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CTCP NHUA VA MOI TRUONG XANH AN PHAT

San giao dich: HOSE S ﬂ
N ]
Ma chirng khoan: AAA =

AN PHAT P/

LNST NAM 2016 TANG TRUONG VUOQT BAC+252% y- NGANH CAP 4: Nhya, cao su, sgi
o-y VA TRIEN VONG TIEP TUC TANG MANH TRONG Bjio cAo NGAN 08/02/2017
NAM 2017

Khuyén nghi dau tu
Chung toi khuy&n nghi MUA d6i véi cd phiéu AAA , véi gia ky vong 03 Khuyén nghi 03 thang MUA
thang 1a 26.300 VND/ c6 phiéu (upside 10% so véi ngay 7/2/2017) dua Gid muc tiéu 03 thang(VND) 26.300
trén cd sq: (1) Tang trudng manh doanh thu, Igi nhuan mang san xuat Gia ngay 7/2/2017 (VND) 23.900

kinh doanh bao bi mang méng, nhG d6 DTT 2016 dat 2.144 ty (+33%

X . = . - Ty |1 tdng gia (03 thang) 10%
y-0-y) va LNST dat 143 ty (+252% y-0-y).; (2) Du dia tang truéng xuat .
khdu sang thi trudng Nhat Ban va My con I6n, ty Ié tdng trudng ndm Théng tin ¢ phi€u (07/02/2017)
2015 dat tuang Ung +145% va +166% y-o-y; (3) Nha may s 6 va nha S6 lugng CP niémyét 51,899,988
may s6 7 hoan thanh trong ndm 2017, du kién bat dau ghi nhan doanh S8 lugng CP luuhanh 56,964,988
thu tr quy 2/2017 la dong luc tang trudng chinh trong thdi gian toi V6n héa thj trudng (ty VND) 1,361.46
. ., Bién dong gia 52 tuan 13.300-34.300
Pinh gia ]

ST o ) KLGDTB 3 théng 581.861
C’hung toi S’l\:l’ d’L_lng_ perc.f!'lgA!)haPNchlet khau don,g t|(?|.1 va’ ph_u"dng phap so KLGDTB 1 thang 1.116.514
sanh P/E dé xac dinh gia cd phi€u AAA. Theo dd, vdi muc gia ky vong 03 % s& hifll N 16,75
thang la 26.300 VND/cp, tiém ndng tang gia cla AAA dat 10% so vGi muc 0 SO huli nugc ngoal 170
gia ngay 7/2/2016. Room nudc ngoai con lai 15,28%

: Tang/giam gia 7 ngay qua 9.13%
Chi tiéu tai chinh cha yéu . g/g” g-, g, v )
Tang/giam gia 1 thang qua -2.45%
/ 2014 2015 2016 2017F By
Doannh thu 1.561 1.615 .144 32?? Kallang Limited 12,59%
N gf') P 183 190 307 Nguyén Xuan Ha 6,77%
LN rong 48 41 143 185 Deutsche Asset M ¢ 6 63%
o eutsche Asse! anagemen ,
T6ng tai san 1.422 1.955 3.078 3.441 e g °
(Asia) Limited
V6n CSH 786 819 955 1.221 ) B
EPS cui ky (VND/cp) 1.186 642 2.611 2.685 (Nguon:CTS tonghap)
GT s sach (VND/cp) 19.620 16.355 16.570 Bién dong gia co phiéu 6 thang
Chi s6 tai chinh 2014 2015 2016 2017 3
% Doanh thu 35% 3% 33% 43%
% LNST -14% -15% 252% 30%
% LN gop/DT 12% 12% 14% 13% 22
ROA 3% 2% 5% 5% - Sep  Oct  Nov Dec  lan Feb
ROE 6% 5% 15% 15%  50-

(Ngudn: AAA, CTS téng hop)
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(Nguén: cafef.vn)

Bui Huoeng Lién — Senior Analyst

Email: lienbh@vietinbanksc.com.vn
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LUAN PIEM PAU TU
TIEU DPIEM (KEY CATALYSTS)

Hoat dong kinh doanh chinh — san xuat bao bi mang méng tang
truéng manh

Hoat déng kinh doanh cua AAA gom:

- Cong ty me: san xudt bao bi mang mong (gom cac loai tui siéu thi (tdi T-
shirt bag, die cut handle bag, ti dang cudn, tdi duc 18), tii dung thuc
phdm, tdi dung rac), chiém ty trong 82-91% DTT trong giai doan 2014-
2016. Ngoai ra, thugng mai hat nhua va gia cong chiém ty trong nho.

- Cong ty con — Khoang san An Phat Yén Bai: san xuat phu gia, chu yéu
phuc vu cho hoat dong san xuat bao bi ciia cong ty me va ban ra ngoai.

Do hoat dong san xuat kinh doanh clia cong ty me chiém trén 90% doanh
thu va Igi nhuan hgp nhat, ching to6i chi tap trung phan tich hoat dong san
xuat kinh doanh clia cong ty me.

Gid d3u cé xu hudng én dinh

Nam 2015, gia dau thé gidi giam manh kéo theo su’ giam gid cla nguyén
lifu dau vao chinh la hat nhua. Trong khi d6, AAA ky hgp déng mua
nguyén liéu dai han v&i nha cung cap, khién cho gia von clia cong ty & muc
cao so Vdi gia thi trudng, trong khi gia thanh ban ra giam manh. Do do,
cong ty ghi nhan su’ giam sat doanh thu trong nam 2015 va Igi nhuan gop
tang trudng khdng dang k& (+3% y-o-y). TU ndm 2016, gid dau bat dau
on dinh trd lai va tiép tuc duy tri trong thdi gian tdi sé tao diéu kién thudn
Igi han cho hoat dong kinh doanh ciia AAA.

D&y manh phat trién thi truong tiém nang — Nhat Ban & My

N&m 2016, gid nguyén liéu ddu vao didu chinh pht hgp han vdi dién bién
thi truGng; cung vdi chién lugc md rong thi trudng dang dén — tap trung
phat trién thj trudng Nhat Ban va md rong thi trudng My, AAA dat KQKD
4n tugng, vdi DTT dat 2.144 ty (+33% y-0-y) va LNST dat 143 ty (+252%
y-0-y). Trong d6, mang san xudt tui dat 46,3 nghin tan (+25% y-0-y) mac
du giai doan 1 clia Nha may s6 6 mdi di vao hoat déng tir thang 6/2016.

Nha may 6 di vao hoat dong la dong lu'c tang truéng chinh trong
thdi gian tdi

Du an nha may s6 6 va nha may s6 6 md rong (NM7) dugc thuc hién vdi
muc tiéu phat trién thi trudng Nhat Ban va thi trudng My clia AAA, dua
trén:

(i) Tang trudng san lugng xudt khdu tdi thi trudng Nhat Ban va thij trudng
My cla cong ty rat I6n, dat tuang ing +145% y-0-y va +166% y-o-y trong
6 thang dau nam 2016

(i) Xu huéng mudn gidm su’ phu thudc vao cac san phdm nhép khau tir
Trung Qudc, bao gom bao bi mang mdng tai nhiéu thi truGng, dac biét la
Nhat Ban, My. Do dd, du dia tdng trudng cta san lugng xuét khau tdi 2 thi
trudng nay con cao

(ii) Cac thi trudng khac nhau dodi hdi cac tiéu chudn san xudt, ky thuét

khac nhau. Do do, cong ty thuc hién xay dung cac nha may vdi cac tiéu
chudn xuét khdu khac nhau, dam bao su’ phu hgp Vvdi thi trudng dau ra
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xuat khau.

- Nha méy 6A hoan thién 6/2016, bat diu dong gop doanh thu loi
nhudn tor quy 3/2016. Du’ kién san luong quy 1/2017 dat 2.000
tin, ndng téng san luong toan céng ty lén 4.200 tin/thing
(+38% y-o-y)

Nha mdy 6A I3 giai doan 1 clla NM6 trén téng dién tich du' &n 99.212m?2 tai
KCN An Bong, Nam Sach, Hai Dugng. COong suat thi€t ké (CSTK) NM6A la
1.500 t&n/thang. Vi viéc di vao van hanh NM6A, tong CSTK san xuét san
pham tdi cia AAA nang Ién muc 5.500 t&n/thdng (tucng ducng véi 66.000
tan/nam).

Trong nam 2016, san lugng san xuat cia NM6A trong nam 2016 dat 1.772
tan, trong téng s6 46,3 nghin tdn. Du kién trong quy 1/2017, san lugng
NM6A dat 2.000 tan

- Hién tai, céng ty dang hoan thién viéc Iap dit mdy moc cho nha
may 6B va nha médy 7, bat diu ghi nhadn doanh thu tu quy 2/2017.
NM7 sé& bt dau chay thir trong thang 2/2017 va NM6B bat dau chay thlr
trong thang 3/3017. Theo udc tinh clia cong ty, sau khi NM6B va NM7 di
vao hoat dong, du kién tdi thang 6/2017, cdng sudt thuc t& c6 thé dat
6.000 tan/thang.

CoOng suat cac nha may cua AAA

Cac nha may san xuat tai CSTK Tinh trang
(tan/thang)

Nha may so 1 1.000

Nha may so 2 1.400

Nha may so 3 900

Nha may s6 5 700

Nha may 6 — giai doan 1 (6A) 1.500 ba chay

Nha may 6 — giai doan 2 (6B) 1.700 Dang lap dat, du

kién chay thur trong
thang 3/2017
Nha may 6 mé rong — NM 7 800 Dang ldp dat, du
ki€n chay thtr trong
thang quy 2/2017
Tdng coéng suat 8.000

(Ngudn: AAA)
RUI RO
Rudi ro chinh sach
TUr 1/1/2017, BO Tai chinh d& tdng thué€ uu d&i nhdp khau hat nhua PP tir
1% lén 3%. Diéu nay cé anh hudng dén nhiéu doanh nghiép nhua trong
nudc do chi phi gid von gia tdng. Tuy nhién, nguyén vat liéu dau vao cac
san pham clia AAA 13 hat HDPE va LDPE, 2 mit hang van dang duy tri thué&
sudt uu dai nhdp khau la 0%. Do dd, AAA chua chiu anh hudng tir quyét
dinh thay d6i thué sudt nay.

Rui ro pha loang
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Trong nam 2015, AAA da phat hanh 300.000 trai phi€u kem chlrng quyén
véi mdi chirng quyén, ngudi s§ hitu dugc quyén mua 100 cd phan phd
théng, tu' do chuyén nhugng cua T8 chlic phat hanh va thdi han thuc hién
chirng quyén 1a 3 ndm k& tir ngay phét hanh trai phiéu. Trong ndm 2016,
AAA d3 thuc hién phat hanh c6 phiéu dé thuc hién chliing quyén daot 1
ngay 5/12/2016 1a 5.065.000 c6 phan, gid phat hanh 13 11.500 ddéng/ ¢
phan. Nhu vay, s lugng chirng quyén con lai chua thuc hién la 249.350
chirng quyén, uong Ung véi 24.935.000 ¢ phan, rui ro pha lodng trong
nam 2017 la kha I&n.

DINH GIA
Phudng phap luan

Chung t6i lua chon 2 phuong phap dinh gid la phuang phap chiét khau
dong tién va phuong phap so sanh, trong do:

=  DPabi v6i phuong phap chiét khdu dong tién (DCF), ching toi s
dung ty trong 50-50 cho phudng phap FCFF va FCFE do tUr nam
2015, ty |1é ng vay cua doanh nghiép tdng dang k€& phuc vu dau tv
day chuyén san xuat mdi va tai trg nhu cau von luu dong

= DGi véi phuong phap so sanh, ching toi lua chon phuong phap PE
Mot s6 nhirng gia dinh chinh trong mé hinh dinh gia
1) Thoi gian bt dau dinh gid tir ndm 2017 va kéo dai 5 ndm giai
doan 2017-2021.

(2) Chi phi von chi (Ke) 8 mic 14,5% (lai suat phi rdi ro 7,5%, phan
bu rdi ro 10,5% va beta 0,67)

(3)  Chiphing la 8%
M6 hinh du bao Igi nhuan

1) San lugng san xudt tui thudng va tui tu hiy hoan toan dén nam
2021 la 7.200 tan/thang. Hién tai, 5 nha may cii cia AAA dang chay téi
98% cong suat, nha may 6A mdi di vao hoat dong chay khoang 40% céng
suat va du kién s& dat full cong suét vao cudi ndm — do diém roi doanh
thu, Igi nhuan cia AAA thudng vao 2 quy cudi nam. Sau khi nha may 6B
va NM7 di vao hoat ddng chinh thirc, tdng CSTK clia AAA dat 8.000 tan/
thang. VGi ty I€ tdng trudng san lugng & mirc cao (+25% y-o0-y), ching toi
gia dinh 5 nha may cii duy tri cong suat 90% trong 5 ndm tGi, 3 nha may
mdi dat hiéu sudt 40% trong nam dau tién hoat dong va hiéu suat tang
dan trong cac nam tiép theo, san lugng 7.200 tdn/thang la kha thi.

(2) V& co ciu doanh thu, s& thay déi theo huéng gia téng ty 18 san
Xuét san pham tui tu hdy, phuc vu phan khic san pham chéat lugng cao tai
thi trudng Nhat Ban va chau Au. N3m 2017, theo k& hoach cta doanh
nghiép, doanh thu tdi tu hdy sé chiém khoang 12% téng doanh thu, va
hudng téi dat 50% DTT vao nam 2021

3) Ty I€ chi phi hoat dong & mic 2,6%/doanh thu ngang ty I& chi phi
hoat dong trung binh giai doan 2014-2016

4) Ty 1€ chi phi ban hang & mic 2,7%/doanh thu ngang ty 1€ chi phi
ban hang trong ndm 2016
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(5) Chi phi tai chinh bao gém chi phi chinh yéu la 1ai vay ng. Chi phi
tai chinh s& tdng manh trong nhifng ndm tdi do nhu cau vén vay ngan han
tai trg nhu cau von luu déng tang cao; dong thdi, sau khi cac day chuyén
mdy moc dugc 1&p ddt hét va két chuyén sang TSCD, chi phi I3i vay dai
han sé khéng con dugc von hoa tir nam 2018.

(6) Thu€ TNDN trung binh tuong dugng nam 2016 do cac nha may
mdi clla AAA déu dugc hudng thué€ suat thu€ TNDN uu dai trong 15 nam.

) S8 lugng ¢6 phiéu cubi ndm 2017 du kién la 68.964.988 cp Vdi gia
dinh vé rui ro pha loang sé cé 120.000 chirng quyén dugc thuc hién trong
nam 2017.

(8) Hoat ddng kinh doanh c6ng ty con An Phat Yén Bai dong gép &n
dinh 12-15 ty LNST trong giai doan 2017-2021.

Két qua dinh gia theo cac phudng phap
Phuong phdp DCF — Gid cé phiéu trung binh 27.500 VND/cp

Pon vi: Ty dong 2017 2018 2019 2020 2021
Lgi nhuan hoat dong 248.417 295.710 309.121  326.679 329.992
(+) Khau hao 108.495 108.495 108.495 108.495 108.495
(-) Dau tu 0 0 0 0 0
(+) Thay d6i vén luu dong (204.404) (115.266) (27.278) (68.789) (7.519)
FCFF 152,508 288.939 390.338 366.385 430.968

Terminal value 3.506.882
Gia tri hién tai cia FCFF 2.176.294

Gia cd phiéu FCFF (VND/cp) 30.300

Ty |€ tang trudng (g) 2%

Beta 0,67

Lai suat phi rai ro 7,5%

Phan bu rdi ro 10,50%

Thué 14%

Chi phi vay ng 8%

Ty |é ng vay 69%

WACC 9,24%

Pon vi: Ty dong 2017 2018 2019 2020 2021
Lgi nhuan sau thué 185.177 182.938 201.841 222.573 229.769
(+) Khau hao 108.495 108.495 108.495  108.495 108.495
(-) Dau tu 0 0 0 0 0
(+) Thay d8i von luu déng (204.404) (115.266) (27.278) (68.789) (7.519)
(+) Thay d6i vay ng 2.855 (78.626) (199.718) 4934  (42.481)

92.123

97.542

83.340 267.213 288.264

Terminal value

2.345.663

Gia tri hién tai cia FCFE 1.701.859
Gia cd phiéu FCFE (VND/cp) 24.700
Ty |é tdng trudng (g) 2%
Beta 0,67
Lai suat phi rui ro 7,5%
Phan bu rui ro 10,50%
Chi phi vén CSH 14,54%
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Phuong phap so sanh P/E — Gid cé phiéu 23.505 VND/cp

Cong ty M3 cd phiéu Vén héa P/E
Nhua Tan Phu TPP 224,24 10,05
Nhua Bong A DAG 544,5 9,87
SX va Thuang mai HCD HCD 140,4 7,06
Nhua Rang DBong RDP 466,11 7,25
Nhua Tan Pai Hung TPC 172,49 8,99
Trung binh 1.547,74 8,75
Von chu sé hitu du kién 2017 689.649.880.000
Chi s6 P/E trung binh cac Cong ty

8,75
nhua
EPS du ki€én 2017 2.685
Khéi lugng c6 phiéu dang luu hanh 56.964.988
KI“IOi IquAng €O phiéu co thé sé phat 12.000.000
hanh thém
Gia cd phiéu (VND/cp) 23.505

Chung t6i s dung ty trong 70% cho phudgng phap DCF va 30% cho
phuong phap P/E

Gia co phiéu Ty trong

Phuaong phap DCF 27.500 70%
Phuong phap P/E 23.505 30%
Gia c6 phiéu (VND/cp) -
Upside +10%

Phan tich d6 nhay

Gid c8 phiéu trung binh dugc udc tinh dua trén gia dinh xay ra rdi ro pha
lodng trong ndm 2017 vGi s6 lugng chiing quyén thuc hién la 120.000
chitng quyén, tuong (rng vai 12 triéu cd phiéu dugc phat hanh thém.

S& chirng quyén thuc hién Gia co phiéu
trong nam 2017 (VND/cp)
- 31.850
60.000 28.790
120.000 26.300
249.350 22.180
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé théng khuyén nghi cua VietinBankSc dugc xay dung dua trén cd s& muc tdng/giam tuyét ddi cua gia cb phiéu tai thoi
diém dénh gid véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd 1én
THEO DOI NéEu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u gia muc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén nidm 2014 thudc vé Cong ty CP Chitng khodn Vietinbank (CTS). Nhiing thong
tin s&r dung trong bao cao dugc thu thap tir nhirng ngudn dang tin cay va CTS khong chiu trach nhiém vé tinh chinh xac
clia chiing. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh
thirc cia CTS. Khong mot thong tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/béan bat ky chitng khodn nao. Bao cio nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chiic nao
khi chua dugc phép clua CTS.
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