NGANH: NHUA

CAP NHAT TIN TUC
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CONG TY CO PHAN SAN XUAT VA CONG NGHE NHUA PHA LE (HSX:PLP)

Ta Viét Phwong
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Bién déng gia cé phiéu PLP
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Thong tin giao dich (23/04/2018)

Gia hién tai (VNB/cp) 18,250
Gia cao nhat 52 tuan (VND/cp) 30,400
g/lﬁlé)h/ig)nhat 52 tuan 14,400
S6 lwong CP niém yét (cp) 15,000,000
S6 lwong CP lwu hanh (cp) 15,000,000
E:I;)C/-:p?]igaq)uén 30 ngay 29,443
% s& hiru nwéc ngoai 14.39%
Vén diéu 1& (ty VND) 150
Vén hoa (ty VND) 273

Téng quan doanh nghiép

CTCP San xuét va Céng nghé

Te
en Nhyra Pha L&
L6 CN 384 KCN MP Dinh V@,
Dia chi Khu kinh té Dinh Vi — Cat Hai,
quan Hai An, TP. Hai Phong
DT chinh  Hat phu gia CACO3 (Filler)
CP chinh  Hat nhwa nguyén sinh
Loi thé Cha déng ngudn nguyén liéu
canh tranh  chinh 1a bét da@ CACO3.
Rui ro A ., A
chinh Bién dong gia NVL dau vao
£ 3 an Ty 1&
Co cau co déng %
Mai Thanh Phwong (Chu tich HDQT) 26.00
PYN Elite Fund 11.21
Dwong Quang Théng 10.00
CTCP Chtrng khoan SHS 9.33
Dang Tién Thanh 6.67
Cb dong khac 36.79

4/2018

CAP NHAT DHCD THU'ONG NIEN NAM 2018

Doanh thu nam 2017 dat 314 ty déng, li nhuan sau thué dat
51.7 ti dong twong dwong vai ti 1& tang trudng 1an luot 245% va
682% so v&i nam 2016. Nguyén nhan chi yéu dén tir viéc nha
may san xuét hat phu gia Filler Masterbatch tai khu CN Dinh Vi di
vao hoat déng 6n dinh.

Thong qua phwong an phat hanh cho cé dong hién hiru.
DHCD PLP n&m 2018 da nhét tri thdng qua phwong an phat hanh
cb phiéu cho cb déng hién hivu. Nguén vén thu dwoc tir dot phat
hanh sé& phuc vu cho viéc dau tw mé réng san xuét ctia cong ty.

Tra c6 tirc nam 2017 véi ti 1é 10%. Dai hdi da thong qua phwong
an tra cb tirc nam 2017 vai ti 18 10% bang cb phiéu (twong dwong
ti 1& thwc hién quyén 10:1) dw kién thwe hién trong quy 2 — quy 3
nam 2018. Ngudn tién trd cd tirc sé lay tir loi nhuan sau thué cla
doanh nghiép nam 2017.

Nha may san xuéat hat phu gia CACO3 sé la dong lwc ting
trwedng chinh cuia PLP. Nha may hat Filler tai Hai Phong cua
PLP di vao hoat déong cubi ndm 2016 va gap ddi cong suét trong
nam 2017. Nam 2018, PLP sé tiép tuc dau tw nang cong suat nha
may hat phu gia CACO3 thém 50% va mé rong thi trwong xuét
khau.

Ké hoach doanh thu thuan niam 2018 la 420 ty déng
(+34%yoy) va lgi nhuan sau thué la 61 ty doéng (+18% yoy).
Chung t6i danh gia PLP c6 kha nang hoan thanh ké& hoach doanh
thu va lgi nhuan ndm 2018 do (1) PLP van duy tri dwoc loi thé
canh tranh vé ngudn nguyén liéu (2) mé réng cdng suét nha may
hat phu gia CACO3.

Quy /2018, doanh thu thuan PLP dat 114 ty, ting 22% yoy va
dat 27% ké hoach ndm 2018. Loi nhuan sau thué dat 17 ti, tang
10% yoy va dat 28% ké hoach nam.

Luan diém dau tw:

Chuing t6i dwa ra khuyén nghi KHA QUAN véi ¢b phiéu PLP voi
nhirng luan diém sau:

e Loi thé canh tranh khi s& hiru mé da@ CACO3, chi déng
dwoc ngudn nguyén liéu bot da@ CACO3 véi chat lwgng tét.

e Nha may hat phu gia CACO3 tang cong suét khodng 50%
trong nam 2018.

e Cb phiéu dang giao dich & m&c P/E hap dan.

Cac yéu t6 can theo doi:
e Bién dong gia nguyén liéu nhwa nguyén sinh dau vao.
e RUiro tir viéc dau tw day chuyén da &p lat nhan tao.
¢ Ruiro phaloang.



HSX: PLP

TONG QUAN DOANH NGHIEP

Hoat déng kinh doanh

CTCP San xuét va Céng nghé Nhwa Pha Lé tién than |a CTCP Khoang san Pha Lé vé&i sdn pham chi yéu la da
CACO3 & dang nguyén liéu khai thac trwc tiép tv mé da tai Thung Hung, Nghé An. Tan dung loi thé vé nguén
nguyén liéu cta minh, ndm 2014 PLP da quyét dinh dau tw day chuyén san xuét hat phu gia CACO3 (Filler
masterbatch). Quy 11/2016, sau khi nha may san xuét Filler cia PLP di vao hoat déng, co cu doanh thu va loi
nhuan clia cdng ty da cé sw thay ddi rd rét véi ti trong Ién dén tlr sdn pham hat phu gia CACO3.

Ty VND Co’ cau doanh thu 2015 - 2017
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Filler Masterbatch B D3a hoavabotdad  mSan pham khac

Nguén: PLP, FPTS Téng hop

Tuy chi di vao hoat déng tr quy 11/2016, nhwng mang hat phu gia CACO3 da mang lgi doanh thu khodng 107 ti va
doéng gop 80% trong co' cAu doanh thu cia PLP n&m 2016. Sang nam 2017, khi nha may da budc vao giai doan
hoat ddng 6n dinh, doanh thu tir mang hat phu gia CACO3 dat 268 i, ting truéng 149% so vé&i nam 2016 va déng
gop dén 83% trong co cAu doanh thu ctia PLP.

Loi thé ttr ngudn nguyén liéu

Bét d4 CACO3 Ia nguyén liéu chinh trong san xuéat hat phu gia Filler Masterbatch. Thanh phan cta hat phu
gia CACO3 (Filler Masterbatch) c6 dén 70 — 80% la bot & CACO3 con lai la cac loai hat nhwa nguyén sinh chiém
ttr 20 — 30%. B6t da CACO3 sé duwoc phéi trén v&i cac loai hat nhiwa nguyén sinh khac nhau va diéu chinh @é dap
(ng tly theo nhu cau cla khach hang.

Cha déng dwoc nguén nguyén liéu bét da CACO3 véi chat Iwong tét giap tao ra lgi thé canh tranh trén thj
treong xuét khau. PLP dang s& hiru va khai thac mé da CACO3 cé dién tich trén 10ha tai Thung Hung, Quy
Hop, Nghé An, thdi gian 22 ndm tir thang 8/2015. DAy 1a mét trong nhitng mé da CACO3 dwoc danh gia 1a tét
nhéat thé gi¢i vdi do trdng cao khodng 97%, va trlr lwgng ddi dao khoang 5 triéu mét khdi, san lwong khai thac
khoang 200 nghin tAn/ndm. Bén canh do viéc s& hiru mé da ciing giup PLP cé thé quan ly chat lwgng san pham
t6t hon tir khau nguyén liéu.

Coéng suat ctia cac nha may

Quy 1/2018, PLP da hoan thanh viéc di chuyén 4 day chuyén san xuét bot da siéu min CACO3 tir nha may tai Hai
Phong vé Nghé An gitp gidm gia thanh san pham bot da siéu min khoang 90 nghin/tin va tang cong suét thiét ké
cua ca hai nha may hat phu gia va b6t da siéu min khoang 20%.

Nha may — San pham Céng suat thiét ké Céng suét hién tai % Céng suat thiét ké
Hat phu gia CACO3 108,000 tAn/ndm 42,000 tAn/nam 39%
Bot da siéu min CACO3 130,000 tAn/ndm 86,400 tAn/ndm 66%

Nguén: PLP, FPTS Téng hop
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HSX: PLP

KET QUA HOAT PONG KINH DOANH 2017

(Ti déng) 2017 2016 Nhan xét

Doanh thu thuadn tang trwdng manh nguyén
Doanh thu thuan 314 128 145% nhan chi yéu dén tir viec nha may hat phu gia
CACO3 tang cong suét trong ndm 2017.

Filler Masterbatch 268 107 150%
D4 hoa va bt da CACO3 43 15 187%
San pham khac 3 6 - 50%
Lei nhuén goép 94 20 370%
Filler Masterbatch 87 46 89%
P4 hoa va bot da CACO3 10 (25) -
San phadm khac (3) (1) -

Chi phi ban hang tang gap 5 lan do PLP day
Chi phi ban hang 20 4 400% manh mé& rong thi trwdng xuat khdu sang cac
khu viec UAE, Nam My.

Chi phi quan ly doanh nghiép 6 4 50%

Leoi nhuan tir hoat dong kinh 68 12 467%

doanh

Doanh thu tai chinh 0.8 1.6 - 50%

Chi phi tai chinh 17 6 183%
Chi phi lai vay tang gap 3 do PLP ting cudng

Chi bhi I va 16 5 220% st dung ng vay ngan han nham dap (ng nhu

P y cau vén lwu déng. Ti trong no ngan han/téng no

cling tang tr 55% Ién 75% trong nam 2017.

Loi nhuan khac ©0.1)  (0.08) ;

LNST 51.7 7.5 589%

Ty suét Ioi nhuan goép 30% 16%

Bién lgi nhuan gép mang phu gia Filler giam do
Filler Masterbatch 32%  43% chiu anh hwdng tr gia hat nhwa ting trung binh
khoang 10.5% trong nam 2017.

Pa hoa va bot da CACO3 23%  -167%

Sén pham khac -100% - 17%
Chi phi ban hang/Doanh thu 6% 3%
Chi phi QLDN/Doanh thu 2% 3%
Ty suét lgi nhuan tir HDKD 22% 9%
Ty suét lgi nhuan sau thué 16% 6%

Nguén: BCTC PLP 2017, FPTS Téng hop
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"' Fpt Securities HSX: PLP

Ké hoach tang vén

Dai hoi ¢b déng ctia PLP da théng qua phwong an tang vén phat hanh cho ¢b déng hién hiru va tra cb tirc 10%
bang cb phiéu. Sau khi phat hanh dw kién PLP s& thu vé 180 ty dong, tdng von diéu I& 1&n 315 ty (+110% yoy).
Phan vén thu vé sé& dwoc sl dung nhdm muc dich dau tw mé& réng céng suét cla cac nha may va dau tw day
chuyén san xuat da 6p lat nhan tao.

Phwong an ting von cu thé:

D6i twong phat 8 - Gia phat

£ ik \ Th&i gian dw Han ché chuyén
hanh hanh So tien thu ve kién

Ec(:u dong hien 15 500,000 12,000  180,000,000,000 Q2 —Q3/2018 khong

Ké hoach str dung vén

Hang muc dau tw Gia tri
Dau tw m& rong cong suat clia nha may bot da siéu min va hat phu gia CACO3 50,000,000,000
DAu tw day chuyén san xuét da ép Iat nhan tao 60,000,000,000
B& sung vén lwu dong 70,000,000,000
Téng 180,000,000,000

Ké hoach san xuat kinh doanh nam 2018

Nam 2018, PLP dé&t ké hoach doanh thu thuan 420 ty déng tang trudng 34% yoy va loi nhuan sau thué dat 61 ty
twong wng v&i mre tang 18% so v&i nam 2017.

Chi tiéu Ké hoach nam 2018
Doanh thu 420 ty VND 34%
Loi nhuan sau thué 61ty VND 18%
C6 tirc dy kién 20%

DPéng lwc ting trudng chinh trong ndm 2018 cua PLP la nha méy hat phu gia CACO ting céng suéat hat
thém khoang 50%. Hién tai nha may hat phu gia cia PLP dang hoat déng v&i 4 dan may, cong suat khoang
42,000 tan (39% CSTK). Theo ké hoach, nam 2018 PLP sé& nhap khau thém 2 day chuyén san xuét hat phu gia
ni*a nang cong suét 1én khoang 63,000 tAn/ndm (60% CSTK).

Dau tw day chuyén céng nghé cao giup ting hiéu qua san xuat. Bén canh viéc ting céng suét hat phu gia,
PLP sé dau tw thém 2 day chuyén trang phu axit cho sdn pham bot da & Nghé An. Day la cong nghé tién tién gidp
tang hiéu suat cia qua trinh san xuét hat phu gia, giam ti 1& hang 16i va ting tinh ddng nhat cGa san phadm hat phu
gia.

Ké hoach dau tw ddy chuyén san xuat da op Iat nhan tao nham tan dung nguén nguyén liéu sén cé. PLP da
quyét dinh dau tw day chuyén san xuéat da ép lat nhan tao (Marble) dé tan dung ngudn da thai loai (khoang 50%
san lwong khai thac) giup tan dung ngudn nguyén liéu va gidm cac chi phi méi trwdng lién quan. Day 1a dw an dau
tw vao nganh khéng phai la nganh kinh doanh chinh ctia PLP nén ciing tiém an nhiéu rdi ro can theo d&i thém.

Mét sé théng tin chung vé dw én

Th&i gian hoat
dong

Nha may — San pham Céng nghé Cong suat thiét ké

D& Marble nhan tao (khd I1&n 3m) Trung Quéc, Y 1,800,000 m%/n&m 2019
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"' Fpt Securities HSX: PLP

Nhan dinh

Vé ké hoach doanh thu va lgi nhuan nam 2018: Trong nam 2018, PLP dat ra mirc tang trwdng doanh thu va loi
nhuan sau thué 1an lwot & mirc 34% va 18%. Chung tdi danh gia PLP c6 thé hoan thanh ké hoach doanh thu va loi
nhuan nam 2018 vi nhirng ly do sau day:

e Nha may hat phu gia CACO3 t&ng céng suat thém 50% trong ndm 2018.

e Duy tri lgi thé vé ngudn nguyén liéu va tiép tuc mé réng thi trwdng sang cac nwéc tai khu vuec UAE va Nam
M§.

e Nhu cau hat phu gia dwoc dw bao sé dat 49 triéu tAn vao nam 2023 twong dwong téc do tang truédng
CAGR = 5% giai doan 2018 — 2023.

Cap nhét két quéa kinh doanh quy 1/2018:

Quy 1/2018 %KH 2018
Doanh thu thuan 114 ty VND 22% 27%
Loi nhuan sau thué 17 ty VND 10% 28%

Nguén: BCTC PLP

Hién tai cb phiéu PLP dang giao dich & mirc P/E trailing 4.60x — mrc kha hap dan so véi cac doanh nghiép khac
trong nganh. Tl nhitng danh gia vé hoat déng kinh doanh ciing nhw cac yéu t6 cin theo d&i nhw trén, ching toi
dwa ra khuyén nghi KHA QUAN déi v&i cd phiéu PLP tai thoi diém hién tai.
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"' Fpt Securities HSX: PLP

Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung clp bdi FPTS dwa vao cac nguon thong tin ma FPTS coi la dang tin cay.
c6 s&n va mang tinh hop phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day di clia cac théng tin nay.

Nha dau tw stv dung bao cao nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chét cha quan cla chuyén vién phan
tich FPTS. Nha dau tw str dung bao cao nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phy
thudc vao bat ky rang buéc nao vé mat phap ly ddi v&i cac théng tin dwa ra.

Tai thoi diém thuc hién bao cao phan tich, FPTS ndm gitr 0 cp PLP va chuyén vién phan tich khdng ndm gil» bat ky cb phiéu nao
clia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

C6éng ty Cé phan Chirng khoan FPT Cong ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chrng khoan FPT
Tru s& chinh Chi nhanh Tp.Ho Chi Minh Chi nhanh Tp.Da Nang

52 Lac Long Quan, phwong Bwédi, quan Tang 3, téa nha Bén Thén‘h Time’s 100, Quang Trung, P. Thach Thang,
Tay Hd, TP Ha Noi, Viét Nam Square, 136-138 Lé Thi Hong Gam, Q1,  Quan Hai Chau, TP. Da Ning

DT: (84.4) 37737070/271 7171 TP. Ho Chi Minh, Vigt Nam. DT: (84.511) 3553 666

Fax: (84.4) 3 773 9058 DT: (84.8) 6 290 8686 Fax: (84.511) 3553 888

Fax: (84.8) 6 291 0607
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