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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 39.000

Gia thi treong (22/10/2014)  30.500

Loi nhuan ky vong 27,9%

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tuan 19.200-30.900 VND

vén hoa 316 ty VND
SL cb phiéu lvu hanh 10.372.365 cp
KLGD binh quan 10 ngay 8.093 cp
% s& hiru nwéc ngoai 23,49%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.500 VNB/cp
Ty lé cé tirc/thi gia 8,2%
Beta 0,32
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GDT 58,3% 2,0% 10,9% 15,6%

VN-Index  20,1% -0,6% 1,6% 8,4%
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CTCP Ché bién Go bic Thanh
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GDT — Két qua kinh doanh 9T 2014 ting trwéng an twong so
v& cung ky; tiép tuc hwéng loi trong ndm 2015 nhd xu
hwéng cai thién tot trong xuat khau gé ca nwéc

O Két qua kinh doanh 9T 2014 tang trwéng an twong so vé&i cung ky:
Doanh thu 9 thang dau 2014 dat 197 ty déng, tang trwdng 19.4%, trong do
doanh thu “d6 nha bép” wéc dat 123 ty ddng (+22% yoy) va doanh thu “dd
choi tré em” wéc dat 33.4 ty déng (+31% yoy) chl yéu 1a nh& cac don
hang cho cac thuwong hiéu sira trong nwéc nhuw Nestlé, Abottle va Frisland.
Vé co cau doanh thu theo thj tredng thi doanh thu néi dia chi chiém 20%
trong khi doanh thu xuét khdu chiém dén 80%, trong dé 77% la thi trwéng
Chau A (Nhat, Han Quéc), 18% la thi trwéng EU va 5% la thi trudng Béc
M§. Nhé sw cdi thién dang ké vé doanh thu trong khi lgi nhuan gop bién va
cac chi phi ban hang/quan ly dwoc duy tri én dinh, loi nhuan sau thué 9
thang dau nam dat 39.3 ty dong (+39% yoy). BVSC danh gia day la mic
tang trudng rat 4n twong khi trong 3 ndm gan day hoat déng kinh doanh
chinh cda GDT dwdng nhw da chivng lai. Nhw vay, chi sau 3 quy GDT da
hoan thanh 78% ké hoach doanh thu va 87% ké hoach loi nhuan cho ca
nam 2014. EPS 9T dat 3,815 VND/cp.

O Trién vong Q4 ky vong tich cwe, Igi nhuan ca nam 2014 dw bao ting
trwéng 55%: V6&i nhirng dién bién tich cwc trong hoat déng san xuét-kinh
doanh ctia GDT trong 3 quy dau nam, BVSC cho rang trién vong két qua
kinh doanh Q4 rét tich cwc: (1) mang “d6 nha bép” va “gia dung” tiép tuc
tang trwdng tét do cao diém giao cac don hang xuat khau thuwéng roi vao
quy 4 hang nadm; (2) codng ty sé tiép tuc hoan thanh cac don hang “d6 choi
tré em” cho cac hang si*ra nhw Friesland, Abbott, v.v.. trong 3 thang cubi
nam. Trén nhirng co s& do, ching t6i dw bao doanh thu Q4 dat 76 ty dong
(+16.4% yoy) va loi nhuan sau thué dat 16.5 ty déng (+30.4% yoy). Nhw
vay, tbng doanh thu ca ndm 2014 wéc dat 272 ty dong (+17%) va loi
nhuan sau thué dat 56 ty déng (+55.5%). EPS 2014 dw phéng 5,410
VNB/cp twong (ng v&i mirc P/E 5.7 |an.

O Trién vong nganh gé tich cwe dén nam 2020: Trong 9 thang dau ndm
2014, toan nganh gd Viét Nam da dat mirc kim ngach xuat khau gan 4.5 ty
USD (+14.6% yoy), trong d6 riéng san pham tr gé dat 3.1 ty USD (+18.6%
yoy). Nguyén nhan chinh ctia sw cai thién dang ké nhw trén |a do cac don
hang gia cong mét hang gd dang cé s dich chuyén tlr Trung Quéc sang
cac nwdc lan can do chi phi nhan cong ctda nwéc nay da tré nén kém canh
tranh trong khu vic. Véi vi thé 1a nha xuét khdu gé Ién nhat ASEAN, ding
thé 2 chau A va the 6 trén toan thé gidi, nganh gé Viét Nam dang hwéng
loi rét Ion t» xu hwéng nay. Ngoai ra, véi viéc cac hiép dinh thwong mai
nhw TPP va VN-EU FTA nhiéu kha nang két thic dam phan trong nam

2015, BVSC cho rang trién vong nganh gb trong nhitng ndm t&i rat tich
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cwe véi ky vong: (1) cac don hang sé tiép tuc dwoc chuyén vao Viét Nam;
(2) bién lgi nhuan cta cac doanh nghiép xuét khau gb va san pham gb
trong nwéc sé dwoc cai thién khi hang rao thué quan duwoc dé bd trong
khéi Hiép dinh do hon 60% kim ngach xuét khau cGa nwéc ta tap trung
vao My, Nhat va EU,. Tém lai, véi nhivng dién bién tich cwe nhw vay, muc
tiéu kim ngach xuét khau gé 6.5 ty USD trong ndm nay va 12 ty USD dén
nam 2020 ma bd Cong Thuong dé ra mang tinh kha thi cao.

Dw bao hoat dong kinh doanh cta GDT trong nam 2015: Ching téi
than trong gid dinh san lwong xuét khdu cta GDT tiép tuc ting truwéng
10%, twong dwong véi mirc tang trwdng chung cua nganh trong nam
2015. Nhw vay tdng doanh thu ndm 2015 cla cong ty dw béo & murc 273
ty ddng (+9%) va loi nhuan sau thué dat 62 ty ddng (+11.3%). EPS 2015
dw phéng gan 6,000 VND/cp twong trng v&i mirc P/E 5.1 1an.

Quan diém dau tw: GDT la doanh nghiép niém yét c6 hé théng quan tri tét,
tinh minh cao va lich st trd cb tic tién mat déu ddn 20-25% VDL/ndm voi
suat loi nhuan hap dan 8%. Ngoai ra, v&i tiém nang tang trwéng tdt trong
nhirng nam t&i nhé hwdng loi tv xu hwdng chung cta ca nganh gb Viét
Nam, BVSC cho rang mirc P/E dw phéng 2014 5.7x lan va 2015 5.1x lan
clia GDT la rat hdp dan. Bang 2 phuwong phap dinh gia 1a so sanh ngang
P/E va chiét khau cb tiec (DDM), chiing tdi khuyén nghi OUTPERFORM déi
véi cb phiéu GDT, gia muc tiéu 39,000 VND/cp twong trng véi loi nhuan ky
vong 28% so v&i gia dong clra ngay 22/10/2014.
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THONG TIN SO HOU

S& hiru nha nwéc 0%
S& hiru nwéc ngoai 23,49%
S& hiru khac 76,51%
CO BONG LON

Ha Thi Hué 23,72%

Mutual Fund Elite (Non-Ucits)  9,98%

Lé Hong Théang 7.81%

Lé Héng Thanh 7,58%

CHi SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh l1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng ng/Tdng tai sén (%)

Tbng ng/Tdng vén chi s& hivu (%)
Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)
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110,03

64,98

4,38
4,65
33,66
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46,39
15,57
34,05
69,05
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22,43
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0,3
0,4

3.245
13.460

2011
219,69
146,36

73,33
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2,84
42,76

2011
39,61
18,15
58,95
64,41

206,25

11,63

157,35
206,25

2011

26%
27%

33%
19%
21%
29%

0,2
0,3

4.123

15.171

2012

231,28
162,02

69,26
7,07
1,88

38,30

2012
34,98
22,59
61,74
55,89

257,10

53,73

160,71

257,10

2012

5%
-10%

30%
17%
17%
24%

0,4
06

3.693
15.494

2013
237,37
156,79

80,57

6,73
2,21
36,36

2013

3,50
25,93
64,38
48,62

263,77
37,21

174,77
263,77

2013

3%

-5%

34%
15%
14%

22%

0,3
0,5

3.506
16.849
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Bao cao cap nhat nhanh

THUYET MINH BAO CAO

Gia ky vong. La m&rc danh gia clia chuyén vién dwa trén phan tich hoat déng
kinh doanh ctia doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cua
doanh nghiép d6. Phuwong phap s&r dung dé xac dinh gia tri ky vong la céc
phwong phap dwoc st dung réng rdi nhw: phwong phap chiét khau dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong phap
so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phuong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chét cla
cb phiéu. Ngoai ra, tam ly thj trwdng cling cé thé anh hwéng téi viéc xac dinh gia

muc tiéu cta cé phiéu.
HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi cia BVSC duoc xay dwng trén co s& mic tang/giam
tuyét déi cta gia cd phiéu dé dat t6i gia ky vong, c6 5 mirc khuyén nghj dwoc
BVSC st dung twong &ng v&i cdc mirc chénh léch c6 dd 16n tr thdp dén cao.
Lwu y 1a cac khuyén nghi dau tw cé thé sé thay déi vao méi cubi quy sau khi
BVSC thwc hién danh gia lai doanh nghiép.

Cac muirc khuyén nghi
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truéng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khéng dadm bao tuyét déi tinh chinh xac va ddy dd cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va c6 thé thay ddi bat ct Itc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tw.

B&o céo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngwdi doc mua, ban hay ndm
gitr chivng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong duwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thue hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




