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CTCP Nhua va Moi truong xanh An Phat

Ma: AAA (HNX) | Nganh:Nhua bao bi

Khuyén nghi MUA
Gia muc tiéu 14,000
Gia hién tai(VND) 10,900
Lgi nhuan ky vong 28.4%
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THONG TIN GIAO DICH
Gia hién tai (VND): 10,900
EPS (VND): 390
P/E: 27.52
Gia tri s6 sach (VND): 18.31
Hé so Beta: 0.78
KLGD trung binh: 67,159
KLCP dang niém yét: 49,499,988
KLCP dang luu hanh: 49,499,988
Vén hoa (Ty VND): 534.60
CO CAU cO PONG
Beira Limited 13.26%
Pham Anh Dudng 10.64%
Nguyén Lé Trung 6.51%
Pham Hoang Viét 6.21%
Nguyén Xuan Ha 5.88%

THONG TIN LIEN LAC

L6 CN11 + CN12, Cum Cbng nghiép An
Pong, Huyén Nam Sach, Tinh Hai
Duong

Tel: +84 3203755998
Fax:+84 3203755113

Khuyén nghi:

Gid muc tiéu cua AAA la 14,000 déng, chénh léch 28.4% so vdi
muc gia hién tai 10,900 ngay 25/12/2015 . V3i mic dinh gia nay,
ching tdi khuyén nghi MUA véi ma cd phiéu AAA.
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ndi bat:

Nganh nhua bao bi tao déng luc tang trudng tot cho
cac doanh nghiép Viét nhat la nhirng doanh nghiép
dirng dau nhu AAA. (1) 6 thang ddu nam tang trudng
toan nganh hon 10%, (2) xu hudng dich chuyén nganh
cdng nghiép bao bi clia cac nudc phat trién vé Viét Nam.

Thi truong Nhat la doéi tac tiém nang cua nganh nhua
bao bi Viét Nam. Hién tai thi trudng Chau Au dang chiém
khoang 60% toan nganh, Nhat Ban chi cé 15%. Tuy nhién
trong vong 3 ndm téi ti 1& ndy ciia Nhat Ban cé thé sé ting
gap dobi dén tu xu hudng cac nudc Nhat khéng mudn hgp
tac véi cac cong ty bao bi Trung Quéc nifa do cang thing
chinh tri va canh tranh chi phi.

AAA la doanh nghiép san xuat nhua bao bi di dau ca
nudc, dap ung dudc tiéu chudn khat khe tir déi tac thi
truong Nhat. Nam 2017, cong ty sé chinh thdc dua vao
hoat dong nha may cbéng suat 40,000 tdn/nam. Nha may
nay dugc cac chuyén gia Nhat sang tan ndi thi cong tu van
vé thiét k& va ki thuat d& dap ('ng dudc nhu ciu cla ho.

T Q2/2015, doanh nghiép sé khéng phai chiu radi ro
gia nguyén vat liéu. AAA da thay ddi cach ki hgp dong tur
gid ¢ dinh chuyén thanh gid bién ddi bién d6 5% véi ca 2
dau mua va ban dé khéng 13p lai khoan 16 nhu ndm 2014.

Bao cao tai chinh dudc hudng Igi tir khdu hao va ty
gida. (1) Nha may s6 1 cla cong ty sé hét khau hao vao
nam nay, chi phi khdu hao ctia nha may nay hang nam la
hon 10 ty, (2) Cong ty ky hgp ddng ca mua nguyén liéu va
ban thanh phdm bdng USD, ghi nhan Igi nhudn vao bao
cdo tai chinh s& chuyén tir USD sang VND.

han ché:

Rui ro chi phi 1ai vay tir viéc phat hanh trai phiéu.
Cong ty vlra phat hanh thanh céng 300 ty trai phiéu khéng
chuyén d6i thdi han 3 ndm. N&m dau tién Igi sudt sé& cb
dinh 8 miric 5.16% nhitng nam sau sé dudc diéu chinh theo
mat bang 13i sudt. Khoan trai phi€u nay lam ty 1& ng trén
tdng tai san cua AAA ting tUr 48% l|én 55%. Chung toi du
doadn diéu nay chua dang lo ngai vi 55% van tuong doi
thap so v@i cung nganh (nhu RDP ti |é nay la 65%).




Tom tat cac chi tiéu tai chinh
Chi tiéu

DTT (ty doéng)
+/- yoy

LNST (ty dong)
+/- yoy

TTS (ty déng)
+/- yoy

VCSH (ty dong)
+/- yoy
Ng/TTS

TS LN gop

TS LN rong
EPS (d6ng)
ROA

ROE

1,010.03
10.87%

55.142
-15.78%
900.49
10.27%
518.56
48.01%
0.42
18.45%
6%
10,155
7%
13%

1,157.51
14.55%

54.936
-0.37%
1,150.57
27.77%
543.45
4.80%
0.52
15.42%
5%
2,775
5%
10%

1,560.64
34.83%

46.964
-14.51%
1,421.65
23.56%
776.94
42.96%
0.45
11.71%
4%
1,895
4%

7%

1,598.84
2.44%

38.711
-17.58%
1,760.81
23.86%
791.21
1.84%
0.55
10.12%
2.7%
790

1%

4%
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TONG QUAN

Lich st thanh 1ap

Cong ty dudc thanh 1ap vao thang 9 nam 2002 dudc thanh lap bdi 2 thanh
vién v@i von diéu |é 500 triéu déng. Nam 2005 nha may sbé 1 dau tién dudc di
vao hoat dong vdi dién tich 10,000 m tai KCN Nam Sach, cbng ty trg thanh
mot trong nhirng doanh nghiép san xuat bao bi I6n nhat mién Bac.

Théng 3/2007, c6ng ty chuyén ddi thanh céng ty C6 phdn Nhua va Bao bi An
Phat véi von diéu 1é 30 ty dong sau dé quyét dinh tang von Ién 60 ty dong
ngay trong nam.

Thang 4/2010, cong ty quyét dinh tdng vén diéu I€ Ién 99 ty dong théng qua
viéc phat hanh cho c6 dong hién hitu véi gia 37,000 dong/c6d phi€u. Sau do
chinh thic niém yét trén san ching khodn vdi ma AAA.

TU khi niém yét dén nay, SLS trai qua 2 Ian tang von, thong tin chi tiét dudc
trinh bay dudi day:

Thdi gian Von diéu Ié (Triéu VND
2012 198,000
2014 396,000

Co cau cd dong

V& cG c8u c6 déng thi chi cé mdt té chirc tai chinh dang ndm quyén sé hitu 18n
tai AAA la Beira Limited. DBay la cong ty dau tu thuéc quy DWS Vietnam Fund
do Deutsche Bank quan ly. Nhitng cd ddng s hitu I6n con lai déu Ia cac ca
nhéan da gén bd va 1anh dao cdng ty tur khi thanh 1ap. Gan day ban lanh dao
clia AAA d3 mua thém c6 phiéu dé thé hién thém dd cam két gan bd clia minh
v@i tuong lai ciia AAA. Thdng tin chi tiét vé cac cd déng I8n dugc liét ké trong
bang dudi day:

Co dong Ty lé sé hitu

Beira Limited 13.26%
Pham Anh Dudng 10.64%
Nguyén Lé Trung 6.51%
Pham Hoang Viét 6.21%
Nguyén Xuan Ha 5.88%
Nguyén Minh Hoa 4.95%

Ban lanh dao

Hoi dong

Quan tri

Chu tich Pham Anh Dudng La ngugi sang lap cdng ty AAA
Thanh vién Hoa Thi Thu Ha  KE& toan trudng cua cong ty
Thanh vién Nguyén Lé Trung Ban hoc thgi dai hoc cua 6ng
Pham Anh Duong dong thdi la
Tdng gidm d6c cong ty AAA
Thanh vién Pham Dinh Ngu  Phu trach ki thudt nha xudng
Thanh vién Pham Hoang Viét Phé tdng gidm déc céng ty

AAA



PHAN TICH NGANH

Gia hat nhua PE dau vao c6 xu hudng tiép tuc giir 6 mic thap nhag
hudng Igi tir gia dau giam

Trong nam 2015, gia hat nhua P/E dau vao da giam trung binh 6.4-12%, cé
th&i diém 1én téi 30% trong tinh hinh gid dau thé& gidi giam manh. Hién nay,
thang 12/2015, gia dau thé gidi dang & muc thap nhat trong 11 nam tré lai &
muc 40-42 USD/thung va theo du bao clia Moody’s gia dau 2016 sé dao dbng
quanh mu(c 40-43 USD/thung. Nam 2017, 2018 gid dau sé tang 5 USD/thung.

Theo d6, gia hat nhua PE sé ti€p tuc duy tri 8 mdc thap nhu hién nay trong
nam 2016 khién chi phi gid von hang ban clia cdc doanh nghiép nganh nhua
bao bi giam trung binh 4% so vd&i cudi nam 2014, dau nam 2015. Trong nam
2017, 2018 néu theo dung du bao, gia hat nhua PE dau vao tang gia khoang
10%. Tuy nhién do ban chat Ia nganh thiéu kha nang dam phan gia tot, nén
mac du gid nguyén vat liéu gidm thi cac doanh nghiép bao bi cling khéng
dudc hudng Igi gia tang bién Igi nhuan gop.

Nhap khau 70%-80% nguyén liéu cu thé la hat nhua PE bang USD va
gia ban ciing tinh theo USD nén mac du khong chiu rui ro ti gia thi bao
cao tai chinh ctia cac céng ty van cé anh hudng tich cuc khi quy dai Igi
nhuan t&r USD vé VND.

Nganh nhua trong nudc van phai nhdp khdu 70%-80% nguyén liéu san xuét
va may moc, thiét bi do do6 ty gid cling sé anh hudng kha I6n dén chi phi va
Igi nhuan cda doanh nghiép nhua bao bi. Theo du bao tr HSBC, néu ty gia
cubi ndm 2015, ddu ndm 2016 sé& tdng khoang 1.3% la mot diém cb Igi cho
cac doanh nghiép nhua bao bi.

Xuat khau nhua bao bi ting trudng tét, 6 thang dau nam da tang
truéng 10.3% so v@i cung ky

Nhua bao bi Viét Nam xuédt khdu chu yéu sang chdu Au, chiém 60-70% tong
kim ngach xudt kh&u. Sau dé l1a thi trudng Nhat ban véi gid tri xudt khéu
chién khoang 15%. Thi trudng Nhat Ban la thi trudng kho tinh, yéu cau khat
khe vé& chéat lugng san phdm nén chi mot vai doanh nghiép dau nganh cé thé
dap Ung yéu cau. Thai Lan va Trung Qudc la hai nudc cung cap nhiéu bao bi
cho thi trudng Nhat Ban nhung theo théng ké&, cac doanh nghiép Nhat Ban
dang chuyén dan sang cadc nha cung c8p bao bi Viét Nam vi yéu t6 tdm ly va
chi phi nhén céng ré han.

6 thang dau ndm, tdng kim ngach xuét khdu nhua bao bi dat 4.2 ty USD. Dén
cubi ndm 2015, téng gid tri xudt khdu du bao dat 6 ty USD, gdp 2 lan ndm
2014. Doanh s6 thi trudng bao bi toan thé gidi du bao sé la 820 ty USD vao
nam 2016 do d4 co hdi cho nganh bao bi Viét Nam con rét I6n. Xuét khau
sang EU va Nhat ban dugc du bao sé tang trudng trung binh hon 10%
trong nhirng nam téi.

Cac doanh nghiép ngoai tang cudng dau tu vao nganh nhua bao bi
Viét Nam

T cubdi nam 2014 dén nay, cac doanh nghiép FDI dau tu gan 200 triéu USD
vao nganh san xuat nhua bao bi tai Viét Nam. Cac doanh nghiép noi dia trong
nganh nhua bao bi chi con Nhua Tan Tién va Nhua Rang D6ng, Coéng ty C6
phan Nhua va Mdi trudng xanh An Phat, Cong ty ¢ phan nhua Thing Long,
Cong ty nhua Viét Hung... Viéc nay sé€ gia tang canh tranh cia nganh tuy
nhién chiing t6i danh gid n6é khdng dang lo ngai vi ddy chi Ia xu hudng chuyén



dich cac doanh nghiép thé& gidi vé Viét Nam, vé ban chat khéng lam thay déi
tdng ngudn cung bao bi toan thé& giéi.

Nganh nhua bao bi dugdc du bao sé tang truéng 15%-20% trong
nhirng nam téi. Ty trong nganh nhua so vé&i toan nganh céng nghiép nam
2015 du bdo la 5%, nam 2020 tang Ién 5.5% va nam 2025 la 6%.

HOAT PONG SAN XUAT KINH DOANH

Linh vuc kinh doanh

Co cau doanh thu qua cac nam
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Hoat déng chu yéu cua cbng ty la kinh doanh xudt kh&u bao bi cho cac khach
hang 18n nudc ngoai la nhitng chudi siéu thi hodc san phdm tiéu dung cén
déng gdéi. Hoat déng nay chiém khoang 91% téng doanh thu va la déng luc
tang trudng chinh qua cac nam. Nhin chung mang nhua bao bi gid ban trung
binh khodng 2000 USD/tdn cé bién Igi nhuén rong dao dong xung quanh 5%
tuy tUng san ph&m. Chi phi van chuyén khdng chiém dang ké gia ban khi chi
dao dong xung quanh 100 - 200 USD/cbng ten ng (25 tan).

Bén canh hoat dong san xudt bao bi thi AAA con cé hoat dong thucng mai
ban hat nhua cho cac céng ty khac. Hoat dong nay khéng qué quan trong, chi
chiém 9%. Nhin chung co cdu doanh thu nay ctia AAA &n dinh va khong thay
déi qua cac nam.

Quy trinh san xuat

Vi AAA c6 ban hang la cac déi tac nudc ngoai tir EU, My, Nhat v@i thuong hiéu
I6n nén hoat ddng san xudt s& giam thi€u t6i da khau thiét k& va chi tap
trung cé hai giai doan: (1) Mady médc dudc si dung dé€ ché bién hat nhua va
ép thanh ny lon mdng hay bao bi, (2) nhan céng cdt dan va déng gdi tur san
phdm & budc 1.

Chinh vi phai cé budc 2 nén nganh nhua bao bi can rat nhiéu cong nhan,
trung binh mot xudng cong sudt thdp nhat cia AAA cling can han 270 cong
nhan thay ca. Ludng trung binh tir 6 dén 8 triéu/ thang. Viéc san xuat nhua
bao bi can rat nhiéu cong nhan khién cho cac doanh nghiép Viét Nam cé Igi
thé& vé gid hon han so vdi nhitng nudc canh tranh nhu Trung Quéc hay Thai.

Cong suat nha may sé gia tang:

Hién tai doanh nghiép dang c6 nhiing xudng nha may vdéi cong suat dugc
trinh bay nhu sau:



Cong suat toi da co % COng suat thuc

thé chay dudgc té

Nha may s6 1 10,800 tan/nam 85 - 90%
Nha may s6 2 16,800 tan/nam 85 - 90%
Nha may s6 3 9,600 tdn/nam 85 - 90%
Nha may s6 5 9,600 tan/nam 70%

Nha may s6 6 40,000 tan/nam Dang thi cong

Binh quan mot nam coéng ty san xuat khodng 36,000 tan bao bi, san lugng sé
thay déi tuy theo co cdu san phdm san xudt hang ndm. Tuy vao thanh phan
cau tao ma codng suat san xuat bao bi dao déng tir 10 dén 100 can/gid.

Nha may s6 5 la nha may mdi nhat vura di vao hoat dong tir thang 7 nam
2014 nén ban Ianh dao chi nhdn hgp ddng ddi ('ng thap hon céng suét dé dé
phong bi qua tai khong kip cung cdp hang. Nha may s6 2 bao gom cd nha
may s6 4 nén cb cong suat |6n nhat.

TU ndm 2016 trd di, AAA da tim dudc ddi tac I6n va don hang dé nang cao
cong suat vi vay nha mady s6 5 sé nang tu 9,600 tan Ién 10,800 tan/nam.
Dén dau 2017 nha may s6 6 vGi quy mo rat I16n sé dugc dua vao s dung,
nha may nay sé mang lai nhitng Igi thé sau cho AAA: (1) Doanh thu va Igi
nhuan sé cé tang trudng manh tif nam 2017, (2) chi phi va hiéu suat quan ly
sé dudc nang cao do cb chuyén gia tur doi tac tu van trong khau thiét ké va
xay 1ap, (3) la Igi thé canh tranh I6n gilp céng ty tim kiém dudc ban hang
mdi & thi trudng Nhat khi tiéu chuén xay dung dat yéu cau khit khe cla ho.

Chi tiét ké hoach cla nha may sb 6 sé dugc dé cap nhu sau: (1) thang 2 xay
xong nha xudng, (2) thang 5 xay xong cac cong trinh phu nhu dién nudc, sau
dé s& can 2 dén 3 thang dé tién hanh nhép va 13p mdy cung vdéi dao tao cdng
nhan. Chi phi vGn sé khoang 500 ty trong dé mot nira dén tir von rat vé khi
khong thuc hién nha may bén lao nifta va mot nlra dén tu trai phiéu.

Hoat dong san xuat khong phai chiu rui ro vé gia nguyén vat liéu:

Chi phi hat nhua PE la chi phi chiém ti trong I8n nhat trong gia von hang ban
clia AAA. Binh quan cdc san phdm bao bi thi hat nhua chiém 80% doanh thu.
Hat nhya dugc ché bién tUr dau moé tuy nhién hién nay Viét Nam chua san
xudt dugc hat nhua nén AAA van phai nhdp khdu nguyén liéu. Gid mua
nguyén liéu dugc diéu chinh vdi bién d0 5% thanh todn bdang USD, va nguyén
liéu dugc mua hang thang tuy theo don hang dugc dat.

Hién nay mat bang dau thé dang & muc thdp va dang xu hudng giam khién
cho chi phi dau vao clia AAA di xudng. Tuy nhién ching t6i nhan dinh rang
AAA sé khong dugc hudng Igi tir chi phi nay vi ban chat cda viéc kinh doanh
nay da dugc doanh nghiép fixed mot mic bién Igi nhudn cé dinh khoang 5%
théng qua ki cac hdp ddng gia bién d6i & ca bén ban va mua. Cu thé:

Gidng dau vao AAA sé thanh todn va ban hang bdng dong USD. Hgp dong
ban hang sé dugc chia lam hai nhom la ngan han (khoang 1 thang) va dai ki
(theo ndm). BEGi v8i ngan han rdi ro gid nguyén liéu la khdng cd. Nhung d6i
v@i don hang dai ki thi gid ban s& dugc diéu chinh theo tirng thang dé phu
hgp v@i chu ki nhap kho nguyén vat liéu clia AAA.

Hudng Igi ngam tu ti gia:

M3ac du dau ra va dau vao cua AAA déu dugc thanh toan bang USD nhung
chlng t6i nhan dinh cong ty van ton tai rui ro ti gid. Vi du cing mdt san
lwgng bao bi d6 s& gitip AAA c6 5 USD tién 13i, khi quy d6i 5 USD nay ra VND
dé€ ghi nhan vao bdo cdo tai chinh thi cdng ty s& hudng Igi khi VND mét gia va
ngudc lai. Nam 2015 da ching kién su mat gid tuong déi I6n cia VND do
nhitng lo ngai vé viéc FED tang lai suat, diéu nay lam AAA dudc hudng Igi
vé ty gia ma khdéng phai ghi nhan trong bao cao tai chinh. Cu thé& binh
quan nhitng ndm trudc khi hoat ddng kinh doanh &n dinh 1 quy AAA Iai
khoang 15 ty thi vao 2 quy cudi nam 2015 AAA da tang ldi 1én khoang 20 ty /
quy trung véi thdi diém ty gia téng cao.



Pon vi: Ty dong

VND s& tiép tuc mét gid so vdi USD trong tudng lai va day la mot diém tich
cuc dai vdi doanh nghiép.

Thi truang tiéu thu:

Thi truong tiéu thu nam 2014

HEU
m Nhat

My va nwéc khac

Thi trudng tiéu thu cta cdng ty la xudt khdu véi cd cdu phan I6n dén tur EU.
Trudc day cac déi tac My ciling la ban hang I&n clia AAA tuy nhién tir sau khi
My ap dung thué chong pha gid véi mat hang bao bi cua Viét Nam thi ty
trong doanh thu cda thi trudng nay tut giam hang nam. Nam 2014 - 2015,
céng ty du tinh s& xay dung nha mdy bén Lao dé tai tiép can thi trudng My
nay khi ma thué bao bi tai Lao thap tuy nhién AAA da khong thuc hién nira va
theo ching tdi nhén dinh 1a do phuong &n phat trién nay tiém &n nhiéu rdi ro
va khéng mau m8& bang viéc phat trién thi trudng Nhat dudc trinh bay dudi
day.

Trudc day cac cong ty Nhat thudng tron d6i tac san xuat bao bi la Trung Qudc
tuy nhién gan day dang c6 xu hudng chuyén sang hdp tac vdi doanh nghiép
Viét Nam do: (1) chi phi canh tranh hon, (2) cadng thang chinh tri vé tranh
ch&p bién gidi bién gilta Trung va Nhat. Viéc két hgp véi cac dbi tdc Nhat sé
giup doanh nghiép cé ddng luc tdng trudng trong tuong lai. Cu thé du an nha
may 6 dugc xay dung nham dap 'ng cac don hang tir nhitng ddi tac nay va
dugc xdy dung theo tiéu chudn cua Nhat. Ching tdi du tinh vao ndm 2018,
bén canh EU thi Nhat cling la mot thi trudng chiém ti trong 16n trong cc cau
doanh thu cua céng ty, udc tinh Ién dé€n han 40%.

Kinh nghiém cua ban lanh dao vé kha nang quan ly xudng san xuat:

AAA da trai qua nhiéu lan md rong san xuat nén ho cé kinh nghiém déi véi
khau t6 chlic nay nhdm dap ('ng su yéu ciu khat khe vé& chat lugng san
phdm va tiéu tén it chi phi nh&t. Mot s& vi du nhu: (1) phan cng lao déng cil
xen k& v@i lao dong cili tai cac nha xudng nham dam bao chat lugng dap Ung
dugc déi tac, (2) thiét ké ctra va vi tri cay trong, mdy moéc trong xudng & ndi
phu hdp nham dam bao vé sinh va tbi da héa Igi nhuan v..v..

PHAN TICH TAI CHINH

Két qua hoat dong kinh doanh

DTT

+/- yoy

Lgi nhuan gop
+/- yoy

LNST (ty dong)
+/- yoy

1,010.03 1,157.51 1,560.64 1,598.84
10.87% 14.55% 34.83% 2.44%
186.34 178.53 182.75 151.23
-5.77% -4.19% 2.36% -16.00%
55.142 54.936 46.964 38.711
-15.78% -0.37% -14.51% -17.58%



EPS

10,155 7,482 2,523 8,439

Cubi nam 2014, gid dau doét ngdt sut giam manh da lam cho cdng gap rac
ri. Cu thé khi dé AAA da c6 dinh gid nguyén véat liéu va gid ban & mic cao.
Viéc gia nguyén vat liéu dot ngbét giam da khién cho d6i tac EU muGn AAA
giam gia. bung trudc 2 lua chon: hoac hudng Igi truc ti€ép tu gia dau giam
hoac gilt dugc ban hang va bi 10. AAA da chon phuong an dai han va lam anh
hudng téi két qua kinh doanh cho téi tan Q2 2015 vira roi hgp dong mdéi két
thuc.

N(ra dau 2015 AAA van bi anh hudng tir hgp ddng ndm 2015 nén trong thdi
gian nay két qua kinh doanh cua céng ty khong dudc kha quan nhu trong
qua khd. Nhung 2 quy cudi ndm cho thdy nhitng dét bién dang k& trung binh
Igi nhudn sau thué mdi quy dat gan 20 ty do: (1) Khéng con nhitng don
hang gay bat Igi vé gia, (2) ty gia USD tang. Ca nam 2015, AAA udc tinh dat
hon 38 ty Igi nhuan sau thué.

Ti€p tuc vdi nhitng Igi thé cua nam 2015, nam 2016 Igi nhuan cua AAA du
doan than trong thi van sé dudc tang gap doi dat khoang 75 ty do: (1) nha
may s& 5 s& hoat ddng hét cdng sudt dé€ phuc vu d6i tac Nhat va dao tao
nhan cong mdai cho du an nha may sé 6, (2) khau hao tlr nha may 1 da hét
trong khi nha may s6 6 chi di vao khau hao tir cudi nam 2016, chi phi khau
hao nha mdy 1 khoang han 10 ty, (3) khong c6 2 quy dau 16 nhu ndm 2015.

Chung t6i du dodn bién Igi gbp s& thay ddi tir 11.7% nam 2014 xuéng 10%
nam 2015. D&i véi ndm 2017 bién Igi nhuan gdp AAA cb thé s& giam doi chit
vGi muc dich thu hat thi truGng mdi la Nhat Ban.

2011A 2012A 2013A 2014A 2015E
Kha nang thanh toan
Thanh toan hién hanh 1.30 2.05 2.49 2.05 2.30
Thanh toan nhanh 0.62 1.25 1.66 1.20 1.43
Thanh todn ng ngan han 0.05 0.33 0.59 0.14 0.23
Cau tric tai chinh
Tai san ngén han/Téng tai san 0.71 0.72 0.63 0.65 0.75
NG phai trd/Téng ngudn vén 0.61 0.36 0.26 0.32 0.32
Ng phai trd/Von chu sé hitu 1.36 0.56 0.36 0.47 0.48
Hiéu qua hoat dong
Vong quay téng tai san 3.50 5.90 7.64 3.70 3.95
Vong quay khoan phai tra 5.81 13.03 13.71 12.14 12.40
Vong quay khoan phai thu 4.87 8.58 9.27 5.39 5.50
Vong quay hang ton kho 3.96 7.72 10.41 5.98 6.50
Ty suat sinh Ioi
Lgi nhuan trudc thué/Doanh thu 12% 15% 12% 6% 11%
thuan
Lgi nhuén sau thué/Doanh thu thuan  10% 12% 9% 4% 9%
ROA 17% 28% 20% 7% 24%
ROE 39% 53% 30% 10% 41%

Chi s0 tai chinh

vong quay hang ton kho: Vong quay hang ton kho nam 2014 tang dét bién
so vGi ndm 2013 1a do chinh sdch nhdp hang cia AAA da thay ddi tUr ndm
2014 chuyén thanh nhédp 1 thdng 1 I4n nhdm han ché tdi da rdi ro vé gia
nguyén liéu.

Kha nang thanh toan: Cong ty co6 chi s6 thanh toan tuang déi lanh manh khi
ma chi s thanh toan hién hanh va thanh toan nhanh déu I6n hon 1. Cap nhat
Q3 2015, hai chi s6 thanh toan nay van dang duy tri l1an lugt 1.39 va 1.08
khang dinh tinh hinh tai chinh an toan cua céng ty.



Gia tri von hoéa
EPS

BV

P/E

Thi trudng tiéu
thu chinh

Ng/Téng vén
ROE

ROA
Bién Igi nhuan
gop
Bién Igi nhuan
rong

Doanh thu

Cau triac tai chinh: AAA vao Q4/2015 mdi huy ddng trai phiéu téng tri gia
300 ty, th&i han 3 ndm nham tai trg cho du an nha may sb 6. Vi vay ty 1& don
b&y ng trén tdng ngudn vdn sé& ting tir 48% I&n haon 55%. Viéc phat hanh trai
phi€u nay tao ra nhitng rui ro cia céng ty nhu: (1) rdi ro chi phi 13i vay sé
tdng dang ké khi mat bang I&i sudt dang c6 chiéu hudng di 1én. D6i vdi rui ro
chi phi 13i vay thi nam 2016 van chua xay ra vi trai phi€u da c6 dinh Igi suat
nam dau tién la 5.6%.

So sanh v@i cac doanh nghiép ciing nganh

RDP SPP TPP TPC AAA
424 134 117 151 428
3,838 741 2,499 469 417
18,400 19,100 14,900 14,300 16,300
7.7 12.9 7.8 13.2 25.9
My, Anh, Ha
Lan, Dai .
ngﬁja?rluéi EU SEE B,y EU
Lan, Hoa Ky
Campuchia
2014 67.0% 69.0% 76.0% 53.0% 45.0%
9T2015 65.0% 71.0% 73.0% 46.0% 48.0%
2014 10.0% 4.0% 15.0% 1.0% 7.0%
9T2015 7.0% 1.0% 2.0% 4.0% 3.0%
2014 3.0% 1.0% 4.0% 1.0% 4.0%
9T2015 2.0% 0.0% 1.0% 2.0% 1.0%
2014 10.3% 13.5% 12.8% 6.6% 11.7%
9T2015 14.0% 12.2% 13.7% 7.7% 11.5%
2014 2.1% 1.1% 1.7% 1.6% 3.0%
9T2015 5.0% 1.1% 1.9% 1.5% 1.6%
2014 1,079,625 745,613 669,570 741,824 1,560,644
9T2015 835,967 615,095 632,662 510,055 1,451,062

AAA la doanh nghiép c6 gia tri von héa cao nhung bién Igi nhuan
khong thudc dang top. Diéu nay la vi doanh nghiép bi anh hudng bdi hgp
doéng quy 4 nam 2014. Néu khong cé hgp dong nay thi bién Igi nhuan gop
cua AAA cling tuong déi cao so vdi nganh nhua bao bi § mic hon 12.5%.

Néu so sanh vdi cung quy md doanh nghiép thi RDP la d6i tugng so sanh phu
hgp tuy nhién RDP c6 nhitng mang kinh doanh khac nhu giad da xut khau
sang chau au, nhua tiéu dung. Nhitng mang nay c6 bién Igi nhuan gop I6n
hon nhua bao bi dan tdi bién Igi gop cia RDP duy tri & mirc cao 14% so vdi
cac doanh nghiép nhua bao bi khac. ROE cua AAA thap haon so vdi RDP diéu
nay dén tir viéc AAA dang s dung mirc don bdy thdp nhét trong nganh chi &
muc 48% so vGi 65% cua RDP. Néu so sanh vé chi s6 ROA thi mac du dang
& giai doan khoé kh&n nhung AAA van 13 cong ty hoat ddng hiéu qua nhat.

TRIEN VONG DOANH NGHIEP

AAA dang co trién vong tuong doi tich cuc, cu thé trong nam 2015 ban lanh

dao da chia sé con s6 Igi nhuan cuGi nam sé dao dong trén 35 ty déng gop

phan I6n bdi 2 quy cudi déu cé Igi nhuan sau thué khoang 20 ty. Nam 2016,

du tinh toan than trong thi Igi nhuan udc tinh van sé tang gap do6i 1én 75 ty

vi nhitng ly do sau:

- Thi trudng xuat khdu van rat tiém ndng dé& md rong, binh quan tdng
trudng hon 10% mot nam.

- Chi phi khdu hao cta nha may 1 d3 khdu hao hét udc tinh dugc Igi
khoang han 10 ty.




Dban vi: Ty dong

- Thi trudng Nhat dang mad rong do nha san xudt tai Nhat xu hudng thay
d6i d6i tac tr Trung Quéc chuyén sang Viét Nam. AAA s& hoat dong hét
céng sudt nha may s6 5 va ma thém nha may sd 6 dé ndm bat cc hdi
nay.

- Diéu khoan mua ban dau ra Ian dau vao trong hdp ddng sé linh hoat theo
gid hat nhua dé han ché rli ro nguyén vat liéu va gay khoan 16 16n nhu
nam 2014.

Doanh thu va Igi nhuan cia AAA dugc du phdng nhu dudi day.

Du phong doanh thu

Doanh thu
LNST

P/E

EPS forward 2015 AAA
EPS forward 2016 AAA

Gia theo P/E

P/B

Book value AAA

Gia theo P/B

Gia tri cd phiéu (déng)

1,598.84
38.711

1,665.88
75.123

2,235.01
111.751

2,998.58
149.929

3,298.44
164.922

PINH GIA, KHUYEN NGHI

DEi vbi ¢ phi€éu AAA, ching téi sir dung phuong phap dinh gid P/E va P/B.

P/EvaP/B
RDP SPP TPP TPC Trung binh

7.7 12.9 7.8 13.2 10.4
804.9

1,588.5

12,200

1.62 0.56 1.31 0.43 0.98
16,300

15,900

14,000

Khuyén nghi

Gid muc tiéu ctia AAA la 14,000 dong, chénh léch 28.4% so v&i muc giad hién
tai 10,900 ngay 25/12/2015. Vi mlc dinh gid nay, chidng t6i khuyén nghi
theo d&i v&i méa cd phiéu AAA.



Bao cao nay dugc thuc hién bdi cac chuyén gia phan tich cua Céng Ty Cd Phan Chirng Khoan
Chau A Thai Binh Ducng - APEC, bai phan tich chi c6 gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi véi viéc st dung tai liéu nay.

A securities

Phat hanh béi: Phong Phan Tich-Cong Ty C8 Phan Chirng Khoan Chau A Thai Binh Duong
Chuyén vién Phan tich: Pham Viét Duy
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