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GTN HoSE Venhoa GTGD ~ PE PB Gia  1YHilo TCRating NDTNN % Thyc Phém Va 6 Udng
ty ty/ngay Analyst: Le Quang Hung
GTNFOODS 4775 172 575 19 191 - 2.8/5 0

Ngay cap nhat :03/12/2021

CTCP GTNFOODS (GTN) co tién than la CTCP Khoang san va Méi treong Dai Viét dwoc thanh 1ap vao nam 2011. Tir nam 2014, Cty da thay déi dinh huwéng phat
trién, tap trung vao Iinh vurc ndng nghiép xanh va hang tiéu dung. D& thyc hién chién lwgc kinh doanh nay, GTN d& dau tu vao TCT Che Viét Nam (Vinatea), TCT Chan
nudi Viét Nam (Vilico) s& hitu thwong hiéu Stra Méc Chau va CTCP Thyc pham Lam Déng (Ladofoods) véi thiwong hiéu Vang Ba Lat. GTN dwoc niém yét va giao

dich trén S& Giao dich Chirng khoan Thanh ph& H8 Chi Minh (HOSE) tir nam 2014.

Nam - VNDbn 2017 2018 2019 2020  2021] 2022 2023 2024 2025 2026 Ng.chst Nim Cétrc Dot
SL C6 phiéu (tr) 250 250 250 250 250 250 250 250 250
PE 1003 3245 717 654 602 402 326 289 245
EPS (d/cp) 162 32 265 418 332| 475 586 661 780
PB 15 1.0 1.9 2.6 1.9 17 17 1.6 16
BVPS (d/cp) 10,571 10,646 10,057 10,357 10274| 11290 11466 11,665 11,899
EV/EBITDA 154 294 413 158  234| 159 130 120 109
ROE 2% 0% 3% 4% 3% 4% 5% 6% 7%
Bién LN gop 12%  16%  16%  29%  29%|  28%  29%  29%  29% Vi thé doanh nghiép
Bién LN hoat dong 1% 0% -1% 4% 4% 4% 5% 5% 6% Ché& bién san xuat sira va cac san pham
Bién LN rong 1% 0% 2% 4% 3% 3% 4% &% 5% tir sita: Cty con - CTCP Giéng bo sira
Doanh thu/Tai san 08 06 07 07 07 07 08 08 09 :\Z'r‘;iczﬁz:: d;:;‘ é’é’osg)ivt‘:;é”g;é
(Vay - Tién)VCSH 03 03 06 06 06| 05 05 06 07 3.doogcon bo%u*gc 61103 t?ai i
Vay NH/Vay DH fr4 164 nUGi t4p trung, 20.000 bo khoan cho cac
EBIT/Lai vay 5.1 51 180 7922 hé nong dan, véi san lugng khoang
Vay/EBITDA 0.2 0.2 0.2 0.0 0.3 0.1 0.0 0.0 0.0 100.000 t&n sira twoi/nam. Cty hién
Ngay phai thu 11 14 9 9 18 17 14 14 14 dang chiém 09% thi phan stra uéng trén
Ngay ton kho 44 58 52 46 35 33 37 37 37 0 nurdc, khoang 14% thi phan khu vyre
Capex/TSCD 13% 3%  15% 3%  14%| 38%  13% 6% 8% mién Bac. Kinh doanh san xuat che: Cly
- con - TCT Che Viét Nam hién c6 dién
Doanh thu thuzn 3781 3,008 2970 2,826 2929| 3419 3761 3,949 4,147 fch trng ché v quy md 4.700 ha v
% tang trudng 20% 1% -5% | 17% 10% 5% 5% san lugng tiéu thy binh quén dat 10.000
EBITDA 190 180 116 301 256 377 460 501 550 t4n ché/ndm. San pham ché caa Cty
Loi nhuan sau thué 40 8 66 104 83 119 146 165 195 duoc phan phéi tiéu thu qua hon
% tang truéng 80% -935% -258%  -20%| 43%  23%  13%  18% 400.000 diém phan phéi va duoc xuat
Tien & BT NH 1207 1422 1979 2282 2741] 2021 2125 2410 2667 khau'téi hon 50 quc gia trén thé gicr.
Phai thu KH M5 114 3 114 181 137 159 152 174 San xuat kinh doanh rurou vang: Cty fién
két - CTCP Thyc pham Lam dong
Hang tan kho 400 410 297 207 196 248 203 2713 319 (Ladofoods) s& htru thurong higu Vang
Téng tai san 4802 4730 4,025 4185 4654| 4565 4,657 4715 4,837 D4 Lat. Ha théng phan phdi clia Vang
Vay ngan han 41 38 0 0 77 0 0 0 0 ba Lat da dwoc xay dwng véi hon
Vay dai han 2 ) 0 0 0 0 0 0 0 80.000 diém ban 1& phdi rong 64 tinh
Téng vay 43 40 0 0 77 0 0 0 0 thanh va hon 50 déi tac xuat khau.
Téng ng 988 966 469 474  513| 621 668 677 741
Vén CSH 3814 3764 3556 3712 4141) 3944 3988 4,038 4,007
Can dai vén TDH 1535 1,647 2109 2460 2,900| 2,223 2,368 2640 2,926
Free CashFlow 383 120 226 450 121 91 200 49 507
Cé dong lén Cong ty con Peers Vénhéa PE PB ROE  BiénLNRVay/VSH Div.Yld%
CTCP Sita Viat Nam (75%) (74%) Téng CT Chan nudi Viet Nam - [GTN 4775 575 19 3% 3% 0.0 0%
Nghiém Van Tung (4.96%) (27%) Gidng bo sira Mac Chéu Top100 33353 196 27 16%  20% 0.8 0%
sellchaft, London Branch (2.14%) GTN (38%) Thuc pham Lam Dang Nganh 6,254 222 1.6 5% 5% 0.9 1%
UBS AG London Branch (1.44%) (96%) San xuat Tre Cong nghiép Méc (ASM 5,788 9.6 0.8 9% 6% 1.3 0%
Dwong Thi Hang Hanh (1.28%) (95%) Téng CT Ché Viat Nam - VHC 13464 122 23 19% 12% 05 3%
Cdng thuong Viét Nam (1.01%) (93%) Vinatea Kim Anh DI 4,280 31.3 1.4 5% 3% 1.2 0%
Khac (14.17%) (49%) Ché Lién Son ANV 4786 374 21 5% 4% 1.1 1%



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf

Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Bao cao quy

TECHCOMSECURITIES €9

Giai thich c4c chi fidu tai chinh 08/03/2022 10:10 PM =

GTN HosE  Vén hoa G/TGD PIE P/B Gia 1\; :i;Lo TCRating NDTNN % Thyc Phdm Va D6 Usng

ty ty/ngay : http://www.gtnfoods.com.vn
GTNFOODS a5 72 O 19 | 19 157 285 0 NamTL 2015  SLNV 2,190
Quy-VNDbn  2019Q3 201904 202001 2020Q2 202003 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4|Tén & chirc vu S& hiru

Thong s6 co ban Mai Kiéu Lién 0.0%
Bién LN gop 15%  17%  26%  26%  32%  31%  28%  29%  28%  30%|Lars Kjaer 0.0%
Bién LN hoat dong 1% 7% 2% 2% 8% 4% 3% 3% 6% 5% Nguy&n Tri Thién 0.0%
Bién LN rong 0% -10% 3% 3% 4% 5% 2% 2% 4% 3% |Hoang Manh Cwong (KT truéng) 0.0%
ROE 0% 2% 2% 1% 0% 4% 4% 4% 4% 3% Ta Van Quyen 0.1%
(Vay - Tien)VCSH 02 06 06 06 06 06 06 06 -06 -0.6|Nguy&n Trong Viét 0.0%
T8ng ng/VCSH 03 01 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1{Bui Thi Thanh Hai 0.0%
Vay NH/Vay DH 16.0 V@ Thi Dung 0.0%
EBIT/Lé&i vay 225 62.5 228.6|Nguyén Anh Quén 0.0%
Vay/EBITDA 03 02 03 01 0.1 00 00 00 00 0.2|V@ Van Phong 0.0%
Tai san NH/No' NHan 34 83 85 83 82 107 146 112 100 9.5|Cty kiém toan Nim
Ngay phai thu 18 8 9 17 20 9 9 18 23 18|KPMG 2021
Ngay ton kho 51 52 57 49 39 46 49 40 31 35|DELOITTE VIET NAM 2020
Capex/Doanh thu 4% 3%  244% -209% 1% 0% 281% -210% 2% 3% |DELOITTE VIET NAM 2019
Can d6i vén TDH 1,830 2108 2,155 2,216 2,340 2,460 2,878 2,813 2,862  2,900|DELOITTE VIET NAM 2018
Két qua kinh doanh Tin tire
Doanh thu thuan 834 702 633 735 776 682 622 791 79 720/24/02/22-Théng béo ngay DKCC hoén déi c3
QoQ % 16%  -10%  16% 6%  -12% 9%  27% 1% -10%|Phieu
YoY % -7% -3% 2% 8% 3% 6% |+17/02/22-250 triéu c& phiéu s& hay niém yét
Gia van ban hang 709 582 467 540 525 472 451 564 572 -505|irngays8ss
Loi nhuan gop 125 120 167 195 250 210 171 227 224 215+16/02/22-Quyét dinh v viéc hay niém yét o8
Chi phi hoat déng 18 72 454 477 -8 181 151 -200 179 -q77[Phiéu
LN hoat déng KD 7 B2 12 18 64 29 21 27 44 37|+16/02/22-Thong béo v& viec hay niém y&t i
Chi phi lai vay 0 1 0 0 0 0 0 0 0 o|Véi cd phiéu
LN trude thué 25 -58 42 52 91 69 47 51 76 63+28/01/22-Thdng béo chét DSCD dé hay niém
LN sau thuéd 1 69 16 2 33 37 14 16 32 20|Vt hodn ddi ¢8 phigu thanh VLC
QoQ % 5633% -123%  49%  41% 1%  -61% 9%  104%  -37%|*25/01/22-Béo céo tinh hinh quan trj cong ty
YoY % 2575% -153% 9%  -33%  -3%  -45%|"am 2021
Bang can dai ké toan 24/01/22-Gidi trinh chénh l&ch LNST HN va
Tai san ngin han 2603 2396 2441 2521 2663 2714 3089 3087 3180  3,242|f€ngquy 4/2021 so v6icung ky nam trude
Tién & twong duong 93 1,289 121 134 942 947 116 232 352 178|+24/01/22-Quy 1V/2021, bién lgi nhuan gop thu
Pau tv ngén han 887 690 1,929 2011 1374 1335 2537 2370 2286 2,563 valoinhuangiam 22,1%
Phai thu KH 176 31 3 115 135 114 110 163 228 181+29/11/21-Vilico théng qua phurong &n sap
Hang ton kho 316 207 204 190 140 207 241 246 206 196 |nhap Foods
Tai san dai han 2172 1634 1616 1566 1520 1475 1438 1471 1443  1,412|29/11/21-HDQT thong qua hd so phat hanh va
Phai thu dai han 19 0 0 0 0 0 0 0 0 oKy hop dong sap nhap
Tai san c6 dinh 609 480 1031 1001 967 937 933 902 872 848|+29/11/21-Nghi quyét va Bién ban kiém phicu
Téng tai san 4775 4030 4057 4087 4183 4180 4527 4558 4,623  4,654/'3 Y kién G dong bang van ban
T8ng no 978 468 463 477 491 473 429 489 495 513|Giao dich CD ndi bd
Vay & no' ngan han 38 0 0 0 0 0 0 0 0 77/°06/12/19-CBL ban 531,000cp
Phai tra ngui ban 107 59 85 60 83 89 81 112 122 92|+25/03/19-CBL mua 1,393,380cp
Vay & n' dai han 2 0 0 0 0 0 0 0 0 0[09/11/18-CBINLQ CP séng 1ap ban 38,100cp
Vén chii s& hiru 3797 3562 3594 3609 3692 3716 4098 4070 4128  4,141/°05/10/18-CONB ban 3,650,000cp
Vén digu I 2500 2500 2500 2500 2500 2500 2500 2,500 2500  2,500]15/08/18-CBINLQ CP sénglap ban 341,400cp
Lwu chuyén tién té +15/08/18-CDNB ban 751,500cp
Tir HD Kinh doanh 30 316 81 118 130 0 7 77 27 60|+16/04/18-CEL mua 500,000cp
Tir HD Pau tw 97 937  -1,200 -81 679 0 -1,181 106 94 -279|°09/04/18-CBNB mua 140,400cp
Vay cho WC (=I+R-P) 385 270 242 245 192 232 270 297 313 285(+05/04/18-CBNB mua 100,000cp
Capex 32 18 1545 -1,536 8 0 1,749 -1658 15 19{+30/03/18-CONB mua 100,000cp
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GTN HOSE Vénhéa GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % Thyc Pham Va b6 Uong
ty  tyingay 575 19 194 25.1 285 0 BC: 92 V6 Thi Sau, Thanh Nhan,
GTNFOODS 4775 172 ' ' ' 157 Nhanwoe: 0%  SLCD 0
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