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2017 — TIEM NANG TU THI TRUONG NHAT VA MY
JAVAVARES C [0 = : :

> Nam 2016 dwgc xem 1a cét méc quan trong ciia AAA va ciing la mgt trong nhiing

X L niim ting trwéng tét nhét cd vé doanh thu va LNST. Cu thé, doanh thu ndm 2016 ciia AAA

THONG TIN CO PHIEU dat 2.143,7 ty ddng (+32,8% yoy) va LNST dat 142,9 ty dong (+252,4% yoy). Nhu vay tinh
(ngay 01/03/2017) chung ca ndm, AAA da hoan thanh 102% ké hoach doanh thu va 143% ké hoach loi nhuan.

> San pham chi lyc van 14 tdi nhya véi ty trong chiém 78,3% tong doanh thu, trong do,
thi truong chinh Chau Au van chiém ty trong cao (68,4%). Pang chu ¥, ty trong xuat khau sang
S6 lueong CPLH 56.964.988 Nhat va My ciing ting khad manh trong ndm trong nam 2016, dac biét la thi truong Nhat véi
doanh thu chiém dén hon 22% tong doanh thu. Ching tdi cho ring day ciing 14 chién lugc dai
han cia AAA khi hai nha may sé 7 va sb 8 di vao hoat dong chinh thuc.

San giao dich HOSE

KL khép 1énh trung 1.249.351
binh 10 phién

» Cdc nha may mdi sé la dpng lyc tang trwong chinh ciia AAA trong twong lai.
Nha may s6 6 giai doan 1 chuyén san xuét tdi T — shirt, flat chat luong cao dwoc xuat khau
Gia khuyén nghi 29.884 sang thi truong Nhat Ban da duoc hoan thién vao thang 6/2016, va chinh thac di vao san
XUat tir thang 1/2017. Giai doan 2 cua nha may hién di hoan thién xong phan nha xudng va
hé théng nha kho, va dang tiép tuc thi cong cac hang muc nodi bo dic thu lién quan dén day
chuyén san xuét, dy kién lap dat may moc va chay thir trong Q1.2017. Trong khi d6, nha
may sd 7 chuyén san xuat cac san pham cho thi truong My (tai drawstring, tii drawtape...)
v6i cong sut thiét ké 800 tan/thang, du kién di vao hoat dong chinh thirc vao Q2.2017. C6
thé nhan thdy AAA dang dan mé rong thi truong sang Nhat va My véi trién vong ting
truong kha quan. Nho vao kinh nghiém xay dung nha may sé 5 (xuit khau riéng cho thi

Thi gid 25.200

CHUYEN VIEN PHAN TicH treong Nha:[) ma cong ty co th§ dap tng duoc nhirng tiéu chudn khit khe cta thi tn‘rﬁmg kho
tinh nay, dong thoi cling c6 san nhitng khach hang, dam bao cho viéc ti€u thu dau ra cua
Tran Thi Thu Trang san pham. . ) .

ttttrang_hcm@vebs.com.vn » Cho nam 2017, chung t6i du ‘phong doanh thu cia AAA sg dat 2.870,2 ty dong
(+33,8% yoy) va LNST dat 207,6 ty dong (+45,3% yoy). Theo d6, EPS 2017 cua céng ty
+84-38 200 751 (Ext: 641)  sau pha lodng l1a 3.235 ddng/cd phiéu. Vi muc gia ngay 28.02.2017 1a 25.000 ddng/cd
phiéu, AAA hién dang giao dich voi P/E forward 2017 la 7,7, kha hap dan d6i véi mot
doanh nghiép dau nganh bao bi nhya nhu AAA. Ap dung phuong phap dinh gia so séanh
theo P/E, chung t6i woc tinh mac gia hop ly cia AAA vao cudi nim 2017 1a 29.884

ddng/cé phiéu. Khuyén nghi KHA QUAN cho ¢ phiéu AAA.

2013 2014 2015 2016 2017
Doanh thu 1.157.508 1.560.644 1.614.549 2.143.770 2.870.273
% yoy 14,60% 34,83% 3,45% 32,78% 33,89%
LNST 55.472 47.781 40.550 142.927 207.695
% yoy -1,25% -13,86% -15,13% 252,47% 45,32%
. ia 0 0 0 0 0
Hé théng bao CA0 phan tich ciia VCBS Bfen LNG 15,42% 11,71% 11,76% 14,32% 13,81%
. . Bién LNR 4,79% 3,06% 2,51% 6,67% 7,24%
www.vchs.com.vn/vn/Services/AnalysisResearch
VCSH 552.018 786.325 819.484 954.751 1.000.962
EPS 2.775 1.895 642 2.611 3.235

VCBS Bloomberg Nguén: VCBS tang hep
Page:<VCBS><go>
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PAC PIEM HOAT PONG

Cong ty Co phan Nhya va Moi truong xanh An Phat tién than 14 cong ty TNHH Anh Hai Duy dugc
thanh lap tir thang 9/2002 véi vén diéu 1é 1a 500 triéu ddng. Thang 3/2007, cdng ty chuyén dbi hoat
ddng sang hinh thiic cong ty ¢6 phan véi von diéu 18 30 ty dong. Thang 7/2010, cong ty niém yét 9,9
triéu c6 phiéu trén san HNX. Sau nhiéu lan tang von, vén diéu Ié hién nay cua AAA la gan 570ty dong.

Téng quan

San xuét kinh doanh bao bi va hat nhua, trong d6, kinh doanh bao bi chiém dén gan 90% doanh thu.
Vé6i mang bao bi, An Phat cha yéu san xuét tdi dung cho siéu thi. Hién nay cong ty ciing dang cha
trong phét trién san pham tui tu hay véi dinh hudng day s& 1a san pham chién lugc cua AAA. Ngoai ra,
cong ty con san xuét cac loai mang nhya che cay phuc vu cho nganh Nong nghiép. Di véi hoat dong
san xuét kinh doanh hat nhya, hién nay san pham cua cong ty gém c6 hat LLD PE, HDPE, PP, hat
Callbest.

Nganh nghé kinh doanh

Thi treong tiéu thu Hién nay, An Phét xuat khdu hon 90% tng san lugng ra nuéc ngodi vai cac thi truong chu yéu: EU,
Nhat, My..., trong d6, EU van Ia thi truong xuat khau chua luc cia AAA vdi ty trong chiém gan 70%
trong co cau doanh thu xuat khau. Céc san pham cua AAA tai thj truong EU c6 loi thé canh tranh tot
hon so vai san pham cua Trung Québc do khong phai chiu thué chéng béan pha gia (giao dong tir 52,3%
dén 71,1%) va thué chdng tro cap (5,28%). Tuy nhién, AAA dang huéng muc tiéu dén nhiing thi
truong kho tinh hon nhu Nhat Ban va My, trong d6, nha méay sé 6 (phuc vu chinh cho thi truong Nhat
Ban) va nha may sé 7 (phuc vu chinh cho thi trudng M§) sé tro thanh dong luc ting truéng chinh cho
cong ty trong tuong lai.

KQKD 2016

AAA di céng bé BCTC kiém toan hep nhdt nam 2016 véi doanh thu va LNST déu ghi nhdn sw ting
truwéng manh. Cu thé, doanh thu nim 2016 cua AAA dat 2.143,7 ty dong (+32,8% yoy) va LNST dat
142,9 ty dong (+252,4% yoy). Nhu vay tinh chung ca nim, AAA di hoan thanh 102% ké hoach doanh
thu va 143% ké hoach loi nhuan. Doanh thu ting tét trong nam 2016 1a do:

(1) Sdn lwong tiéu thu ting tich cuc. San lugng nim 2016 dat 62.321 tan (+16,98% yoy), trong do,
Xét riéng vé tirng nhém san pham, ¢6 thé nhan thay tdi nhya van 1a nhdm san pham cha luc cua
AAA V6i doanh thu dat 1.679,5 ty ddng (+21,6% yoy, chiém 78,3% doanh thu). Pay 1a nhém
san pham dugc xuét chu yéu sang cac thi truong trong diém cia AAA nhu EU, Nhat Ban, My.
Trong khi d6, doanh thu tir kinh doanh hat nhwa tuy chi chiém ty trong nhé nhung lai c6 su gia
tang manh so véi nam 2015, dat 328,1 ty ddng (+151% yoy, chiém 15,3%), phan con lai dén tir
kinh doanh hat CaCO3. Néu xét riéng vé thi truong xuét khau, thi truong chu luc cia AAA van
1 Chau Au, tuy nhién, ching t6i nhan thiy ty trong doanh thu dén tir thi truong chau Au da sut
giam qua cac nam, trong khi d6, thi trudng Nhat lai thé hién sy ting truong manh trong doanh
thu, va chiém dén hon 22,2% trong co cdu doanh thu xuat khau nim 2016. Ciing xu huéng d6 1a
thi truong My, tuy chi chiém 2,5% doanh thu, nhung co cau nay da c6 su gia ting dang ké so
v6i mirc 1,4% trong nim 2015. Do d6 c6 thé nhan thay ring, mac du van duy tri thi truong cha
lyc 1a Chau Au, nhung AAA dang dan mé rong sang cé4c thi truong nhiéu tiém nang hon 1a Nhat
va My, va ching t6i cho rang, ddy ciing chinh 1a chién lugc chu dao va dai han cua AAA bit
dau tir nam 2017.
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Co ciu doanh thu nim 2016 Co ciu doanh thu niim 2016 thj
theo san pham truong xuat khau cia AAA

2,50% 520% 0.20%

6,40%

15,30%
23,50%

68,60%

78,30%

mT0i ®WHatnhya ®CaCO3 mChau Au mChau A ®Chau My = Chau Uc  Chau Phi

Nguén: AAA, VCBS tong hep

(2) Chi phi nguyén vat ligu én dinh cai thign bién LNG. Chi phi gia von luén chiém ty trong lon
trong co cau doanh thu ciia AAA, dat 85,7%, nguyén nhan la do chi phi nguyén vat liéu — chu
yéu 1a hat nhya PE — ludn chiém ty trong cao, hon 90% gi4 v6n hang ban. Pang chu ¥, cong ty
hién nay da chi dong dwoc ngudn nguyén liéu CaCO3 13 mot chét phu gia chiém ty trong dang
ké tir nha may An Phét — Yén Béi. Hién nay, chinh sach ban hang va nhap hang cia AAA ciing
da thay ddi, cong ty s& thoa thuan vai khéch hang va nha cung cap s& diéu chinh don gia theo
hop dong mdi khi c6 thay dbi gia 5%, gitp cong ty linh hoat hon trong qua trinh san xuit va
khong bi anh huang nhiéu khi gia hat nhya giam nhu trong nam 2015. Véi chinh séch mai nay,
bién LNG cua cong ty dd duoc cai thién, dat 14,3% so véi muc 11,7% trong nam 2015 mac du
mit bang gia dau thé gioi ké tir Q3.2016 tro di tang so v6i ndm trudc.

Doanh thu V§l LNST giai dO%_ll’l 2012 Bién LNG Vi‘l LNR giai doan 2012 -
- 2016 (ty dong) 2016 )
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2.144 18% -
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mDoanh thu ®LNST emgum Bign LNG === Bién LNR

Nguén: AAA, VCBS tong hgp

Cong ty ghi nhgn 16 thuan hogt dgng tai chinh trong khi ty I¢ chi phi ban hang va quan ly doanh
nghigp/doanh thu giém mgnh. Trong nim 2016, hoat dong tai chinh mang lai cho AAA hon 30 ty dong
doanh thu (+34.8% yoy), phan I¢én dén tir 1ai chénh léch ty gia. Mic du hon 80% nguyén vat liéu diu vao
ciia AAA duoc nhap khau va thanh toan bang ddng USD, nhung hon 90% doanh thu ciia AAA dén tur
viéc xuat khau, do do, giam thiéu bét rui ro ty gia cho cong ty. Nam 2016, dong VND mét gia khoang
1,1% - 1,2% da giap cong ty ghi nhan hon 18 ty dong l4i chénh léch ty gia. Trong khi do, chi phi tai
chinh cua cong ty ting 7,87% yoy, dat 53,9 ty ddng nén cong ty van ghi nhan 15 chénh léch ty gia. Ty l¢
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chi phi ban hang va quan ly doanh nghi¢p/doanh thu ciia AAA ciing giam manh tir 7,2% xudng con
5,6%, nguyén nhan la do chi phi ban hang giam manh.

Tién dj thuc hign hai nha may méi dugc thiét ké riéng cho thi friong Nhdt Ban va My. Nha may sé
6 dugc khoi cong xay dung tir nam 2015 véi tong von dau tu 500,6 ty dong, cong suat thiét ké 3.200 tan
san pham/thang va duoc chia lam hai giai doan.

e Giai doan 1 — nha may 6A chuyén san xuét tGi T — shirt, flat chat lugng cao dugc xuat khau
sang thi truong Nhat Ban da duoc hoan thién vao thang 6/2016, hién tai dang duoc lap dat
thém mot sé may méc cudi cung theo dung thiét ké ky thuat. Thang 1/2017, giai doan 1 da
chinh thuce di vao san xuat, du kién sau khi hoat dong 6n dinh s& gép phan ting thém 600 —
700 ty dong doanh thu cua AAA.

e Duogc thi cong dong thoi trong giai doan nay 1a nha may sb 6 giai doan 2 — Nha may 6B. Pay
1a nha may chuyén san xuét cac dong san phdm cé doanh thu cao ciia Cong ty, cic dong san
pham nay phai dap Gmg cac yéu cau dic biét vé tiéu chuin vé sinh nhu tai dung thyc phdm
siéu sach, hay doi hoi cao vé k¥ thuat san xuat nhu ti thoi trang, tai khéa zipper,... Do viy,
giai doan thi cong xay dung nha may 6B kéo dai hon so vdi cac du an khac. Nha may 6B hién
d4 hoan thién xong phan nha xuong va hé théng nha kho, va dang tiép tuc thi cong cac hang
muc ndi bd déc thu lién quan dén day chuyén san xuat, du kién lép dat may moc va chay thu
trong Q1.2017. Dy kién dén cubi nim 2018 s& hoat dong hét cong suit. Chang t6i nhan thiy
rang, Nhat Ban 1a mot thi truong khé kho tinh v6i nhiing tiéu chudn khit khe vé chét lwong san
phim, tuy nhién véi nén tang khach hang c6 sdn, AAA khong gip kho khin nhiéu ddi véi viée
tim kiém dau ra cho san phim tir nha may méi nay, dong thoi ké hoach san xuét ciia nha may
duoc xay dyng dua trén don dit hang sin c6, nén dau ra luon duoc dam bao. Mot sb khach
hang Nhat di dat hang trudc cho cac san pham cua nha may s 6 nay.

Nha may sé 7 dd hoan thién cdc hang muc xdy dung dé chay thir trong quy 1/2017. Nha may 7
chuyén san xuét cac san pham cho thi truong My (tai drawstring, tii drawtape...) véi cong suét thiét ké
800 tan/thang. Pay 1a cac dong san phdm méi, yéu cau cong nghé san xuit phirc tap hon song ciing dem
lai gi4 tri thu hdi cao hon cac san phdm truyén thong. AAA di lién hé v6i mot sb khach hang My va
sém hoan thién mot sé mau san phim dé dat dugc hop dong tir nhirng khach hang nay. Nha may nay du
kién san xudt chinh thirc tir Q2.2017 va s& hoat dong hét cong suat tir 6 thang cudi nim 2017. Tuy
nhién, trién vong xuit khau vao thi truong My tré nén khé khian hon véi kha niang thay ddi chinh sach
thué d6i voi hang nhap khau cua Donald Trump. AAA ciing di chia sé néu thi truong M tré nén bét
on, cong ty s& chuyén hudng tiéu thy sang thi trudng chau Au, tuy nhién chung t6i danh gia ring so véi
chau Au thi thi truong My ¢6 nhiéu tiém ning ting truong hon. Nhu vay khi ca hai nha may s6 6 va sd
7 hoan thanh va hoat dong 6n dinh, tong cong suit ciia nha may s& nang 1én 96.000 tan/nam.

Thoai vén tai Cong ty Cé phan Nhera, Bao bi Vinh (VBC). Trong thoi gian t6i, dé toi wu nguon vén,
cong ty s& tai cu trdc cac khoan dau tu thy dong, trong d6 c6 khoan dau tu tai Cong ty Co6 phan Nhua,
Bao bi Vinh (VBC). Do d6, AAA da thoai toan bd 966.582 ¢ phiéu VBC, twong dwong véi ty 18 so
hitu 32,22% vao ngay 10/1/2017 thu vé 68,6 ty dong, loi nhuan du kién khoang 35 ty dong sé dugc ghi
nhan trong Q1.2017.

Trién khai gidgi thé duw an tgi CHDCND Lao, thu héi vén d@é dau tw dw &n Nha may 8. Nam 2015, Dai
hoi dong ¢ dong cong ty da phé duyét viée diéu chinh giam von dau tu, thu hep quy mé du 4n dau tu
tai Cong ty TNHH Nhya Thakhek (du 4n tai Cong hoa Dan cha Nhan dan Lao) do mot sb van dé khach
guan vé ha tang co s& va van tai hang hoa. Sau khi thu hep quy mé dy an, Hoi dong quan tri da tich cuc
trién khai du an theo dinh hudng ciia Dai hoi dong ¢ dong, tuy nhién nhitng khé khian khach quan chua
dugc Chinh phu Lao va Viét Nam khic phuc nén rat khé dé dam bao hiéu qua dau tw. Vi vay, dugc
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chap thuan bai Dai hoi dong ¢ dong qua hinh thic xin y kién bang van ban, AAA hién dang trién khai
cac cong tac giai thé Cong ty TNHH Nhwa Thakhek, thu hdi toan bé 2 triéu USD vén con lai cua dy an
dé dau tu vao cac du an mai.

Phdt hanh hon 5 trigu cé phiéu cho ngwoi sé hivu chieng quyén, ting vén diéu 1¢ 1én gan 570 ty
dong. Nam 2015, cong ty da phat hanh 300.000 trai phiéu kém ching quyén (mdi chang quyén tuong
g véi quyén mua 100 c¢6 phiéu pho théng ciia AAA) dé huy dong vén thyc hién dy an dau tu Nha
méy 6. Cong ty ciing dat dugc cam két véi cac ca nhan, to chirc so hitu chiing quyén vé thoi gian thuc
hién quyén. Theo d6, thoi gian thuc hién ching quyén duoc chia lam hai dot, trong dé, dot thuc hién
quyén dau tién, tai thoi diém 1 nim sau ngay phat hanh, cac nha dau tu s& thuc hién téi da 55.000
ching quyén, s6 chirg quyén con lai s& dugc thuc hién sau thang 6/2018. Trong dot 1, c4c c& nhan, to
chic di dang ky thuc hién 50.650 ching quyén vao thang 12/2016 va AAA di phat hanh moi
5.065.000 c6 phan, véi mirc gia phat hanh cho nguoi s hiru ching quyén 1a 11.500 dong/cé phan. Nhu
vay, sau dot phat hanh dau tién cho ngudi s hitu chitng quyén, von diéu 1¢ cia AAA da tang 1én gan
570 ty ¢ong va tong s6 ¢6 phiéu tang thém 1a 5,065 tridu co phiéu, thoi gian thuc hién ching quyén con
lai ciia dot 1 1a trong nam 2017 véi s6 lwong ¢6 phiéu phéat hanh thém 1a 4.350 c6 phiéu. Sau ngay
30.06.2018, cong ty s& phat hanh thém 245.000 c6 phiéu dé thuc hién ndt dot con lai. Theo do, tong s6
lwong ¢ phan caa AAA dén hét nam 2018 1a 81,9 triéu ¢b phiéu, so véi muc hién tai 1a 56,9 triéu. Nhw
vély ching t6i tong két lai, trong nim 2017, s6 lwgng cé phiéu lvu hanh cia AAA sé ting 1én 57,4
triéu cé phiéu, nén rii ro pha loing trong nim nay 1a khong dang ké. Tuy nhién dén nim 2018,
téng sé lwgng cé phiéu lwu hanh 1a 81,9 triéu cd phiéu, va rii ro pha lodng cho c4c cé déng hién
hiru 1a kha Ién. Day 1a mot diém can chi y cia AAA trong nim 2018, nhung vdi tinh hinh hai nha
may s6 6 va sb 7 s& hoat dong 6n dinh va hét cong suét trong nam 2018, chung t6i cho rang téc do ting
truong loi nhuan s& rat kha quan, va cé thé cover dugc phan pha lodng EPS nay cia AAA.
Bang: L trinh thuc hign chirng quyén

2016 2017 2018
e  Thyc hién 50.650 chirng e  Thuc hién 4.350 chirng e  Thuc hién 245.000 chirng
quyén ~ 5.065.000 co quyén ~ 435.000 c6 phiéu quyén ~ 24.500.000 c6
phiéu dot 1. con lai coa dot 1. phiéu dot 2

e Véndiéule: ~570tydong e Voéndiéulé: ~574tydong e  Von diéu lé: ~819 ty dong
Nguén: AAA, VCBS tong hep

Chinh thic niém yét trén san HOSE. Ngay 25/11/2016, ¢ phiéu Cong ty C6 phan Nhya va Moi
truong Xanh An Phat da chinh thiac niém yét trén San giao dich chiang khoan TP. HS Chi Minh
(HOSE) véi mirc gia tham chiéu trong phién giao dich dau tién 1a 31.500 dong/co phiéu. Sau khoang 6
nam niém yét trén S¢ giao dich chirng khodn Ha Noi, AAA da quyét dinh chuyén sang san HOSE. Pay
dugc xem la mot buée ting co hoi tiép can cac ngudn vén dau tu cia AAA.

Ké hoach phat hanh cho cé déng chién lwrgc bi hiiy bé. Trong nim 2016, cong ty TPBI cta Thai Lan
— @4i thu 16n nhat ciia AAA trong linh vuc san xuat va kinh doanh bao bi da c6 ké hoach mua 35% c
phan cong ty voi mac gia hip dan. AAA ciing timg dit muyc tiéu lya chon ddi tac chién lugc la cac
doanh nghiép cting nganh, nham hd trg va hoc hoi 1an nhau, va ciing nhan thiy TPBI la d6i tac phu hop.
Tuy nhién, do ca hai bén khong thé thong nhat dugc mot s6 diéu khoan nén HPQT da quyét dinh tam
gac lai ké hoach nay.
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San pham

Thi truong

Vén héa thi truong

AAA - BAO CAO PHAN TICH

AAA

90% thi nilon thong thudng,
10% tai tu huy

100% xuat khiu, trong do,
Nhat Ban chiém 20%

65 triéu USD

TPBI (Théi Lan)
80% tGi thong thuong, 205
mang da 16p va bao bi mang
phac
Noi dia: 38%, Nhat Ban chiém
9%, My chiém 13%
170 triéu USD

Doanh thu 94 trieu USD 130 triéu USD
LN rong 6,3 triéu USD 11 triéu USD
Cong suat 2016 62.000 tan 64.000 tan
Ty suat 95% 83 —85%
Cong suét duy kién 2017 86.000 tan 64.000 tan
Téc do tang truong doanh thu  33% 9,5%
2016
CARG 2012 - 2016 16% 10%

Nguéon: AAA

SUC KHOE TAI CHINH

Co céu tai san cua AAA twong ddi can bang véi ty trong tai san ngan han va dai han gan nhu can déi.
Hiéu qua st dung tai san nhin chung I1a giam nhe qua cac nam, v6i hé sb vong quay tong tai san dat
0,85 vao nam 2016. Néu nhin chi tiét vao ting loai tai san, ching toi nhan thay:

Swc khoé tai chinh

(1) Vong quay hang ton kho cai thién sau khi thay d6i chinh sach nhap nguyén liéu méi: truéc
day, cong ty thuc hién du trir nguyén liéu gitip AAA huong loi khi dam phan duoc gié tét. Tuy
nhién, trong giai doan gia nguyén liéu giam manh, chinh s&ch nay lai gy thiét hai cho cong ty.
Do d6, tir nam 2014, AAA da thiét 1ap chinh sach ban hang mai, bang cach mua nguyén liéu
theo tirng thang tuy theo don dat hang cuaa khach chir khéng tich trir nhu trude. Do d6, vong
quay hang ton kho cua cong ty ting dot bién trong nim 2014 Ién 8,16. Tuy nhién cudi nim
2016, hé sé vong quay hang ton kho giam manh, xubng chi con 5,53 do luong hang tén kho
nguyén liéu taing manh. Theo cong ty chia s¢, nguyén nhan la do nha cung cip nhya cho AAA
da thuc hién hd trg mot luong 16n nguyén vat liéu véi mirc gia tot dé bu dap cho giai doan gap
kho khian duéi tac dong cua gia dau giam vao dau nam 2015. Do vay, trong tuong lai AAA s&
huong loi rat nhidu tir mac gia von thip. Phan 16n nguyén vat ligu cua AAA hién dugc nhap
khau tir cac nha cung cép cua Singapore va A Rap. Singapore ciing 12 mét nudc trong khéi
TPP nén viéc nhap nguyén liéu s& van dam bao AAA duoc husng loi khi gia nhap TPP.

(2) Vong quay cac khoan phai thu giam nhe do chinh sdch mé rong ban hang, tuy nhién muc giam
ciing khong dang ké.

(3) Hiéu qua str dung tai san ¢ dinh giam nhe trong nam 2016 do viéc xay dung thém nha may sé
6 va s 7. Nhu da phan tich ¢ trén, nha may sb 6 giai doan 1 di hoan thanh vio thang 6/2016
va nha may s6 7 ciing co ban da hoan thién cac hang muc dé chuan bi dwa vao chay thir trong
Q1.2017. Do d6, TSCP ciia cong ty ting manh tir 595,3 ty dong 1én 1.338 ty dong trong nim
2017 khién cho hé sé vong quay TSCD giam xudng 2,22 do doanh thu ting chua theo kip toc
d6 tang cua TSCD. Dy kién khi dua vao san xuat chinh thiic, hé s nay s& duogc cai thién tét
hon. Tuy nhién chung t6i ciing luu ¥, TSCP ting cao s& kéo theo chi phi khau hao ciing gia
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tang dang ke.
Nhu vay Vé co ban, ching toi danh gia hiéu qua sir dung tai san caa AAA van duy tri tot va dugc du
bao s& cai thién tot hon khi nha may s6 6 va sé 7 hoat dong chinh thirc.
Co cau ngudn vén cia AAA duy tri 6n dinh trong giai doan 2012-2015, tuy nhién, vay ng ngin han va
dai han tang dot bién trong nam 2016 véi 800,7 ty dong du no vay ngan han (+82,5% yoy) va 982,5 ty
ddng du ng vay dai han, trong d6 c6 575 ty dong trai phiéu chuyén dbi dé tai trg cho du an nha may sé
6 va s6 7. Mot diém déng cha y d6i véi co cau no vay caa AAA la cong ty vay no bang dong USD kha
nhiéu, nguyén nhan 1a do AAA dang duoc vay uwu ddi USD véi lai suat rat thap (khoang 1,5% -
1,7%/nam) nén cong ty da tan dung vay no biang ngoai té nay. Cong ty chia s¢ néu trong truong hop
khong vay dugc bang USD nira thi s& chuyén sang vay VND ciing véi 14i suit khoang 4,5%/nam. Vi
mot lugng 16n du ng vay nhu vay, kha ning thanh toan 13i ciing nhu ng géc 12 mét diéu phai cha y ddi
véi AAA.
Phan tich dong tién. Dong tién tir hoat dong kinh doanh trong nim 2016 dwoc cai thién rat tét do loi
nhuan ting manh, dat 88 ty dong. Ching t6i nhan thay ngoai trir nam 2015, dong tién tir hoat dong kinh
doanh cua AAA ciing kha tich cuc vai hé sé CFO/NI ludn trén 1, chi ngoai trir nam 2015 do gia hat
nhya giam manh. Trong ndm 2016, dong tién tir hoat dong kinh doanh ciia AAA dat 80,1 ty dong, ting
manh so véi mic &m 73 ty dong trong ndm 2015. Bén canh d6, viéc xay dung nha may sé 6 va sb 7
cling da gia tang chi phi TSCP khién dong tién dau tu ghi nhan am 1.011,6 ty dong. Chung t6i danh gia
chat lugng dong tién cia AAA trong cac nam qua duy tri kha on dinh, véi s6 du tién mat ludn chiém
khoang gan 30% tong tai san.

TRIEN VONG

K& hoach 2017. Néu nhu niam 2016 1a nim danh ddu nhitng c6t mdc quan trong thi nim 2017 dugc
xem nhu nam trong tAm phat trién ctia AAA khi chinh thirc dua vao van hanh hai dy an nha may quan
trong 1a nha may sd 6 va sb 7. V&i nang luc san xuat hién tai va uéc tinh cho nam nay, cong ty dat ké
hoach ndm 2017 vé6i san lugng hop nhat 1a 86.000 tan (+38% yoy), doanh thu hop nhat dat 2.900 ty
ddng (+35% yoy) va LNST dat 200 ty dong (+40,8% yoy) va ty 1& chi tra cd tirc du kién 20 — 30% tién
mit, tuong tng dividend yield 7-11%, day 1a mirc kha hap dan d6i véi mot doanh nghiép san xuit nhu
AAA. C6 tirc naim 2016 d3 dugc tam tng dot 1 trong thang 12/2016 véi ty 16 10% bang tién mat, 10%
con lai s& duoc tiép tuc chi tra trong thang 4/2017. Bén canh d6, AAA di théng qua phuong 4n phat
hanh 1,7 triéu ¢b phiéu wu dai cho can bd cong nhan vién (ESOP) v6i muc gia 10.000 dong/cp va thoi
gian thuc hién duy kién trong nim 2017. S6 ¢6 phiéu nay bi han ché chuyén nhuong trong vong 2 nam.

Chung t6i ciing nhan thay ké hoach nay 1a kha thach thirc cho AAA, tuy nhién véi trién vong hién tai
clia cong ty, chung t6i cho rang AAA sé& ¢6 thé hoan thanh dugc ké hoach dé ra. Dong thoi ban lanh dao
cong ty ciling chia sé thém, Q1.2017, cbng ty dat ké hoach san luong tiéu thu 17.800 tan, doanh thu dat
600 ty dong va LNST dat 40 ty ddng. Chung t6i ciing luu ¥ rang trong Q1 cong ty s& ghi nhan khoan lgi
nhuén tir viée thoai vén khoi VBC hon 35 ty dong, do d6 kha ning két qua kinh doanh Q1 s& kha quan.
Trong cac ndm ti, chién lwoc xuat khiu ciia AAA s& 1a thi truong theo hudng giit 6n dinh tai thi
trudng chau Au va s& mo rong tai thi truong Nhat tir 9.000 tAn nam 2016 1én 26.000 tin (2017) va
37.000 tin (2018), song song v&i d6 s& tang san luong tai thi truong M. Bén canh do, cong ty ciing
déy manh san lugng tai ty hiy, dam bao chiém 10% trong co cAu san lwong, véi bién LN cao, chung toi
cho ring trong nam 2017, bién LN ciia cong ty ciing s& cai thién tdt.

EU vén la thi trudong trong diém, trong khi d6, Nhat Ban mé ra nhidu co hdi méi cho AAA. Thi
truong xuét khau trong diém ciia AAA van 1a EU véi ty trong chiém gin 70% téng doanh thu va hién
con nhiéu tiém nang phat trién. Ngodi ra, tai cac thi trudng chau Au, san phdm cta Viét Nam khong bi
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ap thué chdng ban pha gia tir 8% - 30% nhu cac nudc chau A khac nhu Trung Quéc. Pay la didu kién
thuén loi dé cac doanh nghiép nhya Viét Nam nhu AAA ting cuong xuét khau vao thi truong nay. Bén
canh EU thi Nhat Ban ciing 1a m¢t thi truong rat tiém nang cho nganh nhya xuét khau khi nhu cau cac
san pham nhya tai thi truong nay hang nim vao khoang 8 ty USD. Véi nén tang khach hang va kinh
nghiém san c6 khi xdy dung nha may sd 5 chuyén san xuat hang xuat khau sang Nhat, ching t6i cho
rang nha may sb 6 cia AAA ciing s& tiéu thy tt, va hién da c6 mot s6 khach hang dit hang trude cho
nha may sb 6 ciia cong ty. So sanh vé quy mo cua hai thi truong Nhat Ban va Chau Au, thi quy mé gan
nhu tuong ddng giira hai thi truong nay. Hién tai viée xuit khiu vao Chau Au khong mang lai loi ich
nhiéu nhu Nhat Ban néu hiép dinh TPP dugc ky két.

Ké hogch xay dung nha may sdn xudt bao bi mang phic (nha may sé 8). Nhan thay nhu cau vé dong
san pham nay tai thi truong ndi dia va thé gioi khong ngimg ting 1én, cong ty da dé xuét trién khai xay
dyng du 4n nha may sb 8 chuyén san xuit bao bi mang phirc véi tong von dau tu du kién 1a 500,6 ty
ddng, cong suat 2.000 tan/thang (50% tui tu huy, 50% bao bi mang phiic), trong d6 giai doan 1 ¢ cong
suat 600 tan/thang va giai doan 2 1a 1.400 tan/thang. San pham tir cac nha may nay chii yéu duoc sur
dung lam bao bi thuc phdm va cung cap cho cac hé théng siéu thi nhu Vin Mart, Big C, Aeon Mall,
Lotte Mart va Intimex. Nha may du kién bat diu xay dyung tir Q2.2017 va sé& di vao san xuét chinh thirc
tir Q4.2019. Theo cong ty chia s¢, bién LNR cua san pham tii ty hity cao hon mit bang chung cua cac
san pham tdi nilon thong thudng va bao bi mang phic, do d6, viéc mé rong sang nhém san pham nay sé
gilp cai thién hon nira bién LNR cua céng ty.

Bién LNR cic loai sian phim
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Nguén: AAA, VCBS tong hep

Bén canh d6, thi truong bao bi mang phuc tai Viét Nam ciing con rat tiém ning, vai tbe do tang truong
kép giai doan 2012 — 2016 dat 11,3% va ngoai cac nha phan phdi Ién nhu Tapack, Liksin...phan 1on thi
phan van thudc Vvé cac co sé san xuét, phan phdi nho 1é. Do do, day 1a co hoi 16n cho AAA xam nhap
thi truong ndy. Ching t6i nhan thiy céc du an nay kha kha thi khi nhu cau cua thi truong ddi véi cac
san pham nay rat cao nén s& tao dong luc ting truong cho AAA bén canh san pham tdi nhya truyén
thong.
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Nguén: AAA, VCBS tong hep

Ké hoach néi room. Bé thuan loi cho ké hoach n6i room khéi ngoai 1én 100%, ¢ dong cong ty da
thong qua viéc hily bo 2 nganh nghé kinh doanh c6 gi6i han ty 1& s¢ hitu nha dau tu nudc ngoai la bat
ddng san va van chuyén hang hoa, hanh khach bang 6 t6 va cac hoat dong phu trg van tai. Day 1a hai
nganh nghé cong ty khong kinh doanh va khong phat sinh cac hoat dong lién quan khic. Véan dé noi
room da dugc UBCKNN phan hdi va hién chi con 1a thu tuc. Sau khi hoan tat x6a hai nganh nghé, viée
ndi room sé dién ra trong nam 2017.

PANH GIA CHUNG VA DU PHONG

AAA la doanh nghiép dan dau trong nganh san xuat bao bi, tdi nhya vai thi truong xuat khau cha lyc 1a
EU, Nhat va My. Nam 2016 danh ddu mot cot mbe quan trong trong qué trinh phét trién cia AAA véi
hai dy an trong diém la nha may s 6 va sé 7. Ching tdi cho ring ddy ciing s& 1a dong luc ting truéng
chinh cia AAA trong giai doan 2017 — 2018. Tong cong suat ciia 4 nha may hién tai cia AAA la
46.313 tan san pham, khi hai nha may nay di vao hoat dong on dinh, tong cong suat s& tang 1én 96.000
tan vao nam 2019. Chlng t6i du phong trong nim 2017, nha may sé 6 s& chay duoc khoang 50% céng
suat va s& hoat dong hét cong suit vao nam 2018, trong khi d6, nha méy s6 7 hién dang chay thir trong
Q1.2017, va du kién s& di vao hoat dong chinh thic tir Q2.2017, do d6, chung t6i du phdng mirc san
lugng than trong cho nha may nay l1a khoang 20% cong suat thiét ké. Cho nam 2017, chung toi duy
phéng doanh thu cia AAA s& dat 2.870,2 ty dong (+33,9% yoy) va LNST dat 207,7 ty dong (+45,3%
yoy). Theo d6, EPS 2017 cuia cong ty sau pha lodng la 3.235 dong/c phiéu.

Vé6i muc gia ngay 28.02.2017 la 25.000 ddng/cé phiéu, AAA hién dang giao dich véi P/E forward 2017
1a 7,7, kh& hap dan ddi véi mot doanh nghiép dau nganh bao bi nhya nhu AAA. Ap dung phuong phap
dinh gia so sanh theo P/E, chiing toi wdc tinh mirc gia hop 1y cia AAA vao cubi nam 2017 1 29.884
déng/co phiéu. Vi trién vong gia tang san lugng tir cac nha may méi va tiém ning tot cua céc thi
truong Nhat Ban va My, chiing t6i khuyén nghi KHA QUAN cho c6 phiéu AAA. Tuy nhién rui ro pha
lodng trong dai han khi cac chiing quyén dugc chuyén dbi hét van Ia van dé lo ngai chinh cia chang toi

vé AAA.
Ma  Giangay 01.03.2017 EPS BVPS PB PE
VBC 66.000 8.810 32.740 2,02 7,49
RDP 15.100 2.360 18.690 0,81 6,40
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SPP 20.600 1.580 19.530 1,05 13,04
TPC 9.100 1.000 14.800 0,61 9,10
TPP 32.000 2.900 15.580 2,05 11,03
SVi 48.000 5.740 25.720 1,87 8,36
Trung

binh 1,40 9,24
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PIEU KHOAN SU DUNG

Béo cé4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao co nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dugc phan tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tw vin ddu tu nao ciia VCBS
hay céc don vi/thanh vién lién quan d¢én VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS khdng chiu
bat ky trach nhiém nao trugc nhiing két qua ngoai y mubn khi quy khach sir dung céc thong tin trén dé kinh doanh ching khoan.

Tt ca nhitng thdng tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia v6i mic can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac nguon théng tin cong bd, VCBS khong dam bao vé tinh xéc thuc cia cac thong tin duoce dé
cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng théng tin trong béo c4o sau thoi diém béo cao nay duoc
phat hanh.

Béo c4o nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo vashoic xuit ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.
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