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Céng ty c6 phan GTNfoods
Khuyén nghi: NAM GIIF
Gia dong ctra (VND): 18,450
Gia muc tiéu (VND): 20,265
San: HOSE - Nganh: San xuét thwc phdm

D LIEU CO PHIEU

Vén héa thij trwong (ty déng): 58,971
SLCP Iwu hanh: 249,000,000
SLCP niém yét: 250,000,000
S& hiru nha nuwéc: 0%
S& hiru nwée ngoai: 0.35%
P/E (TTM): N/A
P/B (TTM): 1.8x
ROE (%): 0.18%
ROA (%): 0.15%
Ty suét cb tirc: 0%
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Chuyén vién phéan tich:
Quach Birc Khanh

+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn
Bloomberg code: YUTA

B&o céo dinh gia lan dau

Cau chuyén dau tw hap dan méi trong nganh FMCG

Chung t6i cong bé bao céo dinh gia 1an dau danh cho Céng ty ¢
phan GTNfoods (GTN) vé&i khuyén nghi NAM GIU va ty suét sinh
I&i dw phéng 9.67%. GTN la mét co hdi dau tw méi trong nganh
FMCG. Véi sy hau thuan cla Vinamilk — cong ty siva s6 1 Viét Nam
cung véi loi thé s8n ¢, GTN cung véi Méc Chau Milk (MCM) sé cé
duoc sw “thay da déi thit” tir ving nguyén liéu, hé théng quan tri

cho dén marketing, phan phdi va ban hang.

Cac bién phap ma Vinamilk ap dung sé giup MCM tang trwdng
doanh thu mét cach virng chéc véi tbe do 7-10%/nam va ty suét loi
nhuan gop cla cac s&n pham ctia MCM sé tang 1én bang véi mirc

cla c&c sadn pham cung loai cta Vinamilk trong 3-5 ndm téi.

MCM sé duoc hwéng loi tir xu hwéng dich chuyén sang tiéu ding
cac san phdm sira cao cap khi MCM c6 loi thé 1a ngudn siva tw
nhién c6 chét lwong cao.

Rui ro d6i véi dw phéng

Thay ddi trong thi hiéu tiéu dung hwéng dén cac sén pham c6 ngudn
gbc thuc vat khién tiéu thu sira bo bi anh hwéng.

Thay dbi trong s& hivu tai MCM khién GTN khéng con dwoc hop
nh&t MCM vao KQKD.
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THONG TIN CO BAN

Coéng ty C6 phan GTNfoods dworc thanh 1ap ngay 30/05/2011, véi vén diéu 1& 80 ty ddng, chuyén hoat
doéng kinh doanh trong linh viwe nhw sén xuét tre cong nghiép, xay dwng ha tang, khoang san, vat liéu
xay dwng, nhya, ndng san va thwc phdm. Tl ndm 2013, GTN bat dau trién khai chién lwvgc M&A cac
doanh nghiép thuc phdm vé&i chubi gia tri ndng nghiép khép kin. Thang 03/2015, GTNfoods nang ty 1&
s& hivu tai Ladofoods 1én 35%. Thang 12/2015, GTNfoods mua cd phan cla Vinatea véi ty 1& s& hivu
dat 75% va sau do6 nang Ién 95% vao quy 1/2016 nhwng dén cudi ndm 2019 da giam vé 20%. Thang
01/2017, GTNfoods s& hiru 65% Vilico (UPCOM: VLC) qua d6 hgp nhat Méc Chau Milk (MCM) va
trong cung nam nang s& hdru tai Vilico 1én 73,72%. Hién tai, ty 1é lgi ich cia GTN tai MCM dang la
37.98%

Cudi ndm 2019, Vinamilk (HOSE: VNM) da sé hiru 75% cb phan clia Cong ty va hoan tat viéc thau tém
GTN. BPHCPD cliia GTN da b nhiém ba Mai Kiéu Lién [am Cha tich HPQT, trwéc d6, 6ng Trinh Quéc
Diing — Giam dbc didu hanh Phat trién Ving nguyén liéu cta Vinamilk da dwoc bdé nhiém lam Téng

giam déc cta GTN.
MCM — Trong tdm trong chién lwgrc phat trién cta GTN trong nhiPng nam t&i

Ban Ianh dao méi khang dinh MCM sé |a trong tam trong chién lwoc phat trién ctia GTN trong giai doan
sap t¢i va MCM ciing cé nhiéu yéu t thuan lgi dé phat trién manh mé hon niva sau khi vé véi Vinamilk.
Néng trudng Méc Chau ctia MCM ¢é cao nguyén xanh mwét la noi dwoc thién nhién wu dai voi dat
dai mau mé, khi hau quanh ndm trong lanh mat mé va la mét trong nhirng viing dat hiém hoi phu hop

cho viéc phat trién dan bo sira tai Viét Nam.

Hién tai, MCM dang c6 dan bd hon 27,500 con, trong d6 3,000 con thudc vé cong ty s& hiru va 24,500
con thdng qua viéc lién két véi hon 600 hd ndng dan chdn nudi bo sira. Bén canh d6, MCM s& hiu 2

nha may sira thanh tring va sta tiét tring véi cong suét 250 tan stra/ngay.

Muc tiéu dwa bién lgi nhuan céac san pham siva cia GTN vé bang vé&i mirc ctia cac san pham
cuing loai ctia VNM (cha yéu |a sira twoi) — Tai thoi diém cudi ndm 2019, ty suat LNG ctia mang stva
ctia GTN 1a 19% va sau khi chinh thirc tré thanh cong ty con ctia VNM, ty suit LNG ctia GTN da c6 sy
thay ddi rd rét khi tang I&n mirc 30% trong quy 1/2020. Tuy nhién nhirng thay déi bwéc dau nay cha
yéu dén tr viéc hach toan lai cac khodn khuyén mai, hd tro ban hang tir gia vén hang ban sang chi phi

ban hang dé théng nhat véi cach thire hach toan ctia VNM.
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Bién Ioi nhuan gop mang sira
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Nguén: YSVN

Trong giai doan 5 ndm t&i, chiing t6i cho rdng mang sia twoi clia GTN c6 thé cé dwoc mirc ty suét loi
nhuan gdp twong rng v&i VNM (khodng 40% theo wéc tinh cla ching tdi. Nhirng bién phap co thé
dwoc trién khai d6 la:

(1) Tang sb lwong dan bd do Céng ty s& hivu va cai thién ndng suét cha dan bo. Hién tai MCM
dang s& hiru dan bo 3,000 con va VNM dang c6 ké hoach xay dwng trang trai bo stva méi tai
Moc Chau véi sb lwong 1én téi 4,000 con. San lwong stra trén mdi con bo tai cac trang trai
Cong ty tw phét trién thwong tdt hon so véi clia cac hd chan nudi, ddng nghia véi chi phi trén
méi lit sta nguyén liéu sé& gidam xudbng.

(2) VNM dang trién khai hé théng ERP cho GTN va du kién sé& hoan tét trong ndm 2020. Viéc sb
héa hé théng ctia GTN sé gilp cai thién hiéu qua quan tri ctia Cong ty.

(3) Tiét giam chi phi quang céo, khuyén méi nhe tan dung hé théng phan phéi Ién manh ctia VNM

v&i hon 250 nghin diém ban 18 trén toan quéc.
Trién vong tang trwéng va dw phong

Chung t6i cho rdng GTN sé& c6 nhirng budc tang trwdng tich cwe sau khi vé véi Vinamilk. Vi loi thé 1a
tap doan stra s 1 Viét Nam, Vinamilk sé& gip MCM tan dung mét cach tét nhét cac loi thé sén co cla
minh nhw (1) Diéu kién tw nhién thich hop dé phat trién dan bo, (2) Chét lwgng sira cao trong nganh

(ham lwgng protein tlr 3% va m& sira tlr 3.4% tré Ién).

Bén canh d9, viéc tan dung kénh phan phdi rong khép ca nwéc ctia Vinamilk sé gidp cho cac san pham
ctia MCM tham nhap céc thi trwéng mién Trung va mién Nam va xa hon niva |a céc thi treéng xuét
khau, trong khi trwéc day cac san phdm ctia MCM chd yéu dwoc phan phdi va tiéu thu tai mién Bac.
Mang lwéi tiéu thu rong khap va hiéu qua cta Vinamilk cling sé giip MCM gidi phéng hang ton kho
nhanh chéng, diéu ma trong qua khir MCM gép nhiéu tré ngai khi Coéng ty ky cac hop déng bao tiéu
stra dbi v&i cac hd chan nudi va dan dén tinh trang & dong hang tén kho tai mét sé thdi diém, dan dén
phai giam gia ban dé giai phong.

Chung t6i dw phong doanh thu ciia GTN sé tang trwédng & mirc 7-10% trong giai doan 2021 — 2024

(b&ng v&i muc tiéu ma VNM dat ra), bén canh d4, bién loi nhuan gdp ciing sé cai thién qua cac nam

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 3



A N Yuan

Khoan a
S ecun;les Viefnam

Cong Ty Chun

\/ \4 Yuanifta vrét Nam

www.yuanta.com.vn

We Create Fortune
va vé gan xap xi 40% (twong dwong véi cac san phdm cing loai ctia Vinamilk). Riéng déi véi ndm
2020, ching t6i dw bao doanh thu ctia GTN gidm nhe -2% YoY trong nam 2020 do khéng con hop nhat
v&i Vinatea, phan doanh thu méat di dwoc bu ddp béi mire ting trwdng doanh thu 12.9% YoY ctia mang
sira. Ty 1é SG&A trén doanh thu tang Ién mrc 24%, trc mirc 17% clda nam 2019 do anh hwdng clha
viéc thay ddi lai cach thirc hach toan chi phi khuyén mai, hé trg ban hang. Cubi cung, LNST thudc vé

cbng ty me téng manh I1én mc 83.6 ty ddng, so véi mie 16 -66.3 ty ddng ctia ndm 2019 va EPS tuwong

&ng la 336 déng.

Doanh thu thuan 3,008 2,970 2,917 3,155
Téng trwdng -20.4% -1.3% -1.8% 8.2%
Lai gbp 468 467 858 1,041
Bién 14i g6p 15.5% 15.7% 29.4% 33.0%
Thu nhép tai chinh 105 84 79 69
Chi phi tai chinh -11 -21 0 0
Chi phi ban hang va QLDN -461 -509 -700 -789
Thu nhép rong khac 6 9 7 7
LNTT 119 9 245 328
L&i rong 105 7 220 263
Tang trwdng lai rong -31.1% -93.6% 3179.1% 19.4%
Bién I4i rong 3.5% 0.2% 7.5% 8.3%
EPS (VND) 18 -302 335 399
Nguén: YSVN
binh gia

Chuing t6i str dung phwong phap chiét khau dong tién (DCF) két hop véi PBR dé tién hanh dinh gia cd
phiéu GTN véi ty Ié DCF/PBR la 80/20. Chi tiét dinh gia nhw sau:

Phwong phap chiét khau dong tién (DCF):

Chi phi st dung vén 11.70% Gia tri hién tai ciia dong tién tw do 2,728,785
Chi phi 13i vay 11.00% +Tién va twong dwong tién 120,501
Thué TNDN 20.00% +DAu tw tai chinh ngén han 1,929,337
VCSH/(VCSH+Ng vay) 100.00% Téng gia tri doanh nghiép 4,778,623
WACC 11.70% -Ng vay 0
-Loi ich cb déng thiéu sb 1,064,411
Gia tri VCSH 3,714,212
SLCPBLH 249,000,000
Gia tri méi cb phan 14,917
Gia muc tiéu 1 nam 16,662
Nguén: YSVN

Phwong phap so sanh P/B

P/B trung binh nganh 3.32

Gia muc tiéu (VND) 34,678
Ngudn: YSVN

Phwong phap dinh gia Thanh phan

DCF 80% 13,329

P/B 20% 6,936

Gia muc tiéu cudi cung 20,265
Ngudn: YSVN

Chung t6i dw phéng gia muc tiéu 1 nam cda cd phiéu GTN la 20,265 VNDB/cp, twong (ng voi P/E
dvw phéng 2020 la 60.58x, chénh léch gilra gid muc ti€u so v&i gia hién tai cda co phiéu 1a +9.67%.
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BAO CAO TAI CHINH

Ty VND 2019 2020F 2021F Ty VND 2019 2020F 2021F
Bang CBKT B&o cdo KQKD
+ Tién méat 1,289 1,719 2,120 Doanh thu thuan 2,970 2,917 3,155
+ P&u tw tai chinh ngén han 690 690 690 GVHB -2,504 -2,059 -2,115
+ Phai thu ngan han 102 101 109 Lai gop 467 858 1,041
+ Hang tén kho 297 244 251 Thu nhap tai chinh 84 79 69
+ Tai san ngén han khac 18 16 16 Chi phi tai chinh -21 0 0
Téng tai san ngan han 2,397 2,770 3,186 Thu nhap tr cong ty lién két 0 0 0
+ Phai thu dai han 0 0 0 Chi phi ban hang -343 -583 -663
+TSCPB 1,062 963 863 Chi phi quan ly -166 -117 -126
+ Tai san dau tw 0 0 0 Lei nhuan tr HDKD 1 238 321
+ Tai san dé& dang dai han 33 33 33 Thu nhap rong khac 9 7 7
+ P4u tw dai han 234 234 234 LNTT 9 245 328
+ Tai san dai han khac 332 289 247 LNST 7 220 263
Téng tai san dai han 1,661 1,519 1,377 LNST thudc vé CD Cty me -66 84 100
Téng tai san 4,058 4,288 4,564 Loi ich cia CD thiéu sb 73 136 163
+ No' ngén han 288 316 325
Trong d6: Nor ngén han 0 0 0 EPS co ban (VND) -302 335 399
+ No dai han 181 149 153 GTSS/cp (VND) 10,057 10,449 10,848
Trong doé: N dai han 0 0 0 C6 tirc (VND/cp) 0 0 0
Téng no 469 465 477 EBIT 11 245 328
+Vbn gop 2,500 2,500 2,500 EBITDA 184 344 428
+ Thang dw vén cb phan 245 245 245
+ Loi nhuan chwa phan phéi -209 -125 -25 Téng trwéng
+ Vén/quy khac 1,020 1,170 1,333 Doanh thu -1.3% -1.8% 8.2%
Vén chii s& hivu 3,556 3,790 4,053 EBITDA -35.0% 87.1% 24.4%
Téng ngudn vén 4,025 4,255 4,530 EBIT -90.5% 2038.6% 34.3%
L&i rong -93.6% 3179.1% 19.4%
Dong tién VCSH -5.5% 6.6% 6.9%
Dong tién tir HDKD 43 416 401 Vén diéu 1& 0.0% 0.0% 0.0%
Dong tién tr HDDT 79 0 0 Téng tai san -14.2% 5.7% 6.4%
Dong tién tr HDTC -105 14 0
Lwu chuyén tién thuan 17 430 401 Pinh gia
Tién va twong dwong tién dau ky 240 1,289 1,719 P/E 0.0 51.4 43.1
Tién va twong dwong tién cudi ky 257 1,719 2,120 P/B 0.0 1.6 1.6
P/Doanh thu 0.0 15 1.4
Chi s6 thanh khoan Ty suét co tirc 0.0% 0.0%
Hé sb thanh toan hién hanh 8.32 8.76 9.81 EV/EBITDA -10.8 6.5 5.2
Hé s thanh toan nhanh 7.23 7.94 8.99 EV/Doanh thu -0.7 0.8 0.7
Chi s6 tién mat 6.87 7.62 8.65
No rong/EBITDA -4.09 -4.37 -4.48
Chi s6 bao l3i 4.87 Bién 13i gop 15.7% 29.4% 33.0%
S6 ngay phai thu 8.9 3.8 3.7 Bién LN tir HDKD -2.3% 5.4% 8.0%
Sé ngay phai tra 12.7 13.5 16.4 Bién I&i rong 0.2% 7.5% 8.3%
S6 ngay tdn kho 51.6 48.0 42.8 Chi phi ban hang/DT thuan 11.6% 20.0% 21.0%
Chi phi quan Iy/DT thuan 5.6% 4.0% 4.0%
CAu tric véon ROE 0.2% 6.0% 6.7%
VCSH/TTS 0.88 0.89 0.89 ROA 0.2% 5.3% 5.9%
No/TTS 0.12 0.11 0.11 ROIC 0.2% 6.0% 6.7%
No/VCSH 0.13 0.12 0.12
No vay/VCSH 0.00 0.00 0.00
Ng' ngan han/VCSH 0.00 0.00 0.00
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CONG TY TNHH CHIPNG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh Ly Thi Hien

Trwéng phong NC-PT
+84 28 3622 6868 ext 3908
hien.ly@yuanta.com.vn

Giam déc Nghién cteu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach Puc Khanh Nguyén Trinh Ngoc Héng Pham T4n Phat

Chuyén vién phan tich cao cap Chuyén vién phan tich Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832 +84 28 3622 6868 ext 3880
khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn phat.pham@yuanta.com.vn

Phong Mai gi¢i khach hang ca nhan

Nguyén Thanh Tung

Giam déc Moi gi®i Hoi Sé&
+84 28 3622 6868 ext 3609
tung.nguyen@yuanta.com.vn

Nguyén Viét Quang V6 Thi Thu Thay Nguyén Manh Hoat

Giam dé6c chi nhanh Ha Noi Giam déc chi nhanh Binh Dwong Giam dé6c chi nhanh Cho’ Lén
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868 ext 3847
quang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn hoat.nguyen@yuanta.com.vn
Bui Quéc Phong Chung Kim Hoa Pinh Thi Thu Cuc

Giam déc chi nhanh Péng Nai Giam déc Khéi khach hang nguwei Hoa Giam déc chi nhanh Viing Tau
+84 28 3622 6868 ext 3701 +84 28 3622 6868 ext 3828 +84 28 3622 6868 ext 3203
phong.bui@yuanta.com.vn hoa.chung@yuanta.com.vn cuc.dinh@yuanta.com.vn

V6 Binh Tuan Nguyén Birc Hoan

Giam déc chi nhanh Pa Nang Giam déc trung tam kinh doanh Nam Ha Néi

+84 28 3622 6868 ext 3301 +84 28 3622 6868 ext 3409

tuan.vo@yuanta.com.vn hoan.nguyen@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12-month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be affected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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