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Thong tin giao dich

Gia hién tai 32,250
Gia cao nhat 52 tuan

(VND/CP) 35,350
Gia thap nhap 52 tuan

(VND/CP) 21,800
S6 lwong CP niém yét 83,599,988
(C6 phiéu)

Soxlu’o’.nAg CP Iwu hanh 83,599 988
(CO phieu)

KLGD BQ 30 ngay 1,508,247
Ty & s& hiru nwéc ngoai 16.35%
Vén diéu & (ty VND) 835.99
Vén héa (ty VND) 2708.64

ANPHAT PLASTIC

MO RONG THI TRUONG, PON DAU XU HUONG.

Chung téi tién hanh dinh gié Ian ddu cé phiéu AAA cta Céng ty ¢b
phén Nhwa va Méi trurong xanh An Phét, niém yét trén san HSX.
Bang cach st dung phuong phép chiét khdu dong tién tw do va
phuong phap so sanh PIE, ching tdi xéc dinh gig muc tiéu mot cb
phiéu AAA 1a 39,400 déng/cp, cao hon 22% so véi gié hién
tai. Chung t6i khuyén nghi MUA cho muc tiéu ngdn han. RUi ro
dau tw déi véi doanh nghiép la nhiing van dé lién quan dén bién
déng gia nguyén vét liéu dau vao va tinh hinh tai chinh cta doanh
nghiép.

TRIEN VONG PAU TU

> AAA la doanh nghiép c6 quy méd I&n nhéat trong cac
doanh nghiép nhwa bao bi tai Viét Nam va la moét trong
nhirng nha san xuat bao bi mang méng I&n nhéat trong
khu vwe.

V6i cong suét khodng 48,000 tAn sdn phdm/nam vao nam 2013,
sau 4 nam dau tw xay dwng nha xwdng va day chuyén may méc
hién tai cong suét thiét ké cudi ndm 2017 clia AAA da tang gap
doi 1én 96,000 tAn san pham/ndm.

Co6ng suét thiét ké& 1én dén 96,000 tAn san phdm/nam trong nam
2017 da dwa An Phat vwot qua déi tha canh tranh chinh cGia minh
l& Thai Plastic Bag Industries (64,000 tdn san pham/nam) tr&
thanh moét trong nhirng nha cung cip bao bi mang méng Ién nhat
khu virc Déng Nam A.

> Tiém nang tang trwéng manh dén tlr nha may méi va thi
trwo'ng méi.

Trong nam 2017, hai nha may méi cla An Phat 1a nha may sb 6
va nha may sb 7 da chinh théc di vao hoat déng giup An Phat
tang san lwong tiéu thu cla minh tai hai thi trudng méi day tiém
nang la My va Nhat Ban.

Bén canh lgi thé vé& chi phi san xuét, chat lwong sadn pham tét dap
rng day da cac tiéu chuan ky thuat khat khe cta cac thi trwong
phat trién cling 1a mot yéu té giup An Phat tham nhap thanh cong
thi trrong Nhat Ban va My.
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Téng quan doanh nghiép

Cong ty CP Nhwa va Moi

Ten trrdng xanh An Phat
L6 CN11 — CN12, Cum CN
Dia chi An DPoéng, TT Nam Séch,
: Huyén Nam Sach, Tinh Hai
Duong.
Doanhthu Bao bi nhwa, tdi ni 16ng,
chinh thwong mai hat nhya.
Chi phi Hat nhwa nguyén sinh
chinh Polyethylene.
Loi thé S?n pAham crlmat Iuc?’ng cao‘,
hé thong khach hang, nha
canh tranh . e ]\ £
phan phai truyén thong.
Rui ro RUi ro bién déng gia nguyén
chinh vat liéu dau vao.
Co cau cé dong (%)
CTCP An Phat Holdings 31.88
KALLANG Limited 7.82
Céng ty TNHH Dwong Pham 3.47
Investment '
Cong ty TNHH Dau tw Trung va
. 3.47
Hoa
Cong ty TNHH Dau tw Viét va
3.47
Duong
Khac 49.89

www.fpts.com.vn

HSX: AAA

> San pham chién lwgc méi dén dau xu hwéng str dung

cac san pham than thién véi méi trwong tai cac thi
trwong phat trién.

Sau th&i gian hgp tac nghién clru véi cac chuyén gia Nhat Ban,

nam 2016, AAA da cho ra thj trwéng sadn phdm tdi tw hdy — san

pham tdi than thién v&i méi tredng.

Day |a san phdm chién lwoc clia An Phat trong dai han khi cac thi

trwdng nhw EU, My dang c6 xu hwéng chuyén dbi tir tdi ni 1ong

truyén thdng sang tui tw hiy nham bdo vé méi trwdng sinh thai.

RUI RO PAU TU

> Rui ro bién déng gia nguyén vat liéu dau vao
Nguyén liéu dau vao cia AAA la hat nhwa nguyén sinh
PolyEthylene (PE) chiém ti trong Ién trong co céu tiéu thuy
nguyén liéu cling nhw co ciu chi phi san xuét. Vi vay hoat dong
kinh doanh ctia AAA chju anh hwéng I&n tw bién dong gia hat
nhwa trén thij trwdng thé gidi.

> Ruiro vay n¢
Co cAu ngudn vbn clia AAA hién tai dang st dung ti 1& don bay
I&n vé&i no vay chiém dén 58% tbng tai san. Nguon vén clia AAA
phu thudc nhiéu vao ng vay do céng ty lién tuc dau tw xay dung
nha may méi dé mé rong thi trwdng xuét khdu. Viéc mé rong thi
trwdng maéi véi ngudn von vay Ién tiém an nhiéu ri ro.

> Ruirotigia
Hién tai nguE“)n hat nhiwa nguyén sinh — nguyén liéu chinh dé san
xuét tui cia AAA phai nhap khau 100% tir nwéc ngoai do Viét
Nam hién tai chwa san xuat dwoc san phdm PE. Tuy nhién
doanh thu chinh ctia AAA ciing dén tlr cac thi trwdng xuat khau
nén ngudn ngoai t& cla cong ty cling sé gitp trung hoa mot
phan ri ro ti gia.

TONG QUAN DOANH NGHIEP

Coéng ty c6 phan Nhwa va Méi trworng xanh An Phat & cong ty
hoat dong trong linh virc san xuét bao bi mang mdng, tdi ni 16ng.
Tién than cta AAA 1a Cong ty TNHH Anh Hai Duy thanh 1ap nam
2002. N&m 2008, hai nha may dau tién v&i cong suat 1a 9,600 tan
san phém/ nam chinh thirc di vao hoat déng. Nam 2017, vai viéc
2 nha may mé&i clia cong ty da chinh thirc di vao hoat doéng, cong
suét thiét ké ctia An Phéat da ting gap 10 1an 1&n 96,000 tan san
phadm/n&m.

Nganh nhya bao bi tai Viét Nam c6 murc dd phan tan rat 1on voi
khoang 750 doanh nghiép dang hoat déng, chi yéu la cac doanh
nghiép vira va nhd. Pau ra nganh nhwya bao bi Viét Nam hién nay
chd yéu tap trung phuc vu cho cac doanh nghiép san xuét va ché
bién trong nwéc. Vi 10 nam hoat dong trong nganh va dinh
hwéng ngay tr dau 1a san xuét cac san pham tui phuc vu thi
trwdng xuat khdu, An Phat hién nay la doanh nghiép mang méng
niém yét cé quy mé I&n nhat va 1a mot trong sb nhirng nha san
xuét tai ni 16ng 1&n nhat khu vuc Déng Nam A.
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CHUOI GIA TRI CUA AN PHAT

NGUYEN LIEU PAU VAO

- Nguyén liéu chinh: Cac loai
hat nhwa nguyén sinh
Polyethylene chd yéu 13
HDPE, LDPE va LLDPE; hat

nhwa ty hay.

- Cdc loai phu gia: Hat nhya
Calbest va hat mau

Masterbaches

- Hat nhwa nguyén liéu nhap
khau hoan toan: Nguyén liéu
dadu vao 1a hat nhua
Polyethylene (PE) hién tai
dang phu thuéc 100% vao
ngudn cung tlr nwéc ngoai do
Viét Nam chwa san xuat dwoc

nguyén liéu nhiwa PE.

QUY TRINH SAN XUAT

- Bwére 1: Cac loai hat nhya
nguyén liéu, cac loai hat phu
gia va cac loai hat mau sé
dwoc dwa vao may tron va
nung chay tao thanh hén

hop.

- Bwére 2: HOn hop sé duoc
duwa qua may théi va dwoc

thdi thanh mang méng.

- Bwéc 3: Mang méng sau
khi dwoc lam ngudi déng
thi trong qué trinh théi sé
duwoc dwa dén may cét, dap

thanh tai va day tui.

- Buwére 4: Tui sau khi duwoc

HSX: AAA

DAU RA

- San pham dau ra: San
phdm dau ra cGa An Phat
cht yéu 1a céac loai tui rac,
tdi cudn, tai siéu thi, tai thye

pham.

- Thi trwwong tiéu thu: Hién
tai toan bo 100% san lwong
cla An Phat dwoc xut
khdu ra nwdc ngoai. San
phdm clGia An Phat xuét hién
tai rat nhiéu thj truong trén
thé gi¢i trong d6 EU, Nhat
Ban va My la 3 thi trwong
quan trong nhat cta An
Phat.

dap thanh va day sé duoc

dwa dén may dap quai va

doéng goi thanh pham.
PHAN TiCH HOAT DONG KINH DOANH

Nguyén vat liéu va cac yéu té dau vao

Chi phi nguyén vét liéu chiém ti trong Ién va én dinh trong

Co cau chi phi kinh doanh theo b
chi phi san xuat kinh doanh.

nhan té
Déc thu clia cac doanh nghiép san xuét bao bi mang méng la chi
phi nguyén liéu chiém ty trong I&n trong chi phi san xuét kinh
doanh. Chi phi nguyén vat liéu ctia AAA chiém trén 80% chi phi san
xuét kinh doanh 2014 — 2016.

2014 I .
2015 N .
2016 N .

0 50 100

Nguyén liéu chinh trong qua trinh san xuét cla AAA la hat nhya
Polyethylene (PE) bao gém 2 loai la PE nguyén sinh va PE tai ché
(tai ché tr cac san phdm nhwa da qua st dung); hat nhua tw hay
va hat phu gia Calbest gilp gia tang dac tinh ly héa va kha nang in

®Nguyén Vat Lieu ®mNhéan cong An cho san phém

Kh&u Hao TSCD  m Dich Vu Mua ngoai

Chi Phi Khéc Céc chi phi khac nhw nhan céng, khdu hao TSCD, dich vu mua

ngoai chiém ti trong nhé (5 — 7%) va 6n dinh qua cac ndm.

Ngubn: BCTC AAA

A
www.fpts.com.vn | 3


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities

CO CAU HAT NHU'A NGUYEN
LIEU DAU VAO NAM 2016

Hat
Calbest,
3.3%
Tw Hay, ’
13.8%

Nguyén

. Sinh,
Tai Sinh, 61.0%
21.9%
Ngudn: AAA

CO CAU NGUYEN LIEU DAU VAO
THEO KHU VUC

Cac Khu UAE,

Vuc 25%

Khéc,

26%
bong

Nam A, Qatar,
31% 18%

Ngudn: AAA

Mét sé nha cung cap hat nhwa nquyén sinh

Nha cung cap Quéc gia
Gulf Polymers Distribution Company UAE
FZCO
MITSUBISHI CORPORATION Singaore
SINGAPORE BRANCH gap
Qatar Chemical and Petrochemical
Marketing and Distribution Company Qatar
(Muntajat) Q.J.S.C
DOW CHEMICAL PACIFIC Singaore
(SINGAPORE Branch) PTE LTD. gap
SABIC Asia Pacific Pte Ltd Singapore
BOROUGE PTE LTD Singapore

Ngudn: AAA

www.fpts.com.vn
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Hat nhwa nguyén sinh PE chiém ty trong Ién trong ca co’
cau hat nhwa tiéu thu va co’ cau chi phi NVL

Ti trong chi phi hat nhwa nguyén sinh
100.0%

80.0% 72.0%

58.0%

60.0% 49.0%

40.0% 39.0%
.0%
20.0%

0.0%
2015

B Ti trong trén Chi phi NVL

2016
Ti trong trén Tdng chi phi
Ngubn: AAA.

Bién déng gia hat nhwa PE sé anh huéng dén hoat déng kinh
doanh cua AAA do hat nhya nguyén sinh PE Ia nguyén liéu quan
trong nhat chiém ty trong I&n nhat (61% san lwong hat nhua tiéu thy;
49% chi phi NVL).

Hat nhwa nguyén sinh ma An Phat st dung gdm 2 loai chinh I
HDPE va LDPE. Pay |a hai san phdm dwoc san xuét cha yéu tir 2
ngudn 1a ddu mé va khi thién nhién nén bién déng gia HDPE va
LDPE trén thi trwdng thé gidi sé bién ddng cung chiéu voi gia dau
Brent thé.

Nguén nguyén liéu san xuat chinh cia An Ph&t phai nhap khau
100% tr nwéc ngoai do dac thu nganh nhwya Viét Nam chwa sén
xuét dwoc Polyethylene (PE). Viét Nam chi c6 2 dw an loc dau dang
hoat dong 14 Ba Ria — Viing Tau va Dung Quét va 2 dy an sé di vao
hoat dong ndm 2018 la dw an loc dau Nghi Son va Viing Ré. Tuy
nhién dau ra clia cac dy an nay déu chd yéu hwéng dén phuc vu
nhu cau vé& nhién liéu trong nwéc mot phan nguyén liéu nhya PP,
PET va PVC chi khéng san xuét PE.

An Phat nhap khau hat nhwa nguyén sinh tir nhiéu déi tic
khdc dén tir nhiéu quéc gia khdc nhau nham tranh bj phu
thuéc vao nha cung cép. Hat nhua nguyén sinh ctia An Phat chii
yéu dwoc nhap tir Qatar va UAE. Hat nhya tw hdy phuc vu cho san
phadm m&i clia AAA la tai tw hdy dwoc cong ty nhap khau tir Trung
Qudc va mot sé nwédc EU.

Nguén nguyén liéu tdi sinh giup tiét giam chi phi nguyén liéu.
Hat nhya tai sinh c6 thé thay thé mot phan hat nhwa nguyén sinh
trong qua trinh san xuét gilp gidm gia thanh san phim; chiém
21.9% trong co cAu tiéu thu hat nhwa dau vao ctia AAA. Hat nhua
tai sinh dwoc cong ty san xuat mot phan tir day chuyén tai ché cac
san phdm nhya da qua s dung cGia minh, mét phan duwgc AAA
nhap khéu tlr cac nha may tai ché khac trong khu vwc véi gia bang
2/3 gia hat nhya nguyén sinh.
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Chinh sach ban hang va nhdp nguyén liéu méi giup han ché anh hwéng tir bién déng cua gia NVL.

2000 Bien dong gia HDPE, LDPE va gia dau Brent 140
1800
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e HDPE LDPE Brent Crude Oil
Nguén: Bloomberg, FPTS Téng hop
25% Bién Igi nhuan gép AAA
20%
15%

10%

5%

0%

AL N N N N oo oA AR AR D A D D G W6 W6 W6 W T AT
T A 2 2% a2 WS 120 @20 a2 WS 20 @2 a2 W2 20 @2 (a0 W2 20 2
BLNG AAA

Nguén: BCTC AAA, FPTS Téng hop

Bién lgi nhudn gép cua AAA bién déng ngwoc chiéu véi gia HDPE va LDPE trén thj triwong thé giéi do day |a 2
nguyén liéu chinh trong qua trinh san xuét tii cha AAA. Giai doan 2013 — 2015 14 giai doan ma gia dau Brent bién déng
manh dan dén gia HDPE va LDPE trén thj trudng thé gi¢i ciing bién dong va gay anh huéng ré rét dén bién loi nhuan
gop cua AAA.

T cubi ndm 2015, d4u ndm 2016, AAA da dam phan thanh cong véi cac nha cung clp va khach hang sé diéu chinh
don gia hop ddng (¥5%) méi khi gia hat nhwa thay dbi + 10%. Chinh sach nhap nguyén liéu méi nay gidp BLNG cla
AAA trong ndm 2016 va 2 quy dau nam 2017 it chiju &nh hudng t& bién dong gia NVL va 6n dinh & mac 14 - 15%.
BLNG cta AAA gidm xudng mirc 12% trong quy 3 ndm 2017 do ti trong doanh thu dén tr mang thwong mai hat nhya
tang. Day la mang cho bién loi nhuan gop thap hon khién bién lgi nhuan ctia AAA sut gidm so véi 2 quy truéec.

Bién Ioi nhudn gép cta An Phét sé b6t chiu anh hwéng tie bién déng gia hat nhwa trén thj triromg thé giéi do
chinh sach nhap nguyén liéu va ban hang maéi. Bén canh do, gia dau Brent dwoc dw bao sé bién dong trong khoang t
60 — 65 USD/ thiing tt¥ nay dén cudi ndm 2018 ciing la mot yéu td gidp gia HDPE va LDPE dwoc dw béo chi dao déng
trong khoang tir 1100 — 1300 USD/tan.

A
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Hoat ddng san xuét kinh doanh

CO CAU DOANH THU THEO SAN
PHAM NAM 2016

Hat Calbest
6%

Khac
= 1%

Hat Nhua
15% —\

Tdi Rac
(NB)
8%

Tui Cudn
34%

Tai Tw hiy
10% TuUi Réc
13%

Tui Siéu thi
13%

Nguédn: AAA, FPTS Téng hop

Mangq tui ni Ibng
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Doanh thu chinh dén tor mang san xuat bao bi mang méng,
tai ni 16ng.

Mang séan xuéat bao bi, tdi ni 16ng xuat khdu déng gép 78%
doanh thu thuan cta An Phat ndm 2016. Trong dé 3 dong san
ph&m truyén thdng la tai cudn, tdi rac va tdi siéu thi déng gép lan
lwot 34%, 13% va 13%. Dong sdn phdm mai clia AAA tdi tw hay
cling déng gép 10% trén tdng doanh thu thuan nam 2016.

Mang thwong mai hat nhwa nguyén sinh chiém 15% trong co
céu doanh thu. Ngoai nhap nguyén liéu nhwa nguyén sinh phuc vu
cho qua trinh san xuét ctia cong ty AAA con phan phéi lai mot phan
cho cac doanh nghiép trong nuéec.

Méng hat nhwa phu gia Calbest déng gép 6% trong co ciu
doanh thu thuan nam 2016. Doanh thu tlr mang hat nhwa phu gia
nay dén tir cong ty con cla AAA Ia cong ty Nhwa va Khoang san
An Phat — Yén Bai (AAA s& hiru 35.29%).

Hé théng nha xwéng va ddy chuyén mdy méc dat tiéu
chuan chat lwong cao dam béo chéat Iwong dau ra cua san
pham.

Hé théng nha xwéng va mdy méc cua An Phat da dwoc chirng
nhén tiéu chuan BRC — tiéu chudn quéc té dau tién vé bao bi va
dong goi giip AAA c6 thé tiép can cac thi trwéng phat trién nhw EU,
My, Nhat Ban.

Day chuy&n,may méc san xuét tdi ni 16ng ctia An Phat phai nhap
khdu 100% tlr nwéc ngoai. Hién tai cong ty dang st dung cong
nghé san xuét chi yéu ctia Dai Loan va Nhat Ban.

Nha may sb 6 clia An Phat da duwoc xay dung clng véi sy hd tro
tr cac dbi tac Nhat Ban thé hién mong muébn hop tac lau dai voi
AAA la nha cung cép chién lvgc. Hé théng may méc, nha xuéng
va ca quy trinh san xuat déu dwoc xay dwng ddng bé nham phuc
vu thi trwdng Nhat Ban.

Quy trinh kiém sodt chat lwong méi giup tiét giam chi phi va
han ché céc rdi ro vé chét lwgng sédn phdm dau ra. Quy trinh kiém
soat chat lwong theo dong chay san pham tlr nguyén liéu dau vao,
qua trinh san xuét dén san phdm dau ra da dwoc An Phat trién khai
vao cubi nam 2016.

Bloomberg — FPTS <GO> | 6
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Co6ng sudt thiét ké cdc nha may cta An Phat

Nha CSTK San lwong Thei (0F10] 5%

méay (Tan/Nam) (%CSTK) gian (Ti VND) SE Set [zl TR
1 12000 95%, 2007 n/a Tui rc, thi cudn, tdi siéu thi
2 16800 95% 2008 n/a Tui r4c, thi cudn, tdi siéu thi EU
3 10800 95% 2009 n/a TUi rac, tdi cudn, tui siéu thi, tai tw hay
5 8400 97% 2014 n/a Tui rac, tdi siéu thi
P PPN .o 2 Nhét Ban
6 38400 70% 2017 500 Tui rac, tai siéu thj, tdi thwe pham
7 9600 70% 2017 280  Tuiday rut My

Duy tri san Iwong tiéu thu tai thi truromg truyén théng Chau Au

Tén San lwong tiéu thu thi trirong EU Thuén loi

25,000 Céng suét tiéu thu hién tai cia nhém nha mdy phuc vu thj
trweong Chau Au déu dat 95% céng suét thiét ké. San lwong
tiéu thu cac san pham tui truyén théng cla An Phat tai thj truong
Chau Au twong dbi én dinh trong giai doan 2014 — 2016, khoang
36,000 tan/nam.

20,000

15,000
San pham tui truyén théng cda An Phét c6 lgi thé canh tranh
vé thué so v&i cac nha san xuét khac trong khu vue tai thi truéng

10,000 - > 2 e A % . x L.
Chéu Au. Cac san pham tui ni 16ng dén tr Trung Qudc, Thai Lan,
Malaysia nhap khau vao thj trwong Chau Au sé bi danh thué
5000 chdng ban pha gia tir 4 — 30%.

Hé théng khdch hang lau ndm la cdc nha cung cép, chubi
o < ¢ ¢ siéu thj, ban 1é Ién. Voi loi thé canh tranh vé gia cling nhw chét
PN q,'\ ORI luong san phdm tét, An Phat da xay dwng dwgc mét hé thdng
P° v v , . . A £ ) 2 2. .
khach hang la cac nha phan phdi qua dé dwa san pham tui cua
minh dén cac chudi ban 18, siéu thj I&n tai EU nhw: Metro Cash
and Carry, Kaufland, LIDL, CarreFour.

B TUirac Tui cudbn = Tui Siéu thi
Ngudn: AAA, FPTS Téng hop

Khé khéan

Thi trvdng Chéu Au la thi triong truyén théng cua An Phat
tuy nhién dw dja phdt trién khéng con. Chau Au tuy la khu vuc
c6 chi sb tiéu thu chat déo binh quan dau ngudi Ion thir 2 thé gidi

Khach hang Quéc gia nhung da & mic bdo hoa véi mic tdng trwdng nhu ciu chi
khoang 1% (CAGR 2015 — 2020). Lwong bao bi PE nhap khu

Mot sd nha phan phdi, khach hang cia AAA
tai thi trworng Chau Au

COMCO PLAST Dlrc . X
. , s iz 470, tA n
EVENPLAST SAS Phép hang nam chi chiém tr 14 — 17% tong lwong tiéu thu.
KOMPOL SP.Z 0.0 Ba Lan Sén lwong tiéu thu cdc sén pham truyén théng tai thj trirong
PUBLI EMBAL Phap Chéau Au cé xu hwéng giam do xu hwéng han ché s dung cac

san pham tui ni 16ng truyén thdng trong hé théng cac nha ban 18,
siéu thi nhdm bao vé& méi trwdng sinh thai. San lwong tiéu thu san
phdm tdi cudn va tai siéu thi dwgc dw bao sé gidm trung binh
khoang 10% (2016 — 2019).

Ngudn: AAA, FPTS Téng hop
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Tiém ndng ting trwéng Iom toe hai thi triedng méi la Nhat Ban va My

Thi trwédng Nhat Ban
Ti trong trong co cau bao bi PE nhap
khau caa Nhat Ban Tén
60.0% 25,000

50.0% 49.0%
. 0
20,000
40.0%
15,000
30.0%
10,000
20.0% 13.0%
0, . (0] 0,
12.0% 12.0% 5,000
10.0% 4.9% I
|II 1] 0

0.0%
Trung Quéc  Viét Nam Thai Lan Malaysia  Indonesia 2016 2017E  2018F 2019F 2020F  2021F

San lwong tiéu thu thi trird'ng Nhat Ban

® Ui réc (NB) Tui siéu thi (NB)
®2012 w2013 m=2014 =2015 Tui thwe pham Tui siéu thi thoi trang
Nguén: The Observatory of Economic Complexity Nguén: AAA, FPTS Téng hop

Nhat Ban Ia thi trieong tiém ndng cua cdc nha san xuat bao bi PE cua Viét Nam néi chung va AAA noi riéng.
Trung Quéc van la nwéc dirng dau trong co cdu nhap khau bao bi PE ctia Nhat Ban, tuy nhién ti trong ctia Trung
Québc gidm dan qua cac nam tlr 55% nam 2012 xudng con 49% nam 2015. Diéu nay cho thdy cac khach hang Nhat
Ban dang c6 xu hwéng chuyén dbi tac cung cip bao bi PE ctia minh tir Trung Quéc sang cac nuwéc Dong Nam A dac
biét Ia Viét Nam. Ti trong ctia Viét Nam trong co ciu bao bi PE nhap khau cia Nhat Ban da ting gap d6i tr 7.2%
nam 2012 Ién 12% nam 2015.

Dw an nha may sb 6 gitp AAA khai thac thi trwdng tiém ndng Nhat Ban. Nha may sé 6 1a dy an c6 quy md Ién nhét
ctia An Phat, khi di vao hoat dong tdi da sé giip An Phat tdng khodng 70% téng cdng suét. Theo ké& hoach ctia doanh
nghiép, toan bd nha may sb 6 sé dwoc lap dat day chuyén may méc va hoat déng ti da cong suét thiét ké vao ndm
2021.

Toan bé dw d4n nha mdy sé 6 di vao hoat déng nam 2017 la déng Iwc chinh giup AAA ting trwéng san lwong
tiéu thu, doanh thu va lgi nhuan. Nha may sbé 6 hién tai dang hoat dong khoang 70% cong suét thiét ké, giup tong
san lwong tui tiéu thu ctia AAA tang trudng khodng 59%. N&m 2016, giai doan 1 clia nha may sé 6 di vao hoat dong
khién san lwong tui rac tiéu thu tai thj trwdng Nhat Ban tdng 180% va dwoc ki vong sé tang trudng véi CAGR = 63%
(2016 — 2019). Giai doan 2 clia nha may sb 6 di vao hoat ddng nam 2017 v&i 3 dong san pham la tui siéu thi, tdi siéu
thi thoi trang va tai thwe phdm ki vong sé thic day san lwong tiéu thu tai thi trierng Nhat Ban ting gép 5 lan trong
nam 2017.

Thi trwong My
T4n San lwong tiéu thu thi treong My

o Dw &n nha mdy sé 7 v&i san pham chinh la tai day rat giap

An Phéat mé réng thi trwong xuéat khau cia minh sang thi

8,000 trwong My. Hién tai sdn pham tdi day rat cia AAA khong phai
chiu mire thué chdng ban pha gia trung binh 64% nhw déi véi cac
6,000 loai tui ni 16ng thong thwong khac. Pay 1a yéu té gidp san phadm
4,000 I cla AAA c6 thé canh tranh véi cac san phdm dén tir Trung Quéc,

Thai Lan tai phan khuc cao cép.
2,000 i .
Nha may soé 7 hién tai dang hoat dong khoang 70% céng suat

thiét ké, du kién dat tdi da cong suat vao ndm 2021 gilp san
lrong tiéu thu tai thi trwdng My tang trwdng CAGR = 15%.

0
2017E 2018F 2019F 2020F 2021F

B TGi day rat
Ngudn: AAA, FPTS Téng hop
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San pham chién lwoc méi — tai tw hiy dén dau xu hwéng tiéu dung tai cac thi trireong phat trién

4 Nhu cau tai tw hay tai EU ) San lwong tiéu thu san pham méi - tai tw hay
an Tan
200,000 7,000
180,000 6,000
160,000
140,000 5,000
120,000 4.000
100,000
80,000 3,000
60,000 2,000
40,000 1.000
20,000 '
0 0
2015 2020 2016 2017E 2018F 2019F 2020F
m Nhu cau tui tw hay thj trwéng EU B TUi tw hay
Nguén: Nova — institut GmbH, FPTS Téng hop Nguén: AAA, FPTS Téng hop

Xu hwéng tiéu dung cdc san pham tui than thién v&i méi trieong tai Chau Au mé ra cor héi cho AAA. Viéc st
dung va thai tui ni 16ng khoéng tw hiy ra méi trwéng da gay anh hwdng xau dén moi trwdng ddc biét 1a méi trwdng
bién. C4c thi trwdng phat trién trén thé gi¢i ma dién hinh [a EU da c6 nhirng chinh sach cu thé dé han ché tiéu ding
cac san phdm tui ni 16ng truyén théng va khuyén khich tiéu dung cac san pham tw hdy. Nhu ciu s dung cac san
pham tui tw hdy tai Chau Au duoc dy bao sé dat khoang 181,000 tAn vao nam 2020, twong dwong véi mie tang
trwdng CAGR = 23% (2015 — 2020).

San pham tui tw hdy da dwoc chirng nhan dat tiéu chuan EU la san pham chién Iwoc cia AAA trong twong
lai. S&n pham tai tw hiy 1a san phdm chét lwong cao mang day du dac tinh cda tdi ni 16ng théng thuéng tuy nhién
thoi gian tw hay gidm xubng chi con tir 3 thang dén 2 nam. Day 1a san pham than thién véi méi trwéng phiu hop voi
dinh hwdng tiéu dung cla thi trwedng EU trong twong lai.

Chi phi chuyén déi sén pham thap. Cong nghé san xuét tGi tw hdy va ti ni 16ng thong thuwdng khdng cé qua nhiéu
khac biét. Céng nghé san xuét tui tw hly va tudi ni 16ng théng thworng khac nhau chinh & nguyén liéu dau vao. Cac
san pham tui tw hiy ctia AAA hién tai dwoc san xuét tai nha may sb 3, xuat khau cht yéu sang EU. Theo chia sé cla
ban lanh dao cong ty sau khi cac nha may 1,2 va 3 hét khdu hao AAA sé c6 ké hoach chuyén dbi day chuyén chuyén
dung dé san xuét san pham tw hdy nham téi da hiéu qua san xuét.

Sén pham tui tw hdy la sdn pham cho bién Igi nhuan gép cao gitup AAA céi thién BLNG. San pham tui tw hay la
san pham cho bién lgi nhuan gop cao hon cac san pham tui truyén théng khoang 4%, do san phdm can thdi gian kha
dai dé& nghién cru va thtr nghiém dé dat dwoc chirng nhan tw hdy. Sau mét thdi gian dai nghién clru va phat trién thi
san pham tui ty hdy da dwoc td chirc Vincontte chirng nhan dat tiéu chuan tw hily OK - Compost ndm 2016.

Dw dn nha may sé 8

Dw 4n nha mdy sé 8 cua An Phéat dang trong qud trinh nghién ctu va giai phéng mat bang. Theo chia sé twr
lanh dao cla céng ty dw an nha may sbé 8 ciia AAA sé chia lam hai giai doan va dwoc thue hién dwa trén co s& 13 lién
doanh v&i cac dbi tac nwéc ngoai.

Giai doan 1 cla dw an dwoc dinh huwéng sé san xuét bao bi mang phtc phuc vu thi trwdng trong nwéce. Hién nay
AAA dang trong qué trinh dam phan sau hon véi hai dbi tac dén tr Han Quéc va Nhat Ban.

Giai doan 2 cla dy an dwoc dinh hwéng sé san xuéat hat nhya ty hiy gidp céng ty chi déng dwoc nguyén liéu tw
hdy cho san phdm chién lwoc clia cong ty. Theo chia sé clia ban lanh dao, hién nay trén thé gi6i chi cé 4 — 5 nha
cung cép co thé san xuét dwoc hat nhwa tw hiy va AAA dang lam viéc voi 2 dbi tac dén tvr Pic va My vé cac
phwong an lién doanh va chuyén giao cdng nghé san xuét hat nhwa tw hly, phuc vu cho nha may sé 8.

A
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Mang hat phu gia Calbest

. San lwong tiéu thu hat phu gia Mang hat phu gia cua An Phat dwoc dong gop tlr cong ty con la
Tan CTCP Nhya va Khoang san An Phat — Yén Bai (HIl) (AAA s& hiru
160,000 35% HIl). Hat Calbest 1a hat phu gia c6 thanh phan chi yéu la
CACO3 (70 — 80%), déng vai trd chat don trong qua trinh san xuét
cac san pham nhwa. Hat phu gia cta HIl 90% phuc vu thj trwéng

140,000
120,000 . 2 . <
100,000 xuat khau, trong doé thj trwong Chau A chiém khoang 60%.
80’000 Nhu céu tiéu thu hat phu gia dwoc dy bédo sé tiép tuc ting
' trwong ma dan dau la khu vwec Chau A. Theo dy bao cua
60,000 MarketsandMarkets quy mé thi trwdng hat phu gia thé gi¢i dat 10.5
40,000 ti USD nam 2017 va tang trwdng véi CAGR = 5.4% (2017 — 2022).
20000 I Trong d6 thi trwrng Chau A dan dau ca vé quy mé Ian tdc dd tang
’ trwdng.
° 2017F 2018F 2019F 2020 2021F San pham hat phu gia Calbest ctua HIl ¢c6 Igi thé canh tranh vé
gia trén thj trrrong thé gioi. Ngubn CACO3 hién tai ciia HIl dwoc
cung cép tlr cac mé da véi I&n trong tinh Yén Bai la mé da Méng
Son va Luc Yén. Bay la hai mé da dwoc danh gia la co trir lwong
I&n va chat lwong tét nhat Viéet Nam (Ham lwong CACO3 Ién hon

98.5% ciing nhw dé trdng, dd sang cao va dong nhat).

® San lwong hat phu gia Calbest

Nguén: Hil, FPTS Téng hop

Nha may — San pham Céng suét thiét ké Nha mdy hat phu gia ting céng suat va nha mdy bét dé CACO3

di vao hoat déng giup ting trirdng céng suat va san lwong tiéu

thu. Hai nha may cla HIl déu da hoan thanh xay dwng co ban va

trong qua trinh 13p dat day chuyén may méc. Nha may bot da siéu

Ngudn: HIl, FPTS Téng hop min CACO3 gilp HIl chd ddng dwgc ngudn nguyén liéu dau vao
chinh. Nha may san xuét hat phu gia giup HIl tdng san luwong tiéu
thu lén gap d6i, khoang 40,000 tAn san phdm trong ndm 2017.

Hat nhya phu gia CACO3 150,000 tAn/n&m
Bot da siéu min CACO3 222,000 tan/nam

Theo k& hoach clia doanh nghiép nha may hat phu gia sé& hoan
thanh 1&p dat day chuyén va tdi da cong suét thiét ké vao nam
2021. San lwgng tiéu thy hat phu gia dwgc ky vong sé tang trwedng
véi CAGR = 39% (2017 — 2021).

Mang van tai

Mang van tai cia An Phat do cong ty con ctia HIl la CTCP Lién van An Tin trién khai. Ngoai phuc vu cho cac cong ty
la don vi lién quan nhw Hil va AAA, An Tin con phuc vu nhu cau van chuyén hang héa tir cac doanh nghiép khéc.

Doanh thu t&» mang van tai déng gép tr 3 — 4% trén tbng doanh thu ctia AAA. Hién tai An Tin dang hoat déng véi 87
dAu kéo trong ndm 2017 va du kién sé tang lén 116 dau kéo vao nam 2021. Doanh thu (d4 loai triv doanh thu dén tw
cac don vi lién quan) cda An Tin trong nam 2017 khoang 105 ti VND va tang Ién 123 ti vao nam 2018.

Manqg thwong mai hat nhwa

Méng thwong mai hat nhwa ctia AAA dang chuyén dan cho cong ty con ctia HIl |a CTCP san xuét téng hop An Thanh
trién khai. Dac thu nganh nhwa bao bi [a phan manh Ién véi khodng 750 doanh nghiép (chi yéu la vira va nhd) dang
hoat ddng nén nhu cau vé& nguyén liéu nhya va tiém néng phat trién ctia An Thanh I 16n.

Doanh thu tir mang thwong mai hat nhwa déng gép trung binh 15% trong co’ ciu doanh thu cia AAA. Tuy déng gop
nhiéu trong doanh thu tuy nhién vé&i bién lgi nhuan gdp nhd chi khoang 3% déng gép tr mang thwong mai vao loi
nhuan cda AAA chi khoang 4% trong nam 2017 va 8% nam 2018.

A
www.fpts.com.vn | 10


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HSX: AAA

Téng cong suét thiét ké va san Tang trwdng céng suat thiét ké di kéem véi ting trwdng san

Tan lwong hop nhat Iwong tiéu thu. Cac nha may cia An Phat déu dwoc xay dwng dwa
140000 trén nhu ciu d&t hang clia cac nha phan phdi nwéc ngoai do dé dau
120000 ra cia cac nha may ludn duy tri khoang trung binh khoang 70%

cong suét thiét ké.
100000 ) i ] o,
Trong giai doan 2013 dén 2016, tong cong suat thiét ké clia An

80000 Phat ting trudng v&i CAGR = 15% va san lwong tiéu thu hop nhat
60000 cling tang trwdng v&i CAGR = 27%. Day la giai doan AAA tap trupg
tang trwdng san lwgng tiéu thy cia minh tai cac thj trweong truyén

20000

0 Nha may 6 va nha may 7 di vao hoat déng trong nam 2017 giup
AAA mé réng thi trieong. Téng cong suét thiét k& cia An Phat
tinh dén 11 thang dau nam 2017 wdc dat 116 nghin tan san
pham/nam, tang 40% so v&i nam 2016. San lwgng tiéu thy dat 85

nghin tAn san phadm tang 52.38% so v&i cing ki.

2013 2014 2015 2016 11712017

m Cong suét thiét ké San lwong hop nhat

Nguén: AAA, FTPS Téng hop

Dong lwc ting trwéng cua AAA dén tir viéc hai nha médy 6 va 7
hoat déng t6i da cong suat vao ndm 2021. Hién tai hai nha may 6
va 7 méi chi hoat déng & mirc khodng 70% cong suét thiét ké nén
tiém nang tang trwdng san lwong tiéu thu clia AAA trong twong lai
sé dén tr viéc 2 nha may nay ti da cong suét.

Ting trwéng doanh thu va loi Doanh thu va lgi nhuan truéc thué tang trwwdéng manh nho ting

Ti VND a , X " > > .n N L K ™ 2 >
nhuan trwéc thuée . trwwong san lwong tiéu thu. Cung voi toc dé tang trwdng san
3000 16% |yong tiéu thu hop nhat (CAGR = 27%), doanh thu thudn cda An
2500 14% Phaét ciling tang trwdng véi CAGR = 23%; loi nhuan trwdc thué ting

129 trwdng voi CAGR = 33% giai doan 2013 — 2016.

|
2000 10%
1500 8%  Két qua kinh doanh 9 thang dau nadm 2017 ctia AAA ciing thé hién
1000 6% muc tang trwdng an twong khi doanh thu thuan tang trwdng 23% so
I 49, VOicanam 2016, dat 70% ké hoach ca nam 2017. Loi nhuan trwéc

500 thué 9 thang dau ndm 2017 ciing tang trwdng 43% so véi cd nam
2% 2016

0 0%

2013 2014 2015 2016 9T2017
mmmm Doanh thu thuan Loi nhuan truéc thué ~ Bién lgi nhudn gép cua AAA 9 thang dau nam 2017 giam
khoang 1% so vé&i nam 2016. Chung t6i danh gia day chi la tac
dong ngan han do nguy&n nhan chinh cta sy sut gidm bién loi
Ngudn: BCTC AAA nhuan gép la trong quy 3, ti trong doanh thu dén tlr mang thuong
mai hat nhya — mang kinh doanh cho bién lgi nhuan gop thap cua
AAA tang.

Bién loi nhuan gop

A
www.fpts.com.vn | 11


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HSX: AAA

Trién vong kinh doanh giai doan 2016 - 2021

Doanh thu va loi nhuan sau thué dwoc ky vong tang trwéng trung binh lan Iwot 18% va 17% giai doan
2016 — 2021.

TTVND Doanh thu va lgi nhuan sau thué Tén
6000 200000
180000
5000 — 160000
4000 — 140000
120000
3000 . 100000

80000

2000 60000

1000 40000

20000

0 0
2016 2017 2018 2019 2020 2021
mmmm Doanh thu thuan Loi nhuan sau thué San lwong tiéu thu hop nhat

Chung tdi danh gia trién vong tang trwdng doanh thu va loi nhuan sau thué clia AAA giai doan 5 ndm t&i dwa trén
nhirng ly do sau:

> Hai nha may sé 6 va sé 7 hoat déng t6i da céng suat vao nam 2021. Cong suét hién tai cia hai nha may
nay méi chi dat 70% céng suét thiét ké. Theo ké hoach cla doanh nghiép dén nam 2021 ca hai nha may sé
duwoc trang bi day da day chuyén may méc va hoat déng téi da cong suét gitip cdng ty khai thac triét dé hai thi
trweng Nhat Ban va My. Chang t6i danh gia day sé tiép tuc 1a dong lwc tdng trwdng doanh thu ctia AAA trong
giai doan toi.

» Chuyén déi tir san phdm truyén théng sang san phdm tdi tw hdy. Trwdc xu hwdng tiéu ding cac san
pham than thién v&i mai trwdng tai cac thi trwdng phat trién trén thé gidi ma dac biét la thi trwéng Chau Au.
Nhu cau tiéu thu tai tw hdy tai Chau Au dwoc dy bao sé tang trudng véi tbc d6 CAGR = 23%. Day sé la dong
lwe gitp AAA tiép tuc phét trién dong san pham tui tw hiy trong giai doan t&i. Theo chia sé cGa ban lanh dao
cong ty sé c6 ké hoach chuyén ddi cac day chuyén cii hét khau hao ciia minh sang cac day chuyén chuyén
san xuat san phadm tw hdy nhdm nang cao hiéu qua san xuét.

> Céac dong san phdm cao cdp cung véi chinh sach ban hang va nhdp nguyén liéu linh hoat gitp cai
thién bién lgi nhudn gép cda AAA. Chinh sach ban hang va nhap nguyén liéu méi tir nam 2016 sé gilp
AAA gidm thiéu tac dong tir bién déng clia gia nguyén vat liéu dau vao. Gia tang san lwong tiéu thu ctia mot
sb dong san pham cho bién lgi nhuan gép cao hon nhw tui tw hay, tdi day rat cling sé gop phan cai thién bién
loi nhuan gép cho AAA trong giai doan toi.

» Tang truong doanh thu va san Iwong tiéu thu tte mang hat phu gia Calbest cling la déng goép vao tang
trwdng doanh thu va lgi nhuan ctia AAA trong twong lai. San lweng tiéu thu hat phu gia Calbest dworc ki vong
sé tang trwdng véi CAGR = 39% giai doan 2017 — 2021. Doanh thu t» mang hat phu gia dy kién sé tang
trwdng véi CAGR khodng 35% (2017 — 2021) va déng gop khoang 10% trén téng co cu doanh thu ctia AAA
nam 2021.

A
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PHAN TiCH TINH HINH TAI CHINH

Quy md doanh thu va téng tai san

TTVND Doanh thu thuan cac doanh nghiép bao bi nhwa niém yét

3000
2500
2000
1500

E I I I I I I
0 l
AAA TTP VBC RDP SPP TPC

E2013 m2014 m2015 =2016 =9T/2017

o

Nguén: FPTS Téng hop

Téng tai san cac doanh nghiép bao Quy mé doanh thu va téng tai san cua AAA Iu6nldz]’ng
TTVND bi nhwa niém yét dau so VvGi cac doan,h nghiép bao bi nhwa niém yét nhw
4000 Bao bi nhya Tan Tién (TTP), Nhya bao bi Vinh (VBC),

Nhwa Rang Béng (RDP), Bao bi nhwa Sai Gon (SPP) va

3000 Nhya Tan Dai Hwng (TPC) giai doan 2014 - 2016. Téc do
2000 tang trwédng doanh thu ciia AAA trong giai doan 2013 —
2016 khoang 23% trung binh vuot trdi hon han so véi cac

1000 III “ doanh nghiép bao bi nhua con lai nhw VBC (2%); RDP
0 I L L III III Ill (4%), SPP (17%). Téng tai san cta AAA, ciing I6n hon
AAA  TTP VBC RDP SPP  TPC han cac doanh nghiép bao bi nhwa con lai. Trong giai

m2013 m2014 m2015 = 2016 doan 2014 — 2016, tbng tai sa&n cla AAA cé xu hwéng

) i tang manh do An Phat tién hanh xay dwng mé rong nha
Nguon: FPTS Téng hop v Gé phuc vu céc thi tredng xuét khdu méi.

Hiéu qua hoat dong kinh doanh

Bién Igi nhuan goép cac doanh nghiép bao bi nhwa niém yét
20%
15%

10%
i ] ]
0%

AAA TP VBC RDP SPP TPC

m2013 m2014 m2015 =2016 ®=9T/2017

Nguén: FPTS Téng hop

Bién lgi nhuan gép cua AAA & mirc cao so v&i cac doanh nghiép bao bi nhya niém yét khac. Ndm 2016, bién loi
nhuan gdp cta AAA & mirc 14% chi xép sau Bao bi Nhwa Tan Tién (16%). Trong 9 thang dau nam 2017,bién loi
nhuan gdp clia cac doanh nghiép mang méng nhw TTP, RDP, SPP déu sut gidm dang ké trung binh khodng 3.3% so
véi nam 2016 do tac ddng cla gia nguyén vat liéu. Bién lgi nhuan gép cua AAA chi giam nhe khoang 1% nh& cé
chinh sach nhap nguyén liéu linh hoat. Riéng VBC va TPC khéng chiu anh hwéng vi day |a 2 doanh nghiép san xuét
bao bi dét vé&i nguyén liéu chd yéu la PolyPropylene (PP) chir khéng phai PolyEthylene (PE).

A
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ROE cac doanh nghiép bao bi nhwa niém yét
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(4 quy gén nhét, cdp nhat dén quy 3 2017)
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Nguén: FPTS Téng hop
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Nguén: FPTS Téng hop

ROE cua AAA & mirc trung binh so v&i cac doanh
nghiép nhya bao bi. ROE ctiia AAA nam 2016 dat 16%,
ding thr 3 trong cac doanh nghiép bao bi nhya sau TTP
va VBC.

ROE cua An Phat dworc cai thién ré rét tir 5% lén 16%
trong nam 2016. Nguyén nhan la do giai doan 1 nha may
sb6 6 di vao hoat ddng va dong sén pham cho bién lgi
nhuan gdp cao la tui ty hdy dwgc dua ra thj tredong.

ROE 4 quy gan nhét cap nhat dén quy 3/2017 tiép tuc
tang trwdng dat mirc 20%, & mirc cao so véi cac doanh
nghiép cung nganh khac. Nguyén nhan chinh la do giai
doan 2 cia nha may sb 6 va nha may sb 7 véi sdn phdm
tdi day rat — mot dong san pham cho bién lgi nhuan gop
cao di vao hoat dong trong quy 2.

Co’ cau nguodn von *

26%

VBC

330 23%
53%
57% 60%
46% 7%
— L 41%
RDP SPP TPC

VCSH/Téng tai sén No vay/Tdng tai san

Nguén: FPTS Téng hop
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Co cau ngudn vén cua AAA thé hién mirc dé rai ro Iom véi ti 1& don bay D/E xap xi 7/3 tinh dén quy 3/2017;
nhwng chi & mdc trung binh so v&i cac doanh nghiép ciing nganh. Ti 1& no vay trén tbng tai san cla An Phat tinh dén
quy 3/2017 1a 54% trong d6 no’ ngan han chiém 48%, no' dai han chiém 52%. N’ ngan han ctia AAA phuc vu cho nhu
cau von lwu dong (nhap hat nhya tir cac nha cung cdp nwdc ngoai) con no' dai han dé tai tro' chi yéu cho céac dy an
nha may sb 6 va 7. No vay chiém ti 1& 1&6n trong co' cAu tai san nén ching t6i danh gia tinh hinh tai chinh ctia AAA &
murc trung binh, v&i chi sb thanh toan hién hanh chi & mac 1.03 va chi sb chi tra 1ai vay (EBIT/Lai vay) & mirc khodng
5 lan.

Dong tién

Dong tién dau tw tai san cé dinh cia AAA dworc tai tro’ chd yéu bang dong no’ vay. Dong tién dau tw tai san cd
dinh ctia AAA, tang manh trong nam 2015 va 2016 do 2 dw an nha may 6 va 7 bwéc vao giai doan hoan thién. CFO
cla AAA ciling dwgc cai thién rd rét tir mirc am 73 ti trong nam 2015 1én 80 ti trong nam 2016 do giai doan 1 nha may
6 di vao hoat déng giup cai thién doanh thu va lgi nhuan.

Dong tién clia AAA giai doan 2013 - 2016

Increase [l Decrease [l Total

1000 2013 2014 2015 2016
800 119
167
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97 453470| [a70 (206)
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400 a0 218 37 337| |337
66 —
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200 |15 22 = 172130] |30 ™ G5 (20) I (221)
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Nguén: BCTC AAA, FPTS Téng hop
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TONG HOP DINH GIA

Chung t6i dinh gia AAA sir dung két hop phwong phap chiét khdu dong tién va phwong phap so sanh P/E véi trong
s6 80:20. Gia tri cb phiéu AAA theo 2 phwong phap cé mirc binh quan 1a 39,400 VND/cp, cao hon 22.2% so v&i
mirc gia déng clra ngay 15/12/2017. Do d6 ching téi khuyén nghi MUA cho muc tiéu ngén han.

STT Phwong phap Két qua Trong so
1 Phwong phap chiét khau dong tién 80%
Dong tién tw do chi sé hiru 35,656
Dong tién tw do doanh nghiép 42,223
2 Phuwong phap so sanh 20%
So sanh P/E 41,360
Binh quan gia cac phwong phap (VNB/cp) 39,424

Cac gia dinh theo phwong phap chiét khau dong tién.

Gia dinh m6 hinh Gia dinh mo6 hinh

WACC 2017 11.20% Phan bu rdi ro 8.89%

Chi phi str dung no 6.47% Heé s6 Beta 0.8

Chi phi str dung VCSH 20.13% CAGR LNST 2017 — 2021 17%

Lai suét phi rdi ro ki han 5 nam 4.65% Tang trwdng dai han 2%
Thoi gian dw phéng 10 nam

Két qua dinh gia theo phwong phap chiét khau dong tién.

L&i suét chiét khéu 11.20%
D doan tbc dd tdng trwdng dong tién dai han 2%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 5,156,427
(+) Tién va dau tw ngan han (triéu VND) 381,307
(-) No ngén han va dai han (triéu VND) 2,007,928
Gia trj vén chii sé& hivu (tridu VND) 3,529,807
Sé ¢b phiéu lvu hanh téi da sau pha lodng 83,600,000
Gia muyc tiéu (VND/cp) 42,223
Toéng hop dinh gia FCFE

Gia tri hién tai ciia dong tién von chu sé hivu (triéu VND) 2,980,873
Gia muyc tidu (VNB/cp) 35,656

A
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Két qua dinh gia theo phwong phap so sanh.

So sanh vé&i mét sd doanh nghiép san xuat bao bi mang méng niém yét.

Vén hoéa (LTM)  Doanh thu (LTM) LNST (LTM)

OGN ElT Rhlrecus (Ti VND) (Ti VND) (Ti VND)
TPBI 3
(Tha Plastic Bag Industries) Théi Lan 3219.9 3277.5 169.7 20.84
THIP Théi Lan 1912.7 1842.8 186.2 11.28
(Thantawan Industries PCL) : : ' :
SLPR Malaysia 3113.4 930.9 124.3 28.93
(SLP Resources BHD) y : ' ' '
Trung binh 20.35
AMA Viét Nam 2696.1 3311.7 2295

(An Phat Plastic)

(P/E* |a chi sb P/E da diéu chinh vé thj truong Viét Nam)

A
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®
TOM TAT BAO CAO TAI CHINH DU’ PHONG
Don vj: Triéu déng
HDKD 2016 2017F 2018F 2019F CDKT 2016 2017F 2018F 2019F
t?fgr]‘h thu 2143769 3,353,374 4,330,522 4,733,728 Tai san
- Gia vén + Tién va tvong
hang ban 1836,734 2825341 3656324 3,985.852 duong tién 406,677 381,307 304,797 500,072
+ Py
Loi nhuan gop 307,035 528,032 674,199 747,876 bau tw TC
ngan han - - - -
- Chi phi ban + Cac khoan
hang 56.882 90,541 116,924 1270810 paithu 455567 459315 560471 605,456
- Chi phi quan + Hang tén kho
li DN 62,622 100,601 129,916 142,012 450,591 511,295 661,675 721,309
Loi nhuan + Tai sdn ngén
thuin HDKD 187,531 336,890 427,359 4718054 on khac 48,811 64,348 76,899 82,078
- (L&)ai Téng tai san
HDTC (23,729)  (118,206)  (125,942)  (132,786) ngan han 1,361,646 1,416,265 1,603,842 1,908,915
- Loi nhuan + Nguyén gié tai
khac 1,043 4,508 4,755 4,259 sén CDHH 1,703,370 2,164,439 2,507,508 2,599,760
Loi nhuan + Khéu hao Iy
5 é, 1ai 223,192 171 49,527 4
:Ir:yoc thué, lai 164,845 3,19 306, 349,5 ké (364,892) (488,150) (636,170) (792,840)
- Chi phi lai + Gia tri con lai
vay 21,284 122,608 128,810 143949 (4 san COHH 15338478 1,676,289 1,871,338 1,806,919
Loi nhuan + PAau tw tai
: AN 214,177 296,662 41
tru6c thué 166,596 ‘ 96,66 341009 hinh dai han 44,339 44,339 44,339 44,339
£ + Tai san dai
- Thué TNDN 23,692 42,835 59,332 68,202 han khéc 22,353 22353 22,353 22,353
Téng tai san dai
LNST 142,925 171,341 231,330 272,807 han 1,715,970 2,425,784 2,497,051 2,236,214
EPS (d) Tdng tai san
2,492 2,983 4,136 4,754 3,077,616 3,842,048 4,100,893 4,145,129
No & Vén chu
s& hivu
Chi sé kha + Phai tré nguoi
nang sinh loi 2018F 20197 ban 304,264 404,768 522,714 571,383
Ty suét loi + Vay va no
C 0 0 0 0 , -
nhuan gop 14.3% 15.7% 15.6% 15.8% ngdn han 800,795 963,029 1,206,587 1,315,331
.z + Quy khen
0, 0, 0,
Ty suét LNST 6.7% 5.1% 5.5% 3.2% throng 09 12178 26742 46,915
ROE DuPont 16.0% 14.6% 16.3% 16.9% No ngén han 1,140,286 1,430,423 1,819,076 2,001,993
+ Vay va no dai
0, 0, 0, 0, ¥
ROA DuPont 5.6% 4.9% 5.9% 6.6%  pan 982,579 1,044,899 763005 452,933
Ty suét
0, 0, 0, 0, A1
tEhlilT/doanh 7.7% 6.7% 7.1% 7.4% No dai han 082579  1.044.899 763,005 452933
0, 0 0 S
LNST/LNTT 85.2% 79.3% 79.4% 79.4% Tong no 2.122.865 2,475,322 2,582,081 2,454,925
0, 0, 0, 1
LNTT / EBIT 101.1% 96.0% 96.9% 97.6% + Thang dw 160721 108123 108123 168,123
Vong quay 0 o o o £ ax s
tdng tai san 85.2% 96.9% 109.0% 114.8% + Von diéu I 569,650 836,000 836,000 836,000
Don bay tai + LN chuwa phéan
9 9 0 0 -
chinh 283.6% 298.1% 275.3% 257.0% phéi 161,862 252,929 382,852 526,737
Von chu s& hiru 943,800 1,354,422 1504778 1,674,170
Téng céng
ngudn vén 3,077,616 3,842,048 4,100,893 4,145,129
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Chi'so TK/don 2017F 2018F AL TGN 2017F 2018F

bay TC van hanh

CS thanh toan 119 0.99 0.88 0.95 S6 naav ohai th

hién hanh : ' : ' © ngay phat thu 27.63 26.53 25.01 24.82

CS thanh toan P

nhanh 0.80 0.63 0.52 0.59 S0 ngay ton kho 66.05 66.05 66.05 66.05

CS thanh toan £ . .

tidn mat 0.36 0.27 0.17 0.25 S0 ngay phai tra 44.06 44.06 44.06 44.06
o2 Thoi gian luan

No/Tai san 0-58 0-52 048 043 chuyén tién 49.63 48.52 47.01 46.81
. COGS / Hang tdn

No / Vén CSH 1.89 1.48 1.31 1.06 o .08 553 553 553

No ngén han/

Vén CSH 0.85 0.71 0.80 0.79

No dai han/

Vén CSH 1.04 0.77 0.51 0.27

}Eha nang TT 6.04 1.82 2.38 2.43

1ai vay

A
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Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay duwoc cung clp béi FPTS dwa vao cac ngudn thong tin ma FPTS coi 1a dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day di clia cac thong tin nay.

Nha dau tv st dung bao céo nay can lwu y rang cac nhan dinh trong béo cao nay mang tinh chat chli quan cta chuyén vién phan
tich FPTS. Nha dau tw s&r dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dya vao céc thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thudc
vao bat ki rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi didm thye hién bao céo phan tich, FPTS ndm gitr 23 ¢ phiéu AAA va chuyén vién phan tich khéng nam gitr cb phiéu AAA
nao.

Cac théng tin ¢6 lién quan dén chiing khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay co thé dwec
xem tai http://ezsearch.fpts.com.vn hoac sé dworc cung cap khi cé yéu cau chinh thirc.
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