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[ Viét Nam / D6 gia dung ] Bloomberg Code (GDT VN) | Reuters Code (GDT.HM)
A Y - N ? N 7y
MUA Binh minh tren ky nguyen moi
Bao Cao Lan Dau Dinh gia [an dau véi khuy&n nghi MUA, gia muc tiéu 59,400 déng
Gid muctiéu (2tery  VND 59 ,400 CTCP Ché& bién GO Biic Thanh (HoSE: GDT) 13 cdng ty hang dAu trong finh vufc san xust va xuat khau cac
A hi ta VND 41.750 mét hang dd diing nha bép, san pham gia dung va do choi tré em Iam tr gb cao su tai Viét Nam. Tir mot
a N @ (08/05/202) ! xuding gd nhd dugc thanh 13p vao ndm 1991, nay GDT d3 trd thanh mdt doanh nghiép cd tén tudi trén thi
Suét sinh 181 (%) 42.0% truding trong nudc va xudt khdu qudc t&. Chiing ti dinh gi fan dau GDT & miic gia 59,400 didng tuong
(ihg v8i mirc sinh I8i 42%, nhd vao: 1) du dia phét trién clia thi trudng xudt khdu cling véi tiém ning ting
trudng clia thi truding trong nudc; 2) ty 18 chi tré o3 tic hdp dan; 3) kha néng sinh Igi nhun tdt, kém theo
ﬁ stic manh tai chinh viing manh.
Du dia mé rong thi trudng xuat khau va ndi dia I6n
[ Chuyén vién ] Thi truding xuét khdu g va san pham gd ma GDT dang huéng d&n bén viing, gilip cong ty hdi phuc manh
Nguyén L& Hodi Phiic & (84-28) 6299-8025 mé sau COVID-19. Ngoai ra, thi truding trong nudc cé du' dia phét trién I6n gidp GDT van con kha néng
24 phuc.nh@shinhan.com tang trudng doanh thu ndi dia, pht hgp vdi ké hoach md rong clia doanh nghiép. Ky vong tang truéng kép
e 1% du phdng clia doanh thu GDT véi tc dd khoang 11% mdi ndm trong giai doan 2022 — 2026.
HOMNDEX L C6 tirc hap dan
\Slli.&m(thﬁ\m @ 808’;;92 GDT lién tuc duy tri tra cd tlic tién mét cao & muic 4,000 t6i 5,000 dong/c8 phiu tir ndm 2015 tGi nay. Ty
Turdogio ich (1 CP) o1 suat cd tic mGi ndm hap dan, udc tinh trung binh khodng 20% mbi ndm.
Tyt dogaodch (%) %3 Kha néng sinh 10i t6t, tai chinh vitng manh
52-tuan caothap (VND) 60,000/40,150 . N N , ) a PR, o
KLGD binh quén 90 ngdy (triéu CP) 0013 GDT duy tri 6n dinh bién Igi nhuan gdp cao quanh muc 30-35%. Ty |€ vay nd thap va déu la ng ngan han.
GTGD binh quan 90 ngay (ty VND) 1 GDT thé hién tidm Iuic tai chinh manh mé khi gitf lrgng tién va tién gl ngén han & miic cao, san sang diing
S hiu nuc ngoi (%) 1075 100% vén tur o6 khi mua cic ti san o dinh, hosc ti trg cho céc k& hoach M&A. NSm 2022, GDT b ké
5 dong n %) H ThiHu 7753 hoach mua Cong ty GO Bic Tam, chuyén san xudt ndi that gb dé xudt khau, du' kién dua vao hgp nhat véi
Korea Investment 10 GDT vao quy 3/2022. hifa hen gilip GDT téng trudng vé& mat doanh thu trong nhiing ndm s3p tdi.
Management Co. Ltd, ’ .
Biéh dong gié T 6T 17 Rui ro
Tuyét 461 (%) -139 218 205 1) R0 ro tr vi md thé gidi;
So véi VNHIndex (%) 83 56 -138 2) RUiro Véty gig;
3)  Riro dau tu vao doanh nghiép mdi.
(o} = = VNindox (LHS) == GOT VN Equily (RHS) (v}
1,600 70,000
1,500 arl l\"\.\ -’l £,
| \J
. . ! ! 50,000 Nam 2021 2022F 2023F 2024F 2025F
10 " oo Doanh thu (ty VND) 3386 556.2 604.5 673.2 7593
e i ‘ LN HBXD (ty VND) 765 9.0 106.0 124.3 150.1
‘.,’ HELL P LNST (ty VND) 60.8 76.8 846 99.2 1198
10 ST EPS (dong) 3,340 3877 4274 5,012 6,054
¢ ‘ BPS (dong) 14,760 13,507 13455 13,502 14574
140 000 Bién LN HDKD (%) 23% 17% 18% 18% 0%
. . Bién LNST (%) 18% 14% 14% 15% 16%
ot 1221 0322 06722 ROE (%) 23% 28% 31% 37% 41%
Naudn: Bloormban PRR(X) 16.9 144 126 101 78
guon: 9 PER (x) 38 41 40 37 33
EV/EBITDA () 109 10.0 90 74 58
@ Shinhan Securities Ngudn: Df liéu cdng ty, Shinhan Securities Viemam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.



BAO CAO CONG TY

[Viét Nam / D0 gia dung]
CTCP Ché bién Go Duic Thanh (GDT VN)

MUC LUC
3 Téng quan Nganh va Doanh nghiép

14

17

21

23

Quan diém dau tu

Du phdong doanh thu

Pinh gia va khuyén nghi

Rui ro

Phu luc: Bao cao tai chinh

21 @Shinhan Securities

Ngay 09 thang 09 ndm 2022



[Viét Nam / DO gia dung]

BAOCAOCONGTY CTCP Ché bigh G e Thanh (GDT WN)

Ngay 09 thang 09 nam 2022

Tong quan Nganh va Doanh nghiép

Tinh hinh xuat khau G va San pham g6 ndm 2021 va 1H2022

Lan song dich COVID-19 thir 4 bling phét tir cudi T4/2021 va kéo dai trong 6 thang d& anh huBing nghiém trong tdi nén kinh t& Viét Nam néi chung va nganh gd
ndi riéng. Nhithg sur thay di gisin cach xa hdi, chudi cung (ing dt gdy, doanh nghiép déng clra, gia nguyén lidu téng, cac giai phap séng chung vdi dich, phuong
an 3 tai chd, lam viée tai nha,... khién nhidu ngudi nghi réng nganh go s& rai vao suy thodi, hodc thanh qua dat ducc clia nganh trong thap ky vira qua cd thé s&
dao chiéu.

Théng qua cic chinh sach tién &, vay na, tin dung,... hd trg tir Nha nudc, nganh g cd sur téng téc manh mé trong 3 thang cudi ndm 2021 (gia tri xudt khau quy
4 téng 28.4% so Vi quy 3), gilip cic doanh nghiép nganh gd dan khdi phuc, 6n dinh san xut vao giai doan cudi ndm. Tong gia tri xudt khau gd va san pham
g0 (XK G&SPG) ca ndm 2021 dat 14.64 ty USD (+19.4% YoY), vugt 1% k& hoach ban dau. Trong dé, xudt khau SPG dat 10.9 ty USD (+13% YoY), chiém 74%
tong gia tri xut khau G&SPG (n&m 2020 chiém 79%).

Nam 2021, G&SPG tiép tuc diing thir 6 vé kim ngach XK hang hda trong tat ca cac nhdm nganh clia Viét Nam, tiéu thu tai hon 140 qudc gia, kim ngach XK vuan
Ién dting dau khu vuc Bong Nam A, thir 2 chau A (sau Trung Qudc), thir 5 trén thé gidi. Vdi két qua nay, do gd clia Viét Nam chiém khoang 6-7% thi phan do
g0 thé gidi. V& thi truing XK G&SPG, My tiép tuc 13 thi trudng I6n nhét va ghi nhan mitc tng trudng cao nhét trong s3 cac thi trudng XK G&SPG chil Iuc clia Viét
Nam, dat trén 8.77 ty USD (+22.4 YoY, cao han muic ting trung toan nganh), chiém gan 60% t8ng kim ngach XK G&SPG clia ca nudc. Theo sau [a Trung Quéc
(1.49 ty USD; +24.7% YoY), Nhat Ban (1.43 tj USD; +11% YoY) va Han Quac (0.9 ty USD; +8.5% Yo).

Xuét khau G&SPG cua Viét Nam tai cic thi truding
2018 2019 2020 2021 61.2022 CAGR 2018-2021
Tong gia tri XK G&SPG ciia Viét Nam (ty USD) 847 10.64 12.26 14.64 8.34 20%
My 46% 50% 58% 60% 58% 31%
Trung Quoc 13% 11% 10% 10% 11% 12%
Nhdt Ban 14% 12% 11% 10% 10% 8%
Han Qudc 11% 7% 7% 6% 6% 2%
UK 3% 3% 2% 2% 2% 3%
Canada 2% 2% 2% 2% 2% 12%
Khéc 11% 14% 11% 11% 11% 17%

Ngudn: Tdng Cuc Hai quan Viét Nam, Shinhan Securities Vietnam

Binh quan mdi ndm, gd va cic mét hang Iam tir gd cao su dem lai kim ngach 2-2.5 ty USD, chiém khoang 16% tdng kim ngach XK G&SPG, va 13 1 trong 3 nhém
mét hang XK quan trong clia nganh cao su. Theo Hiép hdi Cao su Viét Nam, kim ngach XK ctia nganh cao su ndm 2021, bao gdm cao su thién nhién, san pham
€a0 su va go cao su dat 9.5 ty USD (+20.8% YoY). Trong dé G&SPG cao su dat hon 2.5 ty USD (+6.9% YoY), chiém 17.2% téng kim ngach XK G&SPG.

Nganh gd Viét Nam da va dang hdi nhap sau rdng Véi thi truding thé gidi, tir xuat khau cac mét hang gb dén nhap khau gb nguyén liéu. Didu ndy cb nghia ring
su thay ddi cung - cAu quéc t& s8 tac dong truc tiép dén hoat ddng san xuét va kinh doanh clia nhiéu doanh nghiép trong nganh. Trong ndm 2021, cudc chién
thuong mai M - Trung tiép tuc dién ra va dem lai oo hdi cho viéc mé rong thi truing xudt khau cho cac mét hang g ctia Vit Nam vao M§. Tuy nhién, cudc
chién nay cing dem lai nhithg rdi ro mdi, véi tan sut cac vu gian [an thuong mai khi s8 hang hda tir Trung Qudc nhap khau vao Viét Nam sau dé dudc xudt
kh&u sang My gia tang.

Du bao xuat khdu G&SPG ndm 2022 va trién vong dén nim 2030

Nhin chung ndm 2022, kinh t€ Viét Nam ¢4 nhiéu dau hiéu dan phuc héi va tang trudng sau dai dich COVID-19. Strc tiéu thu hang hda tang 1én nhd vao: (1) Pau
tu FDI vao Viét Nam ngay cang tang; (2) Su ky két clia Viét Nam vdi nhiéu hiép dinh quéc t& (FSC, CPTPP, EVFTA, VPA/FLEGT); (3) Su chdl ddng vé cong nghé
san xuat va nguyén liéu go dau vao.

Vé xuat khau: Cac doanh nghiép gd sé bi anh huing so vdi cac ndm trudc do yéu t chi phi ddy, kém theo dién bién phtic tap vé cac chinh sach diéu hanh clia
céc Ngan hang Trung uong trén thé gidi. Su thi€u hut ngudn cung déu, néng lugng, xudt phét tir xung dot Nga-Ukraine cling anh huing sau séc tdi My va cac
qudc gia thudc EU. Anh hudng lan ta dén tinh hinh kinh t& & nhidu qudc gia phét trién 1an dang phét trién & nhiu khia canh nhu ty gia chuyén ddi, lam phat, [5i
sudt, ty [é that nghiép,...

Gia ca ting cao con anh hudng truc ti€p téi hanh vi mua s3m clia ngudi tiéu dung khi chi ul tién cac médt hang thiét yéu, cat giam chi tiéu nhom do dling xa Xi,
khéng thiét y&u. Do do, Igi nhudn ca 2 bén xuét khau va nhap khau déu gidm. D& cai thién phan nao bién Igi nhudn, cac nha san xut budc phai thay déi, dau
tu, ap dung cong nghé, t6i uu hoa tling loai chi phi, bd may van hanh.

Vé doanh thu: Dy kién trong nam 2022, don hang s& tdng nhung hiéu qua kinh t€ sé tly thudc tling doanh nghiép. Nhitng doanh nghiép cé ddi tac khach hang
tlr tru6c dén nay va dit hang cac dong san pham tir gd keo, tram, cao su thi ty sudt lgi nhudn van tot. Tuy nhién, trir g cao su do tinh chat cd thé tu chli dugc
ngudn cung trong nudc, cc doanh nghiép stf dung gd nhap khau khéc thi ty sudt Igi nhuan giam nhidu do nhidu chi phi téng cao. Thong thuding, céc doanh
nghiép c6 t&p khach hang san nén don hang duy tr quanh ndm va thudng trong trang thai kin don hang (ngoai trir cc cdng ty nho, quan tri kém, khong on
dinh, thiéu cong nhan). D& dap (ing cac don hang mdi budc cic doanh nghiép phai phét trién san pham, mau ma mdi, san pham mAu,... (mat khoang 6 thang
trg 1én). Vi thé, cac doanh nghiép sé cd xu huding khdng nhan don hang mdi, nhét Ia tir khach hang méi vi ton thdi gian, lam giam ndng sudt (trr khi cong ty cd
k€ hoach md rong nha mdy, san xuat).

3 @ Shinhan Securities



[Viét Nam / D0 gia dung]

BAO CAOCONG TY CTCP Ché bigh G& B Thanh (GTW) Ngay 09 thang 09 nam 2022

Viét Nam dat muc tiéu gia tri XK G&SPG nam 2022 dat 16.5 ty USD (+12.7% so vdi XK thut t€ ca nam 2021), va 6 trinh t&i nam 2025, 2030 [an lugt dat 18.5 va
20.5 ty USD. Theo théng ké clia Téng Cuc Hai quan Viét Nam, tdng kim ngach XK G&SPG 6 thang dau ném 2022 clia Viét Nam dat 8.34 ty USD, hoan thanh
50.6% k& hoach @@ ra, trong d6 tong gia tri XK SPG dat 5.99 ty USD (chiém 72%). Trung binh giai doan 2017-2021, sau ntia dau ném, tdng kim ngach XK
G&SPG clia Viet Nam sé hoan thanh 50-55% so vdi ké hoach u6c tinh dau nam.

Cap nhét Ity k& 7T/2022, gia tri XK G&SPG tdng dat 9.69 ty USD, hoan thanh 59% k& hoach n&m, trong d6 d6 SPG dat 7.05 ty USD (chiém 73%).

Kim ngach xuét khau G6 va San pham gb clia Viét Nam
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Ngudn: Hiép hdi GO va LAm san Viét Nam, Shinhan Securities Vietnam

Chuoi Gia Tri Nganh Ché Bién G

Nguyén liéu dau vao Thiét k&, san xuat, ché bién Phan phai
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San xuat, ché bién san pham gé

Ngudn: Shinhan Securities Vietnam téng hop
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[Viét Nam / D6 gia dung]

BAOCAOCONG TY CTCP Ché bigh G Bi Thianh (GDT WN)

Ngay 09 thang 09 nam 2022

Tong quan Doanh Nghiép

Gigi thiéu

CTCP Ché bién GO BXic Thanh (HoSE: GDT) Ia mdt trong nhiing cdng ty hang dAu trong finh vuc san xuét va xuat khau cic mét hang do dung gia dinh & Viét
Nam, dugc biét dén véi cac mét hang d6 dliing nha bép bang g6, do gia dung bang go va db chai tré em bang gb. Tir mét xudng gb nho dugc thanh 13p vao
nam 1991, quy mo vai chuc lao dong, cling s6 von khiém t6n 105 triéu dong va doanh thu vai tram triéu dong, nay GDT da trd thanh mdt doanh nghiép cd tén
tudi trén thi trudng trong nudc va xut khau qudc t&, véi s& von didu 1& gan 200 ty dong va doanh thu mdi ném trén 400 ty dong.

VGi hon 30 ném kinh nghiém cling chién Iugc tap trung vao thi trubing ngéch, mic do canh tranh trong nganh clia GDT nhe hon so véi cic doanh nghiép gd
khéc. GDT chi str dung go riing trong, cam két khdng st dung go riing tu nhién, gép phan vao viéc bao v& mdi trudng. GDT dudgc nhidu t8 chiic chién lugc I6n
dau tu: Mekong Capital, PENM Partners, Tap doan Cao su Viét Nam, PYN Elite, KIM Investment,... Vira qua, GDT vinh du’ nhan gidi thugng “Top 10 Thuang hiéu
manh ASEAN 2022" va “Top 100 san pham t6t nhat cho gia dinh va tré em”.

N&m 2009, GO Duic Thanh chinh thic niém yét trén S& Giao dich Chiing khoan Thanh phd HO Chi Minh véi ma chiing khoan “GDT”.

San xuat: San pham 95% Iam tir gb cao su (chtl yéu thanh ly tr ndng truding cao su), thém mdt phan nhd go tram bdng vang, gd keo, va mét it cc loai gb
cong nghiép khac nhu van go ép, MDF. Hoan toan [a go cdy trong trong nudc nén khong bi anh hudng nhiéu do bién dong vé chi phi nhu’ cac doanh nghiép go
duing ngudn nguyén liéu nhap khau. GDT cling st dung nhidu son va chét phli bé mét go, keo sifa trong qué trinh hoan thién san pham.

Ngoai ra, cdng ty chi trong viéc tan dung gd thira tir san xuét cac d6 diing nha bé&p va do gia dung dé Iam cac san pham do chai gb kich thudic nh, tdi ut Iugng
nguyén liéu va cai thién bién Igi nhuan gop.

Co Cau Doanh Thu
1. Theo Nhém hang:

Chia lam 4 nhdém hang chinh: Hang nha bép (thct, ré, 16t ly, dia,...); DO gia dung (mdc, k&, tt nhd,...); D6 chai tré em; Ban ghé tré em va cac mat hang khac.
Nhém hang cht Iuc clia GDT 1 d6 nha bép gb (chiém khoang 60% doanh thu), tiéu biéu 3 thét. Mt hang d6 g gia dung dang téng truding tot va dan chiém
nhiéu hon trong ty trong tong doanh thu. Mdi ném, GDT déu khdng ngiihg nd Iuc cai tién san pham, thiét k& va cho ra thi truting nhigu mau ma méi.

Khac biét: C4c san pham clia GDT chil yéu I3 tir gb cao su, cb ngudn gbc 1 rang, chdng dugc am méc, vi khudn phét trién va o do bén cao hon so véi cc san
pham ban trdi ndi khac trén thi trudng. Ngoai ra, GDT chil trong viéc dam bao an toan cho stic khde ngudi dling, dc biét 1a cac san pham danh cho tré em.

- " : E— =
* \ J X RSN ] L "l |

= ‘ R\ | AN B - 1 —

s — | 3= - =/

' i%,"’ i h .:. =~ ‘ %
\ 3
i - K
D6 dung nha bép D6 gia dung
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‘/

= ﬁvf’“ ®

P06 choi tré em Ban ghé tré em va cac méat hang khac

Pong gop doanh thu theo nhém hang
2017 2018 2019 2020 2021
Téng doanh thu thuan (ty dong) 362.2 389.8 34138 4004 3386
Hang nha bép 65% 61% 67% 61% 57%
Hang gia dung 25% 29% 26% 32% 4%
Hang do chai 6% 6% 4% % 3%
Ban ghé tré em va cac mat hang khac % 4% 3% 3% 6%

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / D6 gia dung]

CTCP Ché bién G5 B Thanh (GDT WN) Ngay 09 thang 09 nam 2022

BAO CAO CONG TY

2. Theo Thij truGng:

Xuét khau: Doanh thu xut khau chiém 80-85% tdng doanh thu clia GDT, 1a cc don hang dét san xuét, gia cng va xuét khau sang han 50 quéc gia. GDT dap
(ihg dugc tiéu chudn khit khe V& chat luigng san pham, dd an toan va tun thii ESG. Chau A 13 thi truding chinh clia GDT, chu yéu 13 céc khach hang Nhat Ban
(Daiso Japan, Nitori, Fuji Fumiture,...) va Han Qudc (Lotte Mart, Fair Friends, MH & Co, A-Sung,...). Riéng My [a thi truGng I6n va kho tinh nhat. Mdc du [ thi
truGng mdi nhung s6 Iugng dan hang duy tri I3p lai nhiéu [an (Costco, Amazon, Walmart, Kidkraft, The Container Store...).

Céc d6i tAc & nudic ngodi ctia GDT 13 céc nha nhap khau uy tin d& duy tri hgp téc 1au ndm nén khi cd cac su kién tiéu cuc anh huéing nén kinh t& hoc nganh go,
doanh thu xuét khdu clia GDT tai c4c thi trudng bi anh hudng nhung khong dang ké. Theo GDT, cdng ty cd tép khach hang da dang, dugc chon loc ki lung
nén khong qua Ié thudc vao khach hang nao. 10 KH I16n nhét chi dong gdp ~40% doanh thu.

NGi dia: cAc san phdm ctia GDT hién dang dugc bay ban trén cc hé théng bén Ié khap ca nuéc (Co.op Mart, Lotte Mart, E-mart, Aeon, cic chudi Con Cuhg, Me
va Bé), cling mot s kénh online, thuang mai dién t(r I6n (Lazada, Tiki, Shopee). Ngoai ra, GDT cdn ¢d 1 showroom riéng tén Winwinshop tai TP.HCM d€ trung
bay va ban cac mat hang do chdi cho tré em.

Logo va thuang hiéu ndi dia clla GDT Ty trong déng gép doanh thu tai cac thi trudng xuat khiu Ty trong dong gop doanh thu tai thi truGng ndi dai

0.1%

0.
o
v 75% = TPHCM
[
z = Chau A
‘PUC THANH - * Ha Noi, céc tinh
= Chéau Au phia Béc
€, B el B Chéu My Pa N&ng, cc tinh
’ v ) .
0‘ ‘\' WIN Chau Uc mién Trung
»
“"‘ ‘:: % S géc ﬁr;\lh mi“;n Nam,
: __ . .
G& Dike Thanh D o quong & ong Nam 5o
San pham nha San phé'n;
bép, gia dung db chai go Nguon: D liéu cOng ty, Shinhan Securities Vietnam
Nha may

Hién GDT c6 tdng cdng 4 nha mdy, tdng dién tich 71,800m?; tong cdng sudt khoang 8,500m3 g thanh pham/ndm cho 2 nha may HCM va nha méy Tan Hiép.
Hién 2 nha may nay da dat gan nhu t6i da cong suat san xudt.

Do diic thil cic mét hang va chi tiét san pham qua nhidu va thay ddi thuBng xuyén nén cdng ty cht yéu st dung cdng nghé ban tu' ddng. Cac may mdc thiét bi
tién tién va cac may chuyén dung khac dugc nhap tir Dai Loan, Y, Thuy Si, va mdt s6 nudc phét trién khac. V6i ddi ngli lanh ngh#, chuyén mén cao, cd bé day
kinh nghiém nhiéu nam trong nganh ché bién go, cling day chuyén cong nghé hién dai, GDT san sang dap (ing cac don hang I6n, doi héi ky thuat cao, thdi gian
giao hang gdp.

Dién tich Cong sudt (m? gb thanh .
Vitri j 9 . ( x. g, N&am hoat dong/bat dau mua sap nhap
(m?) pham moi ndm)
Nha may HCM Quan Go Vap, TPHCM 7,800 2,500 Khanh thanh ndm 2003 (kiém tru s& chinh)
o Phuting Tan Hiép, xa Tan Uyén, tinh Khanh thanh ndm 2005
Nha may Tan Hiép N 38,000 6,000 N . i
Binh Duong Nang cdp ndm 2014 (tong dau tu ~2 triéu USD)
L Phuting Khanh Binh, xd Tan Uyén, tinh Hoan tat mua vao thang 12/2020
Nha may Khanh Binh . 14,000 N/A o , N
Binh Dutng (100% bang von tu cd ~58 ty dong)
o R L . Mua trong ndm 2022, bang 100% v6n tu ¢d (~3 triéu
Nha may Blc Tam Huyén Vinh Cit, tinh Bong Nai 12,000 N/A L s s N ,
USD). Dy ki€n hoan tat thu tuc vao quy 3/2022.

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Nha may Khanh Binh: GDT hoan tit mua nha may vao thang 12/2020 d& md rong san xuét va tang trudng doanh thu. Sau hon 1 ndm du tu, nha méay
Khanh Binh: chu yéu giip mé rong kho du trir nguyén liéu va dem lai doanh thu cho thué xudng hang nam. Sau khi hoan tat thau tdm Cong ty TNHH Ché bién
g0 Xuét khau Diic Tam (GO Bic Tam) va n dinh van hanh ndi b, GDT s2 linh hoat ddy manh san xudt & nha may Khanh Binh.

Nha may Difc Tam: Thuong vu mua lai GO Dic TAm — chuyén san xust ban ghé, giuding tt xuat khdu s gitip GDT tiép tuc phét trién sang ca mang dd g ndi
that. Theo GDT, chli s8 hiiu clia GO Dic Tam ndy 1a nhiing d6i téc cli sip nghi huu. Dy tinh GDT s& dling 100% vén tu o6 dé thuc hién thuong vu ndy, u6c
khoang 3 triéu USD (~70 ty dong).

GO BUic Tam hién d& b nha méy, xudng, cdng nhan va quy trinh van hanh on dinh tir trudc, véi ngudn doanh thu udc khodng 5 triéu USD mdi ndm (~120 ty
dong), bién Igi nhuan sau thué tir 8-10%. Viéc mua lai G Biic Tam giip GDT khdng chi ad thém nha xuting va méy mac, oo s3 vat chét cho san xudt ma con
A nhiing moi quan hé ddi tac va ca hdi kinh doanh kem theo. Ngoai ra, kinh nghiém clia GDT sé gilip t6i u hda quy trinh van hanh, giam chi phi, va tao gia tri
odng hudng, cai thién bién Igi nhuan cho ca cdng ty con [an cdng ty me.
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[Viét Nam / D6 gia dung]

BAOCAO CONGTY CTCP Ché bigh G Bi Thianh (GDT WN)

Ngay 09 thang 09 ndm 2022

Co ciu ¢d déng: Hién ban l3nh dao clia GDT [ gia dinh ho L&, ndm gilf trén 40% ¢f phan cdng ty (BCTC sodt xét 2Q2022)

Co cau cé dong GDT (2Q2022)

g A y? 3> A 3, ~ A ~ y? . 9
Céc o8 déng I Ty 1& s hitu M&i quan hé véi GDT 23.18% o
N - ; . - = Nguoi nha GDT
Ha Thi Hué 27.53% Me ctia Chu tich HDQT va TGD 40.14%

X A . n = BOD, BOM, BO
Nguyén Ha Ngoc Diép 6.01% Thanh vién HDQT 1.97% ¥
Korea Investment Management 10.04% Quf dau tu nudic ngodi * T6 chire, quy dau tw

Nguon: DI liéu cong ty, Bloomberg, Shinhan Securities Vieam C6 phiéu quy
2T 6.92% Khac
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BAO CAO CONG TY

[Viét Nam / D6 gia dung]

CTCP Ché bién G5 B Thanh (GDT WN) Ngay 09 thang 09 nam 2022

Quan diém dau tu

Du' dia mé rong thi trrong xuét khau va ndi dia I6n

Nam 2021, Viét Nam chiu tac dong clia dich COVID-19, anh hudng dén cac hoat dong san xuat, tiéu thu va
xut khau cac san pham gb va 1dm san. Gid tri XK G&SPG thang 7 dat 1.33 ty USD (-14.4% MoM). Budc sang
thang 8 va 9, gia tri xudt khau ghi nhan dat 0.8 va 0.7 ty USD, fan Iugt giam 39.2%, 13.6% so véi thang trudc
dd (giam 29.4% va 38.8% so vai cling ky nam 2020) do cac DN phai tam ddng ctra, tudn thl theo chi thi gidn
cach xa hdi clia Chinh ph. Vi doanh thu chiém trén 80% tUr xuét khau, GDT bi anh huéng nghiém trong khi
phai tam dimg san xuat tir 15/7 - 4/11.

Su hoi phuc xuét khau nhém G&SPG

Su’ hdi phuc manh mé trong hoat ddng xuét khau sau dich Covid-19 cling nhu’ nhu ciu bén viing d3 gidp
kim ngach xut khiu G&SPG clia Viét Nam ca ném 2021 dat 14.64 ty USD (~+20% YoY) va hoan thanh
101% so vdi ké hoach ban dau dé ra (14.5 ty USD).

Gia tri Xuat khau G&SPG ciia Viét Nam tir Thang 1/2020 t6i Thang 7/2022
(triéu USD)

1,800 1 H Xuat khdu G&SPG Xuat khdu SPG
1,600 -
1,400 -
1,200 -
1,000 -
800 -
600 -
400 -
200 A

— o~ -

Ngudn: Téng Cuc Hai quan Viét Nam, Shinhan Securities Vietnam

GDT cling nhanh chdng hoi phuc va tdng cudng san xudt trong 2 thang cu6i ndm. Doanh thu thuan 2021
dat 338.6 ty dong, hoan thanh 104% k€ hoach dé ra (327.2 ty dong). Két qua kinh doanh 6T/2022, doanh
thu thuan dat 238.2 ty dong (+11% YoY), Igi nhuan sau thué dat 44.6 ty dong (+20% YoY), [an lugt hoan
thanh 48% va 47% k€ hoach dé ra cho nam 2022. Két qua nay cho thay ddu hiéu hoi phuc rG rang cling
nhu’ nhu cAu bén viing clia thi trudng d6i véi cic san pham gb ctia GDT.

Doanh thu GDT theo quy (ty dong) Doanh thu GDT theo nam (ty dong)

1Q20

2Q20

3Q20

4Q20

1Q21

2Q21

3Q21

4Q21

1Q22

2Q22

(ty dong) (ty dong)

2017 — 362.2

201 [ 355

124.1
2019 [ 3418

114.5

20p0 | 4004

2o | 335

130.0 Muc tiéu 2022 4515
1H2022 238.2

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / DO gia dung]

CTCP Ché bién G5 B Thanh (GDT WN) Ngay 09 thang 09 nam 2022

Du dia mé rong thi trudng con I6n
1. Thi trudng xuat khau

Ngoai thi truding chau A, GDT cd cd hdi thdm nhap sdu vao cac thi truting trong khdi CPTPP va Lién minh
chau Au (EU) sau khi cac hiép dinh thuong mai tw do nhu CPTPP, EVFTA va VPA/FLEGT (Hiép dinh DG tac
tu nguyén gira Viét Nam va EU veé thuc thi 1dm luat, quan tri ring, va thugng mai lam san) cd hiéu Iuc.

GDT con ¢6 cg hdi mé rong thi truGng do hudng Igi tir chién tranh thuong mai My-Trung. Hién My dang ap
thué 25% d6i vdi cac san pham go tir Trung Quéc. Ngoai ra, Trung Quéc dang thuc thi chinh sach Zero-
COVID, dan tdi nhiéu don hang dich chuyén tir Trung Qudc sang Viét Nam va cac nudc [an can. Dong thoi,
Gb DUic Thanh cling vira nhan th(r hang cao nhat ctia chiihg nhan BG tiéu chun danh gia tudn thu trach
nhiém x& hdi trong kinh doanh (BSCI) ctia FTA, gilip mé rdng t&p khach hang & cac qudc gia cd tiéu chudn
khac khe han, ddc biét tir thi trudng My va EU, dem vé cac don hang doi hdi tinh phiic tap va cd gia tri cao han,
phl hap vdi k€ hoach tang trudng clia cOng ty.

Theo GDT, viéc hoan thanh cac diéu kién va dugc cap cac chiig chi quéc t€ nhu C-TPA, BSCI gan day gilp GDT
ky thanh cong hgp dong véi nhiéu dai tac Ién nhu Walmart, Costco va Disney tai thi truGng My; md rong thém
thi phan & chau Au.

2. Thi trudng ndi dia:

Ngoai thi trudng xuét khau, GDT van khdng bd sét thi trudng trong nudc, giip GDT cd thé linh hoat didu
chinh phuong &n kinh doanh khi thi truding xuét khau gép khé khén trong ngén han. Theo “D& &n phét trién
nganh cdng nghiép ché bién g bén viing, hiéu qua giai doan 2021-2030", Chinh phui s& tao diéu kién thudn
Igi cho nganh gb tiéu thu trong nudc, phan dau dat 5 ty USD vao ném 2025 va 6 ty USD vao ném 2030 vé
gia tri tiéu thu G&SPG ndi dia (trung binh cac nam gan day dat ~4 ty USD).

Hién doanh thu ndi dia ctia GDT mdi ndm 6n dinh nhung kha thap, dao dong trung binh khoang 55 ty dong
(~2 triéu USD). Diéu ndy cho thy stic tiéu thu cta thi truding trong nudc d6i véi cac san pham gb van con
du dia. Ngoai ra, nén kinh t& Viét Nam dang ngay cang phat trién, thu nhap hd gia dinh tng. Vi vay, cac gia
dinh s& dan thay déi su’ lua chon mua dd diing, k& ca db chai cho tré em cd ngudn gbc nhap khau thuding
bang nhua nhap tir Trung Qudc, chuyén sang cac chat liéu an toan hon nhu cic san pham lam tir gb cao su
clia GDT. Nhiing Igi ich clia d6 chai g trén thi truding Viét Nam:

+ S0 vdi do chdi nhua, dd chdi gd bén han;
+ P chai gb da phan dugc san xuat trong nudc va dugc kiém dinh bdi co quan chiic ndng, an toan
vdi tré em han nhiing d6 chai khdng rd ngudn goc.
TUr ndm 2017, ngoai xuét khau, GDT da chl trong hon d6i véi thi truding ndi dia. GDT lién tuc m& rng thi
truding trong nudc, cai tién san pham, tim kiém, hop téc véi ddi tic trong nudc d& cé sdn mang Iudi phan
phdi, clra hang khap c& nudc (vi du: Co.op Mart, Bach Héa Xanh, Dién May Xanh,...). Hién san phdm clia
GDT da c6 mat tai gan 3,000 clia hang & 62 tinh thanh khap ca nudc.

2017 2018 2019 2020 2021

S0 cira
hang

S0 cira
hang

S0 cira
hang

S0 cira
hang

Socia | ostinh S6tinh S6tinh S6tinh S6tinh
hang

Bic Bd

149 18 269 15 563 25 568 25 561 24

Trung BO

178 20 170 19 430 19 508 19 508 19

Pong Nam Bo

141 5 184 5 260 5 384 5 382 5

Tay Nam Bo

103 13 119 13 377 14 572 13 569 13

TP.HCM

471 1 475 1 797 1 861 1 875 1

Tong sb clra hang:

1042 1217 2427 2893 2895

+ Dai ly Ban I&

741 914 739 845 841

+ Trung tdm TM™, Siéu
thi

300 302 1687 2047 2053

+ Showroom (HCM)

1 1 1 1 1

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / D0 gia dung]
CTCP Ché bién Go Duic Thanh (GDT VN)

Dong gop doanh thu theo thi trudng

Ngay 09 thang 09 nam 2022

2017 2018 2019 2020 2021

Tang doanh thu thuan (ty dong) 362.2 389.8 3418 4004 3386

- Xuét khau (ty trong) 308.9(85%) | 3289(84%) | 276.6(81%) | 3409 (85%) 286.5 (84%)
+Chau A 67.7% 68.0% 67.0% 70.1% 613%
+Chéu Au 161% 12.7% 11.9% 133% 169%
+ Chau My 14% 3.7% 20% 18% 6.3%
+Chau Uc 0.0% 0.0% 0.0% 0.0% 0.1%
-Trong nudc (ty trong) 50.0(14%) | 55.1(14%) | 60.2(18%) | 53.6(13%) 42.5(13%)
+TPHOM 92% 9.8% 125% 9.3% 9.0%
+ Ha NGi va cic tinh phia Bic 21% 25% 25% 20% 1.9%
+ Cactinh mién Nam va Bong Nam Bo 1.5% 1.2% 1.1% 1.0% 0.5%
+ Da Nang va cac tinh mién Trung, Tay Nguyén 0.9% 0.6% 1.6% 11% 1.2%
:ﬂe‘:)‘ (chothué xuGng, ban dam bao, phe 33(1%) | 58(1%) | 49(1%) 58(1%) 96/(3%)

Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Co tirc hap dan

GDT tra cf tiic bang tién & mic cao va déu dan, tir 40-50%, duy tri tir ndm 2015 t3i nay. Ty sudt cd tiic sinh
I8 mGi ndm hép dan, udc tinh trung binh cic ndm gan dy khoang 20%/n&m, cao han rét nhidu so véi [&i
suat tién guii 12 thang & cac ngan hang thuong mai tai Viét Nam (khoang 5-7%/nam).

Ngoai ra, néu trong nam hoan thanh va vugt xa k€ hoach kinh doanh dé ra, hodc cd thu nhdp khac ngoai
k& hoach, cdng ty san sang chia sé, tra thém ty I& cb tic tién mét tra thém cho b dong. Cu thé trudc day,
GDT cé mua 2 16 dét & khu cdng nghiép M§ Phudc 2 va My Phudc 3 dé phuc vu cho viée di d&i cic nha méy
vé KCN My Phudc (Binh Dugng). Tuy nhién theo GDT, do nhiéu nguyén nhan khach quan nén dy an da
khdng dudc thuc hién. GDT da hoan tat chuyén nhugng 16 dat My Phudc 2 (100,000 m2), thu vé thém [an
lugt 18.6 va 18.4 ty dong Igi nhuan khac vao ndm 2016 va 2017. GDT quyét dinh tra thém 25% ¢ tiic tién
mét so véi k& hoach nédm 2016 (35%), tong Ién 60%. N3m 2017, cdng ty van duy tri mic cb tic tién mét
60%. Theo GDT, cdng ty d3 cd k& hoach chuyén nhugng L6 dat My Phudc 3 (4,877m2), udc dem vé Igi
nhuan sau thué khoang 4.5-6 ty dong.

Lich sir va du phéng chi tra o6 tirc ciia GDT

C6 phiéu ®Tién mat

| 10% I I I 10% I I I I |

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F

15% 15%

" mmm— C§ tirc thyc tra trén mdi cd phiéu Ty suat ¢é tie
(déng)
- 0,
8,000 26.8% 30%
6,511 6,234 25%
6,000 - 5,500
1 5,013
4,500 4,500 20%

%
a0 | 315%;/ 4,007 3785 4,000 -
10%
2,000 s,
0 - 0%

2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F

Nguon: DIt liéu cOng ty, Shinhan Securities Viemam
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[Viét Nam / D6 gia dung]

BAOCAO CONGTY CTCP Ché bigh G Bi Thianh (GDT WN)

Ngay 09 thang 09 nam 2022

Ty & chi tra o6 tirc béng tién giai doan 2017-2021 ctia GDT
Bon vi: Bong 2017 2018 2019 2020 2021
EPS (dbng/c5 phidu) 6,464 5,492 4276 4,584 3,340
C5 tiic tién mét 6,000 5,000 5,000 4,000 3,000
TV 18 chitr (%) 92.8% 91.0% 116.9% 87.3% 89.8%
Nguon: DI liéu cong ty, Shinhan Securities Vietnam

Kha nang sinh Igi tot
Bién Igi nhuén &n dinh
GDT duy tri 6n dinh gid v8n hang ban & mlc 65-69%, bién Igi nhuén gdp cao quanh muc 30-35%. Hon 80%
doanh thu tir xudt khau sang cac thi truding c nhu cAu I6n va &n dinh. GDT st dung truc tiép nguyén liéu
nhur tre, gb sd ché cd ngudn cung chli dong 100% tir trong nudc, giam thiéu anh hudng V& gid nguyén liéu
nhap khau bién dong dot bién nhur cac cdng ty gd khéc trong nganh.
Viéc san xudt dugc san pham tiéu ding cudi cling gidip GDT hudng toan bd phan Igi nhudn qua qué trinh
ché& bién. Ngoai ra, cdng ty cdn chii trong viéc tan dung gd thia tir san xudt cac do diing nha bép va db gia dung
dé I3m cc san pham do chdi g kich thudc nhé, t6i u Iugng nguyén liéu va cai thién bién lgi nhuan gop.

Loi nhuén gop theo nam ctia GDT Bién I3i gop theo quy giai doan 2017 - 2Q2022

W | oi nhugan gop Bién loi nhuan gép

Bién lginhuan gop ~ ====-=- Trung binh

(ty déng)
160 -

37%
139.7 45% A
36%

126.3 \ 124.8
4% |
120 - 1120 T % 40
‘ 101.2 L 34% 37%
g9 [ 3% 35y

80 - - 32%
r31%  30% -

2 - 30%
- 29%  25% - %
- 28%

0 L 27%  20%

2017 2018 2019 2020 2021 1H2022 EECE0ODRORD DD
Ngudn: Di liéu cong ty, Shinhan Securities Vietnam

N&m 2017, GDT ghi nhan Igi nhuén khac tr viéc ban giao khu dat My Phudc 2 (18.4 ty dong). Néu diéu chinh
khoan Igi nhun ndy, bién Igi nhun sau thué dugc duy tri & mtc 20-23% mdi n&m.

(ty dong)
500 4 mmmmm Doanh thu thuan Loi nhuan sau thué Bién lgi nhuan sau thué r 50%
4004
389.8
400 - 362.2 - 40%
341.8 338.6
300 A r 30%
238.2
200 23% 23% 229, . F 20%
20% 0
0 18% 19%
829 89.7
100 A 742 80 608 F 10%
446
0 - 0%
2017 2018 2019 2020 2021 1H2022

Nguon: Dit liu cong ty, Shinhan Securities Vietnam

ROE & mirc cao

Nhin chung, ROE ctia GDT giai doan 2017-2021 duy tri 8 mirc cao (trén 20%) nhuhg c6 xu hudng gidm cac
nam gan day. Mo hinh phan tich DuPont 5 thanh t6 bén dugi cho thay, bién Igi nhuan trudc thué va lgi vay
(EBIT) clia GDT giam dan trong cac nam gan day do chi phi nguyén vat liéu dau vao tang, kém theo anh
hudng clia COVID-19 trong nam 2021.
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[Viét Nam / D6 gia dung]

BAO CAO CONG TY CTCP Ché bién G B Thinh (GOT W) Ngay 09 théng 09 ndm 2022
Ban &nh dao giau kinh nghiém clia GDT [ gia dinh ho L& va ndm giif trén 40% cb phan GDT. Hién ddi ngii
gia dinh GDT cling nhiiing thanh vién cht chét quan trong khac van gin bé cling cdng ty, khdng ngling nd
Iuc c8ng hién, phét trién cdng ty. GDT dang cho thay cac dau hiéu hdi phuc sau COVID, kém theo k& hoach
dau tu mé rong nha may va ti uu hoda chi phi quan ly. ROE htfa hen sé dugc cai thién trong thdi gian tdi.

Phan tich DuPont 5 thanh t6
2017 2018 2019 2020 2021 1H2022
ROE 39.4% 34.6% 26.5% 29.4% 22.6% 30.8%
Bién LNST 27.9% 23.0% 21.6% 19.8% 17.7% 18.7%
Tax burden (%) 80.8% 79.8% 80.0% 80.0% 79.7% 79.7%
Interest burden (%) 99.7% 99.8% 99.3% 99.2% 98.8% 98.6%
Bién EBIT (%) 34.6% 28.8% 27.1% 25.0% 22.5% 23.8%
TX 'g,vmg xoay tong 1.03 1.13 0.88 1.00 0.89 1.18
tai san
Ty 1& don bay tii chinh 137 1.33 1.39 147 144 1.40
Nguon: Shinhan Securities Vigtnam
Strc khoe tai chinh virng manh
Thanh khoan 6 mifc cao
GDT duy tri ty trong t3i san ngén han cao trong nhidu ndm lién gidp doanh nghiép cd thé cht ddng quan ly dong
tién va von luu dong. Tuy nhién, diéu nay khién GDT Ilic nao cling & vi thé an toan, phong tht ca minh. Cac
khoan dau tu’ ndm gili d&n ngay ddo han clia GDT déu la cac khoan tién guii ngan hang ngan han ngan han (<12
thang) co lai suat trung binh khoang 7%j/nam.
Trong giai doan 2017-2020, GDT ludn duy tri ty I tai san ngan han trén tong tai san trén miic 70%. Trong d6,
tién mat va tién gl ngan han & ngan hang chiém trén 40%.
Tuy nhién, ttr cu6i ndm 2020, GDT b3t dau giam dan ty trong cac khoan tién gui ngan hang. Cong ty bat tap
trung dfAu tu tai san dai han (nha xung, mdy méc, md rong nha may) va chi tién vao cdng nghé, trién khai hé
thGng ERP, t6i u hda chi phi cling nhu quy trinh vé quan tri.
Biéh dong Tai san ngan han so vdi Tong tai san Chi s6 thanh khoan dlia GDT
(t dong) — lg”ﬁgﬁ aTéng TS TS Ngan han Ty 56 hién hanh Ty 56 nhanh Ty 56 tign mat
w9 . w5 c100% 4], 38
400 35 - 4
350 § [ 8% 3
300 - % 25 q 2 ; 4 : _ :
250 - 60% N
20 T 40% 15 ' ' '
150 - :
100 1 Lo ] ' A
50 05 - 09 07
0 0% 0
2017 2018 2019 2020 2021 1H2022 2017 2018 2019 2020 2021 1H2022
Bon vi: Ty dong 2017 2018 2019 2020 2021 1H2022
Tién va tuang duong tién 0.7 17 8.7 0.9 8.5 131
Tién gl ngan han & ngén hang 206.1 157.7 217 171.5 90.9 67.6
% ToOng ti san 59% 51% 58% 43% 26% 20%

Ngudn: Dt liu cong ty, Shinhan Securities Vietnam

Ty I& don bay tai chinh thap

Ty 18 vay ng ctia GDT & mdic thap va déu 1a ng ngén han dé i trg cho von luu ddng. Ngoai ra, chi phi vay
& mUrc rét thdp, dao dong t&r 1.5% - 1.8%. GDT con thé hién tiém Iuc tai chinh manh mé khi ludn duy tri
mdt luong tién va tién gli ngdn han & mic cao, thudng ding 100% v6n tu' cd khi mua cac tai san ¢ dinh,
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[Viét Nam / D6 gia dung]

BAOCAOCONG TY CTCP Ché bigh G Bi Thianh (GDT WN)

Ngay 09 thang 09 nam 2022

mday mdc, tham chi a cac k& hoach M&A, nhung van dam bao quyén Igi cd dong cling nhu ddi sdng nhan
vién, tinh hinh tai chinh va cac k& hoach kinh doanh sap tdi clia doanh nghiép.

Vi ty I8 vay ng thép, cac k& hoach dai han trong tuong lai cia GDT c6 thé dé dang tiép can cac ngudn von
vay clia ngan hang, nhdm ddy nhanh tién d6 thuc hién va giam ap luc ti chinh.

2017 2018 2019 2020 2021 1H2022
N vay ngan han (ty dong) 35.6 27.5 60.4 62.8 60.8 674
EBIT/Chi phi lGi vay (x) 327.9x 543.9x 147.6x 132.0x 81.3x 70.3x
Ng vay/Von chli s& hiiu (%) 13.9% 10.6% 21.7% 23.2% 22.9% 23.3%
NG vay/T6ng tai san (%) 10.2% 8.0% 15.6% 15.7% 16.0% 16.7%

Bién dong cd ciu tai san clia GDT giai doan 2017-1H2022

Taisandaihan ™ Tai san ngan han Vénchisshitu = Ngdaihan B No ngin han
100% A 100% A
80% 80% A l l l I
0 ° 0] 5 b o
60% 60%
40% A 40% A
b 3% 75% 2% 68% 0% 2%
20% A 40% 5 20% A
. 33%
13% 14% 12%
0% 0%
2017 2018 2019 2020 2021 1H2022 2017 2018 2019 2020 2021 1H2022

Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam
Dong tién hoat dong kinh doanh luén ducng
GDT lién tuc chiing minh sy hiéu qua trong hoat dong kinh doanh c6t IGi cling nhu chét lugng loi nhuén clia
cdng ty. Cu thé, dong tién tir cac hoat dong kinh doanh ludn dugng, trung binh khoang 70% Igi nhuén sau
thué. Ngoai ra, tuy xuat khau nhém G&SPG dang gip kho khin chung trong thdi gian gan day, GDT van
quan trj t6t von luu dong, cd gang quan ly sG vong xoay tién (CCC) trong khi duy tri tot cac chinh sach mua
ban hgp ly, gitr mGi quan hé lau dai vdi cac dai tac, khach hang.
Do gid nguyén liéu dau vao tir ndm 2018 tdi 2021 ting cao, kém theo dién bién phic tap cia COVID-19
nam 2021, s6 ngay ton kho trong nam (DIO) cta GDT tang tuong ddi cao. GDT thuGng trlt hang ton kho
du dé san xuét cho cac don hang da ky hgp dong san xuét trong 6 thang tdi, nh&m giam thiéu rii ro gia nguyén
liéu dau vao tang dot bién, anh hudng gia ban cho khach hang cling nhu bién Igi nhuan clia cong ty.

Dong tién ctia GDT giai doan 2017-2021

(ty déng)
15 -

mCFO = CFl = CFF

90 A

56.5
65 1 32.1

38.3
40 -

15- .

-10 1 2017 2018 2019 2020 2021
-50.2 552
351 823 -86.9 -83 :

-60 1 272

-85 -
DSO: S6 ngay phai thu
DIO: SG ngay ton kho
DPO: SG ngay phai tra

Ch thich: CFO: Dong tién tir hoat dong kinh doanh
CFIL: Dong tién tir hoat dong dau tw
CFF: Dong tién ttr hoat dong tai chinh
CCC: S6 ngay vong xoay tién
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BAO CAO CONG TY

[Viét Nam / D0 gia dung]
CTCP Ché bién Go Duic Thanh (GDT VN)

Ngay 09 thang 09 nam 2022

Bién dong khoan phai thu, phai tra, hang ton kho DSO, DIO, DPO va CCC ctia GDT
® Phai thu ngén han = Hang tén kho = Phai tra ngan han m— DSO DIO DPO ——CCC
(ty dong) (ngay)
100 f 944 160 -
85 136
0 | 76 140 - 128
115
s 120 A
104 102
59.3
60 - 100 A
80 -
40 - 344
336 60 129 128
100 104
228 215 445 27 ol P2 "
20 A _ 145 23 za 23 % % 2528
67 g7 I 20 - I 11 I 12 I I I
0 - 0 A
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

Ngudn: DIt liu cong ty, Shinhan Securities Vietnam

Du’ phdng doanh thu

Chiing tdi ky vong doanh thu ném 2022 ctia GO iic Thanh s& hdi phuc va téng trudng 64% so véi ndm 2021,
véitoc do téng trudng kép (CAGR) du phdng mdi ndm dat 11% giai doan 2022-2026 (két qua sau
khi hgp nhét véi Cong ty G& Blrc Tam), nhd vao 2 yéu td chinh:

1. Su’ h6i phuc manh mé sau dich COVID

Do COVID-19, nam 2021, GDT phai tam dimng hoat dong tir ngay 15/7 - 4/11 vi chi thi gian cach xa hoi.

GDT cling nhanh chdng hoi phuc va tdng cudng san xudt trong 2 thang cudi clia nam va dat

338.6 ty dong doanh thu ca nam.

GDT 06 doanh thu trung binh khoang 83-84% tir xuat khau dén cac quéc gia & khu vuc chau A, chau Au,
chau My va chau Uc. Du’ phdng doanh thu xuét khau giai doan 2022-2026 dua vao thi phan xuét khau clia
GDT tai cac qudc gia ma GDT xuét khau va du' phong ting truéng xudt khau nhém G&SPG clia Viét Nam

dén cac qudc gia nay.

Doanh thu du phdng tirng phan ctia GDT

(ty dong) mXustkhdu = Noidia = Khac
700 -
598.2
600 -
5332
500 4642
410
400 { 3678
300
200 A
2.6 03.6
100 - 4.7 6.9 8.9
77 8.7 8.2 8.4 8.3
2022F 2023F 2024F 2025F 2026F

Doanh thu xuét khau du phéng theo khu vuc clia GDT

(ty dong) mChauA =ChauAu =ChauMy mChauUc
700 -
600
500 - 4807
4323
3829
400 1 3424
3024
300
200
1 5
100 1 M5 45 3.1 63 .
18.1 227 2756 33.9 41,
_ 104 0.5 05 0.7 08
2022F 2023F 2024F 2025F 2006F
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[Viét Nam / D6 gia dung]

BAOCAO CONGTY CTCP Ché bién G5 i Thinh (GDT VN)

Ngay 09 thang 09 ndm 2022

Du phéng Doanh thu va Lgi nhuan gép ctia Gé Birc Thanh giai doan 2022-2026

(ty @dng) ® Doanh thu thudn = Loi nhuan gop
800 - - %%
CAGR 7104
0 6342
600 1 551.2
4855
501 402
400
300 A
o4 209.3 2343
200 A 1365 155.4 i
100 -
0
2022F 2023F 2024F 2025F 2026F

Nguon: Shinhan Securities Vietnam

Cp nhat két qua kinh doanh 6T/2022 (chua hdp nhét két qua ctia GO Plic Tam), doanh thu thuan va Ioi
nhuan rong lan lugt dat 238.2 ty dong va 81.9 ty dong (+11% va +23.4% YoY). Két qua doanh thu nay
hoan thanh 48% k€& hoach GDT dé ra cho nam 2022 (500 ty dong) va 54% dy phdng doanh thu ndm 2022
clia chling t0i (440.2 ty dong).

2. Dong luc mdi tir nha may gé Dirc Tam

GDT md rong sang mang kinh doanh dd gb ndi that. Cu thé, trong quy 2/2022, GDT dang tién hanh thuc
hién cac thd tuc mua lai 100% s& hifu tai Cong ty TNHH San xudt va Xuat khau GO Bic Tam, toa lac tai
huyén Vinh Cliu, tinh Dong Nai. Gia tri thuang vu vao khoang 3 triéu USD (~70 ty dong), bao gom toan b
nha xudng, may mdc, i san cling nhu thiét k& san pham, cac méi quan hé khach hang, nha cung cip hién
cd. GO Buc Tam di di vao hoat dong tlf ndm 2001, chuyén san xudt, mua bén, xuat nhap khau tir gb dén
dd gb ndi thét.

Xét cac thang gan nhat, cdng ty GO DU TAm chi cd nd vay ngén han (cd tai san dam bao). Sau khi bat dau
qué trinh s&p nhap va tiép nhan quan ly trong quy 2/2022, cd cdu nd ctia GO Blic Tam dang cd xu hubng
giam. Hiéu suat nha may hién dat 80%, doanh thu ghi nhan hang nam khoang 5 triéu USD (~116 ty dong),
bién Igi nhuan sau thué tir 8-10%.

Biéh dong ng vay theo thang cila G Birc Tam tir Thang 6/2021 t6i Thang 7/2022

(ty dong)
35 1

30 |

25 A

06/21 0721 08221 0921 1021 11721 1221 0122 02/22 03/22 0422 05722 06/22 07/22

Nguon: Trung tam Thong tin Tin dung Viét Nam, Shinhan Securities Vietnam
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[Viét Nam / D0 gia dung]

BAOCAOCONG TY CTCP Ché bigh G Bi Thianh (GDT WN)

Ngay 09 thang 09 ndm 2022

Du phéng Doanh thu va Lgi nhuén rong ctia G6 Birc Tam giai doan 2022-2026

(ty dong)
200 A H Doanh thu thuan Loi nhuan gop
1% CAGR = 3%
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140 1 1283
116.0 119.0 1220 1251
120
100 A
80 -
60 -
40 29.0 29.7 30.5 313 321
20 -
0
2022F 2023F 2024F 2025F 2026F

Ngun: Shinhan Securities Vietam

Néu ding theo k& hoach clia ban I3nh dao, GO Biitc TAm sé dugc hap nhét vao BCTC quy 3/2022 ctia GDT,
ddng gdp toan bd doanh thu va Igi nhuan vao két qua kinh doanh clia cong ty me.

Két qua du phéng kinh doanh hgp nhét clia G6 Birc Thanh giai doan 2022-2026

H Doanh thu thuan Loi nhuan gép

(ty dong)
1,000.0 1
2 AW
8384
8000 - 7503
6732
6045
600.0 556.2
389.8 4004
400.0 { 3622 3418 3386
. 106 66.4
85.1 :
j 655
2000 263 397 120 248 012
0.0 4

2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F
Nguon: Shinhan Securities Viemam

Trién vong doanh thu, Igi nhuan hop nhat clla G6 Biic Thanh (2021-2026F)

(Ban vi: ty dﬁngl) 2021 2022F 2023F 2024F 2025F 2026F
Doanh thu thuén 338.6 556.2 604.5 673.2 759.3 8384
Hang nha bép 1934 2714 2912 3284 38.1 4260
Hang gia dung 1145 1351 155.7 1774 200.7 2270
Hang do chai 105 168 182 196 235 26.1

Ban ghé tré em va cac

it hang khic 203 1329 1393 1478 1520 1593
Lgi nhugn gbp 1012 165.5 185.1 2069 240.6 2664
[N tir HDKD 76.5 9.0 106.0 1243 150.1 1689
LN rong 60.8 76.7 84.6 99.2 1198 1348
Bién LN (%)
Bién LN gdp 30% 30% 31% 31% 32% 32%
Bién LN ttr HDKD 23% 17% 18% 19% 20% 20%
Bién LN rong 18% 14% 14% 15% 16% 16%
Tang trudng (YoY)
Doanh thu -154% 64.2% 8.7% 114% 12.8% 10.4%
N gbp -18.9% 63.4% 11.9% 11.8% 16.3% 10.7%
[N tir HDKD -23.1% 25.4% 10.4% 17.4% 20.7% 12.5%
LN rong -24.0% 26.3% 10.2% 17.3% 20.8% 12.5%

Ngudn: D{r liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / D6 gia dung]

CTCP Ché bién G5 B Thanh (GDT WN) Ngay 09 thang 09 nam 2022

binh gia va Khuyén nghi

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 59,400 dong

Chiing t6i dua ra dinh gid fan dau ddi véi CTCP Ché bién gb Biic Thanh véi khuyén nghi mua va gia muc
tiéu & muc 59,400 dong tuong (ing vdi mic tang 42% so vai muc gia hién tai (08/09/2022). DGi vdi tam
nhin dai han, G Bic Thanh 1& mt khodn dau tu cd thé dugc can nhic trong bdi cnh hién tai véi nhitng
uu diém nhu sau:

1) Du dia mé rdng thi truing xut khau va ndi dia 16n
2) GO tic hadp dan
3) Kha ndng sinh IGi t6t, tai chinh vitng manh

Phuong phap dinh gia

Chiing t6i ap dung két hgp cac phuang phap Chiét khau dong tién (DCF), bao gom phuang phap “Dong tién
tu do ctia doanh nghiép” (FCFF) va “M8 hinh chiét khau 8 tic” (DDM) véi ty trong [an Iugt la 30%, 70%.

D6i véi phucng phap FCFF, ching t6i gia dinh t5c do gia téng doanh thu tir xut khau cta GDT s& tudng
duong véi toc dd ting truéng du phdng gia tri xuét khau GRSPG clia Viét Nam tai tling thi truding chinh clia
GDT. Ngoai ra, dua trén gia dinh mua 100% cdng ty GO Biic Tam s& hoan thanh trong quy 3/2022, GDT s&
hop nhat hoan toan doanh thu (va cac chi phi hoat dong lién quan) clia GO D TAm vao két qua hoat dong
kinh doanh ndm 2022. T6c d6 tang trudng dai han clia GDT & muc 1% vdi gia dinh cong ty da di qua giai
doan ting trung dot bién va khdng cd k& hoach md rong san xuét dang ké hay bb sung thém md hinh kinh
doanh khac gilp tao thém gia tri thang du dot bién.

Vi GDT [a cdng ty cd lich st tra od tifc bang tién déu dén va & miic cao, nén chiing tdi quyét dinh str dung
phuong phap DDM vdi ty trong cao han FCFR. Chiing tdi chiét khau toan bd cac dong tién ¢b tiic du’ phdng
ma cac cd dong s& dugc nhan trong ndm du phong, véi gia dinh chi tra o8 tic mdi ndm hap Iy (dua vao lich
st chi tréa clia GDT) tir 4.000-5.500 ¢iéng/cd phiéu giai doan 2022-2026.

Dai véi Chi phi von binh quan (WACC), chiing t6i st dung ai sudt trai phi€u chinh pht Viét Nam 10 ném &
muc 3% la 1ai sudt phi rdi ro. Beta dugc tinh toan dua trén dir liéu lich str 5 ndm gan nhat ctia GDT va
VNINDEX. Chiing tdi st dung mé hinh CAPM dé tinh Chi phi st dung vén (ke). N vay clia cdng ty thap, chl
yéu & ng ngan han @& i trg cho véin Iuu ddng, chi phi ng vay la 2%.

Phuing phép FCFF
(Do vi: ty VND) 2H2022F 2023F 2024F 2025F 2026F
LN rong 768 84.6 99.2 1198 1348
(Cong: i vay sau thué 09 10 11 12 13
Cng: Khdu hao 85 101 103 103 104
Tr: Thay d6i vén luti déng 71 367 131 156 155
Trir: Von dau tur 70.5 0.7 0.7 49 31
Dong tién tu do ciia DN (FCFF) 85 583 96.7 1108 127.9
(Gid i hién tai cia dong tén trdo 78 512 779 819 866
Toc do tang trudng dai han 1.0%
Gia tri hién tai clia gia tri dai han 1,087.7
Gidtri DN 1,388.7
Tri: No 674
Cong: Tién va tuong duang tién 131
(Cong: Dau trngan han 67.6
S8 lugng c6 phiéu diang luts hanh 19,794,536
Gia muc tiéu (VND) 70,800
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BAO CAO CONG TY

[Viét Nam / D6 gia dung]

CTCP Ché bién Gb Biic Thanh (GDT VN)

Ngay 09 thang 09 nam 2022

Phuong phap DDM
(Don vi: ty VND) 2022F 2023F 2024F 2025F 2026F
Tién chitra B tiic 742 784 882 83.2 107.8
(Gié ti hién tai olia tién chi trd S i 676 683 700 639 712
T6c d0 ting truting o tic déi han 0%
Gié tri hién tai clia g trj di han 7375
Tonggiatri hiéntaicicdong oo tird ~ 1,078.5
S8 lugng o phiéu diang luts hanh 19,794,536
Gia muyc tiéu (VND) 54,500
WACC (%) 9% Phuang phap Tytrong | Gia muctiéu tuong ling (dong)
L3i sudt phi i ro (Rf) 3% FCFF 30% 70,800
Phan b ri ro von o6 phan (ERP) | 7.8% DDM 70% 54,500
Phan bl ri ro quic gia (CRP) 3.6% Gia khuyén nghi muc tiéu 59,400
Beta 0.6 Gia hién tai (08/09/2022) 41,750
Chiphind (kd) % Ty Ié loi nhudin u6c tinh (%) +42%
Chi phi str dung von (ke) 9.7%
Ty Ié ng trén von (%) 8%
(Gié tri nghvay (ty dng) 7

Ngudn: Shinhan Securities Vietnam
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[Viét Nam / D0 gia dung]

BAO CAOCONG TY CTCP Ché bigh G& B Thanh (GTW) Ngay 09 thang 09 nam 2022
PER 5 ndm clia GDT Biéu do PER clia GDT
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BAO CAO CONG TY

[Viét Nam / D0 gia dung]
CTCP Ché bién Go Duic Thanh (GDT VN)

Ngay 09 thang 09 ndm 2022

Nhiing su kién quan trong clia GO Birc Thanh
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Nguon: Dif liu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / D6 gia dung]

CTCP Ché bién G5 B Thanh (GDT WN) Ngay 09 thang 09 nam 2022

Rui ro

Rui ro tir vi mo thé gidi

Cac y&u t& vi md th& gidi c6 anh hudng I6n d8i véi cac cong ty cé doanh thu chll yéu dén tir xudt khau nhu
GDT. Cu thé, chién tranh thuong mai My-Trung Quéc khién cac chi phi nhap khau tir Trung Qudkc tng cao,
gian ti€p giip GDT cd doanh thu va Igi nhuén ndm 2020 tang dét bién vi nhiéu khach hang I6n cd nhu cau

cao & thi truding nhu My, Uc, Nhat Ban, cac nudc chau Au tim kiém thi trubing thay thé nhdm cét gidm chi
phi, trong d6 néi bét a khu vuc Pong Nam A ndi chung va Viét Nam ndi riéng.

Ngugc lai, cdng thdng dia chinh tri Nga-Ukraine da anh huBng ndng né dén ngudn cung dau, kéo theo hé
luy cac chi phi & nhiéu quc gia téng cao. Cc Ngan hang nha nudc van chua kip khic phuc triét dé hau qud
clia dich bénh COVID-19 trong nam 2021, giG day tiép tuc ddi dién véi nguy ca kinh t€ suy yéu. Cac hanh
ddng bét budc nham can thiép da gidm clia nén kinh t& quéc gia, nhu’ cic chinh sach tién t& that chat, da
dan t6i lam phét téng, di kém véi chi phi nhan cdng, san xudt, van chuyén.

Nhiéu qudc gia canh béo s& phai ddi dién véi vién canh suy thodi kinh t& khi 18 suét téng nhung ting truéng
GDP am, di kém vdi ty Ié that nghiép tang. Tat ca nhiihg diéu nay anh hudng rat xdu dén kha nang xudt
kh&u trong trung va ngan han ctia nhiéu doanh nghiép kinh doanh hang khdng thiét yéu, trong d6 c6 san
pham go clia GDT.

Ty I& lam phét & cac thi trudng xuat khau chinh clia G6 Dirc Thanh

Ty I& lam phat cdia Han Quéce Ty & lam phat cda Nhat Ban
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Nguon: Bloomberg, Shinhan Securities Viemam

Rui ro vé ty gia
Ty gid gitfa cic dong tién t& quéc t& so véi VND bi suy yéu, anh huding dén chi phi nhap khau, dan dén cac

nha nhap khau budc phai ting gia ban I&, lam gidm nhu ciu tiéu thu hang nhap khau, nhét & ddi véi nhém
hang hda khong thiét yéu nhu cdc mét hang G&SPG.

Ngodi ra, su’ suy yéu clia Gic dan vi tién t& & nhitng thi rudng ma GDT xust khau cling anh huéng dén
doanh thu va i nhuén ghi nhan thong qua cac khoan 15i/16 tir ty gia.

21 @ Shinhan Securities



[Viét Nam / D6 gia dung]

BAO CAOCONG TY CTCP Ché bigh G& B Thanh (GTW) Ngay 09 thang 09 nam 2022

Ty gia tién té thir cap 6 cac thi trudng xuat khau chinh clia G Birc Thanh so véi VND
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Nguidn: Bloomberg, Shinhan Securities Vietmam

Rui ro dau tu vao doanh nghiép mdi

Sau khi GDT mua lai GO Bc Tam, cic gi tri cdng hudng tao ra sau thuong vu mua ban sap nhap cting nhu
mang kinh doanh mdi khong dat dugc nhu ky vong clia GDT, anh hudng bién Igi nhuan chung ctia cong ty
trong cac nam dau.

Ngoai ra, dién bién phiic tap ctia kinh t& thé gidi, anh huéng tdi kha néng chi tiéu cling nhur cc nhu cau
mua sam clia ngudi tiéu dung ddi véi mang kinh doanh méi cia GDT. Tai thi truing My, 15i suét thé chap
cao va tién dd xay dung chdm chap la nhiing nguyén nhan cd thé day gia nha & My téng cao ky luc. Hién
mot ngdi nha & My co gia trung binh hon 430,000 USD, tang 14.8% so véi nam ngoai va 60% trong 5 ndm
qua. Gia nha tang di kém vdi cac chi phi nha 6 tai thi trudng My tang theo, anh hudng t6i nhu cau ctia khach
hang d6i véi mang kinh doanh d6 n6i that mdi clia GDT.
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[Viét Nam / D6 gia dung]

BAOCAOCONG TY CTCP Ché bigh G Bi Thianh (GDT WN)

Ngay 09 thang 09 nam 2022

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2020 2021 2022F 2023F 2024F  N&m(Ty dong) 2020 2021 2022F 2023F  2024F
Téng taisan 309 381 410 438 453  Doanhthuthuan 4004 3386 5562 6045 6732
Tai sén ngén han 2% 29 247 285 310 Téng trubng (%) 71 (154 642 87 114
Tién va tuohg duong tién 1 8 3 5 2 Gidvonhangban (2756) (2374) (3907) (4194) (466.3)
DAu twTC ngdn han 172 91 64 69 75 Lginhuangop 1248 1012 1655 1851 2069
Céc khoan phéi thu # 18 # % 5 Bién lg nhudn gop (%) 312 09 07 306 307
Hang ton kho ! % 100 138 153 ChiphiBH&QLDN (38) (38) (72 (82 (86)
Tai san ngdn han khdc 18 16 47 % 28 LNtrHBKD 86 635 933 1031 1214
Tai san i han 103 152 163 153 144 Téng truéing (%) 89  (67) 469 106 177
Taisan cd dinh B 97 159 149 140 Bién LN tir HBKD (%) 216 187 168 171 180
Chi phi xy dung cg bén 0 2 0 0 0  LNkhac 13 13 3 3 3
Tai san dai han khac 5 34 4 4 4 Thu nhdp tai chinh 17 17 8 8
Tong ng 128 116 143 172 186 Chi phi t3i chinh @ @ ©) ©) (©)
Ng ngén han 124 m 138 167 181 Trong d0: Chi phi lai vay @) ) @) @ @)
Khoan phéi tra b)) 15 b} 3 # Lgi nhuéin rong tir HDKD khéc 1 ) 0 0 0
Vay va ng thué tai chinh ngén 63 61 72 76 80  LNTT 100.1 763 962 1061 1244
Khéc 39 % 4 60 66 Thu& TNDN ) (16) (19) @ )
No dai han 4 4 5 5 5  INST 800 608 768 846 992
Vay va ng thué tai chinh dai han 0 0 0 0 0 Téng truting (%) 78 (24.0) 263 102 173
Khéc 4 4 5 5 5 Bién Iof nhuén rong (%) 200 180 138 140 147
Véin chi si hi 253 A48 268 267 267 LNST cf dong cdngty me 800 608 768 846 %2
VBin gdp chii s3 hiiu 71 180 19 19 199 Lgiich COTS 0 0 0 0 0
Théng du'vein 6 6 1 1 11 LNtruGcthuéva lai vay 100.8 713 973 1074 1258
G phi quy 0) ) @ @ o) Tang truiting (%) 80 (B4 59 104 171
Lofinhuén gi ki 77 4 60 59 60 Bén LN (%) 252 28 175 178 187
L ich o8 dong khding kiém sodt 0 0 0 0 0  LNtruGcthué lai vay va khau hao 105.7 837 1058 1175 1360
*Ng vay 63 61 7 76 80 Téng truting (%) 77 (208) 264 111 157
*NG rong (tén) (110) (39) 5 1 3 Bién LN (%) 264 24.7 19.0 194 20.2
Luu chuyén tién té *Chi sd tai chinh
Nam (Ty dong) 2020 2021 2022F  2023F  204F "*“;‘PS &g ioség g";ﬁ 2‘3’3; 23223;: 2‘5’%‘:;
vy A On T T T I o
Tién tif HOKD 6 3] %6 527] M2 (dang) 5787 14760 13507 13455 13502
Loinhuén rong 100 76 % 106 124 DPS (dbng) 4990 4195 3785 4000 4500
Khés hao 5 6 8 10 10 PRR () 75 169 144 126 101
(L6 i HD déu tur (15) (13) ©) ©) ® PBR (¥) 22 38 41 40 37
Thay dbi vén lu dong 5 (14 @ (@7 (13) EV/EBITDA () 44 109 100 90 74
Thay doi khac @) @) (15 @) @) TV B tra o8 it (%) 057 1169 %6 %27 89
Tién tir HD dau tu 35 383 (1500 307 04 Lof sudt o tic (%) 146 74 71 75 89
Thay dGi tai san o6 dinh (58) ) %) @ ()’ Khanangsinhli
Thay dGi tai san dau tu 4% 9 49 25 (@) Bién EBITDA (%) %4 47 190 194 202
Khéc 16 15 7 7 7 Bién LN tir HDKD (%) 16 187 168 171 180
Dong tién tw do 751 726 616 84 896 Bién LNST (%) 20 180 138 140 147
N ROA (%) 201 160 187 193 219
ﬁéntl.erjta”l ch:nh“ (830) (652) (67.7) (8L1) (932 ROE (%) - Y N
Thay doivon o0 phan N 8 X . Kha nang tii chinh
Tién mua o phiet quy M o 2 - - N vay /V6n i 3 it (%) 49 45 %9 B4 29
Tién divay(7¢) nd 2 @ 1 4 4 NG vay rong/ EBITDA (%) 1037) () 50 11 24
Cotltc, loi nhugn dé tra cho CSH (85) (71) (81) (85) 97) Ty 5 thanh todn tién mét (%) 139.1 893 483 45 04
Luu chuyén tién thudntrongném ~ (8.0) 74 (61) 23 (36) Kha ndng thanh todn i vay (x) 1320 813 87.2 840 %05
Téng tén dauném 87 09 85 26 50 Mieuquahoatdong(%)
Thay dditrong  gié 02 02 ol 02 02  Soneyvinludong(ngy) B O ©
Téng tién cudi ném 1 8 3 5 7 ch ngz?y hang ton I,<_h° (ngay‘) 104 128 120 120 120
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam 6 ngay khoan phai t (ngay) s 2 ) 28 )
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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Cong ty co phan Ché bién G6 Pirc Thanh (GDT VN)

. Giamuctiéu| Khoang gia MT
Gia co phiéu Ngdy Khuyén nghi j 99 -
p— (VND) TB; Max/Min
VN-Index —GDT
09/09/2022 (BC lan dau) MUA 59,400 | 9,500 1,700/19,000
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o X M\m
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Gia muc tiéu

Giacophisu =--- Giatungbinh  /\ Giamyctisu
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha ndng sinh 101 trong 12 thang tir 15% trd 1én + TICH CUC: C6 phiéu dugc theo ddi cd vén héa I6n nhat trong nganh dugc khuyén
+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén nghiMUA _
15% + TRUNG LAP: C6 phiéu dugc theo ddi cd vén hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha nang sinh Ii trong 12 théng thap hon 15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuc Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: Duc Thanh Wood Processing Joint Stock Company.

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

# Al opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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