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Noiy 14/8/2019 tiép tuc thiic day Igi nhuan 02/2019

NGANH CONG NGHIEP

(ty dong)
Cac chi tiéu chinh

Doanh thu thuan 2430 2318 48% 2612 -70%  50%

Gi4 trj vbn hoa (triéu USD 130

e e Loi nhuzn gop 291 170 3% 375 -22.2% 120% 73% 143% 135%

Gia trf vOn hod (ty dong) 3.013 Loi nhuan tit HOKD 211 104 1027% 311 -32,2% 87% 45% 11,9%  9,7%

$6 ¢4 phiu luu hanh (trieu) 171 EBIT 211 105 100,6% 319 -33,6% 87% 45% 122% 10,0%

- AA L EBITDA 275 166 654% 381 -27,9% 11,3%  7,2% 14,6% 14,2%

Gié cao/thap nhat trong 52 tuan (‘000 195135 Loi nhudn trudc

VND) R b 161 60 170,1% 273  -40,9% 6,6% 26% 104%  8,1%

KLGD trung binh 3 thang 3.321.468 Loi nhuan rong 140 51 177,0% 224 -37.2%  71% 58% 2,2% 86%  65%

GTGD trung binh 3T (tr USD) 2,61 OO 132 37 2507% 214 -38,5% 54% 16% 82%  55%
thudc vé co dong

GTGD trung binh 3T (ty VND) 60,45

Ty I s@ hitu nudc ngoai (%) 11,96 Nguon: AAA, SSI Research

Ty 16 s& hitu Nha nudc (%) 0

Ty Ié 50 hitu Ban lanh dao (%) N.a Doanh thu AAA trong Q2/2019 dat 2,43 nghin ty dong, ting nhe 4,8% YoY do doanh thu thuong

mai giam 15%. Tuy nhién, |0i nhu&n gop va lgi nhuén rong tang trudng dang ké 1a 71,3% YoY va
177% YoY, dat 291 ty dong va 140 ty dong nhd doanh thu tr phan khic khu cong nghiép va ty
sudt loi nhuan bao bi nhya cai thién.

Bién dong gia cd phiéu

25 12,000

Bl - 10000 &
10 | o Doanh thu 2.321.958  2.438.667 5,0% 173.880  300.047 72,6% 75% 12,3%
s o Thuong mai 1.406.584  1.198.258  -74,8% (4.551) 32.079 Na  -03% 2,7%
H‘ ‘ il | il |‘H ” HIJ‘ I “ Hl ' Bao bi nhug 816.648 869.425 6,5%  107.131  136.137 27,1%  131%  157%
oo oo en T o Cho thug dat - 91.013 N.a - 61702 N.a - 67.8%
8333883223537 B4n nha may - 125783 N.a - 27.786 N.a - 221%
Khac 98726 154188 562% 71301  42.344  -406% 722%  27.5%

Nguon: Bloomberg

Thong tin co ban vé cong ty Ngudn: AAA, SSI Research

Cong ty Co phan Nhya An Phét Xanh (AAA: HOSE) la nha
xuat khdu bao bi nhya I6n nhét Viét Nam. Cong ty thanh
1p v6i s6 von diéu I& chi 0,5 ty dong. Trong subt 14 ndm
lich stt, cong ty da tang von diéu Ié nhiéu 1an va c8 phan
hoa vao ndm 2006 voi von diéu 16 1a 30 ty ddng. Cong
ty da niém yét trén S giao dich ching khoan Ha Noi
nam 2010 vé6i von diéu 1€ 12 99 ty dong, ma chiing khodn
AAA.
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(ty dong)

Bao bi nhya — Tang truéng san lugng tiéu thu va ty xuét Igi nhuan tich cuc: Doanh thu bao bi nhua ting 6,5%
YoY, dat 869 ty dong. San lugng tiéu thu bao bi nhua duy tri ting trudng tich cuc 18% YoY trong quy, cao hon
muec tang truang 6,7% YoY tong san Iugng xuat khdu bao bi nhya cua Viét Nam trong 5 thang dau nam 2019
(Nguon: Tdng cuc Hai quan), nho nha may 6 va 7 hoat dong hét cong suat. Bién Igi nhudn gop clia mang bao bi
nhuya ching cai thién tir 13,3% 16n 15,7%, nhd' cac nha may méi ¢ bién 10i nhuan gop tot hon sau hon 1 nam
hoat dong. Trong nam 2018, ké tit khi cac nha may mdi mdi di vao hoat dong, cong ty phai chip nhan viéc gia
ban va bién Igi nhuan gop thap hon so vdi cac nha may ci. Ngoai ra, viéc bién lgi nhudn cai thién 1a do ti 18 Igi
nhuan trén mi tin san phdm on dinh, mac du gia ban trung binh da giam 10% (cung voi gia hat nhya dau vao).

Lay ké 6T2019, san lugng tiéu thu bao bi nhua ting 29% YoY 1én 45.800 tan. EU van A thj truang I6n nhét coa
AAA, chiém 49,6% t6ng san lugng tiéu thu trong 6T2019. Tuy nhién, dong luc ting truéng mai dén tur thi trudng
Nhat Ban va Hoa Ky, nhitng thi truong muc tiéu cua cac nha may méi. Cu thé, san lugng tiéu thu sang Nhat Ban
va My tdng 40% va 82% YoY, chiém 32,6% va 10,3% tong san lugng tiéu thu bao bi nhua.

Mang khu céng nghiép dat két qua kinh doanh dang ké: Trong quy 2/2019, tién do ban va cho thué KCN cong
nghé An Phat tiép tuc mang lai két qua dang ké, 217 ty dong doanh thu va 89,5 ty dong lgi nhuan gop va chiém
9% va 30% tong doanh thu va lgi nhuan gop trong quy. AAA da ban hét 9,5 ha dat va 6 ha nha may trong quy,
tuong duong voi khoang 37% dién tich khu cong nghiép. Cong ty ky vong ty Ié 14p day KCN sé dat 100% vao ndm
2021.

Thuong mai: Doanh thu thuong mai giam 15% YoY xudng con 1,2 nghin ty dong, cha yéu do gia hat nhya giam
tir 10 dén 20%. Tuy nhién, bién lgi nhuan gop cua phan khac da cai thién dang ké tu -0,3% trong quy 2/2018 Ién
2.7% trong quy 2/2019, diéu nay c6 thé do cong ty ¢ thém kinh nghiém trong hoat déng thuong mai, dong thoi
cling nho viéc AAA bt dau phan phoi truc tiép hat nhua PP ctia BSR ké tir thang 1/2019.

Lily ké, doanh thu va Igi nhuan trudc thué 6T2019 dat 5.042 ty dong va 434 ty dong, ting 39,4% va 228%
YoY.

TSLN

0
6T2019 6T2018 YoY % KH2019 672019 m

Doanh thu thuan 5.042 3.616 39,4% 50%

Lgi nhuén gop 666 318 109,7% 13,2% 8,8% 13,5%
Lgi nhuén tit HDKD 523 198 163,6% 10,4% 5,59% 9,7%
EBIT 530 201 163,3% 10,5% 5,6% 10,0%
EBITDA 656 322 103,5% 13,0% 8,9% 14,2%
Lgi nhuan trudc thué 434 132 227,8% 8,6% 3,7% 8,1%
Lgi nhuan rong 364 111 228,9% 71% 7,2% 3,1% 6,5%
Lgi nhuén rong thuc vé cd dong 346 86 302,7% 6,9% 2,4% 5,5%

Nguon: AAA, SSI Research

Ké hoach mé réng bao bi nhua sinh hoc: Hién nay, nhua sinh hoc chiém 10% tong san lugng tiéu thu bao bi
nhua cia AAA. Trong 3-5 ndm t6i, AAA ki vong thi phan cuia dong san phdm nay c6 thé ting 1én 30-50% cung
vGi xu hudng chuyén doi toan cau tir bao bi nhua thong thudng sang cac san pham sinh hoc tu hiy than thién vai
moi truong hon.

Ngoai su thay ddi vé co cau san pham, AAA con ddt muc tiéu tich hop chudi gid tri bang cach san xuét nguyén
vt liéu phan huy sinh hoc. An Phat Holding, cong ty me cta AAA, gan ddy da ky Bién ban ghi nhd (MOU) voi
TLC, nha s&n xudt vat liéu phan hay sinh hoc ctia Han Qudc, trén co s hop tac chién lugc trong nghién citu va
san xuat vat liéu phan hay sinh hoc toan phan ¢ Han Qudc va Vigt Nam. Theo do, An Phat Holding sé mua 51%
¢6 phan cua TLC, cong ty da ¢ bang sang ché san xuat nhua phan hiy sinh hoc PBAT. Sau d6, cong ty du kién
sé khai truong nha may PBAT vao ndm 2020, v6i ¢ong suat 25 nghin tan/ ndm va von dau tu 30 triéu USD. Du an
nha may bao gdm mot s6 giai doan. Giai doan 1 sé bat dau véi cong suat 5 nghin tan/ ndm, véi mtc von 1a 6 trigu

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 2



$SI — RESEARCH PHAN TiCH VA TU VAN DAU TU KHACH HANG CA NHAN

USD va du kién bat dau hoat dong vao cudi ndm 2020. Du an ky vong sé tiét kiém chi phi dau vao vat liéu phan
hay sinh hoc khoang 30% so vdi nguon hién tai.

Udc tinh két qua kinh doanh

Chuing t6i diéu chinh du bao doanh thu va Igi nhuan rong tir 10.140 ty dong va 515 ty dong (+25,5% YoY) lén
10.057 ty dong va 518 ty dong (+144,3% YoY).

Vé bao bi nhua, chiing i du kién san Iugng tiéu thu bao bi nhua sé tang 10,8% YoY 1én 95,8 nghin tan, dem lai
doanh thu va Igi nhuan gop la 3,57 nghin ty dong (tang 1,4% YoY) va 533 ty dong (tdng 11% YoY). Vé khu céng
nghiép, ching t6i udc tinh AAA sé cho thué khoang 10 ha d4t va 70 nghin m2 nha may vao nam 2019, dem lai
doanh thu va lgi nhuan gop 1a 790 ty dong va 332 ty dong cho ¢a nam. Ngoai ra, doanh thu va lgi nhuan gop tit
mang thuong mai udc tinh dat 4,6 nghin ty dong (ting 10,7% YoY) va 120 ty dong (tdng 7,5% YoY) trong nam
nay.

Nam 2020, chang t6i ki vong doanh thu va Igi nhuan rong cia AAA gan nhu khong déi 6 mac 10.081 ty dong va
525 ty dong do nha may san xuét bao bi nhua hién tai da dat cong suét t6i da. Chang t6i hi vong KCN Ky thuat
cao An Phét c6 thé duy tri cho thué 10 ha vao nam 2020 trudc khi ty 16 1ap day dat 100% vao nam 2021. V& dai
han, chung t6i ky vong du an nhya phan hay sinh hoc sé dong gop vao két qua kinh doanh cua AAA ke tit ndm
2021.

Dinh gia

0 muec gia hién tai, AAA dang giao dich vai PE 2019 va 2020 lan lugt 1a 7,6x va 7,5x. Chang toi duy tri khuyén
nghi KHA QUAN cho cd phiéu, véi gia muc tiéu khong ddi 1a 20.100 dong/ cd phiéu dya trén phuang phap SOTP.
AAA 1a mot ¢ phiéu tha vi dé theo doi trong nhitng ndm t6i, do loi nhuén ngén han dugc thic day tit bat dong
san va trién vong dai han tir dong san pham phan huy sinh hoc. Bén canh do, ¢ tuc tién mat 10%, tuong duong
ty suat co titc 5,7% cing co thé 1a yéu t6 ho trg gia cd phiéu.

Phan khiic Phuong phap Dinh gia
B4t dong san RNAV 1.189
Khéc PE - dya trén PE muc tiéu 1a 9x 2.259
Téng gia tri 3.448
Gia hgp 1y/ cd phiéu 20.100
Gid hién tai 17.400
tdng 7 ) 15,5%
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APPENDIX: ANNUAL FINANCIAL STATEMENTS

Ty VND 2017 2018  2019F  2020F Ty VND 2017 2018 2019F 2020F
Bang cén doi ké toan Béo céo két qua kinh doanh
° Tién va cac khodn tuong 510 645 545  p44  Doanhihuthuan 4070 8012 10057 10,081
duang tién
+ DAu tur ngén han 50 721 0 0 Gia von hang ban -3,519 -7,339 -8,914 -8,954
+ Céc khoan phai thu ngan han 961 1,613 2,746 2,752 Lgi nhuan gép 550 673 1,143 1,127
+ Hang ton kho 537 863 1,515 1,522 Doanh thu hoat dong tai chinh 56 62 146 128
+ Tai san ngdn han khac 85 147 167 167 Chi phi tai chinh -95 -209 -290 -246
Tdng tai san ngan han 2,143 3,989 4,973 5,086 Thu nhép tit cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 0 21 25 25 Chi phi ban hang -106 -157 -201 -202
+ GTCL Tai san c¢6 dinh 2,299 2,199 2,454 2,674 Chi phi quan ly doanh nghiép -79 -124 -151 -151
+ BAt dong san dau tu 0 0 0 0 Lgi nhudn ti hoat dong kinh doanh 326 246 648 656
+ Dau tu dai han 98 1,208 1,208 1,208 Thu nhép khac 2 8 0 0
+ Lai thé thuong mai 0 48 48 48 Lgi nhuan trudc thué 328 254 648 656
+ Tai san dai han khac 36 63 71 72 Lgi nhuén rong 263 212 518 525
Téng tai san dai han 2,433 3,540 3,807 4,027 Lgi nhuan chia cho cd dong 223 180 441 446
Tdng tai san 4576 7529 8780 9,113 Lgi ich c6 déng thiéu s6 40 32 78 79
+ Ng ngén han 1,991 3,206 3,632 3,648
Trong do: vay ngén han 1,418 2,492 2,763 2,776 EPS cd ban (VND) 3,426 1,115 2,316 2,345
+ Ng dai han 960 1,343 1,694 1,701 Gié tri s6 sach (VND) 16,470 15,075 17,391 18,736
Trong do: vay dai han 960 1,343 1,694 1,701 C6 titc (VND/c6 phiéu) 500 0 1,000 1,000
Téng no phai tra 2,951 4,549 5,325 5,349 EBIT 409 380 848 813
+ Von gop 836 1,712 1,712 1,712 EBITDA 577 625 1,093 1,093
+ Théng du vén ¢6 phan 198 532 532 532
+ Loi nhuén chua phan phoi 284 266 662 893 Téng truéng
+ Quy khac 307 470 548 627 Doanh thu 89.8% 96.9% 25.5% 0.2%
Vén chil s& hitu 1,625 2,980 3,454 3,764 EBITDA 101.0% 8.4% 74.9% 0.0%
:;:g ngphaitravavonchuss ,c.e 759 g7g0  g113 ol 110.8%  7.0%  123.3%  -4.2%
Lgi nhuan rong 84.3% -19.4% 144.3% 1.3%
Luu chuyén tién té Vén chii so hitu 70.2% 83.4% 15.9% 8.9%
gggr?h“e” ttthoat dong kinf 81 39 23 750 Vondeule 46.8%  1048%  0.0%  0.0%
Dong tién tit hoat dong dau tu -699  -2,628 -500 -500 Téng tai san 48.7% 64.5% 16.6% 3.8%
Dong tién tut hoat dong tai chinh 882 2,726 622 -151
Luu chuyén tién thuan trong ky 103 136 -100 99 Dinh gia
Tién dau ky 407 510 645 545 PE 9.7 13.2 7.6 7.5
Tién cudi ky 510 645 545 644 PB 2.0 1.0 1.0 0.9
Gia/Doanh thu 0.7 0.3 0.3 0.3
Cac hé so kha nang thanh toan Ty suét 6 tic 1.5% 0.0% 5.7% 5.7%
Hé s6 thanh todn hién hanh 1.08 1.24 1.37 1.39 EV/EBITDA 8.0 8.0 53 5.3
Hé s6 thanh toan nhanh 0.76 0.93 0.91 0.93 EV/Doanh thu 11 0.6 0.6 0.6
Hé s6 thanh toan tién mat 0.28 0.43 0.15 0.18
Ng rong / EBITDA 2.81 4.05 3.25 3.54 Cac hé sb kha nang sinh Ioi
Kha nang thanh toan i vay 5.07 3.02 4.23 519 Ty suét loi nhuan gop 13.5% 8.4% 11.4% 11.2%
Ngay phai thu 28.6 25.3 34.4 437 Ty suét lgi nhuan hoat dong 9.7% 4.2% 7.3% 7.1%
Ngay phai tra 427 28.4 28.3 31.0 Ty suét lgi nhuan rong 6.5% 2.6% 5.2% 5.2%
Ngay ton kho 51.2 34.8 48.7 61.9 Chi phi ban hang/Doanh thu thuan 2.6% 2.0% 2.0% 2.0%
Chi phi quan ly,/Doanh thu thuan 1.9% 1.5% 1.5% 1.5%
Co cau von ROE 20.4% 9.2% 16.1% 14.5%
V6n chii so hitu/Tong tai san 0.36 0.40 0.39 0.41 ROA 6.9% 3.5% 6.4% 5.9%
Ng phai tra/Tong tai san 0.64 0.60 0.61 0.59 ROIC 9.7% 5.9% 9.2% 8.1%
Ng phai tra/Vén chi s& hitu 1.82 1.53 1.54 1.42
No/Vén chil 6 hitu 1.46 1.29 1.29 1.19
No ngan han/Vén cha sd hitu 0.87 0.84 0.80 0.74

Nguon: AAA, SSI Research
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1. KHUYEN CAO

Céc thong tin, tuyén b, du don trong bén béo céo nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dua trén cac ngudn thong tin tin cdy, tuy nhién SSI khong dam bao
sy chinh xac va ddy du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va can than, theo danh gia
chl quan cua ching t6i, 12 hop Iy trong thoi diém dua ra béo cdo. Cac nhan dinh trong bao céo nay c6 thé thay d6i bat ki ldc nao ma khong bao trude. Béo cdo nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; ciing nhu giam déc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢ Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI co thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap t6i
trong bao cdo nay. SSI sé khong chiu trach nhiém dbi vdi tt ca hay bat ky thiét hai nao hay su kién bj coi Ia thiét hai d6i vai vigc str dung toan b hay bat ky thong
tin hodc y kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in an, sao chép hay xuét ban toan b hay tiing phan ban Bdo céo nay vi bat ky muc dich gi ma khong c6 su chap thuan
cua SSI.

2. THONG TIN LIEN HE

Nguyén Birc Hung Linh Giam dbc Phan tich & TVDT Khach hang ¢4 nhan linhndh@ssi.com.vn

Hoang Viét Phuang Giam dbc Phan tich & TVDT Khach hang td chuc phuonghv@ssi.com.vn

Dao Minh Chéu, CFA Chuyén vién phan tich cao cip chaudm¢@ssi.com.vn

WWW.SSI.COM.VN SSI SECURITIES CORPORATION HO CHI MINH CITY HANOI
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