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Dién bién gia cé phiéu GTN va VNIndex
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Théng tin giao dich (20/04/2018)

Gia hién tai (VND/cp) 11,700
Gia cao nhat 52 tuan (VNB/cp) 18,800
Gia thap nhat 52 tuan (VNB/cp) 10,100
S6 lwong CP niém yét (cp) 250 triéu
Sé lwong CP Iwu hanh (cp) 250 triéu
KLGD b/quéan 30 ngay 685,455
% s& hiru nwée ngoai 42.82%
Vén didu 1& (ty VND) 2.500
Vén héa (ty VND) 2.925

Téng quan doanh nghiép

Tén Cong ty C4 phan GTNFOODS
. . 92 V6 Thi Sau, P. Thanh Nhan,

Dia chi

Q. Hai Ba Trwng, Ha NGi
Doanh thu San xuét va kinh doanh thyc
chinh phadm sira, ché va rvou vang
tranh P 9 gx P

Thwong hiéu san pham lau doi
Ruiro chinh  Rui ro thoi tiét va khi hau

Bloomberg — FPTS <GO> | 1

www.fpts.com.vn

CAP NHAT PHCP THU'ONG NIEN 2018

Doanh thu nam 2017 dat 3,781 ty dong (+107% y-o0-y) do hop nhéat
kinh doanh vé&i Vilico (VLC). Doanh thu tir si¥a chiém 65% ty trong
doanh thu 2017, dat 2,466 ty ddng (+8.2% y-o0-y). Doanh thu ché cla
Vinatea dat 496 ty déng (+32.6% y-0-y). Tuy nhién, mang chan nuoi
lon chi dat doanh thu 129 ty ddng, gidm 39.5% so v&i cung ky.

Mang chin nuéi thua 16 32 ty ddng do gia lon ndm 2017 gidm manh.
Gia lgn hoi trung binh ca nwéc giam tw 48% — 52%. Hién tai, GTN da
thoai vén hoan toan khai mang kinh doanh nay.

GTN Ién ké hoach thoai vén va thanh ly tai san tai cac cong ty nam
ngoai chién lwoc kinh doanh tir 2018 — 2020. Hoat dong nay nham muc
tiéu thu lai vén cling nhw tap trung dwoc ngudn lwc vao cac mang chinh
la stra, ché va rvou vang.

Ké hoach 2018: doanh thu hop nhat dat 3,450 ty déng (-9% y-0-y),
LNST hop nhéat dat 300 ty (+97% y-0-y), LNST cho ¢é déng céng
ty me dat 165 ty (+308% y-0-y). Trong dé 87% doanh thu t&i tv Moc
Chau Milk va Vinatea. Mt&c doanh thu ké hoach gidm so vé&i 2017 do
cét bd cac mang kinh doanh khéng cét 16i. Lei nhuan tir hoat dong cbt
I6i dw kién dat 160 ty ddng, phan lgi nhuan con lai dén ti thoai vén cac
hoat d6ng dau tw tai chinh va bat dong san.

LNST hop nhat Quy 1/2018 wéc dat 35 ty dong (-35% g-0-q), dat
11.6% ké hoach nam 2018. Két qua khéng cao do yéu té6 mua vu anh
hwdng dén san lwong tiéu thu stra va ché.

Cac luan diém dau tw
> S& hiru cac vung nguyén liéu cé didu kién tw nhién thuan loi
dé phét trién ndng nghiép (ndng trai bo sira va ché).
> Sira Mdc Chau la thwong hiéu lau doi, c6 truyén théng va dang
duwoc dady manh phat trién.
> San pham ché Vinatea dang day manh vao céc hoat déng xuét
khau sang céc thi trwdng My, Nhat Ban, EU.

Cac yéu t6 can theo doi

> Dién bién thoi tiét di kém véi cac hoat dong ndng nghiép.

> Qua trinh diu tw mai, thodi vén va tai cAu tric tap doan.

» Viéc danh gia lai tai san clia VLC khi sap nhap dem lai doanh
thu tai chinh dot bién nhuwng ciing sé& khién gia tang chi phi
phan bd lgi thé thwong mai cac ndm sau. Can theo déi hiéu
qua hoat ddng ctia VLC dé danh gia thém.

GTN hién dang giao dich & murc P/E trailing 70x, kha cao so v&i cac
doanh nghiép cuing nganh. Chung téi khuyén nghi KEM KHA QUAN
déi voi ma GTN & thoi diém hién tai.
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I. TONG QUAN DOANH NGHIEP

Cong ty C6 phan GTNFoods (GTNFoods) dwoc hinh thanh théng qua sw hop nhét cac cong ty trong linh vuc sén xuét
néng nghiép. Nam 2014, Céng ty thay dbi dinh hwéng phat trién tap trung vao linh vec ndéng nghiép xanh va hang tiéu
dung. Bé thuc hién chién lwoc kinh doanh nay, cu thé 1a dau tw vao cac Téng cong ty Nha nwéc ¢ qua trinh hoat dong
lau dai, thwong hiéu cling nhw co s& ha tang tét. Hién nay, GTN da dau tw vao Téng cong ty ché Viét Nam (Vinatea);
Tbng cong ty Chan nudi Viét Nam (Vilico) s& hiru thwong hiéu Stra Moéc Chau va CTCP Thuc phdm Lam Ddng
(Ladofoods) v&i thwong hiéu Vang Pa Lat.

Co cau cé dong Lich st phat trién

Nguén: GTN 2011 - 2012: GTN dworc thanh 1ap

2013: Tang von diéu & 1&én 680 ty déng
Tang ty |1é s& hiru tai Vang Ba Lat (VDL) 1én 24.86%
(12/2013)

2014: Niém yét trén san HOSE, ma GTN

2015: Tang ty 1& s& hivu tai VDL 1én 35%
M&A Téng cong ty ché Viét Nam (Vinatea) véi ty &
s& hiru 95%

2016: Tang von diéu & 1én 2,500 ty déng

2017: M&A Téng cong ty Chan nudi Viét Nam (Vilico)
= CTCP INVEST Tay bai Duong vOi ty & s& hivu 73.72%

28.02%

1.28% —/1.46%

= Tael Two Partners., Ltd
= PENM IV Germany GmbH & Co.KG

= Michael Louis Rosen (Téng Giam Déc)

Hop nhét cong ty con 1a CTCP Gibng bo sira Mdc
Chéau (Méc Chau Milk)

Dwong Thi Hong Hanh

= Cac cb dong khac

CAu trac doanh nghiép GTN

MANG KINH DOANH KHAC

MANG KINH DOANH COT LOI

MOC CHAU
BAMBOO

VINATEA A

) -

GTN dang lén ké hoach thoai von tai
céc cong ty con, cong ty lién két
khéng ndm trong chién luoc dai han
clia doanh nghiép.

Mtha TGP GHAN NUGI

MIEN TRUNG

Ngubn: GTN
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Il. KET QUA HOAT DPONG KINH DOANH NAM 2017
Nguén: Béo céo tai chinh GTN, VLC, FPTS Research

% TH/KH

Bon vj tinh: ty dong 2017 2016 % y-0-y 2017 Nhan xét

Doanh thu 2017 dat 3,781 ty dong (+107%), cha yéu do viéc sap nhap

0,
Doanh thu 3,781 1,826 107% 96% i Vilico (VLC)

Sén pham sita Méc Chau* 2,466  HREN
> Mang sia: siva Mdc Chau dat 2,466 ty doanh thu (+8.2%), chiém

San phdm Ché Vinatea 496 374 33% 65% téng doanh thu. )
> Mang che: cheé Vinatea dat 496 ty dong (+33%), do san lwgng tiéu
Chan nuéi* 129 -39 5% thu tang tw 9,000 tan Ién 10,000 tan.

> Mang khac: cac mang nhw Chén nubi, san pham nhwa, kinh doanh
khac giam manh, lan lwot la 39.5%, 23% va 55% so v&i nam 2016.

San phédm nhya 98 127 -23% ) o .

(*Céc s0 liéu thay doi lay tir BCTC riéng cta VLC dé tién theo dobi)

Khac 592 1,325 -55%

Loi nhuan gop 439 79 458% T:fmg trg’ovng dot’b|en pcyn 4, lan t[ong loi nhuan goép ctia GTN dén tw
dong gop cua mang sitra Méc Chau

Sén pham sita Moc Chau* 453 Mang stra co loi nhuan gop tang trwéng kha dn dinh.

Sén phdm Ché Vinatea 22 40 -45% Mang che Vinatea giam 45% so voi 2016 do phai trich 1ap dw phong tai
san va hang ton kho nhan tr giai doan trwéc co phan hoa.

Chén nuéi* (32) -214% Mang Ign: ndm 2017 la nam khing hoang v&i nganh chan nudi lgn. Gia
thit lon ca nwéc gidm tir 48% - 52% so véi cung ky nam trudce. Hién gia
thit lon hoi da c6 dAu hiéu tang nhwng chwa nhiéu va chwa 6n dinh.

Doanh thu tai chinh 132 o4 455% Doqnh thu Ea| chmh tang de;n tr viéc danh gia ’Ial_phan, dau tw vao VLC
trwde khi cong ty nay tré thanh cong ty con (gia tri 42 ty)

Chi phi tai chinh 6 25 -17%

Lai/l5 tir cong ty lién két (0.35) 11 -103%

- Chi phi ban hang tang manh chi yéu la tang chi phi quang cao, khuyén
mai khi GTN tap trung tédng doanh thu ctia cac mang kinh doanh cot 16i.

- Trong nam 2017, cong ty da md& méi thém 10,000 didm ban 1é cta Stra
Mbdc Chau, tang téng sb diém ban hang 1&n 60,000 diém trén toan quéc.

Chi phi ban hang 266 19 1267% GTN dang tai dinh vi thwong hiéu clia stva Méc Chau, ciling nhv hwdng
téi mé rong thi trwedng ban 18 tai mién Trung va mién Nam.

- Che Vinatea m& rong thi treong xudt khau cheé nguyén ligu tai cac thi
treong I&n nhw Dai Loan, Nga, Trung Bong, dong thoi hwdng toi cac thi
tro'ng cao cap nhw My, Anh, Nhat Ban va EU.

Chi phi quan ly doanh nghiép t&ng manh chii yéu do viéc phan b loi

Ghilphiiguaniijidoantilnghic p 1 = e thé thwong mai dén tiv viéc sap nhap véi VLC (+46 ty/ndm).
Loi nhuan tir HOKD 153 17 808%

Loi nhuan khac 9 7 32%

Loi nhuan truwde thué 162 24 585%

Loi nhuan sau thué 152 24 541% 68%

Ty suét loi nhuan gop 11.6% 4.3%

San phadm sira Méc Chéu 17.6% -

San phdm Ché Vinatea 4.4% 10.7%
Chén nudi -24.8% -
CP ban hang/Doanh thu 7.04% 1.07%
CP quan ly/Doanh thu 3.86% 2.87%
Ty suét loi nhuan t HDKD 4.06% 0.33%
Ty suét loi nhuan sau thué 4.02% 1.30%

y_____________________________________________________________________________________________________________________________________________________________
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Il. KE HOACH KINH DOANH 2018

Ké hoach kinh doanh 2018 (ty déng) Thwe hién 2017 Ké hoach 2018 % KH/TH
Doanh thu hoat dong va tai chinh
Hop nhét 3,781 3,450 -9%
Céng ty me 473 165 -65%
Loi nhuan sau thué hop nhat 152 300 +97%
Ttr hoat déng kinh doanh - 160 n/a
Tcr hoat déng tai chinh - 140 n/a
Loi nhuan cho cb déng cong ty me 40 165 +308%
Ty lé chia cb ttrc 0% 5%

> GTN déat ké hoach doanh thu 2018 |a 3,450 (-9% y-0-y), nhwng ké hoach Igi nhuéan sau thué hep nhéat dat
t&i 300 ty (+97% y-0-y).
o V& ké hoach doanh thu: sau khi cat b cac hoat dong kinh doanh khéng cét I6i tir, ké hoach 87% doanh
thu sé t&i tir MOc Chau Milk va Vinatea.
o V& ké hoach lgi nhuan: lgi nhuan ké hoach cuta tap doan dat 300 ty (+97%), trong do:
= 160 ty tlr hoat ddng san xuét va kinh doanh
= 140 ty tir thodi von khoi cac mang kinh doanh khéng cét I6i nhw Nhwa mién Trung va hoat déng
b4t ddng san cuia cac cong ty con.

» GTN khong chia cé tiec nam 2017 va danh tién cho cac hoat déng mé réng kinh doanh. Trong ndm 2018,
cong ty dw kién chia cb tlrc 5%, nhwng chwa quyét dinh 1a cd tirc tién mét hay cb phiéu.

Theo chiing t6i, GTN c6 thé hoan thanh dwoc ké hoach doanh thu va lgi nhuan tir hoat dong kinh doanh cét 16i:
» Mébéc Chau Milk dang dau tw phat trién dan bo sira cling nhuv tai dinh vj lai thwong hiéu, nghién ctru phét trién san
phadm mai. Thi phan mién B&c hién dang dat 14%, trong khi thi phan toan quéc dat 9%. Day 1a san pham truyén
théng lau d&i va c6 phan khic khach hang quen thudc. Tuy nhién, nhirng déi thi nhw Vinamilk va TH True Milk
da chiém hon 50% thi phan toan quédc, va ciing dang phat trién cac san phadm méi, nén canh tranh sé gia ting
trong thoi gian téi. Vi vay, chang t6i danh gia doanh thu va lgi nhuan mang sira sé chi tang trwdng nhe trong

nam 2018.

> Ché Vinatea dang hoan thanh tai cu tric thwong hiéu ciing nhw tiép tuc ddy manh phat trién xuét khau tai cac
thi trwéng maoi. Vinatea dat muc tiéu duy tri san lwong ban 10,000 tAn ché/ndm giai doan 2018 — 2020. Hién tai,
mang ché van dang |6 do phai trich lap dw phong cac khoan tai san tir trudc ¢b phan héa. Véi viéc tai cau tric
lai Vinatea van dang dién ra, sé rat kho dé co tang trwdng dét bién tir mang ché cia GTN trong 2018.

> Khong con 16 t mang chan nudi lon (khodng hon 30 ty trong 2017).

Viéc hoan thanh dwoc ké hoach loi nhuan hop nhat phu thudc nhiéu vao hoat déng thoai vén khadi cong ty thanh vién. Ky
vong cac hoat ddng thoai vén giai doan 2018 - 2020 c6 thé dem lai 400 ty déng loi nhuan cho GTN. Tuy nhién, ching
to6i chwa thé dwa ra danh gia tinh kha thi ciia ké hoach vi chwa cé du théng tin. Chung téi sé cap nhat thém vé
hoat déng nay trong cac bao cao sau.
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Tuyén bé mién trach nhiém
Cac thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn thoéng tin ma FPTS coi la
dang tin cay, cé san va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day dd cta cac

thong tin nay.

Nha d4u tw s& dung bdo cao nay can Iwu y rdng cac nhan dinh trong bao cédo nay mang tinh chat chd quan cla chuyén

vién phan tich FPTS. Nha dau tw st dung bao c&o nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thdng tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng

bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac thong tin dua ra.

Tai thoi diém thwe hién bao cao phan tich, FPTS nam git» 16 c¢d phiéu GTN va chuyén vién phan tich khdng ndm gitr cé

phiéu GTN nao.

Cac thong tin cé lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé

dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Ching khoan FPT

Tru s& chinh Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Pa Nang

52 Lac Long Quan, phwong Bwdi  Tang 3, tda nha Bén Thanh Times Square 100 Quang Trung, Quan Hai Chau

Quan Tay H&, Ha Noi, Viet Nam 136 — 138 L& Thi Héng Gam, TP. Da N&ng, Viét Nam
DT: (84.24) 37737070/ 2717171 Q1, Tp. Hd Chi Minh, Viét Nam PT: (84.236) 355 3666
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Fax: (84.28) 6291 0607
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