APC

bao cao phan tich

EPS 4 quy gan nhét (d) 2,399
P/E 5.54
Gia trj sd séach (BV) hién tai (d) 12,813
P/B 1.04
Khéi lvgng giao dich binh quan 30 phién 82,833
KLCP BLH 11,442,100
Vén héa thij trudng (ty VND) 152.18
Gia thap nhét — cao nhét 52 tuan 11,200 — 25,900
Gia 15/4/2011 13,300

Khuyén nghi MUA APC vé&i gia thap hon 15,200 doéng vi
nhirng ly do sau:

APC c6 ké hoach kinh doanh dét bién trong 2011, v&i doanh thu
tang 94%, loi nhuan sau thué tang 40.6%. Boéng gdp Ién vao sy dot
bién nay la nha may An Phi — Binh Minh, véi cong suét thiét ké twong
dwong nha may hién tai, dwoc dat & dia ban trong tam vé trai cay 1an
thly san, chinh thirc hoat d&ng vao thang 6 t&i. Ngoai ra, xuat khau tréi
cay twoi cling sé mang dén dién mao mai cho APC. Trong 2010, hoat
dong xuat khdu thanh long chi chinh thirc bt dau tir niva cudi ndm
nhwng da déng gép 9.5 ty doanh thu, dy kién mang kinh doanh nay sé
tang manh trong 2011. Khong dwng lai & qua thanh long, chém chém
twoi, xoai cling dang dwoc APC chudn bi nhitng diéu kién can thiét dé
sém c6 code xuat khau vao Hoa Ky. Hién B6 N6ng nghiép My da déng
y nhap kh&u chém chdém tir Viét Nam, néu hoi dd nhikng tiéu chuén cla
Co quan kiém tra strc khde dong thuwe vat (APHIS).

APC la doanh nghiép hang dau trong Iinh vire chiéu xa (Viét Nam c6 5
td chirc chiéu xa). Hién chiéu xa thiy san ctia APC chiém 65%, chiéu
xa tréi cay chiém 70% thi phan xuét khdu Viét Nam. Chiéu xa la Iinh
virc chiu sy kiém soat chat ché cla nha nuwéc vi lién quan dén phong
xa, day cling la linh viec dwgc Chinh phi quy hoach va dat muc tiéu
phat trién cao dén 2015, 2020 (nghi dinh 775/QD-TTg). Do vay, APC
dwoc hwédng loi tr han ché gia nhap nganh, ciing nhw tlr khoang tréng
phét trién cGa nganh. V&i nhitng yéu té noi tai clia Céng ty cd phan
Chiéu xa An Ph, chuing téi danh gia cao cb phiéu APC. Sau khi dinh
gi& bang sw két hop nhidu phwong phap khac nhau, chiing t6i cho rang
gia hop Iy cta cd phiéu nay 1a 20,300 déng. Néu trir bién do an toan
25% thi gid mua chap nhan dwoc @ méc dwéi 15,200 dong.
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Théng Tin Chung

Coéng ty cé phan Chiéu Xa An Phi (APC)
duroc thanh 1ap ndm 2003 véi sé vén diéu 1é
l& 50 ty. Théng qua 4 1&n tdng vén, APC da
nang mdc vén gop lén 114.5 ty déng.

Cong ty hoat déng chi yéu trong linh vuc
chiéu xa thdy héi sén, trai cay, déng duoc,
cho thué kho lanh, xuédt khdu trai cay... APC
duoc biét dén nhw mét doanh nghiép déu
nganh chiéu xa véi thji phdn chiéu xa thay
sén dat 65%; thj phan chiéu xa tréi cdy dat
70%. Ngoai ra, APC con la don vi th 2 tai
Viét Nam c6 code chiéu xa va déng géi thanh
long xudt khdu sang My.

APC niém yét va giao djch 1&n déu trén HSX
vao 5/2/2010, gié déng ctra 31,200 déng.

Co céu cé déng Tylé

Quy tdm nhin SSI 13.99%

Cty TNHH MTV Cao suBaRja  10.92%
Cty Tai chinh Cao su VN 4.8%

Cty Chang khoan Thang Long 4.3%

Lién Hé

Pja chi- Ap 1B, x& An Phu, huyén Thudn An,
tinh Binh Duong.

DT: (0650) 371 4037 - Fax: (0650) 371 2293

Web: www.apic.com.vn

Ké& hoach va Dw phéng

Ké hoach DTT 2011 (Tr.d) 130,000
Ké hoach LNST 2011 (Tr.d) 34,000
Ké hoach Cé tirc 2011 22-25%
EPS (KH) 2,970
DIY (E) 16.5-18.8%
Dinh gia (d) 20,300
Bién an toan 25%
Gi4 an toan (d) 15,200
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bao cao phan tich APC

APC con hap dan nha d4u tw béi lich st va ké hoach chi tré cb tic tién
mat an twong. Nam 2007, chia 20%; nam 2008 va 2009 chia 25%; nam
2010 chia 20% (s&p chia); ké hoach 2011 sé& chia 22 - 25%. V&i mic
gia hién tai, suét sinh I&i tle cd tiec ctia APC trong 2010 |1a 15%;
trong ndm 2011 sé 16.5 — 18.8%, cao hon muc tran 1ai suat huy déng
ma Ngan hang nha nwéc an dinh. Day Ia co hdi hiém thay cho nha dau
tw trung, dai han s& hiru mét cd phiéu vira c6 tinh hinh hoat déng kinh
doanh tét, trong mét nganh ddc quyén nhém, dang mé rdng sang linh

vure trién vong ma cong ty co loi thé, vira dwoc chi trd cd tiec hau hinh.

Hon thé niva, APC con c6 mirc dd dinh gia kha hap dan. P/E va P/B
hién tai lan lwot 12 5.54 va 1.04 déu thap hon so véi cac doanh nghiép
trong Iinh vwe vat tw néng nghiép tdng hop, Iinh vuc y té va toan thi

trwdng.

Ngoai ra, tinh hinh tai chinh va kha ning sinh 1&i cia APC khé tét.
No chi chiém 11.34% tdng tai san, trong bdi canh lai suét cao nhw hién
nay, no thap 1a mét loi thé I6n. Bién 1i rong, suét sinh 1&i trén tai san
clia APC déu cao hon murc trung binh nganh cé lién quan va muc trung
binh toan thj trwdng.

APC dworc rat nhiéu té chirc, quy dau tw va can bd cdng nhan vién
quan tam. Trong ndm qua, 11 nhan sw chd chét trong Cong ty d4 mua
vao hon 380 ngan cé phiéu. Day la mét trong nhitng co' s& gitp ching
ta thém tw tin khi quyét dinh sé& hiru ¢ phiéu APC.

Theo cong bé ctia lanh dao cdng ty trong dai hdi cd déng 2011, két qua
kinh doanh quy 1 ctia APC kha tét, doanh thu dat 30 ty, loi nhuan
dat 11.6 ty déng. Pay la tién dé cho thdy kha nang hoan thanh ké
hoach nam 2011 rét cao.

Nhirng Rai Ro Chinh Yéu

Nganh nghé ctia Coéng ty 1a x ly, khi tring céc loai thiy hai san, cac
loai rau qua, thwc phdm....bang phuong phap chiéu xa, dau 2010, mat
hang thiy san chiém dén 90% san lwong chiéu xa cla Cong ty. Vi thé
cobng ty gap rdi ro nhw: Phu thudc vao sw phat trién ctia nganh xuét
nhap khau thdy san; ngudn birc xa cé thé gay anh huéng dén moi
trwdng; Cong tac van hanh trang thiét bi phu thuéc vao chuyén gia
nwéc ngodi, anh hwéng dén sw chi ddng ctia cong ty.

VIETFIRST SECURITIES CORPORATION

Tang Trwong

VIETFIRSTsecuritis:

Chi tiéu 2008 2009 2010

TTDTT na 12% 9%

TT LNST na 3% -13%

TT EPS na 3% -34%
Tai Chinh

Chi tiéu 2008 2009 2010

Két Qua Kinh Doanh

DTT (Tr.d) 547 613 67.1

LNST (Tr.d) 278 287 25.1

C6é tirc (%) 25% 25% 20%*

1.Chi s dinh gia co’ ban

EPS™ 3,222 3,324 2,194

BV 10,905 13,743 12,806

2.Chiso ne

Ne/TTS 18.65%  8.64%  11.34%

Ng NH/TN 87.5% 89.8%  35.6%

3.Chi s thanh toan

CSTTNH 148 193 6.46

CSTIN 147 192 6.42

4.Chi s6 vé nang lwc hoat dong

VQHTK 158.24 333.30  108.33

VQTTS 0.47 0.47 0.41

5.Chi s6 hiéu qua hoat dong

LNST/DTT 51%  47% 37%

ROE 30%  24% 17%

ROA 24% 22% 15%

* Co tire ké hoach 2010, chuwa chia.

* EPS tinh theo khéi luong ¢ phiéu cudi ky



bao cao phan tich APC VIETFIRSTstcuriTiE:

So sanh APC vé&i nganh va thj trwéng

StoxPlus (15/4/2011)  APC VT",‘\IQI\?;‘E Ngf;rlg Tt‘;f:;:g DTT, LNST, VBL 4 quy gan nhat (Ty.d)
™ ™  TT™ ™
P/E co ban 5.54 559 636 10.39 120.00
P/B 1.04 119 172 2.83 100.00
GiatrivénhoaTyd 15218 26522 7,4028 700,108 80.00
ROE  18.9% 21.2%  26.6% 23.95% 60.00 DT
ROA  17.0% 108%  17.3% 9.2% uLNST
LNST/IDTT  37.4% 8.9%  16.5% 29.81% 40.00 VDL
Cong no/TTS 12.8% 49.0%  104.0% na 20.00
+-Gid7ngay qua  -0.7% 24%  -0.3% -0.5% 0.00
+/- Gia théng qua 4.7% -1.5% -1.3% -1.7% Q1/10 Q2/10 Q3/10 Q4/10
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Hién APC dwoc giao dich véi gia 13,300 déng, cao hon 18.75% so
v&i gid thAp nhét 52 tuan va thap hon 48.6% so véi gia cao nhat 52
tuan.

DTT 130 147 163 180 190
LNG 65 73 81 90 95

B ) ) ) LNST 3528 34.44 41.05 46.13  48.88
Dién bién khoi lwgng giao dich tr thang 12/2010 dén nay khé tich

e £ X g . N VDL 1145 1145 1145 1145 1145
cwc. Tai cac dinh, khoi lwgng c6 xu hwéng dinh sau cao hon dinh
trwéc (dinh sb 1, sb 2, sé 3 nhw chart), 2 tuan gan day, thanh khoan s 1902 2052 196.9 2089 230
APC dworc cai thién dang ké (KLGD trung binh 5 phién dat 150,000). EPS 3,082 3,008 3,586 4,030 4,270
RSI lién tuc dao ddng trong Bull ké tir cudi thang 11/2010. Ctue 2,500 2,500 2,500 2,500 2,500
MFI dang cho tin hiéu tét Gia dinh: fhué’ thu nhép doanh nghiép ndm 2011 la

: 12.8%, béng mtrc trong nghi quyét 2011, tir 2012 tré

APC dang dwoc hd tro rat tét bai trendline mau xanh di, mirc thué nay la 25%.

Ngwéng khang cw gan nhat: 16,000 déng.

ok iét tat: KLCP BLH: Khéi luong c6 phiéu dang luu hanh, TT DTT: tang truéng doanh thu thudn, TT LNST: tang truéng loi nhudn sau thué, No' NH/TN:N¢ ngén han/ Téng no, TTS:
tong tai sén, CSTTNH: ch/ s6 thanh toan ngan han, CSTTN: chi so thanh toan nhanh, VQ HTK: vong quay hang ton kho, VQ TTS:Vong quay tong tai sén, VDL: von diéu |¢, Nganh
VTNNTH: Nganh vét tw néng nghiép téng hop.

Khuyén céo: Béo cao nay phuc vu cho muc dich tham khao théng tin, khach hang khéng nén xem day Ia huéng ddn mua hoac ban cé phidu. Ca VFS va céc nha cung

cép thong tin khong dam bao tinh chéc chan va khong chju trach nhiém khi khach hang st dung n6. Nghiém cam moi sw sao chép théng tin ma khéng duoc sw dong y
bang van ban cuda VFS.
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