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[Thwe pham — dd udng]

CTCP GTN FOODS

(HOSE: GTN) GIA MUC TIEU: VND
< R " i .. < R 38.700
Chuyén minh trén vai ngw®i khong 16 (Upside: +38,2%)

Cong ty Chimg khoan Mirae Asset (Viét Nam)
Nguyén Tién Birc, duc.nt@miraeasset.com.vn

Khuyén nghi va dinh gia » Chuing i khuyén nghi Mua cb phiéu GTN vei gia muc tiéu 38.700 déng duwa trén phuong phap dinh
gia P/B (hé sb muyc tiéu 3,3x ap dung trén gia tri s& sach dw phéng 2021)

Quan diém dau tw * Nhu cau déi v&i cac san pham stra duoc san xudt tric tiép tir siva twoi tai Viet Nam dugc ky vong
tang tru’é’ng\kép 9%-10% trong giai doan 2020-2025 nh& thu nhap binh quan dau ngwoi tang va
nhan thirc vé strc khde clia nguoi tiéu dung tang.

« Ngudn cung sira tuoi trong nwéc phi dap &ng du’lo'c 30%-35% nhu cau nguyén liéu siva trong nwérc.
GTN kiém soat khoang 10% ngudn siva twoi chat Ivong cao tai Viét Nam thdng qua cdng ty con la
Méc Chau Milk (MCM).

* VNM — nha sén xuét sira s6 1 tai Viét Nam thau tém GTN tir cudi thang 12/2019. Giai doan 2020-
2025, GTN duwoc ky vong sé tang trwdng manh mé ca vé doanh thu 1an i 1& loi nhuan nhe sw hau
thuén ctia VNM.

 GTN sé trién khai 3 du an dé nang cép cong suét sira hop 180ml thém 23% va sén lwgng siva dau
vao thém 20% trong giai doan 2021-2022.

Dw phéng két qua kinh doanh + Nam 2020, doanh thu ctia GTN duoc dw phdng gidm 2,1% so véi cling ky do téi ciu tric loai bo
cac mang kinh doanh khéng cét 18i. Méc du vay, DT tir siva duoc dw phong ting 13,6% so cung ky
nhd san luong tiéu thu tang 25,9% dwéi sy hd trer clia Vinamilk. Qua trinh tai cAu tric chi phi san
xuét kinh doanh (SXKD) ky vong gidp bién Igi nhuan gop (LNG) 2020 tang 13,6 diém phan trim lén
29,3%. Két qua, lgi nhuan rong dy phong tang lén mae 163 ty ddng ndm 2020 so véi muke 16 66 ty
ddng cung ly. Két thic 972020, doanh thu ctia GTN gidm 5,5% so cung ky, bién LNG dat 28,5% va
LN rong dat 103 ty déng, twong duong 63% du phéng LN rong ca nam 2020 clia chdng t6i.

+ Doanh thu 2021 ky vong téng 11,5% so véi ciing ky nhér sdn lwong ting sau khi cdng suét clia day
chuyén sira hop 180ml duoc nang cp. Thém vao do, bien LNG ctia GTN dy phdng cai thiém thém
3,1 diém phan tram nho tiép tuc qua trinh tai cAu trdc chi phi va ti 1€ loi ich kinh t& ctia GTN tai MCM
ting tir 38,0% lén mic 51% sau khi mua thém 29 triéu cd phiéu phat hanh riéng 1& (dw kién thuc
hién trong Q1/2021). Két qua, LN rong 2021 clia GTN duw phéng ting 25% so véi cling ky, 1én mirc

204 ty ddng.
Dir liéu quan trong

- - Gié hién tai (04/01/2021, VND) 28,000 V6n hoé (ty dang) 6,984
- Loi nhuan sau thué (21F, tj dong) 204 SLCP dang luu hanh (triéu cp) 249
- Ky vong thi treong (21F, ty dong) N/a Ty 1& CP ty do chuyén nhuong (%) 16.3

e Ting trwong EPS (21F, %) 25.0 Ty I& s& hitu cia NDTNN (%) 04

% P/E hién tai (TTM, X) 1695 Beta (12M) 09

. P/E Thi tromg (x) 160 Gié thap nhat 52 tuan 12,600
CJanz0 Apr-20 Ju-20 oct20 VN-Index 1,118.6 Gia cao nhat 52 tuan 29,200

Thay déi gi& cé phiéu Céc chi tiéu tai chinh va dinh gia

(%) 1thang 6thang 12thang  Nam ti chinh (31/12) 12/18 12119 12/20F 12/21F
Tuyét d6i 174 55 524 Doanh thu thuan (ty déng) 3,008 2,970 2,909 3,245
Tuong dbi 79 167 354  EBIT(Tydong) 7 42) 150 292
Tang trwdng EBIT 73.7% -696.3% -453.8% 94.6%

Loi nhuan sau thué (Ty dong) 8 (66) 163 204

Tang truéng LNST -80.4% -935.0% -346.2% 25.0%

EPS pha loging (d@6ng) (*) 32 (265) 653 816

Téang truéng EPS pha lodng -80.4% -935.0% -346.3% 25.0%

ROE% 3.8% 0.3% 7.8% 8.6%

ROA% 2.2% 0.2% 5.1% 6.0%

Cb tirc/ménh gid (%) 4.2% 3.6% 0.0% 0.0%

Ghi chi: Loi nhuan sau thué 1a loi nhuan sau khi triv loi ich ¢b dong thiéu sé
Ngudn: D liéu céng ty, Bloomberg, Mirae Asset Vietnam Research
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Chuyén minh trén vai nguoi khéng 16

Sira twoi tai Viét Nam: Tiém nang va tang trwdng bat chap COVID-19

Viét Nam |a mét thi trwong tiéu thu siva tiém ning nh® dan sé tré va lweng tiéu dung siva
trén dau ngwoi van & mirc thap. Sira va cac san phdm tr stva la nhém san pham dinh duéng
thiét yéu. Téng gia tri tiéu thy nhém nay tai Viét Nam nam 2019 dat 111 nghin ty déng véi téc do
téng trwéng kép giai doan 2015-2019 dat 8,8%/ndm. Trong d6, si*a udng va sira bot 1a hai san
pham chiém ti trong gi4 tri cao nhéat, twong (rng 46,7% va 28,9%.

Do diéu kién khi hau, thd nhwéng khong téi wu cho viéc chén tha bo sira (ngudn cung cép sira
chinh trén thé gi¢i) nén hang ndm Viét Nam van phai nhap khu stra thanh pham va siva nguyén
lidu @& bu dép thiéu hut. San lwong stra thanh pham quy ra stra nuwéc (Protein 3.3%, chat béo
3,4%, Carbonhydrates 5,1%) cla Viét Nam ndm 2019 dat 2,7 triéu tAn. Trong khi do, stva bo twoi
nguyén liéu trong nwéc chi dat 1,09 triéu tan, dap ng 38% nhu cau sira nwéc noi dia. Do do, Viét
Nam phai nhap khau 1,05 ty USD sira va cac san phadm sira ndm 2019 (trong dé cé 161,4 nghin
tan sira bot nguyén liéu).

Hinh 1. Sira nwéc va siva bot 1a 2 nhém san pham co gia tri tiéu Hinh 2. Tiéu thu si¥a binh quan dau nguwoi & Viét Nam thap hon so

thu cao nhét trong nganh siva tai Viét Nam

véi cac nuwére trong khu vire va thé gioi
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Ngudn: Euromonitor

Ngudn: Vinamilk (Sustainable report 2019)

Hinh 3. San lwong siva nguyén liéu trong nwé'c khong dap trng du Hinh 4. Viét Nam nhap 1,05 ty USD gia tri si¥a va cac san pham
nhu cau tiéu thu

sira nam 2019, trong dé6 37,6% la nguyén liéu sira
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Ngudn: GSO, Mirae Asset Research

Ngudn: Téng cuc hai quan, UNCOMTRADE
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Sira twoi chat lweng cao, siva hibu co — Cung khdng da ciu. Sau bé béi siva nhiém Melamin
n&m 2008 tai Viét Nam va Trung Quéc, ngwdi tiéu dung trong nwéc ngay cang quan tam nhiéu hon
dén ngudn gbc nguyén liéu cling nhw xuét x( va sy an toan cla cac san phdm siva. Theo xu hwéng
nay, cac san pham sira dwgc san xudt truc tiép tir siva twoi ludn dwoc wu tién lya chon vi nguoi
tiéu dung tin rdng cac san pham nay an toan hon, than thién hon va cha nhiéu loai dinh dwéng
t6t hon so v&i cac san pham siva hoan nguyén. Xu thé lwa chon si¥a uéng cé ngudn gbc tir siva
twoi dac biét rd tai khu vire d6 thi, noi nhan thirc nguoi ti€u dung thé hién rd hon va véi thu nhap
cao hon, ho sdn sang chi tra nhiéu hon cho nhirng san pham tét nhat. Dwéi anh hwéng cia xu
hwéng nay, Vinamilk, TH Milk, Dutch Lady va cac thwong hiéu sén xuét stva ubng khac da loai bd
dan viéc s dung stra hoan nguyén dé san xuét sra uéng.

Tuy nhién, Viét Nam khéng phai la quéc gia co diéu kién lich s, thd nhuéng cling nhw khi hau ti
wu cho bo siva ddng thdi cong nghé ndng nghiép con nhidu han ché. Diéu nay dan dén lwgng siva
twoi trong nwéc cd chat lwong cao, dap ng dwoc tiéu chudn k§ thuat dau vao chi dat khoang
30%~35% nhu ciu nguyén liéu ctia cac doanh nghiép Ién. Sira twoi dat chudn quéc té&, dic biét 1a
stra dat chuén hitu co & Viét Nam dén nay cung van khéng da cau. Kiém soat duwoc ving nguyén
lidu stra tré thanh van d& sbng con déi vai cac doanh nghiép san xuét siva tai Viét Nam. Theo béo
céo cla Cuc chan nubi, Viét Nam hién c6 khoang 300,000 con bo sira tap trung chi yéu & Béng
Nam B6 (33%) va Bac Trung Bo (26%). Vinamilk hién nay kiém soat phan Ién ngudn cung siva &
Viét Nam v¢&i 130.000 con bd nam 2019. TH Milk hién la doanh nghiép c6 san lwvgng sira nwéc lon
tht 2, kiém soat khoang 50.000 con.

Hinh 5. Vinamilk nhdn manh nguén siva “Thuan khiét” va 13 trang Hinh 6. TH True Milk truyén ba thong diép sira “that sw thién

trai déu dat chuan GLOBAL G.A.P

nhién”

TRANG TRAI BO SUA VINAMILK

TRANG TRAI BAU TIEN TAI

CHO NGUON SUA TUOI
THUAN KHIET

That su
thién nhién

www.thmilk.vn

Ngudn: Vinamilk

Ngudn: THMik

Hinh 7. San pham sira organic san xuét b&i cac trang trai trong nwéc khong dap ting di nhu cau

Nhom san pham stra uéng organic tang trudng manh mé tir thi phan nho
tao ra co héi madi cho thi trudng dinh dudng
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tang 153% so vdi cung ky
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o
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2 ; “ / Penetration rate: 3,8%

Repurchase rate: 29%

Ngudn: Kantar World Panel

Cong ty Chirng khoan Mirae Asset (Viét Nam) 3



Ngay 05/01/2021

Co6ng ty c6 phan GTN FOODS

Thi trwéng siva Viét Nam ting trwéng vibng chac trong dai dich. Nam 2020, trai véi tac dong
tiéu cwe clia COVID-19 I1&n kinh té toan ciu cling nhw Viét Nam, gia trj tiéu thu stra va cac san
pham sira & Viét Nam van tang triéng manh mé, tham chi manh hon so véi truée dich. Cu thé,
trong tiéu thu stka 1172020 & khu virc 4 thanh phé Ién nhét ting trwdng 10% so CK con & khu vic
néng thon tang trwdng 15% so CK. Trong khi dd, tang trwéng gié trj tiéu thu sira & 2 khu vwc nay
n&m 2019 Ian lwot 1a 8% va 15% so CK. Ching t6i cho ring dong lwc thic ddy tiéu thu cac san
pham sira trong ndm 2020 chi yéu tlr y thirc vé strc khde cha ngwdi dan (déc biét 1a dan ching
thanh thi) dwoc nang lén dwéi ap lwc cla dai dich va cac san pham siva (d&c biét la siva chua) co

tac dung cling cb hé mién dich cla con ngudi.

V&i quan diém trén, ching t6i tin rang sw tang trwdng kha quan cla nganh sira tai Viét Nam sé
tiép tuc trong n&m 2021, khi dai dich COVID-19 chwa dwoc kiém soét triét dé& va sé van thuc day
nguwdi tiéu dung tang cudng st dung cac san phdm siva cé lgi cho strc khde.

Hinh 7. Téng truéng gia tri tiéu thu mat hang siva & ca 2 khu vue thanh thi va néng thon déu rat kha quan trong nam 2020

30 ~

25 4

% So cung ky

m 2019 YTD 1172020

0 .

Db ubng

TPBG My ph&dm Home care
4 thanh phé I&n

Db ubng TPDG My phdm  Home Care

Nong thén

Ngudn: Kantar World Panel

Luu y: 4 thanh phé I6n gdm: Ha Nai, Thanh phd Hé Chi Minh, Ba N&ng va Can Tho
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2020: GTN lgi nhuén thang hoa dwéi sw hau thuan cta VNM

GTN hoat déng theo md hinh holdings, chi phéi thwong hiéu sira Méc Chau. GTN tién than
l& CTCP Dau tw va san xuét Thdng Nhat dwoc thanh [ap nam 2011 véi mé hinh 1a mét cong ty dau
tw chi yéu vao Iinh vie cong nghiép ché bién va khai thac khoang san. Ndm 2015-2017, GTN thoai
toan bo cac mang dau tw ban dau va tap trung danh muc dau tw vao cac doanh nghiép nha nwéc
trong linh viwc néng nghiép dwoc cb phan héa. Céng ty da thau tém thanh cong mét sb doanh
nghiép dang chu y, trong d6 quan trong nhat l1a ndm cb phan chi phéi Coéng ty Stta Mdc Chau
(Upcom: MCM) (gian tiép thong qua Tdng céng ty Chan Nudi Viét Nam). Nam 2019, doanh thu hop
nhat ctia GTN dat 2.970 ty ddng, trong dé doanh thu Sira Mdc Chau déng gép 86,1%.

Hinh 8. GTN c6 51% quyén biéu quyét va 38% loi ich kinh té tai MCM

™ Ladnfoods

GROUP
75.3% 74,5% 51,0%
VINAMILK
“ VINATEA
Ngudn: GTN
Hinh 9. Ti Ié d6ng g6p clia mang sira trong doanh thu hop nhét Hinh 10. San lwong tiéu thu siva ciia GTN tang manh trong nam
cuia GTN téng tir 77,4% nam 2019 Ién 88,4% trong 972020 2020 nhé’ s hé tror ctia VNM
. San lugng stra tiéu thu (Phai)
B S{tava cac san phamsita m Thic an chan nudi Khac
e=Q==Tang trudng doanh thu tir sira (Trai)
4,0 14% - 70.000
> ©
3.5 2% |2 * L 60.000
3,0 1)
10% - 50.000
2,5

8%
2.0 - 40.000

6%
1.5 - 30.000

4%
10 20.000

. X

0,5 2%

- 10.000
0,0 0% v
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2016 2017 2018 2019 9T19  9T20 2017 2018 2019 9720
Ngudn: GTN Ngudn: GTN
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Hinh 11. MCM cung cap da dang cac san pham si¥a thanh triing, sira tiét triing, siva chua (3n, udng) va cac san pham khac dwoc san xuat

tir stra bo twoi

SUA TUOI THANH TRUNG

SUA TUOI TIET TRUNG

1. Sifa tuci Thanh tring - 1 Sta tugi Tiét tring 5. S{fa tuci Tiét triing -
a6 dusng LT vi chudi - vidia = e
ez e t"“m’
-. 0T ] Sl g b Cas M
2. Slfa tuai Thanh tring = 2.S0a tuci Tiét trung - 6. Stra tuoi Tiét trung
khong dusng co dudng - - vicam - et
N = - a% e
SUA CHUA AN SUA CHUA UONG CAC SAN PHAM KHAC
1. Stta chua = 4.Si1a chua N e 1 Sta chua — 1.Bo 2. Phomai
Phomai = L8 nha dam udng vi i HT .B
" S ¥, & | o8 S !l =
S S h . B
2.Sita chua IW e 5. Sta chua 2. Slra chua uéng . 3.Banh sta
khong dudng e trai cay 25l e3hi vicam = ' e E dac san
sy avy e 55 106 s [ .,
u’(d" ' 59 [Ee= | ‘)ﬂ

Ngudn: GTN

Hinh 12. Khu virc Cao nguyén Mac Chau c6 diéu kién tw nhién toi

wu dé chan nuéi bo sira

MOC CHAU

# 15-20°C

9 <60%

GTN kiém soat 10% ngudn cung sira twoi toan quéc thong qua MCM. Cao nguyén Mdc Chau
(D6 cao so v&i mwc nudc bién 1.050m) nam trong sé it cac khu vie dia ly & Viét Nam co diéu kién
tw nhién phu hop véi viéc nubi bo stra véi nhiét dd quanh nam dao dong & 15-20°C va dé dm
khong khi dwdi 60%. Nher diéu kién thuan loi nay, Cao Nguyén Moc Chau tré thanh noi c6 lich st
chan nudi bo siva lau dovi (60 ndm phat trién) va s lwgng dan bo I&n. Khang chi vay, sira bd duoc
san xuét tai Méc Chau cling ¢6 chét lwgng tdt va én dinh hon tai cac khu vire khac trén cd nwéc.

N&m 2019, téng sb lwgng bod sira do MCM kiém soat & 26.500 con véi ndng suét sira trung binh
ctia bo do hd ndng dan nudi la 16.4kg/ngay, cao hon khodng 20% so v&i cac khu vire khac trén ca
nuwéc. Téng san lwgng sira twoi MCM san xuat ndm 2019 13 64,5 nghin tan, bdng 6,3% tdng san
lwong stra twoi clia cd nwédc trong cling ndm. Ching t6i cho rdng MCM chi phdi khodng 10% san
lwong sira twoi dau vao cla cac nha may siva & Viét nam do i 1& siva dat chat lwong san xuét

thwong mai cao hon so v&i cac khu viee khac.

Hinh 13. Bo nudi tai Moc Chau cho niang suéat siva cao hon & khu

vuc khac
Moc Chau Vinamilk
VIET NAM

B do doanh nghiép nudi truc tiép (Con) 1.600 30.000
Bo do néng dan hop tac véi doanh nghiép nubi 24.900 100.000

: (Con) ' '
ﬂ > 2 5 = C Téng (Con) 26,500 130,000
Nang suét stra bd DN nudi truc tiép (Kg/gay) 26.0 270
:f e 8 0 O/O Nang suét stia bd ho néng dan (Kg/ngay) 16.4 13.6
Nang suét trung binh (Kg/ngay) 171 16.9

Ngudn: GTN

Ngudn: GTN, Mirae Asset Research
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2020 — Hiéu qua kinh doanh cai thién dwéi sy giam sat ciia VNM. GTN sé& hiru wu thé vé ving
nguyeén liéu sira, tuy nhién do cac mang kinh doanh ngoai stra khéng hiéu qua va han ché vé vén,
kinh nghiém marketing ciing nhw hé théng phan phéi trong mang kinh doanh siva dan dén ti 18 loi
nhuan ciia GTN trong giai doan trwéc 2020 rat thap. Cu thé, ndm 2019, bién LNG va LNR ctia GTN
chi dat 15,7% va 0,2%. Trong khi d6, bién LNG va LNR nam 2019 cuta doanh nghiép hang dau
trong nganh sira la VNM dat 46,9% va 18,7%.

Cudi ndm 2019, VNM hoan tat thwong vu thau tém 75% cd phan ctia GTN va tién hanh tai cAu tric
lai hoat dong kinh doanh clia GTN ciing nhe MCM. Nho sw hd trer clia VNM, két qua kinh doanh
ctia GTN 9T2020 da c6 sw cai thién vwot bac véi doanh thu tir sdn pham siva 9T2020 tang trudng
11,9% so véi cing ky nhe sén lwong tiéu thu ting 26,5% CK, bién LNG ting 13,2 diém phan tram
lén 28,5%. Két qua, lgi nhuan sau thué phan b cho cd déng kiém soat tang 80,7% lén 103 ty ddng.
(Lwu'y, gia ban trung binh/kg s&n phdm sira ciia GTN trong 9T2020 gidam 11,5% so véi cung ky do
ti 1é stra twoi ban ra dwéi dang sira nguyén liéu tang.)

Hinh 14. Bién lgri nhuan gop cua GTN cai thién manh mé nam 2020 Hinh 15. VNM tang manh chi phi quang cao ctia GTN dé thiic day

dwéi s tai cau tric ciia VNM
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tang trwwdng doanh thu nam 2020

Chi phi quang cdo, KM/Doanh thu
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Ngudn: GTN

Ngudn: GTN, Mirae Asset Vietnam Research

2021-2023 — Tiép tuc tang san lweng va nang cao hiéu qua kinh doanh siva. Doanh thu va lgi
nhuan cta GTN trong giai doan 2021-2023 sé tiép tuc dwoc cai thien manh mé nhe 3 dy an dang

duoc trién khai dwéi day:

e Hién dai h6a nha may san xuét siba va mé réng coéng suat day chuyén sira hop
180ml. Hién tai MCM c6 3 may chiét rot dong hop véi tdng cong suét 39 nghin hop/ gioy
gdm 2 may TBA19 (7,500 hdp/gi®’) va 1 may A3 Speed (24,000 hop/gid). Nha may dang
van hanh & céng suét hon 90%, ddng thdi thiéu hut cong suét vao cac thang ban hang
cao diém. Nam 2021, MCM sé& thay thé 2 may TBA19 bang mdt may A3 Speed hién dai
do Tetrapak san xuét, nang céng suét [én 48 nghin hop/gi®. Dw an c6 téng vén dau tw
130 ty ddng, dy kién hoan thanh vao quy 2/2021.

e Nang cap trang trai bo siva hién hiru 1én 2000 con. Trong ndm 2021, GTN s& mé& réng
trang trai bo hién tai (1.600 con) I&n mirc 2.000 con ddng thdi nang tiéu chuan cua trang
trai nay tr VIETGAP 1én GLOBALGAP. Day sé& |a mé hinh mau dé phat trién cac trang
trai sta chat lwong cao tai khu viee Mdc Chau trong twong lai.

e Xay dwng trang tai bo sira chuan hiru co’, quy md 4.000 con két hop du lich sinh
thai. Md hinh trang trai bd siva hitu co két hop du lich sinh thai dwoc VNM phat trién tai
khu virc Da Lat da dwoc chirng minh tinh hiéu qua. San pham stra hiru co' cung khong
da cdu ddng thoi cho bién lgi nhuan cao hon so véi sdn phdm thuwéng. Dy an cé tdng
mirc dau tw 1.120 ty ddng sé dwoc van hanh thwong mai tir quy 3/2022. Chang t6i wéc

Céng ty Chirng khoan Mirae Asset (Viét Nam) 7
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tinh du &n s& bd sung 16,5 nghin tan si¥a twoi hitu co nguyén liéu cho MCM ké tir nam
2023 (Twong dwong 23% san lwong tiéu thy nam 2019).

Hinh 16. GTN dw dinh dau tw 3 dw 4n mé réng san xuét giai doan Hinh 17. N&ng Iwrc san xuat ctia GTN sé ting manh trong giai doan
2021-2023 2021~23
600 K& hoach gidi ngan dau tu TSCb 2020-2023 Cong suét thiét ké stra hop 180ml (trai)
%" 500 —0— S8 lugng bd MCM nudi truc tiép (Phai)
500 | © 60.000 - 5.000
e
200 384 50.000 - 4.000
40.000
300 - 3.000
208 30.000
200 ’ 2.000
159 20.000
100 10.000 - 1.000
0 0 0
2020 2021 2022 2023 2020 2021F 2022F 2023F
Nguén: GTN Ngudn: GTN, Mirae Asset Vietnam Research

Ti lé Igi ich cia GTN tai MCM sé dat 51% tlr Q1/2021. MCM du kién phat hanh 39,2 triéu cb
phiéu véi tdng gia tri 1.176 ty ddng dé& huy dong vén tai tre cho 3 dw an trén. Trong dd, 29,5 triéu
cb phiéu vé&i gia tri 884 ty ddng sé& phat hanh tryc tiép cho GTN va 9,7 triéu ¢ phiéu cho VNM. Sau
thwong vu nay (du kién thwc hién Q1/2021), ti 1& bidu quyét cla GTN tai MCM téng tlr 51% lén
60% va ti & loi ich kinh té ting tir 38,0% 1&n 51,3%. GTN c6 du lwgng tién méat dé thwc hién thuwong

VU nay.

Hinh 18. Ti I& lgi ich kinh té ctia GTN tai MCM sé ting Ién 51% trong nam 2021

Ti & |gi ich kinh té cia GTN tai MCM
60%
51,0%
50%
38,0%
40%
30%
20%

10%

0%

2020 2021

Ngudn: GTN

Doanh thu 2021 cta GTN dw phéng tang trwéng 11,5% so vé&i cung ky nh& san lwong tang
khi nang cap day chuyén sira nwéc 180ml. Ching toi ky vong tdng san lwong siva tiéu thu nam
2021 ctia MCM sé tang 9,4% so v&i cling ky 1én mic 88,9 nghin tan. Bong lwc chinh dén tlr nhu
cau sira va cac san pham stra c6 ngudn géc tlr stva twoi van tang trwedng 6n dinh trong thoi gian
t&i va cong suat thiét ké clia nha may sira Moc Chau dwoc mé rong thém 23% lén mre 48 nghin
hop/gi&r tr quy 2/2021. Ngudn cung sira nguyén liéu 2021 sé bao gdm 9,0 nghin tan sira dén ti
trang trai bo stra cia MCM (+12.1% so CK) va 79,9 nghin tan stra dwoc thu mua tir cac hd néng
dan hop tac véi MCM (+9.1% so CK). Két qua, doanh thu thuan 2021 ctia GTN dw phéng dat 3.245

Cong ty Chiing khoan Mirae Asset (Viét Nam) 8
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ty ddng (+11.5% so CK) véi doanh thu tir siva dat 2.804 ty ddng (+11,6% so cung ky), chiém 86,4%
tdng doanh thu.

Hinh 19. San lwong sira tiéu thu ctiia GTN dw phéng tang truéng Hinh 20. Doanh thu hop nhét cia GTN dwoc dw phong ting
kép 9,3% trong giai doan 2020-2022 trwdng kép 11.4% trong giai doan 2020-2022
Téng san Iugng sira tiéu thu mmmm Doanh thu sira (Trai) Doanh thu khac (Trai)
Tang trudng san lugng sira tiéu thu . .
100.000 - 30% TTDT hop nhat (Phai)
S 4,000 - 120%
i
80.000 - 25% 3500 1 o L 100%
3.000 |
L 20% - 80%
60.000 2.500 - 60%
- 15% 2.000
40.000 - 40%
1.500
- 10% L 0%
1.000
20.000 L 05% 500 f I I - 00%
o L f I I L 20%
0 00%
500 | 2016 2017 2018 2019 2020F 2021F 2022F [ _4q0,

2018 2019 2020F 2021F 2022F

Ngudn: GTN, Mirae Asset Vietnam Research

Ngudn: GTN, Mirae Asset Vietnam Research

Lei nhuan rong 2021 cta GTN dw phéng tang trwédng 25% so CK nhe& bién I nhuan cai
thién va ti lé lgi ich kinh té tai MCM tang. Ching tdi tin rang bién lgi nhuan gop cla mang sira
sé tiép tuc dwoc cai thién 2,0 diém phan tram trong nam 2021 I1én murc 36,1% nhd qué trinh t&i wu
héa chi phi san xuat kinh doanh tai MCM do VNM thwc hién. Mdc bién lgi nhuén gOp nay chuwa
phai la t6i wu nhat d6i véi MCM, van dang thap hon rét nhiéu so véi hiéu qua ctia VNM. Theo d9,
bién lgi nhuan gép cia GTN dwoc dw phéng cai thién Ién mic 32,3% trong nam 2021 tir mirc
29,3% cla nam 2020.

Loi nhuan tai chinh ctia GTN duy kién gidm tir 138 ty nam 2020 xudng 73 ty trong ndm 2021 do sb
dw tién glri c6 ky han gidm sau khi GTN mua thém 29 triéu cd phiéu MCM. Cudi cuing, ti 1& lgi ich
kinh té ctia GTN tai MCM sé téng tlr 38% lén 51% dan dén loi nhuan rong phan phéi cho ¢ déng
kiém soat ndm 2021 dy phong dat 204 ty ddng, tang 25.0% so vé&i cuing ky.

Nam 2022, doanh thu thuan va lgi nhuan rong phan phdi cho cé déng kiém soéat ctia GTN
dwoc dw phéng tang 11,2% va 21,6% so vé&i cung ky nh¢ san lwgng stra twoi tang 9,1% so
cuing ky 1én mtrc 97 nghin tan, bién lgi nhuan gop cai thién thém 2,0 diém phan tram 1&n muc
34,1%.

Hinh 21. Bién LNR ctia GTN dw phong tang nhanh giai doan 2020- Hinh 22. Loii nhuan rong cua GTN dw phéong dat 204 ty nam 2021,
2022 nhe bién loi nhuan gop cai thién tang 25% so cuing ky

Bién LN gép GTN

— Bién LN rong GTN Lgi nhuén rong phan phéi cho c6 ddng ki€ém soat

300
40% S0 o 248
C
35% S 204
30% 200 | & 163
25% 150
20% 100
0,
15% 5
10%
0
05%
2016 2017 2018 2019 2020F 2021F 2022F
00% —O=—CO—0 -50
05% | 2016 2017 2018 2019 2020F 2021F 2022F -100

Ngu6n: GTN, Mirae Asset Vietnam Research

Ngudn: GTN, Mirae Asset Vietnam Research
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Chung tdi tin réng nganh sira tai Viét Nam sé c6 sw tang trwdng bén virng trong dai han nhe dan
s tré, binh quan thu nhap dau nguwoi cai thién va mike tiéu thu siva binh quan dau ngudi con thap
so véi khu vire. Trong d6, mang san phadm cé ngudn géce tir siva tuoi sé co tdc do ting trwdng cao
hon so véi trung binh nganh sira trong khodng 5 -10 ndm t&i. Xu hwéng nay duoc thic day tir y
thire strc khde clia ngudi dan ngay cang téng cao cling nhw san lwong siva twoi chat lwong cao
trong nwéc chwa dap (rng dd nhu cau cuda thj trwdng.

Chung t6i danh gia GTN la (ng ct vién sang gia tap trung dwoc nhivng yéu té thuan lgi trong nganh
stra gdm cé: 1) Vung nguyén liéu cé diéu kién tw nhién t&i wu cho chan nudi bo siva & Viét Nam,
2) Tap trung san xuét va kinh doanh cac san phdm sira c6 ngudn géc tir siva twoi, 3) Tan dung
kinh nghiém kinh doanh, phan phéi va marketing san phdm sia ctia Vinamilk — doanh nghiép sra
s6 1 tai Viét Nam.

Chung téi xac dinh gia tri hop ly cta cé phiéu GTN & mirc 38.700 déng béng phuwong phap
P/B véi hé sb 3,3x 4p dung trén Gia tri s& sach/CP dw phong nam 2021 14 11.614 ddng. Chiing toi
cho réng phwong phap P/B la phu hop ddi véi GTN khi doanh nghiép hoat déng theo mé hinh
holdings. Hién tai, GTN dang dwoc giao dich & mirc P/B 1& 2,6 14n, thap hon so vé&i mikc trung binh
nganh sitra tai khu viec Chau A (4,1x) va thdp hon so véi VNM (7,8x). Trong dai han, chdng t6i danh
gia hé sd P/B ctiia GTN sé dwoc tai dinh gia 1én mc trung binh nganh nhé ti 1€ lgi nhuan ngay
cang cao cla cong ty trong giai doan 2020-2022.

Hinh 23. M6 hinh dinh gia GTN theo phwong phap P/B

Gié tri sb sach 2021 2,903 Ty ddng
Sbé ¢b phiéu lwvu hanh 2021 250 Triéu CP
Gia tri sb s&ch/CP 2021 11,614 VND
P/B muc tiéu 2021 3.3 Lan
Gia muc tiéu 2021 38,673 VND
Gié tri doanh nghiép 2021 9,668 Ty déng

Ngudn: Mirae Asset Research

Hinh 23. Bang so sanh doanh nghiép (Dir liéu ngay 31/12/2020)

Vén héa  TTEPS P/E P/B No vay ROE ROA
Coéng ty Ma BB TT TT™ TT™ Hién tai /VCSH TT™ TT™
Inner Mongolia Yili 600887 953,039 25.8 38.7 9.5 46.9 27.65 11.27
Meiji Holdings 2269 JP 248,146 -11.5 16.4 1.8 26.5 11.78 6.43
CTCP Sira Viét Nam VNM VN 227,353 14.6 22.7 7.8 20.8 35.41 24.62
Nissin Food Holdings 2897 JP 209,173 28.8 24.4 2.6 12.0 11.36 6.66
Indofood CBP Sukses Makmur ICBP 13 185,620 -55.4 21.8 4.1 69.4 20.02 7.29
Univeral Robina Corp URC PM 161,724 4.7 32.7 3.7 45.6 11.65 6.26
Calbee Inc 2229 JP 93,243 -8.8 24.5 25 3.0 11.38 8.53
Bright Dairy & Food Co.ltd 600597 70,308 66.7 41.4 3.3 50.2 9.81 291
Morinaga Milk Industry 2264 JP 56,672 19.1 12.4 1.3 53.3 9.83 4.05
Trung vi 185,620 14.6 24.4 3.3 45.6 11.7 6.7
Trung binh 245,031 9.3 26.1 4.1 36.4 16.5 8.7
Ngudn: GTN

Lwu y chénh léch gitra gia tri ghi sé6 khoan dau tw ctia GTN & MCM so vé&i gia thj trwong.
Hién tai, cb phiéu MCM dang dwoc giao dich & mirc gia 70,000 ddng/CP. Néu tinh theo gia thi
trworng, phan vén ctia GTN tai MCM dang c6 gia trj 1.865 ty ddng, cao hon 438 ty ddng so véi gia
tri ghi sb. Sau khi GTN thyc hién giao dich mua thém 29,5 triéu ¢ phiéu MCM vé&i mirc gia 30.000

Cong ty Ching khoan Mirae Asset (Viét Nam) 10



Ngay 05/01/2021 Co6ng ty c6 phan GTN FOODS

ddng/cd phiéu véi giad dinh thi gia MCM van tiép tuc dwoc gite & mlrc hién tai, phan vén ctia GTN
& MCM sé dat gia tri 3.900 ty ddng, cao hon so véi gia tri ghi sb 14 1.616 ty ddng.
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Béo cao két qua hoat déng kinh doanh hep nhét (Tém tat) Bang can dbi ké toan hepp nhét (Tém tat)
Ty df")ng 2018 2019 2020F 2021F Ty déng 2018 2019 2020F 2021F
Doanh thu thuan 3,008 2,970 2,909 3,245  Taisanngan han 2,497 2,419 2,132 2,210
Gia von hang ban (2,541) (2,504) (2,057) (2,195) Tién 257 1,289 428 948
Loi nhuan gop 468 467 851 1,049  DAutwngénhan 865 690 1,354 704
Chi phi ban hang va QLDN (461) (509) (702) (758) Phai thu ng&n han 114 31 110 123
Loi nhuan hoat déng (diéu chinh) 7 (42) 150 292 Tén kho 410 297 141 324
Loi nhuan hoat déng 7 (42) 150 292 Khac 851 112 99 110
Loi nhuan ngoai HBKD chinh 112 51 135 82 Tai san dai han 2,326 1,628 2,313 2,724
L&i/ L6 tr hoat d6ng tai chinh 94 63 138 73 Dautw lién két lién doanh 601 234 226 226
Lai/ 16 tir lien két lien doanh 18 (12) 3) 8  Taisancddinh hitu hinh 680 480 1,234 1,626
Loi nhuan trwdc thué 119 9 285 373 Tai san dai han khac 1,045 914 853 872
Thué TNDN (14) ) (35) (30)  Téng tai san 4,823 4,047 4,445 4,935
LN twr hoat ddng thudng xuyén 105 7 250 344 Nengan han 756 288 357 400
Loi nhuan khac 8 (66) 163 204  Phaitra ngan han 115 59 83 95
Loi nhuan sau thué 97 73 87 140  Vaynogngan han 38 0 0 0
Loi nhuan cé dong kiém soat 3,008 2,970 2,909 3,245  No ngén han khéac 603 229 273 305
Loi nhuan cb dong thidu s6 (2,541) (2,504) (2,057) (2,195) Nedaihan 210 181 259 502
No vay dai han 2 0 0 0
No dai han khac 207 181 259 502
Téng ng’ 966 469 616 901
Vén chii sé hivu 2,755 2,536 2,699 2,903
Vén gop chdi s& hitu 2,500 2,500 2,500 2,500
Thang dw cb phan 245 245 245 245
Lgi nhuan gilr lai 10 -209 -46 158
Loi ich cb déng thiéu sé 1,102 1,042 1,130 1,130
Téng nguédn vén 4,823 4,047 4,445 4,935
Béo cao Iwu chuyén tién té (Tém tat) Céc chisé chinh
Ty d{")ng 2018 2019 2020F 2021F 2018 2019 2020F 2021F
LCTT ttr hoat dong kinh doanh 43 272 653 511 EPS pha loang (VND) 32 -265 653 816
LNTT 119 9 285 373 Gié tri sb s&ch/CP (VND) 11,019 10,145 10,798 11,614
Chi phi khdng béng tién Ng' rong/CP (VND) 0 0 0 0
Khau hao 173 158 267 332 Tiléloi nhuan tra cb te 1316.8%  -134.0% 0.0% 0.0%
Thué (22) a7 (35) (30) Téng trneéng doanh thu -20.4% -1.3% -2.1% 11.5%
Diéu chinh khac (77) 4 - - Tang trwdng EBITDA -5.3% -35.5%  260.2% 49.6%
Thay déi vén Iwu déng (149) 118 136 (165) Téng trwdng LN hoat dong -73.7% -696.3% -453.8% 94.6%
Téing gidm phi thu (107) 13 (79) (13) Lz'r‘% frudng EPS pha 80.4% -935.0% -346.3%  25.0%
T&ng giam t6n kho (71) 53 156 (183) Vong quay phai thu (x) 26 96 26 26
Tang giam phai trd 1) 47 25 11 Vong quay hang tdn kho (x) 7 10 21 10
Téng giam khac 30 6 34 20 Vong quay phai tra (x) 26 51 35 34
LCTT hoat déng dau tw 79 817  (1,514) 9 ROA 2.2% 0.2% 5.6% 7.0%
Mua sam tai san cb dinh (25) (85) (276) (650) ROE 3.8% 0.3% 9.2% 11.8%
Thu tlr thanh ly tai san 5 8 6 7 ROIC 0.2% -0.8% 3.2% 5.5%
T&ng gidm DAu tw dai han khéc 24 829 (655) 650
Khéac 76 65 (589) 3
LCTT hoat dong tai chinh (205) (57) - -
Tang gidm no phai trd ©0) 32 - -
Phét hanh c6 phiéu - - - -
C tlrc datra (104) (89) - -
Khéc - - - -
LCTT trong ky 17 1,032 (861) 520
S6 dw dau ky 240 257 1,289 428
Sé dw cubi ky 257 1,289 428 948

Ngudn: DI liéu cong ty, Mirae Asset VN Research
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (VND)
CTCP Thyc phdm GTN 05/01/2021 Mua 38,000
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (M), Buy (A), Trading Buy (H), Hold (@), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in
any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately
reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members
of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be
directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that
is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading
and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the
Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness
of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared
in the Vietnamese language, the original Viethamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration
or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to
be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates
and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in
the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships
with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations. No part
of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is
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directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to
“major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as
amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of
this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset
Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through Mirae Asset Daewoo. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as
amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.
Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the
meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not
be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and
its affiliates to any registration or licensing requirement within such jurisdiction.
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7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715
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