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CONG TY CO PHAN NHUA AN PHAT XANH (AAA)

CO TUC TREN THI GIA CAO GAP 2 LAl SUAT

R . AN PHAT
NGAN HANG. BIOPLASTICS
CAP NHAT KET QUA KINH DOANH NGANH CAP 4:
San xuit bao bi nhya
Bang KQKD 2018 2019 2020F
\ Théng tin ¢6 phiéu (10/02/2020
Doanh thu thuin 8012 9258 9,930 ong tin c0 phicu ( )
Gid vén ban hang 7339 -8216  -8,83L 50 lugng CP niém yét 171,199,976
Lei nhudn ghp 673 1,042 1,100 So’ Iwong CP luu hanh 171,199,976
Vén héa (ty VND) 1,729
Lgi nhuén tir hoat dong kinh doanh 246 590 634 ] .
. . Bién dong gia 52 tuan -35%
Lai 10 trong cong ty lién doanh, lién ket 0 0 0 .
KLGDTB 10 phién 1,879,656
Loi nhugn khdc 8 ! 8 % s0 hitu nude ngoai 49.0%
0 A e A
Lgi nhuén trwéc thue 254 597 642 Room nuéc ngodi con lai 1.0%
Chi phi thué TNDN -42 -106 -110 C% dong l6n
Lgi nhuin sau thué 212 491 531 An Phat Holdings 48%
Loi nhuén cé déng cong ty me 180 460 498 PYN Elite 4.9%
KALLANG Limited 4.8%

(Ngudn: AAA, CTS du bdo/téng hop) ]

CTCP Hhwfa vi M truing xanh An Phat, 1D, HSX - O

Luin diém dau tw Tl wt e

- Gia hip dan dé xem xét dau tu dai han: ¢6 tirc (du kién tra dugc trong
nam 2020) trén thi gia khoang 15%/nam cao gip 2 lan 14i sut tiét kiém .. |.|---- e
ngan hang ciing ky han. . S |

- Mang kinh doanh bat dong san khu cong nghiép KCN AN Phat
Complex, KCN An Binh Quéc Tuén 1a dong luc ting truong mai. M|~ ® | lnl @

- Tu nam 2022, ty suat lgi nhudn mang bao bi nhya ting truéng manh (Nguén: FiinPro, Cafef, CTS téng hop)

nho nhd may nguyén liéu bao bi tu huy di vao hoat dong.
CHIEN LUQC GIAO DICH:
Gia hién tai: 10,100 VND/c6 phiéu.
Ving gia ban ky vong: 11,800 — 12,200 VNB/c6 phiéu.
Thoi gian ndm giir: <12 thang.

Loi nhuén dy kién: 18.8%.
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SECURITIES

Mang bao bi:

Nam 2020, Cong ty nguoce lai s& ¢0 loi thé khi dich Covid-19 s&
thiic ddy nha mua hang rat kinh nghiém dat gdy chudi san xuét
s& da dang hoa chudi cung tng nham tranh qua phu thudc vao
nha cung cép 1a Trung Qudc.

Gié bén nguyén vat liéu 1a hat nhya dang c6 xu hudng giam do
gia dau giam manh. M gié nay duoc du bao duy trinh trong vai
nam tai.

San luong nim 2020 s& dat 100% cdng suat thiét ké 101 nghin
tan. AAA ciing du kién tap trung dé cai thién hiéu qua thay vi mé
rong doanh thu. An phat Holdings s& xay dung nha méy san xuét
nguyén liéu ty hily 20 nghin tan hoan thanh cudi nam 2021. Do
d06, ty suat loi nhuan mang bao bi du béo s& duogc cai thién tir

14.2% lén 16.5% sau ndm 2023.

Bat dgng san Khu cong nghiép:

Uc tinh ndm 2020, COng ty s& cho thué hét 11 ha con lai tir KCN
An Phat Complex. Doanh thu va lgi nhuén cia mang nay sé dong
gop chinh vao tang truong nam 2020 so véi nam 2019.

Cong ty ciing du kién dau tu KCN An Binh Quéc Tuén 180 ha.
V6i loi thé vé vi tri dia ly va kinh nghiém d4 trién khai, mang

KCN sé 1a dong luc tang truong mai cua AAA.

Hoat dong thwong mai:

Thwong mai, hat nhua ty suit loi nhudn khé that thuong, tuy
nhién doanh thu mang nay du kién s& tiép tuc ting truéng nhe

trong cac nam t&i. Ty sudt loi nhuan du kién quanh mirc 2.6%
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Covid-19 dién bién phtc tap ca trong nudc va thé giéi gay nén
nhitng hau qua rat kho luong trudc tac dong 1on dén doanh
nghiép.

Nganh nhya phuy thudc 16n vao xuat khau nén nhirng chinh sach
thay doi trong xudt nhap khau tir cac thi trudong c6 thé tac dong

manh dén doanh nghiép.

QUAN PIEM VA PINH GIA

Tai gi4 dong cira ngay 24/3/2020, c¢6 phiéu AAA dang dugc giao
dich v6i chi s& P/E 2020 14 4 14an, mutrc dinh gia nay theo quan
diém cua chung t6i kha 1a hap dan so voi quy md san luong,
thwong hiéu va vi thé cia AAA trong nganh nhya.

Chung t6i stir dung thém hai m6 hinh dinh gia la FCFF va FCFE
dé dinh gia c6 phiéu AAA déu cho mirc gia kha quan do dong
tién AAA mang lai cho c¢b dong trong twong lai du béo ting
truéng manh. Binh qudn 3 phwong phdp: gia AAA dinh gid:
12,200 déng/cé phiéu — twong dwong mirc ting +20% so v4i mirc
gia dong cira ngay 24/03/2020.

Mo hinh dinh gia Trong sb

P/E 33% 11,400
FCFF 33% 12,300
FCFE 33% 12,800
Gia muc tiéu binh quan (ddng/cp) 12,200
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CONG TY C6 PHAN NHUA AN PHAT (HOSE: AAA) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

He¢ thong khuyén nghi cua VietinBank Securities dwoc xdy dung dua trén co s& mirc ting/giam tuyét doi ctia gia cd phiéu tai thoi

diém déanh gia voi gia muc tiéu.

Muc tiéu 03 thang

H¢ théng khuyén nghi Dién giai

MUA Néu gid muc tiéu cao hon gia thi truong tir 5% trd 1én
THEO DOI Néu gia myc tiéu cao hon gi thi truong tir 3— 5%
NAM GIU Néu gia muyc tiéu cao hon gié thi truong khong qua 3%
BAN Néu gia muc tiéu thap hon gid thi truong tdi thiéu 5%

Muc tiéu 12 thang

H¢ théng khuyén nghi Dién giai

MUA Néu gia muyc tiéu cao hon gi4 thi truong tir 15% tré 1én
THEO DOI Néu gia myc tiéu cao hon gi4 thi trudng tir 5 — 15%
NAM GIU Néu gia myc tiéu cao hon gi4 thi truong khong qua 5%
BAN Néu gia myc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2020 thudc vé Cong ty C6 phin Chimg khoan Ngan hang Cong Thuong Viét Nam
(CTS). Nhitng thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cay va CTS khong chiu trach nhiém vé tinh
chinh xac ciia ching. Quan diém thé hién trong bao cdo nay la ciia (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh
thirc cia CTS. Khong mot thong tin ciing nhu ¥ kién nao dugc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky
chimg khoan nao. Bio cao nay khong dugc phép sao chép, tai ban bai bt ky ca nhan hodc to chirc nao khi chua duge phép cia
CTS.
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