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HOA BINH SECURITIES

AAA (HNX)

CTCP NHUA VA MOI TRUONG XANH AN PHAT
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Giaheply : 43,200 - 50,400 d/cp

WELCOME TO ANPHAT PLASTIC
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NGAY NIEM YET
09/07/2010

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHI SO

BV 20,412 d

EPS du kién 7,200 @

Tén phap dinh:
Tén quoc té:
Tén viét tat:
Vén diéu 1¢:
Tru sé chinh:
Dién thoai:
Fax:

Website

CONG TY CO PHAN NHUA VA MOI TRUONG
XANH ANH PHAT

An Phat Plastic and Green Environment Joint Stock
Company

An Phat.,JSC

99 ty dong

L6 CN11 + CN12, Cum Cong nghiép An Ddong, huyén
Nam S&ch, tinh Hai Duong

0320. 3 755 998
0320. 3 755 113

http://www.anphatplastic.com

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Nguon: Ban céo bach - Cong ty Cé phan Nhira va méi trieong xanh An Phét

Bdng 3: Cac chi tiéu tai chinh co ban nam 2007 - 2009

2007 2008 2009
Téng tai san (ty dong) 153.51 271.33 435.85
DTT (ty dong) 108.54 248.33 384.53
LNST (ty dong) 16.41 22.87 37.72
Cb tirc (%) 21.54% 24.26% 10%
Nguon: Téng hop
Bdng 4: M4t sé chi tiéu ké hoach nim 2010
QI - 2010 2010E
Von diéu 1§ 66.00 99.00
DTT(ty dong) 122.01 550
LNST(ty dong) 11.89 65
LNST/DTT 12.25% 11.82%
LNST/Vén diéu l¢ 18.02% 65.66%
Co tic/ Von diéu 1¢ 0% 10%

Nguén: Téng hop
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LICH SUHINH THANH  Cong ty C) phan Nhya va méi truong xanh An Phét cd tién than la Cong ty
TNHH Anh Hai Duy duoc thanh lap do hai thanh vién véi s6 vén diéu 1é 1a
500 triéu dong. Cong ty dugc thanh Iap véi vén didu 1é ban dau 1a 30 ty theo
gidy phép kinh doanh lan dau duoc s Ké hoach dau tu Tinh Hai Duong cép
ngay 09 thang 3 nam 2007.

Bdng 5: Cac Cong ty lién doanh lién két tinh dén ngay 31/03/2010

STT  Téncongty Von dieu 1¢ (Ty Ty 1€ von

ddng) gop
1 CT_CP Nhya va Khoang san An Phat — Yén 80 98.75%
Bai
Nguén: Téng hop
Bdng 6: Qua trinh ting von diéu ¢
Thoi diém Von ting thém (ty dong) Von diéu 1&(Ty dong)
03/2007 30
04/2007 30 60
12/2007 6 66
17/04/2010 33 99
Ngusn: Téng hop
LINH VUC KINH Nganh nghé kinh doanh chinh:
DOANH - Mua ban may mac, thiét bi vat tu, nguyén liéu san pham nhya, bao bi
cac loai;

- San xuét san pham nhua (PP, PE);

- Inva céac dich vu quang céo trén bao bi;

- Xy dung cbng trinh dan dung;

- Lap dat trang thiét bi cho cac cong trinh xay dung;

- Kinh doanh bat dong san;

- Mua ban may mac;

- Mua ban may méc thiét bi va phu ting thay thé;

- Chuyén giao cdng nghé;

- Dai ly mua bén, ky gui hang hoa, moi gi¢i thuwong mai, ty thac mua
ban hang hoa;

- Van chuyén hang hda, hanh khéach bang 6 t6 va cac hoat dong phu trg
cho van tai;

- Hoat dong thu gom, xt ly tiéu hity réc thai, tai ché phé liéu;

- X ly 6 nhiém va hoat dong quan ly chét thai khac;

- San xuat may moc thiét bi phuc vu nganh nhua.
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CO CAU CO PONG

TRIEN VONG NGANH

HOAT PONG KINH
DOANH

Biéu dé 1: Co ciu cé dong (25/05/2010)

m Cd déng td chuctrong
nuée

m Cd déng ca nhan trong
nuéc
Cé déng té chire nude
ngoai

Nguon: Ban céo bach ciia CTCP Nhura va Méi trirong xanh An Phét

e Su chuyén huéng cua cac thi truong nhap khidu bao bi mang mong
dang mo ra nhiéu co hoi ting kim ngach xuat khau cho cac doanh nghiép
trong nganh nhya Viét Nam.

e Nganh nhya dugc danh gia 1a mét trong nhitng nganh céng nghiép
tiém ning c6 mirc tang trudng cao (trong 10 ndm qua tbc do ting trudng
trung binh 25%-30%/nam). Chét lugng va ching loai hang hda caa nganh
nhya ciing ngay dugc nang cao, dap tmg dwoc nhu cau gia ting cua thi
trudng trong va ngoai nudc.

o Nén kinh té phat trién kéo theo sy tang trudng ctia cAc nganh san xuét
d6 dan dung, xay dung..., 1 nhimg nganh dau ra ciia nganh nhya, do vay
kich thich nganh nhua tang.

e Nganh nhya luén duoc Chinh pha quan tam va tao diéu kién phat trién
dén nam 2010. Nganh s& duoc vu tién vé dat trong cac khu cum; hd trg
kinh phi cho cac doanh nghiép xay dung cac tiéu chuan quan ly chat
lwong québc té va hd trg ngan sach cho cac du &n nghién ctu trién khai va
c4c dy an san xuat thir nghiém san pham tir cong nghé moi.

San pham chinh:

Céc san pham tdi nhya nhu tai ty hity than thién véi mai sinh, tdi siéu
thi cao c4p in mau (tng dung cho nhiéu tién ich nhu ctra hang quan 4o,
ctra hang banh keo, ban db kho, d6 luu niém...), tii dung rac (voi
nhiéu kich c& khéc nhau sir dung cho céc van phong, nha hang, khéach
san, lam bang cht liéu HDPE hay LDPE) chiém 80% tong doanh thu.

Doanh thu tir san pham hat nhya chiém 17% tong doanh thu.

Va céc san pham khac chiém 3%
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Tinh hinh hoat @gng kinh doanh
Biéu do 2: Co ciu doanh thu nim 2008 — Quiy 1 nim 2010
Pon vi: Ty dong

350 7 309.135

300 I

250 17 214.584

200 7 ETui

150 - ® Hat nhua
98.057

100 - 899 Khac

50 1 72913 869 554 22 o1

2008 2009 Quy 1 nam
2010

Nguon: Ban bao céo tai chinh AAA
Nam 2008

Doanh thu nim 2008 dat 248.33 ty dong gip 2.3 14n so vé6i nam 2007 va loi
nhuan tang 39,37% so véi nam 2007. Nguyén nhan la do trong nam 2008,
cong ty da ddy manh dau tu vao day chuyén cdng nghé san xuat nén doanh thu
tang manh so véi nam 2007. Két hop vai viéc tiét kiém chi phi nguyén vat liéu
dau vao nén trong giai doan khing hoang kinh té dién ra anh huong dén tat ca
cac doanh nghiép nhung loi nhuan sau thué caa AAA van ting. Cong ty c6
chinh séch chi tra c6 tirc nim 2008 cao & muc 24.26%.

Nam 2009

Khi nén kinh té dan phuc hdi, cong vai viéc nha may sé 2 hoat dong véi 100%
cong suat thiét ké nén doanhthu cua cong ty tiép tuc tang truong dat 384.53 ty
ddng, ting 55% so v6i ndm 2008. Do bo phan tai ché nhua cua Cong ty chinh
thire di vao hoat dong, cac san pham tai ché dem dén loi nhuan rat cao cho
doanh nghiép (vi doanh nghiép thu mua véi gié ré roi tai ché dé 1am tai dung
rac) nén loi nhuan sau thué nam 2009 dat 37.72 ty dong_tuong duong ting
62% 5o v&i nam 2008. C6 tirc nam 2009 1a 10%.

Nam 2010

Quy I nim 2010 ¢6 mic doanh thu khé cao (122 ty déng) chiém 22.2% mirc
ké hoach nam 2010. Nguyén nhan 1a nha may s 3 di vao hoat dong. Loi
nhuan & mirc 11.89 ty dong (chiém 9.7% doanh thu).
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VI THE CONG TY

DU AN

Bdng 7: Mt sé chi tiéu ciia cac doanh nghiép citng nganh nim 2009

AAA TTP RDP TPC SPP
ey 435.85 537.34 390.35 366.35 31954
dong)

VCSH (Ty 337.54 458.72 167.24 326.24 138.49
dong)

EIL (U 150 150 115 24431 90
dong)

DTT (Ty 592.34 104457 49355 409.33 241.6
dong)

LNST (Ty 112.45 83.91 11.18 69.91 8.92
dong)

'(;,/T)ST’ DTT  18.98% 8.03% 2.27% 17.08% 3.69%
#)Z)ST/V DL 7497% 55.94% 9.72% 28.62% 9.91%
ROA (%) 25.80% 15.62% 2.86% 19.08% 2.79%
ROE (%) 33.31% 18.29% 6.69% 21.43% 6.44%

Nguon: HBS Research

So véi céc cdng ty trong nganh nhya, AAA la cong ty c6 quy md & muc tuong
d6i nho. Tuy nhién cong ty ¢6 muc ty suat sinh 1oi cao hon so vai cac cong ty
khéc c6 cung quy mé trong nganh ( ROA, ROE niam 2009 14n luot 12 25.8% va

33.31%).

Dw 4n 1: Dy 4n Nha May san xuit hat nhya CaCO3

- Dia diém: khu Cong nghiép phia Nam thanh phé Yén Bai, tinh Yén

Bai

- Muc tiéu cua Du &n: san xuit chit phu gia CaCO3 dé phuc vu cho san
Xuét bao bi nhya tiéu dung trong nudc va xuat khau.

- Quy mb du an: dién tich 40,383 m2 v¢i thoi gian thué 1a 49 nam.

- Tong vén dau tu: 50 ty dong. Nguon von tu c6 cia cong ty 1a 40 ty,
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NHAN DINH

vay tir cac TCTD 10 ty.

- Cong suat dy tinh: 4,8000 tin/nam. Dy kién khi nha may di vao hoat
dong s& san xuat cac san pham Hat nhwa CaCO3: 3,600 tin/nam cho
nam dau tién.

- Du kién thoi gian xay dyng nha may va hoat dong:

Thang 3/2010 dén 12/2010:

e Lap dy an kha thi trinh cac cap 14nh dao tinh Yén Bai xin phép
phé duyét dau tu.

e Tién hanh d4u thau xay dung hé théng nha xudng va cac cong
trinh phu tro cho nha may.

e Ky hop dong mua may mac thiét bi viows nha thau Dai Loan
va Nhat Ban.

e Trién khai ky thém hop ddng nguyén tic mua bot da siéu min
v6i 1 - 2 d6i tac dé tranh tinh trang ép gia.

e Nhan méay mac, thiét bi, van hanh, san xuét thir nghiém.
Théng 1/2010:
e Chinh thirc dua nha may bét dau di vao hoat dong.

Ky hop ddng mua nguyén lidu bot d4, ban hat nhya CaCO3
V6i cac ddi tac da ky hop ddng nguyén tic.

Tién hanh xuét khau sang thj truong Trung Quéc, Thailand,
Malaysia.

Bt dau thu hdi vén, tai dau tu, mé rong san xut, dau tu ning
cap thiét bi, nha xuéng, mé rong thi truong tiéu thu san
pham.

Cac dw an khéac:

- Pau tu thém khoang 30 ty gia tri may méc thiét bi dé ting cong suét
nha may 3 1én 100%, dat ning suit khoang 2,000 tan san pham/thang.

- Cong dang 1én ké hoach xin thém 10ha dét bén canh tru s¢ chinh cua
Cong ty & Nam Sach Hai Dwong hién nay dé dau tu mé rong hoic
xdy thém nha may trong cac nam tiép theo.

AAA la cdng ty c6 quy md nirong doi nheé trong nganh nhya. AAA c6 ty sudt
sinh loi cao so Vvdi cdc cong ty khdc cé quy mé twong duwong. Bén canh do,
cling Véi su phét trién cia nén kinh té trong miréc, nganh nhyea c6 nhiéu tiém
ndang phdt trién trong twong lai.

Vao thang 4 nam 2010, AAA ting von diéu 1é 18n 99 ty bang viéc phat hanh
thém 3.3 triéu cé phiéu vdi gid bdn wu tién gianh cho cdc ¢é dong hién hitu Véi
gid 37,000 d/cp (Véi ty 1é 2:1), tra ¢ tirc 10% bang tién mat. Vi vdy sau khi
phat hanh thém cé phiéu, vén diéu 1¢ ciia AAA 1a 99 ty dong va sé lwong co
phiéu luu hanh ciia AAA 12 9.9 trigu cé phiéu. Véi phuong dn nay AAA sé
gidam dwoc khé khan trong viéc vay von ngan hang do 14i suat cao. Tuy nhién
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cong ty sé chju ap luc vé viéc pha lodng cd phiéu va EPS giam.

Véi lgi nhugn du Kién nam 2010 la 65 ty dong va sé lweng cé phiéu trung
binh ndm 2010 ciia AAA 13 9 tri¢u cé phiéu. Chang t6i de kién EPS nam
2010 ciia AAA vao khodng 7,200 d/cp.

Hién tgi P/E trung binh ciza nhém cé phiéu nganh nhwa cé quy mé twong
dwong véi AAA khodng 6 lan. So sanh véi mét sé cong ty ¢é quy mé twong
dirong thi AAA c6 hiéu qua sir dung von cao. Vi vdy, chiing téi wée lwong PIE
hep 1y ciia AAA néim 2010 dao déng tir 6 — 7 lan. Do dé miic gia hep 1y cia
AAA nam 2010 vao khodng 43,200 — 50,400 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
Béo c4o nay khong hudng téi hoic co y dinh phan phéi cho bét cir ca nhan hay t6 chuc la céng dan hozc song
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hozc str dung né trai voi quy dinh va phép luat cua
khu vuc hozc 14nh thé dé.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dic biét cua ngudi nhan duoc ban
bao céo. Théng tin va y kién trong bao cao khong va khong nén dugc coi la mot dé nghi, khuyén nghi thac day
mua/ban maot chirng khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon dugc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bio cao. Chiing t6i khong dam bao rang ban béo cdo bao ham tat ca nhiing thong tin nha dau tu yéu cau.
HBS hoic cac chi nhanh khong dam bao céc thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozc cong ty
duogc phan tich. Nguoi phan tich khdng phai chiu trach nhiém truc tiép hoic gian tiép vé két luan hoic khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh

Tu v4n

Chuyén vién phan tich : Nguyén Thi Kiéu
Lé Huy Cwong

Trinh Ngoc Duyén
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thinhnp@hbse.com.vn

Kieunt@hbse.com.vn

cuonglh@hbse.com.vn

duyentn@hbse.com.vn




