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BAO CAO LAN PAU Ngay 19 thang 4 nim 2016

INN - MUA

INN la doanh nghiép c6 thé manh vé cong nghé va kinh nghiém trén thi trwong
mién Bic, nguon khach hang tét va trién veng kinh doanh tich cuc khi (1) nha may
hién tai da hoat dong hét cong sut; (2) nha méay maéi nha méay méi di vao hoat dong tir
THONG TIN CO PHIEU nam 2017; (3) khiu hao tai nha may cii s& hét tir nam 2018.

(ngay 18/4/2016)

Nim 2015, INN ghi nhan KQKD tich cuc véi 763 ty ddng doanh thu (+21,4% yoy),
LNST dat 59 ty déng (27,4% yoy). Piéu nay la do (1) Kinh té kha quan hon, cac

San giao dich HSX khach hang dat hang nhiéu, (2) Nam 2014, INN da thué thém 3.000 m2 nha xudéng va

Thi gia (d¢ong) 49.000 mua Ehém nhiéu I_néy moc gi‘l'lp tang ning luc san xuat, gia tir}g san luong; (3) Gia
nguyén vat liéu giam trung binh ~3% trong khi gia don hang hau nhu khong doi; (4)

KLGD TB 10 ngay 15.558 INN co cau lai h¢ thong quan Iy tai APP Hung Yén gitip tiét giam chi phi

Vén hod (ty dong) 463,3 Niim 2016, KQKD ciia INN c6 thé chitng lai do (1) ap luc giam gia do canh tranh va

S lwong CPLH 10.800.000 phai chuyén lgi thé gia nguyén liéu thap (ndam 2015) cho khach hang, (2) 2 nha may

hién tai da hoat dong hét cong suat, nha may méi dang xay dung. Uéc tinh doanh thu
% s6 hitu nudc ngoai 7,56% 2016 dat 823 ty ddng (+7,9%), LNST wdc dat 65,4 ty dong (+10,8% yoy). Vi gia dong
ctra 49.000 ddng, INN dang duoc giao dich vai PE forward 8,5 lan.

Vé dai han, véi dong gop tir nha may mai va viéc hét khau hao tir nha may cii, doanh
thu va lgi nhuan cé nhiéu dong luc tang truong. Gid tri hop 1y theo phuong phap chiét
khau dong tién va so sanh tuong d6i cua INN 1a 55.750 dong/cd phiéu, cao hon 14%
S0 Vi gia hién tai. VCBS khuyén nghi MUA déi véi INN cho muc tiéu dai han.

Ruai ro caa INN nim & (1) Chi phi nguyén liéu hau hét nhap khau, bién dong theo gia

CHUYEN VIEN PHAN TicH thé gigi va ty gi&; (2) Ap luc canh tranh tir nganh bao bi ngay cang gia tang ting; (3)
Kha ning bién dong khach hang khi Thuéc 14 Thing Long ¢ phan héa va Kinh D6 ban

Tran Thu Hing lai cho nuc:yc ngoai. Th,uéc 14 Thang Long 1a khach hang 16n (35% DT), INN Sé,Chiu
tthang@vcbs.com.vn tac dong xau néu co bi‘én dong. Tuy nhién kha nang xdy ra khong cao do INN 1a doi tac

+84-4 3936 6425 ext 117 lau nam, c6 day chuyen chuyén biét cho Thuoc 1a Thang Long, viéc TL Thing Long

chuyén déi ddi tac trong khi gitr dwoc khéi lwong va yéu cau cong viéc 1a khong dé
dang. Tac dong ciia mat khach hang Kinh D6 khong dang ngai do co cau khach hang
banh keo da da dang, khéng phu thudc vao 1-2 khach hang Ian.

Chi tiéu tai chinh 2012 2013 2014 2015

DTT (ty ddng) 417 561 628 763

+/- yoy (%) -15% 34% 12% 22%

LNST (ty dong) 32 42 46 59

+/- yoy (%) 7% 31% 9% 27%

Heg théng béo c4o phan tich cia VCBS No/TTS (%) 7,1% 11,9% 12,1% 12,3%
www.vchs.com.vn/vn/Services/AnalysisResearch TS LN gdp (%) 18% 17% 17% 17%
ROA - TTM (%) 14,4% 15,5% 13,6% 14,8%

VCBS Bloomberg Page: ROE — TTM (%) 21,8% 24,7% 20,7% 22,9%
<VCBS><go> EPS - TTM (ddng) 5,531 5,238 4,954 5,190
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TONG QUAN DOANH NGHIEP

Lich sir hinh thanh Cong ty C6 phan Bao bi va In Nong nghiép tién than 1a mot xuang in vé ban db dwoc thanh lap nam 1969
vé6i nhiém vy la thiét ké, v& ban d6 bang tay phuc vu cho nhu cau cia Nha nuéc. Nam 1993, doanh nghiép
dugc doi tén thanh xi nghiép in Néng nghiép va Cong nghiép thuc pham truc thuoc Bé Nong nghiép va
Cong nghiép thuc pham,va xac dinh lai dinh hudng phat trién, tap trung vao in bao bi va tem nhan hang
héa.

Niam 2004, cong ty chuyén d6i thanh CTCP, vén diéu 1 27 ty dong, trong d6 nha nudc nam giir 25%.
Niam 2008, cong ty ting von diéu Ié 1én 54 ty dong, théng qua phét hanh cho cd dong hién hitu, ¢6 dong
chién lugc va dau gia ra cdng ching va niém yét trén So giao dich ching khoan Ha Noi nam 2010.

Co ciu cb dong

Co ciu s& hiru

* Nguyén Thanh Nam = Nguyén Nhu Song = Ban linh dao khac = Khac

Cb dong 16n nhit cua INN 1a 6ng Nguy@n Thanh Nam — Chi tich HPQT kiém Téng giam déc cong ty
vé6i 17,3% cb phan. Theo sau 13 1 c6 dong doc 1ap Nguy@n Nhu Song 5% cb phan. Ban lanh dao (khdng
tinh dén 6ng NguyZn Thanh Nam) nam giit 16,6% c6 phan INN. Khdi ngoai hién niam giit 7,56% c6 phan

cua INN.

Pon vi thanh vién INN hién c6 try s¢ chinh tai s6 72 Truong Chinh, 1 nha may tai Ngoc Hoi (Ha Noi, APP Ha Noi) va 2
cong ty con — Cong ty TNHH Bao bi INN — Hung Yén va Cong ty TNHH MTV Céng nghé chéng gia
DAC.

Hau hét hoat dong san xuat hién nay déu duoc thuc hién & nha may Ngoc Hoi. Try s¢ chinh tai sb 72
Trudng Chinh ¢6 tong dién tich sir dung 1.045,2 m2, chi sir dung 1 phan lam noi lam viéc cua Cong ty
DAC va Phong Thiét ké - Tao mau, con lai dang duoc cho thué véi gid 12.650 USD/thang.

Codng ty TNHH Bao bi INN — Hung Yén (APP Hung Yén) dugc thanh lap quy 4/2011, sau khi INN mua
lai Cong ty san xuat mang phtc hop An Hung véi gia tri 35,7 ty dong (bao gdbm dién tich dat 26.100m2,
3.000m2 nha xuéng va 1 sé may moc co ban). INN di thay ddi lai mé hinh hoat dong va dau tu may méc
cho APP Hung Yén tuong ty nha may tai Ngoc Hoi. Nam 2015, INN thué thém 25.000 m2 dat canh nha
may APP Hung Yén va thanh 1ap chi nhénh tai Hung Yén. Pong thoi sét nhap Chi nhanh va nha may
APP hién tai va dy kién mé rong thanh noi san xuat chinh.

Vén didu 18

Moi lién hé (& ddng) Nganh nghe
APP Ha Ngi Cong ty me 108 In 4n 635
Cong ty TNHH Bao bi INN - Hung Yén Cong ty con 27 In 4n 121
Cong ty TNHH Cong ngh¢ chdng gia DAC Cong ty con 54 Dich vu chéng gia 8
Nguon: INN
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Mot s6 san pham ciia INN

Hoat dong kinh doanh Co ciu doanh thu

Hoat dong kinh doanh chinh ciia INN 1a san xuét bao bi gidy, bao bi phic hop, mang nhém ép vi.. cho
céc doanh nghiép thudc 14, banh keo, dwoc pham (chiém 80%). Hoat dong dich vu in 4n (thiét ké, tao
mau, 1am khuén in..) dong gop doanh thu thir 2 (~16%). 1 phan nho doanh thu con lai (~4%) 1a ban vat
tu (phat sinh do céng ty me nhap nguyén vat liéu va ban lai cho cong ty con) va cho thué bat dong san.

Khach hang chinh ciia INN 1a Thudc 14 Thiang Long (~35%), cac doanh nghiép banh keo (~20%), Bong
dén Rang Pong (15%), con lai 1a bao bi (hop gidy va mang ép nhom) dugc pham. Doanh thu cia INN
truge day phu thugc manh vao Thude 1a Thing Long (d3 c¢6 lac 1én téi 70% doanh thu), ty 18 nay da giam
dan trong vai nam tro lai day, giup co cau doanh thu ciia INN da dang va it rui ro hon.

Co céu chi phi

Nguyén liéu chiém ty 1& I6n trong co cau chi phi (~70%), theo sau la nhan cong va khau hao. Nguyén
lieu cha yéu cua INN 14 gidy va myc, hiu hét déu nhap khau. Gia nguyén liéu bién dong theo thi truong
thé gigi va chiu tac dong cua ty gi4, la rai ro thuong truc déi véi INN.

Co cAu doanh thu theo san Co cau dloanh‘thu theo
phém khach hang

Co ciu chi phi

- ‘
* Nguyén liéu = Nhan cong
. = Thudc 14 Thang Long = DN banh keo . Kh&, . .
= Thanh phidm = Hang hoéa, vattu = Dich vu W Khau hao Dich vu mua ngoai
Boéng dén Rang Pong = Duoc pham va khac + Khic

Nguon: INN, VCBS tong hop

PAC PIEM NGANH
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Co chiu nganh bao bi Doanh thu 1 s0 doanh nghiép 16m 2014
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Nguan: Stoxplus Ngusn: Stoxplus, VCBS téng hop

(*) S6 liéu cii, wée hrong theo quy md so vaéi DN khéc khodng 50 trieu USD

Nganh bao bi c6 mire dd phan héa manh mé, ca vé quy mé doanh nghiép va co ciu san pham.

Nganh bao bi Viét Nam c6 quy mé twong d6i 16n (~6,3 ty USD — StoxPlus 2014) véi nhiéu phan nhanh
san pham. Trong d6, 16n nhat Ia bao bi nhya (chiém 64%). M3i nhanh san pham cé sy phan héa mgnh
mé vé nguyén ligu, cong nghé, chdt lweng... dé phuc vu da dang cac nganh sdn xudt khac nhau.

Quy mb cac doanh nghiép bao bi ¢ Viét Nam khong Ion. Thi trueong c6 khoang 10-20 doanh nghiép I6n
c6 doanh thu trén 30 triéu USD/nam va réat nhiéu doanh nghiép nho doanh thu duéi 5 triéu USD/nim.

Su da dang vé san pham va chét lugng khién thi truong phan héa vé nhiéu phan khuc riéng biét. Cac
doanh nghiép 16n vai cong nghé in hién dai, ndm bit thi hiéu khach hang tét thuong cé tép khach hang
on dinh hon. Tuy nhién, nhin chung cac doanh nghigp bao bi c6 quyén lwc thap khi dam phdn véi khéc
hang (low bargaining power).

Cac doanh nghiép lén tap trung ¢ phia Nam

Thi truong bao bi phia Nam phéat trién nhanh va manh hon, khi day 1a noi tap trung von dau tu cong
nghiép 16n nhét trén ca nuéc. 9-10 trong s6 12 doanh nghiép bao bi 16n ching toi théng ké thudc dia phan
phia Nam, va hau hét cac doanh nghiép c6 quy mé 1on nhit ciing & khu vuc nay. Thi truong mién BAc,
ngoai nhu cau khéch hang thip hon phia Nam, con chiu canh tranh tir cac DN bao bi Trung Quéc. Hau
hét cac doanh nghiép mién Bac ¢ quy mé trung binh va nho, cong nghé dau tu vira phai.

Téc d6 tang trwéng nhanh, nhu ciu ngay cang da dang

L& nganh cong nghiép phu trg, tang trudng thi truong bao bi phu thuéc manh vao nhu cau khach hang
(banh keo, ruou bia, héa my pham...). Trong nhiing nim qua, nhu cau ¢ hau hét cac nganh sir dung bao
bi déu tang truong, véi toe do tir 5-16% CAGR, gilip nganh bao bi khong ngirng ma rong quy md. Ngoai
téc do tang trudng cao, nhu ciu khach hang ngay cang da dang, doi hoi san pham ngay cang bat mét va
sang trong. Vi vay, viéc nhanh nhay véi thi hiéu khach hang va tich cue ddu tw cong nghé dé ddap vmg
nhu cau méi 1a yéu té tién quyér déi véi cac doanh nghiép trong nganh.

Nguyén ligu va may méc phu thugc vao ngudn nhap khau

Hau hét may moc va nguyén liéu cho san xuat (giay, ni 16ng, muc...) ciia cc doanh nghiép bao bi hién
nay la nhap khau. Véi riéng nhanh bao bi nhya, ty 1¢ nay Ién téi 90%. Bicu nay khién cac DN trong
nganh chiu rii ro 1én vé ty gia va hgn ché tinh chi dgng trong sdn xuit.

Céc hiép dinh tw do mang dén ca co hgi va thach thirc

Phong Nghién ciru va Phéan tich VCBS




INN — BAO CAO LAN DAU

Trong thoi gian t6i, lan song dau tu vao Viét Nam don co hoi tir cac hiép dinh thuong mai tu do di ky
két, nhu cau cho nganh bao bi dy kién s& con ting truong cao hon nira. Didu ndy mé ra co hoi I6n cho
cac DN trong nganh, vi day 1a 1 trong s it nganh cong nghiép phu tro ma Viét Nam c6 thé lam duoc.
Tuy nhién, di lién véi d6 1a lan séng DN bao bi FDI vai loi thé vé von va cong nghé dau tu vao Viét
Nam, gia tang sirc ép canh tranh. Ngoai ra, nhiéu doanh nghiép bao bi nuéc ngoai la ban hang lau nim
ctia cac DN san xut I6n (nhu Samsung, LG...) da chu dong dau tur tai Viét Nam theo khach hang, khién
viéc xam nhap ngudn khéch hang mai kho khin hon.

VI THE VA TRIEN VONG

INN nim trong nhém cac doanh nghiép dieng dau thi trwdng mién Bic

INN nam trong nhém 4 doanh nghiép I6n nhat mién Bic, san xuat hop gidy, mang nhém dugc va mang
phirc hop. Cong ty c6 thi phan I6n trong linh vuc in vé bao thude 14 va bao bi dugc trén thi truong mién
Béc. INN la don vi duy nhat mién Bic in mang nhom trén cong nghé Flexo.

Cong suét hoat dong cao, lién tuc diu tw may méc

2 nha may san xuat hién tai dang hoat dong véi cong suat cao, nha may Ngoc Hoi (Ha Noi): 100% cong
sut, nha may APP Hung Yén: 90%. Nam 2015, truéc nhu cau khach hang 16n trong khi nha may Hung
Yén méi chua dap wng Kip, INN da phai chuyén bét khoang 40 ty gia tri don hang gia cong tai don vi
khac.

Chung t6i nhan thiy INN lién tuc diu tw miy moéc méi trong vai nam trd lai dy, véi vén dau tu trung
binh 30-40 ty dong/nam. Hau hét cac may moc hién tai 1a may méi nhap khau tir Bi va Bic. Viéc so hitu
cac may mac hién dai gip INN tap trung phan khic chat lugng cao, cong nghé in phic tap (nhu hiéu
rng san bong, sin my, flexo 4 mau, 8 mau...).

Pong lwe ting trwdng tir diu tw nha may méi va hét khau hao tir nha may cii

Dinh hudng caa INN trong giai doan tir nim 2016 dén nam 2020 1a dau tu Nha may Hung Yén thanh noi
san xuét chinh va didy manh mang bao bi mang phic hop. Cong suit nha may méi (bao gém ca sat
nhap nha may Hung Yén cii hién tai) khoang 15.000 tan san pham, gap rudi tong cong suit 2 nha
may hién tai. Sau khi hoan thanh du kién INN sé ting cong suit Ién 2,2 lan. Tuy nhién, céc doanh
nghiép in ddc thu ting cong suat bang may mac nén véi ké hoach dau tu cudn chiéu nhu hién tai thi INN
c6 thé san xuat duoc ngay khi hoan thién nha xuong va lap dat cac may moc ban dau (nam 2017). Tong
cOng Sut s& ting tir tir trong vai nim cho dén khi du tu dy du cho ca du &n.

Tai san 16n nhat cua INN hién nay 1a may moc. INN dang thyc hién ché d6 khiu hao nhanh cho cac may
mac hién tai. Thoi gian khiu hao trung binh chi tir 4-5 nam, trong khi phan 16n cac may méc cé thoi gian
sir dung thuc té trén 10 nam. Vi chi phi khau hao trung binh 40-50 ty/nam, gia tri may moc con lai tinh
dén cudi nam 2015 1a 76 ty. Nhwr vy tinh dén nim 2018, may méc tai nha may Ngoc Hdi sé khong
con chi phi khau hao. Va dén khi nha may méi di vao hoat dong, chling t6i cho rang chi phi khau hao
tham chi c6 thé giam, do chi con khau hao cho nha may méi va véi 19 trinh dau tu may méc dan dan, chi
phi khau hao cho may méc méi ciing thap hon so véi mirc ghi nhan khau hao hién tai. Véi thoi gian khau
hao trung binh 5 nam, khu hao cho may méc méi phai ti thiéu 50 ty dong/ndm (twong duong gié tri
may maéc 250 ty dong) méi bang murc khau hao may méc cua nha may cii hién tai. Trong khi téng gié tri
dau tu cho ca nha may mai chi khoang 200 ty dong.

Phong Nghién ciu va Phan tich VCBS Trang | 4
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Cong suit nha may
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(*) Bao gom ca NM Hung Yén hién tai sau khi sat nhdp.

PHAN TiCH TAI CHINH
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Nguon: INN, VCBS téng hop

KQKD ciia INN ting trwéng kha 6n dinh. Doanh thu va lgi nhuan ting déu qua cac nim. KQKD
ctia INN thuong phu thudc cac yéu t6 sau (1) Tang truong ciia khach hang; (2) Gia nguyén liéu dau vao;
(3) Cong suat nha may. 2 yéu t6 (1) va (3) van dang hd trg hoat dong KD ciia INN, riéng yéu t6 (2) INN
kha bi dong do phai nhap khau phan I&n nguyén ligu dau vao. Riéng ndam 2013 doanh thu va lgi nhuan
tang truéng nhanh do dong gop ciia nha may Hung Yén (INN mua lai tir cong ty An Hung va chuyén dbi
mo hinh hoat dong).

Vong quay tién mit dang c6 xu hwéng ting, chii yéu dén tir s6 ngdy phai thu do INN dang gia ting
khéch hang la cac cong ty dwec (C6 sb ngay phai thu dai hon khach hang théng thuong). Trong qua
khtr (ndm 2011), INN d3 tirng phai trich lap 318 triéu do ng xau tir 2 céng ty HA Pharma va CTCP Lién
doanh Lily Phap. Tuy nhién, chung toi danh gia mirc gia tang s ngay phai thu hién tai khdng dang ngai
do phan I6n don hang dugc hién tai 12 & cac khach hang 16n va tir nam 2011 dén nay, INN chua phai trich
lap thém khoan no xau méi (No cii ndm 2011 d4 trich 1ap 100%).

Phong Nghién ciru va Phéan tich VCBS
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Ty suét lgi nhuin
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Bién gép giam nhe nhung ty suit lei nhuan trén vén tiang va giir & mirc cao.

Bién lgi nhuan gop ciia INN ¢6 xu huéng giam tir 18,4% (2012) xudng 17,4% (2015), do (1) thi truong
canh tranh hon; (2) viéc dau tu may mdc manh va khau hao nhanh khién chi phi khau hao tang cao. Trung
binh 4 niam doanh thu ting truéng 22% CAGR nhung chi phi khau hao ting 38%. Véi toc do khau hao
nhanh nhu hién tai, &én nim 2018 nha may tai Ngoc Hdi s& hét khau hao, gidp cai thién bién loi nhuan
cho INN.

Mac du bién gop giam, INN dang c6 muc bién goép kha cao so vai trung binh nganh bao bi n6i chung
(~17% so vai trung binh 13%) va ty suat loi nhuan trén von cao (~22%).

Ty 1 no trén téng tai san caa INN & mirc thap va giir 6n dinh & mirc 12% trong 3 nim gin nhit.
Kha nang thanh toan 13i vay giir & mirc cao (EBIT/L&i vay ~20 lan), cho thy rii ro thanh toan & mirc
thdp va INN con nhiéu du dia ting no vay dé dau tw nha may méi tai Hung Yén trong nim nay.

DU BAO KET QUA KINH DOANH
Két qua kinh doanh 2015 Niam 2015, INN ghi nhan KQKD tich cyc véi 763 ty ddng doanh thu (+21,4% yoy), LNST dat 59 ty dong
(27,4% yoy). Véi két qua nay, INN di vuot 14% ké hoach doanh thu va 16,7% ké hoach lgi nhuan cho
ca nam. Diéu nay la do
(1) Tinh hinh kinh té kha quan hon, cac khach hang dat hang nhiéu.

(2) Nam 2014, INN da thué thém 3.000 m2 nha xwdng ciia Cong ty co khi Ngd Gia Tw va mua thém
nhiéu may mac (tong tri gia 110 ty dong) gitp ting ning luc san Xuat, gia tang san lugng.

(3) Gia nguyén vat liéu giam trung binh ~3% trong khi gia don hang hdu nhu khong ddi. Véi chi
phi nguyén liéu déng gop 70% tong chi phi, giam gia nguyén liéu 1a loi thé 16n cho INN

(4) INN co cau lai hé théng quan Iy tai APP Hung Yén gilp tiét giam chi phi
Dw bao KQKD 2016 INN dit ké hoach kinh doanh thip cho nam 2016 véi 728.5 ty dong doanh thu (-4,5% yoy), 62,3 ty dong
LNTT (-17,6% yoy). Li giai ciia doanh nghiép cho viéc dit ké hoach kinh doanh thap la
(1) Pa phan cic don hang ky méi trong nam nay chiu &p luc giam gia 4-5% do gia nguyén li¢u da
& muc thp trong ndm 2015 va sirc ép canh tranh gia tir Nha may in Viettel.
(2) Chi phi nguyén liéu (muc in, gidy..) c6 thé ting do gia dau da ting kha tir du nim va ap lyc ty
gi4. Chi phi nhan cong ting cao do cach tinh chi phi bao hiém mai.

Phong Nghién ciru va Phéan tich VCBS
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(3) INN tap trung cho viéc xay dung nha may méi tai Hung Yén.

(4) Hién tai 2 nha may Ngoc Hoi va Hung Yén di hoat dong hau nhu hét cong suit. Nam 2015,
INN da phai chuyén bét khdi luong hang tri gia ~40 ty dong sang gia cong tai cac don vi khéc.
Viéc chuyén bét cong viée sang don vi khac khién cong ty khéng chii dong duoc ning lyc san
XUat, nhat 1a khi cac don vi khac da c6 dit don hang san xuat cua riéng ho.

Tuy nhién, INN thuong dit ké hoach than trong va theo thong ké 4 nam trd lai day thi doanh nghiép vuot
it nhat 15-20% ké hoach lgi nhuan. Ching t6i cho rang cac ap luc trén 1a dang ké cho nam 2016. Dy béo
KQKD INN cho nam 2016 cta ching téi nhu sau:

Doanh thu u6c dat 823 ty ddng (+7,9%), doanh thu tir in 4n chi ting nhe 5% do &p luc giam gia. Pong
lyc tang doanh thu chu yéu dén tir doanh thu cung cép dich vu do (1) tir 1/2016 INN d& dam phan lai thué
tai s6 72 Truong Chinh tir 9.790 USD Ién 12.650 USD/thang; (2) cac dich vy lam khuon, 1am ban... ¢6
nhu cau n dinh va it phy thudc hon so v&i in 4n thong thuong.

Gia dinh gia myc tang 3%, gia gidy ting 1% trong ndm 2016. Cac chi phi i vay va khu hao chwa dot
bién do mai bat dau xay dung nha may méi, cac chi phi dau tu dang dugc vén hoa.

Thué thu nhap DN diéu chinh giam theo quy dinh méi tir 22% xudng 20%.

Theo d6, LNST uéc dat 65,4 ty dong (+10,8% yoy), EPS forward 5.752 déng/cé phiéu. Véi gia dong cira
49.000 dong, INN dang duoc giao dich véi PE forward 8,5 lan.

Dw bdo KQKD 2017 - 2020  Doanh thu: Chiing t6i udc tinh doanh thu INN s€ tang truong khoang 18% CAGR trong giai doan tir
2017-2020. Bong lc tang trudng dén tir gia ting cong sudt ciia nha may mai. Trong d6, nam 2017 doanh
thu c6 thé tang truong cham do nha may méi di vao hoat dong, c6 thé khdng hoat dong du nim va can
thoi gian dé 6n dinh san xuat.

Loi nhud@n: Ching t6i cho rang tdc do tang trudng loi nhuan c6 thé 16n hon tc d6 tang tredng doanh thu
(~20%) do so sanh véi quy mé chi phi trong giai doan nay, chi phi khiu hao cho nha méay mai nhiing
nam dau (2017-2018) khoang 60-70 ty (bao gom ca khau hao may maéc va nha xuong) chi chiém khoang
10% GVHB, khé gay &p lrc cho KQKD cua INN. Trong khi tir naim 2018, khi nha cii da hét khiu hao va
méy moc mai khau hao nhanh thi chi phi nay ¢6 xu huéng giam dan. Ngoai ra, (1) viéc dau tu nha may
mai voi dinh hudng san xuat thém céc san pham cao cap hon c6 thé cai thién phan nao bién loi nhuan;
(2) Nha may méi tai Hung Yén dugc huong wu dai thué: mién thir 2 nam dau ké tir khi c6 14i va giam
50% s6 thué phai nop trong 4 nam tiép theo.

PINH GIA

Phwong phip chiét khdu Xac dinh dong tién tw do

dong tién FCFF Nim 2016 2017 2018 2019 2020
LNST 65,370 68,467 83,864 110,978 128,257
Chi phi ngoai tién mat 69,295 75,678 60,065 39,361 34,391
Chi phi l3i (didu chinh thué) 2,948 6,041 13,293 17,675 19,262
Thay déi vén luu dong (11,780) (35,150) (25,323) (35,239) (45,538)
Diu tur capex 99,834 (28,660) 41,340 26,340 26,340
Dong tién FCFF 23,051 137,655 77,265 88,760 90,770

Céc gia dinh khéac
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Chi phi 1i vay 9%
Tang truéng vinh vién 2%

Theo d6, gia tri hop 1y theo phwong phap chiét khau dong tién 1a 54.000 dong/cd phiéu.

Phwong phap so sanh twong Chung t6i ciing so sanh INN véi 1 s6 doanh nghiép cung nganh. Bang so sanh cho thay INN thugc top

doi céc doanh nghiép cé doanh thu cao, vay no it va hiéu qua hoat dong tét. Ching t6i cho rang INN xirng
dang c6 mirc dinh gia cao hon so véi trong nganh véi PE ~ 10 lan. Véi du phong doanh thu 2016 dat 823
ty dong (+7,9%), LNST wéc dat 65,4 ty dong (+10,8% yoy), EPS forward 5.752 d¢6ng/cé phiéu, gia muc
tiéu theo phuong phap PE 1a 57.500 dong.

Vénhéa(ty) PE  Ting trwéng DT 3 nim ROE 3 nim Noy/Tai san
INN 463,320 6.5 22.3% 24.9% 12.3%
SVI 473,901 6.8 16.3% 13.8% 43.3%
TTP 716,440 7.9 -1.2% 24.5% 30.4%
TPC 151,010 145 -1.0% 7.0% 46.5%
SPP 127,797 145 21.8% 6.6% 44.1%
VBC 185,699 5.1 6.0% 4.3% 61.5%
DHC 609,239 6.3 23.4% 19.3% 12.9%
CLC 746,918 5.8 8.5% 28.2% 43.6%
Trung binh 434,290 8.4 12.0% 16.1% 36.8%

Gia dinh vai tro cuia 2 phwong phap dinh gia nhu nhau, chiing toi wdc tinh gia tri hop ly cta INN 1a 55.750
ddng/co phiéu, cao hon 30% so vai gia hién tai.

DPANH GIA RUI RO

Chung tdi cho rang cac rai ro khi dau tur vao INN gom ¢6
(1) Rai ro mat khach hang khi Thube 14 Thing Long ¢6 phin héa va Kinh Pé ban cho nwéc ngoai

Thubc 1a Thing Long 1a khach hang 16n nhat ciia INN, chiém ~35% doanh thu. Viéc mat khach hang nay
s& tac dong rat I6n dén hoat dong kinh doanh ciia INN. Chung t6i danh gia rai ro ndy & mic trung binh,
do INN d la ddi tic 1au ndm, va da c6 day chuyén riéng dé lam cac don hang gap cho Thudc 14 Thing
Long bén canh day chuyén san xuat thong thuong. Viéc Thube 1a Thing Long chuyén ddi tac trong khi
gitr nguyén khi lugng va yéu cau tién do 1a khong dé dang, nhat 1a khi b méay lanh dao méi can c6 thoi
gian dé 6n dinh to chire, trudc khi c6 quyét dinh In.

Kha niang mat khach hang Kinh D6 c6 thé cao hon do san pham khong dic thii, nhung co ciu khéch hang
dit cac don hang hop banh keo ciia INN kha da dang nén tac dong cua viéc mat khach hang Kinh D6 sé
khdng nghiém trong.

(2) Riii ro bién déng gi4 nguyén liéu

Hau hét cac nguyén liéu dau vao hién nay la nhap khiu, chiu rii ro bién dong gia cung cau thé giéi va ty
gia VND/USD. bay la rui ro thudng truc cta INN va tac dong cao vao KQKD hang nam.

(3) Ap luc canh tranh tir cac di thi méi tham gia vao nganh
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Rao can gia nhap nganh bao bi va in an & muc thap, ap luc canh tranh kha I6n giita cac doanh nghiép
trong nganh, nhét Ia khi mdi khach hang thuong dat hang ¢ nhiéu doanh nghiép in khac nhau dé giam
thiéu rai ro. Didu nay tao thé bi dong va &p luc canh tranh gia ddi voi cac doanh nghiép in. Trong nim
nay, rai ro canh tranh tir Nha may in Viettel (voi dong thai canh tranh gia) da khién INN giam gia cac
don hang 4-5%. Tuy nhién, vé dai han chlng t6i van d4nh gia kha cao INN & chat lwong san pham, tién
d6 don hang va linh dong cai tién véi yéu cau mai. Viéc tap trung vao chat luong va cac khach hang lén,
yéu cau cao sé& gilip INN kho phai giam gia sau theo cac doanh nghiép khac.

QUAN PIEM PAU TU

Ching ti khuyén nghi MUA  INN Ia doanh nghiép c6 thé manh vé cong nghé va kinh nghiém trén thi truong mién Bac, ngudn khach
INN cho muc tiéu dau ne dai  hang tt va trién vong kinh doanh tich cuc khi (1) nha may hién tai da hoat dong hét cong suit; (2) nha
han méy méi nha may méi di vao hoat dong tir nam 2017; (3) khdu hao tai nha may cii s& hét tir nam 2018.

Niam 2016, KQKD cua INN c6 thé chiing lai do (1) &p luc giam gia do canh tranh va phai chuyén loi thé
gia nguyén ligu thip (ndm 2015) cho khach hang, (2) 2 nha may hién tai ¢a hoat dong hét cong suat, nha
may méi dang xay dung. Udc tinh doanh thu 2016 dat 823 ty dong (+7,9%), LNST uéc dat 65,4 ty dong
(+10,8% yoy). Véi gia dong cira 49.000 dong, INN dang duoc giao dich véi PE forward 8,5 lan. Gia tri
hop 1y theo phwong phap chiét khdu dong tién va so sanh twong dbi cua INN 1a 55.750 dong/co phiéu,
cao hon 14% so véi gia hién tai. VCBS khuyén nghi MUA dbi véi INN cho muc tiéu dai han.
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, thdng tin nao trong bao céo nay khdng phai la cac 1i chao mua hay ban bat ky mot san pham tai
chinh, chig khoan nao dugc phén tich trong bao cdo va ciing khong 1a san pham tu van dau tu hay y kién trr van dau tr nao ciia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS khong chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tt ca nhitng thong tin néu trong bao cdo phén tich déu di dwoc thu thap, danh gia véi mic can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xé4c thyc ciia cac thong tin dugc
dé cap trong béo céo phén tich ciing nhu khong c6 nghia vu phai cap nhat nhitng théng tin trong béo céo sau thoi diém bao cdo nay duoc
phat hanh.

Béo c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo ndi dung bao céo va/hoic xuat ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Anh Tuin, CFA Tran Thu Hing
Trudng phong Phan tich Nghién curu Chuyén vién Phan tich
tatuan@vchs.com.vn tthang@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ni Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990- S& may lé: 140/143/144/149/150/151

Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38208166 - S6 may lé: 104/106

Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phuong Vinh Trung, Quan Thanh Khé, Da Ning
DT: (84-511) -33888991 - S5 may lé: 801/802

Phong Giao dich Phia My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, KDT Phi My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giing Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V6, Quéan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Vin phong Dai dién Cin Tho Tang 1, Toa nha Vietcombank Can Tho, sb 7 Hoa Binh, Quan Ninh Kiéu, Cin Tho
DT: (84-710) -3750888

Vin phong Dai dién An Giang Tang 6, Toa nha Nguy&n Hug, s6 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949843

Vin phong Dai dién Déng Nai F240-F241 Buong V6 Thi Sau, Khu phé 7, Phuong Théng Nhat, TP. Bién Hoa, Pong Nai
DT: (84-61)-3918815

Vin phong dai dién Viing Tau Tang trét, sb 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
DT: (+84-31) 382 1630

Vin phong dai dién Binh Dwong 314 Pai 16 Binh Duong - Phuong Phi Hoa - Thanh phé Tha Dau Mét - Binh Duong

DT: (+84-650) 385 5771
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