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BAO CAO CAP NHAT- CTCP NHUA VA MOI TRUO'NG XANH AN

PHAT (AAA-HSX)

Bao cao cap nhat 07/11/2017

Khuy&n nghi Nam giir
Gi4 muc tiéu (VND) 37.100
Tiém nang tang gia 20%
C& tirc (VND) 3.000
Lgi suét 6 tic 9,74%

Bié€n dong gia c6 phiéu 6 thang
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Thong tin c6 phiéu, ngay 06/11/2017

Gia hién tai (VND) 30.800
S6 lugng CP niém yét 59.249.988
V8n diéu I& (ty VND) 592,49
V8n héa TT(ty VND) 1.825
Khoang gid 52 tuan (VND)  21.600-36.450
% s@ hitu nudc ngoai 15,60%
% gidi han s@ hitu NN 49%
Chi s0 tai chinh:

Chi tiéu 2014 2015 2016
EPS (vnd) 2.353 962 2.792
BVPS (vnd) 19.620  16.555 18.396
C8 tirc (vnd) 1.000 700 2.000
ROE (%) 7,11 5,01 16,01
ROA (%) 3,65 2,37 5,64

Hoat dong chinh

C6ng ty 6 phan Nhya va méi trwéng xanh An
Phat (AAA) la mét trong nhirtng doanh nghiép
san xuét nhua bao bi hang dau Viét Nam véi
quy md san xuét Ion va hé théng nha xuwéng,
may moéc hién dai. Trong hoat dong kinh
doanh, AAA sé tap trung mé rong tai thi
trwdng Nhat Ban va My, hién tai Cong ty da
nhan dwoc nhiéu don hang cho nha may 6
(Nhat Ban) va nha may 7 (My), ddy manh san
lwong tai tw hiy, ddm bao chiém 10% co ciu
san lwong, trién khai cac dong san phdm méi
c6 bién lgi nhuan cao nhw tdi drawstring, tui
zipper, ti fashion, tdi thywc phdm....

Ngudn: MBS téng hop

www.mbs.com.vn

CAP NHAT KET QUA KINH DOANH 972017

® 9T2017 lai rong 158 ty dong tang 57% so vdi cung ky, hoan thanh 73% ké

hoach
(ElE=y el Sl iyl |
Doanh thu 2644,14 1476,23 79%
Gia von hang ban 2290,44 1267,98 81%
Lgi nhuén gdp 353,7 208,25 70%
Doanh thu TC 22,51 20,83 8%
Chi phi tai chinh 64,66 27,47 135%
Chi phi ban hang 43,82 42,35 3%
CPQLDN 55,74 47 19%
LNTT 236,97 112,66 110%
LNST 158,05 100,69 57%
Ngudn: AAA

Quy 3/2017, AAA c6 doanh thu thuan cao gap doi cung ky dat 1.062 ty dong, theo dd két
qua lai rong dat 52 ty dong, tang 35%. Theo AAA sy tang trudng doanh thu va Igi nhuén la
nhG nha may s6 6 da di vao hoat dong gilp san lugng tdng manh. Bén canh dd, trong ky
AAA hgp nhét 2 cdng ty con la CTCP Lién van An Tin, CTCP San xuét T6ng hgp An Thanh va
nhén dudc ¢ tlic ctia cdng ty con CTCP Nhua va Khoang san An Phat - Yén Bai.

L{y k€ 9 thang doanh thu thuan dat han 2.644 ty dong, tang 79% so vdi cung ky. Lgi nhuan
sau thué dat muc tang trudng 57% dat 158 ty dong. So vai ké hoach nam, két thuc 9 thang
dau nam AAA thuc hién dugc 80% ké hoach doanh thu va 73% k€& hoach Iai rong. Trong
thang 9, AAA d3 thuc hién chi tra tam (ing cd titc 5% cho c8 ddng, Cong ty dit k& hoach cd
tirc tr 20-30% cho ca nam 2017.

B AAA dat ké hoach kinh doanh Quy 4 véi doanh thu dat 1.100 ty dong, Igi
nhuan dat 80 ty dong.

V& k& hoach kinh doanh quy 4/2017, dua trén n&ng luc san xuét kinh doanh 6n dinh va nhu
cau thi truGng tdng manh vao cac thang cudi ndm, AAA du kién ké hoach vai chi tiéu san
lugng hgp nhat la 30.000 tan, doanh thu hgp nhat udc dat 1.100 ty dong. Chi tiéu Igi nhuan
sau thué€ hgp nhat la 80 ty dong.

Theo chia sé tir phia doanh nghiép, hién nay, bao bi tu htly dang 1a san phdm xu hudng clia
cac nudc phat trién, dac biét khi cic qudc gia nay da ban hanh cac diéu ludt d& ddy manh
viéc st dung céc san phdm nhua tu hiy, than thién véi mdi trudng. Cac chinh sach nhdm
bao vé méi trung nay sé sGm co tac dong lan tda anh hudng ra khap cac thi trudng trén
thé gidi. Theo d6, nhu ciu vé san pham tu hay sinh hoc sé ngay cang ting, day sé
lIa mat hang chién lugc trong ké hoach phat trién cua cong ty khi AAA dang la
doanh nghiép duy nhat tai Viét Nam san xuat thanh cong bao bi tu’ hily sinh hoc.

B AAA da phat hanh 585.000 cd phan dé thuc hién chirng quyén dgt 2

Theo bdo cio két qua phat hanh c8 phiéu dé thuc hién chiing quyén dgt 2, AAA d3 thuc
hién phat hanh 585.000 cp dé thuc hién cho 5.850 chiing quyén ding ky. Véi gia phat hanh
11.500 déng/cp, sb tién thu dugc tir dgt phat hanh ghi nhan khoang 6,7 ty dong. Toan bo
lugng c8 phiéu phat hanh dé thuc hién chiing quyén dot 2 1a c8 phan phé thdng va tu' do
chuyén nhugng. Nhu vdy, vdi s6 lugng dang ky chi 5.850 chihg quyén, hién con dén
243.500 chiing quyén chua thuc hién. Khad ndng s chiing quyén con lai s& dugc chuyén ddi
hét trong ndm 2018 ( khoang 24,35 triéu c& phiéu), vén diéu 1& s& ting 1én khoang 836 ty
dong. Viéc thuc hién chiing quyén lam ting rui ro pha lodng cd phiéu ddi véi AAA trong giai
doan tir nam 2017-2018. Rui ro nay kha thap trong nam 2017, tuy nhién lai tang cao trong
ndm 2018. Do d6, kha néng thu nhap trén ¢4 phan clia AAA c6 thé bi sut giam nhe trong
nam 2018.

Giai phap kinh doanh chuyén biét


http://s.cafef.vn/Lich-su-giao-dich-AAA-1.chn
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LUAN DPIEM PAU TU

Chiing t6i khuyén nghi Nam giir d6i véi co phiéu AAA cha Cong ty C6 phan Nhua
va moi truéng xanh An Phat véi mirc dinh gia 37.100 dong/cp, vGi tiém nang
tang gia ~20% so vGi gia 30.800 dong/cp ngay 06/11/2017 trén cd sa:

< An Phat Ia DN san xuat bao bi mong hang dau Viét Nam vGi nhiéu nam
kinh nghiém.

< AAA dang la doanh nghiép duy nhat tai Viét Nam san xuat thanh cong
bao bi tu’ hity sinh hoc

< Hoat dong kinh doanh tang trueéng manh: 9T2017 I3i rong 158 ty dong
tang 57% so cuing ky

% Trién vong tich cuc tir thi trudng xuéat khau EU va Nhéat Ban
% Ty lé chia cd tirc hap dan véi du kién 20-30% bang tién trong ndm 2017.

®  Pinh gia va khuyén nghi.

AAA dét ké hoach kinh doanh nam 2017 vdi doanh thu dat 3.300 ty dong (+53,9%yoy) va
Igi nhuén sau thu§' cong ty me dat 220 ty dong (+54,9%yoy), tuong duang bién Igi nhuan
rong dat 6,7%. C6 tirc du kién chia cho ndm 2017 la 30%/nam bang tién mét.

Ching toi cho rang tiém néng tang trudng trong nam 2017 cla AAA la rat kha quan. Tang
trudng doanh thu va Igi nhudn sé dugc ghi nhan khi cac nha may mdi di vao hoat dong,
trong khi cac nha may cli da gan hét khau hao. Ching toi du phong AAA sé hoan thanh ké
hoach dé ra véi doanh thu dat 3.300 ty dong va Igi nhuan sau thué dat 220 ty dong, tuong
duong EPS nam 2017 dat 3.713 dong/cp (gid dinh AAA khong tang von thém trong ndm
2017).

Hién tai, c6 phiéu AAA dang giao dich v8i miic P/E 1a 9,11 [an thdp hon P/E cac DN cling
nganh (12,22 lan) va P/E san HSX (han 16,9 [an). Ching t6i sir dung phucng phap so sanh
P/E dé& dinh gia c& phiéu AAA véi P/E forward ndm 2017 1a 10 [an, gia hdp ly di véi cd phiéu
AAA 3 37.100 dong/cp. Do d6, chiing tdi khuyén nghi nha dau tu ndm giir cd phiéu
AAA tai vuing gia hién tai.

BMP 77.200 14,66 2,57
NTP 72.000 13,49 3,07
AAA 30.800 9,15 1,49
DNP 21.500 10,85 1,08
SPP 19.300 15,81 1,25
RDP 19.300 15,15 1,21
DAG 9.250 6,46 0,77
Trung binh 12,22 1,63

Ngudn: MBS téng hop

®  Rui ro pha lodng co phiéu

Viéc thuc hién chiing quyén lam ting rti ro pha lodng cd phiéu di v6i AAA trong giai doan
tlr ndm 2017-2018. RUi ro nay kha thap trong ndm 2017, tuy nhién lai tdng cao trong ndm
2018. Do d6, kha ndng thu nhap trén c8 phan clia AAA cb thé b sut giam nhe trong ndm
2018.
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HOAT PONG KINH DOANH CO DU PIA PHAT TRIEN TRONG DAI HAN

®  An Phat la Doanh nghiép san xuat bao bi méng hang dau Viét Nam véi nhiéu
nam kinh nghiém.

AAA d3 c6 dudc vi thé viing chac trén thj trudng trong nudc va qudc té trong linh vuc san
xuat bao bi mang mdng. Dén nay, Cong ty da trd thanh mot trong nhitng doanh nghép san
xuat bao bi I6n nhat Viét Nam, hudng tdi muc tiéu trg thanh doanh nghiép san xuat bao bi
mang mong uy tin nhat thé gidi.

Hoat ddng kinh doanh ctia AAA tAp trung chi yéu trong mang kinh doanh xu&t khiu bao bi
chiém khoang 80% tng doanh thu, bén canh dé 1a ban hat nhua thuong mai va CaCO3
chiém khoang 20%.

Trong hoat dong kinh doanh, AAA sé tap trung md rong tai thi trudng Nhat Ban va My, hién
tai Cong ty da nhan dugc nhiéu don hang cho nha may s6 6 (Nhat Ban) va nha may s6 7
(M¥). Ngoai ra, Cong ty ddy manh san lugng tii tu’ hiy, dam bao chiém 10% cd ciu san
lugng, trién khai cic dong san phdm mdi ¢6 bién Igi nhudn cao nhu tai drawstring, ti
zipper, Ui fashion, tui thuc pham...

Ngubn: AAA
B Két qua kinh doanh dang cai thién ro rét trong nhirng nam gan day

Doanh thu clia AAA lién tuc tang trudng trong cidc nam gan day. Két qua kinh doanh cla
AAA d3c biét khdi sac trong ndm 2016 khi doanh thu dat gan 2.144 ty dong tang manh
32,7% so véi cing ky ndm 2015. Dang chu v, Idi nhun sau thué clia cd déng Cong ty me
dat 142 ty dong, tang 255% so vdi cling ky.

Biéu d6: Doanh thu va Igi nhuin giai doan 2012-2016 ( ty dong)

2500 ~ mmm Doanh thu == Lgi nhudn rong - 160
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Ngudn: AAA
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Su khdi sac trong hoat dong kinh doanh ctia AAA dén chii yéu tir:

+ Su' téng trudng manh mé trong viéc xudt khau sang thi trung Nhat Ban nhd Igi thé canh
tranh vé chi phi so vdi cac d6i thi Trung Qudc, Thai Lan, Malaysia...

+ Nang cao hiéu qua van hanh may mdc, dam bao cac nha mdy hoat dong 6n dinh, chay
full cong suat, dua vao van hanh giai doan 1 clia nha may s6 6 gilp tang san lugng, dap
(ing ngudn dan hang ngay cang tang.

e EPS ==—Bién LNG ===—Bién LNR

20.0% - - 6000
18.0% -
16.0% -
14.0% -
12.0% -
10.0% -
8.0% -
6.0% -
4.0% -
2.0% -
0.0%

2012 2013 2014 2015 2016
Ngudn: AAA

"  Trién vong kinh doanh sé ting trudng khi nha may méi di vao hoat déng

Théng tin cac nha may ciia AAA

Cong suat (tAn/nam) Thoi gian hoat dong Vén dau tw ( ty dong)

Nha may 1 12.000 2007 139
Nha may 2 16.800 T2/2008 207
Nha may 3 10.800 T1/2010 191
Nha may 5 8.400 T7/2014 242
Nha may 6 38.400 T1/2017 500
Nha may 7 9.600 Q1/2017 200
Téng 96.000 1.479
Ngudn: AAA

Nha may 6 — giai doan 1 chay thir
tlr cudi nam 2016 va giai doan 2
da hoan thanh xay dwng trong
thang 1/2017. Nha may so 6 la dw

Giai doan 2 chuyén san xuét tui
thwe pham dé xuat sang Nhat cling
da hoan thién xay dwng va dang

Giai doan 1 chuyén san xuét tui T-
I shirt, flat chat lwgng cao xuat khau
an dau tw lon nhat cia AAA ti
trwé'c dén nay, co tong mirc dau
tw 500 ty dong, cong suat 38.400
tan/nam, chia lam 2 giai doan:

sang Nhat da hoan thanh va di vao
chay thi trong thang 9/2016.

trong qua trinh l1ap dat may mac,
chay thr trong Q1/2017.
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Hién nay, AAA ti&p tuc trién khai 3 du &n nha may la nha may sb 6, nha may s6 7 va nha
may sO 8 trong nam 2017.

Trong dd, nha may 36',6 hoat dong tir thang 1/2017, véi cong sué”t thiét ké 38.400 tan/ndm,
san xudt tui thuc pham, tui zipper, tli thdi trang, cac san pham chat lugng cao cho thi
truGng Nhat Ban.

Nha may sd 7 hoat dong trong quy 1/2017 véi cong suat thiét k& 9.600 tdn/nam san xuat tli
drawing, drawtape cho thi truGng My. AAA cho biét da ti€p can khach hang bén Nhat Ban va
thi truGng My, viéc xay dung nha may trén dua theo nhu cau thuc té ctia khach hang, nén
c6 thé nha mdy s& hoat dong hét cdng suét trong ndm 2017.

+ Nha mdy da hoan thanh xong xdy duhg co ban va dubc dua vao hoat dong.

+ 58n phdm cua nha méy lé tdi rit diy, khac vdi chung loai tui nbua T-shirt bi danh thué
chbng bén phé gig vao thi truing My. Ngoai ra, 70% san phém cua nha may di duoc bao
tiéu boi mot khach hang 16n, do do sau khi hoan thanh nha mdy cd thé nhanh chdng dat toi
da cong sudt.

P4 véi nha may 8, diy la du an co6 2 giai doan véi cong suat du kién 24.000
tan/nam (50% tai tu hdy va 50% bao bi mang phirc). Giai doan 1 s& dat cong suat
7.200 tan/n&m, giai doan 2 & mlic 16.800 tdn/ndm. Téng vén dau tu du kién & mic hon
500 ty dong.

Hai du &n nay hoan thanh s& néng tong cdng sut [én 96.000 tan/ndm khi chay full cdng
sudt cac nha may, diéu nay giup AAA trg thanh nha san xudt bao bi mang méng I6n nhat
Dbéng Nam A, , Cong ty dat muc tiéu dén ndm 2019 cbng suat sé
tang gdp doi Ién 8.000 tan/thang khi nha may 6 va 7 hoat dong hét cong suat.

Hai nha may mdi di vao hoat déng cé thé dam bao ting trudng doanh thu binh

quan 23,41% /nam trong giai doan 2017-2019

4500 +

4000 CAGR
23,41%

3500
3000
2500
2000
1500
1000

500

2016 2017F 2018F 2019F

m Doanh thu hgp nhat ~ mLgi nhudn sau thué

Ngudn: AAA

Vi cac du an dang co thi AAA du kién doanh thu nam 2017 sé dat 2.900 ty dong, nam 2018
dat 3.500 ty dong va nam 2019 s€ can mdc 4.000 ty dong. Theo dé, Igi nhuan sau thué du
kién tang trudng binh quan 33,21%/nam, lan lugt dat 200 ty dong, 290 ty dong va 330 ty
dong trong ttmng nam.

Nam 2017: Cac nha may 1;2;3;5, hoat dong full cong suat. Nha may 6A hoat dong full
c6ng sudt, van hanh mét phan nha may s6 7 ( 5.900 tan/thang)

Nam 2018: Cac nha may hoat dong full cong suat. Nha may 6B hoat dong mot phan (
7.200 tan/thang).

Nam 2019: Cac nha may hoat dong full cong suat ( 8.000 tan/thang).

5 CTCP Nhua va méi trudng xanh An Phat (AAA) 07.11.2017
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Ké hoach san lugng trong giai doan 2017-2019
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Nguon: AAA

®  Trién vong tich cuc tir thi trudng xuat khau EU va Nhat Ban

Hiép h6i Nhya Viét Nam (VPA) du bdo tiéu thu nhua binh quan dau ngudi tang Ién 45
kg/ngudi vao ndm 2020, tuong dudng vdi mic CAGR 4%j/ndm. Nhu ciu san phdm nhua
tang manh sé tao dong luc cho sy tang trudng nhanh cla nganh, do dé nganh nhua Viét
Nam tu tin dé ra chién lugc phéat trién giai doan 2016-2020 [a 18,26% va giai doan 2021-
2025 1a 16,52%.

Bén canh trién vong tich cuc clia nganh nhua trong nudc, thi thi trudng xudt khdu dugc du
bao sé ti€p tuc tdng trudng manh trong cac ndm tdi. Dac biét la thi trudng Nhat Ban khi s6
liéu nhap khau 9 thang dau ndm 2016 cho thdy cac nha san xudt Nhat dang ddy manh viéc
chuyén huéng nhap khau tir thi trudng Trung Quéc sang Viét Nam.

DV: kg
T £
250,000,000 rung Quoc
195517300
151585343 151092420
200,000,000
150,000,000
100,000,000
Vit Nam
50,000,000 65624586
44,790,708
: I T -
China Vietnam Indonesia Thailand Malaysia Philipine ‘
#9T2014 ©9T2015  9T2016
Nguon: Sojitz Corporation
Ngudn: AAA
Tén
100,000
=
80,000 11,340
=Ty
6,536
60,000
37,215
000 — 1733 26,477
40 . 10,256
20,000
31,695 32,557 32,759
2016 2017 2018
= EU = NhiatBan = Uc © My =Khiac
Ngudn: AAA
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Hoat dong kinh doanh trong cac nam tiép theo du kién sé c6 thém khoan doanh
thu 16n tir san lugng tai tu hay tang cao. Day la san pham dang ¢ nhu cau ngay cang
I6n tai thi trudng My va Chau Au. VGi mdc gia san phdm cao hon nhiéu [an so vdi ti thong
thudng, san pham nay dudc ky vong sé mang lai doanh thu va Igi nhuan dang k& cho AAA
trong dai han.

®  9T2017 Iai rong 158 ty dong tang 57% so vGi cung ky, hoan thanh 73% ké

hoach
[T e A EE R E LT EE L
Doanh thu 2644,14 1476,23 79%
Gia von hang ban 2290,44 1267,98 81%
Lgi nhuan gop 353,7 208,25 70%
Doanh thu TC 22,51 20,83 8%
Chi phi tai chinh 64,66 27,47 135%
Chi phi ban hang 43,82 42,35 3%
CPQLDN 55,74 47 19%
LNTT 236,97 112,66 110%
LNST 158,05 100,69 57%

Nguon: AAA

Quy 3/2017, AAA c6 doanh thu thuan cao gap doi cung ky dat 1.062 ty dong, theo dé két
qua lai rong dat 52 ty dong, tang 35%. Theo AAA sy tang trudng doanh thu va Igi nhuan la
nhG nha may 6 da di vao hoat dong gilp san lugng tdng manh. Bén canh dod, trong ky AAA
hop nhét 2 cdng ty con la CTCP Lién van An Tin, CTCP San xuét Téng hdp An Thanh va
nhan dudc c8 tlic cia cdng ty con CTCP Nhua va Khoang san An Phat - Yén Bai.

L{y k€ 9 thang doanh thu thuan dat hon 2.644 ty dong, tang 79% so vdi cung ky. Lgi nhuan
sau thué dat muc tang trudng 57% dat 158 ty déng. So vai k€ hoach nam, két thuc 9 thang
dau nam AAA thuc hién dugc 80% ké hoach doanh thu va 73% k€& hoach Iai rong. Trong
thang 9, AAA d3 thuc hién chi tra tam (ing cd titc 5% cho c8 ddng, Cong ty dit k& hoach cd
tirc tir 20-30% cho ca nam 2017.

B AAA dat ké hoach kinh doanh Quy 4 véi doanh thu dat 1.100 ty dong, Igi
nhuan dat 80 ty dong.

V& k& hoach kinh doanh quy 4/2017, dua trén n&ng luc san xuét kinh doanh 6n dinh va nhu
cau thi truGng tdng manh vao cac thang cudi ndm, AAA du kién ké hoach vai chi tiéu san
lugng hgp nhat la 30.000 tan, doanh thu hgp nhat udc dat 1.100 ty dong. Chi tiéu Igi nhuan
sau thué hgp nhat la 80 ty dong.

Theo chia sé tir phia doanh nghiép, hién nay, bao bi tu hily dang 1a san phdm xu hudng clia
cac nudc phat trién, déc biét khi cac qudc gia nay da ban hanh cac diéu lust dé ddy manh
viéc st dung céc san phdm nhua tu hiy, than thién véi mdi trudng. Cac chinh sich nhdm
bao vé& mdi trudng nay sé sdm cd tac dong lan tda anh hudng ra khap cac thi trudng trén
thé gidi. Theo dd, nhu ciu vé san pham tu hly sinh hoc s& ngay cang ting, day sé& la mét
hang chién Iugc trong k& hoach phét trién clia cong ty khi AAA dang la doanh nghiép duy
nhét tai Viét Nam san xudt thanh cong bao bi tu hdy sinh hoc.

® Dy kién tra cé tirc cao trong nhirng ndm téi

AAA d3 tra ¢ tiic dgt 1 ndm 2016 & mic 10% va du kién sé trinh PHCD tra cd tlc dot 2
trong ndm 2017 véi muc 10%. K& hoach 8 tlic 2017 du kién miic 20%-30%, day la muc
kha hap dan d6i véi ving gia hién tai.

Trong nhiing ndm gan day, ngoai ndm 2014 chia cd tic bang cd phiéu va 2015 chi tra c6
tlic 7% bang tién mét, cac ndm truGc dé ty 18 ¢b tlc clia AAA khé cao (10%, so Vdi gia giao
dich khoang 10.000 ddng/c6 phiéu). Véi tiém ndng tang trudng lgi nhudn t6t trong ndm
2017 va ndm 2018, AAA c6 thé s8 tra cd tirc & mUic cao trong cac ndm tai.

B AAA da phat hanh 585.000 cd phan dé thuc hién chirng quyén dgt 2

Theo bdo cdo két qua phat hanh c8 phiéu dé thuc hién chiing quyén dgt 2, AAA d3 thuc
hién phat hanh 585.000 cp dé thuc hién cho 5.850 chiing quyén d&ng ky. V4i gia phat hanh
11.500 dong/cp, so tién thu dugc tir dot phat hanh ghi nhan khoang 6,7 ty déng. Toan bd
lugng cb phiéu phat hanh dé& thuc hién chiing quyén dot 2 la cd phan phd thdng va tu do
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chuyén nhugng. Nhu vdy, vdi s6 lugng dang ky chi 5.850 chiihg quyén, hién con dén
243.500 chiing quyén chua thuc hién. Kha n&ng s8 chitng quyén con lai s& dugc chuyén doi
hét trong ndm 2018 ( khoang 24,35 triéu & phiéu), V6n diéu 1& s& tdng Ién khoang 836 ty
dong.

®  Pinh gia va khuyén nghi.

AAA dat ké hoach kinh doanh ndm 2017 véi doanh thu dat 3.300 ty dong (+53,9%yoy) va
Igi nhuan sau thué cong ty me dat 220 ty dong (+54,9%yoy), tucng ducng bién Igi nhuan
rong dat 6,7%. C6 tlc du kién chia cho ndm 2017 Ia 30%;/n3m béng tién mét.

Chiing t6i cho rang tiém ndng tang trudng trong ndm 2017 clia AAA la rét kha quan. Téng
trudng doanh thu va Igi nhuan sé dugc ghi nhan khi cac nha may mdi di vao hoat dong,
trong khi cac nha may cii da gan hét khau hao. Ching t6i du’ phong AAA sé hoan thanh ké
hoach dé ra véi doanh thu dat 3.300 ty dong va Igi nhuan sau thué dat 220 ty dong, tucng
duong EPS ndm 2017 dat 3.713 dong/cp (gid dinh AAA khong tang von thém trong ndm
2017).

Hién tai, c8 phiéu AAA dang giao dich v&i mdc P/E 1a 9,11 [an thdp hon P/E cac DN cling
nganh (12,22 lan) va P/E san HSX (han 16,9 [an). Ching t6i sir dung phucng phap so sanh
P/E d€ dinh gia c& phiéu AAA véi P/E forward ndm 2017 1a 10 [an, gid hop ly déi vdi cd phiéu
AAA 3 37.100 ddng/cp. Do d6, chiing tdi khuyén nghi nha dau tu nam giir cd phiéu
AAA tai vuing gia hién tai.

BMP 77.200 14,66 2,57

NTP 72.000 13,49 3,07

AAA 30.800 9,15 1,49

DNP 21.500 10,85 1,08

SPP 19.300 15,81 1,25

RDP 19.300 15,15 1,21

DAG 9.250 6,46 0,77

Trung binh 12,22 1,63
Ngudn: MBS téng hop
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®  Ruiro pha lodng c6 phiéu

Viéc thuc hién chitng quyén lam tang rti ro pha lo3ng c8 phiéu dsi véi AAA trong giai doan
tir nam 2017-2018. RUi ro nay kha thap trong nam 2017, tuy qhién lai tdng cao trong nam
2018. Do dd, kha nang thu nhap trén cd phan clia AAA cé thé bi sut giam nhe trong nam
2018.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND 2014 2015 2016
2014 2015 2016 Hé s6 danh gia thu nhap
Doanh thu ban hang va CCDV 1.565 1.616 2.146 EPS
. s 2.353 962 2.792
Cac khoan giam trir doanh thu 4,10 1,50 1,70 Gié tri sb séch ctia cb phiéu
Doanh thu thuén 1.561 1.615 2.144 o 19.620 16.555 18.396
Gia vén hang ban 1378 1425 1837 Chiso PIE 5,91 12,91 8,38
Loi nhuan gop 182,70 189,80 307,00 Chi s6 P/B 0.71 0.75 197
Doanh thu hoat déng tai chinh 8,30 22,40 30,20 Chi sé P/S 035 038 057
Chi phi tai chinh 25,90 50,00 53,90 TV suét b 1 ’ ’ ’
ysuatcotu’c 004 564 0
Trong d6: Chi phi lai vay 17,20 24,10 27,30 Hé s6 kha ndng sinh 1&i ’ ’
Chi phi ban hang 78,90 75,20 56,90 T ? o
Chi phi quan Iy doanh nghiép 36,00 41,60 62,60 Ty suat loi nhuan gop bién 11,71 11,76 14,32
Loi nhuﬁén thl.:lén tr HBDKD 50,30 48,80 165,60 Ty 1€ lai EBIT 477 463 9.04
Thu nhap khac 6,20 1,90 8,10 Ty l& |ai EBITDA 8.88 9.79 13.38
Chi phi khac 5,50 0 7,00 o N : : :
’ ’ Ty suat sinh lgi trén doanh thu thuan
Loi nhuan khac 0,70 1,90 1,00 Y ' 3,06 2,51 6,67
Lai (18) cty lién doanh/lién két 6,30 0 0 ROE 7,11 5,01 16,01
Loi nhuan truwéc thué 57,20 50,60 166,60 ROA 365 237 564
Ch! phll thu? TNDN h|e~n ha.nh 9,20 10,00 23,70 Tang trwéng doanh thu thuan 34.83 3.45 3278
Chi phi thué TNDN’ hoan lai 0,20 0 0 Tang tredng loi nhuan gop »36 286 6176
Loi nhuan sau thué 47,80 40,50 142,90 T3na trudng loi nhuan truoc thud : : :
Loi ich cta cb dong thiéu sb 0,80 0,50 0,90 ] 9 . 9% B X -19,53 -11,51 229,15
Loi nhuan sau thué céng ty me 47,00 40,00 142,00 Tang truong LNST ctia €D cong ty me 1451 1479 25482
Hé so kha nang thanh toan
I < o o g tén mat e o oms
Ty s6 thanh toan nhanh ’ ' '
2014 2015 2016 T),/ & ot todn nhanh 110 129 0,80
TAI SAN NGAN HAN 69440 1.071,6 1.361.6 y 50 thanh toan nhan 0,72 0,70 036
Tién va twong duong tién 336,80 470,10 406,70 Ty s0 thanh toan hién hanh 137 1,61 1,19
Pau tw té}i Chl'n,I:I ngan han 30,00 0 0 Kha nang thanh toan lai vay 433 3.10 711
Céc khoan phai thu 154,10 363,50 455,60 Hé sé v& hiéu qua hoat déng
Hang ton kho 137,50 21420 450,60 . . s
. ’ ’ ’ Vong quay phai thu khach han
Tai san ngén han khac 36,00 2380 48,80 . g4 yhp e E ) 15,67 14,30 13,21
Al oA A Thoi gian thu tien khach hang bin
TA[ §AN I?AI HAN 727,30 883,20 1716 quan ‘ 23.29 25,53 27,63
Phai thu dai han 0 0 0 Vong quay hang tdn kho 8.16 8.10 553
Tai san ¢6 dinh 680,00 636,50  1434,3 Thivi aian 3 kho binh quan ' ' '
BAt dong san dAu tu 0 0 0 e o guan 4471 4505 66,05
DAu tw tau chinh dai han 39,20 42,60 44,30 Vong quay phai tra nha cung cap 8.70 7.88 727
Loi thé thwong mai 0 0 0 Thoi gian tra tién khach hang binh
Tai san dai han khac 8,10 12,90 22,40 quan s san ob dinh 41,94 46,32 50,19
TONG TAI SAN 14217 19548 3.077,6 Vong quay tai san co din 2,43 2,45 2,07
Vong quay tong tai san 121 0.96 0.85
NO PHAI TRA 635,30  1.1353  2.122,9 vong quay vén chli s& hiru 536 202 a0
No'ngén han 507,70 667,10  1.140,3 Hé s6 v& co cAu vén ’ ’ ’
Vay va no ngan han 329,00 438,80 800,80 Tang trwéng t6ng t3i san
Phai tra nguwoi ban 160,70 200,90 304,30 i ° ) N 23,56 37,50 57,44
Ngudi mua tra tién truoc 650 12,30 11,30 Tang trréng no dai han 53,64 266,78 109,86
No dai han 127,70 468,20 982,60 Téng treéng no phai tra 6.14 78.69 86,99
Vay va ng dai han 127,70 171,30 982,60 Tang trwdng vén chd sé hivu
: _ 42 4 16,51
VON CHU SO HO'U 776,90 819,50 954,80 § e 96 548 6.5
o Tang trwdng von dieu 1é 100.00 2500 15.08
Vén dau tw clia CSH 396,00 49500 569,60 G4 vén hang ban/Doanh thu thus , , ,
Thang dw vén cd phan 147,50 147,40 160,70 1a von hang ban/boanh thu thuan 88,29 88,24 85,68
C4 phiéu qu§i 0 0 0 Chi phi ban hang/Doanh thu thuan 506 466 265
\L/é:i ch‘ua p—hi: ’ph(‘)i 188,08 116,48 161,98 Chi phi quan ly doanh nghiép/DTT 231 258 292
on va quy khac Chi phi 14 vay/Doanh thu thuan
Loi ich ¢ dong thidu sb 9,40 0 0 1,10 1,49 L2
TONG CONG NGUON VON 1.421,7 1.954,8 3.077,6

Ngudn: MBS Research
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Lién hé trung tam nghién ciru:

Chuyén vién nghién ciru: Pham Van Quynh
Email: Quynh.phamvan@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN Tl -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng c6ng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién cliu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang lu@i chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac ving chién luge khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, cc t8 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS cd ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san phdm va dich vu phi hdp ma rét
it cac cdng ty ching khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

»  Cdng ty nghién clru cé tiéng ndi trén thi trudng vdi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung c&p céc san pham nghién cliu
vé kinh té va thi trudng chirng khoan; va

= Nha cung cap dang tin cdy cac dich vu vé nghi€p vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiting khoan MB (MBS). Nhiing théng tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cy va MBS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong
bao cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc nao khi chua dudc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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