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BAO CAO CAP NHAT vistnoan

CONG TY CO PHAN NHUA AN PHAT XANH (HSX: AAA)

TANG TRUONG KHA QUAN NHO TIEM NANG MO RONG
KINH DOANH BAT PONG SAN KHU CONG NGHIEP

CAP NHAT KET QUA KINH DOANH

Chi tiéu (ty dong) 2021  2022F  2023F AN pHAﬂ'

BIOPRPLASTICS

Doanh thu thuan 13.143 17.224 19.922
Gi& v8n ban hang (11.842) 15358  17.877 NGANH:
Lgi nhuan gép 1.301 1.866 2.045 BAO Bi NHUA VA BAT D@NG SAN
Thu nhap tai chinh 214 275 327
Chi phi tai chinh (200) (428) (501)
Chi phi ban hang (739) (549)  (658) Thong tin c6 phiéu (25/05/2022)
Chi phi quan ly doanh nghiép (195) (304) (345) S6 lugng CP niém yét 326.434.496
L&i 16 tir HDKD 405 873 887 S6 lugng CP luu hanh 326.434.496
Lgi nhuén khac %) 10 11 VG6n hda (ty VND) 10.887,89
Lgi nhuan trudc thué 398 883 898 Bién dong gia 52 tuan +111,11%
Chi phi thu& TNDN (74) (115) (103) KLGDTB 10 phién 4.149.380
Lgi nhuén sau thué 324 768 795 % s@ hitu nudc ngoai 02,32%
Lgi nhuan cd dong cty me 290 688 712 Room nudc ngoai con lai 97,70%
EPS (VND/c6 phiéu) 994 1.233  1.275
CTCP Tap boan An Phat Holdings 48,70%
LUAN PIEM PAU TU PYN Elite Fund 02,61%
Kallang Limited 02,55%
- Trién vong bao bi sinh hoc ty hiy bung né, gilp duy tri  Tran Thi Thoan 00,13%
BLNG mang bao bi nhua — 9-10%; Hoa Thi Thu Ha 00,08%

- Tiém nang kinh doanh BBS Khu cong nghiép An Phat 1, du

ki€n dem lai thém 795 ty dong Igi nhuan gbp, giai doan —

2022F — 2026F; ’ e
- Tiép tuc duy tri tai trg v6n bang phat hanh cd phiéu ting

v6n diéu 18 - thdng qua phudng an chao ban 100 triéu cd

phiéu gia 12.000 VNB/cp trong nam 2022 20

CHIEN LUOC GIAO DICH: MUA
- Vung gid mua khuyén nghi: 12.000 — 12.600 VND/c8 phiéu
- Vlng gia dv bao: 14.100 — 14.400 VND/c6 phiéu 10
- Thai gian ndm gilr: <= 12 thang
- Ldi nhuan du kién: + 15-18% 20m
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SECURITIES
Trién vong bao bi sinh hoc tu’ huy bung nd, dam bao san [ Nna . Cong suat
lwgng dau ra, duy tri bién Igi nhudn gép khoang 10% | may San pham (t&n/n3m)
cho mang kinh doanh bao bi nhua va phu gia nhua Bao bi dung thyc pham, tui
Cap nhat két qua kinh doanh ndm 2021, doanh thu mang 61 rac, mang ni-lon chuyén dung 14.400
bao bi nhua va phu gia nhua clia AAA t&ng manh — 71% so V6i trong ndng nghiép, hat nhya
n&m trudc, trong khi tdng trudng Igi nhudn gidm 1% xudng con __| tai ch€ HDPE, LDPE nhiéu man
9%-10%. Chling toi danh gia nguyén nhan cho su sut giam nay | 322 B?_O b"AnhUa _ _ 22.800
Ia (1) gid nguyén vét liéu tdng phi ma, (2) AAA d3 binh 6n gia | s§3 I::)':“ﬁnéc:ﬁtc;ﬁcc":%’: ding |14 400
nhdam muc tiéu hoat dong t6i da céng sudt cac nha may san TUiTg-shgirt Héné Ffat o
xudt, duy tri mdc gia ban va bién Igi nhuan thap. $85 | nguyén Iié,’u nguyén sinh va tu 8.400
VEé tang trudng nganh nhua, ching t6i nhan dinh nganh hay
nhua Viét Nam dang & giai doan bao hoa khi (1) phu thubc . San pham bao bi nhya cao
nhap khau nguyén vét liéu dau vao, va (2) bién Igi nhuén chiu | 28 | cap 38.400
tac dong manh mé béi gia dau tho. Ngoai ra, tang trudng chi | S8 7 | Tdi draw-tape va draw-string 9.600
tiéu cho thuc phdm va do u6ng, khdng con la dong luc chinh sgg | Hatnhuavabao bivisinh 9600
cho mang nhua bao bi phat trién va sé tang 10,5% dén nam phan hdy hoan toan
2024F theo béo céo cla Vietstock. Do vay, nganh nhya cé kha | c5q | T6 hop nhva ki thuat cao 30.000
nang dugc hudng Igi tir su tang trudng nay. Chdng t6i du (PBAT‘) . - -
phdng tang trudng toan nganh nhua tédng khoang 10% trong V?:h ?jncisécgl?fgr;ghlep (bao bi 12.000
nhtng nam tiep theo. = v e . . | An | BotdavéicCaco3 96.000
Vé thij trudng, EU von la thi truGng xuat khau IGn nhat , -
Phat | Phuy gia nhua 96.000

cla AAA chiém 36,8% doanh thu cliia mang. Bén canh do, thi
trudng Nhat va My ngay cang déng vai trd quan trong trong co
cau doanh thu mang bao bi. Hudng di tap trung vao san xuat
bao bi nhua xanh da cho thay rd dinh hudng va muc tiéu lau
dai ctia cong ty khi ddy manh thém thi trudng tiéu thu chinh la
Hoa Ky va Nhat Ban — hai qudc gia c6 san lugng tiéu thu bao
bi nhua sinh hoc I6n.

Ching tdi du' bdo mang kinh doanh nay sé& dat tdng doanh
thu tuang déi cao, trung binh khoang 24.220 ty dong/nam giai
doan 2022F — 2026F va bién Igi nhuan gop giif virng & muc 8%-
10% khi nha mdy s6 8 hoat déng t6i da cong suat 9.600
tan/nam, va tir ndm 2024F khi nha may s6 9 — PBAT Hai Phong
san xuat nguyén li€u sinh hoc chinh thirc di vao hoat dong,
dong gop 30.000 tan/nam.

Tiém nang kinh doanh bat dong san khu cong nghiép An
Phat 1, du kién dem lai thém 795 ty dong Igi nhuan gop,
giai doan 2022F — 2026F

Hién nay, ty I€ Iap day tai khu cong nghi€ép An Phat
Complex dat 100%, c6 nghia la AAA da khai thac hét quy dat
cla khu cong nghiép nay. Tiép ndi thanh céng clia du an bat
dong san khu cong nghiép Ky thuat cao An Phat Complex, AAA
ti€p tuc dau tu va trién khai du an bat dong san khu cong
nghiép An Phat 1 cd téng dién tich 180 ha vdi téng s6 vén dau
tu du ki€n la 1.947 ty dong. AAA sé lién doanh véi Quy dau tur
Actis clia Anh — chuyén dau tu bat dong san khu cong nghiép
— dé€ dau tu du an nay vai ty 18 vén gop 49%, tudng Ung 20
triéu USD.

Bang 1: Danh sach cac nha may san xuat cta
AAA, giai doan 2004 — 2026F
Ngubdn: CTS téng hop va du’ bdo
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Bang 2: Co cdu doanh thu clia AAA, giai doan

2019 - 2024F

Ngudn: CTS téng hop va du’ béo
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Vi vi tri dia ly déc dia, nam tai huyén Nam Sach, Hai
Dudng, cach trung tam Thanh Phé Hai Dugng 15km vé phia
Bac, du an An Phat 1 du kién sé co ty Ié 1ap day dat 80% cho
dén nam 2026F, va chi phi thué dat 75-80USD/m2.

Chidng t6i du phéng du an nay sé thu vé 2.560 ty dong
doanh thu va 795 ty ddng Igi nhuédn gdp trong 5 nam, ké tir
nam 2022F — 2026F.

Tiép tuc duy tri tai trg von bang phat hanh c6 phiéu ting
von diéu lé

Thang 1 ndm 2022, AAA da thong qua phuang an chao
ban thém 100 triéu cd phiéu véi gid khdi diém 12.000 VND/cp
theo phuang thirc dau gia cong khai. Von gdép chu sé hitu cla
AAA hién tai la 5.374 ty dong tudng ducng 326,4 triéu c6 phiéu.
VGi EPS 2022F ching t6i du' bdo 1.233 ddng/c6 phi€u da tinh
dén rui ro pha loang. Vi vy mirc giad 14.000 déng/c6 phiéu cd
thé [a mdt ngudng can tam i trén thi trudng d6i véi cd phiéu
AAA.

RUI RO

- Rui ro kinh doanh cta AAA dén tir viéc phat trién dong
san pham mdi. Tdi va bao bi sinh hoc tu’ hlly ¢6 gia ban
dat hon tdi thudng tir 1,5 dén 3 [an. Thém vao do a
stc ép dudi cac luat bao vé moi trudng cla cac nudc
phat trién, thi trudng chinh ctia AAA, khach hang c6 thé
chuyé&n dan sang nhitng d6 dung tai s’ dung nhu' ti
vai, chai lo khay thuy tinh, ... thay vi sir dung loai tui tu
hly c6 gia thanh dat hon. Hién ngudn thu nhap dén tir
kinh doanh tii & bao bi ciia AAA chiém dén 45% tong
doanh thu va 75% Igi nhuan gop. Vi thé rdi ro tir mang
kinh doanh tui va bao bi chiém ty trong rat I6n trong
rui ro ctia doanh nghiép.

- Ri ro ty giad: 40% doanh thu clia AAA la tir xudt khau
bao bi ra cdc thi truGng nudc ngoai nén doanh nghiép
chiu anh hudng truc ti€p tur rdi ro ty gia.

QUAN DPIEM VA PINH GIA

- Taigid dong clra ngay 25/05/2022, c6 phiéu dang dudc
giao dich vdi chi s6 P/E du phong nam 2022 la 12,7 [an,
murc dinh gid nay theo quan diém clia chiing tdi la kha
h&p dan trong bi canh kinh t& hién nay.

- Chdng t6i s dung mé hinh dinh gia la FCFE, P/E, va
P/B dé dinh gid c6 phi€u AAA. Ca 3 md hinh nay déu
cho murc gid kha quan do dong tién AAA mang lai cho
cd déng trong tuong lai du bdo tdng trudng manh.
Binh quan 3 phuong phap: gia AAA dinh gia:
14.360 déng/cé phiéu, tuong ducong muc ting
+15% so véi mic gia dong clra ngay 25/05/2022.
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Bang 3: Bién Igi nhuan gop cla AAA,

Giai doan 2019 — 2024F
Ngudn: CTS téng hop va du bdo

KCN Nam Sach

KCN Dai An
KCN Bai An md rong
KCN Tan Trudng
md rong
KCN Tén Truong
KCN Phiic Dién
KCN Ky thuét cao KCN Lai Vu
An Phat
KCN Viét Hoa -
Kenmark

KCN Lai Céch

KCN Cong Hoa

KCN An Phat 1

KCN Phu Thai

KCN C4m Dién -
Luong Dién

Bang 4: Cac KCN 4 tinh Hai Duang
Ngudn: CTS téng hop va du’ bdo

Mo hinh dinh gia Trong s6

FCFF 34% 15.792
P/E 33% 15.624
P/B 33% 11.619

Gia muc tiéu binh quan

(VND/cé phiéu) 14.360
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CONG TY CO PHAN NHUA AN PHAT XANH (HSX: AAA) VietinBank=

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thong khuyén nghi cta VietinBank Securities dugc xay dung dua trén cd s& mirc tdng/giam tuyét doi cla gia
6 phiéu tai thdi diém déanh gid vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% tra Ién
THEO DOI NEu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NéEu 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 Néu gia muc tiéu cao han 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 2022 thudc vé Cong ty CO phan Chiing khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhifng théng tin sir dung trong bao cao dugc thu thap tir nhitng nguén dang tin cay va
CTS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao céo nay la cla (cac) tac
gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia CTS. Khéng mét 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 bat ky ca nhan hoéc td chirc nao khi chua dugc phép cua CTS.

NGHIEN CUU - PHAN TiCH —



