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Doanh thu nam 2018 tang 50% yoy,
LNST gidm 24% yoy, hoan thanh 60%
ké hoach d@ ra.

Doanh thu 2019 dv kién ting 100%
yoy, LNST tang 155% yoy

San lwgng nam 2018 chia mang kinh
doanh bao bi ting 14% yoy. Ké
hoach nam 2019 Igi nhuan trwéc
thué ting 40 ty VND, twong dwong
khoang 20% yoy.

KET QUA & KE HOACH KINH DOANH 2018-2019

Doanh thu ndm 2018 dat khoang 8,000 ty déng, tang 50% yoy, vuot 33% ké hoach
dé ra. Doanh thu tdng manh dén tir viéc ddy manh hoat déng hét cdng suat tai 2
nha may s6 6 va s6 7. San lugng san xuat dat 86,500 tan, tang 14% yoy, doanh thu
mang bao bi tdng 40% yoy twong duong khodng 800 ty dong.

Lgi nhuan sau thué wéc dat 200 ty ddng, giam 24% yoy, chi hoan thanh 60% ké
hoach. Loi nhuén sau thué€ gidm manh do: (1) bién lgi nhuan gép gidm do chinh
sach giam gia bén, ting canh tranh d& hoat d6ng t&i da cong suat tai 2 nha may
md&i 6-7. (2) Mang thuong mai chua dat két qua nhu ky vong do hop ddng bao
tiéu phan phéi hat nhya PP cho loc héa dau Binh Son bi tri hodn do thi tuc kéo
dai. (3) Cac dv an trong diém tai khu cdng nghiép An Phat Complex chua dem lai
lgi nhuan.

N&m 2019, AAA dat k& hoach kinh doanh véi trién vong tich cyc. Cu thé, doanh
thu k& hoach dat 10,000 ty VND, ting 100% yoy va LNST dat 510 ty dong, ting
155% yoy dwa trén cdc yéu t6: (1) Cai thién bién lgi nhuan hoat dong san xuét san
pham nhwa; (2) P4y manh khai thac khu cdng nghiép An Phat Complex; (3) Tang
trwdng & mang thuong mai. Theo quan diém cla chdng t6i, ngoai trir trién vong
khd rd rang tir khu cong nghiép An Phat Complex, viéc cai thién bién lgi nhuén
mang bao bi s& giap nhiéu khé khan do canh tranh nganh gay gét. Trong khi d6 tang
trudng mang thuong mai phu thudc nhiéu vao tién dé hop déng bao tiéu hat nhua
PP v&i BSR.

THONG TIN HOAT PONG DOANH NGHIEP

Hoat déng kinh doanh chinh cla AAA I3 san xuat bao bi mang méng véi 16 nam
kinh nghi@m. Ndm 2018, téng san lugng san pham cla AAA dat 86,542 tan, ting
14% yoy trong d6 dong san pham than thién v&i mdi trwedng Aneco chiém khoang
11%, con lai 13 cdc dong san pham truyén théng. 98% san lwong dugc tiéu thu &
thi trudng nudc ngoai, trong do EU 1 thj trwearng I16n nhat, chiém 44%, ti€p sau do
14 Nhat Ban chiém 29% va Chau My chi€ém 19%. Nho su ddng gép clia nha may 6
va nha may 7, tdng san lwgng xuat sang Nhat va My déu tang 1.5 [an so vdi ndm
2017.

AAA d3t ké hoach lgi nhuan mang bao bi tdng 40 ty déng trong ndm 2019 dwa trén
cac yéu t6: (1) Dam phan lai gid bén, cai thién bién loi nhudn gop; (2) Chién tranh
thuong mai My - Trung gitp tang san lwong tiéu thu tai thi trudng MY; (3) Tai co
ciu danh muc sdn phdm, huwéng t&i cac sdn phadm cé bién lgi nhuan gop t6t hon.
Chung t6i cho rang muc tiéu tang trudng loi nhuan tir mang bao bi clia AAA sé gip
khoéng it khé khan. Dong san pham bao bi clia AAA khong cé |gi thé canh tranh rd
rang cung véi canh tranh nganh gay gat 1a nhitng yé&u t6 bat loi cho viéc dam phan
lai gid ban. Chién tranh thwong mai My - Trung cé thé gitip AAA ting san luong tai



Dw ki&n cho thué va ban 6 block tai
khu cong nghiép An Phat Complex,
mang lai 190 ty VND l¢i nhuén.

Hop déng bao tiéu dau ra hat nhya
PP tir BSR du kién duwoc trién khai
nam 2019

Bi€u d6 1: K&t qua kinh doanh 2013-2018F
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M tuy nhién s& d6i mat gidm san lwong & cdc thi trwdng khac khi nguén hang tir
Trung Quéc khdng xuat duwoc vao My sé tim dén khu vue khac dé thay thé. Bén
canh d6, cac dong san pham méi cia AAA can thoi gian dé danh gid hiéu qua kinh
té& cling nhw mirc d6 hap thu cda thi trudng.

AAA s& hitu khu céng nghiép An Phit Complex véi dién tich 46ha tai Hai Duong.
Vi dién tich nay, AAA cé kha ndng xay tdi da 26 block. Hién tai khu cdng nghiép
d3 cd tdng cdng 14 block, trong d6 AAA st dung 8 block va 6 block du kién ban va
cho thué véi tdng Igi nhudn dat 190 ty déng. Dién bién tlir chién tranh thuwong mai
MY - Trung dem lai trién vong tich cyc cho nganh bat déng san cdng nghiép, qua
d6 tdng kha ndng 1ap d3y cac block ciia AAA trong cic ndm téi.

Hop d6ng bao tiéu dau ra hat nhya PP tir nha may loc hda dau Binh Son dwy kién
s& duoc trién khai trong ndm 2019 sau khi bi tri hodn trong ndm 2018. Hop déng
nay 13 mét trong nhirtng wu dai cha Tap doan Dau Khi danh cho AAA dén tir viéc
Tap doan An Phat hop tac vdi PVTEX khai déng lai nha may soi Dinh V. Cu thé,
AAA s& dugc dam bao phan phéi téi thiéu 35% hat nhya PP tir BSR. Dy kién gid
bao tiéu s& ré hon mua trén thj trwdng 20-30USD/ tan. Gid vén hat nhua thap sé
tao diéu kién cho AAA cai thién bién lgi nhuan gdp hoac diéu chinh gid ban ting
kha nang tiéu thu. Theo quan diém cla ching téi, mirc dd hiéu qua ciing nhu thoi
gian cUa hgp déng nay sé phu thudc nhiéu vao mirc d6 thanh cdng ctia AAA trong
du an PVTEX.

Biéu d6 2: K& hoach khai thac khu céng nghiép An Phat

Complex
() (%) (hecta) (%)
9,000 — - 8.0 40 + T 120

8,000 +

2013 2014 2015 2016

N Doanh thu thuan Bién lg'i nhuan rong

+ 7.0 35
7,000 + 60 30 +
1 70
. 1 5.0 25 1
5,000 + =
2000 + 4.0 2 + 1 60
/000 T 40
3,000 + T 30 157 ; 1 a0
2,000 + + 2.0 10 +
1,000 + T 10 5+ T2
. 13.9 24.4 EER] 34.9

2017

100
+ 100

-

T+ 80

o -
2018 2019 2020 2021 2022

mmm Liiy ké dién tich cho thué Ti 1& cho thué ha tang

Ngudn: AAA

Ngudn: AAA

NHAN DINH

Chung t6i danh gid cao kha nang thanh céng cia AAA & mang bat dong san cong
nghiép v&i dién bién nganh thuan loi va vi tri dep ctia khu dat. D8i véi mang hoat
doéng kinh doanh chinh 13 san xu4t bao bi, ching téi ddnh gid AAA s& tiép tuc gip
nhiéu khé khan do canh tranh nganh gay gt cung véi viéc AAA khong cé loi thé
canh tranh rd rang trén thj truéng qudc té€ dan téi kho cai thién gia ban d3u ra.

Hién tai, AAA dang duoc giao dich tai mirc gia 14,400 VND (gia ngay 18/01/2019)
tuong dwong murc P/E trailing dat 11.83x. V3i trién vong c6 duoc loi nhuan dot
bién tlr An Phat Complex, goi bao tiéu hat nhya PP ctia BSR trong ndm 2019 cling
trién vong nganh kinh doanh chinh, ching t6i danh gid AAA c6 trién vong TIiCH
CU'C trong ngdn han (dudi 1 ndm) va TRUNG LAP trong trung-dai han.
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Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giir: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN cAo

C4c thdng tin trong bdo cdo dugc xem |3 ddng tin ciy va dua trén cac ngudn thong tin d3 cong bé ra céng ching dugc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiu trdch nhiém vé d6 chinh xac cda
nhitng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng duoc xem |a quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng ¢ nghia vy phai
cip nhét, slra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong tredng hop cac quan diém,
du bdo va udc tinh trong bao cdo nay thay d8i hodc tré nén khdng chinh xéc. Thong tin trong bao cdo nay dugc thu thap
tlr nhiéu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac clia thong tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t6 chirc dau tu cling nhu cac nha dau tw cd nhan cba KBSV va khéng mang tinh chat khuyén
nghi mua hay ban bat c& chirng khodn hay cng cu tai chinh ¢d lién quan nao. Khéng ai dugc phép sao chép, tai san xuat,
phat hanh ciing nhu tai phan phdi bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan
bang vin ban clia KBSV. Khi sir dung cac ndi dung da dwoc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Péng Pa, Ha Néi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928
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