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CTCP NHUA VA KHOANG SAN AN PHAT — YEN BAI (HOSE: HII)

SU KIEN

Ngay 12/02/2018, chlng tdi cé tham du Dai hdi ddng cd ddng thudng nién n&m
2018 va budi Tiép xtic Nha dau tu do Cbng ty ¢ phan Nhua va Khoang san An
Phat — Yén Bai t& chic véi cht dé: HII - Con dudng trd thanh nha san xuét nhat
nhua phu gia I6n nhat Viét Nam.

Toan bd cac ndi dung déu dugc dai hdi ddng c6 ddng théng qua vdi ty 1 tan
thanh & mic cao, trong d6, mét s6 ndi dung chinh bao gdm: (1) Phat hanh c6
phiéu cho c8 ddng hién hitu véi ty 1 1:1, gid 14.000 ddng/cp; (2) Phat hanh cd
phi€u ESOP vdi s6 lugng t6i da 650.000 dan vi, gia 10.000 dong/cp; (3) Cho
phép CTCP Nhuya va Moi trudng xanh An Phat (HOSE: AAA) dugc nang ty 1€ sG
hitu 1én khong vugt qua 51% ma khong can thuc hién chao mua cong khai.

QUAN DIEM DANH GIA

VGi mic P/E nam 2018 duy tri & mUc tuong duong nam 2017 dat 7,24 lan, gia
tri hop ly ctia cd phiéu HII ndm 2018 dugc dinh gid dat 22.600 déng/cp, tuong
duang véi 31.200 dong/cp trudc diéu chinh gia bdi pha lodng; cao hon 7,6% so
vGi mic gia dong clra ngay 21/02/2018. Vi vay, ching t6i khuyén nghi THEO
DOI ddi véi c6 phiéu HII trong thdi gian ky vong 06 thang.

Chi tiéu tai chinh chu yéu

Ty déng 2014 2015 2016 2017
Doanh thu 180,5 188,3 193,7  1330,8
LN gdp 23,8 27,0 44,2 129,7
LN rong 9,3 6,5 11,6 61,6
Téng tai san 134,3 212,3 368,1 1079,1
V8n CSH 126,3 106,5 117,7 306,3
EPS cudi ky (VNB/cp) 1.087 752 1.344 4.071
Gié tri s8 sach (VND/cp) 14.684  12.382  13.689  14.621
Chi s& tai chinh 2014 2015 2016 2017
% Doanh thu 4,3% 2,9%  587,0%
% LNST -30,1% 78,5%  431,0%
Ty suét LN gop 13,18%  14,34%  22,82% 9,75%
ROA 6,96% 3,73% 3,98% 7,65%
ROE 7,40% 556%  10,31%  26,11%

(Ngudn: Fiin Pro, CTS téng hop)

Pham Tudn Anh — Equity Analyst
anhptl@vietinbanksc.com.vn
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NGANH CAP 4: Hat nhua phu gia

Théng tin ¢ phiéu (21/02/2018)

S6 lugng CP niém yét 13.600.000
S6 lugng CP luu hanh 13.600.000
V6n hda thj trudng (ty VND) 369,92
KLGDTB 3 thang 103.583
KLGDTB 1 thang 124.573
% s@ hitu nudc ngoai 2,92%
Room nuéc ngoai con lai 46,08%
Tang/giam gia 7 ngay qua 20,09%
Tang/giam gia 1 thang qua -13,51%
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CAP NHAT DOANH NGHIEP
Cap nhat KQKD 2017. Nam 2017, san lugng tiéu thu cla HII dat 34.195 tan
(+75,3% YoY), hoan thanh 85,5% ké hoach san lugng nam.

Doanh thu nam 2017 dat 1.330,75 ty déng (+587% YoY), vugt 15,7% ké hoach
nam. Lgi nhuan sau thué dat 61,58 ty dong (+432% YoY), hoan thanh 88% ké
hoach n&m 2017. Lgi nhun sau thué& ctia c8 ddng cng ty me dat 55,37 ty
dong (+378,9% YoY). Nguyén nhan doanh thu va Igi nhuan tang trudng khong
dong nhat la do trong Q4/2017, gia hat nhua nguyén sinh tdng cao trong khi
Cong ty van duy tri chinh sach uu dai nhdm gilf chan va thu hit thém khéch
hang cling vdi viéc hop nhét k&t qua kinh doanh ciia Cong ty C6 phan san xuat
téng hop An Thanh va CTCP Lién van An Tin khién cho bién Igi nhudn gbp giam
xubng con 9,1% so vdi mic 26,8% vao Q4/2016.

Hoan thanh viéc nang cong suat Nha may san xuat hat nhua phu gia
CaCO03 va Nha may san xuat bot da siéu min CaCO3. Hién tai, HII dang
sG hitu 06 day chuyén san xuat hat nhya phu gia véi cong suat trung binh 2.100
tan/thang/day chuyén, san pham chinh 13 hat nhua phu gia Calbest, PE va PP.
Téng cbng sudt hat nhua phu gia CaCO3 cla Céng ty hién dat 152.000

tan/nam.

Bén canh do, ngay 30/8/2017, nha may san xudt bot da CaCo3 da chinh thdc
hoat dong vdi 3 dan may nghién bot da siéu min cong suat trung binh 6.100 tan
bdt da siéu min/thang/dan may, san pham cha yéu dudc dung lam nguyén liéu
dau vao dé san xudt hat nhua phu gia (80% nguyén liéu dau vao cta hat nhua
la bot da CaCo3), s6 con lai dugc phan phdi cho cac nha may san xuat giay.

T6ng cdng sudt bdt da siéu min CaCO3 ctia Cong ty hién dat 220.000 t&n/n&m.

Nguyén liéu dau vao cho nha may bot da la da voi dugc khai thac tai cac mo
thudc Khu cong nghiép phia Nam Yén Bai gilp Cong ty chd dong dugc ngudn
nguyén lidu va tiét kiém chi phi van chuyén. Ngoai ra, cdc mé d4 voi tai Yén Bai
dudc danh gia la co chat lugng t6t nhat ca nudc vdi trir lugng 16n cung do trang
dac biét cao, Ién tGi trén 98,5%.

Thi phan hat nhua phu gia tang manh Ién 12% nam 2017 nhé déng
gop cua An Thanh Bicsol. Hién HII dang s& hitu 51% von diéu € tai Cong ty
CG phan san xudt tdng hgp An Thanh, nha cung cdp cc san phdm nhua I&n
nh&t khu vuc phia Bac véi cac san pham chinh bao gém: tdi HDPE shopping, tdi
rac, tli zipper, bao PP dét, hat phu gia Calbest dung cho PP va PE, hat mau cac
loai, ... Doanh thu nam 2017 cta An Thanh dat 795,4 ty dong, Igi nhuan sau
thué dat 13,5 ty dong.

An Thanh la don vi chiu trach nhiém chinh trong viéc két ndi cac doanh nghiép
nganh nhua thdng qua viéc t8ng hdp nhu cu clia cac don vi tiéu thu hat nhua
nguyén sinh ddu vao dé tir dé nhap khdu nguyén liéu theo 16 16n nhdm hudng
cac uu dai vé gia, dam phan cong ng. Bén canh do, An Thanh tién hanh thu
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mua san pham dau ra cta cac doanh nghiép nganh nhua dé€ phan phdi trong

nuéc va phuc vu xuat khau.

An Thanh ciing la don vi phan phdi chinh cho cac san pham hat nhua phu gia
clia HIIL. Trong d6, thi trudng chl luc clia Cong ty 1a xudt khdu véi cdc khach
hang chu y&u thudc Trung Bong, An Do do Igi thé vé viéc thanh toan tét va dan
hang dai ky. San lugng cung cdp cho Cong ty me AAA hién chi chiém khoang
7% trong cd c&u san pham cla HII.

Tang vdn goép tai Cong ty C6 phan Lién van An Tin 1én 51% von diéu lé.
HII vira gop thém 15 ty dong, tang sd thuc gdp tai An Tin l1én 51 ty (chiém 51%
von diéu I€). An Tin hién s hiru 100 dau kéo container, 150 xe rG-mooc va
phuang tién chuyén dung van chuy&n hang hda qué kh& cling nha kho 10.000
m2 tiéu chudn. Cong suét van tai dat 2.600 chuyén ndi dia/thang, san lugng

hang héa van chuyén dat 65.000 tan/thang.

Ndm 2017, An Tin dat doanh thu 87,4 ty dong, Igi nhuan sau thué dat 5,3 ty
dong.

KE HOACH KINH DOANH NAM 2018

Nam 2018, HII dat ké hoach doanh thu 3.000 ty dong (+125% YoY),
Igi nhuan sau thué dat 130 ty dong (+111% YoY). Trong do, Cong ty me
HII déng gop 1.000 ty dong doanh thu (+123% YoY), Igi nhuan sau thué ké
hoach 80 ty dong (+87% YoY). An Thanh ddt k€ hoach doanh thu 2018 dat
1.700 ty dong (+114% YoY), Igi nhuan sau thué dat 35 ty déng (+59% YoY).
An Tin dat ké hoach doanh thu 2018 dat 300 ty déng (+243% YoY), Igi nhuan
sau thu€ dat 15 ty dong (+183% YoY).

Cong ty cling 1én k& hoach duy tri c8 tifc béng tién mt & mic 40% Igi nhudn

sau thu€, tuang Ung khoang 15-20% ménh gia/nam.
KE HOACH PAU TU

PHDPCP thong qua phuong an phat hanh cd phiéu cho c6 ddng hién
hitu, ty 1€ 1:1, gid phat hanh 14.000 déng/cp, du kién thu vé 190,4 ty dong.
Trong do, 104,4 ty dong dung dé€ gdp v8n dau tu vao du an Nha may san xuét
nhua Compound Cdng nghé cao thudc s6 hitu clia CTCP san xuét tdng hdp An
Thanh tai khu dat 3,5 ha bén canh HII thudc Khu cong nghiép phia Nam Yén
Bai. T6ng mlc dau tu dat 200 ty déng vdi san phdm chd yéu 13 nhua
Compound tu htly, du kién dén Q4/2018 sé bt dau chay thir nghiém.

HII dau tu nha may mdi thong qua cong ty con do An Thanh mdi dugc thanh
1ap tr ném 2017 nén dudc hudng cac uu dai vé dau tu cling nhu thué thu nhap
doanh nghiép.

86 ty ddng con lai dugc str dung dé& gdp vén dau tu vao An Tin d& mua thém xe
dau kéo container, xe rg-mooc véi ké hoach nang khdi Iugng hang hoéa van tai
Ién 1 triéu tdn ndm 2018 (+28% YoY).
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GOp von thanh 1ap CTCP Khu cong nghiép Ky thuat cao An Phat. Day la
cong ty méi dugc thanh 1ap cu6i néam 2017 vdi von diéu 1€ 100 ty dong, HII s@
hitu 30%, AAA sd hitu 70% con lai. San pham chd yéu 1a cdc san phdm nhua
cong nghé cao, linh kién dién tor. PHDCD thudng nién nam 2017 cla AAA da
théng qua phucng an gép thém 810 ty dong nhdm tdng vén cho CTCP Khu
cong nghiép Ky thudt cao An Phat trong khi HII du kién sé gilr nguyén phan von
gop clia minh.

QUAN DIEM PANH GIA

N&m 2018, chling ti udc tinh t8ng san lugng tiéu thu hat nhua phu gia cta HII
dat khoang 80.000 tan (+134% YoY). Vi gia ban trung binh vao khoang 300 —
500 USD/tan, doanh thu tir hat nhua phu gia udc dat 800 ty dong.

Doanh thu thuang mai hat nhua ndm 2018 udc dat 1.600 ty dong (+100% YoY).
Doanh thu hoat dong van tai va doanh thu tir hoat dong ban bot da siéu min
CaC0O3 ndam 2018 udc dat 300 ty dong.

Doanh thu hgp nhat ca ndm 2018 ctia HII udc dat 2.700 ty dong (+103% YoY),
V@i bién Igi nhuan rong dat 4,0% (gidam so véi mic 4,6% nam 2017 do Cong ty
ddy manh hoat déng thucng mai hat nhua cé bién Igi nhudn thdp han). Loi
nhuan sau thué dat 108 ty dong (+75% YoY). Lgi nhuan sau thu€ Céng ty me
udc dat 97 ty dong. Sau khi trich 13p 10% lam quy khen thudng phuc Igi, EPS
2018 trudc pha loang udc dat 6.419 VND/cp; EPS 2018 sau pha loang (phat
hanh c6 phiéu cho ¢ déng hién hitu ty 1é 1:1 va phat hanh 650.000 ¢ phiéu
ESOP) uGc dat 3.134 VND/cp.

VG mic P/E ndm 2018 duy tri & mic tuong dudng nam 2017 dat 7,24 lan, gia
tri hgp ly clia c8 phiéu HII ndm 2018 dudc dinh gia dat 22.600 déng/cp, tuong
duang vdi 31.200 dong/cp trudc diéu chinh gia bdi pha lodng; cao han 7,6% so
vGi mic gia déng clra ngay 21/02/2018. Vi vay, ching t6i khuyén nghi THEO
DOI ddi véi c6 phiéu HII trong thdi gian ky vong 06 thang.
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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 déi cla gia ¢ phiéu tai
thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd l1én
THEO DOI Néu gia muc tiéu cao han gia thi trudng tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi truéng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khodn Vietinbank (CTS). Nhing
thong tin s dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém veé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gid va khéng nhét thiét lién hé véi quan
diém chinh thic cia CTS. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay
khuyén nghi mua/ban bat ky chiing khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t& chlic nao khi chua dudc phép cua CTS.
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