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BAO CAO NGAN CTCP GTNFOODS (GTN)

Bao cao cap nhat 08/05/2020

Khuyén nghi KHA QUAN
Gia muc tiéu 12 thang (VND) 18.900
Tiém ndng tang gia 14,9%
Du phong KQKD

Ty VD 2018 2019 2020F
Doanh thu 3.008 2.970 2.900
Téng truong -20% -1% 2%
LNST CT me 8 -66 37
BVS (VND) 15.055  14.224 14.515
EPS (VND) 32 -265 149
P/B forward 1,13
C6 tiic (VND) - - N/A
ROE (%) 0,2% -1,8% 1,0%
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Thong tin cé phiéu, ngay 07/05/2020

Gié hién tai (VND) 16.450
S6 lugng CP luu hanh 250.000.000
V6n diéu 1& (ty VND) 2.500
V6n héa TT (ty VND) 4.112
Khoang gia 52 tudn (VND)  13.000-22.600
% Sa hiru nudc ngoai 0,24%
% Gidi han s@ hitu NN 100%

Ngudn: MBS téng hop

TAI CO' CAU TAO TIEN PE TANG TRUONG MANH ME
Ludn diém dau tu

Ching toi khuyén nghi KHA QUAN d5i véi c6 phiéu GTN ctia CTCP GTNfoods vdi gia
muc tiéu 18.900 déng/cé phiéu trén cd sé (i) nang cao hiéu qua hoat ddng nhd su
tham gia quan tri ctia VNM, (ii) gia nguyén liéu cé xu hudng giam khi nhu cau toan cau
yéu di dudi tac dong cla dich bénh, (iii) thoai von khoi cac hoat dong kinh doanh
khdng cét I8i nhdm tinh gian bd mdy quan tri va tdp trung vao hoat ddng c6t I8i, va (iv)
6 hdi xuét khiu sang thi trudng Trung Quéc.

= Tap trung vao hoat dong cot 16i tao tién dé ting truéng. GTN da chuyén
nhugng toan bo von tai GTNfarm, Céng ty khai thac tai san GTNfoods, va Cong ty
Hang tiéu dung GTNfoods trong ndm 2019 nham tinh gian bd may hoat dong va
tap trung vao cac hoat dong kinh doanh cét I6i. Viéc tai cdu trdc dem lai cho GTN
khoan tién nhan rdi khoang 2.000 ty dong, san sang dau tu vao cac du an hiéu
qua han trong tuang lai

= Pay manh tham gia cia VNM trong hé théng quan tri cda GTN. Tinh dén
thdi diém hién tai, VNM dang s& hitu 75% v6n cla GTN. V&i su tham gia diéu hanh
cla cac can bo cdp cao tir VNM cuing vdi kinh nghiém quan ly va quan tri hiéu qua,
chiing i ky vong hoat ddng ctia GTN trong tuong lai s& cd nhiing thay d8i dang
k&, trudc mat 1a tap trung cai thién va tng trudng hiéu qua hoat ddng clia Moc
Chau Milk.

* Co hdi xuat khdu sang thi truéng Trung Quéc. Pay Ia qudc gia cd mdc tiéu
thu sita I6n th 2 trén thé gidi nhung nguon cung ndi dia mdi chi dap ng dugc
75% nhu cau tiéu dung. Nam 2019, sau han 6 nam dam phan, Nghi dinh thu vé
xuét khiu sita va san pham sita cta Viét Nam sang Trung Quéc da dudgc ky két.
Trung Qudc da vugt qua giai doan t6i té nhat cla dich Covid-19 va dang phuc hoi
kéo theo nhu ciu I6n han vé thuc pham tiéu dung trong nudc v6n bi giam do cach
ly x& hdi va han ché& nhap khau, cac san pham sifa clia Viét Nam vi vy sé c6 nhiéu
cd hoi sau dich bénh tai thi trudng nay.

Hién tai c6 5 thudng hiéu sita dugc xuat khdu theo chinh ngach sang Trung Quéc,
gom: Vinamilk, TH true MILK, Nutifood, Moc Chau Milk va Hanoimilk.

Thong tin cap nhat

LNST Q1 2020 tang manh 130% so véi cung ky, dat 40 ty dong nhd (i) bién LN
gOp cai thién, (ii) ghi nhan 28 ty dong I&i tién gui nhd khoan tién glri ngan han I6n, va
(iii) 1gi nhuén tir MAc Chau Milk téng sau khi t& chirc lai hé thdng phan phéi, tdi uu ban
hang va giam chi phi hoat dong

Du phdng va dinh gia

Cho nam 2020, chiing t6i du phong LNST dat khoang 73 ty dong, LNST cong ty me 37
ty dong, tdng manh so vdi két qua thuc hién ndm ngoai trén ca sa: (i) bién LN gop
dugc cai thién nhd gia nguyén liéu sira giam, binh quan khoang 18%, (ii) thu nhap tai
chinh tdng manh nh& khoan tién gui ngan han, va (iii) ty 1€ chi phi BH & QLDN / doanh
thu thuan tang tir 17% Ién 19%.

Ching tdi x4c dinh gid muc tiéu cla cb phi€u GTN dua trén két hgp 2 phuang phép so
sanh P/B va EV/EBITDA, trong d6 P/B va EV/EBITDA muc tiéu dugc xac dinh dua trén
mUrc P/B va EV/EBITDA binh quan cla cac doanh nghiép hoat dong cuing linh vuc trong
khu vuc.
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LNST Q1 2020 cao gap 2,3 [an cung ky nhd lai tién guri

Két thdc Q1 2020, GTN ghi nhan doanh thu téang nhe khoang 1,6% Ién 633 ty dong
nhung Igi nhuan sau thué cua Cong ty lai tang manh 130% n/n, dat tuong Ung 40 ty
dong, nha:

= (i) Bién LN gbp cai thién kha, tang tir 16,8% Ién 26,3% nhd gia nguyén vat liéu
dau vao giam so vdi cing ky;

= (i) Ghi nhan 28 ty déng lai tién gli nhd khoan tién gui ngén han tdng manh tir 690
ty déng cudi ndm 2019 1&n 1.929 ty ddng tai thdi diém cudi thang 3/2020;

= (i) Lgi nhudn tir Mdc Chau Milk t&ng sau khi t& chic lai hé théng phan phdi, t6i uu
ban hang & gidm chi phi hoat ddng, gilp Igi nhudn cia Téhg Cong ty Chan nudi
Viét Nam (VLC) — cong ty me clia Moc Chau Milk va la cong ty con ctiia GTNfoods
(ty |é s hitu 74,5% von) — dat ~50 ty dong, tang 30% n/n.

Tap trung vao hoat dong cot 16i tao tién dé tang trudng

CuGi nam 2019, VNM thuc hién M&A vdi GTN va nang ty 1€ s& hitu tai cong ty nay Ién
75%. V&i sy tham gia clia ¢6 ddng I16n VNM, GTN chu truang ddy manh qud trinh tai co
cau thoai von khdi cac khoan dau tu khong c6t 16i, trong do dac biét tap trung cai thién
tang trudng va hiéu qua hoat dong clia Moc Chau Milk bén canh viéc dau tu xay dung
trang trai theo cong nghé tién tién.

Theo d6, GTN d& thuc hién chuyén nhugng toan bd 99,99% v8n CTCP Néng nghiép
GTN (GTNfarm), 99,95% v6n Cong ty khai thac Tai san GTNfoods, va 100% vén Cong
ty Hang Tiéu ding GTNfoods véi t8hg mUic gia chuyén nhugng 1a hon 734 ty dong. Co
thé& nhén thy réng, viéc tai cu trdc s& gitip md hinh hoat ddng cla GTN trd nén tinh
gian hon véi ngudn tién nhan rdi khoang 2.000 ty dong cd thé s3n sang dAu tu vao cac
dy an co hiéu qua haon trong tuang lai.

La thuong hiéu sita I6n trén thi truGng Viét Nam, déc biét tai mién Bac va Bac Trung
BO, M6c Chau Milk dem lai ngudn thu chd yéu cho GTN vdi ty trong trén 85% doanh
thu va 100% Igi nhuén gdp trong ndm 2019. Can luu y rang, hoat dong kinh doanh
GTN ghi nhan 16 rong 66 ty dong trong ndm 2019 chl y&u do anh hudng tir thi trudng
chdn nudi va 16 tir hoat dong thodi von.

95 %

MO hinh hoat dong cuia GTN

VINATEA 35% Ladofoods

2015 2015
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2016

(Ngudn: GTN)

Hién tai, M6c Chau Milk dang sé hitu han 2.000 con bo sifa, thu mua tir khoang 23.000
con bo sira khac thong qua viéc lién két chat ché véi han 600 hd chan nudi bo sita va
cd bat rung tdm gi6ng bo sira I6n. Quy m6 dan bo Moc Chau Milk tédng trudng trung
binh 14% m6t n&m va ndng suét binh quan dat 25 Iit sita mdi con mét ngay.

Vi su’ tham gia diéu hanh ti ddi ngli can bd quan ly cia VNM, chiing t6i cho rang cac
san pham ctia Mdc Chau Milk s& dudc ddy manh dinh vi han nifa nhd cac hoat dong
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truyén thdng, xdc tién ban hang, cing cb va phét trién kénh phan phéi cling nhu ¢b co
hoi ma rong thi trudng trong tuong lai.

Co hoi tir thi truong Trung Quoc

Trung Qudc hién la qudc gia cé muc tiéu thu sita I6n thir 2 trén thé gidi, chi sau Hoa
Ky, véi tdng gid tri khoang 60 ty USD. Nam 2018, murc tiéu thu sita binh quan dau
ngudi tai qudc gia nay dat 22,5kg/ndm, tuy nhién nguén cung ndi dia chi dap ing dugc
75% nhu cau, theo B Nong nghiép Trung Qudc.

N3m 2019, sau hon 6 ndm dam phan, Nghi dinh thu v& xuét khiu sita va san pham
sifa cta Viét Nam sang Trung Qudc da dudc ky két, tao cd hoi rong ma cho cac doanh
nghiép san xuét sira clia Viét Nam xuat khiu sang thj trudng 1,4 ty dan nay. N&u nhu
trudc day Moc Chau Milk xuét khiu sang Trung Quéc theo hinh thirc ti€u ngach véi san
lugng khoang 25.000 t&n/n&m, thi hién tai c6 thé xut khiu theo chinh ngach bén canh
cac thuang hiéu sifa Vinamilk, TH true MILK, Nutifood, va Hanoimilk.

Tinh dén thdi diém hién tai, Trung Qudc d& vuct qua giai doan toi té nhat cua dich
Covid-19 va dang phuc hdi kéo theo nhu ciu I6n han vé thuc phdm tiéu ding trong
nudc von bi giam do cach ly xa hdi va han ché nhép khau, cac san pham sita cla Viét
Nam vi vay sé c6 nhiéu cc hoi sau dich bénh tai thi truGng nay.

Ngoai ra, cdng ty me VNM ciing d&t ky vong ting it nhat gap dbi lugng sita xuét khdu
sang Trung Qudc trong nam 2020, dong thai xac dinh day cling sé 1a 1 trong 3 thi
trudng xudt khdu I6n nhét cla VNM trong 3-5 ndm tdi.

Vi Igi thé vé ngudn nguyeén liéu, san xuat, kénh phan phdi va hau thuan tir Cong ty me
VNM, chiing t6i cho rang Mdc Chau Milk néi riéng va GTN ndi chung s& chiing kién téng
trudng hon nita ca vé doanh thu va Igi nhuan trong tuang lai.
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San lugng sira (lit/bo/ngay)
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TOM TAT TINH HINH TAI CHINH

Bao cao KQKD 2017 2018 2019 Can dbi k& toan 2017 2018 2019
1. Doanh thu 3.788 3.014 2.976 TAI SAN 4802 4.730  4.025
2. Cac khoan giam trir doanh thu 7 6 5 A. TAI SAN NGAN HAN 2301  2.404  2.397
3. Doanh thu thuan 3.781 3.008 2.970 I. Tién va cac khoan tugng ducng tign 240 257 1.289
4. Gia v8n hang ban 3.342 2.541 2.504 II. DAu tu tai chinh ngén han 967 865 690
5. Lgi nhuan gdp 439 468 467 I11. Cac khoan phai thu ngén han 657 846 102
6. Doanh thu hoat dong tai chinh 132 105 84 IV. Hang ton kho 400 410 297
7. Chi phi tai chinh 6 11 21 V. Tai san ngén han khéc 38 25 18
Trong d6: Chi phi I&i vay 5 1 2 B. TAI SAN DAI HAN 2500 2.326  1.628
8. L3i/I6 trong cong ty lién két 0 12 -20 1. Cac khoan phai thu dai han 5 29 0
9. Chi phi ban hang 266 302 343 I1. Tai san ¢6 dinh 829 649 480
10. Chi phi quan ly doanh nghiép 146 158 166 1. Tai san ¢ dinh hitu hinh 828 649 478
11. Lgi nhuén thuan tir HDKD 153 113 1 2. Tai san c& dinh v hinh 0 0 0
12. Thu nhép khac 36 25 35 I11. Bt déng san dau tu 0 16 0
13. Chi phi khéc 27 19 27 IV. Tai san dg dang dai han 29 31 0
14. Lgi nhuén khac 9 6 9 V. Dau tu tai chinh dai han 539 602 234
15. Lgi nhuan trudc thué 162 119 9 1. DU tu vao cdng ty LKLD 286 344 210
16. Chi phi thu& TNDN hién hanh 14 21 19 2. DAt gbp V8N vao dan vi khac 257 253 33
17. Chi phi thué TNDN hoan lai -4 -6 -16 VL. Tai san dai han khac 682 630 591
18. Lgi nhuan sau thué 152 105 7 VIL. Lgi thé thudng mai 417 371 323
Lgi nhuan sau thué Cong ty me 40 ] -66 NGUON VON 4.802 4.730 4.025
19. L&i cd ban trén c8 phiéu (VND) 162 -302 A. NO' PHAI TRA 088 966 469
1. Phai tra ngudi ban ngdn han 112 115 59
EPS 4 quy gan nhat 265 2. Ngudi mua tra tién trudc ngan han 50 24 28
BVPS 15.254 15.055 14.224 3. Phai tra ngén han khéc 564 579 201
Kha néng sinh Igi (%) 4. Vay va ng thué tai chinh ngdn han 41 38 0
EV/EBIT 23,0 20,0 303,0 IL. NG dai han 409 245 149
Ty sust Igi nhudn gép 11,6 15,6 157 1. Vay va ng thué tai chinh dai han 409 245 149
TV sudt LN rong 40 35 0.2 B. VON CHU S& HU'U 3.814 3.764  3.556
ROEA 1,2 0.2 18 1. V8n chu s& hitu 3.814 3.764 3.556
ROAA L0 0.2 L5 1. V8n gép clia chil s hitu 2.500 2.500 2.500
Téng trudng (%) 8. QuY dau tu phét trién 14 24 6
Téng trung doanh thu thudn 107,7 204 13 10. Lgi nhuén sau thué chua phan phgi 27 10 -209
Tang trugng LNST Cong ty me 1531 804 9350 11. Lgi ich c8 d6ng khdng kidm soat 1171 1102 1.042
Kha néing thanh toan (lan) II. Ngu6n kinh phi va quy khac 0 0 0
Ty sd thanh todn bang tién mat 0,3 0,3 4,5
Ty s6 thanh toan nhanh 1,6 1,5 6,9
Ty sG thanh toan hién hanh 3,0 3,2 8,3

Hiéu qua hoat dong (ngay)

Thdi gian thu tién khach hang 14,4 13,9 8,9
Thdi gian ton kho binh quan 25,9 58,2 51,6
Thdi gian tra tién khach hang 10,5 16,3 12,7

(Ngudn: MBS)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email. Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mirc chénh l&ch ctia gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

KHA QUAN T 10% dén 15%

TRUNG LAP (GI() Tir -10% dén +10%

BAN <=-10%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Céng ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khodn dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mét trong nhiing céng ty chling khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu’ van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc md rdng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céac nha dau tu’ cd nhan va td chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC) va Cong ty CP Viét R,E,M,A X (Viet R,E,M).
MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san pham va dich vu phu hgp ma rat
it cAc cong ty chiing khodan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san phdm nghién ctu
veé kinh t€ va thi trudng ching khoan;

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin st dung trong bdo
cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mét théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bt ky ching khoan nao. Bao céo nay khdng dugdc phép sao chép, tai
ban bdi bét ky ca nhan hodc td chlic nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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