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HSX: AAA
Gia thi trwérng (03/01/2019) 14.250 | Khuyén nghi
Gia muc tiéu 15.400 | THEO DC~)|
Chénh léch 8%

Bién dong gia AAA va VNIndex
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Théng tin giao dich 03/01/2019
Gia hién tai 14.250
Gia cao nhat 52 tuan (VND/CP) 25.750
Gia théap nhat 52 tuan (VND/CP) 13.750
Sé lwong CP niém yét (CP) 171.199.976
Sé lwong CP lwu hanh (CP) 171.199.976
KLGD BQ 30 ngay (CP/ngay) 2.148.412
Ty 1é s& hiru nwée ngoai 12,62%
Vén didu & (ty VND) 1.712
Vén héa (ty VND) 2.816
EPS 4 quy gan nhat (VND/cp) 1.220
P/E trailing 11,71x

Théng tin doanh nghiép

Tén

Dia chi

Doanh thu chinh

Loi thé canh
tranh

RUi ro chinh

Cong ty C6 phan Nhwa va Mai
trwdng xanh An Phat.

L6 CN11 — CN12, Cum CN An
DPéng, TT Nam Sé&ch, Huyén
Nam Sach, Tinh Hai Dwong.
Bao bi nhwa, tui ni long, thwong
mai hat nhya.

San pham chét lwgng cao, hé
thdng khach hang, nha phan
phéi truyén théng.

Rui ro bién déng gia nguyén vat
liéu dau vao. Rii ro pha lodng.

TRIEN VONG TANG TRUONG TU AN PHAT COMPLEX
RUI RO BEN T’ DONG TIEN VA PHA LOANG CO PHIEU
Chung téi tién hanh cap nhét dinh gié c6 phiéu AAA cta Cong
ty C6 phan Nhwa va Méi trieong xanh An Phat, niém yét trén

san

HSX. Bang céch st dung phuong phap chiét khdu dong

tién va phuwong phép so sénh, chung téi xac dinh gia muc tiéu
cta cb phiéu AAA la 15.400 dong/cp, cao hon 8% so véi gia
hién tai. Chung téi khuyén nghi THEO DOI déi véi cb phiéu
AAA trong trung han. Nha déu tw c6 thé xem xét mua vao cé
phiéu AAA tai mirc gia 12.300 déng (loi suat ky vong 25%)

DIEM NHAN DAU TV

v

Quy mé I&n nhat trong cac doanh nghiép nhwa bao bi
Viét Nam. Cong suat thiét ké& 1&n dén 96,000 tan san
ph&dm/nam trong nam 2017 da dwa An Phat vwot qua dbi
thd canh tranh chinh ctia minh 1a TPBI (64,000 tn san
phadm/nam) tr& thanh mét trong nhirng nha cung cép bao
bi mang méng I&n nhat khu viec Déng Nam A.

Tang trwdng tir thi treong méi va san pham méi. Hai
nha may sbé 6 va sé 7 tang cong suét trong ndm 2018 d&
giup AAA khai thac hai thj treong la My va Nhat Ban. San
ph&m tdi tw hdy ciling da gitp AAA tang san lwong tai thi
trwong truyén thdng EU khi viéc st dung cac sén pham
than thién vé&i moi treong dang tré thanh xu hwéng.

Mé& réng quy mé theo chiéu ngang, An Phat Complex
la déng lwc tang truwéng doanh thu loi nhudn chinh
nam 2019. Cac dy an trong té hop An Phat Complex cla
AAA da hoan thanh I&p d&t va chay thr trong quy 4/2018
dw kién sé di vao hoat dong chinh thirc quy 1/2019.

YEU TO CAN THEO DOI

v

Bién déng gia nguyén liéu dau vao. Nguyén liéu nhua
dau vao chiém ty trong I&n trong co’ cdu chi phi clia AAA
nén bién déng gia nguyén liéu nhua trén thj trwong thé
gi&i sé &nh hudng truc tiép dén bién lgi nhuan clia AAA.
Rdi ro ty gid. Trong co cu doanh thu nam 2018, ti trong
doanh thu ndi dia wéc tinh chiém khoang 50%, nén cac
bién dong ty gia s& anh hwéng dén lgi nhuan ctia AAA.
Rui ro pha lodng. Thang 11/2018, AAA da phat hanh
thanh cong trai phiéu kém chirng quyén dé tang vén dau
tw va bd sung vén lwu ddng. Tdng sbé cb phiéu di kém véi
quyén mua la 40 triéu véi gia mua tir 14.000 — 14.500
twong rng vai ti 1é pha loang sé& hiru 23%.

(tham khdo béo céo dinh gia 1dn ddu thang 12/2017)
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Chuyén déi mé hinh doanh nghiép sang ciu tric tap doan

Co clu cd déong An Phat A
Holdings
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Cé dong khac

Nguén: AAA, FPTS Téng hop

Cé6 déng Ién la An Phat Holdings. Trong ndm 2018, sau nhiéu 1an mua vao An Phat Holdings hién 1a cé déng
|&n nhét trong co' cdu s& hivu ctia AAA v&i 46,62%, dirng thir 2 va thir 3 1an lwot 1a hai qu§ ngoai 1a Kallang Limited
Vv&i 7,64% va PYN Elite Fund v&i 4,98%. Trong co cu sé& hiru ctia An Phat Holdings, ba c6 déng sang lap 1a éng
Pham Anh Dwong — Ch tich HDQT AAA, 6ng Nguyén Lé Trung — Téng giam déc AAA va éng Pham Hoang Viét
nam gitr 81%.

AAA hién tai dang hoat déng dwéi mé hinh tap doan véi 4 céng ty con la An Tién Industries (HII), An Thanh,
An Tin va An Phat Complex. An Phat Complex la cdng ty con dwoc AAA thanh 1ap sau khi phat hanh tang vén cho
c6 dong hién hiru trong ndm 2018. An Phat Complex cé vén diéu 1& 1a 910 ty ddng trong d6 AAA ndm 100%.

Cac dw an dau tw trong t6 hop An Phat Complex:

Th&i gian Céng suat thiét

San pham chinh Vén dau tw hoat dong &
An Cuong Ta&m nhya ép, 6p twong, trdn, noi thdt. 106ty VND  Q1/2019 444.000 m2/nam
An Vinh Bao bi dét PP, bao Jumbo, bao Sling 532ty VND Q1/2019 24.000 tAn/nam
An Trung Linh kién nhwya ép phun ky thuat cao 548ty VND  Q1/2019 N/A
An Bio Tui ty hdy va bao bi mang phirc 360ty VND  Q4/2019 N/A

Nguén: AAA, FPTS Téng hop

Céc dw dn nam trong t6 hop An Phat Complex déu da hoan thanh xdy dwng co’ ban va Iap dit mdy méc,
dang trong qué trinh chay thee. Tinh dén quy 3/2018, AAA da hoan thanh xay dwng co s& ha tang tai 4/8 block
nha xwéng tai khu té hop An Phat Complex. Dw an tAm 6p nhwa An Cwérng da hoan thanh 1&p dat day chuyén mot
phan va dang trong qua trinh m& rong dai ly phan phdi va showroom ban hang, du kién sé van hanh chinh thic
vao quy 1/2019. D &n bao bi dét An Vinh hién da 1&p d&t va van hanh thir 4 day chuyén kéo soi va dét, dy kién
sé hoan thanh 1ap d&t va cho ra san phdm vao quy 1/2019. Dy &n linh kién nhwa An Trung ciing d& hoan thanh I&p
dat 18/68 day chuyén du kién sé& hoan thanh I&p d&t trong thang 3/2019. Béi véi dw an An Bio (dw &an nha may sb
8), AAA da quyét dinh chuyén dw an tir dia diém ci tai thi trAn Nam Sach sang khu An Phat Complex va du kién
sé hoan thanh va van hanh t&r quy 4/2019.
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Két qua kinh doanh 9T/2018

9T/2018 9T/2017

HSX: AAA

Doanh thu thuan 5.803 2.644 +119% 98% Doanh thu 9T/2018 tang trwdng manh, nguyén
nhan chd yéu dén tr mang thwong mai hat
nhwa.

Tai ni léng 2.488 1.861 +34% Doanh thu tlr mang tui ni I6ng tdng 34% so v&i
cung ky do cac nha may 6 va 7 tang céng suét
tlr dau nam.

Hat phu gia Calbest 206 169 +22% Doanh thu tang do nha may hat phu gia HIl
tang cong suat trong quy 2/2018.

Thwong mai hat nhya 3.053 605 +405% Doanh thu tang manh do nhu cau hat nhuya
trong nwéc tang manh trong nam 2018.

Dich vu 56 9 +522%

Loi nhuan gop 475 354 +34%

Tui ni léng 304 291 5% Loi nhuan gop mang tui ni 16ng tdng nhe 5%

N . o R

Hat phu gia Calbest 63 66 50 vaAmang h.a’lt phu 9|a Eﬂam nhe 5% Pguyen
nhan do gia nguyén liéu nhwa nguyén sinh
tang trong nam 2018.

Thwong mai hat nhya 87 36 +142% Loi nhuan mang thwong mai hat nhya tang
trwdng manh 142% doanh thu tang manh.

Dich vu 21 -39

Chi phi ban hang 104 44  +136% Chi phi ban hang tang manh do An Thanh thyc
hién déy manh mé& réng thi trwong tiéu thu cho
mang thwong mai hat nhya.

Chi phi quan ly 86 56 +54% Chi phi quan ly tdng 54% do cac dy an nha
may mai tai khu An Phat Complex di vao hoat
dong thir nghiém.

Lei nhuan tr HDKD 285 254 +12%

(EBIT)

Doanh thu tai chinh 41 23 +78%

Chi phi tai chinh 141 65 +117%

Chi phi lai vay 110 52 +112% Chi phi lai vay tang manh do n¢ ngén han tang
manh +47% chd yéu 1a no ngén han phuc vu
nhu ciu vén lwu déng clia ctia nha may 6 va 7

Lai (I6) tlr céng ty LDLK - 24 Giam do thoai vén tai VBC.

Loi nhuan khac 5 0,7

Loi nhuan trwéc thué 190 236 -19%

Loi nhuan sau thué 159 188 -15%  46% Giam 15% so v&i cung ky va chi dat 46% ké
hoach nam do bién lgi nhuan gbép gidm, céac
loai chi phi tang manh trong nam 2018.

LNST cé dong déng ty me 129 158 -18%

Ngudn: AAA, HIl, FPTS Téng hop
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Trién vong doanh nghiép

Mang tui ni 16ng — Ting trwéng tot trong ndm 2018 tuy nhién dw dia ting trwéng dai han khéng nhiéu
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Nguén: AAA, FPTS Téng hop
Sén lwong tdi tiéu thu trong ndm 2018 tiép tuc ting trwdng tét. San lwong tai tiéu thu ndm 2018 wéc dat
khodng 84.991 tan tang 21% so v&i ndm 2017 va dat khodng 89% cdng suat thiét ké mang tui ni 16ng ctia AAA.
Mang tui ni 16ng ctia AAA cé san lwong tiéu thu tét do don hang gia cdng tdi ciia AAA déu la cac don hang cho
cac nha phan phdi truyén théng. Chung téi ky vong san lwong tiéu thu mang tui ni 16ng ctia AAA sé dat mirc toi da
khodng 95% cong suat thiét ké twong dwong véi 91.200 tAn/nam déng gép khoang 3.700 ty doanh thu (tdng 7%
S0 v&i nam 2018) va nam 2020.
Bién lgi nhudn gép mang tai ni I6ng giam trong 9T/2018 do gia hat nhwa PE trung binh tang so v&i nam
2017. Gia PE trung binh 3Q2018 ting khoang 5% so véi trung binh 3Q2017 khién bién lgi nhuan gép mang tdi ni
l6ng ctia AAA gidm tir 15% xudng chi con 12% 9 thang dau ndm 2018. Bién lgi nhuan gép mang tui clia AAA duoc
ky vong sé& dwoc cai thién trong quy 4/2018 khi gia PE dang c6 xu hwéng gidm manh 12% xubng murc trung binh
1.047 USD/tan sau khi gia dau Brent gidam manh khoéng 32% trong thang 11/2018.

Mang hat phu gia Calbest — San lwong tiéu thu ting trwdng tot, cong suét thiét ké thap hon ky vong

oL N San lwong tiéu thu ting truéng tét trong ndm 2018
Tén CSTK va san lugng tiéu thy sau khi nha may hat phu gia tang cong suét dau nam.
100.000 San lwgng hat phu gia Calbest 9T2018 dat khoang
30.574 tan va wdc tinh cd nam 2018 sé& dat khoang
45.652 tan tang trwdng 88,5% so v&i ndm 2017 dat
60.000 54% CSTK. Cong suat thiét k& nam 2018 chi dat & mirc
84.000 tAn/thang thap hon so v&i ching téi dw phéng

trong bao céo dinh gia Ian dau (150.000 tAn/n&m).
20.000 Bién lgi nhudn gép giam manh do gia nguyén liéu

O

80.000

40.000

nhyra tang. Dac tha sén xuét hat Calbest tuy hat nhya

chi chiém 20% trong co’ c4u tiéu thu nguyén liéu nhung

chiém dén 38% trong co’ cAu chi phi san xuét nén viéc

gia hat nhya tang ciing khién cho bién lgi nhuan goép

Nguén: FPTS Téng hop  mang Calbest sut gidm trong 9T2018. Bén canh d6 viéc
HIl gy manh mé& rong thj trwdng ciing khién gia ban
giam nhe so v&i nam 2017.

2015 2016 2017 2018E
® San lwong tiéu thu Cong suét thiét ké (tAn/nam)

A
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Mang thwong mai hat nhwa — Doanh thu ting trweéng manh nhwng le'i nhuin chwa twong xirng

o ) . . Doanh thu thweong mai lién tuc tang trwwé'ng manh.
Doanh thu va bién Igi nhuan gop

Ty VND Doanh thu mang thwong mai hat nhwa ciia AAA trong
4.000 7% nam 2017 dat 1.058 ty, tdng 224% yoy sau khi mang
3,500 6% thwong mai hat nhya dugc chuyén giao cho cong ty
3.000 con An Thanh trién khai. Ndm 2018, doanh thu t&» mang
' 5%  thwong mai hat nhwa cia AAA wéc dat 4.045 ty tang

2:500 49,  trudng 282% so voi nam 2017,
2.000 50, Bién lgi nhudn gép giam manh trong nam 2018 do
1.500 An Thanh day manh cong mé rong thij truéng. Bién loi
1.000 2% nhuan gép mang thwong mai hat nhwa ctia AAA trong
500 I 19 ham 2018 wd&ec tinh chi con khoang 3% giam manh so
— | o v&i muirc 6,3% cla nam 2017 nguyén nhan do (1,) An
2015 2016 5017 2018E °  Thanh chég nhan viéc gidm bién lgi nhuan gop de m@
o rong thi phan tiéu thu (2) viéc ty gia USD/VND bién

mmmm Doanh thu Bién lgi nhuén gbp

déng tang khoang 2,7% trong nam 2018 ciing tac dong
tieu cwc dén bién lgi nhuan gép cua AAA do nguyén
liéu nhwa ctia An Thanh chi yéu 1a nhap khau va phan
phéi lai cho cac doanh nghiép trong nuéc.

Ngudn: AAA, FPTS Téng hop

An Phat Complex —BPdng lwc tang trwéng chinh trong twong lai

Cac dy an thudc khu An Phat Complex ciia AAA hién tai déu dang buwéc vao giai doan chay thir nghiém trong quy
4/2018 dy kién sé di vao hoat ddng chinh thirc trong quy 1/2019. Doanh thu tr An Phat Complex ndm 2019 duw
phéng & mirc 426 ty tang trudng 248% yoy va déng gop khodng 5% trén téng doanh thu ctia AAA. Doanh thu va
lgi nhuan tir An Phat Complex sé la dong lwc tang trwdng chinh cla AAA trong nam 2019. Chung t6i dy phéng
doanh thu cla cac dy an trong t6 hop An Phat Complex dwa trén sé liéu qua khiv, du phéng cta doanh nghiép va
diéu chinh lai dwa theo quan diém than trong cia chuyén vién phan tich.

Dw an An Cuwong

. Doanh thu va LNG B Nhu ciu tdm nhwa ép trong nuéc
ty VND triéu m2
300 30% 1.800 1.664

250
1.400 1.306

0 o5 1600
200 20% 4 509 1.103
150 150%  1.000 886
800 704
100 10%
600
50 5% 400
0 l 0% 200
2018E  2019F  2020F  2021F  2022F .

s Doanh thu Loi nhuan gop BLNG 2018E  2019F  2020F  2021F  2022F

Nguén: FPTS dw phéng Ngudn: AAA

Sén pham tam 6p nhwa in 3D cda An Cwong cé nhiéu wu diém néi tréi so véi cdc san pham truyén théng.
So v&i cac san pham &p truyén théng nhw gb hodc da, san phadm tdm 6p nhwa ctia An Cudng cé cac wu diém (1)
trong lwong nhe, dé thi cdng trén nhidu bé mét (2) da dang vé mau ma véi hon 500 loai van phl bé mat khac nhau
phu hop v&i nhu cau cha nhiéu céng trinh. So v&i cac s&n phdm tdm 6p nhwa khac, s&n phdm ctia An Cudng c6
dac tinh chdng cong vénh, chdng tray xwdc tét hon do dwgc phi mét I&p bot da trén bé mat.

www.fpts.com.vn Bloomberg - FPTS<GO>| 5
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Doanh thu va lgi nhuan gép ctia An Cwong duwoc ky vong sé tang truéng tét do (1) san pham ctia An Cuong
c6 nhidu wu diém so véi cac sédn phadm tdm 6p nhwa khac (2) tang trwdng xay dwng dan dung van duy tri ting
trwdng voi tang trudng xay dwng nha & va nha khéng dé & trong nam 2019 Ian lwot & mirc 5,7% va 8,2%.

An Cwong dang trién khai hé théng dai ly va sé di vao hoat déng chinh thirc quy 1/2019. Hién tai An Cudng
da cé hé thdng khoang 30 dai ly va nha phan phéi ciing véi 2 showroom tai mién Béc va mién Nam véi thwong
hiéu AnPro. Dy kién An Cuéng sé di vao hoat ddng chinh thirc v&i cong suét khodng 700 nghin m2/ndm twong
duwong voi 70% CSTK trong quy 1/2019.

Dw an An Vinh

VD Doanh thu va LNG Nhu cau bao bi cong nghiép thé gidi
350 30%  triéu tan
300 ' ' 250 2.5
e ’0 184 1,95
5 : 1,73 '
o 20% 153 1,63
15% 1.5
150 10
100 10% !
50 5% 0.5
0 . 0% -
2018E  2019F  2020F  2021F  2022F 2017 2018 2019 2020 2021
mmmm Doanh thu Loi nhuan gép
Nguén: FPTS dw phéng Nguédn: AAA

San pham cua An Vinh tap trung chu yéu vao thi trirong xuét khau. Dy an An Cudng clia AAA tap trung vao
thi trworng xuét khiu véi sdn phdm 13 bao bi dét PP (FIBC) phuc vu viéc déng goi cac san phdm noéng san, héa
chét hodc dworc phdm trong qua trinh van chuyén.

Loi thé canh tranh cda An Vinh vé chi phi nhan céng va nguyén liéu gid ré. So v&i cac nwdc trong khu viee
Viét Nam van dwoc danh gia 1a co chi phi nhan céng ré hon véi mie lwong tdi thidu la 146,5 USD/thang th4p hon
khodng 30% so trung binh khu virc (phu luc). Chi phi nhan céng ré tao ra lgi thé cho An Vinh do qua trinh san xuét
bao bi dét PP tham dung lao ddng hon bao bi mang méng do cac khau hoan thién (may day tdi va quai tdi) déu
yéu cau lao dong. Ngoai ra, AAA da dat dwoc thda thuan bao tiéu 30% san lwgng PP ciia BSR (khodng 45.000
tAn/nam) giup An Vinh c6 thé tiép can dwoc ngudn nguyén liéu PP trong nudc gia ré hon khi thué nhap khau PP
da tang tr 0% lén 3% dau ndm 2017.

An Vinh sé di vao hoat déng chinh thirc quy 1/2019 véi CSTK dat 14.400 tan/nam. An Vinh da hoan thién 1&p
dat may va hién dang van hanh tht véi cong suét khodng 15% CSTK. Dong lwc tang trwdng doanh thu va loi
nhuan cta An Vinh dén tir (1) nhu ciu bao bi FIBC toan cau dwoc ky vong sé tang truéng vai tbe d6 trung binh
6,3% giai doan 2017 — 2021 (2) loi thé canh tranh ctia An Vinh tai thi trwérng xuét khau.

Dw an An Trung

An Trung la dw an sén xuét linh kién nhya ky thuat cao

%(;/ND Doanh thu va LNG 259 Phuc vu cho cac doanh nghiép FDI trong nwéc. Hién
— tai An Trung da hoan thanh I&p dat 18 day chuyén may
20% ) s S ks ua
150 ép phun va dang trong qua trinh hop tac voi doi tac
100 15% nhg’ Panasoni’c, Da’iwa’ dé hoan thién quy trinh san
10% xuat. Céng suat thiét ké hién tai cia An Trung dang &
50 I - mtrc 3 triéu san pham/thang.
o I o DY kién dén quy 1/2019, nha may sé hoan thién l&p dat
2018E  2019F  2020F  2021F  2022F may moc cling nhw quy trinh san xuat dé hoat dong
== Doanh thu Loi nhuan gop BLNG chinh thirc.
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Dw an nha may s6 8

Dy an nha may sb 8 ctia AAA v&i séan pham chinh 1a bao bi mang phtrc va tdi tw hly da duwgc AAA di doi tir dia
diém cii |a thi trAn Nam Sach sang dia diém mai la khu An Phat Complex. Sau khi chuyén sang khu An Phat
Complex nha may sb 8 sé tan dung mét block nha xwéng. D kién nha may s 8 sé hoan thanh 1ap dat may méc
va chay th ttr thang 06/2019 va hoat déng chinh thirc ttr thang 12/2019.

Trién vong doanh thu loi nhuan

 VND Doanh thu va lgi nhuan AAA
10.000 16%

. . . 14%
12%

6.000 I 10%
8%
4.000 6%
0,
2.000 4%
2%
- 0%

2017 2018E 2019F 2020F 2021F 2022F

8.000

mmmm Doanh thu thudn == Doanh thu An Phat Complex Loi nhuan sau thué Bién lgi nhuan gop

Doanh thu tang trwéng manh nhwng lgi nhuén sau thué giam trong ndm 2018. Doanh thu ctia AAA nam 2018
dy phong dat 7.515 ty tang 85% yoy (125% KH nam 2018) nhwng LNST dw phdng chi dat khoang 206 ty giam
22% yoy ( 62% KH nam 2018). Doanh thu nam 2018 ctia AAA tang manh do (1) nha may tui ni 16ng va hat phu gia
tang céng suét t» ddu nam (2) An Thanh ddy manh mé rong thi trwdng khién doanh thu méng thwong mai hat
nhwa cGa AAA tadng manh. Loi nhuan sau thué ctia AAA gidm manh 22% so vé&i nam 2017 do (1) gid hat nhya
trung binh n&m 2018 tang so v&i ndm 2017 (2) AAA chap nhan mirc BLNG thp hon d& mé rong thi trwdng dac
biét Ia mang thwong mai hat nhya.

Bién Igi nhuan gép cua AAA dwoc ky vong sé dworc cai thién trong giai doan 2019 — 2022 do (1) gia nguyén
liéu dwoc ky vong sé én dinh hon gidp bién lgi nhuan gdp clia mang tai ni 16ng sé 6n dinh & mirc 14% (2) An Phat
Complex di vao hoat ddng trong ndm 2019 v&i cac san pham mai véi mirc BLNG cao hon.

Doanh thu va loi nhuén sau thué dwoc ky vong sé tang treéng véi téc dé trung binh Ian Iwot 6% va 17%
giai doan 2018 — 2022. Dong lyc tang trwdng doanh thu va loi nhuan ctia AAA trong giai doan t&i chi yéu dén tw
t6 hop An Phat Complex véi cac dw an An Cudng, An Vinh, An Trung va dw 4n nha may sb 8. Bién loi nhuan gop
cua AAA duoc ky vong sé cai thién trong nam 2019 do (1) gia hat nhwa dwgc ky vong sé gidm nhe so v&i nam
2017 (2) san phadm méi clia cac dw an trong khu té hop An Phat Complex 1a cac san pham cé bién lgi nhuan gop
cao hon so vé&i sdn pham tli cia AAA.

Tinh hinh tai chinh

Cac khoan phai thu tang nhanh

Doanh thu cia AAA giai doan 2015 — 2018 tang trwéng

I
%Phai thu/Doanh thu manh tuy nhién ty 1& cac khoan phai thu/doanh thu

14% 12,3% R N A e . A
1994 10,39 . cling tang. Trong bao cao dinh gia lan dau, chung toi
00 3% 10.3% ky vong vong quay phai thu cia AAA trong nam 2018
10%  7.8% s& dwoc cai thign so véi ndm 2017, tuy nhién tinh dén
8% 9T/2018 phai thu clia AAA 1a 714 ty, ty 1& phai
6% thu/doanh thu tang 2% so va&i cung ky. Nguyén nhan
4% do AAA lién tuc mé& réng cong suat véi cac san pham
2% m&i nén sé phai duy tri chinh sach ban chju dé mé rong
0% thi tredng.

2014 2015 2016 2017 9T/2018

A
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Co cau vén sty dung don bay & mirc trung binh

Co cAu von clia AAA 9T/2018 & mirc twong dbi an toan
voi ti 1& D/E xép xi 1,3 thdp hon so v&i cac doanh
nghiép bao bi nhya niém yét khac nhw VBC(4), RDP
100% (1,9), SPP (3,4). Tilé ng vay trong co' cau ngudn vdn

N e clia AAA 13 46% trong d6 no ngan han chiém 35,5% va

Co cau von cac doanh nghiép bao bi
nhwa niém yét (9T/2018)

80% 449

59% 51% no dai han chiém 10,5%. No’ ngan han ctia AAA trong
60% .. [ s 59% 9T/2018 tang manh 68% so v&i 9T/2019 do nhu cau
46% vén lwu dong tang manh sau khi hai nha may 6 va 7
40% 80% 77% 36% . A X
- tang cong suat.

20% 41% FE . e a . N
Ca ng vay va chi phi lai vay cia AAA déu tang manh
0% 3% trong 9T/2018 tuy nhién ching t6i danh gia co cau

ngudn vén clia AAA van & mirc twong dbi an toan voi
lTéng no/Téng tai san ~ VCSH/Tdng tai san © No vay/Téng taisan  chi sb thanh toan hién hanh béng 1,12 va EBIT/Lai vay
bang 2,6 lan.
Nguén: FPTS Tbéng hop

Dong tién dworc tai tre’ chi yéu bang dong tién tai chinh

Dong tién AAA 2015 - 9T/2018

1.000
a0 1.976 655
882 509 509
500 450 470 470 868 406 406 -
&l 1B
- (244)
(500) (1.012) (699)
(1.000)
1.74
(1.500) (1.748)
D0 & & B @D 0 & & B N A 0L & AR A O KA
g LT FL& T E Y FLOTE SN T K
v © °y g ° °y g ° °y w ° ° 8
& S & & e oS o S
& & 2 & I 2 & 2

Dong tién tir hoat déng kinh doanh ctia AAA khéng dworc céi thién nhw ky vong. Trong bao céo dinh gia lan
dau chang t6i ky vong sau khi dw an nha may sb 6 va s 7 tdng cong suét trong ndm 2018, dong tién CFO cua
AAA sé dugc cai thién, tuy nhién viéc AAA n&i I1dng chinh sach ban hang tai thj trwong méi va tich trir hang ton
kho cho cac dw 4n méi khién dong tién CFO ctia AAA khong dwoc nhw ky vong. CFO ndm 2017 va 9T/2018 cua
AAA déu & mirc am 80 va 84 ty cling véi ty 1& phai thu/doanh thu tdng nhanh AAA dang ch&p nhan bj chiém dung
vbén dé mé rong thj trwong.

Dong tién dau tw dworc tai tro chd yéu bang dong tién tai chinh. Trong giai doan 2016 — 2018, AAA lién tuc
dau tw mé rdng quy md khdng chi trong linh vire kinh doanh cét I8i 1a bao bi nhwa ma con mé réng sang céc linh
vire kinh doanh khac nhw nhwa xay dwng hay nhwa k§y thuat. Dong tién CFO cia AAA khoéng di dé dap (rng cho
nhu ciu dau tw, nén ngudn vén dé tai tro cho cac dw an méi ctia AAA déu dén tr dong tién tai chinh.

www.fpts.com.vn Bloomberg - FPTS<GO>| 8
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Cap nhat dw phoéng

HSX: AAA

Chung téi tién hanh cap nhat dinh gia cb phiéu AAA dya trén cac thay di Ién sau:

1. Chang tdi dy phéng doanh thu tlr hai mang kinh doanh tai ni 16ng va hat phu gia CACO3 clia AAA sé tiép
tuc tang trwdng tdt nhwng bién lgi nhuan sé khéng dwoc nhw ky vong trong bao céo dinh gia Ian dau do
bién dong cla gia nguyén vat liéu.

2. Céc dv an tai khu An Phat Complex di vao hoat déng chinh thi trong quy 1/2019 duwoc ky vong sé la déng
Iwc tang trwdng doanh thu va lgi nhuan chinh cda AAA trong nam 2019.

3. Cap nhat thém céac hoat déng khac cta doanh nghiép.

Chi tiéu (2018)

Bao cao cap nhat
dinh gia T12/2018

Bao cao dinh gia
1an diu T12/2017

Dién giai

Doanh thu
Mang hat phu gia

Mang thwong mai hat nhya

Dy an An Phat Complex

BLNG (%)
Mang tui léng

Mang thwong mai hat nhya

Cac chi tiéu hoat dong
Vong quay phai thu

\Vong quay tén kho

Tai san dai han
Tai san cb dinh
Téng no

Vay no ngén han

Vay n¢ dai han

Hé so chiét khau
ERP

Rf

Beta (khong don bay)
Tang trwdng dai han

CAGR 2017 — 2021 CAGR 2017 —2021
bang 39% bang 34%

Doanh thu déng
gop hang nam
khoang 730 ty

Doanh thu déng
gop hang nam
khoang 3.600 ty

khéng bao gébm c6 bao gdbm
17 - 18% 12 -14%
3-5% 1-3%
13,8 -14,7 10,1
54 6,4—-6,6
2.430 3.547
1.207 2.353
1.045 1.097
8,89% 8,94%
4,65% 5,18%
0,8 0,57
2% 1%

Giadm do tang trwdng cong suat thiét ké
khéng dwoc nhw ky vong do. San lwgng
hat phu gia ky vong dat t6i da cong suat
nam 2023 thay vi nam 2021 nhw trong
b&o céo lan dau

Tang manh do AAA tang cwong mé rong
thi trwong mang thuwong mai hat nhya
théng qua cdng ty con An Thanh.

Cap nhat thém doanh thu tr dw an An
Phat Complex ctia AAA.

BLNG cla mang tui ni 16ng diéu chinh dw
phéng gidm do bién déng téng cla gia hat
nhwa dau vao.

BLNG diéu chinh gidm do AAA day manh
mé& rong thi treong.

Vong quay phai thu ctia AAA diéu chinh
gidm khi cac AAA tang cudng st dung
chinh sach cbéng no dé mo réng cac thi
trwdng xuéat khau.

Vong quay tén kho ting do doanh thu
dong gop tr mang thwong mai ciia AAA
tang trwdng manh

Dau tw khu An Phat Complex.

Tang manh do nhu cau vén lwvu dong
cho cac nha may méi

Cap nhéat t¢i thang 12/2018

Cap nhat toi thang 12/2018

Cap nhét t&i thang 12/2018

Gidm do trién vong téng trwdng cua
nganh cham lai.

www.fpts.com.vn
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Cac yéu td can theo doi

Bién déng gia nguyén vét liéu — Gid nguyén vat liéu trong ndm 2019 dwoc ky vong sé én dinh hon

_ Gia dau Brent 2014 - 2019 Quy 4/2018 gi& PE va PP da diéu chinh gidm manh lan
USp/Thung lwot 12% va 14% theo da sut gidm manh cla gia dau
100 Brent. Chung t6i ky vong bién lgi nhuan gop ctia AAA

80 = sé dwoc cai thién trong quy 4/2018 so v&i quy 3.
Zg Trong ndm 2019, theo dw bao clia co quan nang lvgng
20 hoa ky EIA, gid diu Brent trung binh s& & muc 72

0 USD/thung gidm nhe so v&i trung binh nam 2018. Do

A A e e b b e R R ] vay, gia hai loai nguyén liéu Ia PE va PP ciling dwoc ky
R S RS R TSRS ES S vong sé on dinh & mirc trung binh khodng 1210
PSSV SNDSNDSNDSO

USD/tan va 1255 USD/tan gidm nhe khodng 1% so v&i

Nguén: EIA Shorterm Outlook 06/11/201g 912 ung binh nam 2018.

Rdi ro pha loang

Thang 11/2018, AAA da phat hanh thanh céng 400 ty trai phiéu kém chirng quyén nham tang vén dau tw tai té hop
An Phat Complex va bd sung vén lwu ddng cho cac dy an sé di vao hoat dong trong ndm 2019.
Théng tin trdi phiéu

Loai trai phiéu Ménh gia Ky han Laisuatdanh nghia Ngay phéat hanh

Trai phiéu phiéu khong chuyén déi cé ddm bao 400ty VND 3 ndm 6,7% 08/11/2018
bang tai san va kém theo chirng quyén.

Két qua phat hanh trai phiéu

S6 lwong trai S6 lwong chirng

T6 chirc R Ménh gia Ngay dao han A

phiéu nam gitr quyen nam gitr
Shinhan Investment Corporation 200 200ty VND 08/11/2021 2.000
Ngén hang KEB Hana — CN TP.HCM 100 100ty VND 08/11/2021 1.000
Cong ty TNHH Ching Khoan 100 100ty VND 08/11/2021 1.000
Shinhan Viét Nam

Mbi trai phiéu khi phat hanh sé kém theo 10 chirng quyén. Mbi chirfng quyén sé twong dwong véi quyén mua
10.000 cb phiéu véi gia khong thip hon 14.000 ddng/CP va khéng cao hon 14.500 ddng/CP. Chirng quyén cé thé
duwoc thye 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. Chung t6i wéc tinh ti 18 pha lodng EPS dwa trén gia dinh s& c6 1.000 chirng quyén thwc hién vao méi
dot twong dwong véi 10 triéu cb phiéu dwoc phat hanh.

Nam 2019F 2020F 2021F 2022F
EPS co ban (VND/CP) 1.086 1.576 1.411 1.741
EPS pha loéng (VND/CP) 1.026 1.411 1.200 1.411
Sé lwong CP Iwu hanh 181.199.976 191.199.976 201.199.976 211.199.976
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TONG HOP DINH GIA

HSX: AAA

Chung t6i tién hanh cap nhat dinh gia c6 phiéu AAA sir dung két hop phwong phap chiét khdu dong tién va phuong
phap so sanh véi trong sb 80:20. Gia trj cb phiéu AAA theo 2 phwong phap cé mire binh quan 1a 15.400 VNB/cp
cao hon 8% so v&i mirc gia déng clra ngay 03/01/2019 (gidm 55% so vai gia khuyén nghi 1an dau). Véi nhivng rai
ro khi AAA dAu tuw vao cac mang kinh doanh khdng cbt I6i va rtii ro pha lodng, chung t6i khuyén nghi THEO DOI
c6 phiéu AAA muc tiéu trung han. Nha dau tw cé thé xem xét mua vao cb phiéu AAA tai mirc gia 12.300 déng, loi

suét ky vong 25%.

STT Phwong phap

1 Phwong phap chiét khau dong tién
Dong tién tw do chd s& hiru
Dong tién tw do doanh nghiép
2 Phwong phap so sanh
So sanh P/E
Binh quan gia cac phwong phap (VND/cp)

CAC GIA BINH THEO PHUWONG PHAP CHIET KHAU DONG TIEN

Trong sé
80%
16.581
13.562
20%
16.720
15.401

Gia dinh md hinh Gia dinh mo hinh

WACC 2018 9,88% Phan bu rdi ro 8,94%
Chi phi s&¥ dung ng 5,63% Hé sb Beta 0.57
Chi phi str dung VCSH 15,71% Tang trwdng dai han 1%
L&i suét phi rai ro ky han 10 nam 5,18% Théi gian dy phong 10 nam

KET QUA DINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF

Gia tri

L&i suét chiét khau

Dw doan téc dd tdng trwdng dong tién dai han

Téng gia tri hién tai ctia dong tién doanh nghiép va gia tri cudi cung (triéu VND)
(+) Tién va tién g&ri ngan hang (triéu VND)

(-) No ngén han va dai han (triéu VND)

Gia tri von cha sé hivu (triéu VND)

S6 ¢ phiéu lwu hanh (triéu cp)

Gia muc tiéu (VNB/cp)

Téng hop dinh gia FCFE

9,88%

1%
5.392.249
379.286
3.449.707
2.321.828
171,199
13.562

Gia tri

Gia tri hién tai ca dong tién vén cha sé hivu (triéu VND)

Gia muc tiéu (VND/cp)

www.fpts.com.vn
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Bloomberg - FPTS<GO>| 11


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HSX: AAA

KET QUA DINH GIA THEO PHUONG PHAP SO SANH

So sanh vé&i mét sb doanh nghiép bao bi mang méng niém yét (ngay 03/01/2019):

Von hoa Doanh thu LTM LNST LTM

Doanh nghiép Thi Trwong

(ty VND) (ty VND) (ty VND)
TPBI ..
(Thai Plastic Bag Industries) Thai Lan 1.649 3.276 107 21,65x
THIP .
(Thatawan Industries PCL) Thai Lan 1.303 2.185 321 5,72x
SLPB .
(SLP Resources BHD) Malaysia 2.057 1.013 23 14,83x
Trung binh 13,88x
Viét Nam 2.440 7.227 194 11,71x

(An Phat Plastic)
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TOM TAT BAO CAO TAI CHINH

DPon vj: Triéu déng

HDKD 2017 2018E 2019F 2020F | cokT 2017 2018E 2019F 2020F
Doanh thu thudn  4.069.602  7.514.662  8.131.671 9.172.584 Taisan
-Giavénhangban  3519.223  6.811.802  7.255.226  8.116.894 ;ch’;’; ;%éwng 509.577 975.522 619.087 848.863
Loi nhuan gop 550.379 702.860  876.444  1.055.690 ;a’ié“ fw TC ngan 50.000 50.000 50.000 50.000
-Chiphibanhang 105725 150.203  162.633  183.452 ;hgf‘t’h’;”oa” 961.380 1410046  1.507.922  1.673.042
-ChiphiquanliDN  79.323 112720 121975  137.589  + Hang tdn kho 536.681 1026436  1133.008  1.267.570
Lgi nhuan thuan 365331  439.847  501.836  734.650 * I4isanngan 85.074 141.095 151.129 168.055
HDBKD han khac
- (L&)ai HPTC (39.277)  (188.908)  (297.578)  (313.877) Ig;‘g :f;'nsa” 2142712  3.603.100  3.461.146  4.007.530
- Loi nhuan khac 1.993 6.966 5.648 6879 tNowengiatai 0. 00 4204755 4775560  5.260.436
san QDHH
Loi nhuan trrée 328.047 257.905  299.906  427.652 * Khau hao Iy (504.461)  (768.682) (1.076.502)  (1.423.055)
thué va lai vay ké
- Chi phi I&i vay 80.592 201.539 290.312 310.252 + Gia trf con lai 2.202.974  3.436.073  3.699.058  3.837.380
tai san CBbHH
Loi nhuan trrée 328.047 257.905  299.906  427.652 +Dautwtai ; 40.000 40.000 40.000
thué chinh dai han
- Thué TNDN 64.689 51.581 59.981 85.530 ;azal’(;:g dai 35.831 35.831 35.831 35.831
LNST 263.358 206.324  239.925 342122 T Xéydungco 98.121 250.415 190.070 20.000
ban dé dang
EPS (d) 2.671 891 1.086 1.576 I;’.?g tai san dai 2.433.438  3.882.089  4.089.665  4.071.529
Lwu chuyén tién té Téng tai san 4.576.150 7.485.189 7.550.811 8.079.059
Tidn dau nam 406.677 509.577 975522  619.087 :gu& Von chi so
fh‘-’ljé”h”é” sau 328.054 206.324  239.925  342.122 gé’; hai tra nguot 519.208  1.108.867  1.199.913  1.353.510
+ Khéu hao 168.028 265.981 309.903 348.961 ;g‘giy h‘;an ne 1.417.686  2.352.874  2.506.038  2.803.668
+ Didu chinh 56232  (116.817)  (26.326)  (35.872) I:h';"cy ngan han 26 1615 2.861 4.309
l;ungggdé" von (632.977)  (325.583)  (107.671)  (135.892) No' ngén han 1.990.802  3.540.417  3.791.604  4.254.471
Fion t hogt dgng (80.663) 20905 415831 519318 T Vayvanoda 950.926  1.096.833 860.081 774.933
c-:"i Z’I’na,;’h ly tai san 486 - - - No dai han 060.382  1.097.289 860.537 775.389
;S%’]_D’ mua sam (695.959) (1.674.633)  (517.479)  (330.825) Téng no 2051184  4.637.706  4.652.141  5.029.860
daang (giam) (15.612) - - -+ Véndidulé 835009  1711.998  1711.998  1.711.998
+ Céc hd dau tw i i i + LN chwa phan
e 12,513 v 283.769 241.670 234.085 303.520
Tiéntrhd ddute  (698.572) (L674.633)  (517.479)  (330.825)  Vén chd s& hiu 1.376.849  2.568.012  2.582.739  2.681.277
+ Cé turc da tra (09.782)  (171.200)  (171.200) ~ (171.200)  -O1ichcodong 248.117 279.471 315.931 367.921
5 i3 Tbng coéng ngudn
vgnTa”g (giam) 406.752 875.999 - S e onene 4576150  7.485.189  7.550.811  8.079.059
el Tf? hrif“ qua 2019F 2020F
+Net vay/tra no 575.237  1.072.095 (83.588) 212.482 van han
S6 ngay phai thu 28,64 36,00 36,00 36,00
+ Cac hoat dong ) ) PO
T kndo ] 333.779 S6 ngay tén kho 51,20 55,00 57,00 57,00
Tion tir hoat dgng 882.207 2110673  (254.788) 41282 Sb ngay phai tra 53,86 53,86 53,86 53,86
Tong lyu chuyen 102.972 465.945  (356.435) 229775 1hoigianluén 25,08 37,14 39,14 39,14
tién té chuyén tien
Tidn cuéi nam 509.577 975522  610.087  848.863 t%gffol Hang 6,56 6,64 6,40 6,40
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Chi s6 kha nang sinh 1&i Chi s6 TK/don bay TC 2018E 2019F
Ty suét lgi nhuan gop 13,5% 9,4% 10,8% 11,5%  CS thanh toan hién hanh 1,08 1,02 0,91 0,94
Ty suat LNST 6.5% 2,7% 2.2% 23% (s thanh toan nhanh 0,81 073 0,61 0,64
ROE DuPont 17,3% 7,8% 7,1% 9,8% oL

CS thanh toan tién mat 0,28 0,29 0,18 0,21
ROA DuPont 5,8% 2,9% 2,7% 3,7%

No / Tai san 0,52 0,46 0,45 0,44
Ty suét EBIT/doanh thu 8,1% 3,4% 3,7% 4,7%

No / Vén CSH 1,73 1,34 1,30 1,33
LNST/LNTT 68,1% 67,8% 67,8% 67,8%

No ngan han / Vén CSH 1,03 0,92 0,97 1,05
LNTT/EBIT 100,0% 100,0% 100,0% 100,0% > ngan na
Vong quay tdng tai san 106,3%  124,6%  108,2%  117,4% o daihan/VonCSH 0,70 0,43 0,33 0,29
Don by tai chinh 296,7% 269,7% 261,7% 262,8% Khanang TT l&i vay 4,07 1,28 1,03 1,38

A ——
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Tuyén bé mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cp béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day du clia cac
théng tin nay.

Nha dau tw s&r dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly dbi véi cac thong tin dua ra.

Tai thei diém thuc hién bao céo phan tich, FPTS nam gitr 28 cb phiéu AAA va chuyén vién phan tich khéng nam git
cb phiéu AAA nao.

Cac théng tin c6 lién quan dén chirng khoan khéac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
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