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Chi sb tai chinh

Covid-19 thic day thwong mai dién tt, tao thuan loi cho GIL

Hoat déng kinh doanh chinh:

Cong ty Cb phan San xuét Kinh doanh Xuat nhap khau Binh Thanh (GIL) ¢ tién
than 1a Coéng ty Cung &ng hang xuét khau quan Binh Thanh, dwoc thanh lap vao
ndm 1982. Tru s& chinh tai Tp. H6 Chi Minh. Hoat dong kinh doanh chinh ctia GIL
bao gébm san xuat va xuat khau hang may gia dung. San pham chinh cla cong ty
bao gébm céc vat dung lwu trir, san phdm trong gia dinh, gid dwng db giat, tdi xach,
bald, d6 dung ngoai trdi, hang tré em, chup dén cho dén nhiéu thé loai quan 4o.

Cap nhat KQKD 2020:

N&m 2020, dwéi tac dong tiéu cwe cta dich Covid-19, téng ciu dét may thé gidi
gidm 25%. Ngwoc dong gidng bao, GIL thé hién két qua kinh doanh lac quan. Liy
ké n&m 2020, doanh thu cltia GIL dat khodng 3,456 ty ddng (+36.2% YoY), hoan
thanh 138% ké& hoach doanh thu n&m 2020. LNST dat 307 ty déng (+92% YoY).
Loi thé khach hang 16n ¢c6 hoat dong kinh doanh tbt da gitp GIL thé hién sy nguoc
dong tich cwe. M6 hinh hoat dong clia 2 khach hang I&n IKEA va Amazon tap trung
mang ban hang online. Do d6, khi viec mua s&m online 1a sw lwa chon thay thé
mua sam tai ctra hang, da anh huéng tich cwc dén cac doanh nghiép nay, va gop
phan cai thién doanh thu cla GIL.

Diém nhan dau tu:

Xu hwéng ban hang online hé tror tdng trwéng cda cac khach hang lén véi
tai chinh manh, tao thudn loi cho GIL. Dich Covid-19 da thuc day thwong mai
dién tlr ngay cang phat trién. Doanh sb ban 18 nganh thwong mai dién t& toan cau
wéc dat 6.5 ngan ty USD vao nam 2023 vai tbc dd CAGR vao khoang 16% trong
giai doan 2020 - 2023. Diéu nay anh hwéng tich cwc dén trién vong hoat dong cia
céac khach hang Ién clia GIL, tao da tang trwdng cho GIL trong twong lai. Thi phan
cta Amazon wéc dat 50% vao nam 2021 tang tr mc 47% vao nam 2020.

Tang trwéng méi tee dinh hwéng phat trién khu cong nghiép Pha Bai 4. GIL
sé dau tw mang KCN théng qua 1 cong ty con do GIL sé& hivu 95% la Céng ty Cb
phan Khu Cong Nghiép Gilimex v&i vén diéu 1& 500 ty dong. GIL c6 ké hoach sé&
dau tw xay dwng khu cong nghiép (KCN) Phi Bai 4 vé&i tdng quy md dau tw khodng
507 ha theo chuén Singapore. KCN Phu Bai la KCN trong diém cua tinh Thira
Thién Hué. V&i vi tri tiép giap v&i tuyén dwong tranh Québc 16 1 va ¢6 vj tri thuan
loi trén tuyén dwéorng cao téc Cam Lo - Tay Loan ndi 3 tinh, thanh phé mién Trung
la Quang Tri, Thira Thién Hué, va ba Nang. Bén canh d6, KCN Phu Bai la KCN
I6n nhat va hoat déng soi ndi nhét trong cac KCN hién c6 tai Thiva Thién Hué. Vao
thang 10/2020, B6 xay dwng da c6 y kién phan hoi vé viéc hd so dé xuat dau tw
du an tai KCN Phu Bai la day du. KCN Phu Bai di vao hoat dong sé tac dong tich
cwe dén GIL. GIL cho biét s& hoan thanh cdng tac xay dwng vao nam 2027.

Dinh gia & khuyén nghi: Chung t6i wéc tinh doanh thu thuan clia GIL nam 2021
dat khodng 3,738 ty déng (+8.2% YoY) va LNST wéc dat 317 ty dong (+3% YoY)
v&i bién lai gop & muc 16.7%. Bang phwong phap dinh gia DCF va EV/EBITDA,
murc gia hop ly cho ¢ phiéu GIL khoang 54,800 dong/cé phiéu (+9.6% so voi gia
hién tai). T d6 dwa ra khuyén nghi GIU cb phiéu nay.

Rai ro: (1) Rui ro tap trung doanh thu; (2) Rui ro t mang kinh doanh mai — Khu
cong nghiép; (3) Rui ro ty gia hoi doai; (4) Rui ro khoan phai thu; (5) Rdi ro nguon
nguyén liéu; (6) Rui ro don bay.

Doanh thu thuan (ty VND) 1,291
LNST (ty VND) 95
EPS (VND) 6,345
Tang trwdng EPS (%) 6%
Gié tri s6 sach (VND) 32,430
P/E 4.7
P/B 0.9
Cb tire (%) 25%

2019A
2,170 2,254 2,538 3,457 3,739
144 163 161 308 317
10,306 11,445 7,861 8,545 8,813
62% 11% -31% 9% 3%
40,204 37,163 34,853 35,799 43,186
2.4 2.3 3.2 4.9 6.2
0.6 0.7 0.7 1.2 13
47% 21% 15% 15-30% N/A



