CTCP Ché bién G& Pirc Thanh (HOSE: GDT) ‘,"; MBSecurities

(MUA; Gia muc tiéu: VND 46.380)

Luan diém dau tu Bién dong gia Ngay béo cdo 12/10/2020
. i A7 - Gia hién tai VND 39.100
Chung t6i khuyén nghi MUA déi vdéi co phi€u GDT vdi gia muc tiéu 46.380 dong trén co sé GDT o e UND 46.380
(i) GDT la mot Erong nhitng DN san xuat d6 dung nha bép hang d}:%u trong nudc vdi ty suat = Upsidé 18 6%

sinh IGi cao va on dinh, (ii) sic khoe tai chinh t6t di kém vdi mirc co tirc tién mat cao va déu, '
(iii) tiém nang gia tang thi phan tai thi truéng Nhat Ban va Han Qudc, va (iv) cd hoi mé rong Loi tie 10.8%
thi trudng xudt khdu sang My va EU trong bdi canh Hiép dinh EVFTA, VPA/FLEGT c6 hiéu luc T6ng mic sinh 101 29,4%
va huéng Igi tir CTTM My - Trung. - V8n héa thi truting Ty VND
Ban diéu hanh cong ty du kién s& trinh H3i déng quan tri xem xét k& hoach tam (ng ¢8 tdc 12y Jun Jul  Aus  sep 0o Dien dong 52 tudn S e
nam 2020 tai ki hop Hi déng quan tri Q3 dudc t6 chiic vao giira thang 10/2020. VND 39.750
Tidu diém dau tu 41 1 \ | KLGD binh quén 14.866 CP
2 Gidi han sé hitru NDTNN 49,00%

» S& hiru tdp KH 6n dinh va khéng phu thudc vao mét KH I6n nao. Thi trudng XK chinh "I"”l' il i"l'l linssaal |”"'|"| al |I bl l | N

Ty € sG hitu NDTNN 20,47%

clia GDT 1a chau A vdi ty trong 68%, trong dé phan I6n 1a Han Qudc va Nhat Ban. DN sd
hitu tép khach hang 6n dinh (Lotte Mart, Daiso Japan, Nitori, Fuji, Zeller present, Kesper...)
nhung khdng 18 thudc vao KH I6n nao. Theo GDT, 10 KH I6n nh&t cia GDT chi ddng gdp Chi tiéu i FY18 FY19 FY20F  FY21F
~40% doanh thu.

Doanh thu thuan Ty dong 362 390 342 400 430

* Tiém nang gia tang thi phan tai thi truong Nhat Ban va Han Quoc. Nhu cau vé do
diing bép va bd dd &n bang gd tai Nhat Ban va Han Quéc duy tri 8n dinh du chiju tdc dong  Bién LN gop 34,9% 35,8% 32,8% 31,7% 33,5%
ti€u cuc tU dich Covid-19. Thi phan cla bd d6 bép cla Viét Nam tai 2 thi truGng nay cling | N truéc thud

Ty dong 125 112 93 100 112
chirng kién tang dan trong nhirng nam gan day.
= Co hdi tir mé réng thi trudng xuat khiu sang My va EU nhd (i) hudng Igi tir CTTM My Lai rong Ty dong 101 90 74 80 90
- Trung, trong dé My 4p thué 25% d6i véi cac san pham go tir TQ, va (ii) cd hdi thAm nhdp  Eps Ppong 6.464 5.493 4.276 4.632 5.198
sau vao cac thi trudng trong khoi CPTPP & EU sau khi cac Hiép dinh CPTPP, EVFTA va
VPA/FLEGT ¢4 hiéu Iuc. DN d3 va dang d&y manh, phat trién thém KH tai My, ky vong nhan  P/E forward Lan 8,4x 715X
dugc nhiéu du an 16n tur Cotsco va Walmart ROE 32,9% 34.8% 27 6% 28,1% 29,8%

= Sirc khée tai chinh tét di kém véi mirc cd tirc tién mit cao va déu dan. DN du kién
chi tra cd tc khoang 50% trong ndm 2020. Dua trén di liéu lich chi tra cd tdc trong qua

A N . o N \ e i P (Ngudn: MBS Research)
khtr, chung toi cho rang DN sé chi tra 1 phan ¢o tuc 2020 vao thdi diém cudi nam nay.
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Thong tin cap nhat

GDT udc doanh thu 9T2020 tang 16% n/n, dat tudng Ung 276 ty dong. DN ciing da hoan thanh
k& hoach nhan don hang XK ca ndam 2020 vdi téng gia tri ~324 ty dong, tdng han 30% n/n. Tinh riéng
trong thang 9/2020, téng gia tri don hang cla GDT da tdng gdp 3 lan so véi thang 8, chl yéu nhd
tdng gid tri don hang méi ky clia 2 ddi tac I3n tai Ddc va Han Qudc dat 1,5 triéu USD.

Tinh dén thoi di€ém hién tai, GDT cho biét DN da nhin dudc nhiéu don hang méi cho nam
2021. Viéc chd déng mua go du trit gidp DN chu dong trong san xuat khi ti€p nhan 1 lugng Ién cac
dan hang.

DN xem xét k& hoach tam irng cd tirc nam 2020 tai ky hop dugc té chlic vao gitta thang
10/2020.

Kim ngach xuat khau go va cac san pham go duy tri da ting tich cuc. Theo Tong cuc Thdng
k& Viét Nam, gia tri xudt khdu dd go trong 8T2020 dat ~7,3 ty USD, tdng 12,4% so véi clng ky.
VNForest udc tinh téng gia tri xudt khau go trong ndm 2020 sé dat ky luc 12,5 ty USD.

Thi phan cac san pham d6 dung nha bép va bo d6 an bang g6 cua Viét Nam tai Nhat Ban va
Han Qudc chirng kién ting déu qua cac nam. Cu thé:

v’ Tai Nhat Ban, nhu ciu ddi vdi cac san phdm do dung nha b&p & bd dd &n bing gb giam ~15%
trong 8T2020 trudc tac dong cla dich Covid-19 (theo Cd quan Thong ké Nhat Ban, SBJ). Tuy
nhién, dang luu y 1a cdc san phdm nhép khau tir Viét Nam chi gidam 1% n/n, dat tuong (ng 1,9
triéu Yén va gilr virng vi tri 1a quéc gia xudt khiu bd dd bép 16n thr 2 tai Nhat Ban. Trong khi dé,
Trung Qudc, Philipplines va Thai Lan giam lan lugt 14%, 11% va 15% so vdi cung ky. Thi phan
cta Viét Nam tang tir 10,5% trong nam 2019 lén 11,7%.

v Tai Han Qudc, theo s& liéu tir Hai quan Han Quéc, gia tri nhap khau bd dd bép da ching kién ting
kha trd lai tir thang 4/2020 va dat mdc tdng ~12% n/n trong 8T2020. Trong dé, gia tri nhap khau
tlr Viét Nam dat 9,2 triéu USD, tdng 26,5% n/n, vugt xa nha nhap khau I6n nhat clia Han Quédc la
Trung Quoc vdi 7,4%. Thi phan cua Viét Nam dudc cai thién kha tir 18% nam 2019 Ién 20,1%
trong 8 thang dau nam.
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(Ngudn: Co quan Thong ké Nhat Ban, Hai quan Han Qudc)



CTCP Ché bién G& Pirc Thanh (HOSE: GDT) %> MBSecurities

(MUA; Gia muc tiéu: VND 46.380)
Kha nang sinh Igi cia GDT (sau diéu chinh LN bat

" . , n n o en < g - thucn
Linh vu'c hoat dong: La DN san xuat d6 dung nha bép, do gia dung, va doé chai tre 9)

em lam tir gb cao su, MDF va gb dan. Trong dé, d6 ding nha bép 13 san pham a0%  37.9% 37.6% 1580
v > n n n g > 0, . o
chiém ty trong cao trong cd cau doanh thu, trén 65%... Theo GDT, cong suat cua 3504 34.9%

i 32.8%
cac nha may hién hitu dat ~85-90%. 48 30.8%
~ rs A A . . R . ‘s 30% 32.6% 32.8%
Phan Ian thu'c hién gia cong cho cac khach hang nudc ngoai. 29.4%
25% ' 27.6%

= Thi trudng tiéu thu chinh: chau A, trong dé tap trung phan I6n tai Han Qudc va oo 23.7% 23.6% 25.8% 25.0%
n > (o] " .
Nhat Ban. 20.6% 20.3% 0
o - e e e a 15% 19.0%
» Pat hieu qua kinh doanh cao va on dinh vdi ROE duy tri ¢ muc tren 30%. DN
> 7 \ oA Y 7, \ A Ay n . n .7 . v yé 100/0
u
ql,Jan Uly do?g tlenA tot vai c’lor‘lAg tién tu HDKD ludn ghi nhan gia tri thang du I6n qua 5015 2016 2017 2018 5019 1M Q2/2020
cac nam, binh quan ~50 ty dong.
——Ty sudt LN gop (%) —— ROE (%) ROA (%)
Co ciu doanh thu GDT theo san pham KQKD cuia GDT theo quy Thi trudng tieu thu GDT 2019
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(Ngudn: GDT, GTA, MDF, NHT)
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* Tu chu cao vé von. DN chu dong cao vé ngudn von vdi ty Ié ng vay/TTS duy tri & mic
rat thap, ~15%.

= DN hién nam giit khoan dau tu ngan han trén 200 ty dong, tuong i'ng 55% TTS,
dem lai nguon tién déu tir 13i tién guri NH.

= Duy tri mi{rc cd tirc tién mat cao va déu dan. DN du kién chi tra ¢6 tlic khoang 50%
trong ndm 2020. Chiing tdi cho rang DN sé thuc hién chi trd 1 phan cd tic 2020 vao thdi
diém cudi nam nay.

* Hiéu qua hoat dong cao so véi cac cong ty trong nganh. Ty suat sinh IGi cia DN
cao han nhiéu so véi cac DN hoat dong cung linh vuc.
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(Nguédn: GDT)
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Mo hinh du phong

Nam 2020, doanh thu va lai rong uéc dat tuong rng 400 ty dong va 80
ty dong, tang tuong (rng 17% va 8% n/n. Doanh thu xu&t khau sang 2 thi
truGng Han Qudc va Nhat Ban udc tang manh trg lai 20% n/n sau muc giam 12%
clia ndm ngodi khi nhu cau vé dd gb bép tai 2 thi trudng nay van chirng kién ting
kha bat chap tac dong tur dich Covid-19.

Bién LN gop udc tinh giam nhe tir 32,8% nam 2019 xudng con khoang 31,7%
trong ndm 2020 chd yéu do chi phi nhan cong tang manh so véi cung ky. Trong
khi dd, chi phi ban hang va QLDN cling chirng kién tdng kha do ddy manh hoat
ddng marketing nham thdc day doanh s8 ban hang. Ching tdi ky vong DN sé
nhan dugc khoang 5 ty dong tir chuyén nhugng 16 dat KCN My Phudc 3.

Nam 2021, doanh thu va LN du kién tang truéng véi mirc tang 8% va
12% n/n trén cd sd gia dinh (i) thi trudng chau A duy tri da téng trudng vai 7%
n/n trong khi Chau Au va My ting trudng 5-10% nhd trién vong kha quan cta
ngang va (i) DN kiém sodt chi phi nhdn céng trong khi chi phi ban hang va
QLDN dugc tiét giam nhd hoat ddng ban hang t6t han khi dich dugc ki€ém soét.

Pinh gia
Chiing t6i xac dinh gia muc tiéu cta cd phiéu GDT vao khoang 46.380 dong

dua trén két hgp 2 phuang phap chiét khdu dong tién va so sanh P/E. Gid muc
tiéu tuong Ung P/E forward khoang 8,9 lan (theo EPS 2021F khoang 5.198 dong).

Nanjing inform storage equipme 603066 CH 9.879 28,9x
Guangdong Piano Customized Fur 002853 CH 11.082 12,1x
Nanjing OLO Home Furnishing Co 603326 CH 11.927 16,6x
Yihua Lifestyle Technology Co 600978 CH 5.773 8,6x
Guangdong Topstrong Living Inn 300749 CH 8.002 24,0x
Trung vi 9.879 16,6x

(Ngudn: Bloomberg, MBS Research)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngu'di kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng khuy&n nghi ciia MBS dudc xdy dung dua trén mirc chénh léch cia gid muc tiéu 12 thang va gid cd phiéu trén thij trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <= -15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin s dung trong bao cao dugc thu thap tur nhitng nguon dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thdc clia MBS.
Khéng mdt thong tin cling nhu' y kién nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khong dudc phép sao
chép, tai ban bdi bat ky cad nhan hodc té chifc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Binh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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