TVSI®

San giao dich ciia moi nha

Bao cao nhanh

Ngay: 17/ 11 / 2009

Cong ty Co6 phan Ché bién Go6 Pic Thanh

Nganh: San xuat Linh vuc hoat dong: San xuat giudng, ta, ban, ghé MCK: GDT
Khuyén nghi dau tu : Mua Gia muc tiéu : 40,500 VND Gia chao san: 30,000 VNP
EPS_2009F : 2,700 VND P/E 1 17x
BVS_2009F 112,260 VND P/B 12X

_ Thong tin co ban vé cong ty _

Théng tin cd ban vé céng ty Chi tiéu tai chinh bV: Ty dong
o e 2007 2008 9T-2009
Tén cbng ty: CTCP Ché bién Go buc Thanh
Tén viét tit: DTWOODVN Doanh thu 133.808 161.695 128.331
Tén qudc té: Duc Thanh Wood Processing Joint SC Lgi nhuan gop 30.369 38.809 41.584
Try so chinh: 21/6D Phan Huy Ich, P14, Q Go Vap, Lgi nhuan tir HDSXKD 18.919 22.741 28.744
Tp H6 Chi Minh
Fax: (84-8) 3589 4288 Téng tai san 149.595 162.269 169.592
Website http://www.dtwoodvn.com; L
NV Chu s6 hitu 134.572 113.725 128.407
http://www.goducthanh.com
Linh vuc hoat dong chinh ROE (%) 16.01 16.51 17.77
- San xuat mdc dan dung, d6 go dan dung ROA (%) 14.40 11.57 13.45
- Ché bién Iam san
- Tréng cao su va cac loai cay gb i EPS ('000) 3.136 2.527 2.202
- San xudt mua ban dd chai tré em béng go
- Xu&t nhap khau vat liéu xay dung, dd gia dung ... Gia tri s6 sach (*000) 19.286 15.134 12.208
Cd ciu cd déng - 05/10/2009 Pinh gia c6 phiéu
m CDndibd trong nwécr CD nwdc ngoai , . B
Phucong phap Gia Ty trong
CBCNV = CD ngoai cong ty
Phuong phap chiét khdu luéng tién (DCF)
35.48% 44.00%
DDM 42,111 VND 30%
Phuong phap hé sé tuong doi
P/E 45,900 VND 50%
.
9.04% 11.47% P/BV 24,528 VND 20%
Ngudn : dtwoodvn, TVSI téng hop
Tin tuc lién quan
Ngay Tin tirc Nguén
03/11/2009  |GDT: Bugc chap thudn niém yét cd phiéu www.hsx.vn
12/11/2009  |GDT: 17/11/2009 niém yét va giao dich 14n dau www.hsx.vn
16/11/2009  |GDT: Két qua kinh doanh thang 10/2009 www.hsx.vn
13/11/2009  |GDT: Tu tin vao chiing loai san pham riéng biét ctia minh www.dtwoodvn.com
12/11/2009  [Hoi thdo gidi thiéu co hdi dAu tw vao cb phiéu GDT www.dtwoodvn.com
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San giao dich ctia moi nha

Gia muc tiéu: 40,500 VND

Gia chao san: 30,000 VND

bV: '000 VNb

Téng TS

V6n chu s@ hitu

Doanh thu thuan

Lgi nhuan sau thué

Gia tri s6 sach (cubi ky)
Trailing EPS Cd ban

Gig (17/11/2009)
P/E diéu chinh (trailing)

TTF
1,975,316,556.052

655,914,635.237
1,220,492,440.931

18,775,689.337

32.799

1.160
33.400
28.793

Vi thé cua Cdng ty trong nganh

SAV
617,896,415.529
284,599,180.169
289,002,566.996

5,507,163.218

29.930

2.600
42.200
16.231

GTA
227,207,520.928
149,497,606.747
187,953,044.175

22,812,802.973

14.767

0.810
15.300
18.889

GDT
169,592,397.297
126,477,582.774
128,331,488.322

21,543,668.648

12.208

2.202
36.000
16.349

DCS
89,426,428.626
36,341,868.249
61,108,527.596

17,118,323.858

13.341

1.770
23.000
12.994

So sanh GDT - TB
Nganh

B DT DGT = DT TB Nganh

LNST GDT LNST TB Nganh

263 266

162
134

128

Co cau DT

= Do nha bép = DO gia dung Ban ghé

PO chai tré em  SP khac

8.23

0.77

2007 2008 972009

Ngubdn : dtwoodvn, TVSI téng hop

So vdi céng ty cé quy mé tdng tai san 18n nhat trong cac cdng ty ché bién gb dang niém
yét 13 TTF (GO Trudng Thanh) thi quy mo ctia GDT & vi tri thir 4 chua b&ng 1/10. Tuy vay
GDT la mot trong 30 cong ty cé thi trudng tiéu thu qudc té so vai 2,000 cong ty ché bién
dd gb tai Viét Nam.

San pham GDT dang san xuat la san phadm thiét y&u vi vay thi trudng tiéu thu &n dinh va
co it cong ty trong nudc canh tranh, GDT con co Igi thé vdi 90% nguyén liéu dugc cung
c8p trong nudc so vai viéc nhdp khdu phan I8n nguyén liéu cla cac cdng ty khac. San

ph&m da dang cling gitip GDT nang cao vi thé cla minh so véi cac cdng ty khac.

V6i 2 nha mdy cdng suat 20,000 m? tai Tp.HCM va Binh Dugng va 960 nhan vién, GDT
luén co6 tang trudng DT ngay ca khi kinh té toan cau suy thoai trong nam 2008. DT 9
thang 2009 badng 79% so vdi cd ndm 2008, mdi ddy cdng ty céng bd két qua kinh doanh
10 thang v6i téng DT gan 143 ty tudng dudng 80% k& hoach DT ndm 2009. DT ting
truéng khong nhanh nhung LN lai c6 mic ting truédng rat tot: 10 thang dau nam
vGi 27 ty LNST bang 125% k& hoach Igi nhuadn ndm va bang 142% n&m 2008.

Tinh hinh hoat d@ng

DT trung binh cua cac cong ty hoat dong cung linh vuc hoat déng trong cac nam
trudc luén cao hon GDT, tuy nhién LNST cua GDT cao hdn han TB nganh trong
nam 2008 va su vuot troi dudc thé hién ré hon véi két qua kinh doanh 9 thang
dau nam 2009 khi LNST cua GDT cao gap hon 2 [an so véi TB nganh. Diéu dé cho
thdy GDT c6 chién luge kinh doanh thuc su hiéu qua va ddng dén, cédc cong ty khac gép
nhiéu khé kh&n trong ndm 2008 va 2009 do kinh t& suy thdai dan dén ciu giam manh,
doéng thdi nguyén liéu nhap khdu tac ddng dén chi phi, trong khi d6 GDT véi san phdm
cung cép la san phdm thiét yéu nén ciu v8i san phdm cua GDT it co gidn véi gid vi vay
dU suy théai cac hgp ddng van khéng hé bi cit gidm. Ddng thdi nguyén liéu trong nudc
gilp GDT it chiu tdc déng cua ty gia déng thdi dam bao chat lugng va tinh 8n dinh.

Can néi thém vé ngudn nguyén liéu ctia GDT vi chi phi gb ludn chi€m ty trong Ién trong
gid v8n hang ban clia tat cd cac cong ty ché& bién gd, tc ddng I6n dé&n gia ban - DT va
LNST. Khac véi phan I6n cong ty cuing nganh st dung gd nhap khau, ngay tU khi bat dau
hoat ddng GDT d3a hudng téi sit dung nguyén liéu gd trong nudc: gb cao su va tram
bdng vang - nguyén liéu sdn cé, ddm bao chét lugng va gia ca hap ly.

Thi trudng tiéu thu chia GDT rong véi 45 qudc gia - tiéu thu 95% san pham -
chi&€m 91% tdng DT, trong dé Nhat Ban, My va Chau Au 1a cac thi trudng chinh. Chau
A va Chau Au 13 cac thi trudng truy@n thdng vi hau hét cac hgp déng déu dugc ky dai
han dam bao cho GDT tang trudng DT déu qua cac nam trung binh khoang 27%/nam.

Vi hudng ra thi trudng qudc té€ nén doi thd canh tranh cia GDT khong c6 nhiéu cong
ty trong nudc ma chu yéu la cac cong ty Thai Lan va Trung Qudc. Hién nay GDT
dang c6 nhiéu Igi thé canh tranh so v@i cac d6i tha do Trung Qudc dang bj ap thué
chdng ban pha giad rat cao, con cac cong ty Thai Lan thi chiu anh hudng cua tinh hinh
chinh tri bat &n.

Véi nguén nguyén liéu dam bao vé chéat lugng va gid ca, san phdm cé si’c canh
tranh va thj truéng én dinh, ching téi thuc su danh gia cao tinh hinh hoat déng
san xuét kinh doanh cua GDT hién nay.
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San giao dich cta mei nha

Gia muc tiéu: 40,500 VND

Gia chao san: 30,000 VND

Tinh hinh tai chinh

So sanh véi DN cluing nganh

Kha nang thanh toan GDT TTF GTA
KN thanh toan hién hanh  2.23 1.19 1.89
KN thanh toan nhanh 1.51 0.40 0.88
KN thanh todn béng tién  0.38 0.01 0.05
Hiéu suat s dung tai san
vong quay hang tén kho 3.04 1.08 2.36
Vong quay tai san cé6 dinh 1.59 8.24 2.41
Vong quay téng tai san 0.76 0.62 0.83
Cd cau von
No phai tra/NVCSH 0.32 1.96  0.49
Ng phai tra/Téng Tai san 0.24 0.65 0.33
Kha nang sinh Igi
Lgi nhudn bién gép 32.40% 10.77% 5.66%
Lgi nhuan bién sau thué 17.78% 1.40% 2.93%
ROE 17.77% 2.59% 3.61%
ROA 13.45% 0.87% 2.42%
Lgi ich c6 déng
Bookvalue 12.21  32.80 14.77
EPS trailing 2.20 1.16 0.81
P/E (17/11/2009) 16.35 28.79 18.89
P/BV (17/11/2009) 2.95 1.02 1.04
Ké hoach DT-LN
bV: ty déng 2009 2010 2011
DTT 178.369 209.826 251.792
LN HDSXKD 26.148 28.179 33.867
LNTT 27.268 56.078 72.300
LNST 21.673 45.459 72.300
Cé tifc 12% 20% 25%

Ngubdn : dtwoodvn, TVSI téng hop

Cd cau von

Xem xét co c8u v8n clia GDT tlr nam 2007 dén nay, chuing tdi thdy rang GDT ¢o
xu hudng giam bét si dung ng, ddng thdi d&€ 1am rd tinh hinh s&r dung ng cua
GDT chuing t6i so sanh nhém chi tiéu cd cdu von cua GDT vdi TTF va GTA
( CTCP ché& bién gb Thuan An) tai thdi diém 30/09/2009, quy mé tudng ducng
song GDT s dung ng it hon hdn GTA - ng so véi NVCSH cua GDT chi vao
khoang 0.32x trong khi cia GTA la 0.49x gap hon 1.5 lan, TTF véi quy md 1én
hon GDT rt nhiéu va ng so véi NVCSH ciing cao han hdn GDT va § mic 1.96x.

Kha nang thanh toan

Viéc sif dung it ng va giam bét sir dung ng gitip GDT thudng xuyén cai
thién kha nang thanh téan va duy tri kha nang thanh téan é mirc cao,
dac biét tir nam 2008 sang 9T2009 - kha nang thanh téan hién hanh téng tur 1x
sang 2x, kha nang thanh téan nhanh tang tir dudgi 1 1én tdi 1.5x. Cling so V@i
TTF va GTA c6 thé& nhan thdy su vugt trdi cla GDT véi ca kha ndng thanh téan
hién hanh va kha nang thanh toan nhanh - 2.23x va 1.51x & GDT trong khi vdi
TTF 1a 1.19x va 0.4x, v3i GTA la 1.89x va 0.88x.

Kha nang hoat dong

Téng trudng DT khdéng cao dan téi tinh trang chi tiéu ning luc hoat
dong cua cong ty it dugc cai thién va c6é xu huéng giam tir nam 2007 téi
nay. Tuy nhién bién dd giam hep - vong quay TK van § m{c 3x va cao hon
han so véi TTF hay GTA, vong quay TTS cao hon TTF va tuong dudng véi GTA.
Tuy nhién vong quay TSCD khéng tuong tu, TSCD cla TTF gdp 1.8x so vdi GDT
va vong quay cling gép 5.2x; TSCD cua GTA tuong dudng GDT song vong quay
TSCD ciing 8 mirc 2.41x cao hon hdn GDT. Piéu d6 khdng c6 nghia GDT dang
st dung tai san c6 dinh chua thuc su hiéu qua vi TSCP cia GDT hién c6 mot
lugng I6n & dang chi phi xdy dung dé dang, vi vdy ngudc lai chi tiéu nang
luc hoat déng cua GDT lai cho thdy chat lugng tang trudng cla GDT cao - tang
trudng Igi nhuan chd yéu do tang gia va giam chi phi.

Kha nang sinh Igi

Ché&t lugng ting trudng thé hién rd han & nhém chi tiéu kha n&ng sinh 18i. GDT
thé hién mic sinh I3i an tugng khi lién tuc ting qua cac nam 2007, 2008
va 9T2009: ty sudt Igi nhuan bién gop tang tr 24% nam 2008 |én 32.4%
972009, an tugng han véi ty suat LNST khi tang tir 11.6% |én 18%, ROE va
ROA ciing tang tir 16.5% lén 17.8% va 11.6% lén 13.5%. So vd&i TTF va GTA,
GDT c6 kha nang sinh IGi vugt trdi - cac chi tiéu Igi nhuan bién gop ctia TTF va
GAT th8p hon han; ROA va ROE cua GDT & mlc 17.8% - 13.5% trong khi dé
TTF chi c6 2.6% - 0.9%, GTA la 3.6% va 2.4% - thdp han rat nhiéu so véi GDT.

Hé so gia tri thi trudng

Tinh theo gid dong clra diéu chinh ngay 17/11/2009 - phién giao dich dau tién
cla GDT thi P/E cua GDT & mUc 16.35x thdp hon hdn so véi TTF & mirc 28.8x
va GTA bang 18.9x. N6i cach khac, GDT dang ré hon so véi cac céng ty cling
nganh. Tuy nhién theo P/B thi GDT lai d&t hon so v3i TTF va GTA.

Ching téi danh gia tét hinh hinh tai chinh hién tai cua GDT vdi co cdu
vén hop ly, kha ndng thanh téan dugc cai thién thudng xuyén va toét
hon h3n céc cong ty ciung nganh; cac chi tiéu ning Iuc hoat déng khéng
cao bdng cdc coéng ty ciing nganh do DT ting chdm nhung LNST lai ting
truéng nhanh cho thdy chéat Iuong ting trudng cao. Piém ndéi bat cua
GDT la kha nang sinh Igi vugt trdéi so véi cac céng ty cung linh vuc hoat
déng nhu GTA va TTF, vi vdy theo hé sb gia thi truong thi GDT dang ré
hon so véi TTF va GTA.

GDT - Bao cao phan tich
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T \/ SI @ Gia muc tiéu: 40,500 VND Gia chao san: 30,000 VND

San giao dich ctia moi nha

TTF GTA DCs SAV

Chdng téi tién hanh dinh gia cho c& phiéu GDT theo ba phuong phap 1a P/E, P/BV
Gia tri v6n héa 668,000 154,989 62,663 401,295 va DCF. Céc c6 phiéu dugc Iua chon cliing nganh va linh vuc hoat déng véi GDT 13
TTF, GTA, DCS, SAV. Ty trong déng gép clia mdi cta phiéu vao hé s8 chung cua

Y [+ 0 0 ) . . 3
Ty trong GTVH 40.23% 9.33% 3.77% 24.17% linh vuc dugc tinh toan can cf vao mdc do von hoa thi trudng cla co phiéu do.

P (17/11/2009) 33.400 15.300 23.000 42.200 Phuong phap P/E:

P/E trung binh la 21.437, tién hanh diéu chinh theo ngudn vén chu sé hitu cua
Phudng phap P/E 21.437 GDT so véi trung binh nganh mdrc P/E cho c8 phiéu GDT theo chlng tdi danh gia
N . vao khoang 17x. Theo nhu ké hoach doanh thu va Igi nhuédn ma cong ty cong bd
P/E diéu chinh 28.79 18.89 12.99 16.23

cling nhu can c vao tinh hinh hoat déng thuc té clia cong ty ching t6i du ki€n
P/E thanh phan 11.58 1.76 0.49 3.92 EPS ki vong cho GDT khoang 2,700 VNP cho ndm 2009. Gia cla GDT theo P/E

dugc xac dinh bang 45,900 VND.

Phudng phap P/B 1.575 Phuong phap P/B:

P/B 1.02 1.04 1.72 1.41 P/B trung binh cla céc cong ty clng linh vuc hoat déng véi GDT dang niém yét
trén san bdng 1.575, ti€n hanh diéu chinh ching t6i cho rang mdc P/B cho GDT
P/B thanh phan 0.41 0.10 0.07 0.34 khoang 2x. Can c( k& hoach hoat déng kinh doanh va tinh tdéan cua ching toi,
gia tri s8 sach cla GDT dén hét ndm ké& téan 2009 vao khoang 12,260 VND, gia
Phuaong phap DDM 42,111 tinh theo P/B s& vao khoang 24,528 VND.

n . Phuong phap DCF:
Ngubn : dtwoodvn, TVSI téng hop

Tién hanh dinh gid theo phuong phap chiét khdu dong c6 tirc DDM 2 giai doan,
gia tri mdi c8 phan GDT vao khoang 42,111 VNP

Téng hop 3 phuong gidp, gid cua GDT dudc xdc dinh bing 40,489 VNP

N&m trong tong thé nganh san xuat - linh vuc ché bién gd san xudt d6 gia dung xuat khau, tiém ndng phat trién cla GDT khdng n&m

ngodai trién vong clia nganh gd. Viét Nam van dua vao xudt khiu dé thic day ting trudng, trong subt 5 ndm qua kim ngach xuat khau
gd tdng binh quan 36%/ndm - top cac nganh cé kim ngach xudt khau dat trén 2 ty USD, déng vai trd quan trong véi tdng trudng xuét
kh&u ctia cd nudc. Tuy nhién, khiing héang tai chinh tdoan cau Iam sut gidm nhu cau tiéu thu d6 gd ndm 2008, thi trudng xudt khau chi
luc ctia ching ta 14 My, Chau Au nhu ciu sut giam t&i 30% tac dong khdng nhé tdi cac céng ty trong nganh. Cac chinh sach hd trg xuét
kh&u, han ché& nhap khau clia chinh phu gay khdng it khé khan cho céc cdng ty nhap khau nguyén liéu gd vi gid nguyén liéu téng trong
khi gid xudt khu lai khéng t&ng, nhiéu céng ty con gdp khé khin khi bi cdo budc sir dung ngudn nguyén liéu nhap khdu khéng rd xuét
Xt &nh hudng dén chat lugng. Tuy nhién nganh xudt khdu san phadm gb Viét Nam van cé trién vong tét khi d8i tht canh tranh 16n nhat
cta ching ta 1a Trung Quéc dang bi &p thu€ chéng pha gia rat cao ddi véi thi trudng My, day chic chdn Ia co hdi 16n d€ ching ta m&
rong thi phan tai thi trudng nay. Mac du khé khdn trong ngén han song tiém nang téng trudng trung va dai han cua nganh gd dugc

kh&ng dinh chéc ch&n bai sy hd trg tir Chinh phu théng qua sy uu tién cta cac goéi hd trg I5i sust ngén va trung han danh cho nganh.

Tiém ndng tadng trudng clia GDT dudc xac dinh ddng thdi qua trién vong nganh két hgp danh gia tinh hinh tai chinh clia céng ty. Ching
t6i danh gia tot tinh hinh tai chinh hién tai cia GDT bdi tinh an toan thanh khoan va kha nang sinh Igi vugt tri so vdi cac cong ty cung
linh vuc hoat ddng. Hoat ddng san xudt kinh doanh clia cong ty it chiu anh hudng cla gid nguyén liéu nhap khau, san phdm da dang va
I& nhitng mat hang thiét yéu, thi trudng tiéu thu &n dinh véi nhiéu khach hang truyén théng gitp GDT trénh dugc phan 16n nhitng khé
kh&n hién tai cia nganh, thdm chi thach thc v8i nhitng cong ty khac lai chinh 1a co hdi cho GDT. Hién tai, ching ta cé thé chdc chan
vao kha nang tang truéng déu cla doanh thu tir linh vuc san xudt truyén théng, dong thdi ky vong vao su tang trudng dot bién trong
n3m 2010, 2011 dua vao k& hoach chuyén nhudng quyén st dung dét tai khu Cong nghiép My Phudc 2 va dat tai dudng Phan Huy ich.
Trong dai han, GDT c6 thé tdng san lugng tdng doanh thu nhd viéc xdy dung mdi nha may & Tay Ninh véi cdng suét thiét k& gap doi hai

nha may hién tai.
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San giao dich cia moi nha

Khuyén cdo st dung San pham phong phan tich TVSI

. . . f s ® Bao cao thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét c&n trong, tuy nhién Céng ty C8 phan Ching Théng tin cAp nhap website hang ngay
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach

nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin Morning Briefing

dugc dé cép dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cubi ngay

nhén cua cac chuyén vién phan tich ma khéng dai dién

cho quan diém cta TVSI. Thdéng ké giao dich tuéan

® Bjo cdo chi nhdm cung cdp thdng tin ma khdng ham y Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay nam gilt chiing khoan.
NguGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

o eme A an PSRN o Bao céo Kinh té€ Pau tu thang
cac doéi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y réng TVSI c6 thé& c6 nhitng xung dét Igi ich B&o c4o phan tich nganh
doi véi cac nha dau tu khi thuc hién bao cao phan tich
nay. Bao cédo phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TicH PAu TU o
Top 50 ma CK c6 gia tri von hda I6n nhat
Trudng phong Phan tich dau tu
® San pham giao dich
TS. Pham Thi Van Ha
I-trade Home

Chuyén vién phan tich: I-trade Pro

Luu Thi Huong o  Hbith
6i thao

Email: huonglt@tvsi.com.vn Hoi thao chuyén dé va hoi thao nho
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