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2013A

Ky vong vao do'n hang vé&i Amazon
Cap nhat KQKD 9M2018 va dw bao nam 2018:

Két thiic 9M2018, Gilimex ghi nhan sy tang truwéng tich cuc trong doanh thu ciing
nhw LNST. Theo d6, doanh thu 9 thang dat 1,607 ty déng (+15.3%YoY) v&i bién
loi nhuan cai thién tr 14% 1&én 16%, hé tro LNST gia tang 1én mic 89 ty dong
(+50.8%Y0Y). Dy bao cho ca nam 2018, coéng ty sé& duy tri dwoc tbc do tang
trwdng binh quan & nhom khach hang Ikea va cac khach hang khac & mac 11%
va gia dinh téc do ting ctia khach hang méi Amazon sé khoang 14% (twong &ng
v&i tang trwedng binh quan clia mang may mac théng qua cac kénh thwong mai
dién t&r, theo E-marketer Retail), tir d6 wéc tinh doanh thu cd nam 2018 clia GIL
sé dat 2,430 ty dong (+11%YoY) va LNST wéc dat 163 ty dong (+23%YoY).

Dw bao nam 2019: Ky vong trong ndm 2019, Gilimex tiép tuc duy tri téc do tang
trwdng sb lwong don hang ciia Amazon va lkea & mirc 2 con s6, 1an lwot dat 14%
va 11%, tlr d6 wéc tinh doanh thu nam 2019 cla Gilimex sé dat 2,727 ty dong
(+12%YoY) va LNST dat 204 ty déng (+16%Y0Y).

Pong lwe tang trwéng: (1) Ky vong tr doéi tac Amazon: Gilimex duw kién s
lwgng don hang tir khach hang nay sé tiép tuc tdng va co thé dat mirc 100 triéu
USD trong th&i gian t&i, wéc tinh sé dat trong nam 2022. (2) Gia tang nang lwc
san xuat théng qua cac dau tw gép von tai cac doanh nghiép cung nganh:
Gilimex s& hiru truc tiép va gian tiép nhidu doanh nghiép cung nganh khac, day
sé 1a loi thé cho Gilimex gia tdng nang lwc san xuét dé& dap &ng sb lwong don
hang gia tang. Ngoai ra, cong ty ciing dau tw mé rong kho bai tai cum CN-TTCN
Hac Dich tai Ba Ria Viing Tau (BRVT) nham tan dung lgi thé gan Cang Cai Mép.
(3) Ky vong bién |gi nhuan tiép tuc dwoc cai thién nhe tinh gon bé may san
xuét, gidm chi phi nhan cdng va tap trung san xuét cac san pham co gia tri gia
tang cao.

Rai ro: (1) Rui ro co cau khach hang ¢é dac khi 2 nhém khach hang lkea va
Amazon chiém 80% trong tdng doanh thu cdng ty. (2) Rui ro pha lo&ng khi céng
ty phat hanh thém cd phiéu dé huy dong vén. Ké hoach phat hanh sé chia lam 3
dot, trong d6 da phat hanh dot 1 théng qua chi tré cb tie bang cb phiéu ty & 37%.
Dw kién sé& phat hanh thém gan 11 triéu ¢ phiéu nira trong 2 dot con lai, nang sb
lwong cb phiéu dang Iwu hanh 1&én gan 30 triéu cd phiéu.

binh gié:

Bang phwong phap dinh gia DCF va P/E (ty & 50%-50%), wéc tinh gia tri hop ly
ctia cb phiéu GIL sé vao khoang 47,122 déng/ c¢é phiéu, twong trng véi mirc P/E
forward 5.x. Trong trwéng hop GIL phat hanh thém cd phiéu va nang sé lvong
dang Iwu hanh 1&n 30 triéu ¢ phiéu, gia tri sau pha lodng clGa GIL s& vao khoang
29,904 déng/ ¢ phiéu. Tir d6, dwa ra khuyén nghi MUA cho cé phiéu nay.

Doanh thu thuan

() VND) 893 1,108
LNST (ty VND) 41 44
EPS (VND) 2,919 3,178
% tang EPS 9%
BV (VND) 25,996 27,203
P/E 6.2 8.4
P/B 0.7 1.0
Cb tirc (VND) 50% 80%

2015A 2017A 2018F 2020F 2021F 2022F
1,079 1,291 2,170 2,430 2,727 3,114 3,561 4,167
70 110 144 176 204 219 259 303
5,012 7,878 10,307 9,237 6,805 7,291 8,633 10,099
58% 57% 31% -10% -26% 7% 18% 17%
28,114 32,429 40,202 38,783 33,749 38,041 41,674 46,773
6.0 6.2 4.0 5.1 - - - -

11 15 1.0 12 - - - -
25% 25% 47% 30% = s = =

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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Tinh hinh hoat déng kinh doanh CTCP SX — KD Xuat Nhap khau Binh Thanh

Gilimex la doanh nghiép hang dau trong viéc san xuét va xuét
khau cac mat hang gia dung va may méc nhw vali, balo, tui
xach,... Trong do, doanh thu chi yéu dén tir xuat khau (chiém
100%) va thij trwdng tiéu thu chinh la Chau Au va My. Hién tai,
danh séach khach hang cua Gilimex c6 khoang 10 khach hang,
trong d6, lkea (Thuy Dién) va Amazon (MY) & 2 khach hang
chiém 80% doanh thu Gilimex.

Co cau doanh thu theo
khéach hang

DP6i v&i khach hang Amazon: Amazon hién dang cé tham
vong mé rong kho hang trén toan thé gidi va tim kiém cac nha
xuét khau tai chd, trong d6 c6 Viét Nam. Ké hoach ctia Amazon
dbi vai thi tredng Viét Nam 1a gitp nha sén xuét tan dung kénh

phan phéi tryc tuyén dé tiép can khach hang ctia Amazon. = lkea = Amazon = Others
Két qua hoat dong kinh doanh Ngay khi dén nhan nhirng don hang tir
2,500 100%  Amazon, két qua kinh doanh cua
000 Gilimex da tang trwéng day tich cwc:
50% Trgng nam 2017, Gilimex tap trung phat
1,500 trién thj trwong My, mé réng so lvong don
hang tai thi trwdng nay. Theo do, sau khi
1,000 . cung cap hon 40 triéu USD tién hang cho
0% ddi thc Amazon, két qua kinh doanh cda
500 Gilimex trong nam 2017 tang tich cwc voi
doanh thu dat 2,170 ty (+68%Y0Y) va
50% | LNST dat 144 ty (+51%).
2014 2015 2016 2017 9M2018
Trong th&i gian t&i, Gilimex hwong t&i muc
— Revenue AT tiéu gia tang gia tri don hang véi Amazon
—@— %YoY Doanh thu —0—%YoY PAT

Ién khodng 100 triéu USD.

Tiép tuc dau tw phat trién nang lwc san xuét: Hién tai, Gilimex dang s& hiru 2 nha may may hang
gia dung: Nha may Binh Thanh (27 chuyén), Nha may Thanh My (16 chuyen) Ngoai ra, cong ty co str
dung cac nha may gia cong bén ngoai (46 chuyén). D& dap &ng nhu cau gia tdng, Gilimex tlep tuc dau
tw phat trién nang lwc san xuét thong qua cong ty lién két Dét may Gia Dinh (sc hiru 25% vén cb phan)
Ddng thei, cong ty cling trién khai dau tw mé rong kho béi tai cum CN-TTCN Héc Dich tinh BRVT nhdm
tan dung loi thé gan Cang Cai Mép.

Ngoai ra, Gilimex s& h&u 2 nha may khac bao gom: Nha may san xuét dén (san xuat dén, chao dén
dé xuét khau) va Nha may kim loai (san xuét kim loai phuc vu nganh san xuét gia dung ctia cong ty).

Loi thé tir s& hiru trwc tiép va gian tiép cac cong ty cling nganh: Gilimex s& hivu 25% vén cb phan
tai CTCP Dét may Gia Dinh (Giditex) va cha tich HDQT cla Gilimex ciing la Téng Giam Déc cua
Giditex. Theo d6, Giditex hién dang s& hiu cb phan tai nhiéu cong ty may khac bao gébm Céng ty
TNHH MTV Dét Sai Gon, CTCP SX-TM Sai Gon (GMC), CTCP Dét may Gia Binh Phong Phu,... Trong
thoi gian téi, Gilimex sé tiép tuc tim kiém cac co hdi M&A véi cac doanh nghiép cung nganh.

Trien vong cai thién bién lgi nhuan gop: Chi phi san xuét
C6ng ty thanh cdng trong viéc tiét gidm chi  65%

phi nhan céng, tlr d6 cét giam dwoc chi phi

san xuét, hé trg' cai thién bién lgi nhuan gop. 450

Theo @6, bién LNG trong 9M2018 cuia Gilimex

da dwoc cai thién tr mrc 14% Ién 16%. V&I 25%

ké hoach tinh gon bd may san xuat va tap

trung san xuét cAc san pham co gia tri gia = 5%

tang cao, k}{ vong bién LNG cua cong ty tiep 2015 2016 2 018
tuc dwoec cai thién. 15%

Khac*

—— Chi phi nguyén liéu === Chi phi nhan cong

*Bao gém chi phi khadu hao, dich vu mua ngoai, khac

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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s Duy tri hoat déng kinh doanh én
Ty Ié chi tra co tire dinh vé&i mirc cé tirc cao:
80% Cong ty lubn duy tri ty Ié chi trd cb
tlrc cao qua cac nam. Trong nam
50% 47% 2017, cdng ty da chi trd 10% cb tire
30% bang tién va 37% c6 t&c bang cd
25% 25% phiéu, nang so lwong cd phieu

dang niém yét lén 19.1 triéu cd

phiéu. Dw kién trong nam 2018, ty

2013 2014 2015 2016 2017  2018F Ie?ot(;hl tra €0 tre cua GIL sé wr 10-
0.

So sanh vé&i cac doanh nghiép cung nganh (gia tri Trailling-Twelve-Month): GIL [a mét trong sé it
doanh nghiép dét may duy tri ty 1& no/ tai san thap (~26%). Bén canh do, ty suét sinh lgi ROE, ROA
va gia tri méi ¢b phan cta Gilimex ciing dan diu so véi cac doanh nghiép trong nganh.

GIL TCM TNG STK
D/A 26% 63% 76% 61%
GP Margin 17.1% 16.3% 17.2% 12.2%
NP Margin 6.6% 5.8% 4.7% 6%
ROE 26% 16.9% 20.6% 16.6%
ROA 9.6% 6.2% 4.9% 6.4%
EPS (dbng/cp) 11,394 3,528 2,847 2,251

RUi ro: (1) Rai ro vé co cau khach hang cé dac: Ty lé doanh thu cta Ikea va Amazon chiém gan
80% doanh thu ctia cong ty cho thay céng ty cé nguy co sé tdn that I6n néu co sw thay dbi don hang
& 2 khach hang nay. (2) Rui ro pha lodng: Gilimex dang can huy déng vén dé thwc hién dau tw xay
dwng m&i vi vay cong ty sé phat hanh cé phiéu dé huy dong vén. Ké hoach phat hanh sé chia lam 3
dot, trong d6 da thuc hién dot 1 théng qua viéc chi trd 37% cb tirc bang cd phiéu. Dot 2 va dot 3 sé
phat hanh thém 10.9 triéu cb phiéu, nang sb lwong cd phiéu niém yét dw kién 1&n 30 triéu cb phiéu. (3)
Rui ro tir y kién kiém toan ngoai trie: T nam 2016, Gilimex da ky hop ddng mua cd phan CTCP Dét
may Gia Dinh (Giditex) théng qua hinh thirc d4u thau. Tuy nhién do Giditex van dang trong qua trinh
quyét toan v&i nha nwéc chwa chbt dwoc BCTC nam 2016 va 2017 nén chwa xac dinh duoc gia tri
ho’p ly cua Giditex nén chuwa tién hanh hop nhat vao BCTC cua Gilimex. Hién tai, chwa c6 thoi gian cu
thé vé ké hoach thoai vén nha nuwéc tai Giditex, tuy nhién Glllmex da lén ké hoach huy déng vén gan
300 ty nhdm phuc vu san xuét (~150 ty), con lai dung d& mua cb phan Giditex khi nha nwéc ban vén.

Quan diém dau tw: Bing phwong phap DCF va P/E Vi ty 1& 50%-50%, gia tri hop Iy cla c6 phiéu
GIL trong vong 1 nam sé vao khoang 47,122 dong/ coé ph|eu twong trng véi mire P/E forward 5.x.
Trong trwéng hop GIL phat hanh thém cb phiéu va nang sO Iwong dang lwu hanh 1&n 30 triéu cd phiéu,
gia tri sau pha lodng cla GIL sé& vao khoang 29,904 ddng/ cb phiéu.

Phwong phap DCF Phwong phap P/E
Chi tiéu (tydéng) 2018F 2019F 2020F 2021F  2022F EPS 9,237
LN tir HDKD 176 204 219 259 | 303 | [P/Eforward 5.X
Lai vay 22 19 23 28 34 | LCaheply 48,958
Khau hao 2 2 2 3 3
Capex 12 14 16 18 21
wC 97 80 147 180 225
FCFF 91 132 81 92 95
(?,{,aAthmgeZ% 89 120 67 70 66

Gié tri cudi cing

(9~1%) 743
Gia tri DN 1,156
No 680
Tién mét 388
Giéa tri vén héa 864
SLCP (triéu) 19
Gia hop ly 45,286

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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So lwoc cong ty

Tién than clia Cong ty C6 phan San xuét Kinh doanh va Xuét Nhap khau Binh Thanh
la Cong ty Cung trng hang xuat khau Quan Binh Thanh, dwgc thanh 1ap nam 1982.
Gilimex xac dinh tr& thanh mot trong nhirng doanh nghiép hiéu qué trong Iinh vuc
may mac. V&i 36 nam hinh thanh va phat trién, hoat dong san xuat cua cong ty lién
tuc phat trien song song voi viéc m& rong quy mé dau tw, xay dung hé thong quan ly
chat lwgng dap ng nhirng quy chuan cua khach hang.

Bén nay, cong ty khdng ngirng mé rong thi treong tim kiém khach hang va két qua
cho thay sy tang truwdng tich cwe cua GIL thdng qua doanh so xuat khau trc tiép te
2 triéu USD trong nhirng nam dau hoat dong da tang lIén muc 88.2 triéu USD trong
nam 2017.

Ngoai ra cong ty ciing khdng dinh vi tri cia minh trwéc cong ching va nha dau tw 1a
mét doanh nghiép hoat dong hiéu qua véi cac chitiéu tai chinh va ty Ié co tie cao.

Qua trinh tang vén (ty VND)
ty déng
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B&o cao tai chinh (ty VND)

Két qua kinh doanh 9M2018
Doanh thu thuan 1,108 1,079 1,291 2,170 2,430 1,607
Gia vbn hang ban (925) (885) (1,021) (1,817) (2,016) (1,351)
Loi nhuan gop 183 195 270 353 414 257
Chi phi ban hang (22) (26) (36) (83) (67) (69)
Chi phi QLDN (78) (68) (82) (89) (127) (68)
Lgi nhuan tr HDKD 67 84 123 175 183 120
Lgi nhuan tai chinh (16) 17) (29) (6) (37) (9)
Chi phi lai vay (21) (44) (12) (14) (26) (13)
Loi nhuan trwéc thué 66 87 126 185 234 112
Loi nhuan sau thué 48 69 95 144 176 89
LNST cuia cb déng Cong ty 44 70 110 144 176 89
me

Can doéi ké toan 9M2018
Tai San Ngan Han 728 732 721 1,125 1,436 1,324
Tién va twong duong tién 267 264 146 204 393 388
DPau tw tai chinh ngén han 2 3 3 6 12 20
Phai thu ngan han 176 152 113 482 375 198
Hang tdn kho 253 283 427 398 596 688
Tai san ngén han khéac 29 31 31 34 60 30
Tai San Dai Han 204 198 369 362 366 358
Phai thu dai han - 0 1 1 1 2
Tai san cb dinh 141 131 137 133 135 126

Béat dong san dau tw - - - - . B

Chi phi xay dwng d& dang 17 19 7 8 20 13
Dau tw tai chinh dai han 13 8 194 194 142 194
Tai san dai han khac 30 37 30 27 69 24
Loi thé thwong mai 3 3 - - - -
Téng céng tai san 931 931 1,090 1,487 1,803 1,682
No’ phai tra 553 536 638 927 1,063 1,049
No ngén han 527 526 631 924 1,034 1,047
No dai han 26 10 7 3 29 3
Vén cha sé& hivu 379 391 452 560 740 633
Vén diéu & 139 139 139 139 191 139

Loi ich ¢ déng thiéu sb - - - - - B

Téng nguén vén 931 927 1,090 1,487 1,803 1,682

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 5
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Lwu chuyén tién té 9M2018
Lwu chuyén tién thuan tr HD 115 54 62 10 65 85
Kinh doanh

Luu chuyén tién thuan tr HD (10) (10) (194) (10) (12) (12)
bau tv

Lwu chuyén tién thuan tr HD 58 (47) 14 58 136 123
Tai chinh

Lwu chuyén tién thuan trong 163 3) (118) 58 189 196
ky

Tién & twong duong tién dau 104 267 264 146 204 204
ky

Tién & twong dwong tién cudi 267 264 146 204 393 388
ky

Chi sé tai chinh (%) 9M2018

Tang trwéng

Doanh thu 24% -3% 20% 68% 12% 15%
Loi nhuan sau thué 9% 58% 57% 31% 23% 51%
Téng tai san -4% 0% 18% 36% 21% 13%
Téng vén cha sé& hiru 5% 3% 15% 24% 32% 13%
Kha nang sinh |&i

Ty suét lai gop 17% 18% 21% 16% 17% 16%
Ty suét EBIT 8% 12% 10% 9% 9% 7%
Ty suét EBITDA 8% 12% 10% 9% 9% 8%
Ty suét l&i rong 4% 6% 8% 7% 7% 6%
ROA 5% 8% 11% 11% 11% 5%
ROE 12% 18% 26% 28% 27% 14%

Hiéu qua hoat dong

Vong quay khoan phai thu 4.9 6.6 9.8 7.3 5.7 8.1
Vong quay hang tén kho 5.2 4.0 3.6 5.3 4.9 2.3
Vong quay khoan phai tra 15.7 14.6 15.0 11.2 9.1 6.2
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.32 1.37 1.13 1.21 1.35 1.26
Ty suét thanh toan nhanh 0.90 0.85 0.47 0.79 0.81 0.61
CAu tric tai chinh
Tdng no/Téng tai san 59% 58% 59% 62% 59% 62%
Téng no/Vén chi sé& hivu 146% 137% 141% 166% 144% 166%
Vay ngén han/VCSH 139% 134% 140% 165% 140% 165%
Vay dai han/VCSH 7% 2% 2% 1% 4% 0%
Nguén: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 6



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Pha, Quan 7, V@ Thij Sau, Quéan 3, Tp. HCM Hoa Nhan Chinh,

Tp. HCM Dbién thoai: (84-28) 3 820 8068 Quan Thanh Xuan, Ha Noi.

Dién thoai: (84-28) 5 413 5478 Fax: (84-28) 3 820 8206 Phone: (84-24) 6 250 9999

Fax: (84-28) 5 413 5473 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Quan Hoan Kiém, H4  Quan Héng Bang, Hai Phong

Tp.HCM. NO6i Phone: (84-225) 384 1810

Dién thoai: (84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Fax: (84-225) 384 1801

Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820
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