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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
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Thi trwéng dét may gia dung toan cau

Gia tri thi trwwo'ng dét may gia dung Dw phéng gia tri thi tru’b’ng dét may
toan cau 2018 - 2025 gia dung theo nhém san pham
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Nganh may gia dung dang ching kién sy tang trwdng én dinh do cac yéu td thuc day, nhw chi tiéu cho viéc sira sang
nha ctra gia tang va ngudi tiéu dung ngay cang nhay cam voi thiét ké dd ndi that gla dinh. My va Chau Au la thi trudng
tiéu thu hang dét may gia dung I&n nhét, chiém khoang 60% lwong hang nhap khau trén toan cau.

Quy mo thj trwdng dét may gia dung toan cau duw kién sé dat khoang 133 ty USD vao nam 2025. Nhu cau 60| o] hang
dét may gia dung dw kién sé gia tdng do thu nhap cla nguwoi dan ngay cang gia tang va chét lwong cudc sdng dwoc cai
thién. Ngoai ra, thi trwéng bat ddong san phat trién nhanh chéng sé thuc ddy tang trwdng thi triedng dén nam 2025.

Nhom san pham khan trai giwdng dw kién sé tang trwdng nhanh nhét véi tdc d6 CAGR 4.3% trong giai doan 2019 - 2025
va dat gia tri khodng 72 ty USD vao ndm 2025, chiém ty trong cao nhat trong co’ cAu gia tri nganh may gia dung - 47.5%.
Tiép theo 1& nhém san phadm khan tdm va boc gdi tdng trudng véi téi tdc d6 CAGR 3.4% trong giai doan 2019 - 2025 va
dat gia tri 1an lwot 1a 30 ty USD va 18 ty USD vao nam 2025.

Thi trwdng hang dét gia dung & Chau A Thai Binh Duong duoc dy doan sé tang trwdng véi CAGR vao khoang 5.4%,
va thi phan tang I&én 50.7% vao ndm 2025. Téc d6 d6 thi héa nhanh chéng, chat lwong cudc sbéng dwoc céi thién cung
v&i kha nang chi tiéu ngay cang tang, va xu hwéng hién dai hoa ndi that ciia cac ho gia dinh, la nhivng yéu té chinh dang
thic day nhu cdu hang dét gia dung tai thj tredng nay.

Chau My va Chau Au dugc dy bao sé tang trwdng cham hon Chau A véi tbe dd CAGR lan lwot 1a 2.2% va 0.9% lén
mirc 33 ty USD & Chau My va 31 ty USD tai EU. Tai Chau My, My chiém khodng 90.9% thi phan khu vuc va sé ting
trwdng véi tbc dd CAGR vao khoang 2.1%, dat gia tri 26 ty USD vao ndm 2025. Tai EU, Btrc la thi truéng 16n nhét, déng
gop khoang 20% vao thi trwong khu viee, tang trwdng véi CAGR 1%, va dat gia tri khoang 5 ty USD vao nam 2025.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Tinh hinh kinh doanh ctia GIL nam 2020

Tinh hinh kinh doanh cua GIL EBITDA cuia GIL qua cac nam
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N&m 2020, dwai tac dong tiéu cwe cua dich Covid-19, tong cau dét may thé gioi gidm 25%. Nganh dét may clia Viét Nam
cling cling tréi qua nhiéu thach thirc I&n. Theo thong ké cldia Tong cuc hai quan, kim ngach xuat khau nganh dét may
nam 2020 dat khoang 29.81 ty USD, (-9.2% YoY).

GIL hoat déng trong phan khac may gia dung, khac biét so v&i cac doanh nghiép trong nganh. San pham cta Cong ty
da dang trong nganh san xuét dét da nang gdm céac vat dung lwu trr, sdn pham trong gia dinh, gid dwng dd giat, tdi xach,
balo, d6 dung ngoai trdi, hang tré em, chup dén, v.v. Trong thoi gian téi, ngoai nganh may hang gia dung, may céng
nghiép, GIL c6 sé phat trién thém nganh may mac tai vang 3 va ving 4, d& dam bao tinh canh tranh va da dang héa
nganh hang.

Nguwoc dong giong bao, GIL thé hién két qua kinh doanh lac quan. Liy ké nam 2020, doanh thu cda GIL dat khoang
3,456 ty dong (+36.2% YoY), hoan thanh 138% ké hoach doanh thu nam 2020. LNST dat 307 ty dong (+92% YoY).

M6 hinh kinh doanh cda 2 khach hang I&n hd tro sy ngwoc dong tich cuc cta GIL trong bdi cdnh nganh dét may gap
nhiéu kho kh&n do Covid-19. Amazon va IKEA 1a hai khach hang Ién cla GIL véi gia tri don hang chiém khoang 80%
doanh thu cGa GIL. M6 hinh hoat déng cla 2 khach hang nay tap trung mang ban hang online. Do d6, khi viéc mua s&m
online 1a sw lwa chon thay thé mua sé&m tai cira hang, da anh hwéng tich cwe dén cac doanh nghiép nay, va gop phan
cai thién doanh thu cta GIL.

Loi thé khach hang lon c6 hoat dong kinh doanh tét da gidp GIL thé hién sy ngwoc dong tich cuc. Trong nam 2020, khi
dich Covid-19 &nh hwdng nang né dén hoat déng kinh doanh cla cac doanh nghiép dét may, lam cho doanh thu toan
nganh gidm trung binh 11%. Trong khi do, GIL tang trwéng an twong 36%.

Hon nira, phan khac kinh doanh khac biét da gop phan mang lai lgi thé canh tranh cho GIL. Lay ké& nam 2020, bién li
nhuan gop cua GIL dat 18%, cao hon 1.4x so v&i mirc trung binh nganh la 13%.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Hiéu qua hoat dong cua GIL cting thé hién cac dau hiéu lac ROE va P/E ciia c4c
quan, thé hién qua sw tang trwdng an twgng clia EBITDA. in n
K&t thuc nam 2020, EBITDA tang 88.4% YoY, dat 421 ty doanh nghicp det may
ddng, mirc tdng cao nhét trong 5 ndm qua. Diéu nay thé hién 50.0x guorn gnep
hoat déng kinh doanh va cdng tac quan ly chi phi ctua GIL da '
cai thién dang ké so véi cung ky ndm trwéc. 16.0x
GIL c6 loi tirc cao va dinh gia thap. Liy ké nam 2020, GIL 15 0x
c6 Loi nhuan trén von chd s& hiru cao nhat toan nganh & '
murc 29%, cao hon 2.2x so v&éi mirc trung binh nganh la 8.0
13%. Binh gia P/E cla GIL (5.5x) thap hon mirc trung binh '
nganh |a 8.5x, phan nao phan anh rii ro ctia doanh nghiép 4.0x e
trong viéc tap trung doanh thu va mé& réng nganh nghé san '
xuét kinh doanh sang linh virc méi — khu cong nghiép. 0.0x
0% 5% 10% 15% 20% 25% 30% 35%

Pbong Iwc tang trwéng dai han

1) Xu hwéng ban hang online hé trer tang trwéng cta cac khach hang Ién véi tai chinh manh, tao
thuan leri cho GIL

Doanh sé ban Ié thwong mai dién tir Ty trong cua thwong mai dign tiv trén
ttr nam 2014 dén 2023 thi trwong ban lé toan cau
T USD Nguén: Statista, PHFM téng hop Nguoén: Statista, PHFM tong hop
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Dich Covid-19 da thuc day thwong mai dién t&r ngay cang phat trién. Cac cong ty truwéc day cé san kénh ban hang online
dang chirng kién sy mé réng hon nira. Dén cudi nam 2020, doanh sb thwong mai dién t& toan cu wéc dat 4.2 ngan ty
USD. Chau A - Thai Binh Dwong va Béc My da dan dau vé téng doanh sé thwong mai dién ti, tiép theo la Tay Au. Nhe
Trung Quéc, chau A-Thai Binh Dwong dan dau dang véi 62.6% thi phan thwong mai dién t, trong khi Bac My va Tay
Au c6 thi phan 1an lvot 12 19.1% va 12.7%.

Doanh sb ban 18 nganh thwong mai dién tl toan cau wéc dat 6.5 ngan ty USD vao ndm 2023 véi tbc d6 CAGR vao
khoang 16% trong giai doan 2020 - 2023. Diéu nay cho thdy mét xu huwéng di 1én 6n dinh. Hon niva, thi phan thwong mai
dién tlr ngay cang giai tdng va chiém linh thj trwérng ban 1& toan cau. Theo Statista, wéc tinh ndm 2021, thwong mai dién
tlr sé& chiém khoang 18% doanh sb ban 1& toan cau.

Thi trwdng thwong mai dién t&r dién bién tich cwc sé thuc day hoat dong kinh doanh ctia doanh nghiép I&n nhw Amazon.
Amazon la nha ban 1& online hang dau tai My. Thi phan ciia Amazon wéc dat 50% vao nam 2021 ting tir m&rc 47% vao
nam 2020. Chung t6i ky vong v&i xu huwéng ban hang online ngay cang chiém linh thj treéng ban 18 toan cau, Amazon
sé c6 nhiéu tiém nang tang trwdng. Didu nay sé hé tro tich cwc cho hoat ddng kinh doanh cla GIL.

Tinh hinh kinh doanh kha quan va tai chinh manh cutia cac khach hang 1én cta GIL (Amazon) sé la sy hé tro thuan loi
cho hoat ddng kinh doanh ctia GIL. Két thic 9M2020, doanh thu ctia Amazon dat khoang 260 ty USD (+35% YaY), trong
khi LNST dat 14 ty USD (+75% YoY). Hon ni*a dong tién manh la diém sang cho Amazon véi 18.4 ty USD dong tién tw
do sau nghia vu ng. Két thic nam 2020, doanh thu cta IKEA gidm nhe 5% YoY con 23.6 ty USD, do gian doan chudi
cung tng toan cau nhwng nhu cau tai cac thi trwdng cda IKEA van tich cuc.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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2) Tang trwéng méi tie dinh hwéng phat trién khu céng nghiép Pha Bai 4

GIL dy dinh c6 ké hoach dau tw mang KCN thong qua 1 cong ty con do GIL s& hiru 95% la Coéng ty C6 phan Khu Cong
Nghiép Gilimex voi von diéu |& 500 ty ddng. GIL c6 ké hoach sé dau tw xay dwng khu cdng nghiép (KCN) Phu Bai 4 voi
tdng quy mo dau tw khoang 507 ha thanh KCN Cdng nghiép xanh, Cong nghiép sach, Cong nghiép tién tién nham tao
ra cac san pham c6 chét lwong va gia tri cao, dau tw cé hiéu qua, dat tiéu chudn Singapore.

KCN Phu Bai la KCN trong diém cta tinh Thira Thién Hué. Voi vi tri tiép giap voi tuyén duong tranh Quéc 16 1 va co vi
tri thuén lgi trén tuyén dudng cao toc Cam Lo - Tdy Loan ndi 3 tinh, thanh pho mien Trung la Quang Tri, Thtra Thién
Hué, va Ba Nang. Trong d6, Khu Cong nghiép Phu Bai 4 toa lac tai Khu cdng nghiép Phu Bai.

Bén canh vij tri thuan lgi, KCN Pha Bai la KCN I&n nhét va hoat dong séi ndi nhéat trong cac KCN hién c6 tai Thiva Thién
Hué. Hién nay, KCN Phu Bai da thu hat dwoc nhiéu dw an trong nwédc va nwéc ngoai (My, Ban Mach, Bulgary, Nhat
Ban, Han Quéc, Trung Quéc, Y...) dau tw vao cac linh virc nhu: soi, may méc, moéc my nghé, vat liéu xay dwng, gbm s,
dd ubng, v.v. Viéc diu tw KCN Phu Bai 4 sé giai quyét cac nhu cau dau tw xay dwng cho cac doanh nghiép san xuét,
ché bién cac san phadm c6 chéat lwong cao, cong nghé tién tién va than thién véi mai truong.

Theo GIL, thi gian xin gidy phép quy hoach sé duoc rit ngan do day la dién tich dat da dwoc Chu tich nwéc phé duyét
quy hoach thanh KCN. Hon nira, dia diem thwc hién dw an chiém 90% la doéi nui chwa stra dung, tréng cay lam nghiép
ngan han nén cong tac di doi va san lap mat bang sé thuan lgi hon.

Pong thoi, doanh nghiép cho biét d kién thoi gian hoan thanh cong tac giai phong mat bang, dau tw xay dwng va kinh
doanh san phém dat KCN la 7 nam (ttr nam 2020 den nam 2027). Vao thang 10/2020, B6 xay dung dé co y kién phan
hoi vé viéc ho so dé xuat dau tw dy an tai KCN Phu Bai la day du.

Dw phéng két qua kinh doanh 2021
Chung t6i worc tinh doanh thu thuan ctia GIL nam 2021 dat khoang 3,738 ty dong (+8.2% YoY) va LNST wéc dat 317 ty
dong (+3% YoY) chi yéu dén tir doanh thu may gia dung. Chung t6i woc tinh doanh thu may gia dung nam 2021 dat
khodng 3,451 ty dong (+9.2% YoY) nho:
(1) Dw dia phat trién cua thi trvong dét may gia dung toan cau hé tr gia tang hoat dong san xuét tai cac nwoc gia
cong hang dét may gia dung. Quy m6 thj treong dét may gia dung toan cau dy kién sé dat khoang 133 ty USD

vao nam 2025

(2) Sw hd tro tir cac khach hang Ion vai tai chinh viing manh nhw IKEA va Amazon. Don hang tir cac khach hang
I&n gia tang tinh d@m bao cho doanh thu cua GIL.

(3) Mb hinh kinh doanh mi&n nhi&m vé&i rdi ro tir dich Covid-19 ma cach doanh nghiép khac dang phai di mat.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gid hop Iy danh cho ¢é phiéu GIL khoang 54,800 déng/cé phiéu
(*) (+9.6% so v&i gia hién tai). Tl d6 dwa ra khuyén nghj GIU’ cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng) 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwéec lai vay va thué (EBIT) 358 387 411 436 453
Loi nhuan hoat déng rong sau thué 280 303 321 341 355
Khau hao 25 34 41 48 61
WC (160) (132) (117) (111) (107)
CAPEX (75) (81) (86) (91) (95)
FCFF 71 125 159 187 214
Gia tri hién tai cua FCFF (WACC 9.9%) 65 103 120 128 133
Gia tri hén tai ciia cudi cung (1% g) 1,518

No rong (178)

Gia tri von c6 phan 1,889

SLCP 36,000,000

Gia hop ly (VND/cp) 52,459

Phwong phap EV/IEBITDA

NTM EBITDA 384 DCF EV/EBITDA Gia muc tiéu
EV/EBITDA nganh 6.5% Gia muc tiéu 52,459 64,646 54 800

EV 2,505 (VND/CP) ’

N¢' rong (178) Ty trong 80% 20% VND/CP
Gia tri von co phan 2,327

SLCP 36,000,000

Gia muc tiéu 64,646

(*) Gia trén chwa bao gém dinh g’ié khu céng nghiép d‘o chua qé chwa du thdng ‘tin vé duw an ciing nhw théng bao vé viéc
GIL da hoan thanh xin cap Quyét dinh chu trwong dau tw, giay chirng nhan dau tw. Tuy nhién, ching téi ky vong khu
cbng nghiép Phu Bai 4 sé tac dong tich cwc dén GIL trong twong lai.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e G
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g



Phu Hung

B&o cao lan dau |GIL

Rui ro:
(1) Rui ro tap trung doanh thu.
(2) Ruiro ttr mang kinh doanh méi — Khu cong nghiép.

V&i tham vong mé rong hoat déng kinh doanh sang mang khu céng nghiép, GIL déi mét véi nhiéu thach thire trong mang
kinh doanh m&i. Diéu nay s& mang dén rdi ro cho doanh thu cta GIL.

(3) Rui ro ty gia hoéi doai.

Voi hoat dong chinh la >§uét khau dét may, GIL di mat Vi rlii ro tir viéc thay dbi ty gia hdi — EUR, USD, tai céc thi trwong
xuat khau Ién. Ty gia hoi doai thay doi sé anh hwdng dén doanh thu cta GIL.

(4) Rairo khoan phai thu.

Dich Covid-19 dién bién phtrc tap tai My va Chau Au Ia nhitng thj treong tiéu thu chinh cla GIL, nhiéu kha néng sé anh
hwédng dén kha nang thu hoi khoan phai thu ctia cac khach hang Ion tai day. Diéu nay sé lam gia tang rui ro thu hoi
khoan phai thu clta GIL.

(5) Ruiro nguédn nguyén liéu.

GIL phu thudc phan I&n vao ngudn cung nguyeén liéu tiy Trung Quéc. Dich Covid-19 lam glan doan ngudn cung nguyén
liéu va gia cong to no réng tang cao sé anh huo’ng dén ngudn nguyén liéu phuc vu cho san xuét kinh doanh cta GIL.
GIL cho biét trong twong lai sé c6 ké& hoach gidam sy phu thudc vao Trung Quéc trong twong lai.

(6) Rui ro don bay.

Dé thuc hién tham vong phat trién mang kinh doanh khu céng nghiép, dy kién GIL sé gia tdng no vay trong twong lai.
Diéu nay sé lam t&ng rdi ro don bay trong co' cau tai chinh cta GIL.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 7
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Phu Hung B4o céo Ian dau |GIL

So lwgc cong ty

Binh Thanh Import Export Production and Trading Joint Stock Company
(GIL), formerly known as Binh Thanh District Export Supply and Export
Company, was established on March 19, 1982. GIL specializes in the
manufacture and export of household goods and garments. The company
currently manages and operates 52 sewing lines of Binh Thanh Garment
Factory, Thanh My Garment Factory, and Hue Factory. For household
goods, GIL has a lighting and lampshade factory with a capacity of 8,000
products / day and 3,000 lamps / day. The company's main export markets
are Europe and America. GIL listed on HOSE on 2 January 2002.

=

GILIMEX

Qua trinh tang vén (ty VND)

400

360 360

350
300
250 240
200 191
150 139
100

50

0

2013 2018 2019 2020 2021E

Nguén: GIL, PHFM téng hop

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Phu Hung B4o céo Ian dau |GIL

Bao céao tai chinh (ty VND)

Két qua kinh doanh 2016A 2017A 2018A 2019A 2020A 2021E

Doanh thu thuan 1,291 2,170 2,254 2,538 3,457 3,739
Gia vén hang ban (1,021) (1,817) (1,878) (2,159) (2,821) (3,115)
Loi nhuan gop 270 353 376 379 636 623
Chi phi ban hang (36) (83) (74) (87) (123) (144)
Chi phi QLDN (82) (89) (93) (85) (112) (121)
Loi nhuan t&» HDKD 151 181 209 207 401 358
Lgi nhuan tai chinh (29) (6) (5) (6) 15 48
Chi phi l&i vay (12) (14) (19) (20) (15) (19)
Loi nhuan trwéc thué 126 185 207 211 394 405
Lgi nhuan sau thué 95 144 163 161 308 317
LNST ctia cb dong Cong ty ty me 81 144 163 161 308 317
Can dbéi ké toan 2020A 2021E
Tai San Ngan Han 721 1,125 1,486 1,544 2,161 2,630
Tién va twong duong tién 146 204 267 392 587 822
DPAu tuw tai chinh ngan han 3 6 17 43 357 386
Phai thu ngén han 113 482 308 382 630 763
Hang tén kho 427 398 844 642 511 577
Tai san ngén han khac 31 34 50 85 75 81
Tai San Dai Han 369 362 357 354 548 617
Phai thu dai han 1 1 2 2 26 26
Tai san cb dinh 137 133 123 139 185 248

B4t dong san dau tw - - - - B} B

Chi phi xay dwng d& dang 7 8 13 29 18 11
Dau tw tai chinh dai han 194 194 195 158 155 167
Tai san dai han khéac 30 27 24 27 163 163
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 1,090 1,487 1,843 1,898 2,709 3,247
No phai tra 638 927 1,134 1,062 1,420 1,692
No ngén han 631 924 1,131 1,059 1,417 1,689
No dai han 7 3 3 3 3 3
Vén chu sé hivu 452 560 709 836 1,289 1,555
Vén gop 139 139 191 240 360 360

Loi ich c6 déng thiéu sé - - - - i _

Téng nguén vén 1,089 1,487 1,843 1,898 2,709 3,247

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TraE @
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g



7N
AR
N )

QR

Phu Hung B4o céo Ian dau |GIL

Lwu chuyén tién té 2018A 2019E 2020E

Lwu chuyén tién thuan tr HD Kinh 62 10 (56) 311 251 214

doanh

Lwu chuyén tién thuan tr HD Dau tw (194) (10) (22) (71) (370) (88)

Lwu chuyén tién thuan ti HD Tai chinh 14 58 141 (115) 314 110

Lwu chuyén tién thuan trong ky (118) S8 63 125 195 236

Tién & twong dwong tién dau ky 264 146 204 267 392 587
146 204 267 392 587 822

Tién & twong dwong tién cudi ky

Chi s tai chinh (%)

Tang trwéng

Doanh thu 19.6% 68.1% 3.9% 12.6% 36.2% 8.2%
Loi nhuan sau thué 39.2% 50.5% 13.7% -1.6% 91.9% 3.0%
Téng tai san 17.5% 36.4% 23.9% 3.0% 42.7% 19.9%
Téng vén chd sé hiru 15.3% 24.0% 26.6% 18.0% 54.1% 20.6%
Kha nang sinh I&i
Ty suét 1ai gop 20.9% 16.3% 16.7% 14.9% 18.4% 16.7%
Ty suét EBIT 11.7% 8.3% 9.3% 8.2% 11.6% 9.6%
Ty suét 13i rong 7.4% 6.6% 7.2% 6.3% 8.9% 8.5%
ROA 8.7% 9.7% 8.9% 8.5% 11.4% 9.8%
ROE 21.1%  25.6% 23.0% 19.2% 23.9% 20.4%
Hiéu qua hoat dong
Sb ngay phai thu 32 80 49 54 66 73
Sb ngay toén kho 151 80 163 107 65 67
Sé ngay phai tra 35 54 49 62 62 57
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.14 1.22 131 1.46 1.52 1.56
Ty suét thanh toan nhanh 0.47 0.79 0.57 0.85 1.16 1.22
Céu trac tai chinh
Téng no/Tdng tai san 0.59 0.62 0.62 0.56 0.52 0.52
Téng no/Vén chl s& hivu 1.41 1.66 1.60 1.27 1.10 1.09
Vay ngan han/VCSH 1.40 1.65 1.60 1.27 1.10 1.09
Vay dai han/VCSH 0.02 0.01 0.00 0.00 0.00 0.00
Ngudn: PHFM

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] it 3G
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Dam bao phan tich

Bao cao dwoc thyc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

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

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh t cac danh gia cta Coéng ty Cé phan Quan ly Quj Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.
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