CONG TY cO PHAN GTNfoods

M& CK: GTN  San: HOSE/Vietham  Nganh: F&B

MUA [+55%)] Lei nhuan thang hoa dwéi sw “cai t6” cia VNM
Ngay cap nhat: 27/01/2021 Dw phong KQKD 2020: Nam 2020, Doanh thu thuadn cia GTN duoc dy
& e (e 36,200 VND phong giam 1.8%YoY do Coéng ty da tai cau tric loai bd cac mang kinh doanh

23400 VND khéng cbt I6i. Tuy nhién, DT tw sira tang 10% so cung ky nho san lwvong tiéu

; thu tang manh dw&i sy ho trg clia Vinamilk. Toi wu hoéa chi phi san xuat kinh

PHS doanh (SXKD) ky vong gitp bién lgi nhuan gép (LNG) 2020 tang 13.3 diém

(+82-28) 5 413 5479- support@phs.vn phan trdm 1&n 29%. Loi nhuan rong dw phéng ting Ién mirc 230 ty ddng nam
2020, gap 32 lan so v&i 2019.

Gia hién tai

Théng tin cd phiéu

Piém nhan dau tw:

CP dang luu hanh (tricu) 249 Dw dia tang trwéng thj trwong siva tai Viét Nam: Nganh sira da ghi nhan
Free-float (triéu) 39.1  murc tAng trwdng hai chir s6 trong ndm 2020 nh¢ y thire V& sirc khde cua
vén hoa (ty ddng) 6,822.6 ngwdi dan duwgc nang Ién dwdi ap lwc c@a dai dich. Dy kién trong giai doan

; 2021-2025, doanh thu sira va cac san pham tr siva clia Viét Nam sé duy tri &
KLGD T8 3 thang 2474519 1 ye 7-8%/nam do: (i) M tiéu thy sira trén dAu ngudi & Viet Nam kha thap,
S6 hiru nwéc ngoai 0.64%  chi v&i 26-27 kg/ngudi/nam (ii) Co cAu dan sé tré, thu nhap trung binh tang;
Ngay niém yét dAu tién 03/10/2014 (i) Xu hwéng st dung cac san phdm bd sung dinh dwéng, tdng cuwdng mién

dich. Ngoai ra, xu huéng cao cép hda tao diéq kién cho nhirng doanh nghiép
c6 ving nguyén liéu rong Ién va kiém soat chat lwong sira twoi tét (nhu Méc
Chéau Milk) cai thién lgi nhuan.

Cé dong lén

4.81% 13.250

3.38% 0% mCong ty C6 phan

Stra Vit Nam Két qua kinh doanh caa GTN ky vong tiép tuc nhay vot trong ttr 3-5 nam
t&i dwdi sw “cai td6” cua VNM: Chung tdi ky vong doanh thu GTN tang tw 7-

10%, bién 14i gép xap xi béng véi VNM trong 3-5 ndm téi (tlr 2023-2025) sau

= Deutsche Bank khi tai co cAu hoan toan GTNFoods Cu thé, GTN c6 ké hoach (1) mé réng
Aktiengesellchat trang trai bo hién tai (1,600 con) Ién mdc 2,000 con ddng thdi nang tiéu chuén
e S clia trang trai nay tr VIETGAP |én GLOBALGAP; (2) Xay dung trang trai bo
S:56% stva chuan hiru co, quy md 4,000 con két hop du lich sinh thai; (3) Hién dai
héa nha may san xuét stra va mé rong cdng suét day chuyén siva hop 180ml.

: Co héi xuat khau sang thi trwong Trung Quéc: Theo dy kién ctia FAO, nhu
100% — ——GTN VN-Index cau sira clia Trung Quéc sé tang t&i 45%. Hién Mdc Chau Milk 1a mét trong 5

thwong hiéu dwoc xuat khau theo chinh ngach sang Trung Qudc. Ngoai ra,
0% cbng ty me VNM ciing dat ky vong thi tredng Trung Quoc sé la 1 trong 3 thi

trwong xuét khau Ién nhéat ciia VNM trong 3-5 nam téi.

Bién dong gia cé phiéu so véi Index

-100% Dinh gia & khuyén nghi: Chung t6i ky vong strc mua chung nganh siva van
30-01  30-04 3107 31-10 trwdng tich cwe trong ndm 2021 khi tinh hinh dich bénh van chwa dwoc kiém

soat triét d&. Doanh thu 2021 ky vong tdng 7%YoY nh& san lwong tédng sau

khi cong suét clia day chuyén sira hdp dwoc nang clp va gia tang so lvong
bd siva. Bién 1ai gdp clia GTN du phéng cai thiém thém 3 diém phan tr&m nho
tiép tuc qua trinh tai cAu truc chi phi va ty 1& loi ich kinh t& ctia GTN tai MCM
tang tr 38% Ién mirc 51% sau khi mua thém 29 triéu cb phiéu phat hanh riéng

4.0 P/B

2.0 W I&. LNST trong 2021 cGia GTN dy phéng tang 32%YoY I1én 303 ty déng.

Bang phwong phap dinh gia DCF va P/B, muc gid hop ly cho ¢b phiéu GTN

0.0 khoang 36,290 déng/cé phiéu (+55% so v&i gia hién tai). Tt d6 khuyén nghi
30/01 30/04 31/07  31/10 MUA cho cb phiéu nay.
Ngudn: Blommberg, PHFM téng hop Rui ro: (1) San phém, nhap ngoai canh tran[l v&i GTN twr cac hiép dinh thwong
mai; (2) Rui ro thoi tiét, khi hau; (3) Thay ddi thj hiéu cia ngwoi tiéu dung

Chi s6 tai chinh 2018A 2019A 2020F 2021F
Doanh thu thuan (ty VND) 1,826 3,781 3,008 2,970 2,918 3,122
LNST (ty VND) 16 152 105 7 230 303
EPS (VND) 101 162 18 (302) 472 621
Tang trwéng EPS (%) -86% 60% -89% -1778% N/A 32%
Gia tri s6 sach (VND) 17.958 15,291 8,537 16.208 15,487 16,074
PIE 179.31 103.49 650.61 (58.91) 43.71 58.44
P/B 1.01 1.10 1.37 1.10 1.33 2.26

C6 tirc tién mat (%) 0% 0% 0% 0% 0% 0%



