé mé rong nha may.

(5) KQKD 2018. LNST dat 93 ty VND (+12% yoy). Cb tirc du kién 50%
- 60%.
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Bdo cao cap nhat

8/21/2018
KQKD 1H2018 Trong 1H2018, GDT ghi nhan DTT va LNST lan lwvot dat 189 ty VND (+13.8% qoq) va
44 ty VND (-23.8% qoq) do khdng con ghi nhan LN bat thuwdng tir ban dat. Co ciu doanh thu hién
nay van chl yéu la d6 nha bép (63% doanh thu), d6 gia dung (30% doanh thu), d6 choi (khoang 6%
doanh thu). Doanh thu chi y&u dén tir xuat khdu — 85% DT — ting trwdng trong 1H2018 khoang 15%
so vdi cung ky. Thi trvdng xuat khau chl yéu 1d Han Quéc va Nhat Ban (68% DT xuat khau). Doanh
thu tiéu thu ndi dia chiém 15%, tang trudng 5% trong 1H2018. Thi trwdng ndi dia chl yéu tiéu thy
tai HCM (70%), Ha N&i (20%), cac tinh khac (10%). Doanh thu 2018 duwoc du bédo sé ting trudng tir
10%-15% do tap trung phat trién cac thi treong méi nhu My, Uc cung ngudn cung 6n dinh tir cac thi

trudng Han Quéc va Nhat Ban.

Gid ban clia cac san pham ting tir 3% - 5% Diéu nay gitp DN cai thién bién LNG 1&n 37% so vdi mirc
36.5% trong 2Q2018. Chung toi danh gia cao kha nang chuyén gia thanh san xuit sang gia ban cua
GDT do (1) GDT cung cap san pham cho cac d&i tac 1au doi, (2) khd ndng chuyén déi thi trwong linh

hoat (tdp trung ban hang & cac thi trwdng tiém nang).

Gia go 6n dinh khoang 7 triéu VND/m3 Cong ty chll dong dénh gia lai gia gb va sé ting gia san pham
twong ng viéc ting gia gb va nhan codng. Gia gb cao su 6n dinh trong khi gia gb thay thé (gb tram,

gd thong) ting tir 15% - 20%.

KQKD 2018 Do ch(i yéu DT cla DN dén tir xuat khau, ty gid USD tang cd loi cho doanh nghiép. Do

do, GDT danh gia lai KQKD cho cd ndm 2018: LNST dat 93 ty VND (+12% yoy).

Cé tirc dy kién 50% - 60% trong ndm 2018 Doanh nghiép duy kién s& tam (rng c6 tirc dgt 1 ndm 2018

bang tién m&t 20% vao ngay 22/08/2018, trong ndm 2019 s& tra khoang 50%.

Dy bao KQKD 2018. BSC du bdo, GDT sé& ghi nhan DTT va LNST [an lwot dat 414 ty VND (+14.4% yoy)
va 92.6 ty VND (-8.6% yoy), tvong duong véi EPS 2018 = 6,436 VND/cp (DN khéng trich quy KTPL
trong 2018). LNST dy bao gidm do nd3m nay khéng c6 khoan thu nhap bat thudng tr chuyén nhuong
dat M§ Phudc 2 (18 ty trong 2018 va 2019). Néu loai trir khodn thu nhap b4t thudng nay, LNST cla
GDT duwoc dy bao sé ting trudng 10.4% yoy. Dy bao nay dya trén giad dinh gia gb cao su khéng cé

nhiéu bién ddng (7 triéu VND/m3).
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GDT - CTCP Ché bién G6 Birc Thanh
Phan tich tai chinh

21/08/2018
Q22017 Q32017 Q4 2017 Q1 2018 Q2 2018
Doanh thu thuan 103 101 95 83 106
LN gép 38 34 32 28 39
DT tai chinh 4 4 4 3 3
CP tai chinh (0) (0) @ (0) (0)
Lai vay (0) (0) (0) (0) (0)
CP ban hang 4 @) G)] (C)] (5)
CP QLDN (6) (6) 4 (5) (6)
L4i/ld HDKD 31 28 27 23 32
TNhap khac (rong) (0) 0 0 0 0
LN trwéc thué 31 28 27 23 32
LN sau thué 24 23 22 18 25
LN CD thiéu sb - - - - -
LN Cty me 24 23 22 18 25
EPS 1,562 1,461 1,394 1,224 1,709
TS ngan han 305 314 306 285 286
Tién va TD Tién 7 6 1 3 24
Céac khoan dau tw NH 217 217 206 182 160
Phai thu ngén han 31 31 32 28 28
Tén kho 51 52 59 66 69
TS ngén han khac 9 8 8 6 5
TS dai han 45 46 45 45 44
Phai thu dai han 0 0 0 0 0
TSCD 44 43 42 43 42
TSCD hiru hinh 33 32 31 31 31
TS thué tai chinh - - - - -
TSCD vé hinh 12 12 12 12 11
TS d& dang dai han - - - - -
TS dai han khac 1 2 2 2 2
Téng TS 351 359 350 330 330
No phai tra 77 94 94 55 60
No ngén han 73 90 91 52 57
Vay ngén han 31 43 36 6 16
No dai han 4 4 3 3 4
Vay dai han - - - -
Vén chi s& hivu 274 265 256 274 270
Vén gop 149 149 149 149 149
LN chwa phan phéi 100 92 83 101 97
Tdng ngudn vén 351 359 350 330 330
% yoy DTT 18% 34% -2% 32% 2%
Bién In gop 36.7% 33.8% 33.4% 34.0% 37.0%
Lai vay/ DTT 0.1% 0.1% 0.2% 0.1% 0.0%
CP ban hang / DTT 4.3% 3.9% 4.7% 4.6% 4.4%
CP QLDN/DTT 5.8% 5.5% 4.0% 6.0% 5.5%
Bién In thuan 23.7% 22.3% 22.9% 21.9% 24.0%

BSC Research

BSC

DTT 1H2018 tang 13% yoy do gia ban tang 3%-
5% va san lwgng ban ra tang khoang 10% yoy.

LNG 1H2018 tang 10.9% yoy, cham hon tbc do
tang doanh thu do DN mét tir 1-2 thang dé c6 thé
dam phan tang gia ban san pham.

TSNH clia GDT chd yéu la tién va cac khoan dau
tw ngén han (65% - 70%) giup cho DN dam bao
vén Iwu ddng va cé khoadn doanh thu tai chinh
khoang 15 ty VND/nam. DN ciing dy kién sé dung
tién d& mé rong nha may trong thoi gian téi.

HTK cha yéu 1a g& nguyén liéu. GDT c6 chinh
sach du triv gb tir 4-5 thang d& dam bao viéc
SXKD khéng bi gian doan.

TSCD chiém ty trong thép trong téng tai san
(15%)

Vay ngén han it, c6 xu hwéng gidm qua cac nam.
Khéng c6 no vay dai han.

Bién LNG 6n dinh ttr 34% - 37%. Chi phi ban
hang + QLDN chiém khoadng 10% téng doanh thu.
DN gan nhw khéng c6 no vay
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GDT - CTCP Ché bien Gb Dirc

Phan tich tai chinh

21/08/2018

1. Kha nang thanh toan

Thanh

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q22017 Q3 2017 Q4 2017 Q1 2018 Q2 2018

Hsb TT ngén han 4.17 3.48 3.36 5.51 5.04

Hs6 TT nhanh 3.36 2.81 2.62 4.12 3.83

2. Co’ cdu vén

TSNH/ TTS 0.87 0.87 0.87 0.86 0.87

TSDH/ TTS 0.13 0.13 0.13 0.14 0.13

Hs6 No/ TTS 0.22 0.26 0.27 0.17 0.18

Hsé No/ VCSH 0.28 0.35 0.37 0.20 0.22

No ngén han/TTS 0.21 0.25 0.26 0.16 0.17

Ng DH/TTS 0.01 0.01 0.01 0.01 0.01

3. Nang lwc hoat dong

Vquay hang tén kho 3.7 4.3 4.1 4.3 4.2

Vquay phai thu 21.2 15.0 17.1 19.5 18.3

Vquay phai tra 27.7 27.0 38.4 35.1 39.3

Sb ngay HTK 97.4 85 90 85 88

Sbé ngay phai thu 17.2 24 21 19 20

S ngay phai tra 13.2 14 10 10 9

CcC 101.5 95 101 93 98

4. Kha néng sinh loi

LNST/DTT (%) 23.7% 22.3% 22.9% 21.9% 24.0%
LNST/VCSH (%) 46.9% 46.4% 39.4% 31.0% 32.3%
LNST/TTS 30.7% 33.4% 29.3% 25.6% 25.5%
LN tr HDKD/DTT 29.7% 27.9% 28.3% 27.3% 29.9%
5. M6 hinh DuPont (5 nhan td)

TTSIVCSH 1.39 151 1.39 1.19 1.25

DT/TTS 0.87 1.01 1.05 1.12 1.12

EBIT/DT 0.43 0.41 0.35 0.29 0.29

EBT/EBIT 0.99 0.99 1.00 1.00 1.00

18i rong/LNTT 0.83 0.82 0.81 0.80 0.80

6. Dinh gia

PE 7.3 5.8 7.6 8.3 7.8

PB 3.3 2.6 3.0 2.4 2.3

EPS 8,170 8,170 6,777 5,327 5,382

BVPS 18,373 17,789 17,176 18,410 18,112

7. Ty 1& (%)

% qoq DTT -0.02257 -16% -4% -3% -6%
Bién LNG 16.4% 3.4% -0.4% -4.7% -1.4%
L&i vay/ DTT 18.3% 34.1% -2.5% 32.0% 2.4%
CP ban hang / DTT 14.2% 18.1% -14.2% 25.9% 3.5%
CP QLDN/DTT 27.9% 6.8% -47.7% -43.4% 3.6%
Bién LN thuan 49.3% 55.1% 56.0% 6.7% 39.5%

BSC Research

Heé sb thanh toan dwoc cai thién, thanh khoan dbi
dao

Co céu tai san: 85% tai san ngan han (tap trung
d4u tw tai chinh NH), TSDH chiém 15%.

No ctia DN chd yéu la vay ngan han (ty trong nhd
s0 v&i TTS), hé s don béy tai chinh thép.

Sé ngay HTK dwoc cai thién, s ngay phai thu
tang nhe. CCC gidm nhe.

Bién LNST cla DN dwoc cai thién trong 2Q2018
do gia ban tang trong khi gia gd khéng cé nhiéu
bién déng.

Cac chi s6 dinh gia ctia GDT dang & mlrc can
bang so v&i trung binh nganh khu v (hién nay
P/E = 7.8x)
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Khuyén cao sir dung

Ban b&o céo nay cla 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 v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u 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 Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

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 Cong Tri
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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