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Nganh Go
Bao cao cap nhat KQKD

Thang 6, 2021

Doanh thu 5T21 tang trwéng tét 32% YoY

GDT vira cong bé KQKD 5 thang dau nam tang trwéng tét 32% YoY. Ching toi
cting da co cudc trao ddi voi Ban lanh dao dé cap nhat thém thong tin lién quan
dén cac hoat dong kinh doanh cda Coéng ty. Nhirng ghi nhan chinh:

KQKD 5T21 kha quan: Doanh thu thuan tang 32% YoY

GDT céng bd KQKD 5T21 kha quan vé&i doanh thu dat khoang 172 ty (+32,3%
YoY), nhin chung phu hep véi dy bao ca nam 2021 cua BVSC la 523,7 ty
(+30,8% YoY). Theo d8, chiing tdi wéc tinh tdng doanh thu thudn Thang 4 va
Thang 5/2021 tang 49,6% YoY dat 72,0 ty. Riéng thang 5, ching tdi wéc tinh
doanh thu clia GDT téng dang ké 1én 42 ty (+40,0% MoM:; +22,1% YoY).

Pon hang méi dbi dao, thuc ddy KQKD cac quy t&i

Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 74,951

Gié thi trwong (16/06/2021) 55,300

39%

Loi nhuan tiém nang

THONG TIN CO PHIEU
Tinh dén thoi diém hién tai, gia tri don dat hang méi duy tri da ting tét dat

San giao dich HSX " khoang 13,6 triéu USD, hoan thanh 80% muc tiéu doanh thu xuét khau cla
Khoang gia 52 tuan 26.000-57.000 GDT trong nam 2021 1a 17 triéu USD. BLD chia sé lugng don dat hang nay sé
o . dam bao lwgng cong viéc cho GDT dén thang 8 nam nay. Hon nira, Ban lanh
Vén h 932,8 ty VND - TS . N N PO
on xoa_‘ i Y dao ciing cho biét GDT sé tich cwe chon loc don hang phu hop dé nhan vién
=ik e gl L il 16.867.808  d& dang hoan thanh ma van dam bao BLN & mirc tét trong bdi canh dich
KLGD binh quan 10 ngay 110630 COVID-19 tai bung phat & Viét Nam.
% s& hiru nwéc ngoai 14,28% Tang gia ban do gia nguyén liéu dau vao tang
Room nuéc ngoai 49,00%  Theo Ban lanh dao, GDT da bat dau tang gia ban tlr dau Quy 2/2021 nham
Gia tri cb ttrc/cd phan 5500 Chuyén bét mét phan tac dong tir viéc tang gia nguyén liéu dén khach hang,
e dieu nay kha nang sé ho trg BLN gdp trong nhirng quy t&i.
Ty |é cO tic/thi gid 9,9%
Beta 1.0 BLN hoat dong Quy 2/2021 kha quan
BVSC ky vong BLN hoat dong clia GDT sé tiép tuc dwoc cing cb tr Quy
" . 2/2021 tr& di, chi yéu nho: (1) Tang gia ban dé chuyén bat tac dong tir gia
BIEN DONG GIA nguyén vat liéu dau vao tang; (2) Viéc lyva chon don hang cé bién gbép thuan
VND/ cb phiéu o loi; va (3) Chi phi hoat dong diu lai so véi mirc cao Quy 1/2021. Do d6, BVSC
:ggg o000 rang tang trwdng lgi nhuan rong Quy 2 sé cao hon tang trwdng doanh thu.
o ww  Tién dd phat hanh ESOP va chi tra cé tirc ndm 2020
400,000 z
22222 350,000 VGi viéc phat hanh ESOP, BLD dang ky vong sy chap thuan tir UBCKNN, sau
25000 oo 00 S& chi tra cb tirc tién mat dot 2 & mirc VND2.000/ cp. Dong thoi, viéc chia
oo 2000 ¢ tire 6 phiéu 10% cling duoc ky vong sé dugc thyc hién sau do. Duy tri 1a
10000 100,000 nhirng yéu t6 ho trg gia trong thoi gian toi.
5,000 50,000 . 2 2 2
0*;&{ “"@;MMMMM\ 0 Cho nam 2021, GDT [én ké hoach co tlrc 5.500 dong/ cp (trwdc chia tirc co
f»%\f&{»\w\ré"» RSN phiéu; mirc sau chia 1a 5.000 déng/cp), sat véi du bao hién tai cla ching toi 1a

6.000 ddng/ cp. Suét cb tire rat hap dan & mrc 9,9-10,8% so véi gia hién tai.

YID 1T aT 6T Duy tri OUTPERFORM; Gia muc tiéu 74.951 déng/cp (Upside: 39%)
GDT 350% 10,0% 27,1% 39,7% BVSC hién dw bao doanh thu thudn nam 2021 cGa GDT dat 523,7 ty (+30,8%
VN-ndex  211% 150% 150% 27.1% YOY) va LNST dat 112,4 ty (+40,4% YoY). Dy bao doanh thu va LNST nam

2022 cua chung t6i cho GDT dat 604,2 ty (+15,4% YoY) va 126,2 ty (+12,3%).
Chung t6i sé xem xét lai dw bdo KQKD va gia muc tiéu sau khi cong ty cdng bo
BCTC Quy 2/2021.

GDT van la mét trong nhirng ‘top pick cla BVSC cho cac theme dau tu: (1)
Trlen vong xuét tang trwdng tét va trién khai vaccine trén toan cau; va (2) Ro
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cb phleu co ban tot (Bang can dbi ké toan va dong tién manh; chinh sach cb
tlre tién mat hap dan va nhat quan, cing véi Ban Ianh dao tam huyét).

O murc gia hién tai 1a 55.300 ddng/ cp, GDT dang giao dich tai P/E nam 2021
va nam 2022 la 8,1x va 7,2x. Duy tri khuyén nghi OUTPERFORM.
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Loii nhuan gop
EBIT
LNTT
LNST-CDTS

Bang can dbi ké toan

2018
389.8

(250.1)

139.7
102.0
112.4

89.7

2019 2020F 2021F 2022F
341.8 400.4 523.7 604.2
(229.8)  (275.4) (351.0) (408.5)
112.0 125.0 172.7 195.8
79.5 86.6 122.7 137.9
92.7 100.1 140.4 157.8
74.2 80.0 112.4 126.2

Don vj (ty VND)
Tién & khoan twong dwong tién

Cac khoan dau tw ngén han
Cac khoan phai thu ngén han
Hang ton kho

Tai san ¢ dinh hiru hinh
Tdng tai san

No ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Bién Igi nhuan goép (%)
Bién Igi nhuan rong (%)
ROE (%)

ROA (%)

Chi tiéu co’ cau vén

D/E

D/A

Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cé phan)

16.9
157.7
41.0
77.6
32.2
343.9
81.6
3.6
258.7
343.9

2018
7.6%
-11.4%

35.8%
23.0%
34.7%
26.1%

0.11x
0.08x

5,492
15,839

2020 2021F

8.7 0.9 1.4 7.7
217.1 1715 1715 1715
27.3 415 46.3 55.1
85.0 71.3 101.2 117.8
31.3 41.9 426 39.1
387.4 398.9 4336 460.2
105.5 123.9 145.8 162.2
3.5 4.4 4.4 4.4
278.3 2705 283.4 293.6
387.4 398.9 433.6 460.2
2019 2020 2021F 2022F
-12.3% 17.1% 30.8% 15.4%
-17.3% 7.8% 40.4% 12.3%
32.8% 31.2% 33.0% 32.4%
21.7% 20.0% 21.5% 20.9%
26.7% 29.6% 39.7% 43.0%
19.2% 20.1% 25.9% 27.4%
0.22x 0.23x 0.24x 0.25x
0.16x 0.16x 0.16x 0.16x
4,276 4,840 6,801 7,640
16,361 16,881 17,682 18,322



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Pang Manh, xin khang dinh hoan toan trung thwec va khéng cé ddng co' ca nhan khi thuwc hién bao cao nay. TAt
ca nhirng théng tin néu trong bao cado nay dugc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd cling nhw chinh xac tuyét dbi clia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git chirtng khoan. Béo céo chi
nh&m muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan tdi ciing
nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc
dén trong bao cao nay vé nhirng tén that c6 thé xay ra khi dau tw ho&c nhirng théng tin sai Iéch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cdng cong

nguyenngocquyduc@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




