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Gia thi trwong:51.500 VND/cp
Gia muc tiéu: 65.500 VND/cp

Quy 2/2021, doanh thu hgp nhat APH dat 3.736 ty, ting 86,6% so v&i cung ky
nam trudc, dwa doanh thu 672021 Ién 6.401 ty, tang 66,8% so vdi cung ky nam
trude. LNTT quy 2/2021 dat 89 ty, tang 30% so vdi cung ky. Ly ké 6T2021, LNTT

Théng tin ¢ phiéu

dat 181 ty, tdng 43% so v&i cung ky. LNST dat 139,5 ty, tdng 29% so v&i 6T2020.

SLCP Iwu hanh 195.107.442
Gia cao nhat 52 tuan 73300 | Budc ddt phé trong mang bat dong san cong nghiép
(VND/C’D) Théang 6 vira qua, APH va quy dau tu Actis d3 ky két théa thuan hop tac trong 2
Gid thap nhét 52 tuan 42200 | h vue: phat trién khu cong nghiép va nha xudng, kho bai cho thué. Theo d6,
(VNB/cp) _ Actis s& dAu tu hon 20 triéu USD vao KCN An Phat 1 dé s& hitu 49% c6 phan,
fCLpG/';hE:Sn‘;’Z tuan 947.995 | bén canh d6, hai bén d ky két bién ban ghi nhévé hop téc phit trién du an me
Vén hoa (T VND) 9.853 r?ng va cho thué nh.aAXerrI\g, k.rlo baj tri gia 1én toi 25\0.tr.|eu L{.SD, mo ra co hoi
BVPS (VND) 58.195 I&n cho APH trong viéc phat trién mang KCN trong thoi gian téi.
Co' ciu c8 déng Bang: K& hoach trién khai cc khu cong nghiép cla Tap doan An Phat
v s | e | ot
Co dong khac 73,35%
An Phat Complex 2018 2021 46
K& hoach kinh doanh 2021 An Phét 1 (An Binh Quéc Tusn Gd1) 2021 2025 180
Doanh thu (Ty VND) 12.000 An Phat 2 (An Binh Quéc Tudn Gd2) 2023 2028 290
Loi nhuén (Ty VND) 590 An Phét 3-5-6 (Hai Duong) 2025 2030 1.425
€O tire 10% Téng 1.941
Ngubn: SBSI téng hop
. ——APH ——VNINDEX , 50
N 1500 KCN An Phat 1 13 du an thudc Céng ty c6 phan KCN Ky thuat cao An Phat 1, 13
- cdng ty con cta AAA, thanh vién cta Tap doan An Phat Holdings. KCN An Phat
£ 0 £ 1 co dién tich 180ha, tong mirc dau tw gan 1.300 ty dong, du kién dem vé
= 102 2,800 ty dong doanh thu trong 5 nam t&i. Hién tai, KCN d3 co ban hoan thanh
0 s00 gidi phéng mat bang, bat dau di vao xay dwng ha tang va nhan coc 15% phan
20 . dich tich cta KCN, du kién s& ban giao cho khach tir nay téi hét ndm 2021.
672021, doanh thu tir cho thué dat va nha xuwdng cliia APH dat 122 ty dong, gap
30 500

4,5 |an so véi Q1/2020. Doanh thu tdng manh nh& vao viéc cong ty hoan thanh
ban giao mat bang cho cac nha dau tu da dat coc trong ndm 2020 sau khi tinh
hinh Covid trén dia ban tinh va Viét Nam dugc kiém soat co ban va ndi ldng cac
bién phdp han ché di lai

Viéc hop tac véi Quy dau tu nwdce ngoai, cling nhu cam két cuing dau tw 1én tdi
250 triéu USD va ké hoach phat trién hon 1.000ha KCN cta An Phat sé dem lai
doanh thu va lgi nhuan én dinh cho An Phat Holdings trong thoi gian tir nay cho
téi nam 2030.
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Du phéong KQKD mang KCN ctia APH (2021-2025)
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Ngudn: SBSI téng hop

Tiép tuc ddy manh xuat khau bao bi. Rui ro cdng no thap.

672021, doanh thu kinh doanh bao bi cta dat 1.792 ty déng (+16% yoy), nh&
vao gia hat nhya PE tdng hon 20% trong Q1/2021 va Cong ty gia tang san lwgng,
dat 49,6 nghin tan, ting 3% so vdi cung ky.

San lwong ting dén tir viéc cong ty ddy manh co cau lai thi trwdng bao bi mang
mong. Trong dd, xuat khau sang thi trudrng My ghi nhan sy tang trudng vuot
bac gan 50%, Chau Au ting 14%.

Bén canh d6, ndm 2021 c6 su déng gép mdi ciia mang bao bi céng nghiép, chiém
5% tong san lwong, twong ing vdi 10% téng doanh thu bao bi. Trong dé, thj
treong My chiém ty trong cao nhat, trén 65%. Viéc tap trung vao thi trueong XK
tai thoi diém dich bénh dang bung phat & Viét Nam d3 gidp An Phat holdings
duy tri tang trudng khi cac thi trudng nwdce ngoai dang dan hdi phuc kinh té va
gidm rli ro cdng no do ty 1& ban hang ndi dia thap.

Thwong mai hat nhwa bung nd nhé gia ting san lwong

672021, doanh thu thwong mai hat nhua dat 3.162 ty déng, tang gap ddi so vdi
cung ky. Nguyén nhéan 13 do san lvgng thuong mai tdng manh, dat 134 nghin
tan, tdng 62% yoy. Bén canh d4, gid hat nhya tdng manh hdi dau ndm khién ca
doanh thu va bién lgi nhuan gép tang manh (tir 3,9% Ién 5,7%). Lei nhudn gbp
mang thuong mai dat 180 ty dong, tdng gap 3 lan cung ky. Mang thuwong mai
ti€p tuc duy tri tang trudng va bién LNG cao sau khi An Phat tip trung mé hinh
back-to-order thay vi tich trir hang tén kho tir cudi ndm 2020.

Mang nguyén liéu nhya duy tri ting trwd'ng nhe ddy manh san xuat san pham
gia tri cao

Théng qua hoat dong ctia Céng ty con HIl, doanh thu nguyén liéu nhya dat 312
ty déng, tdng 26% so véi cung ky. Trong ky, cong ty tiép tuc chuyén dich co cu
san xuat tir bot da sang sdn xuat hat phu gia gia tri cao, gilp cai thién bién loi
nhuén gop, tang tir 21% 1én 32%. 672021, loi nhudn gdp mang nguyén liéu nhua
dat 99 ty déng, tang 91% yoy.
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An Phat Holdings, théng qua cong ty An Phat PBAT s& khdi cdng nha may xay
dwng nguyén liéu xanh I&n nhat Dong Nam A vao cudi ndm 2021, khéi dau cho
mot ky nguyén tham gia vao chudi gia tri cung cap san phadm sinh hoc tir NVL t&i
thanh phdm cda hé théng An Phat.

Mang nhwa xay dung déng gép tich cwc cho KQKD chung

672021, mang nhya ki thuat va xay dwng déng gép 946 ty dong doanh thu, 141
ty loi nhuan gop, cung ting gap doi so vdi cung ky. Nguyén nhan 13 do ¢é su
déng gbp cia mang nhua xay dwng (théng qua viéc mua lai An Cudng Plastics
vao cudi nam 2020) vdi 320 ty doanh thu va 67 ty lgi nhuan gop.

An Cudng Plastics c6 cong suat thiét ké 4 triéu m2 san SPC, dinh hudng xuat
kh3u sang thi truding Hoa Ky, du ki€n dem lai doanh thu trung binh thang 1a 60
ty déng khi chay 100% c6ng suat vao nam 2021. Bién loi nhuin rong mang san
xuat nay trung binh khodng 7%, cao hon so vd&i bién lgi nhudn mang nhya ép
truyén thong.

DY PHONG VA PINH GIA
Do thyc té KQKD 672021 cao hon ky vong ban dau clia ching t6i, ddc biét mang
thuong mai tang trudng vuot bac vé san lwgng va trién vong chac chan hon vé
mang KCN, ching t6i d3 diéu chinh ting dinh gid cla APH. Chung t6i dy bdo
doanh thu ndm 2021 cta APH dat 13.534 ty déng tang 60% yoy. Trong dé nam
2021 mang bat dong san tang trd lai nhd vao doanh thu dién tich Complex con
lai va du 4n BDS An Phat 1 bat dau ban thuong mai tir Q3, Q4/2021. Bén canh
do, san lvgng sdn xuat bao bi nhya tiép tuc tdng nho vao viéc tang xuat khau
dén thj truvong M va déng gdp tir bao Jumbo ctia cong ty nhya bao bi An Vinh.
Loi nhuan sau thué wéc tinh dat 577 ty déng, gap 2,4 lan ndm 2020.
Chung t6i lwa chon 2 phuwong phap 1a DCF va SOTP dé phan 4nh gid tri ca 3 mang
kinh doanh chinh gébm bao bi, nhya ky thuat va BBS KCN:
Déi vdi phuong phap DCF, chiing tdi xac dinh 2 giai doan trong dé:
(1) Giai doan dau dén 2025 |3 giai doan APH phat trién manh vdi:

- Dy &n PBAT va nha mdy 8 gép phan vao chuyén dich co cau sdn phdm sang
bao bi ty hiy sinh hoc chiém 50% doanh thu;

- APH ghi nhan toan bd lgi nhudn dy an BDS KCN AP1 180ha va mot phan giai
doan 2 290ha tlr nam 2024;
- Nha mdy bao bi FIBC An Vinh dat cdng suat t6i da trong ndm 2021 do xuat
nhap khau Viét Nam tdng manh kéo theo nhu cu bao I&n tang.
(2) Giai doan sau 2025 la giai doan dong tién APH 8n dinh, cac nha may déu dat
cdng suat téi da theo thiét ké.
Dai vdi phuong phdp danh SOTP, ching téi xac dinh gia tri APH dwa trén gia tri
cong ty me APH, cac cong ty con ma APH dang nam gitr va gia tri du an PBAT.
Trong d6, (1) Gia tri cdng ty me APH dugc tinh theo gia tri s6 sach sau khi trir di
gia tri cac khoan dau tw, (2) Gid tri cac cong ty con ctia APH duoc tinh bang ty &
s& hiru ciia APH nhéan vdi gia tri dinh gida AAA, NHH, (3) Gia tri dy an PBAT duoc
xac dinh bang phuong phap chiét khau dong tién.
Téng hop két qua tir 2 phwong phéap dinh gia FCFE va SOTP vdi ty trong moi
phuong phap 50% ching t6i khuyén nghi MUA ddi véi cé phi€u APH véi mirc
gia muc tiéu |3 65.200 VND/CP.



SBSI %

CTCP TAP DOAN AN PHAT HOLDINGS (APH)
I < EEEEEEEEEE—

8 Gia tri Gia tri

APH TYIOME | (tydong) | (VND/cp)
FCFE 50% 11.835 60.657
SOTP 50% 13.600 69.704
Trung binh 65.181

Théng tin dy phéng tham chiéu
Chi tiéu tai chinh 2021F 2022F 2023F 2024F 2025F

Doanh thu 13,534 15,820 18,137 20,107 22,039
Lei nhuan rong 577 816 1,242 2,111 2,748
Vén chd s& hitu 6,732 7,977 9,076 10,940 13,336
Téng tai san 14,330 15,955 17,400 18,861 21,117
ROA 4,0% 5,1% 7,1% 11,2% 13,0%
ROE 8,5% 8,7% 12,3% 20,5% 22,8%

Tuyén b6 mién trach nhiém

Cac théng tin va nhan dinh trong bdo cdo nay dwoc cung cap bdi SBSI dua vao
cac ngudn thong tin ma SBSI coi la ddng tin cay, cé san va mang tinh hop phap.
Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day da cta cac théng
tin ndy. Nha d4u tuv s& dung bdo cdo nay can lvu y rang cac nhan dinh trong bao
cdo nay mang tinh chat chd quan cla chuyén vién phan tich SBSI. Nha dau tu
sir dung bdo cdo nay tu chju trach nhiém vé quyét dinh cia minh. SBSI cé thé
dwa vao cac thdng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh
dau tu cta minh ma khéng bj phu thudc vao bat ky rang budc nao vé mat phap
ly ddi véi cac thdng tin duwa ra. Cac théng tin cé lién quan dén chirng khodn khéc
hodc céc théng tin chi tiét lién quan dén c6 phiéu nay cé thé duoc xem tai
https://sbsi.vn hodc s& duwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2021 Céng ty chirng khodn SBSI

Cong ty C6 phan Chirng khoan Stanley Brothers

Tru s& chinh Tang 9 Toa nha TNR, s8 54A ph& Nguyén Chi Thanh, phuong Lang
Thuong, quan Déng Da, thanh phd Ha Nbi.

DT: (84) 2433776699

Email: info@sbsi.vn



