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Tiéu diém
F ma ching tdi can
kha nang hoat d{)ng
hwa giai quyét hét s6

1A » Ké hoach LNTT niam 2021E |4 59 ty déng,
cao hon géap 3 1an so vé&i nam 2020, dwoc

hé tre béi sw gia téng 167% doanh thu, [én

y 10/05/2021 2 nghin ty déng.

6.930 ddng » Doanh thu Q1/2021 tang 22,3% YoY, dat
N/A 312,4 ty dong, nhwng TTF 16 rong 40 ty
dong.

ai Hiru Tin véi nang
hinh rat tét sé déng
V@i sw héi phuc cha

» Ban lanh dao c6 ké hoach tiang bién lgi
nhuan bang cach méréng kénh phan phéi
va ting nang lwc thiét ké.

ng TTF da vwot qua
tuy nhién can che
g TTF sé phuc hdi
g kinh doanh .

So lwee vé cong ty: Tap doan Ky nghé G Trwdng Thanh (HSX: TTF) 1& mot cong ty san xuat ndi that cé tiém nang sé phuc hdi trong twong lai. Doanh thu clia
c6ng ty dwoc phan phdi gitra thj trwéng noi dia (50% doanh thu ndm 2020) va thj trwedng xuat khdu (50%). Ban lanh dao dat muc tiéu tang don hang xuat khdu
I1én 65% doanh thu trong nam 2021E.

Twong quan gia CP vé&i VN-Index

VND —TIF PP
——— TTF vs VNIndex (RHS) it 350

CTCP GO TRUONG THANH (TTF)

Liéu c6 thé dao ngworc tinh thé?

Bat dau hoi phuc ttr ndm 2021E? Céng ty d&t muc tiéu doanh thu nadm 2021E
dat 2 nghin ty ddng, twong (rng tang vot 167% YoY, véi doanh thu xuét khiu
chiém 65% (tang tr ~50% trong n&m 2020) va phan con lai la doanh thu tir thi
trwdng noi dia. Ban lanh dao d&t muc tiéu LNTT ndm 2021E dat 59 ty déng,
tang gép 3 I&n so v&i ndm 2020. Ban Ianh dao cla TTF kha tw tin véi ké hoach
nay nhd vao sb lwgng don dat hang hién cé rat kha quan.

Vén héa thi trurdng (trigu USD) 94 Mé& réng chudi gia tri. Trong qué khi, TTF 12 mat cong ty san xuét ndi that
Gia tri GDBQ 6T (triéu USD) 16 v6i bién loi nhuan thap. Ban lanh dao dang c6 ké hoach nang cao bién lgi
SLCP dang Iwu hanh (triéu CP) 311 nhuan cta cong ty bang cach mé rong thém kénh phan phéi va ddy manh nang
T§ 18 chuydn nhwreng tw do (%) 88 Iwc thiét ké. Cu thd, cong ty d&t muc tiéu gia ban binh quan sé dat 80.000 USD
Ty 18 5& hisu NDTNN (%) 03 / container, ttr mirc gia hién nay la 15.000 USD / container.
Ty 1& cb déng 16n (%) 93 Lanh dao méi 1a mét doanh nhan tdm cé&. Cha tich HDQT - 6ng Mai Hiru Tin
PIE 2020 (x) 637 hién dang la phé chu tich HDQT cla Kjén Long Bank (KLB, Khéng danh gia),
' va cling la chu tich HPQT clia CTCP bau Tw U&I — mét cong ty lién doanh, tap
EVIEBITDA 2020 (x) 169 doan da nganh cé try s& tai tinh Binh Dwong. V&i kha nang quan ly va nang
San giao dich HOSE Iwc tai chinh virng chac ctia 6ng Mai Hivu Tin, ky vong sé déng mét vai trd quan
Room ngoai con lai (%) 38 trong ddi v&i cau chuyén hdi phuc ctia TTF.

Tinh hinh tai chinh (ty déng)

“ 2018A| 2019A | 2020A | 2021E

Doanh thu 1.045 1.225 2.025
LN hoat dong -864,1 -773,1 79,0 1439
Loi nhuan rong -715,1 -897,0 352 47,2
EPS (ddng) -3.333  -3.269 113 152
Thay doi EPS (%) nm nm nm 343
P/E (X) nm nm 61,3 45,6

Ghi cht: Dé liéu tai chinh ném 2021 dua trén ké hoach
nam 2021E cua cong ty

Nguén: Fiinpro, ké hoach céng ty nam 2021E

Chuyén vién phan tich:
Trwong Quang Binh
+84 28 3622 6868 ext 3845

Binh.truong@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA

Tang vén. Tai budi hop DHCD thuong nién, cac cbd  dong da thong qua phuong
an phat hanh 59,5 triéu cb phieu wu dai chuyén ddi, véi cb tire tien mat hang
nam c6 dinh & mdc 1.200 dong/ co phleu twong tng voi ty suat cd tirc 12 17%
va gia chuyén déi la 10.000 déng/ cb phiéu. Tong s6 vén huy dong khoang 595
ty déng, trong d6 phan 16n dwoc st dung dé giai quyét no qua han va bd sung
vén lwu déng.

KQKD Q1/2021. Doanh thu Q1/2021 tdng 22,3% YoY, dat 312,4 ty déng. Trong
khi, bién lgi nhuan gép Q1/2021 tang 2 diém phan trdm YoY, dat 11,5%. Tuy
nhién, TTF van 16 rong 40 ty ddng vi thu nhap khac chi con 1,6 ty déng trong
Q1/2021, giam tir mirc 58,4 ty ddng trong Q1/2020.

Rui ro trong yéu. Rui ro chinh di véi cac cb dong ctia TTF la kha nang hoat
déng lién tuc trong twong lai. Cong ty kiém toan cta TTF, E&Y, da lwu y réng
TTF van con 123 ty ddng ng' qué han. Ban 1&nh dao chia sé khoan no nay sé
dwoc gidi quyét sau khi cd phiéu wu dai chuyén déi dwoc phéat hanh.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports.As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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TTF: H6 so doanh nghiép

TTF 1a mdt céng ty san xuat dé néi that, ngoai that cho cac céng trinh nha & va du lich.
Cu thé, TTF chuyén vé san xuét ctra gb, van san, ghé sofa va ti bép. San pham ctia cong ty
dwoc phan phéi cho ca thi trwdng Viét Nam (50% doanh thu nam 2020) va thi trwéng nwéc
ngoai (50% doanh thu).

TTF s& hibu mét tap khach hang da dang va vivtng manh bao gdbm céac cong ty phat trién
b4t ddng san va cac cong ty diéu hanh du lich - khach san trong nwéc, cling nhw cac nha ban
1& trong va ngoai nwédc. Sy thay dbi nay bat dau tir nam 2017, trwéc d6 cong ty cha yéu chi
tap trung vao hoat ddng san xuét gia céng c6 bién lgi nhuan thip dé& xuét khau.

Biéu db 1: Tap khach hang da dang cta TTF
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Nguén: TTF

Nang cao chudi gia tri. Trong qua khtr, TTF thwerng dwoc xem la mot cong ty sdn xuat va
gia céng c6 bién loi nhuan thdp. Tuy nhién, ban I&nh dao da tiét 16 chién lwgc clia minh nhdm
nang cao chudi gia tri bang cach nang cao nang luc thiét k& dd noi that va cai tién cac nha
may san xuét cta minh. Céng ty d&t muc tiéu tang gia tri sdn pham tir 15.000 USD / container
Ién khoang 80.000 USD / container, tAt nhién 1a bién lgi nhuan sé cao hon mirc ma céng ty
da dat dworc trong qua khir.

TTF ciing mudn tham nhap vao mang ban |é. Ban lanh dao cé y dinh mua 20% cé phan
cta Natuzzi Singapore — mét cong ty phan phdi dd noi that cao cip cta Y chiu trdch nhiém
phan phéi cho toan bé thi trudng chau A, ngoai trir Trung Quédc. Mac dil ching toi cé it théng
tin v& Natuzzi Singapore, nhwng TTF tin rdng méi quan hé dbi tac chién lwgc nay sé gitp thic
d4y cac don dat hang va cho phép ho tan dung mang lwéi phan phéi ctia Natuzzi tai Chau A
(ngoai trir Trung Quéc). Bat ké k& hoach nay cé dwoc thong qua hay khéng, ban 1anh dao
van dat muc tiéu tang trwdng hoat déng xuat khau vao nam 2021 dwa trén cac don dat hang
hién cé, v&i doanh thu xuat khdu chiém khoadng 65% téng doanh thu ndm 2021E.
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TTF: Liéu c6 kha nang dao ngwoc tinh hinh?

Két qua kinh doanh cta TTF c6 déu hiéu céi thién dwéi sy diéu hanh cla ban Ianh dao mai,
bt dau tiép quan tlr ndm 2017. Cu thé, TTF 16 rong -715 ty ddng trong n&m 2018 va -897 ty
ddng vao nam 2019 nhwng cong ty da ghi nhan I4i rong 35 ty ddng trong nam 2020.

Cu thé, khoan 16 rong 715 ty ddng trong ndm 2018 la do dw phong giam gi& hang ton kho tang
(260 ty ddng); dw phong phai thu kho doi tang (292 ty ddng); va ghi nhan 18 tir cac hoat déng
kinh doanh phu, bao gém 16 tir hoat déng ban rirng (6 ty ddng) va ban bat dong san (11,5 ty
ddng). Trong n&m 2019, TTF tiép tuc ghi nhan khoan dw phong gidm gia hang ton kho la 351
ty ddng, gép phan khién cho TTF bij 16 rong 897 ty ddng trong nam 2019.

Tuy nhién, két qua kinh doanh n&m 2020 ctia TTF dwéng nhuw d& dwoc cai thién nhd cac don
hang xuét khdu manh. Loi nhuan tir hoat déng kinh doanh dat 79 ty ddng vao nam 2020, tiy
khoan 16 773 ty ddng ndm 2019 va 864 ty ddng ndm 2018. Lgi nhuan rong dat 35 ty ddng so
vé&i mire 16 897 ty ddng clia ndm trwdc. Tuy nhién, can lwu y rang TTF d& ghi nhan thu nhap
khac tlr cac khoan phat, béi thwdng 1a 58,7 ty ddng, day la khoan cé lién quan dén Chu tich
cii @&n bu cho cac hanh vi sai trai.

Biéu db 2: Cac chi sé tai chinh choh thay dau hiéu phuc héi cta TTF

400.00

200.00

0.00

2 201 2018 2019 20
-200.00
-400.00
-600.00
-800.00

-1,000.00

-1,200.00

Gross Profit Operating profit

Net profit/(loss) after tax Operating cash flow

Ngudn: Fiinpro

Muc tiéu doanh thu ndm 2021E cia TTF dwoc dat & mic 2 nghin ty ddng, ting 167% YoY,
véi doanh thu xuét khau chiém 65% (tang tlr 50% vao ndm 2020) va phan con lai la thi trwdng
ndi dia. Muc tiéu loi nhuan trwéc thué nam 2021E duoc dat ra 1a 59 ty ddng, tang gan gap 3
l&n so v&i ndm 2020. Ban lanh dao clia TTF rét tw tin kha nang hoan thanh cac muc tiéu nay
do s6 lwgng cac don d&t hang hién nay rat kha quan, du dé l1ap day cong suét cia cong ty
cho d@é&n cudi ndm nay.

CéAc chi s hiéu qua ctia TTF ciing dang cé d&u hiéu cai thién. Cu thé, vong quay tién mét ctia
cbng ty trong nhirng ndm gan day da kha quan hon, dwgc cling ¢ bdi sy cai thién trong vong
quay khoan phai thu va vong quay hang tdn kho. Tuy nhién, van con 30% hang tén kho la tai
san thé chép (cta 123 ty ddng ng xau) va chi phi phat trién rirng (106 ty ddng), chwa sén
sang dé san xuét. Vi vay, méc du co thé két luan rdng TTF da vwot qua giai doan kho khan
nhét, nhwng can chd doi thém dé xac nhan réng TTF sé& phuc hdi manh mé trong hoat déng
kinh doanh.

Biéu d6 3: Chi sé hiéu qua cho thay sw cai thién cta TTF
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Ruai ro

RGi ro chinh ctia TTF ma chdng t6i can nhdn manh & day la kha nang hoat déng lién
tuc. Cong ty kiém toan - E&Y - da chi ra rng TTF c6 khodn no qué han tri gia 123 ty ddng tai
Ngan hang Bang A — khodn no nay cd lién quan dén ctia ban lanh dao cii (trwéc ndm 2017).
Ngoai ra, vbn chi s& hi*u ndm 2020 1a mét con s6 am (-584 ty déng) do 16 Iy ké 3 nghin ty
ddng. Chuang t6i hiéu réng, nhitng con sb kém kha quan nay chd yéu la do ban I&nh dao ci
dé lai cho cdng ty mét lwong 16n cac loai tai san xAu dang k& (hang tén kho v6 gia tri va cac
khodn ng phai trd) can phai dwoc x( ly theo thdi gian. Ban lanh dao hién nay dy kién sé giai
quyét dit diém céac khoadn no qua han con lai trong ndm 2021, sau cac dot phat hanh méi
vao ndm 2021. Tinh dén cudi ndm 2020, téng ng dat 507 ty ddng, ting nhe 2,6% YoY (méic
du doanh thu tang 68,6% YoY lén 1,2 nghin ty ddng).

Pha lo&ing ttr dot phat hanh méi. PHCD da théng qua viéc phat hanh 59,5 triéu ¢ phiéu
wu dai chuyé&n ddi véi gia 10.000 ddng / cb phiéu véi mire ¢ tire tién mat cd dinh hang ndm
la 1.200 ddng / cb phiéu, twong dwong véi ty suét cb tic 1a 17%. Téng sb vén huy dong dwoc
la khodng 595 ty ddng, phan I&n sé dwoc st dung dé tra no qué han (160 ty ddng cho Ngan
hang Bong A) va bd sung vén lvu ddng. Ngoai ra, TTF sé phat hanh thém 40,5 triéu cb phiéu
wu dai chuyén dbi v&i gia 10.000 déng / ¢ phiéu, véi mire ¢b tire tién mét cb dinh hang ndm
la 650 ddng / cb phiéu (lgi suét 6,5%) vai gia chuyén déi 10.000 ddng. Dot phat hanh thi hai
nham muc dich gidi quyét khoan ng 405 ty ddng clia mét ca nhan dbi trong cong ty. Gia tri
rong cla hai dot phat hanh (1 nghin ty ddng) cho thay tiém nang gia cb phiéu sé bj pha loang
do bd sung 100 triéu cb phiéu, chiém khoang 33% tdng sb cb phiéu hién dang lwu hanh.
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