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BAO CAO NGAN- CTCP NHUA VA MOI TRUONG XANH AN PHAT

(AAA-HSX)

Bao cao chi tiét 10/04/2018

Khuyén nghi Mua
Gia muc tiéu (VND) 26.300
Tiém nang tang gia 19,54%
C6 tic (VND) 2.000
Lgi suét c6 tuc 9,09%

Bién ddng gia c6 phiéu 6 thang
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Thong tin c6 phiéu, ngay 10/04/2018

an Feb Mar Apr

Gia hién tai (VND) 22.000

LUAN PIEM PAU TU

Ching t6i khuyén nghi Mua d6i vé6i cd phiéu AAA clia Cong ty C6 phan Nhua va
moi trudng xanh An Phat véi mirc dinh gia 26.300 dong/cp, véi tiém nang tang
gia ~19,54% so vGi gia 22.000 dong/cp ngay 10/04/2018 trén cé sa:
< An Phat la DN san xuat bao bi méng hang dau Viét Nam véi nhiéu nam
kinh nghiém.
< AAA dang la doanh nghiép duy nhat tai Viét Nam san xuat thanh cong
bao bi tu huy sinh hoc

% Keét qua kinh doanh cai thién ro rét trong nhirng nam gan day
% Trién vong kinh doanh tiang truéng manh dén tir nha may mdéi va thi
truéng mai.
< Ty I& chia cd tirc hap dan véi du kién 15-20% bang tién trong ndm 2018.
®  Pinh gia va khuyén nghi.

AAA dat ké hoach kinh doanh nam 2018 véi doanh thu dat 6.000 ty dong (+47,4%yoy) va Igi
nhudn sau thué dat 330 ty dong (+25,5%yoy), tuong dudng bién Igi nhudn dat 5,5%. C6
tirc dur kién chia cho ndm 2018 13 20%/nam bang tién mat.

Ching téi cho rang tiém ndng téng trudng trong ndm 2018 clia AAA la rat kha quan. Tang
trudng doanh thu va Igi nhuén sé dugc ghi nhan khi cac nha may mdi di vao hoat dong,
trong khi cac nha may cli da gan hét khau hao. Ching t6i dy phdng AAA sé hoan thanh ké

S0 lugng CP luu hanh 167.199.988 hoach dé ra véi doanh thu thuan dat 5.500 ty dong va Igi nhuan sau thué cong ty me dat
Von diéu 1€ (ty VND) 1671,99 333ty dong, tudng ducng EPS ndm 2018 dat 2.290 dong/cp (Tinh trén phan von binh quén
Vén héa TT(ty VND) 3.561 92 auyen).

, - “ ) Hién tai, c& phiéu AAA dang giao dich v&i mic P/E la 8,90 [an thap han P/E cac doanh nghiép
Khoang gia 52 tuan (VND)  17.700-26.100 cung nganh (11,49 [én) va P/E san HSX (hon 21 [an). Ching t6i si dung phuang phap so
% s6 hitu nudc ngoai 17,29%  sanh P/E dé dinh gia c6 phiéu AAA véi P/E forward ndm 2018 la 11,5 lan, gid hgp ly ddi véi
o ik 1 o, CO phiu AAA la 26.300 dong/cp. Do d6, chiing téi khuyén nghi nha dau tu mua c8
% giGi han sd hitu NN 49% phiu AAA tai viing gia hién tai.

Chi sé tai chinh:
Chi tiéu 2015 2016 2017 Doanh thu thuan 1.615 2.144 4.070 5.495
EPS (vnd) 808 2.493 2.672 9% tang trudng 3,5% 32,8% 89,8% 35%
BVPS (vnd) 16.355 16.570 16.470 Lgi nhuan rong 40,01 142 223,34 333
C6 tlc (vnd) 700 2.000 2.000 % tang trudng -14,8% 254,9% 57,3% 49,0%
ROE (%) 501 16,01 17,32 | Bién LNG 11,8% 14,3% 13,5% 13,92%
ROA (%) 2,37 5,64 584 | Bién LNR 2,5% 6,6% 5,5% 6,06%
EPS 808 2.493 2.672 2.290
Hoat dong chinh Von diéu lé 494,99 569,65 835,99 1671,99

Cong ty ¢d phan Nhya va mai trwdng xanh An
Phat (AAA) la mét trong nhirng doanh nghiép
san xuat nhya bao bi hang dau Viét Nam véi
quy md san xuét I6n va hé thdng nha xuéng,
may moc hién dai. Trong hoat ddéng kinh
doanh, AAA sé tap trung m& rdng tai thi
trwong Nhat Ban va My, hién tai Cong ty da
nhan dwoc nhiéu don hang cho nha may 6
(Nhat Ban) va nha may 7 (My), ddy manh san
lwong tdi tw hay, ddm bao chiém 10% co' ciu
san lwong, trién khai cac dong san phdm mai
c6 bién lgi nhuan cao nhw tdi drawstring, tai
Zipper, tui fashion, tdi thwe phdm....

Ngudn: MBS téng hop

Ngudn: MBS téng hop
¥ Rui ro pha lodng cd phiéu

Vira qua, AAA da ting von diéu I8 Ién gap dbi bing viéc phat hanh 83,6 triéu cp cho ¢ dong
hién hitu véi gid chao ban 14.000 déng/cp theo ty I& 1:1. Udc tinh tdng s6 tién thu vé tir dot
phat hanh khoang 1.170 ty dong, cong ty sé dau tu 810 ty dong dau tu’ nang von sg hiiu tai
CTCP Khu Cong nghiép ky thuat cao An Phat va dau tu 360,4 ty dong xay dung Nha may san
xuét sd 8 véi cac dong san phdm bao bi tu hlly sinh hoc, hat compounds, nhua ép, bao bi
cong nghiép. Viéc tang von lam rdi ro pha lodng EPS ndm 2018.

Viéc thuc hién chiing quyén lam ting rti ro pha lodng cd phiéu d6i véi AAA trong giai doan
tir nam 2017-2018. RUi ro nay kha thap trong nam 2017, tuy nhién lai tang cao trong nam
2018. Do dd, kha néng thu nhap trén cd phan cla AAA ¢ thé bi sut giam nhe trong ndm
2018.
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HOAT PONG KINH DOANH CO DU DIA PHAT TRIEN TRONG DAI HAN

®  An Phat la Doanh nghiép san xuat bao bi méng hang dau Viét Nam véi nhiéu
nam kinh nghiém.

An Phat la m6t trong nhitng doanh nghiép cé quy mo6 Ién trong nganh nhua véi 7 nha may
san xuat bao bi va mét cong ty con (HII) chuyén san xudt phu gia CaCO3 - bot da siéu min
CaCO3 cho nganh nhua. Téng cdng suét hién tai cla cdng ty dat 8.000 tan/thang. An Phat
Plastic con Ia nha xuét khu bao bi nhua Idn nhét Viét Nam, chiém 11% thi trudng xuét
kh&u.

Trong ndm 2017, hai nha may mdi clla An Phat la nha may s6 6 va nha may s6 7 da chinh
thirc di vao hoat dong gilip An Phat tang san lugng tiéu thu clia minh tai hai thi truGng mdi
day tiém nang la My va Nhat Ban.

V6i cdng sudt thiét k& 1én dén 96.000 tan san phdm/nam trong ndm 2017 d& dua An Phat
vugt qua déi tha canh tranh chinh clla minh la Thai Plastic Bag Industries (64.000 tan san
phé’m/ném),trc’f thanh mét trong nhitng nha cung cap bao bi mang méng I6n nhéat khu vuc
Bong Nam A.

®  AAA dang la doanh nghiép duy nhat tai Viét Nam san xuat thanh cong bao bi
tu hay sinh hoc
DE phl hgp véi xu hudng tiéu diing san phadm xanh cta thé gidi, AAA dang tip trung ngudn
luc d€ ddy manh dong san pham tdi tu hdy than thién véi mdi trudng. Hién AAA 1a mdt trong
nhiing doanh nghiép hang dau tai Viét Nam san xuat thanh cng bao bi tu hly sinh hoc (cé
nguon gbc tir bt ngd, hoan toan khéng lam & nhiém moéi truGng). Day cling la mat hang
chién lugc clia cdng ty d€ ngay cang ma rdng tAm anh hudng ctia minh trén toan thé gidi.
Hién cac san phdm tu hiy cla An Phat d& dugc cdp chitng chi OK HOME COMPOST va
SEEDING LOGO, chiing nhan “Tui nilon than thién véi méi trudng” clia Téng cuc MGi trudng.
Céc san pham nay dang dudc tiéu thu manh tai cac nudc tién tién nhu chau Au, Nhat Ban,
Hoa Ky... Binh hudng trong 3 ndm tdi, day sé& la dong san pham ch luc clia An Phat Plastic.
Xu hudng tiéu diing cac san pham tdi nilon than thién véi mdi trudng tai chau Au
mg ra co hoi cho An Phat.

Nhu cau tdi tu huay tai Chau AU
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Ngudn: Nova — institut GmbH, MBS téng hop

San pham ti tu hly 13 sdn phdm cho bién Igi nhudn gdp cao gilip AAA ci thién bién Igi
nhudn gdp. San pham tdi tu hty 1& san phdm cho bién Igi nhudn gdp cao hon cac san pham
thi truyén théng khoang 4%, do san phdm can thdi gian kha dai d& nghién cliu va thir
nghiém dé dat dudc chiing nhan tu hly. Sau mét thdi gian dai nghién cltu va phét trién thi
san pham i tu hiy d3 dugc t6 chlic Vincontte chiing nhan dat tiéu chuén tu hdy OK -
Compost nam 2016.

Du &n nha mdy s 8 cla An Phat dang trong qua trinh nghién c(iu va giai phdng mat bang.
Theo chia sé tir lanh dao clia cong ty du’ an nha may s6 8 clia AAA sé chia lam hai giai doan
va dugc thuc hién dua trén cc sé 1a lién doanh véi cac doi tac nuGc ngoai.

Giai doan 1 cua duv an dugc dinh huéng sé san xuat bao bi mang phirc phuc vu thij
truéng trong nudc. Hién nay AAA dang trong qua trinh dam phan sau han véi hai déi tac
Aén tir HAn OnAe va Nhat RAn
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Giai doan 2 cda du an dudc dinh huéng sé san xuat hat nhua tu huy giap cong ty
chu dong dudc nguyén liéu tu’ hily cho san pham chién Iwgc ctia cdng ty. Theo chia
sé clia ban 1anh dao, hién nay trén thé gidi chi cd 4 — 5 nha cung cap c6 thé san xudt dudc
hat nhua tu’ hily va AAA dang lam viéc vdi 2 dGi tac dén tur Bdc va My vé cac phuong an lién
doanh va chuyén giao cdng nghé san xuét hat nhua tuw hlly, phuc vu cho nha may so 8.

® K&t qua kinh doanh dang cai thién ro6 rét trong nhirng nam gan day

Doanh thu ctia AAA lién tuc tang trudng trong cac nam gan day. Két qua kinh doanh clia AAA
dac biét khdi sdc trong ndm 2017 khi doanh thu dat gan 4.070 ty dong tdng manh 90% so
vdi cing ky ndm 2016. Pang chd y, Igi nhudn sau thué clia ¢ dong Cong ty me dat 263,36
ty dong, tdng 84% so vai cling ky. Day la con sb Igi nhudn ky luc AAA dat dugc ké tir khi
thanh 13p tGi nay.

Bi€u d6: Doanh thu va Igi nhuén giai doan 2012-2017 ( Ty ddng)
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Nguodn: AAA

Mang san xuat bao bi mang mdngq, tii nilong mang lai doanh thu I6n nhat cho An
Phat

Ca cau doanh thu

B TUi cudn

® TUi rdc

= TUi siéu thi
® TUi tu hay
® Hat nhya

= Hat Calbest

m Khac

Su khdi sic trong hoat ddng kinh doanh ctia AAA dén chu yéu tir:

% Sy ting trudng manh mé trong viéc xudt khdu sang thi trudng Nhit Ban nhdg Igi thé
canh tranh vé chi phi so vdi cac déi thu Trung Qudc, Thai Lan, Malaysia...

< Trong nam 2017, hai nha may mdi cla An Phét la nha may s6 6 va nha may s6 7 da
chinh thdc di vao hoat dong gilp An Phat téng san lugng tiéu thu ctia minh tai hai thi
truGng mdi day tiém nang la My va Nhat Ban.
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Bién dong cua gia dau va gia hat nhua PE tac dong dén hoat dong kinh doanh cta
An Phat

Bién dong gia hat nhya PE sé anh hudng dén hoat dong kinh doanh clia AAA do hat nhua
nguyén sinh PE la nguyén liéu quan trong nhat chi€ém ty trong I6n nhat (61% san lugng hat
nhya tiéu thuy; 49% chi phi NVL). Hat nhua nguyén sinh ma An Phat st dung gom 2 loai
chinh I3 HDPE va LDPE. Déy 3 hai san phdm dudc san xust chd y&u tlr 2 ngudn la dau mo va
khi thién nhién nén bién dong gia HDPE va LDPE trén thi truGng thé gidi sé bién dong clng
chiéu vdi gia dau Brent tho.

Ngudn: Bloomberg

Pé giam thiéu tac déng cuia chi phi NVL, AAA ap dung chinh sach nhap nguyén
liéu mdi giap han ché tac dong caa gia nguyén liéu, qua do gilap bién LNG cia AAA
on dinh trong giai doan 2014-2017.

Chi phi NVL
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bdc thu cla cac doanh nghié€p san xuat bao bi mang mong la chi phi nguyén liéu chiém ty
trong I16n trong chi phi san xuét kinh doanh. Chi phi nguyén vat liéu ctia AAA chiém trén 80%
chi phi san xuat kinh doanh 2014 — 2017.

An Phat nhap khiu hat nhua nguyén sinh tir nhiéu ddi tac khac dén tir nhiéu quéc
gia khac nhau nham tranh bi phu thudc vao nha cung cap. Hat nhua nguyén sinh ctia
An Phét chtl yéu dugc nhap tir Qatar va UAE. Hat nhya tu’ hiy phuc vu cho san phdm mdi
clia AAA 3 tdi tu hity dugc cdng ty nhap khau tir Trung Quéc va mét s6 nudc EU.

T cudi ndm 2015, AAA da dam phan thanh cbng véi cac nha cung cap va khach

Lhina ~X HA Ahink Adn ~id lhotin FAmn FLE0L) mli Lhi aid kot wbhiva dlaao A3 L
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10%. Chinh sach nhap nguyén liéu mdi nay gilp BLNG cla AAA trong ndm 2016 va 2017 it
chiu anh hudng tir bién dong gia nguyén vat liéu va on dinh & mic 14 - 15%.

Ngudn nguyén liéu tai sinh gilp tiét giam chi phi nguyén liéu. Hat nhya tai sinh c6
thé thay th& mét phan hat nhua nguyén sinh trong qua trinh san xuét gidp giam gia thanh
san pham; chiém 21.9% trong cd ciu tiéu thu hat nhua dau vao clia AAA. Hat nhya téi sinh
dugc cong ty san xudt moét phan tir day chuyén tai ché cac san phdm nhua da qua st dung
clia minh, mdt phan dugc AAA nhép khau tir cic nha may tai ché khac trong khu vuc véi gia
bang 2/3 gid hat nhua nguyén sinh.

Bién Igi nhuan gop cuia An Phat sé bét chiu anh hu'dng tir bién dong gia hat nhua
trén thi trueng thé gidi do chinh sach nhap nguyén liéu va ban hang maéi. Bén canh
dd, gia dau Brent dugc du bao sé bién dong trong khoang tir 60 — 65 USD/ thuing tir nay dén
cudi nam 2018 cling la mét yéu tb gilp gia HDPE va LDPE dugc du bao sé bién dong khong
16n.

—&—Bién LNG —#—Bién LNR
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Ngudn: AAA

®  Trién vong kinh doanh s& ting trudng khi nha may méi di vao hoat dong

Thong tin cac nha may cua AAA

Nha may 1

Nha may 2
Nha may 3
Nha may 5
Nha may 6
Nha may 7
Téng

12.000

16.800

10.800
8.400

38.400
9.600
96.000

Thoi gian hoat Von dau tw (ty Nhém san pham Thi trwong
dong dong

Tui rac, tdi cudn,

2007 139 tai siéu thi
Tui rac, tui cudn, EU
T2/2008 207 tai siéu thi
Tui rac, tui cudn,
T1/2010 191 tai siéu thi
T7/2014 242 Tui réac, tui siéu thi o
Tui rac, tdi siéu thi, Nhat Ban
T1/2017 500 tai thuc phdm
Q1/2017 200 Tai day rat My
1.479
Nguodn: AAA

Hé t[\(’)"ng nha xudng va may moc cla An Phat da dugc chlﬁhq nhén tiéu chuén BRC - tiéu
chuan qudc t€ dau tién vé bao bi va dong gdi gilp AAA cd thé ti€p can cac thi trudng phat
trién nhu’ EU, My, Nhat Ban.

DAy chuyén,mdy mdc san xudt tdi ni 16ng clia An Phét phai nhap khau 100% tir nudc ngoai.
Hién tai cong ty dang sir dung cong nghé san xudt chi yéu cla Dai Loan va Nhat Ban. Nha
may s6 6 clia An Phat d3 dugc xay dung cling vdi su’ ho trg tir cac d6i tac Nhat Ban thé hién
mona mudn hop tac lau dai v8i AAA la nha cuna cép chién Iugc. Hé thdna may mdc, nha
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Xudng va ca quy trinh san xuat déu dugc xady dung dong bd nham phuc vu thi trudng Nhat
Ban. Quy trinh kiém sodt chét lugng mdi gidip tiét giam chi phi va han ché cac rui ro vé chat
lugng san pham dau ra. Quy trinh ki€m soat chét luong theo dong chay san pham tir nguyén
liu d&u vao, qua trinh san xuét dén san pham dau ra da dugc An Phét trién khai vao cudi
ndm 2016.

Trong ndm 2017, hai nha mady mdi clia An Phat 1a nha mady s6 6 va nha may s6 7 da chinh
thirc di vao hoat dong gilip An Phat téng san lugng tiéu thu clia minh tai hai thi truGng mdi
day tiém nang la My va Nhat Ban.

Vi cdng suét thiét k& 18n dén 96.000 tan san phdm/ndm trong ndm 2017 d& dua An Phat
vugt qua déi tha canh tranh chinh clla minh la Thai Plastic Bag Industries (64.000 tan san
phé’m/ném),trc’j thanh mét trong nhitng nha cung cap bao bi mang méng I6n nhéat khu vuc
bong Nam A.

Poi véi nha may 8, day la du an co 2 giai doan véi cong suat du kién 24.000
tan/ndm (50% tui tu hiy va 50% bao bi mang phirc). Giai doan 1 s& dat cong suat
7.200 tan/nam, giai doan 2 & muc 16.800 tan/nam. Tong von dau tu du ki€én & mic hon 500
ty dong.

®  Trién vong tich cuc tir thi trudng xuét khiu EU va Nhat Ban

Hiép h6i Nhua Viét Nam (VPA) du bao tiéu thu nhua binh quan dau ngudi tang Ién 45
kg/ngudi vao ndm 2020, tudng dudng véi miic CAGR 4%/ndm. Nhu ciu san phdm nhua
tang manh sé tao dong luc cho su tang trudng nhanh cla nganh, do d6 nganh nhua Viét
Nam tu tin dé ra chién Iugc phat trién giai doan 2016-2020 I 18,26% va giai doan 2021-
2025 la 16,52%.

Cong suat tiéu thu hién tai cia nhém nha may phuc vu thi truéng Chéu Au déu
dat 95% cdng suat thiét k€. San lugng tiéu thu cac san pham tui truyén thdng cla An
Phat tai thi trudng Chau Au tuong doi 6n dinh trong giai doan 2014 — 2016, khoang 36,000
tan/nam.

Hé thdng khach hang lau ndm la cac nha cung cap, chubi siéu thi, ban 1é I16n. Vdi gi
thé canh tranh V& gié ciing nhu' chét lugng san pham tét, An Phét da xdy dung dugc mét hé
théng khach hang 13 cdc nha phan phdi qua d6 dua san pham tdi cia minh dén cac chudi
ban 1&, siéu thi I6n tai EU nhu: Metro Cash and Carry, Kaufland, LIDL, CarreFour.

San pham tdi truyén thong ctia An Phat c6 Igi thé canh tranh vé thué so véi cac
nha san xuat khac trong khu vuc tai thi trudng Chau Au. Céc san pham tdi ni I6ng
dén tr Trung Qudc, Théi Lan, Malaysia nhap khau vao thi trudng Chau Au s& bi danh thué
chdng ban pha gia tir 4 — 30%.

DV: kg
Trung Qubc
250,000,000 2 Q
199,007 800
LSS 180 g2 800

000,000,000
150,000,000

100,000,000

Vigt Nam
5624885
44,790,700
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1087478

o
China Vietnam Indonesia Thailand Malaysis Philipine

nOT2004 «9T2005  9T2016

Nawon: Sofitz Corporation

Ngudn: AAA
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Hoat dong kinh doanh trong cac nam tiép theo du kién sé c6 thém khoan doanh
thu Ién tir san lugng tai tu hay ting cao. DAy la san phdm dang cd nhu cu ngay cang
I6n tai thi trudng M§ va Chau Au. Vi mic gid san phdm cao han nhiu [an so véi tdi thong
thuding, san phadm nay dugc ky vong s& mang lai doanh thu va Igi nhuan dang k€ cho AAA
trong dai han.

Thi trudng My:

Dy’ &n nha méy s6 7 véi san pham chinh 1a tdi day rdt gidp An Phat md rong thi trudng xuét
kh&u clia minh sang thi trudng My. Hién tai san pham tdi day rdt cia AAA khdng phai chiu
mUrc thué chdng ban pha gia trung binh 64% nhu d6i vdi cac loai tdi ni 16ng thong thudng
khac. Pay la yéu t& gilp san pham cla AAA cd thé canh tranh véi cac san phdm dén tur
Trung Qudc, Thai Lan tai phan khic cao cap. Nha may s 7 hién tai dang hoat dong khoang
70% cbng suat thiét k&, du kién dat t6i da cOng suat vao nam 2021.

®  Tiang von manh chuén bi cho budc chuyén minh trong tuong lai

Vira qua, AAA da tng von diéu I& Ién gap déi bang viéc phét hanh 83,6 triéu cp cho ¢ dong
hién hitu véi gid chao ban 14.000 déng/cp theo ty 1& 1:1. Udc tinh tdng s6 tién thu vé tir dot
phat hanh khoang 1.170 ty dong, cong ty sé dau tu 810 ty dong dau tu’ nang von sg hiiu tai
CTCP Khu Cong nghiép ky thuat cao An Phat va dau tu 360,4 ty dong xay dung Nha may san
xuét sd 8 véi cac dong san phdm bao bi tu’ hly sinh hoc, hat compounds, nhua ép, bao bi
c6ng nghiép.

Theo chia sé tir phia doanh nghiép, An Phét s& dan chuyén minh phét trién nganh cot 16i 1a
nhua, theo 5 huéng bao gdm hda chat phu gia nganh nhua va cac san phdm hda dau; xdi
sdi nhan tao polyester; t& hgp nhua ki thudt cao, linh kién nhua dién tr; nhua gia dung va
vat liéu nhua xay dung; va bao bi nhua mang maéng, bi cong nghiép.

Cong ty sé trién khai theo 4 giai doan, dau tién AAA s& san xudt nguyén liéu tu hdy sinh hoc,
nhua ép dién thodi, nhua dp. Giai doan 2, cdng ty s& trién khai nhua dién tlr gia dinh, sau dé
ti€én hanh san xudt nhya ky thuét s6 cho 0 t6, phuaong tién giao thong. Va giai doan 4, An
Phat sé san xudt nhua gia dung, nhua cho me va bé chét lugng cao.

Viéc dau tu vao Cong ty Khu cdng nghiép ky thudt cao An Phat va xdy dung nha may s6 8 la
budc du tién trong viéc thuc hién k& hoach dai han clia cdng ty. Néu ¢ thé trién khai, An
Phat s& ghi nhan doanh thu va Igi nhuan tr thanh quéa dau tu ngay trong ném nay. Céng ty
s€ dau tu str dung dién tich dat tai khu cong nghiép Kenmark-Viét Hoa va da c6 ké hoach cu
thé cho viéc xay dung.

Muc tiéu 5 nam tgi, An Phat sé duy tri mirc d6 tang trudng trung binh Igi nhuan la
20%/nam. Nhin xa hon vao tuang lai, Chu tich HDQT cia AAA mong mudn cong
ty sé dat doanh s6 1 ty USD vao nam 2025 va nang tam AAA trd thanh vi tri dan
dau nganh nhua va bao bi Bong Nam A.

® Dy kién tra ¢6 tirc cao trong nhirng nam téi

K& hoach cd tdic 2018 du kign miic 15%-20%, day 1a mirc kha hap dan ddi véi viing gia hién
tai.

Trong nhitng ndm gan day, ngoai ndm 2014 chia c& tlic béng c& phiéu va 2015 chi tra b tlic
7% bdng tién mét, cac ndm trudc dé ty 18 ¢b tirc clia AAA kha cao (10%, so véi gia giao dich
khoang 10.000 ddng/cS phiéu). V4i tiém néng ting trudng Igi nhuén tot trong ndm 2018 va
nam 2019, AAA c6 thé sé tra cb tlic & mUc cao trong cic ndm tdi.
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®  Trién vong kinh doanh trong giai doan 2018-2020

Nam 2018, AAA dat k& hoach san lugng hdp nhat dat 140.000 tan, tudng Ung véi doanh thu
va Igi nhuan sau thué [an lugt & mic 6.000 ty dong va 330 ty dong, tang trudng 47-48% so
v6i ndm trudc. Cong ty dét muc tiéu ¢b tdc tir 15-20% bang tién mat.

Cac nha may mdi di vao hoat dong cé thé dam bao ting truéng doanh thu binh

quan 30%/nam trong giai doan 2018-2020

= Doanh thu thuan == Lgi nhuén rong
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Ngudn. AAA

Ching t6i danh gia trién vong ting trudng doanh thu va Igi nhuin sau thué cua
AAA dua trén nhirng cd sé chinh sau:

< An Phat Plastic d@ xay dung chién Iugc, dinh hudng k& hoach san xuét kinh doanh
hudng tdi thi trudng kho tinh nhu EU, Nhat Ban, Hoa Ky, Australia va rat thanh
cong.

< Hai nha may s6 6 va s6 7 hoat dong tGi da cong suat vao ndm 2021. Chung téi
danh gia day sé ti€p tuc la dong Iuc tang trudng doanh thu clia AAA trong giai doan
tdi. Cong sudt hién tai clia hai nha may nay mdi chi dat 70% cong suat thiét k€.

% Chuyén déi tir san phdm truyén thdng sang san pham tdi tw hay. Trudc xu hudng
tiéu dung céc san pham than thién vdi méi trung tai cac thi truGng phét trién trén
thé giGi ma ddc biét la thi trudng Chau Au. Day sé la dong luc gilp AAA ti€p tuc
phat trién dong san pham tui tu huy trong giai doan tGi. V&i 2 du an & Nha may
san xuét s6 8 véi dong san pham chinh [ Bao bi tw hlly sinh hoc, hat compounds
(hat nhua t8ng hop), Nhua ép, Bao bi cong nghiép cling du’ an Nha mdy s6 9 tai
Cong ty con — Cdng ty C8 phan Khu Cong nghiép ky thuét cao An Phat chuyén vé
linh kién dién t(r ky thuat cao, than thién véi moi truGng cho cac doanh nghiép FDI,
hira hen sé dem lai thanh cong cho An Phat trong giai doan tdi, gép phan hoan
thanh k€ hoach 1 ty USD nam 2025 hodc sém han du kién.

< Tang trudng doanh thu va san lugng tiéu thu tir mang hat phu gia Calbest ciing la
ddng gbp vao tang trudng doanh thu va Igi nhuan ctia AAA trong tuang lai.

®  Pinh gia va khuyén nghi.

AAA ddt ke hoach kinh doanh ndm 2018 véi doanh thu dat 6.000 ty dong (+47,4%yoy) va Igi
nhuan sau thué€ dat 330 ty dong (+25,5%yoy), tuong ducng bién Igi nhuan dat 5,5%. CO
tirc dur kién chia cho ndm 2018 13 20%/nam bang tién mat.

Chung t6i cho rang tiém ndng tdng trudng trong ndm 2018 cla AAA la rat kha quan. Tang
trudng doanh thu va Igi nhuan s€ dugc ghi nhan khi cac nha may mdi di vao hoat dong,
trong khi cac nha may cli da gan hét khau hao. Ching t6i dy phdng AAA sé hoan thanh k&
hoach dé ra véi doanh thu thuan dat 5.500 ty dong va Igi nhuan sau thué cong ty me dat
333 ty dong, tudng dugng EPS ndm 2018 dat 2.290 dong/cp (Tinh trén phan von binh quan
gia quyén).

Hién tai, c8 phiéu AAA dang giao dich v&i mdc P/E 1a 8,90 Ian thdp hon P/E cac DN clng
nganh (11,49 Ian) va P/E san HSX (han 21 [an). Ching téi str dung phuang phap so sanh P/E
dé€ dinh gid c6 phiéu AAA véi P/E forward ndm 2018 [a 11,5 [an, gid hap ly d6i vdi c6 phiéu
AAA [3 26.300 ddna/cp. Do dé, chiina tdi khuvén nahi nha dau tu mua ¢6 phiéu AAA
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tai viing gia hién tai.

MBS

MEBE SECURITIES

AAA 8,9 1,1

BMP 12,49 2,37

NTP 21,67 2,65

DNP 9,35 0,95

TPC 8,58 0,76

DAG 6,32 0,71

SRC 13,18 1,19

Trung binh 11,49 1,39
Ngudn: MBS téng hap
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®  Ruiro pha lodng c6 phiéu

Vira qua, AAA da ting von diéu I8 Ién gap d6i bing viéc phat hanh 83,6 triéu cp cho ¢ dong
hién hitu v8i gid chao ban 14.000 ddng/cp theo ty I8 1:1. Udc tinh tong s6 tién thu vé tir dot
phat hanh khoang 1.170 ty dong, cong ty sé dau tu 810 ty dong dau tu ndng von sd hiiu tai
CTCP Khu Cong nghiép ky thuat cao An Phat va dau tu 360,4 ty dong xay dung Nha may san
xudt s6 8 véi cac dong san pham bao bi tu' hiy sinh hoc, hat compounds, nhua ép, bao bi
cong nghiép. Viéc tang von dan dén ri ro pha lodng EPS trong nam 2018.

Viéc thuc hién chiing quyén lam tang rti ro pha lodng cd phiéu d6i véi AAA trong giai doan
tir nam 2017-2018. RUi ro nay kha thdp trong ndm 2017, tuy nhién lai tdng cao trong ndm
2018. Do dd, kha ndng thu nhap trén cd phan cla AAA ¢ thé bi sut giam nhe trong ndm

2018.
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PHAN TICH TINH HINH TAI CHINH CUA AAA SO VOI CAC DOANH
NGHIEP

Quy md doanh thu va t8ng tai san clia AAA lubn diing dau so vdi cac doanh nghiép nganh
nhua niém yét nhu Nhua Binh Minh (BMP), Nhya Tién Phong (NTP), Nhya Bong Nai (DNP).
Trong giai doan 2014 — 2017, t&ng tai san cla AAA ¢ xu hudng ting manh do An Phat tién
hanh xdy dung mé réng nha may dé phuc vu cac thi truding xuat khau mdi.

ET6ng TS ®VCHS
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

bvt: Ty VND

Doanh thu ban hang va CCDV
Cac khoan giam trir doanh thu
Doanh thu thuan

Gia vén hang ban

Loi nhuén gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Trong dé: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuén thuan tr HDKD
Thu nhéap khac

Chi phi khac

Loi nhuan khac

Lai (I6) cty lien doanh/lién két
Loi nhuan trwéc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
Loi nhuan sau thué

Loi ich cta cb déng thiéu sb
Loi nhuan sau thué céng ty me

TAI SAN NGAN HAN
Tién va twong dwong tién
Pau tw tai chinh ngén han
Céc khoan phai thu

Hang tén kho

Tai san ngan han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cd dinh

Bét dong san dau tw

PAu tw tau chinh dai han
Loi thé thwong mai

Tai san dai han khac
TONG TAI SAN

NQ PHAI TRA

No ngén han

Vay va ng ngan han
Phai trd nguwoi ban
Nguwoi mua tra tién trudc
No dai han

Vay va ng dai han

VON CHU SO HOU

Vén dau tw ctia CSH
Thang dw vén cb phan
C6 phiéu quy

Lai chwa phan phéi

Vén va quy khac

Loi ich c6 dong thiéu s6
TONG CONG NGUON VON

Ngudn: MBS Research
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836
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Hé sé danh gia thu nhap

EPS

Gié tri sd sach clia cb phiéu

Chi sé P/E

Chi sb P/B

Chi sé P/S

Ty suét cb tirc

Hé s6 kha nang sinh loi

Ty suét loi nhuan gop bién

Ty 1€ 1ai EBIT

Ty 1€ 1ai EBITDA

Ty suét sinh loi trén doanh thu thuan
ROE

ROA

Tang trwdng doanh thu thuan
Tang trwdng loi nhuan gop

Tang trwdng loi nhuan trwde thué

Tang trwdng LNST cta CD cong ty me

Hé sé kha nang thanh toan
Ty sb thanh toan bang tién mat
Ty sb thanh toan nhanh

Ty sb thanh toan nhanh

Ty sb thanh toan hién hanh
Kha nang thanh toan lai vay

Hé sé vé hiéu qua hoat dong
Vong quay phai thu khach hang

Thoi gian thu tién khach hang binh
quan .
Vong quay hang ton kho

Thoi gian tdn kho binh quan
Vong quay phai trd nha cung cap

Thoi gian tra tién khach hang binh
quan )
Vong quay tai san co dinh

Vong quay tong tai san

Vong quay vén chi sé hiu

Hé s6 vé co cau vén

Tang trwdng téng tai san

Tang trwdng no dai han

Tang trwdng no phai tra

Tang trwdng von cha sé hiru
Tang trwdng vén didu 1&

Gia vén hang ban/Doanh thu thuan
Chi phi ban hang/Doanh thu thuan
Chi phi quan ly doanh nghiép/DTT
Chi phi l4i vay/Doanh thu thuan
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2015

962
16555
15.36
0.75
0.38

11.76
4.63
9.79
2.51
5.01
6.78
2.37
3.45
3.86

-11.51

0.70
1.29
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1.61
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14.30

25.53
8.10
45.05
7.88

46.32
2.45
0.96
2.02
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266.78
78.69
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25.00
88.24
4.66
2.58
1.49

2016

2792
18396
8.55
1.27
0.57

14.32
9.04
13.38
6.67
16.01
12.02
5.64
32.78
61.76
229.15
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0.80
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7.11

13.21

27.63
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66.05
7.27

50.19
2.07
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57.44
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86.99
16.51
15.08
85.68
2.65
2.92
1.27

CAC HE SO TAI CHINH

2017

3767
19437
12.39
1.70
0.68

13.52
10.04
1417

6.47
17.32
18.07

0.00
89.83
79.26
96.92

0.26
0.81
0.28
1.08
5.07

12.74

28.64
7.13
51.20
8.55

42.71
2.18
1.06
3.16

0.00
-2.26
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70.20
46.76
86.48
2.60
1.95
1.98
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Lién hé trung tam nghién cirtu:

Chuyén vién nghién ciru: Pham Van Quynh

Email: Quynh.phamvan@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuy&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thj trudng tai thdi diém danh gia

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

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Céng ty CP Chiing khoan MB (MBS) la mét trong 5 cbng ty
chiing khoadn dau tién tai Viét Nam. Sau nhiéu ndm khdng nglimg phét tri€n, MBS da trd thanh mét trong nhiing cong ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moéi gidi, nghién cftu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang IuGi chi nhanh va cac phong giao dich cla MBS da dugc md rdng va hoat ddng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céc ving chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu ca nhén va t6 chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tuv MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS cd ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cip cho Khach hang cac san pham va dich vu pht hgp ma rét
it cac cdng ty ching khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty moi gidi hang dau, ding dau thi phan moi gigi tir nam 2009.

= Cdng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san pham nghién clru
veé kinh t€ va thij truGng chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghié€p vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin str dung trong bao
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khédng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé& hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chitng khoan nao. Bdo cdo nay khong dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chlc nao khi chua dudc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Binh, Ha N&i

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



