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DAINAM SECURITIES

Tiém nang tlr xuit khau hoa qua

. Dy bao xuat khau rau qua dat hon 3 ty USD trong ndm 2017 khi kim ngach
xuat khdu rau qua nadm 2016 da dat trén 2,5 ty USD (+30% yoy) véi cac mat hang
ch lyc 1a cac loai trdi cdy nhu vai thidu, thanh long, xoai, nhan, ... D& cé thé xuit
kh&u vao céc thi trvong nhu My, Uc, Nhat Ban, Chau Au, ngoai viéc san xuat theo
quy trinh dugc kiém duyét, trai cay tuoi phai dwoc chiéu xa hay x& ly hoi nudc néng
nham ngén chdn nhitng loai dich hai, lam chdm qua trinh chin va kéo dai thoi gian
bdo quan. Do vay, nhitng Doanh nghiép dau nganh nhu APC dwoc hudng loi rat
nhiéu khi nhu ciu chiéu xa tang cao.

« Thi trwo'ng cé tinh tap trung cao khi tai Viét Nam, hoat dong chi€u xa va khir
trung phai dwoc sy cdp phép cha Chinh phd va Co quan Ning lwong Nguyén tlr
Quéc té (IAEA) va chiu su gidm sat cla Vién Nang luvong nguyén tir qudc gia. Do do,
thi trudng hién tai ngoai APC va Céng ty Thai Son (Thi phan s8 2 va dang nam git
trén 50% cd phan APC), chi con lai Cong ty Son Son (chl yéu chiéu xa hoa qua) va
Trung tdm Chi€u Xa Ha Noi (bat d4u chi€u xa hoa qua tir thang 4/2016 nhung cong
suat con thap (20-30 tan/ngay).

. K&t qua kinh doanh ting trwdng an twong khi Quy 4/2016, nho sy ting
trwdng xuat khiu t6t cha mat hang thdy san, dac biét 1a tdm va cd tra nén nhu cau
chiéu xa cling tang dot bién. Ly k& cd ndm Cdng ty dat 110,4 ty déng DT thuan
(+39% yoy), LNST dat 41 ty (+84% yoy), vuot 21% so vdi ké hoach ndm. Bién LN gép
cla APC & murc rat cao, trung binh trén 50% tir khi niém yét va 1a mirc thudc nhém
cao nhat trong s6 cac Doanh nghiép dang niém yét hién nay.

. Co’ cau tai chinh lanh manh, quan ly chi phi va no vay hiéu qua khi ty lé chi

Nganh Chiéu xa thyc phdm \ {
V&n héa (tj ddng) 2762 p\hl’ ban hén%& QLDN/LNA gc}p“co’ Xu h_u:o’fng giérjn dan tu' murc f}O% nam 2A’011qu6ng.
58 lwong CP lwu hanh 11.804.030 con‘23,9%a nar,n 20’16v(mot p’harj do vAlec APC thng 1:ha| S‘?n gin nhv théng linh ttn
trong nén cé kha nang chu déng nang gia ma khong can day manh CPBH). Cudi
Beta 0,71 n3m 2016, ng NH béng 0 va ng dai han chi chiém 3,1% trong t8ng ngudn vén. Ngudn
Free Float (%) n/a  |ginhuan sau thué chua phan phdi ddi dao (38,1% ngudn vén) gitip APC c¢6 kha ning
Gia cao nhat 52 tuan 23.400  trd c6 tlrc tién mat déu dan hang ndm (trung binh 10%/ndm).
Gia thap nhat 52 tuan 16.200
KLGB binh quan 10 phién 63.559 RUi ro dau tw
Co ciu C8 dong (%) . ;anh tranh tir Trung tdm chi€u xa Ha Ndi khi cac loai hoa qua & khu vic phia
Bac s& khong cdn mat chi phi van chuyén vao mién Nam dé chiéu xa, dic biét gia
Vo Thiy Duong - CTHRQT kiem TGD  23,46% e, Toe K T e ke trong Khi trang binh tai phia Nern Ién t61 0.7
Cong ty TNHH Thai Son 18,55%  ysp/kg. Véi nhitng loai qua dic thi nhu vai, nhin chi trdng duoc & khu vuc phia
Dao Ngoc Quéc 8,32%  Bjc thi trong thdi gian tdi, APC c6 kha ndng mat di mot lwgng don hang nhat dinh
Robert Alexander Stone 12,73%  nhuwng chi mang tinh mua vy do déc tinh cla cac loai trai cay nay.
C6 phiéu quy 1,8%
S& hitu nha dau tu nwéc ngoai Chi tiéu tai chinh co ban
CD NDT nudc ngoai 16,17% Chi tiéu 2013A 2014A 2015A 2016
Gidi han so htru NBT nudc ngoai 49,00%  poanh thu thuan (ty déng) 91.7 97.7 79.2 110.4
Tong quan chung % ting trudng -9.2% 6.5%  -18.9% 39.4%
Cong ty C6 phan Chi€u xa An Pha la doanh nghiép LNST Cty me (ty dong) 15.6 25.0 22.3 41.0
hang dau Viét Nam vé dich vu chi€u xa rau qu3, % tang trudng 20.0% 60.3% -10.8% 83.9%
thay san va bot gia vi. Hién tai, APC dang nam gitt TV suat LNST(%) 17.0% 25.6% 28.2% 37.1%
60% thj phan chi€u xa tai Viét Nam. Nang luc chiéu ROA 7.0% 11.3% 9.9% 16.7%
xa dat 30.000 t4n thay san/ndm va 24.000 tan trai ROE 9.9% 14.6% 12.0% 18.6%
céy/nam. EPS (VND) 1.360 2.160 2.240 3.471
o o , _ Book Value (VND) 13.750 14270 15820  18.700
Ngoai ra, Cong ty con kinh doanh mang cho thué P/E (I3n)(*) 10 8,15 8,26 6,49

kho lanh v& hé théng kho 3000 tan dat tiéu chuan
Chau Au va hién déu dat t6i da cong suat hitu
dung.

(Nguén: APC, DNSE téng hop va wdc tinh, Tinh theo gid CP ngay 14/02/2017)
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TONG QUAN VE CONG TY

Céng ty C6 phan Chi€u xa An Phu (APC) duoc thanh I4p tir ndm 2003 va

niém yét trén san ching khoan tir ndm 2010.

Théng 7/2009, Cong ty chinh thirc dwoc APHIS (Cuc kiém dich déng thuc
vat — Bd Nong nghiép Hoa Ky) cip Gidy chirng nhan dat chuin chiéu xa trai

cay sang My.
Qua trinh tang vén
APC hoat ddng v&i von diéu 1é ban dau 1a 50 ty déng, sau 3 [an tang vdn,

hién nay vén diéu |& cia Céng ty dat 120,2 ty dong.

Qua trinh tang vén APC

120.2

114.5

B V&n diéu |& (Ty dong)

(Nguén: APC, DNSE téng hop)
Co cau cd dong

Trong co ciu cd déng clia APC, dang chu y 13 viéc hau hét cac c6 déng 16n
nam giit da s6 c6 phan déu cé lién quan d&n Cong ty TNHH Thai Son, trong
dd, Thai Son tryc tiép tiép s& hitu 18,55%; ba V& Thuy Duong, éng Dao
Ngoc Qudc, ... déu 1a nhitng ngudi lién quan dén Thai Son. Hién tai, nhdm

Théi Son d3 nam gitt hon 50% c6 phan cla APC.

www.dnse.com.vn

Vui ldbng xem khuyén nghi & cudi bdo cdo nay | 2


http://www.dnse.com.vn/

DAINAM SECURITIES

Céng ty C6 phan Chiéu xa An Phu (APC — HOSE) | Nganh: Dich vu Chiéu xa

TRIEN VONG CAC NGANH NGHE KINH DOANH

Thi trudng chiéu xa cé tinh tap trung cao, diéu kién gia nhap nganh phirc tap

Dich vu chiéu xa thyc phdm vé ban chat Ia mot nganh phirc tap vdi rao can gia nhap nganh cao ca vé
mat phap ly 1an k§ thuat. Nhitng don vi mudn &ng dung cdng nghé chiéu xa phai dap ¢ng nhirng yéu
cau nhu duogc Chinh phl cho phép, tiéu chuan cho thuc pham duoc chiu xa, quy tic hoat dong cho
cac co so chiéu xa, nhitng yéu ciu riéng néu irng dung riéng lé va céc tiéu chuan kiém soét qua trinh
chiéu xa theo hé théng quan ly chat lvgng GMP (Good Manufacturing Practice — quy dinh san xuat tt)
va GIP (Good Irradiation Practices - quy dinh chiéu xa tét) néu (rng dung cho muc dich thuong mai. Tai
Viét Nam, hoat ddng chiéu xa va khlr trung phai duoc sy cho phép cta Chinh phd va Co quan Nang
lwgng Nguyén t&r Qudc té (IAEA), chiu sy gidm sat cla Vién Nang lugng nguyén tlr qudc gia va phai
tuan tha theo Quy ché hai hoa vé chi€u xa thyc phdm cho cdc nwdc ASEAN. Cac doanh nghiép thuc
hién chiéu xa thuc phdm con phai hoat déng theo quy dinh cla B Y t& vé an toan va vé sinh thuc
pham bao quan bang chiéu xa.

V& mat k§ thuat, loai hinh kinh doanh nay doi hoi chi phi v6n cao dé xay dwng co s& chiéu xa, mua
ngudn xa, vat liéu phdéng xa va xay dung hé théng kho lanh. Do d6, tai Viét Nam, thi trueong chi€u xa
tap trung chd yéu vao 3 doanh nghiép: Son Son, Thai Son, An Phi va mét trung tdm chiéu xa tai Ha

Noi.

Nguon tia San pham ch

Vi tri Nha may Cong suat .
phat yéu

Binh Chanh/Tp. H6 Chi

CT TNHH So'n Son 100 tan/ngay Tia X Trai cay

Minh

CT TNHH Thai Son Can Tho 150 tan/ngay Co.60-Gamma Thay san

Binh Duong: 120

Trung tdm chiéu xa Ha

Binh Duong & Vinh tan/ngay Thay san va
CTCP Chiéu xa An Phu C0.60-Gamma
Long Vinh Long: 150 trdi cay
tan/ngay
Ha Noi 20-30 tan/ngay Co.60-Gamma Tréi cay

(Ngudn: DNSE téng hop)
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Tri€n vong tang trudng thi trwdng chiéu xa

Chiéu xa thwc pham ngay cang dwoc ing hd

Chiéu xa thyc phdm 13 qud trinh chiéu thyc phdm vdi birc xa ion hda dé tiéu diét céc vi sinh vat, vi
khuan, virus, hodc cac con trung. Viéc chiéu xa d3 bat dau dugc nghién clru tir nhirtng ndm 1980 nhung
chi méi bat dau duoc sir dung phé bién hon trong nhitng ndm gan day do ngay cang cé nhiéu lo ngai
vé san lvgng lwvong thye sut giam do 6 nhiém, hu hai cling nhu nhitng cdn bénh truyén qua thuc pham.
Hién nay, chiéu xa thuc pham d3 duoc irng dung & hon 50 qudc gia trén thé gidi. Trong d6, nhiéu nudc
da (rng dung chiéu xa nhu mot bién phap kiém dich thuc vat hiéu qua dé phong ngira cac dich hai kiém
dich thyc vat 1ay lan va phat tan theo con duwdng thuong mai qudc té néng san va rau qua tuoi.
Nham muc dich nang cao vi thé& mat hang trai cay xuat khau, x ly chiéu xa da va dang tirng budc duoc
st dung nhu mot bién phap x{ ly kiém dich thuc vat cac d8i twong dich hai kiém dich thuc vat vi day
la bién phap mang lai hiéu qua x{ Iy cao, it gdy anh hudng dén chat lwong va mau m3 clia mit hang
xudt khau.

Hién nay, Viét Nam c6 téng dién tich dat trong ciy an qua cha Viét Nam khodng 775.500 ha, phan bo
déu trén cd nudc vai san lvong gan 3,9 triéu tan/ndm. Dy kién, sdn lugng trai ciy cd nudc sé dugc
nang lén 11,3 triéu tdn vao ndm 2020 va 17,7 triéu tdn vao ndm 2030. Trong khi d6, s6 luvgng doanh
nghiép vao don vi chiéu xa tai Vién Nam van con qua it va cong suat hién tai van chua dép ing dwoc
trudce sy gia tang manh mé cda nhu cau.

Chiéu xa thay san

D&i vdi thj trvdng thay san xuat khau, cac san phadm tiém nang nhat dé thyc hién chiéu xa 13 tdm déng
lanh va cac san phadm thly hai san khac. Viéc tiét trung san phadm thly san chi yéu |a dé dap &ng nhu
cau clia nhitng thi truong khé tinh nhu Hoa Ky, Uc, New Zealand, va Nhat Ban.

Trong nam 2016, xuat khau thay san cta cd nwdc dat 7,05 ty USD, ting 7,31% so vdi ndm 2015. Hoa
Ky va Nhat Ban 13 2 thj trudng dirng dau vé tiéu thu thdy san cta Viét Nam; trong d6 xuat sang Hoa Ky
chiém 20,4% trong téng kim ngach, dat 1,44 ty USD, +9,7% yoy; xuat sang Nhat Ban chiém 15,6%, dat
1,1 ty USD, +6% yoy; xuat khau sang Uc dat 0,19 ty USD, +8,8% yoy; xuat sang New Zealand dat 21
triéu USD, -3,1% yoy. Nhu vay, 4 thi trudng Hoa Ky, Nhat Ban, Uc va New Zealand d3 chiém téi gan
40% téng san lwgng thly sdn xuat khau clha Viét Nam trong nam 2016. V&i cac yéu cau veé rao can ky
thuat khat khe d&i véi thly san dong lanh tai cac nwéc nay, cac nha xuat khiu cé dong luvc manh hon
dé chiéu xa sdn phdm nham dép rng cac tiéu chuan vé chat luvgng cla cac nwde nhap khau.

Trong Quyét dinh s6 775/QP — TTg da néu rd quy hoach cla nganh chiéu xa dén ndm 2020, it nhat 35%
téng san lwgng noéng san xuat khiu duoc chiéu xa 1a 70%. Vi vi thé dan dau nganh vé ca thi phan 1an
danh tiéng, APC s& cd nhiéu tiém ndng tang trudng khdi lvgng sdn phdm chiéu xa.

Ngoai ra, An Phu ciing c6 lgi thé hon cac déi thu trong nganh khi nha may chiéu xa Binh Minh tai khu
céng nghiép Binh Minh, tinh Vinh Long ¢6 vi tri dia ly rat thuan lgi, gan véi cdc doanh nghiép nudi
tréng, ché bién va xuat khau thiy san tai 6 tinh mién Tay, qua dé gitp giam chi phi van chuyén va thoi

gian bao quan thdy san khi dua di chiéu xa. Bén canh dé, khu céng nghiép Binh Minh ndm ngay giita

www.dnse.com.vn Vui long xem khuyén nghij & cudi bdo cdo nay I 4


http://www.dnse.com.vn/

DAINAM SECURITIES

Cong ty Co phan Chiéu xa An Phu (APC — HOSE) | Nganh: Dich vu Chiéu xa

song Tién va sdng Hau, dugc coi |a clra ngd va cau ndi gilra hai trung tdm kinh té& Ién H6 Chi Minh va
Can Tho va nha may cla An Phd nam ngay trén dudng van chuyén thanh phadm tir cac Cong ty thay
san tai khu vuc mién Tay dén cang Sai Gon dé xuat khau.

Chiéu xa hoa qua xuat khau

Theo s6 liéu cta Téng cuc Théng ké, trong thang 1/2017, xuat khau rau qua da thu vé 230 triéu USD
(+14% yoy) va dy bdo xuat khau rau qua trong ndm 2017 sé& dat khoang 3 ty USD. Tlr vj tri |a mat hang
khiém tén, rau qua d3 cé budc tién déang ké dé trd thanh mat hang xuat khau chi lwc, vuon xa téi gan
60 thj trudong trén toan thé gidi. Riéng cac loai trai cdy nhu vai thiéu, chém chém, thanh long, xoai,
nhan, ...sau khi dugc xr Iy bang chi€u xa d3 vuot qua dwoc nhitng tiéu chuan khat khe dé cé mat tai
nhitng thi truong khé tinh nhue MY, Uc, Nhat Ban, Han Qudc, ...

Nam 2016, [an d4u tién, kim ngach xuat khau rau qua vuot qua kim ngach xuat khau mat hang gao (2,4
ty USD so vdi 2,2 ty USD). Ndm 2016, c6 hon 10.500 tan hoa qua tuoi dugc kiém dich bang chiéu xa
dé xuat khau sang cac thi trwdng My, Nhat Ban, tang gap d6i so v&i ndm 2015, trong dd, san lvong
thanh long sang My va xoai sang Han Quéc déu tang trudng trén 2 [an.

Trong khi d6, khdng it nha nhap khau tir My, Nhat Ban, Han Qudc... d3 tim dén véi Viét Nam dé tim
cac nha cung &ng. Bon clr, Tap doan Meika Shoji (Nhat Ban) dang tim kiém nha xuat kh3u chudi Viét
Nam vdi s6 lugng 1&n dé tiéu thu tai Nhat.

D3i vai trai cay chi€u xa xuat khau, cd nudc hién chi cé 2 doanh nghiép la Son Son va An Pha duoc cap
gidy chirng nhan tir Co quan Kiém dich déng thuc vat Hoa Ky (APHIS) xac nhan Nha mdy dat chuan
chiéu xa trai ciy xuat khau sang Hoa Ky.

Trong d6, cdng nghé chiéu xa ctia An Phu vuot trdi hon ddi thd Son Son do st ngudn xa Cobalt 60 phat
tia Gamma, phu hop vdi nhiéu loai mat hang thyc phdm va duoc st dung phd bién hon & cac nudc
tién tién trong khi Son Son st dung may gia téc phat tia X.

Bén canh d6, nha may tai Binh Duwong ctia An Phu cling 6 vj tri rat thuan Igi khi nam ngay canh Binh
Thuén, vung trong thanh long chu yéu cda Viét Nam, chiém t&i 70% san lugng thanh long toan quéc.
Chi nhanh Binh Minh tai Vinh Long cling gan sat khu vuc Tién Giang, BEn Tre va Long An, noi dwoc coi
|a vira hoa qua clia mién Nam, rat tién cho viéc van chuyén.

Tuy nhién, v@i viéc Trung tdm chi€u xa Ha Ndi chinh thirc di vao hoat ddng tir thang 4/2016 thi céc loai
trai cay déc thu cla mién Bac nhu vai, nhdn s& khdng can van chuyén vao mién Nam dé chiéu xa nham
tiét gidm chi phi van chuyén. Tuy vy, cdng suat chiéu xa cla Trung tdm con kha khiém tén (20-30
tan/ngay) trong khi dac diém thu hoach cuta vai va nhan thudng thu hoach déng loat vao mét khoang
thoi gian ngdn trong ndm nén van can dén cac nha mdy chiéu xa mién trong nhu An Ph.

Trién vong thj trwdng kho lanh

Kho lanh hién tai Ia mét trong nhitng phan nganh dich vu van tai nhiéu hra hen nhat & Viét Nam, mot
nén kinh t& ma néng nghiép déng gdp 16% GDP ca nudc. Tinh dén thdi diém nay méi cd mot sé it
doanh nghiép tham gia vao thj truéng nay, nhung chua cong ty nao cung cap duoc chudi dich vu cung

ng day da.
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Nhu cau sir dung kho lanh dén tir bén Iinh vire chinh gdm thay san, thit, rau qua va ban 1é. Trong do,
xuat khau thiy san va hang ban 1é dwoc ky vong trd thanh déng luc chinh cho viéc tdng nhu cau kho
lanh & Viét Nam.

Tuy nhién, strc chira cla hé théng kho lanh cda An Pha con kha khiém t6n, chi 3000 tan va chd yéu
nham phuc vu cac doanh nghiép bao quan hang hda sau khi chi€u xa. Trong chién luvgc phat trién cla
Cong ty, APC ch( truong tap trung vao mang nganh nghé kinh doanh c6t 16i 1a dich vu chiéu xa va chi
xem dich vu kho lanh [& m6t mang nhé nham hé tro cho cac khach hang cia minh, chua cé y dinh dau

tw ma& rong hé théng.

TINH HINH HOAT DPONG KINH DOANH

Két qua Hoat déng kinh doanh giai doan 2010 - 2015

40.00%

37.41% 37.14%
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35.00%

29.83% ] 30.00%
’ 25.59% 26.79% 25.00%
20.00%

15.00%

10.00%

5.00%

0.00%
2011 2012 2013 2014 2015 2016

B DT thudn (ty) s LNST (ty) Ty sudt LNST (%)

(Ngudn: BCTC APC)
Trong cac ndm tir 2012 trd lai ddy, mdc du Doanh thu thudn cda An Phi gan nhu khéng bién déng
nhiéu, lgi nhuan sau thué lai chirng kién sy gia tang rat an twong khi bién lgi nhuan sau thué ctia Céng
ty dwoc cdi thién tir mire chi gan 13% vao nam 2012 1én tdi trén 37% vao ndm 2016. Bién lgi nhuén
gop cla APC cling la rat cao, trung binh trén 50%, day la mdc thudc nhdm cao nhat trong cac doanh
nghiép hién dang niém yét trén san. Mot trong nhirng nguyén nhan gidp cai thién bién lgi nhuan cua
An Phu dén tir vi thé s& mot trong nganh chiéu xa, hon nita, sau khi két hgp véi Thai Son, cdng ty cé
kha nang diéu tiét gia chi€u xa ma khéng so anh hudng qua lén dén thi phan. Ngoai ra, trong quy
3/2015, APC da dau tu trén 30 ty mua nguyén liéu chiéu xa (gap déi mirc st dung trung binh nam)

nham ting cwdng hoat dong clia nha may Binh Minh.
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Ty suét sinh 1&i cao va 8n dinh

Ty suét sinh 1&i APC

22.27
18.5
17.11 16.7
12.5 1128 11.72
9.88
8.45
7
I ] I
2010 2011 2012 2013 2014 2015 2016

M ROE (%) ™ ROA (%)

(Nguén: APC, DNSE téng hop)
T& ndm 2012, chi s6 sinh 1o cia APC d3 cai thién rd rét va c6 dau hiéu tdng dan déu. Céc chi sé hiéu
qua hoat ddng cé su giam sut manh vao ndm 2012 do nguyén nhan dén tir viéc Doanh nghiép dua vao
hoat ddng nha may Binh Minh |am phét sinh thém chi phi khau hao cling nhu chi phi 13i vay do xay
dwng nha may.
Co cau tai chinh lanh manh
Trong cac ndm gan day, sau khi vay vén dé xay dwng nha mdy Binh Minh, An Phud gan nhu chua thuc
hién mot khodn dau tu dang k& nao, do vay, Cong ty tap trung vao trd dan céc khoan ng khién cho
téng ng va chi phi |3i vay da gidm manh tir 95,5 ty vao ndm 2012 xudng con 24,2 ty vao cudi ndm 2016.
Ddang chu y, d&€n cudi ndm 2016, cdng ty khdng con vay va ng thué tai chinh ngan han ciing nhu khoan
vay dai han chi & murc 7,6 ty dong (chiém 3,1% téng ngudn vdn), diéu nay cho thay sy an toan va lanh
manh trong co ciu vay no cla APC.

Ty suét cd tlrc tién mat cao va 6n dinh qua cac ndm
Trong cac nam tir khi niém yé&t, APC ludn duy tri ty 18 tra ¢ tirc tién mat rat déu dan va én dinh.

Diéu ngay thé hién tinh hinh tai chinh lanh manh cling nhw dong tién san xuat kinh doanh thuc duwong,

déu d&n va 6n dinh cla Cong ty.

Ty 1€ ¢ tire tién mat 25% 20% 10% 8% 10% 10%

(Nguén: APC, DNSE téng hop)
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TINH HINH PAU TU

Kha nang sap nhap vé&i Thai Son

APC c6 du tinh s& sdp nhat véi Thai Son va trén thyc t&, Thai Son va ngudi lién quan hién dang ndm
gitt trén 50% s6 c6 phan tai An Phu va 2 don vi nay cling d3 chuyén tir d6i dau sang hop tac tir sau su
kién thau tom.

Tuy nhién, ching t6i cho rang, viéc sap nhap néu cé sé khién cho kha ndng sinh 161 cia APC gidm sut
do Thai Son hién ding thir 2 trong nganh sau APC véi cong suat bang mot nira nhung thi phan chi
chiém 10% so v&i 60% cta An Phu, tir d6 cé thé thay hiéu qua hoat déng cla don vi nay dang cé van
de.

Viéc Thai Son hién dang nam gitt s6 ¢6 phan chi phdi tai APC s& lam xuat hién céc rdi ro trong ngan
han vé sap nhap gilta 2 doanh nghiép nhung vé dai han sé& gitip APC nhanh chdng téng trwdng vé quy
md, cdng suit dé nang cao va chiém linh thi phan, ddm bao vi thé trong nganh khi ma theo dinh
hudng cla Chinh phd, Viét Nam s& ndi ldng cac quy dinh dé nhiéu doanh nghiép cé thé tham gia vao
thi trwong chiéu xa.

APC ciing mot ké& hoach dau tw mot nha may & phia Bic véi von dau tu 150 ty dong nham doén dau
xuat khau vai tai khu vuc nay, tuy nhién, dén thoi diém hién tai, Cong ty van chua chuan bj phuwong
an dau tuv cu thé do can nhiéu thoi gian dé nghién clru, quyét dinh xam nhap thj trudng von khong

phai |a thé€ manh cla minh.

DU PHONG TANG TRUONG
2016F 2017F 2018F 2019F 2020F
DT thun (ty) 79.2 1104 1325 1590 190.8 228.9
Téng truréng % -19% 39% 20% 20% 20% 20%
Gi4 vén hang ban (1Y) 40.3 48.6 67.6 87.4 108.7 137.4
Loi nhuan gép (t7) 38.9 61.9 64.9 71.5 82.0 91.6
Bién loi nhuan gop % 49.1% 56.1% 49.0% 45.0% 43.0% 40.0%
EBIT (1Y) 311 52.7 63.6 69.9 80.1 89.3
TV sudt EBIT % 39.3% 47.7% 48.0% 44.0% 42.0% 39.0%
Loi nhuan trrédre thug (1)) 29.0 51.4 62.6 68.9 79.1 88.3
TY sudt LNTT % 36.6% 46.6% 47.2% 43.4% 41.5% 38.6%
Thu& TNDN () 6.7 10.4 12.5 13.8 15.8 17.7
Thug suat thuc t& % 23% 20% 20% 20% 20% 20%
LNST () 22.3 41.0 50.1 55.2 63.3 70.6
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Loi ich c6 dong thiéu s 0
LNST Cong ty me (ty) 22.3
Bién lg'i nhuan rong % 28.2%
S& lwong cp (triéu dv) 11.8

1,890

EPS (VND)

MO HINH PINH GIA

0 0 0 0 0
41.0 50.1 55.2 63.3 70.6
37.1% 37.8% 34.7% 33.2% 30.9%
11.8 11.8 11.8 11.8 11.8
3,475 4,243 4,675 5,364 5,985

(Ngudn: DNSE téng hop & duw phéng)

Hé sd Beta 0.71
Phan bu rdi ro thi treéng % 8.5
L3i suat phi rGiro % 6.5
Chi phi vén CSH % 12.535
Chi phi vén vay % 5.0%
No/Vén CSH 0.06
Ty l1&é vén CSH % 94.1%
TV1éno % 5.9%
WACC % 11.8

Gia tri hién tai clia dong tién ty do 65.8
Gia tri cudi cung (6.0% g) 277.0
Téng DTTDCK va GTCC 342.8
cong Tién & dau tw ngan han 17.1
trir Vay no’ 7.6
trir Loi ich ¢d dong thiéu s6 -
Gia trj vén CSH 352.3
Cd phiéu (triéu) 11.8
Gia c6 phiéu (VND) 29,858

(Ngudn: DNSE téng hop & dv phdng

DONG TIEN
Déng tién (ty déng) 2016F 2017F 2018F 2019F 2020F
EBIT 31.1 52.7 63.6 69.9 80.1 89.3
trir Thué 6.7 10.4 125 13.8 15.8 17.7
cdng Khau hao 13.1 11.5 121 12.7 133 14.0
trir Mua sam tai san ¢6 dinh 4.0 14.5 15.2 16.0 16.8 17.6
trir Thay ddi von lwu dong 30.4 329 34.5 36.3 38.1 40.0
Déng tién ty do 3.1 6.4 134 16.6 22.7 28.0
Gia tri hién tai cia DTTD 6.4 12.0 133 16.3 17.9

(Ngudn: DNSE téng hop & dw phéng)
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KET QUA HDKD 2013A  2014A  2015A 2016 BANG CAN POI KETOAN  2013A  2014A  2015A 2016
Doanh thu thuan 91.7 97.7 79.2 110.4 Tién & tuvong duong 8.6 20.6 10.7 17.1
Gia vén 48.9 47.1 40.3 48.6 Dautw TCNH 0.0 0.0 0.0 0.0
L3i gop 42.8 50.6 38.9 61.9 Phai thu NH 14.8 14.5 17.7 24.8
Chi phi ban hang 4.1 3.8 1.8 1.4 T6n kho 0.4 0.3 0.1 0.1
Chi phi quan Iy 12.4 12.2 8.1 13.4 TSNH khac 9.6 8.9 2.0 0.8
DT HD tai chinh 0.2 0.5 0.6 6.0 Tai san NH 33.3 44.3 30.4 42.7
Chi phi tai chinh 7.2 3.8 0.1 1.4 Phai thu DH 0.0 0.0 0.0 0.0
Loi nhuan khac -0.8 -0.1 -0.4 -0.2 TS c& dinh 140.9 1259 114.8 1179
LN Cong ty LD, LK 0.0 0.0 0.0 0.0 TS d& dang DH 0.0 0.0 0.0 0.0
Loi nhuan trudc thué 18.5 31.3 29.0 51.4 BDS dau tw 0.0 0.00 0.0 0.0
Thu& TNDN hién hanh 4.2 6.1 6.7 10.4 Dautuw TCDH 0.0 0.0 3.1 0.0
Thu& TNDN ho3n lai -1.3 0.2 0.0 0.0 TS DH khac 48.1 51.3 76.8 83.2
LN sau thué 15.6 25.0 22.3 41.0 Lgi thé thwong mai 0.0 0.0 0.0 0.0
LNST c6 déng thiéu s& 0.0 0.0 0.0 0.0 Tai san DH 189.0 177.1 195.8 202.2
LNST (Cong ty me) 15.6 25.0 223 41.0 TONG TAI SAN 2223 2215 2262 244.9
EBIT 25.1 34.7 31.1 52.7 Phai tra nguoi ban 6.0 5.9 6.6 6.2
EBITDA n/a 49.80 44.20 64.20 Phai trd NLD 1.9 2.4 2.8 0.4
CHi SO TAI CHINH 2013A 2014A 2015A 9T/2016 Vay & ng NH 13.0 11.6 17.2 0.0
Tang trudng so véi cung ky Phai tra dai han khac - - - -
Doanh thu -97.7% 6.5% -18.9% -7.6% DT chua thyc hién 0.0 0.0 0.0 0.0
Loi nhuan gop -88.7%  18.2% -23.1% -8.6% Téng no 64.9 49.9 40.4 24.2
EBITDA n/a nfa -11.2% Vén chi s& hivu 157.4 171.5 185.8 220.7
EBIT -91.3% 38.2% -10.4% Vén BT CSH 114.5 120.2 120.2 120.2
Lgi nhuén sau thué -88.1% 60.3% -10.8% 82.3% Thang dv 0.0 0.0 0.0 0.0
Téng tai san -95.1% -0.4% 2.1% 8.7% Lgi nhuan chua phan pp 33.7 42.0 58.3 93.4
Vén chli sé hitu -79.6% 9.0% 8.3% 2.9% QuY dau tu phat trién 5.5 5.5 9.3 9.3
Kha nang sinh lgi Cac quy khac 0.0 0.0 0.0 0.0
LN gbép / Doanh thu 46.7% 51.8% 49.1% 56.1% Loi ich c8 déng thiéu s6 0.0 0.0 0.0 0.0
LN HDKD / Doanh thu 28.7% 35.4% 36.6% 42.7% TONG NGUON VON 222.3 221.5 226.2 244.9
EBITDA / Doanh thu n/a 51.0% 55.8% 58.2% LU'U CHUYEN TIEN TE 2013A 2014A 2015A 2016
EBIT / Doanh thu 27.4%  355%  39.3%  47.7% INTT 185 313 290 51.4
LNST / Doanh thu 17.0%  256%  282%  37.1% Kh&u hao TSCD 149 151 131 115
ROA 7.0%  113%  9.9%  16.7% Chi phi I3i vay 6.6 3.4 2.1 13
ROE 9.9% 14.6% 12.0% 18.6% Thay d6i VLD 3.2 -14.1 -30.4 -32.9
Hiéu qua hoat déng (x) Tién thuan tir HDKD 40.8 35.4 10.8 26.2
Vong quay phai thu 0.07 7.34 5.41 5.71 Thay d&i TSCD 13 0.0 -4.0 -14.5
Vong quay HTK 0.44 134.57 201.50 486.00 Mua/bén cong cu ng 0.0 0.0 0.0 3.1
V/q khoan phai tra 0.10 7.92 6.45 7.59 L3i cho vay, c6 tirc 0.2 0.5 0.6 2.9
Kha n3ng thanh toan (x) Tién thuan tir HD BT -240.1 5.9 -10.6 -193.2
Hién hanh - 3.82 1.77 - Thu/tra lai vén gép 0.0 5.8 -2.0 -0.2
Nhanh - 3.79 1.76 - Vay/tra ng gbc vay -28.8 -18.2 -8.4 -5.4
Cau truc tai chinh Co tlre, LN d3 tra -9.2 -11.4 -5.9 -5.9
Téng no/ Vén CSH 0.41 0.29 0.22 0.11 Tién thuén tir HDTC -38.0 -23.7 -16.4 -11.4
Vay NH/ Vén CSH 0.08 0.07 0.09 - Tién thuan trong ky 1.8 121 -9.0 6.4
Vay dai han/ Vén CSH 0.25 0.13 0.05 0.03 Tién dau ndm 7.2 8.6 19.7 10.7
Anh hudng cla ty gia 0.4 0.1 0.0 0.0
Tién cudi ky 8.6 20.6 10.7 17.1
(Pon vi: ty déng)
(Ngudn: BCTC APC)
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Théng tin lién hé

TS. D6 Thai Hwng
CONG TY CO PHAN CHU'NG KHOAN DAI NAM
DAINAM SECURITIES JOINT STOCK COMPANY
Tru s&: Tang 12A, Centre Building Hapulico Complex, S&
01 Nguyén Huy Tudng, Thanh Xuan, Ha Noi
Tel: (04) 7304 7304
Fax: (04) 6262 0656

Website: www.dnse.com.vn

1. CO' SO KHUYEN NGHI

V&i thoi han dau tu dai han (>12 thang), DNSE Research duwa ra khuyén
nghi MUA, NAM GIU hodc BAN dua trén kha n3ng sinh I&i du kién cla

céc c6 phiéu so sdnh vdi ty |8 sinh 1&i yéu ciu cla thi trudng 1a 16% (*).

Khuyén nghi MUA khi ¢ phi€u du kién s& tang tuyét doi tir 16% trd
lén, khuy&n nghi BAN khi c6 phiéu du ki€n gidm tir 8% tr& lén va
khuy&n nghi NAM GIT khi ty 1é sinh loi du kién trong khoang -8% dén
16%.

* Ty lé sinh 1o yéu céu cda thj truvong duoc tinh todn dwa trén loi tic trdi

phiéu Chinh phd 1 ndm va phén bu rdi ro thj trvdng si¥ dung phwong phdp dé
léch chuén cda thj trirong cb phiéu.

2. TUYEN BO MIEN TRACH NHIEM

Céac thong tin trong bao cdo nay dugc Cong ty C6 phan chirng khodn
DPai Nam dua ra dua trén ngudn thong tin ma chdng tdi coi 1a dang tin
cay. Tuy nhién, DNSE khéng ddm bao tinh chinh xac, day dd va cip nhat

clia nhirng théng tin nay.

Céc nhan dinh dugc dua ra trong bdo cdo nay mang tinh chat chl quan
cla chuyén vién phan tich. Cac nha dau tuv sir dung bdo cdo nay nhu
ngudn tw liéu tham khao ty chju trach nhiém cho quyét dinh dau tu

clia minh.
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