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1. TONG QUAN DOANH NGHIEP:

CTCP Ché bién G Drc thanh 1a nha san xuét dd diing nha bép truyén théng, hang gia dung, db ndi that gia dinh
va db choi tré em lam tir gd cao su, MDF va gd dan véi hon 30 nam kinh nghiém. Ngudn nguyén liéu chinh cta
GDT la gé cay trdng, tuyét dbi khong str dung gé rirng tw nhién, gop phan vao viéc bao vé méi truéng.

Chuyén vién phan tich:
Email:

Dién thoai:

THONG TIN CO BAN
Nganh nghé:

Nguyén Lé Hoai Phuc
phuc.nlh@shinhan.com

B (84) 378-015-005
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Boi ngli CBCNV lanh nghé, am hiéu chuyén mén, c6 bé day kinh nghiém nhiéu nam trong nganh ché bién gé, cling
day chuyén cong nghé hién dai, GDT s&n sang dap (ng cac don hang 1én, doi hdi ky thuat cao, thdi gian giao
hang gép.

Céc don hang clia GDT chu yéu san xuét, gia cong va xut khau sang cac nwéc My, Nhat Ban, Han Quéc, EU,...
(chiém trén 80% téng doanh thu). Tai thi truong Viét Nam, hién dang duoc ban trén cac hé théng ban 1& nhw Co.op
Mart, Lotte Mart, E-mart, Aeon, cac chudi Con Cung, Me va Bé, cing mét sb kénh online khac.

II. KET QUA KINH DOANH QUY 1 NAM 2022:
Doanh thu thuan ghi nhan dat 108,2 ty déng (+8% QoQ), bién loi nhuan gop 32,4% (1Q21 33,2%). Loi nhuén trwéc

M3 CP: GDT thué tang 13,3% so voi két qua cung ky nam trwéc, dat 25,4 ty déng, twong dwong bién loi nhuan 23,5% (1Q21
o
San: HoSE 22:4%).
1ll. LUAN DIEM DAU TU:
DU LIEU CO PHIEU Két qua kha quan ctia bién Igi nhuan cho thdy dau hiéu phuc hdi bén virng ctia GDT sau dich bénh
VN INDEX 1,217.3 Covid-19 so v6i 3 quy gan nhat. Nguyén nhan déng gop dén tu:
. (i) Chi phi d&u vao tang, GDT da nang gia ban cho cac don hang xuét khau ké tir 4Q21 & céc thi trwong
Vén héa (ty VND 910,156.7 PO N Iy ) N -0 P N <
?n 0 (1 VND) . . Nhat Ban, Han Quéc, My, cac nwéc EU, va cho thi trwong ndi dia ké tir ddu nam 2022;
S6lugng CP luu hanh (triéu CP) 194 (i) GDT ap dung cdng nghé tién tién vao san xuét, gilp tng nang suét, tham chi gidm cac chi phi hoat
S6 lugng CP GD ty do (trigu CP) 9.0 dong va chi phi vén lién quan. Hién ty I& chi phi hoat dong trén doanh thu quy 1/2022 ctia GDT khoang
Cao nhét 52 tuén (ddng) 60,000 11.4% (1Q21: 13.2%; 1Q20: 11%).
Thép nhét 52 tuan (db 45,800 R N e . ox
% nhat 52 tuan (46ng) GDT diit muc tiéu doanh thu thudn 2022 ting trwéng 50% so véi nam tai chinh 2021 (339 ty ddng),
KLGD TB 3 thang (tr CP) 25.603.3  ciing loi nhuan truc thué tang gép rudi. Két qua muc tiéu duoc hau thudn béi nhiing yéu t6 sau:
GTGD TB 3 thang (ty déng) 12 + Cac don hang xuét khau ciia GDT déu tuan theo cac quy dinh chat ché vé ESG, gitip dam bao vé sb
don dat hang ciing nhw thu hat va ddy manh mé rong thém sang cac thj tredng kho tinh & My va chau Au.
BIEN BONG GIA CO PHIEU + Theo GDT, hién tdng gia tri cac don hang xuét khdu nam 2022 dat hon 9 triéu USD (~210 ty dong), cho
) 3 Thang 6 Thang 12 Thang thé); ké hoacl’I\Vkinh doanh n'ém 2922 cua GDT la hoén Eoén_ kha’f thi. Ngoai ra, sw canh tranh véi Trung
o Quoc duoc giam nhe do chinh sach Zero-covid clia qudc gia nay.
Tuygt doi (152) (12n (11.8) + GDT dang dau tw may moc dé tang 20% cong suét tai nha may & tinh Binh Duong (téng dién tich
Tuong d6i 0.2 4.4 (2.7) 38,000m2). GDT d& cha dong nhap san lwong hang ton kho véi khéi lvong kha Ién, chuan bj sin sang cho
6 thang san xuét ké tiép.
+ GDT la doanh nghiép gb niém yét Ién trong nganh nhung doanh thu vin & mic chwa cao, kém theo ty
DIEN BIEN GIA CO PHIEU 1& vay no thap, nén co hdi tang trudng rat dén dao, tiém nang. Hién cong ty da Ian lwot hoan thanh 21,6%
(trén tdng 500 ty ddng, trong d6 85% dén tir xuét khau) va 21,5% (trén tdng 117.9 ty déng) doanh thu va
loi nhuan trvdc thué ké hoach dé ra cho nam 2022.
----- VN Index (LHS) GDT (RHS)
250 - GDT mé réng sang mang kinh doanh dé gé ndi that. Trong quy 2/2022, GDT d thuc hién mua lai 100%
s6 hiru tai Cong ty TNHH San xuét va Xuat khau G& Birc Tam (DTW), toa lac tai huyén Vinh Clru, tinh
Pbdng Nai. Gia tri thwong vy vao khoang 3 triéu USD (~70 ty déng). DTW di vao hoat dong tir ndm 2001,
200 1 chuyén san xuat, mua ban, xuét nhap khau tir gb dén dd gb ndi that. Hiéu suét hién tai dat 80%, doanh thu
A PR T ghi nhan hang nam vao khoang 5 triéu USD (~116 ty ddng), bién lgi nhuan rong 8-10%.
150 4 e \a Néu dung theo ké hoach clia ban lanh dao, nha may sé& dwoc hop nhét vao BCTC quy 3/2022 clia GDT,
e e dong gop vao doanh thu thuan hop nhat cia GDT dat méc 600 ty ddng cho nam tai khéa 2022.
100 el T
W IV. Rui ro:
50 4 (i) Lam phat téng, di kém véi chi phi nhan céng, san xuét, van chuyén, xuét khau tang;
(ii) Yéu t6 cong hwdng sau thuong vu mua ban sap nhap khong dat dwoc nhw ky vong cia GDT, anh
0 i i . . huéng bién lgi nhuan chung trong cac nam dau;
2Thgl1s  2Thglo19  2Thg7 20 2Thea 21 2 Thel 22 (iii) Quyét dinh tang I4i suét tir FED lam téng ndng gia nha & tai thj trudong M, &nh huong t6i nhu cau cda
khach hang doi véi mang kinh doanh d6 noi that mai ctia GDT.
CO CAU CO PONG
1.11%
14.78%

67.18%

m C6 déng té chirc

16.93%

= C6 déng ndi bo
C6 dong khac

= C6 phiéu quy

CHI TIEU TAI CHINH

Doanh thu (tang trwéng) 342 (12.3%) 400 (+17%) 100 (+22.3%) 339 (-15.4%) 108 (+7.6%)

Bién LN gop (%DT) 112 (33%) 125 (31%) 33 (33%) 101 (30%) 35 (32.4%)
Chi phi SG&A (%DT) 32 (9.5%) 38 (9.5%) 13 (13.2%) 38 (11%) 12 (11.4%)
LN hoat déng (%DT) 92 (27%) 100 (25%) 22 (22.3%) 77 (23%) 26 (23.8%)
Khéu hao trong ky (%DT) 5 (1.4%) 5 (1.2%) 2 (1.8%) 6 (1.9%) 2 (1.7%)
EBITDA (%DT) 98 (28.7%) 106 (26.4%) 24.4 (24.4%) 84 (24.7%) 28 (25.6%)
EBIT (%DT) 93 (27.3%) 101 (25.2%)  22.6 (22.7%) 77 (23%) 26 (24%)
LN réng (%DT) 74 (21.7%) 80 (20%) 18 (18%) 61 (18%) 20 (19%)
EPS (dng) 4,276 4,584 1,012 3,340 1,066
cFo 69 72 2 34 (24)
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CHi TIEU TAI CHINH

Gié tri s6 sach trén cp (dong) 16,241 15,787 15,500 14,760 14,670
P/E (x) 11.5 10.7 11.6 14.8 17.5
P/B (x) 3.0 3.1 3.2 3.3 3.8
ROE (%) 26.5% 29.4% 25.7% 22.6% 29.0%
ROA (%) 19.2% 20.1% 16.0% 16.0% 16.0%
Khoan phai thu (ngay) 29 25 19 28 19
Tén kho (ngay) 129 103 92 127 123
Khoan phai tra (ngay) 22 27 20 28 15
Véng quay tién mét (CCC) 136 101 91 127 127

CS thanh toan hién hanh (x) 3.22 2.39 2.90 2.05 2.23
CS thanh toan nhanh (x) 0.34 0.34 1.67 0.31 1.1
CS thanh toan tién mét (x) 0.08 0.01 1.71 0.08 0.89
Téng no vay/Téng tai san (%) 15.6% 15.7% 14.7% 16.0% 15.9%
Téng no vay/Téng vén (x) 17.8% 18.8% 16.8% 18.6% 18.1%
Ty 1& thanh toan Iai vay (x) 147.6 132 100.81 81.3 61.71

ROE (%) 26.5% 29.4% 25.7% 22.6% 29.0%
Bién LN rong (%) 21.6% 19.8% 18.2% 17.7% 18.8%
Ganh ning thué (%) 80.0% 80.0% 80.0% 79.7% 80.0%
Génh nang lai vay (%) 99.3% 99.2% 99.0% 98.8% 98.0%
Bién LN truoc lai vay va thué (% 27.1% 25.0% 23.0% 22.5% 24.0%
Voéng quay tai san (x) 0.88 1.00 1.03 0.89 1.11
Pon bay tai chinh (x) 1.39 1.47 1.37 1.44 1.39

(%) Di¥ ligu téng hop cua Bloomberg

-

Mién Trir Trach Nhiém

- Noi dung clia béo co nay dugc thiic hién véi muc dich cung cép théng tin va phan anh quan diém cia ngusi thyc hién ma khong chiu bt ct tc déng tif ngudi khc

- Béo céo ndy dua trén di ligu qua khir va gia 8 phiéu trong tudng lai c6 thé khac so véi qua khi.

- CT Chiing khoan Chiing khon Shinhan Viét Nam, hodc cac bén lién quan, va céc nhan sy c&p cao, giam déc va nhan vién tuyén b6 mién trif tréch nhiém véi cac khoan I3 hodc t6n that lién quan dén viéc st dung toan bd hoac mot phan
b4o céo nay.

+ Théng tin va nhan dinh 6 thé thay déi bt c lic nao ma khong can bao trudic va cé thé khac hodc ngudc véi quan diém dudc thé hién trong cc mang kinh doanh khac cia CT Chiing khoén Chiing khodn Shinhan Viét Nam.

- Quyét dinh dau tu cusi ciing phai dya trén cc danh gi ca nhan ctia khach hang, va bdo cao phan tich nay va céc tai liéu marketing khéng thé dudc sif dung nhu I ching cf cho cac tranh chép phap Iy lién quan dén cac quyét dinh dau tu.

BAn quyén © 2020 thudc Céng ty Chitng khoan Shinhan Viét Nam. Béo céo nay khéng dudc sao chup, nhn ban hodc xust ban (toan bé hodc titng
phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc st chép thuan bang vén ban ca Cang ty Chiing khoan Shinhan Viét Nam.




