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BAO CAO NGAN —CTCP NHU'A VA MOI TRWONG XANH AN PHAT

( AAA- HNX)

Bao cao ngan 28/10/2015

Khuyén nghi KHA QUAN
Gia muc tiéu (VND) 12.000d6ng
Tiém nang tang gia 19%

C6b tirc (VND)

Bién dong gia c6 phiéu 1 thang
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Thong tin c6 phiéu, ngay 28/10/2015

Gia hién tai (VND) 10.100
S6 lugng CP niém yét 49.499.998
Vén diéu 1& (ty VND) 495

V6n hda thj trudng (ty 514
VND)

Khoang gia 52 tuan (VND) 8.800-14.800
% sG hitu nudc ngoai 13%

% gidi han sd hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2012 2013 2014
EPS (vnd) 2783 2773 1187
BVPS (vnd) 26170 27430 19630
C6 e (vnd) 10% 10%
ROA (%) 6,42 5,36 3,65
ROE (%) 12,69 10.35 7,11

Hoat dong chinh

KHO KHAN PA QUA - KY VONG KET QUA KINH DOANH HOI PHUC
MANH TRONG NAM 2016

LUAN DIEM PAU TU

AAA da cong bd két qua kinh doanh quy 111/2015 cta céng ty me dang khich I& khi loi
nhuan sau thué da tang 41% so v&i quy 111/2014 13 thdi diém truédc khi gia dau lao déc.
Chuing t8i cho rang cong ty hién da diéu chinh cac hop ddng véi khach hang theo gia dau
m&i qua do bién loi nhuan gop dwoc hdi phuc tré lai trong khi mirc gia dau thap hién tai
ciing sé gitp hd tro nhu cau déi véi san pham clia AAA. Cong ty ciing da cé nhitng dong
thai cho thay sy nhanh nhay ctia Ban lanh dao trong khi rii ro vé quan tri ¢cé xu hwéng
suy gidm. V&i dy tinh loi nhuan AAA sé& hdi phuc nhanh chong trong ndm 2016,dwa trén
nhirng thay ddi tich cuc tai AAA va viéc gia cb phiéu hién giao dich th&p nhét trong 2 nam
qua, chdng t6i danh gia KHA QUAN v&i cb phiéu AAA.

DIEM NHAN PAU TV

ol Loi nhuan ting trwdng kha quan tré lai sau khi cong ty da diéu chinh gia dau ra
va dau vao phu hop.

Trong quy IV/2014 va nira dau nam 2015, AAA da gap kho khin do gid dau sut giam nhanh
khién cho AAA phai gidam gia ban san pham dé gitr khach hang trong khi gia tdn kho cao. Tuy
vay, dén quy 111/2015, tinh hinh da dwoc cai thién, hoat dong clia AAA da tré lai binh thwong,
gia dau thap tham chi con gilp cai thién nhu cau cla khach hang gitip cho doanh sb tang
trwdng 11% g-0-q, bién lgi nhuan gbp céi thién thém 1% lén 12,28%, li nhuan sau thué tang
41% g-o-q.

= Trién vong tang trwéng nho cac hiép dinh hoi nhap.

AAA 14 mét trong nhirng sé it doanh nghiép ctia Viét Nam c6 strc canh tranh quéc té, nha may
hién dai dap (ng tiéu chuan cung trng cho ddi tdc nwédc ngoai. Thi trwdng chinh clia AAA 13
chau My, chau Au, Nhat Ban déu 13 cac nwoc ddi tac trong cac hiép dinh thwong mai dwoc ky
két gan day cda Viét Nam.

ol Giam v6n dau tw nha may tai Lao tap trung dau tw tai Viét Nam.

Viéc dau tw tai Lao khong dat ky vong ciing Ia mét Iy do da khién cb phiéu AAA khéng thu hat
sw chl y clia nha d4u tw. Tuy nhién, ching téi danh gia viéc gidm quy mé nha may tai Lao va
chuyén vén dau tw nha may vé& Viét Nam la mét dong thai cho thdy kha nang thay ddi nhanh
nhay ctia Ban lanh dao cdng ty va sé gitp cong ty cé thé tap trung ngudn lwc d& tan dung mé
réng gidm bot strc ép huy déng thém vén.

u Pinh gia

Chung t6i danh gia két qua kinh doanh trong nam 2016 sé héi phuc manh véi dw tinh
LNST 80 ty dong, twong dwong EPS 1.370 d/ cé phiéu(sau khi da trr di quy phuc lgi 15%
LNST theo diéu chinh ké toan ap dung thong tw 200). Chung téi dinh gia AAA & mdc 12.000 d/
¢ phiéu trong ngan han, twong dwong murc tang trudng 19% so vé&i gia hién tai. Ching toi
danh gia Kha Quanvéi cb phiéu AAA.

Cong ty C6 phan Nhwa An Phat (AAA) 13
cong ty hang dau trong Iinh s&n xuét tdi nhwa  1.Téng quan doanh nghiépAAA.
tw phan hay véi 98% san phdm xuét khau di

céc thi trudng cac nuec phat trién. Cong ty Co6 phan Nhwa An Phat (AAA) la cong ty di tién phong tai Viét Nam trong linh vwc

tui nhwa tw phan hay than thién véi méi trwong, hoat dong tir ndm 2005. 98% san phdm cla
cong ty xuét khau dén cac thi trwdng cé tiéu chudn cao nhat nhw My, Nhat, Singapore, EU.

Cong ty hién hoat ddng v&i 5 nha may la nha may sé 1 va sd 5 (mé rong nha may s 1 san
pham xu4t di Nhat Ban, cdng suét 7.200 tAn/ndm), nha may sé 2 (cdng suét 9.600 tan/ndm),
nha may sb 3 (tii nilon tw phan hdy dung cho thwc phdm cong suédt 800 t&n san
pham/thang).AAA ciing dang phat tri&n mét nha may nhd tai Lao va dang ndm 33% clia cdng
ty Nhwa bao bi Vinh (VBC).VBC la mét cong ty nhd vén 30 ty & nhung c6 két qua kinh doanh
rét t6t, EPS trung binh 6700 d/ndmtrong 3 ndm qua (2012-2014), v&i ty |& s& hivu trén, AAA c6
thé ghi nhan ~ 7 — 8 ty d/ndm loi ich hop nhét tir VBC.

Ngudn: MBS téng hop

Nganh bao bi nhwa Ia mdt nganh xuét khau I&n cia Viét Nam voi toc dd tang trwdng
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20%/nam. Nganh nay doi hdi vén dau tw khdng cao, canh tranh chi yéu dwa vao gia nhan
cbng va thué dat ré nén duw tinh day sé van la mét nganh ma Viét Nam cé strc canh tranh sau
khi tham gia h6i nhap quéc t& manh trong nhirng ndm t&i. La doanh nghiép dau nganh, AAA
dat t6c do ting trwdng trung binh 36%/nam trong 8 nam qua.

2. Diém nhén dau tw

Loi nhuan ting trwvdng kha quan tré lai sau khi cong ty da diéu chinh gia dau ra va dau vao
phu hop véi gia dau

Theo cong bd chia ban 1anh dao AAA thi cong ty da hoan toan vwot qua thdi ky khé khan ké
tor quy 111/2015 khi gia diu sut gidm rat nhanh khién cho cac khach hang clia AAA yéu ciu
mét gia ban thap hon phu hop gia thi trwerng trong khi gia dau vao ctia AAA chuwa kip diéu
chinh.Sau 3 quy gap kho khan, tinh hinh kinh doanh clia AAA da hdi phuc manh ti quy
111/2015. Gia dau thap da kich thich nhu cau tiéu dung cta khach hang khién cho doanh sb
ctia AAA ting manh so véi ciing ky ndm ngoai (11%) cho du hién gia dau chi bang % so vé&i
cung ky ndm ngodi. Céng ty c6 kha ndng quay vong san phdm nhanh, tdn kho trung binh
khoang 150 ty trong khi doanh sé nam la 1300-1500 ty nén AAA da nhanh chéng giai quyét
cac kho khan ctia hang tén kho gia cao nhap trong ndm 2014. Viéc gidm gia ban cho khac
hang lam cong ty bj thiét hai nang né trong hon % ndm nhuwng nguoc lai, gidp ting cwéng
méi quan hé ban hang lau dai. Chang téi cho réng véi trién vong gia dau hién nay da binh én
& murc thap nhét trong nhidu nam, hoat déng kinh doanh clia AAA sé& kha quan tré lai voi
bién lgi nhuan gop n dinh .

Chi tiéu Q3/2015| Q3/2014 | banh gia
Doanh thu 446 400 | Doanh thu t&ng 11% cho du gia diu va hat nhya
thuan gidm con % so v&i ndm ngoai cho thay viéc ban

hang ca AAA Ia rat kha quan

Loi nhuan 54,8 443| Ty suat LNG cai thién 1én 12,3% so v&i 11,1%

gop

Chi phi tai 15,5 7| Chi phi tai chinh cao hon chi phi ai vay do AAA phai
chinh ghi nhan mét sé khoan 16 ty gia do cac hop ddng vay

no bang USD. Trong quy Il AAA ghi nhan 16 ty gia 9
ty d, t dau nam ldy ké 17 ty @

Chi phi lai 6,2 55
vay

Chi phi ban 18,4 18,1
hang

Chi phi quan 7.1 7.4
ly

LNST 17,3 12,2

Nguén: béo céo tai chinh cong ty me AAA quy I1l/2015

Trién vong ting trwdng nhe cac hiép dinh hoi nhap

Chung téi danh gia tich cuc viec AAA, véi 98% san pham xuét khau di quéc té cha yéu vao
cac thj trwdng ma Viét Nam ky két hiép dinh thwong mai, sé sém dwgc hwdng lgi tlr viéc hoi
nhap kinh té, qua d6 giip san pham ctia AAA sé& c6 thé tham nhap sau hon vao thj trwong
cac nuoc chau Au, My.

Nhung ap lwc vé thué chéng ban pha gia 1a mét mdi quan nga| ctia nha dau tw khi ndm gite
cb phiéu AAA nhung nam qua (My ap thué chdéng pha gia r4t cao cho san pham tui nhya tw
cac nwéc xuat khdu nhw Thai Lan, Viét Nam, Trung Quéc, Pai Loan, Indone3|a Malaysia).
V@i viéc h0| nhap trong do6 cac cong ty ¢6 quyén kién cac chinh phi clia cac qubc gia, ching
t6i cho réng viéc ap cac loai thué chéng pha gia cta cac chinh phi sé gap khé khan hon,
hodc it nhat ciing rdé rang minh bach hon dé cac cong ty co thé chi dong trong viéc diéu
chinh co' c&u san pham/thi trudrng. Didu nay gidp AAA c6 lgi thé hon han so véi Thai Lan va
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Trung,Quéc, Dai Loan la cac nwéc khong tham gia hiép dinh TPP.
Hé thong nha may hién tai cia AAA

Nha may Hoan thanh Céng suét (tan/ndm)

Nha may sb 1 2005 12.000

Nha may sb 2 2/2008 9.600

Nha may so 3 8/2011 6.000

Nha may sb 4 9/2009 9.600

Nha may s0 5 712014 7.200

Nha may tai Lao 2016 2[.000 tn (gidm tr 7.200
tan

Tbng coéng suat 2016 46.400

AAA da chuyén bt vén dau tw tir dy an tai Lao (giam tlr 217 ty xubng 43 ty) trong nam 2015
dé tap trung xay dwng mé rong nha may tai Viét Nam. AAA dy tinh du tw nha may tai Lao
d& xuét khau di My do hién My ap thué chdng ban pha gia tiv 28%-76% dbi vai tii nha san
xuét tlr Viét Nam (MY ciing ap thué chdng pha gia twong dwong cho hau hét cac nwéc khac).
V6&i dong thai clia AAA chiing tdi cho ring Lao cling c6 thé sé chiju rui ro bj ap thué chéng
ban pha gia cho mét hang nay nén viéc tién hanh san xuat khéng kha thi xét t&i chi phi san
xuét cao tai Lao.

Cho dén hét nam 2014 thi AAA méi ddu tw 10 ty ddng cho nha may tai Lo nén ching tdi cho
réng anh hwéng va thiét hai khong dang ké. Viéc tap trung vén dau tw cho dy an tai Viét
Nam sé gilp AAA c6 thé tiép tuc mé réng nha may va giam viéc tiép tuc huy dong thém vén
tr ¢ dong.

Ké hoach m& réng trong twong lai: Hién véi san lwong 35.000 tn, AAA dang hoat déng &
75% cong suat va do d6 trong ngan han AAA khdng gap van d& Ion trong viéc huy dong
thém cong suét dap ng nhu cau khach hang. Tuy vay, AAA da chudn bj ké hoach tiép tuc
xay dwng mét nha may méi quy md 37.000 t&n (nang cong suét 83%) véi vén dau tw 500 ty
ddng. Cong ty co ké hoach phat hanh 300 ty trai phiéu chuy&n ddi kém chirng quyén theo lich
xin y kién cd dong tir thang 9/2014. Hién AAA chwa c6 thdng tin thém vé viéc ban trai phiéu
trén nhwng nha may van dang tién hanh xay dwng. Cho dén quy 111/2015 céng ty da giai ngan
hon 60 ty ddng cho dw an nha may s& 6 nay. Chung tdi ciing ky vong ngudn vén 174 ty
chuyén sang tir dy an tai Lao sé dwoc st dung hiéu qua va qua do co thé gidm rdi ro pha
lodng cb phiéu véi AAA.

Rui ro pha lodng cé phiéu:Trong 5 ndm qua, cb phiéu AAA da bj pha loang kha nhidu bao
gdm 1 1an phat hanh 1:1 gia 12.000/d vao nam 2012 ~ 9,9 triéu ¢ phiéu), 1 1&n 1:1 ndm
2014 (gia 11.000 d/ cb phiéu, ~19,8 triéu cb phiéu phat hanh thém). Vi gia cb phiéu hién tai
& mtrc 10.100 d/cd phiéu, rdi ro pha lodng ddi véi nha dau tw mua cb phiéu & thdi didm hién
tai 1a khong dang ké.

®  Panh gia viéc lanh dao mua thém c6 phiéu

Trong 2 thang qua, cac vj tri chi chét ctia AAA lién tuc dang ky mua vao cd phiéu véi sb lwong
I&n, tbng cong da mua 4 triéu cd phiéu va tiép tuc ding ky mua vao 2,5 triéu cd phiéu. M6t van dé
trong qua khir ctia AAA la ty 1& ndm gilr ctia lanh dao cong ty twong dbi thap nén ching téi danh
gia cao dot mua vao cd phiéu nay cla lanh dao céng ty, qua dé gitip giam khoang céch loi ich
gitva cd déng va Ban lanh dao, gidm bét cac rdi ro vé& quan tri cong ty.

® Dy phéng két qua kinh doanh va dinh gia

Duwa trén két qua kha quan cla quy 111/2015 cha cdng ty me, vai gid dinh gia hat nhwa sé 6n dinh
tré lai @ mirc thép va mirc loi nhuan gop AAA dat dwoc hién tai la bén virng, chung téi dw bao
AAA c6 kha ning sé dat doanh thu 1500 ty trong nam 2015, LNST hop nhét ~ 35 ty . Cho nam
2016, chung téi ky vong AAA c6 thé téng truéng 13% twong dwong mic doanh thu 1.700 ty,
LNST duw tinh sé& dat 80 ty d,twong dwong mirc EPS 1.617 d/ ¢b phiéu trwac khi trich quy phuc loi
va EPS 1.370 d/ cb phiéu sau khi trich quy khen thuwéng phtic loi 15%. O’ mirc gia hién tai, AAA
dang giao dich & murc P/E 2016 1a 7,3 1an, P/B fwd 2016 12 0.6 14n.
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Biéu dd gia HDPE trong 1 ndm qua

Nguén: Bloomberg

Chung t6i thuc hién dinh gia DCF ddi vai cd phiéu trén co s& gia dinh ty 18 ting trwdng 15% trong
5 nam t&i, tbc d6 tang trwéng nay thap hon téc do ting trwdng 20% nam clia nganh bao bi Viét
Nam thdi gian qua ciing nhuw téc do téng trwdng doanh thu CAGR 36% ma AAA, véi vi thé cong
ty d4u nganh da dat dworc trong giai doan 2008-2014 (CAGR 23% ti sau khi I&n san dén 2014).
Theo dinh gia trén, AAA c6 gia hop ly 1a 13.800 d/cd phiéu. Chung t6i danh gia Kha Quan voi
cb phiéu AAA vé&i gia muc tiéu 12.000 d/ cb phiéu, thdp hon 17% so véi dinh gia DCF cta chung
t6i. O mure gia trén, dy tinh AAA sé giao dich & mirc P/E |a 8,71an va P/B 14 0,7 1an.
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TOM TAT KQKD BAO CAO TAI CHiNH

BAO CAO KQKD 3 NAM GAN NHAT CAN DOI KE TOAN 3 NAM GAN NHAT

Ty VND 2012 2013 2014 Ty VND 2012 2013 2014
- — — — . Pa Kiém  Pa Kiém Da Kiém
Kiém toan Da kiém toan Pa kiém toan  Da kiém toan Kiém toan i i ,
. . toan toan toan
Doanh thu thuan 1010 1157.5 1560.6 Tién va Twong dwong tién 103.4 130.3 336.8
Téng truéng 14.6% 34.8% Pau tv Tai chinh ngan han 0 0 30
e . Céac khoan phai thu 93.8 146.9 154.1
Gia von hang ban 823.7 979 1377.9
Hang tbn kho, rong 195.6 200 137.5
Lai gop 186.3 178.5 182.7
TS Iwu dong khac 40.2 17.8 36
Ty suét lai gop 18.4% 15.4% 11.7% S — .
Tong tai san Ngan han 433 495 694.4
Thu nhap tlr dau tw tai chinh Tai san C6 dinh rong 430.6 605.2 680
Chi phi tai chinh 30.3 21.6 25.9 Bét dong san dAu tw 0 0 0
Chi phi ban hang 61.3 63.4 78.9 DAu tw tai chinh dai han 30.6 39.3 39.2
Chi phi quan ly Doanh 31.8 36.3 36 Tai san dai han khac 6.3 111 8.1
nghiép z i s
L&i/l3 tir HD Kinh doanh 64 63.8 50.3 Tong Tai san dai han 467.5 655.5 7213
659 55, 509, Téng Tai san 900.5 1150.6 1421.7
> £ ~e g . (] . (] B (]
Ty suat lai tir HDKD Téing trwéng 27.8% 23.6%
Lai/l tir cong ty con, lién két - 4.8 6.3 =
Vay ngan han 229.2 334.3 329
Thu nhap/(chi phi) kha 2.6 2.4 0.7 )
u nhap/(chi phi) khac Phai tra nha cung cp 104.9 155.9 160.7
Lai/(16) trwoc thué 66.6 71.1 57.2 No ngén han khac
Thué TNDN-hién thoi 10.4 15.7 9.2 Coéng ne’ ngan han 357.3 515.5 507.7
Thué TNDN-hoan Iai 0 0.1 0.2 Vay dai han 16.6 83.1 127.7
S Phai tra nha cung cép dai 0 0 0
Lai/(16) rong 55.1 54.9 47 han
No' dai han khac 0 0 0
TV sudt 15i ro 5.5% 4.7% 3.0%
y suatiarrong Céng no dai han 16.6 83.1 127.7
EPS 2783 2773 1187 Vén gop 198 198 396
Thang dw vén cb phan 130.9 130.9 147.5
Vén khac 0 0 0
C4 phiéu quy 0 0 0
Chénh léch danh gia lai TS 0 0 0
Céc quy
Lai chwa phan phéi 160.2 177.6 188
Quy khen thwéng phuc loi 0 0 0
Vé6n chu S& hiru 518.6 543.4 776.9
Téng truéng 4.8% 43.0%
Loi ich cé dong thidu sb 8 8.6 9.4

Téng cong ngudn vén 900.5 1150.6 14217

Téng truéng 27.8% 23.6%
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Hé Théng Khuyén Nghi: Hé thdng khuyén nghi cia MBS duoc xay dwng dwa trén mirc chénh léch cla gia muc tiéu 12 thang va gia cé
phiéu trén thi trwéong tai thoi didm danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tw 10% dén 20%

PHU HOP THI T -10% dén +10%

TRUONG

KEM KHA QUAN TU -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CH’'NG KHOAN MB (MBS)

Buwoc thanh lap tir thang 5 ndam 2000 béi Ngan hang TMCP Quan dgi (MB), Coéng ty CP Chirng khoan MB (MBS) Ia mét trong 5 cong ty
chirng khoan dau tién tai Viét Nam. Sau nhidéu ndm khéng ngirng phat trién, MBS da tré thanh mét trong nhivng cong ty chirng khoan
hang dau Viét Nam cung cap cac dich vu bao gdm: mdi gidi, nghién cru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu
thi trwéerng vén.

Mang Iwdi chi nhanh va cac phong giao dich cia MBS da dwoc mé rong va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhw Ha
Noi, TP. HCM, Hai Phong va cac viing chién Iwoc khac. Khach hang ciia MBS bao gdm cac nha du tw ca nhan va td chirc, cac td chirc
tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gbm cac céng ty thanh vién nhw: Céng ty CP Quan ly Quy dau tw MB (MB
Capital), Céng ty CP bia éc MB (MB Land), Céng ty Quan ly ng va Khai thac tai san MB (AMC) va Céng ty CP Viét R.E.M.A.X (Viet
R.E.M), MBS c6 nguén lyc Ién v& con ngwdi, tai chinh va cong nghé dé cé thé cung cap cho Khach hang cac san phadm va dich vu phu
hop ma rat it cac cong ty chirng khoan khac cé thé cung cép.

MBS tw hao dwoc nhin nhan la:

= Cong ty mdi gi¢i hang dau, dirng dau thi phan méi gidi tr nam 2009.

= Cong ty nghién ctru co tiéng nai trén thi trwéng véi ddi ngl chuyén gia phan tich c6 kinh nghiém, cung cAp cac san phdm nghién ctru
vé kinh té va thj treong chiing khoan; va

= Nha cung cap dang tin cay cac dich vu v& nghiép vu ngan hang du tw cho cac cong ty quy mo vira.

MBS HOI S&

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
PT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bé mién trach nhiém: Ban quy&n ndm 2014 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng théng tin st dung trong bao
cdo dwoc thu thap tir nhirng ngudn dang tin cay va MBS khoéng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong
bao cdo nay la clia (cac) tac gid va khong nhét thiét lién hé véi quan didm chinh thirc clia MBS. Khéng mét thong tin cling nhw v kién nao
dwoc viét ra nhdm muc dich quéng cao hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao cao nay khéng dwoc phép sao chép, tai
ban bai bat ky ca nhan hoac tb chirc nao khi chwa dwoc phép ctia MBS.



