CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH NHANH

CONG TY cO PHAN GTNFOODS

Ngay phan tich 5/1/2017 — Ma ¢8 phiéu : GTN — San : HOSE

Khuyé&n nghi :
- Vung gia hd trg : 14,500 - 16,500 déng/cp  Vung gia khang cu : 20,000 - 24,000 déng/cp
- Gi& muc tiéu: 21,500 dong/cp

% NGANH NGHE KINH DOANH : < TIEU BPIEM CHINH :

-Kinh doanh: san xuét ché bién néng + Doanh thu nam 2015 dat 2,108 ty dong, tang 232%
san, phat trién nganh nong, 1am nghiép | SO v&i ndm 2014 va loi nhuén sau thué dat 57.35 ty dong,
sach (phan bén, thudc trir sau sach).... | gidm 36% so vdi nam 2014.

& THONG TIN cO PHIEU %+ 9 thang dau nam 2016 doanh thu cong ty dat 1,348
Thong tin thi trudng ty déng gidm 14% vo vdi cung ky nam ngoai va Igi nhuan
Ngay 05/1/2017 sau thué dat 7.7 ty dong giam 82% so vdi cung ky nam
Gia 1810 | noosi

Summary 4 Hé s6 thanh toan hién thai va s8 thanh toan nhanh
KLGD TB 20 phién (cp) 1,102,820

(i cao nhét 52 tuan 24,300 [uén I6n hon, tuy nhién lai c6 xu hudng gidm qua tirng nam,
(Gid thép nhét 52 tuan 14,200 chirng té tinh hinh tai chinh chuyén bién tiéu cuc.

S6 Iwong CPLH (triéu) 250 <+ Nam 2015 téng ng / vn chd sd hitu dat 111%, cao
Gia tri von hoa (trigu) 4,525,000 | hon mirc 27% cla nam 2014, cao hon mirc 50% cUla trung
Beta L7 | binh 3 nam qua. Bén canh do, t6ng no / tdng tai san dat
Chis6 oo bén 53%, cao hon mirc 20% clia ndm 2014, cao hon mic 27%
v (d?ng) 3967 clia trung binh 3 nam qua.

PIE (lan) 82.4

PIB (in) 17 4+ Vong quay toén kho tang tir mirc 8.2 cia nam 2014
EPS (ddng) 220 | 1én 19.32 clia nam 2015, murc tang kha dang ké cho thdy
Co cu c§ dong cobng tac ban hang cta cong tang truong kha quan. Vong
Tael Two Partners Ltd 2200% | quay khoan phai thu nam 2014 dat 1.37, nam 2015 tang Ién
CTCPINVEST Tay bai Duong L39% | 11 2.81, chung 6 viéc thu hdi ciia cong ty khién khai kha
PENM IV Germany GmbH & Co.KG 6.00% |

NG ngosi 2390 | "

C6 dong khac 34.14% 4+ 2015 ROA cla GTN dat 3%, trong khi nam 2014 dat

8%; ROE dat 6%, trong khi nam 2014 dat 11%. ROA va

m Tael Two Partners

L ROE cua cdng ty déu giam do Igi nhuan da giam manh trong

ECTCP INVEST Tay nam 2015
Dai Duong ’
o, A -
PENM IV Germany % BINH GIA:
GmbH & Co.KG MO HINH BINH GIA
Gia tri noi tai clia ¢6 phiéu 17,822 70% 12,475

= Nude ngoai

6.00% Gia theo P/E 2,387 15% 358
mC6 dong khac Gia theo P/B 7,186 15% 1,078
GIA BINH QUAN 100% 13,911
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I.  PHAN TIiCH KY THUAT :

PatternExplorer.com - Candlestick Recognition - GTN - Daily 1/4/2017 Open 17.75, Hi 18.25, Lo 17.7, Close 18.1 (2.0%) BBTop(Price,20,2) = 18.65,
BBBot(Price,20,2) = 16.80, MA(Price,20) = 17.73, v
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GTN - Volume() = 2,666,900.00, MA(Volume(),21) = 1,091,968.13
2,666,900
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GTN -RSI(5) = 68.50, RS| = 55.54

GTN - %K(13,3) = 54.39, %D(13,3,3) = 20.24

DPudng chi bao RSI (5) ngay cat dudng RSI(10) ngay tir
dudi 1én, xu huéng tang trong ngan han van hién hitu béi
chi bao nay, dudng RSI (5) ngay dang & vung 68.5%, dudng
RSI (10) ngay dang & vung 55.54%.

Puong gid hém qua cho cay nén xanh dai huwdng lén
khi két thac phién cung véi khdi lugng tang so vdi phién
trudc, cho thdy viéc tang trong ngén han van ti€p dién khi
dugc cau gia cao hé trg, viéc nay sé tiép tuc néu nhan dudgc
su trg luc clia cau gia cao, ngudc lai thi viéc giang co giam
sOm xuat hién.

HO6m qua dudng gid huéng I1én ngudng fibo 50%, tuwong
(rng vGi mic 18.26 diém, két thac phién ding & mic 18.1
diém.

DPudng Stochastic (K) cat dudng (D) ti dudi 1én, xu
huwéng tang trong ngan han van hién hitu béi chi bao nay,
dudng (k) 8 mic 54.39% va dudng (D) & mirc 29.24%.

PNS RESEACH

1/2017




CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH NHANH

Biéu d6 chisd'sinh 16l ROA va ROE
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Heé s6 thanh toan nhanh

Il.  PHAN TICH CO BAN :

Doanh thu nam 2015 dat 2,108 ty dong, tang 232% so
vGi nam 2014 va Igi nhuan sau thué dat 57.35 ty dong, giam
36% so vai nam 2014. Nguyén nhan Igi nhuan gidm manh
do nam 2015 ty trong gid von trén doanh thu dat 97% trong
khi nam 2014 chi cé 92%, bén canh d6 doanh thu tai chinh
gidm 55% va chi phi tai chinh tang 275% da khién cho Ioi
nhuan thuan hoat dong kinh doanh giam 44% dat 63.8 ty
dong.

GTN ké hoach doanh thu nam 2016 dat 2,500 ty dong
tang 20% so voi nam 2015; Igi nhuan trudc thué dat 100 ty
doéng, tang 75% so vdi nam 2015.

9 thang dau nam 2016 doanh thu cong ty dat 1,348 ty
déng giam 16% vo vdi cung ky ndm ngodi, hoan thanh 53%
k& hoach nam va Igi nhuédn sau thué dat 7.7 ty dong giam
82% so vdi cung ky nam ngoai, hoan thanh 7.7% ké& hoach
nam.

Hé s6 thanh toan hién thoi clla nam 2015 dat 1.54,
thdp hon mirc 2.99 cua nam 2014 va hé s6 thanh toan
nhanh dat 1.4, thdp hon mic 2.58 clia nam 2014. Hé s6
thanh toan hién thgi va sé thanh todn nhanh ludén Ién hon,
tuy nhién lai c6 xu huéng gidm qua tirng nam, ching té tinh
hinh tai chinh chuyén bién tiéu cuwc nguyén nhan chl yéu
dén ti viéc ng ngan han tang nhiéu hon tai san ngan han.

Nam 2015 téng ng / von chi sé hitu dat 111%, cao hon
murc 27% cla nam 2014, cao hon mirc 50% cla trung binh 3
nam qua. Bén canh do, tdng ng / téng tai san dat 53%, cao
hon mdrc 20% cda nam 2014, cao hon mic 27% cla trung
binh 3 ndm qua.

Vong quay toén kho tang tr mirc 8.2 cia nam 2014 |én
19.32 cta nam 2015, mirc tang kh& dang ké cho thdy cong
tdc ban hang cla cbng tang trwong kha quan. Vong quay
khoan phai thu nam 2014 dat 1.37, nam 2015 tang Ién miic
2.81, chirng to6 viéc thu hdi clia cong ty khién khai kha tét.

2015 ROA cua GTN dat 3%, trong khi nam 2014 dat
8%; ROE dat 6%, trong khi nam 2014 dat 11%. ROA va

ROE cua cdng ty déu giam do Igi nhuan da giam manh trong

PNS RESEACH

1/2017




CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH NHANH

nam 2015.
EPS nam 2015 dat 220 dong/cp trong khi doé cung ky
nam 2014 dat 344 dong/cp.

. NHAN XET:

-Sau 9 thang dau nam 2016 doanh thu cong ty dat
1,348 ty dong giam 16% vo vdi cung ky nam ngodi, hoan
thanh 53% k& hoach nam va Igi nhuan sau thué dat 7.7 ty
déng gidam 82% so vdi cling ky ndm ngoai, hoan thanh 7.7%
k& hoach nam. Du kién kha nang hoan thanh ké hoach nam
la khé kha thi.

- V&i chién lwge phat trién cia GTNFOODS la phat trién
san xuédt kinh doanh sach va xanh trong linh vuc ndng
nghiép va hang tiéu dung. Diéu nay sé gilp san phdm cong
ty dé tiéu thu tai Viét Nam cling nhu thé gidi.

- Thep PNS, vai gia hién tai 18,100 doéng/cp, EPS 4 qui
lién ti€p dat 80 dong/cp, thi P/E cia GTN la 226.3 lan, cao
hon P/E nganh 10.8 lan; P/B clia GTN 1.7 lan, thap hon P/B
nganh 2.2 lan, hé théng dinh gia PNS cho ra két qua 13,911
dong/cp.
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3. CHI SO TAI CHINH

Hé s6 kha nang thanh khoan

Hé s6 thanh toan hién thoi 3.78 2.99 1.54 1.71 4.77 2.77
Hé s6 thanh toan nhanh 3.09 2.58 1.40 1.46 4.32 2.36
Ty s0 co cau tai chinh (%) N/2013 N/2014 N/2015 9D/2015 9D/2016

T6ng ng V6n Chui sd hitu 11% 27% 111% 68% 38% 50%
T6ng ng/ Téng tai san 10% 20% 53% 40% 28% 27%
Hiéu qua hoat dong (vong) N/2013 N/2014 N/2015 9D/2015 9D/2016

Vong quay hang t6n kho 2.01 8.20 19.32 13.29 9.02 9.85
Vong quay cac khoan phai thu 1.29 1.37 2.81 1.93 1.43 1.82
Vong quay cac khoan phai tra 2.19 3.90 2.75 3.89 0.93 2.95
Doanh thu va lgi nhuan ( triéu N/2013 N/2014 N/2015 9D/2015 9D/2016

Doanh thu thuan 122,997 635472 2,108,923 1,600,727 1,348,855 955,797
Lgi nhuén sau thué 24,903 89,526 57,357 43,961 7,797 57,262
Chi tiéu tang truéng (%) N/2013 N/2014 N/2015 9D/2015 9D/2016

Tang trudng doanh thu thuan 422% 417% 232% 366% -16% 357%
Tang trudng Igi nhuan sau thué 497% 259% -36% -37% -82% 240%
Ty s6 kha nang sinh 16i (%) N/2013 N/2014 N/2015 9D/2015 9D/2016

L&i gép/Doanh thu thuan 16% 8% 3% 2% 4% 9%
L&i rong/Doanh thu thuan 20% 14% 3% 3% 1% 12%
ROA 3% 8% 3% 2.9% 0.3% 5%
ROE 4% 11% 6% 4.8% 0.5% 7%
BV (dong) 2,850 3,181 3,967 12,159 10,930 3,333
EPS (dong) 100 344 220 588 52 221
So séanh c& phiéu nganh (4 qui gén nhét)

Chi s6 so sanh GTN VDL SAF FMC HKB Nganh
P/E cd ban (1an) 226.3 22.83 141 6.5 9.6 10.8
P/B (lan) 1.7 3.0 4.7 1.2 0.2 2.2
ROE (%) 1% 18% 28% 18% 2% 13%
ROA (%) 1% 10% 17.1% 6% 1% 7%
EPS (dong) 80 1,513 4,364 3,016 219 1,838
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4, THONG KE GIA

. : GO khop lénh 5D thod thufn ) -
Mgay Gia digu chinh  Gia ddng civa  Thay dai (+-%) . or L or Gia m clra  Gia cao nhdt  Gia thap nhat
04012017 18,100 18100 350 (1.97 %) & 2 EB66S00 47 973,000,000 0,000 1529,000,000 17,750 18,250 17,700
03012017 17,760 17 760 s 2004140 34245000000 230,000 3 .818,000000 16,600 17,750 16,600
30122016 16,600 16 500 = 1302440 21723000000 1575000 26,853,750 000 16,500 16,750 16,500
29012/2016 16,600 16,600 600 (-3.49 %) W 1635520 28,158,000,000 0 0 17,200 17 450 16,450
28122016 17,200 17,200 -350 (-1.99 %) w 1290770 22435000000 710540 12 511,450,000 17 450 17 B00 17,200
2712206 17 550 17,550 150 (-0.85 %) w 12684500 22255000000 441140 5,003,175 000 17 700 17,750 17 550
2B/12/2016 17,700 17,700 -150 (-0.84 %) w 1,054,830 18,764,000,000 0 0 17,850 17,900 17,700
23122018 17,850 17 850 a0 (025 %) & 570940 15,484 000,000 0 0 17,800 13,000 17 B00
22122016 17,800 17 800 50028 %) & 9523860 17013000000 0 0 17,750 17,800 17 550
21122016 17,750 17,750 0025 %) & 905690 15959000000 392,000 7 330,400,000 17 600 17,850 17,500
5. THONG Ki PAT LENH
iy Do Do Twyige SN Wl shewe ebume o o
04012017 270820 45560 380 (1.97 %) -~ 416 2 837 520 7 061 460 2,712,460 4,544 225 080
03n120$17 417 070 ] - 463 2421210 5,229 463 2 004,140 3528 417 070
3011272016 170,780 36,020 - 119 1473230 12,380 293 1,338 460 4,431 134770
2911272016 64260 29810 600 (-3.49 %) w 291 1,720,180 5911 469 1685730 3,554 34 450
2811272018 B7 640 24890 -350 (-1.99 %) W 257 1358410 5,266 S 1,315 B60 3,348 42750
271252016 103,020 27 Bs0 -150 (-0.85 %) w 222 1,367 520 6,162 383 1,292 550 32l 75,370
261272016 71680 16,790 -150 (-0.84 %) W 220 1126510 5,120 394 1,071,620 2720 54,850
232206 9760 &7 R10 o0 (0.25 %) & 102 880,700 8634 189 928,550 4913 -47 850
2212206 55280 35020 a0 (0.28 %) & 163 1,018,140 6246 334 997 850 2988 20,260
2111272016 46200 14290 50 (0.28 %) & 147 951,850 B 475 319 919,850 2884 31910
6. GIAO DICH NHA PAU TU NUGC NGOAI
Ngay dlfcl_hgrig:g Gdiii;“rg;? Thay a3i (+ %) i — S — Room cén lsi Bang s@ hitu (%)
! ! khai lwong Gia tri Khdi lwong Gia tri
04012017 1,255,430 22 691,060 000 380 (197 %) -~ 1,259 430 22 £51 060,000 0 0 120,250 416 a7
03012017 g56530 146594 157 200 -~ 956,530 14 634,197 200 0 0 122 366 376 51.058
304272016 3,350 139,232 000 - §,380 139 232,000 0 0 122 2580 545 51.08
291272018 0 ] -B00 (-3.49 %) W ] 0 0 0 122 280 548 51.08
281272016 -33,510 -1,457 502 000 -350 (-1.99 %) W ] 0 3,910 1,457 502,000 122 2580 545 51.08
231272018 0 ] a0 (0.25 %) -~ ] 0 0 0 122 218 504 1.1
22122016 -21.500 -378,150,000 a0 (0.25 %) -~ ] 0 21,500 378,150,000 122161 480 a1.14
211272018 -47 030 -1,005,533 520 a0 (0.25 %) -~ ] 0 57030 1008539520 122161 480 a1.14
20M272018 -47 030 -1,016 651 000 400 (-2.21 %) W ] 0 57030  1,018551,000 122161 480 a1.14
191272016 0 ] - ] 0 0 0 122107 224 a1.16
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KHUYEN CAO:

NGi dung b&o cao nay do Cong ty C& phan Ching khoan Phuong Nam (PNS) cung cép chi mang
tinh chat tham khao. Mac di moi thong tin déu dugc thu thap tir cc ngudn tin dang tin cay va dugc kiém
tra mot cach cén than, tuy nhién PNS khong dam bao tuyét doi do chinh xac cua thong tin va khong chiu
tradch nhiém déi véi bat ky van dé nao lién quan dén viéc st dung bao céo nay.

Céc y kién, du bao va wdc tinh chi thé hién quan di€m clia ngudi viét tai thdi di€m phat hanh, bao céo chi
nham muc dich cung cép théng tin tham khao chit khéng mang tinh chat moi chao mua hay ban va nam
gilt bat ci c6 phi€u nao.

B&o cdo nay la tai san cta Cong ty CS phan Ching khoan Phuong Nam (PNSC). Khong ai dugc
phép sao chép, tai san xuét, phat hanh cling nhu tai phan phdi bao céo nay vi bat c& muc dich nao néu

khong c6 sy dong y cua PNS.

LIEN HE :

PHONG PHAN TiCH — CONG TY ¢ PHAN CHUNG KHOAN PHUONG NAM

Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH SAI GON CHI NHANH HA NOI

Dia chi: 28-30-32 Nguyén Thi
Nghia, P. Bén Thanh, Q.1,
Tp.HCM.

Tel : (848) 6255 6518

Fax: (848) 6255 6519

PNS RESEACH

Dia chi: 52 Nguyén Cong Trd,
P. Nguyén Tha Binh, Quéan
1,Tp.HCM

Tel : (84-8) 6295 9138

Fax: (84-8) 6295 9218

Dia chi: Tang 6-S6 205 Giang
V6 Phuong Cat Linh Bong Da,
Ha Noi.

Tel : (84.04) 6283 3666

Fax: (84.04) 6273 2554
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