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Cong ty C6 phan Ky thuat dién Toan cau (HNX: GLT)

Khuyén nghi _ _ _
CAP NHAT DOANH NGHIEP

Gi4 hién tai: 33,000 Ngay viét bao céo: 27/07/2021 CO CAU CcO bONG

Gia muc tiéu trwdc day - Cb phiéu lwu hanh (Triéu) 9,236,446 CTCP Cbdng nghé Tién Phong 50.42%
Gia myc tieu mai: - Vbn héa (ty déng) 277 CTCP Pau tw Tanh Linh 11.01%
Ty suét cb tire - Thanh khoan binh quan 10 phién: 4,612 V6 Hung Vi 5.22%
Tiém ning ting gia N/A  S& hiru nwéc ngoai 2.82% Khéc 33.35%

B6 phén Retail Research:
Nguyé&n Thi Cdm Tu, CFA

Két thac phién giao dich ngay 26/07/2021, ¢ phiéu GLT déng clra & mirc 33,000
Tuntc@bsc.com.vn

VND; twong dwong véi mie P/E trailing la 10.7, thp hon 20% so véi mire PE 5 ndm
ctia cb phiéu.

Chuyén vién phan tich ky thuat:
Nguyén Tién Birc
ducnt@bsc.com.vn

Gia muc tiéu (NPT ngén han): VND
Gia cat 16: VND

GLT dat ké hoach kinh doanh nam 2021/22 Ian lwot la 221 ty doanh thu (+61% YoY)
va 18 ty lgi nhuan cong ty me (-33% YoY). EPS fw nam tai chinh 2021/22 la 2,250
VND/cp, PE fw la 15.1.

Bang so sanh gia GLTva VN-IndeX . &pi nhan loi nhuan dét bién tir viec ban 238 tram thu phat séng di dong (BTS (~
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70 ty loi nhuan, twong dwong 205% loi nhuan trwdc thué nam 2020/21).
Ban 1.1 triéu cd phiéu quy véi gia vén 1a 21,000 VND/cp.

Trich lap dw phong cho cac dv an

Doanh thu va Lei nhuan sau thué nam tai chinh 2020/21 an lwot dat 137 ty

(+12% YoY) va 28 ty (+133% YoY). Doanh thu chd yéu dén tr hai mang chinh (i)
cho thué BTS (~30% doanh thu) va cung cép thiét bi chdng sét, UPS (~70% doanh

Bang so sanh P/E cta GLT va VN i o . . PN S . a0
thu). Loi nhuén tang trwdng dét bién nhe (i) Cat gidm chi phi ban hang va quan ly

Index doanh nghiép (-6% YoY) va (ii) Loi nhuan ti thanh ly tai sdn cb dinh (9 ty : ~ 37%
2 2 loi nhuan tr hoat déng kinh doanh).
20 Y s T, = Codng ty trang thau dw an |&n xay dwng Data Center cho VNG véi gia trj la
5 . 632 ty. Ngay 9/7, lien doanh GLT véi Sitem va Kindem Viét Nam (GLT chiém 75%)
10 cobng bb tring g6i thau 632 ty xay dwng Data Center cho VNG. BSC ky vong GLT
s ’ sé ghi nhan doanh thu va lgi nhuan la 440 ty va 49 ty, twong dwong 321% doanh

thu va 144% loi nhuan nam 2020/21.
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*: Ndm tai chinh cla GLT bat dau tir 01/04 dén 31/3.

2020 2021 Peer VN-Index 2017/18 2018/19 2019/20 2020/21*
PE () 7.4 10.3 19.9 17.3 Doanh thu thudn 178 164 121 136
PB (X) 1.9 2.7 1.3 2.4 Loi nhuan gop 72 56 45 53
PS (x) 1.4 2.0 0.7 2.0 Loi nhuan sauthué 34 21 12 28
ROE (%) 19% 20% 10% 13% EPS 3,911 2,338 1,640 3,168
ROA (%) 13% 18% 4% 2% Tang trudng EPS 7% -40% -30% 93%
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Puoc thanh lap vao ndm 1996, Cong ty TNHH Thwong mai Toan Cau A (tién than cta GLT) dwoc thanh 1ap véi muc dich kinh
doanh céac giai phap chéng sét toan dién va thiét bj dién. Trai qua 25 ndm hoat ddong, GLT chd yéu ghi nhan doanh thu t viéc
cung cap céc thiét bj chdng sét, thiét bj lwu dién UPS va cho thué lai cAc tram BTS cla cong ty. BSC cho rang cac hoat dong
kinh doanh truyén thdng clia GLT d4 bao hoa trén thj trwéng va khéng con tiém néng téng trwdng.

Co cau doanh thu nam tai chinh Két qua kinh doanh theo nam ctia GLT
2020/21 300,000 45%
40%
250,000 238,390
35%
30% 200,000 178,049 163,916 30%
136,495 25%
150,000 !
121,359 20%
100,000 15%
70% 7,593 4,266 10%
50,000 1,072 4,728 8,365 %
- 0%
2016/17 2017/18 2018/19 2019/20 2020/21
= Thiét bj chéng sét, UPS Cho thué BTS s Doanh thu thuin Loi nhuan sau thué Bién lgi nhuan gop
Nguén: GLT

Co cau s& hiru ctia GLT

26.62%

50.42%

m CTCP COng nghé Tién Phong (ITD)

= CTCP Dau tw Tanh Linh
VO Hung Vi
Vietnam Infrastructure Holding Limited
America Limited Liability Company

= Khac

Nguén: Fiinpro

BSC cho réng co cdu cb dong cla GLT rat co dac, chi yéu dwoc sé hivu bdi cac ¢d dong Ién va can bd cong nhan vién. ITD
ném gitr hon 50.45% c6 phan va khéng cé y dinh thoai vén. Mét cb dong Ién khac 1a CTCP Dau tw Tanh Linh — s& hivu 11.01%
- ¢6 lién quan dén dng Nguyén Hiru Diing (Téng giam dbc cla GLT) khi 6ng Diing la chd tich cia CTCP Dau tw Tanh Linh.
DPdng thoi, can bd cong nhan vién ndm gitva khodng 15 - 20% cb phan. Vi thé, thanh khoan cta GLT kha thap véi ty 1é free

- float khoang 15%.

BSC ciing lwu y céng ty dang c6 y dinh ban khoang 1.1 triéu ¢ phiéu quy (twong dwong véi 11.9% sé lwong ¢ phan dang

ky phéat hanh) véi gia vén khodng 21,000 VND/cb phiéu.
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Chuing toi da c6 bubi gdp mét trwc tuyén véi 1anh dao doanh nghiép va cé nhivng cap nhat sau:
Chién lwoc phat trién: Tap trung toan bé ngudn lwc cho Data Center (DC)

1) Ban cac tram BTS von hét tiém ning ting tredng:

Ban lanh dao GLT cho biét GLT quyét dinh ban 238 tram BTS clia c6ng ty (doanh thu tir cho thué tram BTS khoang 30 ty/nam)
v&i loi nhuan ky vong 1a 70 ty. Cong ty cho biét cac tram BTS da hoat dong trong 15 ndm, mot s tram da hét khau hao.
Viéc tiép tuc van hanh cac tram sé tdn mét khoan chi phi bao tri 16n, do d6, GLT quyét dinh ban dé dau tw sang Data Centers.

Ngoai ra, cong ty con c6 mang cung cap céc thiét bj chéng sét, UPS (mang lai 70 ty doanh thu/nam) tiép tuc dwoc duy tri.

2) Tap trung phat trién nqudn Iwc cho Data Center

Cho dén nay, GLT da tham gia trong viéc xay dwng hon 20 Data Center (DC) tai Viét Nam va trén thé gi¢i. Cong viéc moi
dirng lai & viéc cung cap hé thdng thiét bi Chiller, may lanh chinh xac (bé phan quan trong trong DC) v&i gia tri thap so véi gia
tri toan dw an DC.

Hién tai, DC dang c6 nhu cau rat I&n va xu hwéng phat trién dé dap tng nhu ha tang vién thong, i-cloud,... Nén GLT chuyén
hwéng khoéng chi cung cép thiét bi céng nghé cho DC ma ca dich vu tw van, thiét ké, I&p d&t va van hanh toan bdé mét dy an
DC. Thé manh cta cong ty dén tu:

(i) Kinh nghiém cung cép thiét bi cho cac dw an DC trong qua khir

(i) Lién doanh v&i cong ty nwéc ngodi co kinh nghiém [au nam trong linh viee DC (Cbng ty SITEM - Thai Lan v&i hon 27 nam
hoat déng trong nganh DC, Nang lwong), Cac DC ngay nay déu hwéng dén dé dat tiéu chuan TIER do t6 chirc Uptime Intitude
(M¥), mét trong nhirng td chire Ién va cé uy tinh hang dau thé gi¢i cip ching chi cho cac DC trén thé gidi,

Trong ndm tai chinh 2021/2022, GLT dw kién sé& ghi nhan doanh thu tir viéc trién khai Data Center cho VNG (gia tri g6i thau
giai doan 1 1a 632 ty). Day la mét dw an Ié&n so véi quy md cta cdng ty, dang cha y, gia tri GLT trang thau (632 ty) méi
la giai doan 1 cta dw an. Trong th&i gian té&i, cong ty sé tiép tuc dau thau cho giai doan 2 vé&i gia tri la 948 ty.

BSC ky vong doanh thu va Igi nhuan GLT ghi nhan tlr giai doan 1 |a 440 ty va 49 ty (gia dinh bién lgi nhuan rong dat
11%), twong dwong vé&i 321% doanh thu va 144% @i nhuan trwéc thué nam tai chinh 2020/21.

Ngoai ra, cong ty dang d4u thau trién khai DC cho Viettel (gia tri dau thau khodng 120 ty va cac dw an khéac cuda Vietteli), cho
FPT (cudi ndm 2021 bét dau dau).

Théng tin g6i thau Data Center cia VNG

Muc Thoéng tin

Téng gia tri dw an 1,580 ty

Gia tri dw an giai doan 1 GLT tring 632ty

thau

Thei gian thwe hién 8 thang

Lién doanh GLT, Sitem (Thai Lan) va Kinden Vietnam (GLT ghi nhan 75% gi& tri dw &n)

Nguén: GLT
Tiém nang cua Data Center

BSC cho réng nhu cau Data Center tai Viét Nam van con rat I&n nho hai yéu t6 chinh (i) Lan séng Chuyén déi sb dién ra trén
thé gii va Viét Nam sé lam téng nhu cau lwu trir di liéu (i) Luat An ninh mang c6 hiéu lwc sé thac ddy cac doanh nghiép
nwéc ngoai lwu trir div liéu tai Viét Nam. Dong thei, cac doanh nghiép c6 xu hwéng xay dung cac Data Center theo tiéu chudn
Tier 11l (thé manh cta GLT) — day ciing la tiéu chuan cao nhat c6 thé xay dwng & Viét Nam (trén thé gidi c6 Tier IV tuy nhién
ha tAng dién Viét Nam chwa dd kha nang dap rng).

H&u hét cac doanh nghiép I&n trong nganh Data Center (Viettel, VNPT, FPT, CMC,...) déu c6 nhu ciu xay dwng céc trung
tam Data Center méi. Diéu nay sé mang dén cac cong viéc cho nha thau nhw GLT.
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Doanh nghiép S6 Data Center dang hoat déng S6 Data Center dw kién xay méi
Viettel IDC 5 2
FPT 4 2
CMC 3 1

Cap nhat tinh hinh kinh doanh nam tai chinh 2020/2021*

Nguén: BSC téng hop

KH

Ty déng 19/20 20/21 % YOY  51i5n % YoY Nhan xét
Doanh thu thuﬁn 121 137 12% 221 61% - Doanh'thu thuﬁn 2020/21 ghl nhén téng tru’éng
. o 12% dén tr hai mang hoat dong chinh: (i) cho thué
Loi nhuén gép 46 54 17% BTS va (ii) cung cép thiét bi chéng sét, UPS.
BLNG 37.7%  39.2%
- Tuy nhién, lgi nhuan tang trwéng manh
CP ban hang (13) (16) 19% (+125% YoY) nhe (i) Cat gidm chi phi ban hang
CP QLDN (19) (14) -23% v? quan Iy.do’anh’ng.hiép (i) Ghi r?hén lai 9 ty to
viéc ban tai san co dinh (~ 37% lgi nhuan t hoat
SG&A/DTT 26.3% 22.0% dong kinh doanh). BSC cho réang lgi nhuan dét
EBIT 16 35 119% bién nay dén tw viéc GLT dang mubn thoai dan
o hoat ddng kinh doanh c.
DT tai chinh 3 2 -33%
CP tai chinh (0) 1) - Trong nam '2020121, GLT trich lap 1.6 ty dw
phong no xau.
LNTT 16 34 112%
LNST 12 28 133% -BSC cho rang ké hoach kinh doanh nam
2021/2022 ctia GLT v6 cung than trong: Doanh thu
LNST cty me 12 27 125% 18 -33% 221 ty (+61% YoY), Loi nhuan sau thué cong ty
me 18ty (-33% YoY) trong béi canh trién vong dau
Bién LNST 10.2%  20.8% thau mang Data Center kha quan.
EPS 1,640 3,168 2,150 -32%
GLT PE GLT PB
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Ban b&o céo nay cta Cong ty C6 phan Chiing khoan Ngan hang DBAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yé&u céu cda bat ky t6 chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha dau tw chi nén st dung céc thdng tin, phan tich, binh ludn cda Ban bao céo nhuw la nguén tham
khéo truée khi dua ra nhing quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bdo céo nay duoc dua trén nhilng ngudn di liéu dang tin cdy. Tuy nhién Céng ty Cé phan Ching
khoén Ngan hang déu tw va phat trién Viét Nam (BSC) khéng ddm bdo rang cac ngudn thdng tin nay la hoan
toan chinh x&ac va khong chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin duoc
dé c4p dén trong béo cdo nay, ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc st dung toan
bé hay mét phén néi dung cia ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béao
céo nay dua trén s can nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan
diém, nhan dinh nay c6 thé thay déi ma khdng cén bao truréc. Ban bao céo nay c6 ban quyén va |a tai sén
ctia Cong ty C6 phan Chiing khoédn Ngan hang Péu twr va Phét trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in 4n ma khong co sw déng y clia BSC déu trai luat. B4t ky néi dung nao cda tai liéu nay ciing khéng
duoc (i) sao chup hay nhan ban & béat ky hinh thire hay phuong thire nao hodc (i) duoc cung cép néu khdng
duoc s chép thudn cda Cong ty Cé phan Chung khoan BIDV.
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Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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