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Khuyén nghi

Gia thi trwong (VND)
Gia muc tiéu (VND)

18,350 (25/06/2019)
22,000 (+20%)

Théi gian dau tw

Diém nhan dau tvw

Hoat ddng kinh doanh c&t 18i véi cac san pham bao bi nhwa ky
vong mang dén tang trwd'ng doanh thu va l¢ii nhuan dét bién cho
AAA. Nho:

- Khd nang kiém soat nguyén vat liéu dau vao t8t nhd chinh sach
mua nguyén vat liéu, s& dung hat nhya téi sinh va kha nang tu cha
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T 6 20 8 dau tu mo rong nha may san xuat. AAA cé 6 nha may chuyén san
4 2 xuat bao bi dwoc trang bi cdng nghé hién dai. Téng cdng suat 1én
2 tdi 96,000 tdn/ nam. Trong giai doan 2019 -2010, AAA s& hoat
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- BDén dau xu hudng san pham than thién méi truong bang chién
R lvge chuyén dich sdn xudt cac san pham bao bi ty hdy. Pay Ia
Thong tin c6 phiéu ~ R B L R . o .
- nhirng san pham chira ham lwvgng cong nghé cao, mang lai bién lgi
Nganh Nhua R R
Vén héa (ty VND) 3,150 "huangop cao hon.
S6 lwgng CP lwu hanh 171,199,976
Beta 0.33  Hoat déng kinh doanh thwong mai hat nhwa véi tiém nang tang
Gid cao nhét 52 tuan 19450  trwéng 16n nho ky két hop dong tiéu bao.
(VND) 13,750 R " . R ) .
L . CTCP San xuat tong hgp An Thanh — céng ty con cua Hll la doanh
Gia thap nhat 52 tuan . o . i . L
(VND) nghiép s& hiru mang ludi phan phoi I&n thi hai vé nguyén vat liéu
KLGB binh quan 10 phién 3,235,045 nganh nhya Viét Nam. Sap tdi, hoat dong nay s& cd sy cai thién vé
(cP) bién logi nhuan gép do hop ddng phan phdi 35% hat nhua PE vdi
Co’ cau C6 dong (%) BSR duoc ky két tré lai trong dau nam 2019.
Trong nuére 87.38%  Tri&n vong dai han nh& cac dv &n tai An Phat Complex véi san
Nwdéc ngoai 12,62% ,.= PN ~ ~ A x
g ’ pham cé ham lwgng cong nghé cao. AAA dang xay dung chién luoc
da dang hda san pham kinh doanh nh& viéc dau tw mé réng thém
S& hiru ctia c6 dong I6n (%) 3 nha may An Vinh, An Trung va An Thanh nham cung cip cac san
CTCP Tap Poan An Phat Holdings 46.62% pham bao bi cdng nghiép, nhwa ép va linh kién nhua ép phun véi
KALLANG Limited 7.64% kha ndng canh tranh cao vé chi phi dau vao, cong suit nha may,
PYN Elite Fund 4.98% Cchat luvong san pham va thi trudng tiéu thu.
Nguyén Thj Thuy Van 0.12%

Téng quan chung

CTCP Nhwa An Phat Xanh (AAA) dwoc thanh 13p vao
ndm 2002 véi hoat ddng kinh doanh chinh I3 san
xuat bao bi. V&i 17 nam hoat dong trong nganh va
dinh hwd'ng san xuat cac san pham tai phuc vu thi
trudrng xuat khau, An Phat hién nay Ia doanh nghiép
san xuat tdi nhwa c6 quy mé Ié&n nhat tai Viét Nam
va dirng th hai trong khu vic Pong Nam A.

Su chuyén minh thuan lgi sang kinh doanh BBS KCN. Hoat déng
cho thué KCN tai KCN An Phat Complex bat dau tir cudi ndm 2018
va da déng gop doanh thu va lgi nhuan trong 2019. Cung v&i sy
chuyén dich sdn xut ngay cang manh mé&, day sé& la co hoi dé KCN
tiép tuc dugc |ap day.
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Rai ro dau tw

Bi€én dong gia nguyén vat liéu dau vao va rai ro ty gia: Dién bién
gia dau kho dy bdo va nguyén liéu hau hét phai nhap khau hoan
toan nén rui ro chénh léch ty gia cling nhu gia nguyén vat liéu bién
dong sé anh huwdng |&n tdi lgi nhuan cua AAA.

Co’ cau Cong ty kha phirc tap.

Co cdu cta An Phat Holdings va cac cong ty con lién quan dén An
Phat Complex kha phtrc tap va thiéu théng tin gay kho khdn cho
chuiing t6i trong viéc dy bdo. Ngoai ra, do co cau phirc tap nén khé
c6 thé kiém soat viéc chuyén lgi nhun sang cédc cong ty me va céng
ty con.

Kha nang kiém soat hiéu qua cha hoat dong R&D. P& phlu hop vdi
xu thé tiéu dung, nhitng ndm gan day AAA lién tuc dau tw cho hoat
déng R&D nhdm nghién ctru va phét trién nhitng sdn pham tdi than
thién, phu hgp vai tirng yéu cau cta thij truong. Viéc tap trung theo
dudi chién lwoc san xuat cic san pham than thién véi méi truong
la hoan toan phu hop véi xu thé chung cla x3 hoi.U'dc tinh sdp t&i,
doanh thu va lgi nhuan tir cac san pham truyén théng s& cé xu
hudng gidm, hoat déng kinh doanh nhitng san phdm nhya than
thién s& gép phan ddp su sut giam dé. Tuy nhién, théi quen tiéu
dung ludn chdm thay déi. Pong thoi, néu doanh nghiép khéng cé
cach lam bai ban va kiém soat chat ché thi cling cé thé gay ra nhitng
suy gidm vé mat hiéu qua kinh doanh trong tuong lai.

Rui ro pha lodng cd phiéu

AAA lién tuc phat hanh c6 phiéu pha lo3ng c6 déng hién hitu, 5 lan
lién ti€p trong 5 ndm qua vdi mirc gid thap hon thi gid. Mac du loi
nhuan mang lai dugc danh gid trién vong nhung cé thé khién EPS
suy giam khién lgi ich c6 ddng thiéu sé bi anh hudng. Bén canh d6,
thang 11/2018, AAA d3 phat hanh hanh trai phiéu doanh nghiép
kém chirng quyén ky han 3 nam. Véi kha nang s6 chirng quyén kém
theo s& dugc chuyén déi trong 30 thang tdi, chung t6i du bao s&
c6 rdi ro pha loang ddi v&i c6 phiéu, day 1a yéu t6 tiéu cuc d6i vai
c6 phiéu trong trung han.

Ap luwc tra no’ 1&n va rui ro tir cac khoan phai thu

No vay tai chinh cha AAA dic biét tdng manh tir ndm 2016, két
thdc quy 1/2019 & murc 3,947 ty dong va bang 1.26 lan vén chd.
Ngoai ra, mirc d6 vay no cta Hll- Cong ty con clia AAA cling rat l1on.
Ngoai ra, bén canh cac khodn phai thu khich hang chiém ty trong
I&n nhat, cdc khodn phai thu vé cho vay la rat lon, chid yéu do cho
vay chéo vdi cac cong ty con va cong ty thanh vién trong Tap doan.
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Téng quan vé hoat ddng kinh doanh

CTCP Nhuya An Phat Xanh (AAA) dugc thanh 13p vao nam 2002 véi
hoat déng kinh doanh chinh 13 sdn xu4t bao bi. V&i 17 nam hoat
doéng trong nganh va dinh hudng san xuat cdc san pham tui phuc
vu thi trudrng xuat khau, An Phét hién nay |a doanh nghiép san xuat
tui nhya cé quy mo Ién nhat tai Viét Nam. An Phat cé hai cdong ty
con 13 CTCP An tién Industries s& hitu 50.99% (HIl: HOSE) kinh
doanh thuvong mai hat nhya, san xuat hat phu gia Calbest va bét
d4 CaCO3 dung trong san xuat tdi nhwa va cung cap cac dich vy van
tai. 1 cong ty con khac AAA s& hiru 100% tir thang 12/2018 la An
Phat Complex vdi tdng vén diéu 1 12 910 ty dong.
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ANCUONG AN VINA AN THANI ANTN

C6 doéng 1dn nhat cha AAA 13 An Phét Holdings véi ty 1& s& hitu cla
AAA vGi 46,62%, dirng thr 2 va th 3 an luot 1a hai quy ngoai la
Kallang Limited v&i 7,64% va PYN Elite Fund v&i 4,98%.

Vi thé trong nganh

Trong s6 cac doanh nghiép san xuat sdn pham bao bi nhya cd nuéc
vlra phuc vu xuat khau vira phuc vu thj trwdng ndi dia, An Phat 13
doanh nghiép c6 quy mé 1&n nhat véi cong sudt nha may hién tai
|&n t&i 96,000 tan /ndm. Céc san pham cta AAA chi yéu duoc xuat
khau sang thi trudng nwdc ngoai (trén 90%), da va dang khang dinh
duoc vi thé tai nhitng thi trudng khé tinh, duwoc phan phdi dén
khap cac siéu thj l&n tai chau Au, Nhat Ban va My.

So vd&i cac cdng ty cung nganh, déi tha canh tranh I&n nhat trong
khu vic Dong Nam A clia AAA [a TPBI- mot cong ty sdn xuat bao bi
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Co ciu doanh thu theo san pham
nam 2018

0.88%

3.72%

43.60%

——

Bao bi

= Thwong mai NVL nganh nhwa
Calbest va bot da

Dich vu

Nguyén liéu dau vao

- HDPE, LDPE, LLDPE (70-80%)
- Hat nhya tai sinh (15-25%)

- Hat phu gia: Callbest,
Masterbaches

- Hat nhua tdi ty hay

- Nung chay nguyén liéu

nhya khd twong ddng vdi AAA tai Thai Lan. Tir cudi 2017, AAA d3
chinh thirc vugt TPBI vé cdng sudt nha mdy va trd thanh nha san
xuat bao bi mém moéng I1&n nhat Déng Nam A.

Hoat dong kinh doanh chinh

Doanh thu kinh doanh cla AAA dén tlr 4 hoat dong chinh. Mang
san xuat va kinh doanh bao bi chiém vi tri chl lyc, déng gdp tdi 50-
70% vao tong doanh thu. Mang san xuat va kinh doan hat phu gia
Calbest va bot da CaCO3 cla cong ty con HIl, déng gép khoang 3-
5% doanh thu hang ndm. Cac kinh doanh khac 13 kinh doanh
thwong mai hat nhua cla CTCP San xuat téng hop An Thanh —céng
ty con cua Hll, kinh doanh dich vy van tai cia CTCP Lién van An Tin
- cOng ty con cua HIl va mdi nhat 1a kinh doanh cho thué KCN tai
KCN K¥ thuat cao An Phat Complex bat dau déng gép doanh thu tir
2019.

Co cau doanh thu hop nhat hang nam cé sy bién dong dang ké,
dac biét vao ndm 2018 khi cd sy thay déi khi ty trong déng gop tir
thuong mai nguyén vat liéu nganh nhuya, tang trudng tr 26% trong
nam 2017 |én 51% trong nam 2018. Mang san xuat bao bi giam
manh tlr gdn 70% xudng con 44%, trong d6 doanh thu tir bao bi ty
hiay chiém khoang 10%-15%.

Mang bao bi

Quy trinh san xuat baura
- TUi dwng rac, tui cudn, tui
thye pham,...

- Théi mang
- Cat, dap thanh va day tui

- Bao bi mang moéng, Jumbo

- Bao bi vi sinh phan hdy hoan

- Ddng goi toan
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Doanh thu va bién LNG mang bao bi

1. Kha nang kiém soat tét dwoc nguyén vat liéu dau vao
Nguyén liéu chinh Cac loai hat nhya nguyén sinh Polyethylene
(HDPE, LDPE va LLDPE), hat nhya ty hdy. Hat nhya nguyén sinh ma
An Phat s&t dung gém 2 loai chinh la HDPE va LDPE , chiém ty trong
|&n nhat trong co cau nguyén vat liéu (70-80%).

Cac nguyén liéu dau vao nay dugc san xuat ch yéu tir 2 ngudn 1a
dau mo va khi thién nhién nén bién déng gid HDPE va LDPE trén thi
trudng thé gidi sé bién dong cung chiéu vdi gid dau Brent thé.
Viéc gid dau duy tri & mirc cao va dat dinh vao gitta nam 2018 cung
v&i chinh sach duy tri gia bAn nham mé rdng thij trudng 13 nguyén
nhan chinh khién bién LNG mang bao bi clia cong ty chi dat 13.23%
trong nam 2018 so v@&i 14.74% ctia nam 2017.

Phu thudc vao nguyén vat liéu nhap khau

Do ngubn cung trong nudc chua dép ing duogc, hat nhya PP déu
dugc nhdp khau 100% tir tir nhiéu déi tac nwdc ngoai, chi yéu tir
tlr Qatar va UAE. Hat nhya tu hQy phuc vu cho san pham tui ty hay
duogc cong ty nhap khau tir Trung Qudc va mot s6 nudc EU. Do vat,
rdi ro chénh léch ty gia sé anh hudng |&n tdi lgi nhuan cha AAA.

Nguon nguyén liéu tai sinh va lgi thé tir chinh sach nhip hang
giup tiét giam chi phi nguyén liéu

Dé& giam thiéu gid thanh san pham, AAA sir dung thay thé mét phan
hat nhya nguyén sinh trong qud trinh san xuat bang hat nhua tai
sinh, chiém 15-25% trong co ciu hat nhua dau vao cia AAA. Hat
nhya tai sinh dwoc céng ty san xudt mot phan tlir day chuyén tai
ché céc san pham nhua d3 qua st dung cia minh, mét phan dugc
AAA nhap khau tlr cdc nha mady tai ché khac trong khu vuc vadi gia
bang 2/3 gia hat nhwa nguyén sinh. Bé&n canh dé, AAA cling cé lgi
thé& dac biét khi nhap khau nguyén liéu. Dau nam 2016, AAA d3
dam phan thanh céng vdi cac nha cung cip. Theo théa thuan, doi
tac s& diéu chinh don gid hop déng nguyén liéu & mirc +5% moi khi
gia hat nhya thay déi + 10%.

Chl déng ngudn cung nguyén vat liéu phu

Ngoai nguyén vat liéu chinh, cac phu gia trong qua trinh san xuét
[a hat nhua Calbest, bot da CaCO3 va hat mau Masterbaches. Hién
nay, AAA c6 thé han ché dugc phan I&n rdi ro do chi ddng duoc
ngudn cung tlr nha may 4 - Yén B&i vdi cdng suat thiét ké 222.000
tan/nam.

3469 16%
14%
12%
2017 2018 Q1/2019
888888 Doanh thu Bién LNG
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Nha may

Nha may 1
Nha may 2
Nha may 3
Nha may 5
Nha may 6

Nha may 7

San pham

2. K& hoach mé rdng san xuat véi ky vong tang trwéng
tai thi trwdng xuat khau

Hé théng nha may san xuat bao bi nhya véi tiéu chuan chat lvong
cao

AAA hién cé 6 nha mdy san xuat bao bi nhya, trong d6 ¢ 2 nha
mdy mdi duoc dau tu va dua vao hoat déng tir ndm 2017 1a Nha
may 6 va Nha mdy 7 nang tong cdng suat |én gan gap doi dat 96,000
tan/nam. Toan bd may mdéc déu dugc nhap khdu 100% tir chl yéu
tr chau Au, Nhat Ban va Dai Loan... Hé théng nha xudng va may
mac cha An Phat d3 dwoc chirng nhan tiéu chuan BRC — tiéu chuan
qudc té dau tién vé bao bi va dong goi.

Cdc nha mdy san xuét

N3m divao hoat Céngsuatthiét  Thitrudng
dong ké (tdn/ndm) tiéu thu

Tui dyng rac
Tai T-Shirt va tdi cudn

Tui tu hay sinh hoc va tdi cudn
Tudi cudn va tui tu hay sinh hoc

Bao bi mang mong: tdi thuc
pham, Ui zipper, tui block
header, tui die-cut; Bao bi Jumbo
Tui rat day

2004
2008

2009
2014

2017

13,200
22,800

13,200
11,000

37,000

EU
EU

EU
Nhat Ban

Nhéit Ban

2017 9,600 My

AAA cling dang trién khai xy dung du dn nha mdy sé 8 — AnBio.
Vi téng vén dau tu la 360 ty ddng. Cong suat thiét ké 7.200
tdn/ndm, dy kién s& hoan thanh va van hanh tir quy 4/2019. San
pham dugc ung ng 13 tdi nhya tu hdy sinh hoc va bao bi mang
phirc cho nganh ché bién thyc pham. Tuy nhién, sau [an diéu chinh
th& hai, hién tai Céng ty dang cé k& hoach chuyén d6i san xuat
hoan toan tui nhya ty phan hay thay vi bao bi mang phirc do quy
md thj trwdng cha san pham tdi vi sinh 1&n hon va duwoc dénh gia
|a trién vong cao hon.

San lwong tiéu thuy tai thi trwé'ng EU chiém ty trong Ién va tiép
tuc dwoc duy tri

Cac thi trwvong nudc ngoai dong gop tdi trén 90% doanh thu cla
AAA. Trong dé, san lugng tiéu thu cac san pham tui truyén théng
clia An Phat tai thj trwéng Chau Au chiém ty trong I&n nhat khoang
60% san lwong xuat khau, twong duong véi khoang 40,000-50,000
nghin tan/nam.
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Thi trwérng xuét khau

nghin tan bao bi nhya
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181
151 157 155 170

Céc khach hang phan phdi I&n nhat tai chau Au cla AAA bao gom
Euro Packaging Italia Spa, Kompol Sp, Evenplast, Comco Plast va
Ardale International. Sdn pham tdi nhua cla AAA hién c6 mat & céc
siéu thj va chudi ban I& 1&n cta chau Au nhw Kaufland, Lidl...

Cong sudt tiéu thuy hién tai cda nhdm nha may phuc vu thi truong
nay déu dat 95% cong suat thiét k&. Diém loi cha AAA khi xuat khiu
sang EU la khéng chiu mirc thué chéng pha gia trong khi nhya nhap
khau tir mot s6 nwdc chau A nhuw Trung Qudc, Thai Lan, Malaysia
phai chiu mirc thué tir 8%-30%.

Thi trwdng Chau Au 13 thi trwong truyén théng cliia An Phat tuy
nhién du dia phat trién khong con. San lugng tiéu thu cdc san pham
truyén thdng tai thi trwong Chau Au cé xu hudng giam, dy bao
khoang 10-15% do xu hudng han ché st dung cac san pham tdi ni
|6ng truyén thdng nham bao vé mai trudng sinh thai. Tuy vay, viéc
phat trién cac sdn pham tui ty hdy than thién véi moi trudng sé 13
du dia dé AAA tiép tuc tham nhap vao EU.

Trién vong tich cwc tir thi trwé'ng Nhat Ban va My

Nhat Ban 13 thj trudng con nhiéu du dia cho cac doanh nghiép bao
bi mang mong Viét Nam ndi chung va AAA ndéi riéng. Dy an nha
mdy sd 6 gilp AAA khai thac thi trudng tiém ndng Nhat Ban va Ia
du &n cé quy md 1&n nhat cha An Phat. Tr ndm 2015, AAA d3 san
xuat va xuat khau vao thi trudrng Nhat Ban véi san lugng 1én. Céc
san pham la bao bi mang mdng nhu tai T-shirt shopping, tui flat,
tui zipper, tui block header,... bao bi Jumbo va tui vi sinh ty phan
hay 1a cac san pham dugc thi trudng Nhat Bdn wa chudng.

Hién tai nha may sé 6 méi chi hoat déng khoang 85%. Nam 2019

131
50 '
I I I I I I sé duoc coi la nam AAA tao ra sy tang trwdng dot bi€n trén thij
0 trudng Nhat Ban véi viéc hoat dong tdi da cdng suat. Pién hinh 13
2013 2014 2015 2016 2017 2018 don hang 1,400 ty déng duoc ky két vai doi tac khach hang Nhat
Ban xuat khiu bao bi mang mong
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Nha may sd 7 cong suat 9.600 tan/ndm vai san pham chinh 13 tui
day rut vai muc tiéu giip AAA mé rong thi trwdng tai My. Uu thé
cta AAA véi thi treong My d6 |a san pham tui day rat hién chua
phai chiu mirc thué chéng ban pha gia giéng nhuw cac loai tdi nhua
PE khac. Nha mdy hoat déng tlr nam 2017, hién tai dang hoat dong
v@i khodng 50% cdng sudt, du kién dat t6i da céng suat giai doan
2020 - 2021.

3. Su chuyén dich co’ cdu san xuat va ban hang tir cac
san pham nhwa truyén théng sang cac san pham xanh
than thién véi moi trwong nham cai thién bién loi
nhuan.

Nhitng ndm gan day, AAA bat dau tap trung cho hoat dong R&D
nham nghién clru phat trién cac sdn pham cong nghé cao, than
thién véi méi trwong. Tai Viét Nam, AAA 13 don vi duy nhat san xuat
va kinh doanh cdc sdn pham nhuwa vi sinh phan hay hitu co véi dong
san pham mang thuong hiéu AnEco, bao gdbm: cdc loai tui vi sinh
ty hay (tdi thywe pham, tai cé quai, tui dung rac), bé dao — thia -
dia, géng tay vi sinh tu hudy, 6ng hut vi sinh tu hdy, coc gidy vi sinh
ty hay. Co ngudn goéc tlr tinh bdt, AnEco c¢6 kha ning phan hidy
thanh CO2, nudc va phan hitu co trong diéu kién chén 1ap ty nhién
hodc cong nghiép. D&i vdi viéc san xuat bao bi ty hdy thi yéu té
nguyén vat liéu dau vao gia thanh con cao va chi cé mét sé it nha
cung cap trén thé gidi. AAA hién la nha sdn xuat bao bi nhua duy
nhat & Viét Nam nhap truc ti€p hat nhwa tw hdy tir BASF CHLB Dirc
—Tap doan hoda chat I&n nhat thé gidi.

SO lwgng cong ty trén thé gidi san xudt hién mdicé khoang 10 cong
ty, trong d6 cé 4 céng ty hang dau tai Phap, Pirc, Italia va Trung
Quéc. Day 13 sdn pham s8& ti€p tuc giip AAA tham nhép vao cac thi
trwong xuat khau, dic biét [ EU. EU c6 k& hoach cat giam viéc st
dung 80% lwong tui ni-Ibng vao ndm 2019 bang viéc yéu cau céc
qudc gia st dung cac bién phdp khac nhau (ddnh thué, han ché
hodc cAm s dung) dé han ché sir dung tui ni 1dng va cAm nhiéu san
pham nhya dung mot [an va tai ché toan b bao bi nhya vao ndm
2030. P&n nay, cac san pham nhin hiéu ANEco da duoc xuat khau
dén cac qudc gia thudc chau Au véi san lugng trung binh gan 9.000
tan/thang.

101 100 1I I
2013 2014 2015 2016 2017 2018
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I6ng san phdm toan bd tui
do dung 1 ni léng
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Tai thi trwong My, New york va California |a hai bang cdm st dung
hoan toan tdi nhya dung 1 lan, ¢é hiéu lyc tir ndm 2019. Ngoai ra,
co hoi tir cudc chién tranh thuwong mai My - Trung khi san pham
bao bi nhya ctia Trung Quéc bi ap thué 25% ciling sé tao diéu kién
giup AAA phat trién dong san pham va thdm nhap vao thj truong
MY. AAA c6 ké hoach xdy nha mdy An Phat USA tai My, chuyén san
Xuat tdi vi sinh phan hdy hoan toan, tui PE va cdc san pham than thién
vdi moi trudng. Dy kién s& ban san pham trong quy 1/2020, trudc
mat phuc vu thj trudng Bac My.

Viét Nam la nwdc dirng thi tu trong danh sach nhirng qudc gia xa
rac thai nhya nhiéu nhat trén thé gi¢i (nghién clru cong bé théng
12/2017). Hién nay, cac nd lyc nhdm gidm chat thai nhya ciing
dang duogc xuc tién ngay cang tich cuc. Phu hop vdi xu thé, san
pham tui ty hdy cda AAA ciing dang hién dién trén hé théng cac
siéu thj tai Viét Nam tlr cudi nam 2018. Ngoaira, AAA cling d3 dat
duwoc thda thuén vdi cac hang bay nhu Vietnam Airlines, Bamboo
hay Vietjet d& dwa AnEco vao phuc vu thwong mai.

Bién LNG quy 1/2019 chi & mirc 13.61% do gia dau da cé xu hudng
phuc héi trong Q1. Tuy nhién phan doanh thu tir sdn phdm ANEco
lai c6 bién LNG cao khoang 20-25%, bién lgi nhudn rong 10-12%
giup lgi nhuan kinh doanh mang cét 16i duoc duy tri. Trong thoi
gian tdi, muc tiéu clda Cong ty la duy tri bién lgi nhuan 6n dinh &
murc 6 -7%. Khi Céng ty tang tdc cho AnEco thi bién d6 lgi nhuan tir
déng gdép clia mang sdn pham nay cho AAA cling sé cao hon.

Mang hat phu gia Calbest
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Mang hat phu gia cia An Phat dugc dong gdp tir cong ty con la
CTCP Nhya va Khoang san An Phat — Yén Bai (HIl) (AAA s& hiru
50.99% HlI). Hién cong ty dang s& hitu cong ty con la CTCP San xuat
Téng hop An Thanh vdi Nha mdy San xuat hat nhua phu gia vdi san
pham doc quyén hat Calbest (PE, PP) va Nha mdy San xuat bot da
siéu min v&i sdn pham ch lyc 1a bét d4 CaCO3 Ia thanh phan chi
yéu clia hat Calbest (80 —90%). Hat phu gia cta HIl 90% phuc vu thi
trwong xuat khau, trong dé thi trwong Chau A chiém khoang 60%.
Hién tai, day la mang dem lai bién LNG & mirc 20-30%. Q1/2019,
bién LNG sut giam cht yé&u 13 do dién bién gid dau gay dnh huéng
dén gid ca nguyén vat liéu dau vao cha Hll.

Loi thé canh tranh vé gid do tdn dung dwoc ngudn nguyén liéu
trong nuéc

San pham hat phu gia Callbest clia HIl ¢6 wu thé canh tranh rat |&n
so v&i cac san pham tuwong duong cla thé gidi nho loi thé gid ré
duoc tan dung tlr ngudn nguyén liéu san xuat 13 da voi dugc cung
cap tlr Yén Bai tai mé da Méng Son va Luc Yén. Theo danh gia thi
da voi tai Yén Bai co chat lvgng tét nhat Viét Nam vdi ham lugng

CaCO3 |&n hon 98% vdi dd trang, dd sang dong déu cao.

Nang lwc san xuat hat nhwa phu gia va bot da CaCO3 duoc gia
tang

Hién nha may hat phu gia d3 tang cdng suat 1én 150,000 tan/nam
va nha may bot d4 CaCO3 cdng suat 220,000 tan/ndm gidp gia tang
san lugng tiéu thu. Va&i khoang 2.000 doanh nghiép nhya dang
hoat déng trong nudc, phan 1&n la cdc doanh nghiép nhé va vira.
Chung t6i danh gia thi trwdng trong nuwdc danh cho san pham
Calbest con kha nhiéu du dia tang trwdng. Viéc tdng quy mé An
Phat-Yén Bai mot mat giip AAA ddm bao dugc ngudn cung nguyén
liéu CaCO3 dau vao, mat khac cling giup AAA gia tang mot phan loi
nhudn tir mang hoat déng tiém ning nay. Théng ké 3 thiang dau
nam 2019, téng san lwong tiéu thu hat phu gia cda HIl [én t&i hon
17.000 tan. S& lwgng khich hang cda HIl lién tuc tdng manh vadi
trung binh 10 khach hang md&i trong va ngoai nudc ting thém moi
thang. Téng san lugng tiéu thu du kién ndm 2019 dat 180.000 tan.

Phat trién du an 1am hat phu gia cao cap giup tiét kiém chi phi
trong cac cdng doan san xuat

Trong chién luvgc ndm 2019, HIl s& phét trién du an Compound tai
An Phat Complex (tién than 13 KCN Kenmark cla Dai Loan). Pay la
du an lam hat phu gia Compound cao cép, gitp giam chi phi trong
céng doan phdi trén san pham, dic biét I8 Compound Bio cho san
xuat cac san pham nhya than thién véi moi trudng. Dy kién 2 nha

phu gia
30.71%
izogo% 19.86%
2017 2018 Q1/2019
B Doanh thu Bién LNG
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Doanh thu va lgii nhuan tir thwong

mai hat nhya

may mdi sé duoc trién khai tai Hdi Dwong trong nlra cuéi 2019 gdbm
1 nha mdy nguyén liéu nhya va 1 nha may san xuat hat nhyua ky
thuat.

Mang van tai va thwong mai hat nhua

Kinh doanh van tai c6 quy mé con khiém tén

An Tin la cbng ty con cla HIl hoat ddng trong linh vyc kinh doanh
van tai. Ngoai phuc vu cho cac céng ty thanh vién thi An Tin con
thwe hién van chuyén cho cadc doanh nghiép ngoai. Hién tai doanh
thu tlr mang van tai déng gdp ty trong kha thap trong co cdu doanh
thu cha AAA (3%-5%).

Hoat déng kinh doanh thwong mai hat nhwa véi tiém nang ting
trwdng 1&n nho ky két hgp déng tiéu bao.

CTCP San xuat téng hop An Thanh — cong ty con cla HIl hién d3
trd thanh doanh nghiép s& hiru mang Iwdi phan phoi 1én th hai
vé nguyén vat liéu nganh nhya Viét Nam. Cong ty hién nay dang la
doi tac tryc ti€p vdi cac nha cung cap hat nhya I&n nhat trén thé
gidi. V&i tiém ndng hon 2,000 doanh nghiép san xuat trong nganh
bao bi nhwa nén co hdi cho mang thwong mai ndi dia clia AAA la
kha lén.

N3m 2018, tdng san lwvong ban hat nhya dat hon 135.000 t4n/nam,
déng gop doanh thu téi 4.154 ty dong trong ndm 2018 nhung bién
LNG mang lai rat thap, chi & mirc 2.7% nam 2018. Lgi nhuén lai
khong bat kip da tang clia doanh thu. Ngoai ra, lgi nhuan 2018 giam
cling do hgp déng bao tiéu hat nhya PP trong nuéc véi BSR bi tri
hodn tién do ki két, khién lgi nhudn thwong mai bi anh hudng nhiéu
b&i bién dong ty gid (ty gia USD/VND ndm 2018 tang khoang 2.7%).
T1/2019, hop ddng nay ti€p tuc dugc trién khai, AAA s& dugc dam
bao phan phdi t&i thiéu 35% hat nhya PP tir BSR. Gid bao tiéu s& ré
hon mua trén thj tredng khodng 2-3% (20-30USD/ tan). Q1/2019,
bién LNG mang kinh doanh nay van chi & mirc 2.2% chu yéu |a do
dién bién gia hat nhua cé xu huwéng tang trong quy nay.

Trién vong dai han nh& cac dw an tai An Phat Complex

v@i san pham cé ham lwong cong nghé cao

Q2/2018, AAA d3 chao ban cé phiéu ra céng ching cho c¢6 déng
hién hitu véi ty 1& 1:1, thu vé 1,170 ty ddng nham nang vén tai Cong
ty TNHH KCN K§ thuat cao An Phat dé dau tu 3 nha may tai KCN K§
thuat cao An Phat Complex— trwdc day la KCN Viét Hoa. Cac dy an
nay d3 hoan thanh I3p dit va chay thlr trong quy 4/2018 duy kién
sé di vao hoat dong chinh thirc quy 1/2019.

0,
5000 4,154 8%
4000 N 6.24% 6%
3000
0,
2000 2.70% 1,164 4%
1,058 2.23%
1000 ] 0
0 0%
2017 2018 Q1/2019
gsEs Doanh thu === Bjén LNG
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Dv an chia AAA

San pham Cong suat Thoi diém  Thoi diém
thiét ké kh&icong  divao hoat
dong

Bao bi cong nghiép cho cong 1.25 triéu T6/2018 12/2019
nghiép dong goi bao/thang

T4m nhya ép dung trong xay 1 triéu T6/2018 Q1/2019
m2/nam

Linh kién nhyua ép ky thuat 100 triéu T6/2018 Q1/2019
cho cac sp nhya gia dung, sp/nam

thiét bj gia dung dién ti

Nha may sdn xuat bao bi cdng nghiép An Vinh

Sén phdm: bao bi dét PP (FIBC), bao Sling va Jumno v&i chudi gia
tri khép kin tir hat nhwa dén thanh pham.

Thj trirong: ndi dia va xuat khau téi Nhat Ban, Pong Nam A....

Loi thé canh tranh: chi phi dau vao, bao gbm chi phi sdn xuat tai
Viét nam thap hon va ngudn nguyén liéu ré hon do d3 dat dugc
thoéa thuan bao tiéu 35% san lwgng PP cua BSR (khoang 45.000
tan/ndm) va ngudn bot da tir HIl. Nha may sé di vao hoat dong tur
thang 12/2019 véi cong suat thiét ké& 13 13.200 tan/ndm. Sdn pham
danh cho xuat khau sang Nhat Ban va cdc nwdc ASEAN. Dy 4n nay
s& ky vong s& c6 thé dem lai doanh thu dy ki€n 900 ty dong, bién
lgi nhudn rong uéc tinh 15% khi van hanh hiéu qud dat hét cong
suat.

Nha may sdn xuat vat liéu kién tric cong nghé cao An Cudng

SGn phdm: Tadm 6p tudng, tran, san nhya, phao trang tri ndi that
mang thuong hiéu Anpro.

Thi trwong: Thi trudng muc tiéu dy kién s& 1a 70% ndi dia va 30%
xuat khau. Hién tai An Cudng d3 cé hé théng khoang 30 dai ly va
nha phan phdi cling véi 3 showroom tai 3 mién Bac, Trung, Nam
v@i thuong hiéu AnPro. An Cudng da di vao hoat dong chinh thirc
v@i cong suat khoang 700 nghin m2/nam tuong duwong vdi 70%
CSTK.

Khd ndng canh tranh: cac san pham tam 8p cé tinh thAm my cao va
cé nhiéu dac tinh mdi do dugc phd cdng nghé mang UV 3 16p
(chéng 4m, chéng tham cao; cdch 4m —nhiét; ngan chan lra; khong

Dv an Téng dau
tw (ty
déng)

An Vinh
532
An Cuong 548
An Trung
360
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bong trdc...). So vé&i mirc gia cla cac san pham khac nhv 6p da, 6p
g0,... gid cong bd clia san pham nay thap hon 20-30%. Dic biét, tdm
8p Anpro |a san pham dau tién duwoc san xuat trong nudc bang
céng nghé Dirc, do do giad thanh sdn xuat duoc tiét giam t6i da so
v&i cac san pham nhap khau cung loai.

Nha may san xuét linh kién nhwa An Trung Industries

SGn phdm: Linh kién nhua ép k§ thuat cho cac sdn pham nhua gia
dung, thiét bj gia dung dién t, thiét bi di dong, 6 td xe mdy....

An Trung tap trung san xuat chi yéu céc san pham linh kién nhya
dién t&r véi san lvgng khodng 9.000.000 san pham/thang nham
cung rng cho cdc doanh nghiép FDI. Pay 1a mét diém nhan cdt méc
quan trong khi AAA budc chan sang moét linh viwec mdéi ngoai thi
trwong bao bi. Tir thang 3/2019, An Trung d3 chinh thirc tré thanh
nha cung &ng cap 2 cho Elentic — mot vé tinh cha Sam Sung, va s&
tré thanh nha cung cap cdp 1 cla Samsung du kién quy 1/2020.
Ngoai Samsung, hién nay, An Trung c6 khoang 10 khach hang Ién
khéc |3 cac tap doan da qudc gia va cdc doanh nghiép I&n cia Viét
Nam.

Ngoai ra, Tap doan An Phat Holdings — Cong ty me clia AAA cling
da bat tay véi Tap doan Vingroup (thang 11/2018) dé thanh lap
Cong ty TNHH Linh kién Nhya O t6 VinFast - An Phat (VAPA) véi
muc tiéu chinh |a cung cip phu tung, linh kién nhyua cho viéc san
xuat 6 td, xe may. V& nang luc sdn xuat, VAPA cé khad ndng cung
cap bé linh kién nhya cho khodng 250.000 xe 6 t6 va 500.000 xe
may/ndm. Nha mdy s& chinh thirc hoat déng, chay th{r san pham
vao thang 6-2019 trudce khi di vao san xuit dong loat. Py sé la co
hoi dé AAA tan dung thé manh cdia minh trong nganh san xuét linh
kién nhya nho nha may An Trung,...

Sw chuyén minh thuan loi sang kinh doanh KCN

Quy IV nam 2018, AAA phat hanh 400 ty trdi phiéu kém chirng
quyén cho nha dau tv nuwdc ngoai, muc dich hop tac kinh doanh
v3i An Phat Complex dé xay dung, phat trién ha tang khu céng
nghiép.

Khu cong nghiép An Phat Complex, trwdc day la KCN Viét Hoa —
Kenmark v&i dién tich 46.38 ha tai Hai Dwong, trong dé dat xay
dwng nha may 34,99ha, cé vi tri chién lwgc ndm & Quéc 16 5 néi Ha
N&i va Hai Phong. V&i dién tich nay, AAA ¢ kha nang xay téi da 26
block. Hién tai KCN d3 cé téng cong 14 block, trong dé AAA sir dung
8 block va 6 block dy kién ban va cho thué. 5 block d3 dwa vao van

www.dnse.com.vn
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K& hoach khai thac KCN An Phat
Complex

hanh tir 2018 vdi ty |& khai thac &@ mirc 10%. AAA, phan dau ty |1é
khai thdc nam 2019 la 40%.

Q1/2019, AAA lan dau tién ghi nhan doanh thu tir cho thué KCN.
Coéngty d3 cho thué khodng 50,000m2 cung vdi bén 3 khéi nha may

40 95  100% 120% v3di khdch hang Leo Paper Group — Tap doan bao bi gidy hang dau
30 tlr HongKong, thu vé 470 ty déng doanh thu va 169 ty déng vao loi
80% nhuan hop nhat. Sang Q2/2019, hoat ddng nay sé tiép tuc khai sac
20 331 349 v&i thong tin tiép tuc thué thém 35,000m2 tir Tap doan nay va
10 24.4 I 40% 11,000 m2 tir 1 khach hang khac bén HongKong.
139
0 [ ] . I 0% Hién tai AAA cling dang trong qua trinh dam phan vé&i khach hang
2019 2020 2021 2022 dén tlr Pai Loan (Trung Quéc), néu thuwong vu thanh céng, du kién
] khach hang sé& thué 10 block nha xudng. Sau nhitng thuong vu
i Ly ke dién tich cho thué trén, ty & 15p ddy hién nay 13 55-60% dién tich va dy kién dén cudi
=Ty & cho thué ndm 2019, ty |& nay s& dat tir 75-80%, vuot khdi k& hoach AAA d3
déra.
Phan tich tinh hinh tai chinh
Trién vong kinh doanh tich cuc véi bién lgi nhuan mang lai con
hon
Bién LNG va gia dau thé gidi
S/thung
100 20%
80 16%
60 12%
40 8%
20 4%
0 0%
WO 0 08 B a0 o La° B o o Lo Y P e L P o
=== Gig dau thé gidi Bién LNG
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 LNST  ====Bién LNR

Doanh thu thuan hop nhat dat hon 8.019 ty déng, tdng 97% so vJi
nam 2017, dat 134% ké& hoach dit ra, LNST hop nhat dat 212 ty
doéng, giam 19% so v&i ndm 2017. Bién lgi nhudn cla AAA sut gidm
manh tlr 6.5% xudng 2.6%. San lwong tai tiéu thu nam 2018 wéc
dat khoang 84.991 tan, tdng 21% so vd&i ndm 2017 va dat khodng
89% cdng suat thiét k€ mang tdi ni ldng cla AAA.

So vd&i cac DN trong nganh, AAA c6 murc bién lgi nhudn gdp & mirc
cao. Pac biét 1a ndm 2017, bién LNG dat 13.52%, cao nhat trong s6
5 DN trén. Nam 2018, bién LNG sut giam con & murc 8.40% do chinh
sach gilr binh 8n gid ban mang bao bi trong béi canh bién déng gia
nguyén vat liéu cé xu hudng tang, tang cdng suat hoat dong hai
nha mdy 6 va 7 va muc tiéu chiém Iinh thj trwong dé lam bé phéng
cho nam 2019.

Bién LNG ctia AAA so véi cac DN trong nganh

40% I|
TTP

11.71%
9.01% | | 9:52%
SPP

TPC

9.43%
.06% I I
VB RD

C P

m 2014 m2015 2016 #2017 2018

Nam 2019, AAA dat muc tiéu doanh thu dat 10.000 ty dong va loi
nhudn sau thué dat 510 ty déng, gap 2.8 lan so v&i nam trudc. AAA
d3 c6 mot khéi dau an tugng trong ndm 2019 véi KDKD quy 1 ting
trudng vuot bac: 2.612 ty doanh thu (tang 102% YoY) va 224 ty
ddng LNST (tdng 273% YoY) véi mirc bién LNG cao 14.3% va bién
LNR 8.5%. Trong mang kinh doanh truyén théng chi dat mirc tang
trudng doanh thu vira phai 11.5%, bién LNG giam con 13.3% nhung
dwoc danh gia 1a cé sy cai thién do dién bién hoi phuc cta gia dau
trong quy va xu hudng san xuat kinh doanh cac san phdm mang lai
gia trj gia tang cao. Y&u t6 chinh gép phan va KQKD Q1 dén tir kinh
doanh KCN. Trong thoi gian thé, xu thé tiéu dung nhirng san pham
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No vay tai chinh

than thién v&i méi trvdng ngay cang phd bién ¢ thé gy sut giam
doanh thu kinh doanh tui ni I6ng truyén théng, do vay AAA can c6
k& hoach ddy nhanh viéc chuyén déi sang kinh doanh tui than thién
v&i moi trwong.

No vay tai chinh ting manh, dong tién dworc tai tro’ cht yéu bang
dong tién tai chinh

N vay tai chinh cla AAA déc biét tdng manh tir ndm 2016, két thic
quy 1/2019 & mirc 3,947 ty dong. Trong d6, vay ng ngan han ting
cht y&u dé dap rng nhu ciu vén luu ddng, dic biét 1a hang ton kho
va cac khodn phai thu khach hang. Khodn ng vay dai han chid yéu
do cong ty phat hanh trai phi€u kém ching quyén ky han 3 ndm

trong Q4/2018. Ty |é ng vay/ VCSH & murc 1.26 lan. Chi phi 13i vay
cla AAA mac du cé xu huwdng tang nhanh nhung co cdu ngudn vén
duoc danh gid 1a kha an toan vdi chi sé thanh todn hién hanh 13
1.24 lan, thanh toan |3i vay la 3.02 lan.

Tinh hinh dong tién
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Viéc néi 1dng chinh sach ban hang nham muc tiéu mé rong thi
trwdng va tich trir hang tén kho cho céc dy an sdp trién khai, CFO
khéng duwoc cai thién nhu ky vong. Do vay, CFl hoan toan duwoc tai
tro tu CFI.
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Cac khoan phai thu ting nhanh, dic biét lién quan dén cac khoan
cho vay chéo giira cac cong ty trong Tap doan

Cac khoan phai thu khach hang tang nhanh, Q1/2019 tang 87%
nhung khong duoc chi tiét trong BCTC. Cac khoan phai thu vé cho
vay ngan han ciing ting manh, chi yéu |3 cac khoan vay tin chap
hau hét lién quan dén Tap doan Cong ty me va cac cdng ty con
trong Tap doan. Cac khoan phai thu khac tang 185% lién quan dén
thu 13i t&r cac khoan cho vay Cong ty me va cac bén lién quan.

Du phdéng

Vé&i két qua kinh doanh vuot troi trong Q1/2019. Ching t6i ky vong
nam 2019 sé& la nam AAA cd su tang trwdng vugt troi nho nhirtng
trién vong da duoc dé cip trong bdo cdo nay. Dy bdo téng doanh
thu va lgi nhuan rong cia AAA ndm 2019 dat lan lugt 9403 ty déng
(tdng 17%YoY) va 450 ty dong (tdng 149%YoY). Quan diém dy
phong nhu sau:

- Mang bao bi: déng gdép doanh thu 3,991 ty. San lwgng bao bi tiéu
thu ky vong tang 20% nh& gia tang cong sudt nha mdy sd 6, s6 7,
trong d6 déng gép doanh thu tir san pham tui ty hay chiém khodng
20-25%. Bién LNG cling dwoc cai thién & mirc trén 15% do gia tang
ty trong tiéu thu san pham hat vi sinh tw phan hiy vdi gid ban cao
hon va ky vong dién bién tich cuc tir gid dau.

- Mang thwong mai: Doanh thu dén tlir hoat déng thwong mai hat
nhya s& khéng cé sy bién ddng nhiéu so véi 2019. Trong dd cd
khodng 30% doanh thu dén tir kinh doanh hat nhwa PP cho BSR.
Bién LNG dén tir kinh doanh cho BSR s& cao hon khoang 4% -4.5%
do gid nhua thdp hon 2-3%, con lai v&i mire 2-2.5%, phu thudc vao
dién bién gia dau.

- Mang KCN: Chung t6i udc tinh, phan ha tdng KCN cho thué s&
duoc 13p day trong ndm 2020. Nam 2019, tong dién tich nha xwdng
d3 cho thué 13 gan 10ha, trong d6, ghi nhan kha nang ghi nhan
doanh thu cho thué tir viéc ki hgp déng 10 block v&i ddi tac bén
Dai Loan. AAA sé tiép tuc ghi nhan phan doanh thu tir viéc cho thué
nha xuwdng & nhirng ndm sau véi mire bién 1gi nhuan gép 50%.

- Mang phu gia va kinh doanh van tai: San xuat va kinh doanh hat
phu gia tang trvdng 20% nho dién bién tich cyc tir gid dau va sé
lvgng san pham tiéu thu ma HIl d3 dat duwoc trong Q1. Ngoai ra,
viéc chuyén sang san xuat cac Compound cao cap s& giup HIl dat
duwoc ky vong tang trudng doanh thu va lgi nhudn. Hoat dong kinh
doanh van tai van s& duoc duy tri 6n dinh nhu ndm 2018.
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- Doanh thu tir 3 nha may méi: An Phat Holdings nam c¢6 phan
kiém soat & cdc cong ty nay (An Vinh, An Cudng va An Trung). Do
khéng nam duwoc thdng tin cu thé vé ty 18 s& hitu cha AAA tai nhitng
céng ty nay nén chdng tdi chwa duwa tiém nang loi nhuan tir day
vao mo hinh du bdo cho AAA.

- Chi phi ban hang va chi phi quan ly doanh nghiép: tang khoang
18.4% va bang 4.5% doanh thu thuan do céng ty dang mé& réng thj
truong tiéu thu noi dia.

- S8 lwgng ¢6 phiéu lwu hanh: Thang 11/2018, AAA d3 phat hanh
thanh cong 400 ty trai phi€u kém chitng quyén. Theo d6, mdi trai
phiéu khi phat hanh sé& kém theo 10 chirng quyén. Mdi chitng
quyén sé twong duong vdi quyén mua 10.000 c6 phiéu véi gia
khong thap hon 14.000 déng/CP va khéng cao hon 14.500
déng/CP. Chirng quyén cd thé duoc thuc hién trong 4 dot: dot 1
vao 08/11/2019, dot 2 vao 08/05/2020, dot 3 vao 08/11/2021 va
dot 4 vao 08/05/2022. Ching t6i wdc tinh ti 1é pha lodng EPS dua
trén gia dinh s& c6 1.000 chirng quyén thuc hién vao moi dot twong
duong vai 10 triéu c6 phi€u duwoc phat hanh. Ngoai ra, AAA ciing
d3 théng qua phuong an phat hanh 8,5 triéu cd phiéu ESOP cho
ngudi lao ddng, tvong duwong vdi 4.96% tdng s6 cd phiéu dang lvu
hanh.

Két qua dw phéng nhu sau:

Chi tiéu (ty dong) 2017A 2018A 2019F

Doanh thu thudn
Gia von hang ban
Loi nhuan gop

4069.61 8011.57 9403.05
3519.22  7338.64 8257.60
550.39 672.94 1145.44

Doanh thu hoat déng tai chinh 55.78 61.52 84.97
Chi phi tai chinh 95.05 208.59 220
Chi phi ban hang 105.72  156.56 235.08
Chi phi quan ly doanh nghiép 79.32 123.62 188.06
Lo'i nhudn thuan tir hoat déng kinh doanh 326.06 245.69 587.28
Lei nhuan khac 1.99 8.30 0
Tang lgi nhuan ké toan trudc thué 328.05 253.98 573.22
Loi nhudn sau thué 263.36 212.15 481.57
Loi ich cla ¢ déng thiéu s 40.02 31.89 31.89
Loi nhuén sau thué cta cd déng clia Cong ty me 223.34 180.26 449.68
L3i co ban trén cé phiéu (*) (VND) 3.43 1.12 2.37

Pinh gia

Trong tuong lai, cdu chuyén dai han & AAA sé dugc ky vong |on
nho viéc gia tang cdng suat nha may va sy thay déi trong thi hiéu
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Chi tiéu (ty dong)

LN tir HDKD

L3i vay sau thué

Khau hao

PAu tw XDCB

Thay déi VLD

FCFF

GT cudi clng

GTDN

Nog vay

Tién +dau tu tai chinh ngdn
han

Loi ich c6 d6ng thiéu sd
Gia trj von héa

S8 lwong c6 phan

Gia trj hop Iy (1000 VND)

cla ngudi tiéu dung chuyén tir s dung bao bi truyén théng sang
bao bi than thién v&i méi trwdng. Méc du doanh thu thuan cé xu
hwéng gidm do doanh thu sdn phdm nhua truyén thdng gidm,
nhung dugc bu lai mot phan nh& doanh thu cla cdc san pham
nhya than thién va bién lgi nhudn lién tuc duoc cai thién. Dong
gop tlr hoat dong kinh doanh hat phu gia cling sé cho bién lgi
nhuén cao hon. Hoat dong cho thué nha xudng tai KCN s8 tiép tuc
dién ra tich cuc va 1ap day vao ndm 2020.

Dinh gia theo phuwong phép chiét khau dong tién

Gia dinh
L3i suat chiét khau 9.76%
Beta 0.33
Phan bu rdi ro thj truong 10.96%
L3i suat phi rairo 5%
Chi phi vén chu s& hiru 8.65%
Chi phi vén vay 10.50%
Ty lé ng 0.6
Ty & VCSH 0.4
Toéc d6 tang trudng dai han 2%
2019F 2020F 2021F 2022F 2023F
737.28 617.46 713.23 747.61 740.67
144 144 144 144 144
212 180 230 250 270
650 400 200 200 200
340 300 300 300 300
103.28 241.46 587.23 641.61 654.67
8603.44
6991.90
3835.00
1366.37
390.00
4133.27
189.70
21.79

Pinh gia theo phwong phap P/E

Hién AAA dang giao dich v&i P/E bang 8.4 Ian, thap hon 24.3% so
v@i P/E trung binh nganh sdn xuat nhwa ca trong nudc va khu vuc
la 11.1x. V&i nhitng trién vong d3 duoc dé cip trong bdo cdo nay,
ching toi dinh gia c6 phi€u AAA véi mirc P/E ky vong bang véi mirc
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10. Tuy nhién nha d4u tw van nén than trong trudc rdi ro pha lodng
c6 phiéu trong thoi gian téi.

Chi tiéu

LNST du phdng 2019 (ty dong) 449.68
S8 lwong ¢ phiéu lwu hanh (triéu cp) 189.7
EPS du phdéng (VND) 2,370
P/E muc tiéu 9.4
Gia muc tiéu (VND) 22,300

K&t hop hai phwong phédp vai ty 1& 50:50, ching téi du bdo mirc gid hop
ly cGia AAA trong thoi gian tdi s& vao khoang 22,000 déng/ ¢6 phiéu. Tl
d6, chung t8i dua ra khuyé&n nghi NAM GIT’ cho ¢ phi€u nay trong
TRUNG HAN.
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v

KET QUA HPKD 2015A 2016A 2017A 2018A BANG CAN DOI KE TOAN 2015A 2016A 2017A  2018A
Doanh thu thuin 1,615 2,144 4,070 8,012 Tién & twong duwong 470 407 510 645
Gia vén 1,425 1,837 3,519 7,339 Phaithu NH 364 456 961 1,613
L3i gop 190 307 550 673 Tobn kho 214 451 537 863
Chi phi ban hang 75 57 106 157 TSNH khac 24 49 85 147
Chi phi quan Iy 42 63 79 124 Taisan NH 1,072 1,362 2,143 3,989
DT HD tai chinh 22 30 56 62 Phai thu DH 21
Chi phi tai chinh 50 54 95 209 TS cd dinh 637 1,434 2,299 2,199
Loi nhuan khac 2 1 2 8 TS dd& dang DH 191 215 98 1,208
LN Cong ty LD, LK - - - - BDSdautw - - - -
Lgi nhuan trudc thué 51 167 328 254 Pautu TCDH 43 44 - 48
Thu& TNDN hién hanh 10 24 64 43 TS DH khac 13 22 36 63
Thué& TNDN ho3n lai - - - -1 Loithé& thvong mai - - - -
LN sau thué 41 143 263 212 Taisan DH 883 1,716 2,433 3,540
LNST ¢& dong thiéu s& 1 1 140 32 TONG TAI SAN 1,955 3,078 4,576 7,529
LNST (Céng ty me) 40 142 223 180 Phai trd ngudi ban 201 304 519 623
EBIT 74 193 408 379 Phaitra NLD 5 9 13 20
EBITDA 158 286 576 624 Vay & ng NH 439 801 1,418 2,492
CHI SO TAI CHINH Phai tra dai han khac - - - -
Tang trwang (%) DT chua thyc hién - - - -
Doanh thu 3.45 32.78 89.83 96.86 Toéng no’ 1,135 2,123 2,951 4,549
Loi nhuan gbp 3.86 61.76 79.26 22.27 Vén chi sé& hiru 819 955 1,625 2,980
EBITDA 12.44 81.46 101.04 8,37 Von BT CSH 495 570 836 1,712
EBIT 22.13 159.24 110.83 (7.05) Thang dv 147 161 198 532
Lgi nhuan sau thué (14.79) 254.82 57.30 (19.29) Loinhuan chuwa phan phdi 116 162 284 266
Téng tai san 37.50 57.44 48.71 64.53 Quy dau tuw phat trién 36 38 46 58
V6n chd sé hitu 5.48 16.51 70.20  83.40 Céc quy khac - - - -
Kha nang sinh loi (%) Lgi ich c6 déng thiéu s6 10 11 248 399
LN gbép / Doanh thu 11.76 14.32 13.52 8.40 TONG NGUON VON 1,955 3,078 4,576 7,529
LN HDKD / Doanh thu 302 772 801  3.07 LUUCHUYEN TIEN TE

EBITDA / Doanh thu 9.79 13.38 14.17 7.80 LNTT 51 167 328 254
EBIT / Doanh thu 4.63 9.04 10.04 4.74 Kh3u hao TSCD 83 93 168 245
LNST / Doanh thu 2.51 6.67 6.47 2.65 Chi phi ldi vay 24 27 81 126
ROA 2.37 5.64 5.84 2.98 Thay déi VLD 1489 286 543 589
ROE 6.78 12.02 18.07 11.00 Tién thuén tir HD KD (73) 80 (81) 39
Hiéu qua hoat ddng (x) Thay d6i TSCD (284) (1,023) (696) (1,699)
Vong quay phai thu 1430 13.21  12.74  14.45 Thu hodi dau tw gép von - - 151 18
Vong quay HTK 8.10 5.53 7.13 10.49 L3i cho vay, c6 tirc 10 12 13 24
V/q khoan phai tra 7.88 727 855  12.85 Tién thuan tir HD BT (244) (1,012) (99) (2,628)
Kh3a n3ng thanh todn (x) Thu/tra lai vén gép - 84 407 1,418
Hién hanh 1.61 1.19 1.08 1.24 Vay/trd ng gbc vay 453 871 575 1,443
Nhanh 1.29 080  0.81 0.98 C& tirc, LN d3 tra 2) (86) 100)  (136)
C&u truc tai chinh Tién thuén tir HBTC 451 868 882 2,726
T8éng no/ Vén CSH 1.38 2.22 1.81 1.52 Tién thuan trong ky 133 (63) 103 136
Vay NH/ Vén CSH 0.74 1.86 1.46 1.28 Tién ddu ndm 227 470 407 510
Vay dai han/ Vén CSH Tién cudi ky 470 407 510 645

(Pon vi: ty VND)
(Ngudn: AAA)
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Théng tin lién hé

CONG TY CO PHAN CHU'NG KHOAN DAl NAM
DAINAM SECURITIES JOINT STOCK COMPANY

TS. DS Thai Hwng
Email: hungdt@dnse.com.vn
Tru s&: Tang 5, Toa nha HACC1 Complex Building,
35 Lé Van Lvong, Thanh Xuan, Ha NGi
Tel: (024) 7304 7304
Fax: (024) 3200 8583

Website: www.dnse.com.vn

1. CO' SO KHUYEN NGHI

V&i thoi han dau tu dai han (>12 thang), DNSE Research duwa ra khuyén
nghi MUA, NAM GIU hodc BAN dua trén kha nang sinh 1o duy kién cda

céc c6 phiéu so sdnh vdi ty |8 sinh &1 yéu ciu cla thi trudng 1a 16% (*).

Khuyén nghi MUA khi ¢ phi€u du kién s& tang tuyét doi tir 16% trd
lén, khuy&n nghi BAN khi c6 phiéu du ki€n gidm tir 8% tr& lén va
khuy&n nghi NAM GIT khi ty 18 sinh loi du kién trong khoang -8% dén
16%.

* Ty lé sinh 1o yéu céu cda thj trvong duoc tinh todn dwa trén loi tic trdi

phiéu Chinh phd 1 nédm va phén bu rdi ro thj trvdng si¥ dung phwong phdp dé
léch chuén cta thj trirong cé phiéu.

2. TUYEN BO MIEN TRACH NHIEM

Céac thong tin trong bao cdo nay dugc Cong ty C6 phan chirng khodn
DPai Nam dua ra dya trén ngudn thong tin ma ching téi coi 1a dang tin
cay. Tuy nhién, DNSE khéng dam bao tinh chinh xac, day d va cap nhat

clia nhitng théng tin nay.

Cac nhan dinh dugc dua ra trong bdo cdo nady mang tinh chat ch quan
cla chuyén vién phan tich. Cac nha dau tuv sir dung bdo cdo nay nhu
ngudn tw liéu tham khao ty chju trach nhiém cho quyét dinh dau tu

clia minh.
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