CONG TY CO PHAN CHUNG KHOAN APEC
KET NOI NHA PAU TU

A sEcurities

BAO CAO CAP NHAT CONG TY CO PHAN NHU'A VA MOI
TRUONG XANH AN PHAT
(AAA — HNX)

Khuyén nghi d?ug tu: Chung t6i khuyén nghi cac nha ddu tr mua vao AAA v6i gia
muc tiéu 18,400 dong/co phicu.

Cic chi tiéu co ban 2011 2012 2013F 2014F
DTT (ty dong) 910.63 1,010.03 1,100.00 1,265.00

+/- yoy (%) 34.1% 10.9% 8.9% 15.0% KHOI PHAN TICH & AU TU
LNST (ty dong) 65.47 55.14 55.00 80.00 SN D TS G
+/— yoy ] -27.4% -15.8% -0.3% 455% KHOAN APEC

TTS (ty dong) 816.62 900.49 1,154.21 1,327.34

+/- yoy 26.6% 10.3% 28.2% 15.0% Chuyén vién phén tich:

VCSH (ty ddng) 350.36 518.56 454.76 522.97

+/- yoy 8.6% 48.0% -12.3% 15.0% Vu Thi Thu Trang

No/TTS 56.9% 41.5% 60.6% 60.6% trangvtt@apec.com.vn

TS LN gop 21.7% 18.4% 0.0% 0.0% Ha Noi, ngdy 14/08/2013

TS LN rong 7.2% 5.5% 5.0% 6.3%

EPS (dong) 13,315 - 5,556 4,040

ROA 9.0% 6.5% 4.8% 6.0%

ROE 19.5% 12.9% 12.1% 15.3%

Pieém nhan dau tu:

>

Doanh thu thuan quy 2 va 6 thang dau nim 2013 ciia AAA dat lan luot 14 276 va
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520 ty dong, tang lan lugt 28% va 8% so v6i cung ky nam 2012. Doanh thu ting
kha manh nhung 14i gdp chi ting nhe so v6i cung ky. Diém khién 1ai quy 2 va 6
thang cua AAA tang manh 1a doanh thu tai chinh tang cao trong khi chi phi chi
hon phan ntra cung ky.

Trong nam 2012, Cong ty da thuc hién phat hanh 9,900,000 cb phiéu ting
von Diéu 18 1én 198,000,000,000 dong trong d6 mot phan vén thu duoc tir dot
phat hanh dugc sir dung phan 16n dé dau tu mé rong nha may san xuét so 1.
Theo 6ng Pham Anh Duong, chu tich HDQT, néu viéc dau tu theo dang kich
ban da dinh, tic 1a vao khoang quy I111/2013 s€ dua vao hoat dong du an mo
rong nha may 1, thi nim 2014, AAA c6 thé dat doanh thu 2.000 ty ddng, loi
nhuan trudce thué khoang 80 - 90 ty ddng. Pam bao tra c6 tirc khoang 15 - 20%.

Trong quy 2 cty da quyét dinh dau tu lién doanh lién két vao cty CP nhya va bao
bi Vinh. Tinh dén ngay 05/04/2013, AAA dang nam giit 31.43% vbn diéu 1¢ cua
VBC. Vi ké hoach loi nhuan cia VBC nam 2013 13 16.98 ty dong, hoat dong
dau tu nay cia AAA dy kién s& dem lai loi nhuan 5 — 6 ty dong cho AAA trong
nam 2013.
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TONG QUAN

Théng tin co ban | Tién than ctia Cong ty C6 phan Nhua va Méi truong xanh An
Gia ngay 14/08/2013 (nghin dong) 13.3 | Phat 1a Cong ty TNHH Anh Hai Duy dugc thanh lép voi 2
EPS trailing (nghin dong) 3.83 | thanh vién, so von diéu 1€ 1a 500 triéu dong. Qua trinh hinh
P/E 347 | thanh va phat trién cua cong ty trai qua cac ct moc dang cha
Gia tri so sach /cp (nghin dong) 26.14 | ¥ nhu sau:

HEé s6 beta 1.23 . . RPN o
KLGD khép lénh trung binh 10 phién 127.010 04{2004: C‘ong ty thl}e 1 9,009 m’2 da} de (?au t}I nha may san
KLCP dang lou hanh 19.800.000 | Xuat bao bi nhya. Ddy la nha may so 1 cua cong ty, bat dau
Vén héa thi truong (ty dong) i 263.3 4 hoat dong tir nam 2005, dwa cong ty tré thanh mot trong

nhitng doanh nghiép san xuét bao bi 16n nhit mién Béc.

06/2005: UBND tinh Hai Duong chép thuan cho Cong ty thué 19,967 m2 dat tai cum Cong nghiép An Pong trong thoi
gian 25 nam, dé xay dung nha may san xuat bao bi nhua so 2.

2006: Ho dong thanh vién cia Cong ty TNHH Anh Hai Duy thong nhét phuong an chuyén doi cong ty thanh Cong ty
Co phan Nhya va Bao bi An Phat.

03/2007: Cong ty C6 phan Nhya va Bao bi An Phét dugc thanh lap voi von didu 1¢ 30 ty dong.
04/2007: Cong ty tang von diéu 1& 1én 60 ty ddng. Phan vén gop thém 30 ty dong duge phat hanh cho cac cb dong méi.
12/2007: Cong ty ting von diéu 1¢ 1én 66 ty dong. Phan von gbp thém 6 ty dong dugc phat hanh cho Beira Limited.

02/2008: Cong ty dua nha may s6 2 ¢6 cong suat thiét k& 800 tAn san phim/thang, x4y dung tai L6 CN3 — Cum Cong
nghi¢p An Bong — Nam Sach — Hai Duong di vao hoat dong.

09/2009: Nha may s6 3 trén dién tich 20,064 m2 di vao hoat dong voi san pham chién lugc 1a thi nilon ty phan huy va tui
cudn cao cap chuyé n dung trong nganh thuc pham, san lugng hang thang khoang 800 tan/thang.

11/2009: Cong ty ddi tén thanh Cong ty C6 phan Nhua va Méi trudng xanh An Phat dé phu hop v6i muc tiéu va dinh
hudng hoat dong “san xuat xanh, bén viing, bao vé moi truong”.

04/2010: Cong ty quyét dinh ting v6n diéu 1& 1én 99 ty dong théng qua viéc phat hanh cho cb dong hién hiru.

07/2010: Cong ty chinh thirc niém yét ¢6 phiéu tai S¢ giao dich ching khodn Ha Noi, mi chimg khoan 1a AAA.

10/2010: Nha may san xudt CaCo3 cta cong ty chinh thie di vao hoat dong, san lugng trung binh dat 450 tan san pham
/thang. Trong nam 2011, Cong ty tiép tuc dau tu day chuyén san xuat sb 2, ning cong suat nha may dat 10,000 tan san

pham/nam, dong thoi xuc tién xin phép khai thac da 1am nguyén liéu san xuét tai mo d4 Mong Son, tinh Yén Bai.

08/2011: Nha may san xuit s6 2 mé rong ciia An Phat di vao hoat dong, ning cong suit cua toan nha may 2 18n 1,500 tn
san pham/thang.

08/2011: Nha may san xuit s6 2 mé rong ciia An Phat di vao hoat dong, nang cong suit cua toan nha may 2 18n 1,500 tn
san pham/thang.

08/2012: An Phat ndp hd so xin phat hanh 9,900,000 c6 phiéu cho ¢6 déng hién hitu véi ty 18 1:1 1én Uy ban ching
khoan Nha nudec.

12/2012: An Phét hoan tat viéc Iuu k¥ va niém yét bd sung cd phiéu phat hanh thém 1én San giao dich chtng khoan Ha
Noi.




Hién tai, trong co chu cb dong cua AAA, 2 cd dong 16n nhit 1a Beira Limited va Deutsche Asset Management (Asia)
Limited déu nam gitr 2,624,549 ¢6 phiéu tuong ung voi 13.26% von dicu 1€.

CAP NHAT TINH HiNH SAN XUAT KINH DOANH

Téang truwong doanh thu, lgi nhuin, nguon von

Pon vi tinh: Ty dong

2010

2012

TTM Q2

Doanh thu thuan 384.53 679.31 910.63 1,010.03 1,048.71
+/-yoy (%) 76.7% 34.1% 10.9% 3.8%
Loi nhuan sau thué 37.72 90.22 65.67 56.18 60.62
+/-yoy (%) 139.2% 27.2% “14.5% 7.9%
Téong tai san 436.85 644.98 816.62 900.49 952.37
+/-yoy (%) 47.6% 26.6% 10.3% 5.8%
Vén chu s6 hitu 121.61 322.54 350.36 518.56 517.62
+/-yoy (%) 165.2% 8.6% 48.0% ~0.2%

Maic du doanh thu lién tyc ting, lgi nhuén sau thué cua AAA lién tuc giam trong 2 nam 2011 va 2012. Ly do chinh la
khoang 50% loi nhuan ciia AAA trong nam 2010 la loi nhuén dot bién. Ngoai ra chi phi nguyén vét liéu va chi phi tai
chinh tang cao trong 2 nam nay dong gop dang ké vao viéc giam lgi nhudn ctia AAA.

Doanh thu thudn quy 2 va 6 thang dau ndm 2013 cia AAA dat lan luot 1a 276 va 520 ty dong, tang lan luot 28% va 8%
so voi cung ky nam 2012. Doanh thu ting kha manh nhung 18i gdp chi tdng nhe so voi cung ky. Piém khién 1ai quy 2 va
6 thang ciia AAA tdng manh 13 doanh thu tai chinh tdng cao trong khi chi phi chi hon phan ntra cung ky.

Két qua, quy 2, AAA 13i rong (phan 13i cua c6 dong cong ty me) dat 13.14 ty dong, ting gin 24% néang liy ké 6 thang
dau nim dat 30.35 ty dong, ting 17% so v&i 6 thang nam 2012. Giai trinh tang Loi nhuan sau thué quy 2 nim 2013,
AAA cho biét cong ty nhan dugc nhiéu don hang méi nén doanh thu ting so véi cing ky nim 2012. Ngoai ra, do trong
quy 2 cty di quyét dinh dau tu lién doanh lién két vao cty CP nhya va bao bi Vinh (md CK VBC) nén di thu Vé 1 khoan
loi nhuén gdp phan lam ting loi nhudn cia cty trong quy 2.

Tinh hinh diu tw, trién khai cic dy 4n

Céng ty co phan nhya Lao: Cong ty ‘Cé phan nhya Lao 1a mot du an xdy dung nha may san Xuét bao bi nhua tai Cong
hoa dan chu nhan dan Lao c6 von diéu 1€ la 110,000,000,000 dong trong d6 AAA 1a don vi gop 99% von diéu €. Hién
Cong ty dang trong qua trinh hoan thién thu tuc, du kién viéc xay dung nha may dugc hoan tat trong nam 2013.

Pau tuw mo réng nha mdy: Trong nim 2012, Cong ty da thuc hién phat hanh 9,900,000 co phléu tang von Diéu 1¢ lén
198,000,000,000 ddng trong d6 mot phan vbn thu dugce tir dot phat hanh dugc st dung phan 16n dé ddu tw mé rong nha
may san xuat s6 1. Theo ong Pham Anh Duong, chi tich HPQT, néu viéc dau tu theo dung kich ban da dinh, tirc 1a vao
khoang quy I11/2013 s& dwa vao hoat dong du an mé rong nha may 1, thi nim 2014, AAA c6 thé dat doanh thu 2.000 ty
ddng, loi nhuén trude thué khoang 80 - 90 ty dong. Pam béo tra cb tl'rc khoang 15 - 20%.

Pau tw lién doanh lién két: Ngoai ra, do trong quy 2 cty da quyét dinh (15u tu lién doanh lién l,<é't vao cty CP nhya va bao
bi Vinh. Tinh dén ngay 05/04/2013, AAA dang nam gitr 31.43% von diéu 1¢ cua VBC. Vi ké hoach 1o1 nhuan cua VBC
nam 2013 1a 16.98 ty dong, hoat dong dau tu nay cua AAA du kién sé dem lai lgi nhuan 5 — 6 ty dong cho AAA trong
nam 2013.

Cau truc tai chinh

Tinh dén hét quy 2, tong gia tri ng clia AAA ting 52.4 ty dong tuong ung véi 14%. Trong d6 vay ngan han ting 56 ty
ddng va vay dai han ting 30 ty dong. Ty 1& cong no/tai san cia AAA 1a 0.45 trong d6 vay/tai san 1a 0.35. Pon bay tai
chinh cia AAA khéng phai 13 thip. Tuy nhién, viéc sit dung don by tai chinh tao s& dem lai nhiéu loi ich cho AAA
trong bbi canh 1ai sut thi truong dang thap nhu hién tai.




PINH GIA

Véi WACC bing 14.65%, ty 1¢ dau tu vao tai san ¢6 dinh va von luu dong lan lugt bing 9% va 4% so vi doanh thu.
Toc do tang truong tir 2014 — 2017 1a 10%, sau do 1a 6% thi ta c6 bang dinh nha nhu sau.

Béng du tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty dong

2014

2015

Doanh thu 1,265.00 1,454.75 1,672.96 1,923.91 2,212.49
Loi nhuan sau thué 80.00 92.00 105.80 121.67 139.92
Lai suat (1-T) 37.50 43.13 49.59 57.03 65.59
Khau hao 74.98 86.22 99.16 114.03 131.14
Dau tu vao tai san co dinh 113.85 130.93 150.57 173.15 199.12
Pau tu vao von luu dong 50.81 58.43 67.20 77.28 88.87
Dong tién tu do (FCFF) 27.82 31.99 36.79 42.30 48.65
Gia tri doanh nghiép tir sau 2017 562.65

Gia tri doanh nghiép 698.00

Gia tri ng 332.84

S6 luong c6 phiéu luu hanh 19,800,000
Gi4 tri ¢b phiéu (dong) 18,442

Véi cac gia dinh néu trén, ching toi wdc tinh mirc gia muc tiéu cia AAA 1a 18,400 dong. Véi mirc gia nay, ching toi
khuyén nghi cac nha dau tu mua vao tai mac gia thi truong hién tai.




B4o c4o nay dwoc thire hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phin Chirng Khoan Chau A Thai Binh
Duong - APEC, bai phan tich chi c6 gia tri tham khio, APEC khong chiu bit ci trach nhiém nao doi véi viée sir
dung tai li¢u nay.

A securities

Phat hanh b&i: Phong Phan Tich - Cong Ty C6 Phan Chirng Khoan Chau A Thai Binh Dwong - APEC
Hi S¢ Chinh:

Address: Toa nha APEC Building, sé 14 Lé Pai Hanh, Q.Hai Ba Trwng, TP. Ha Noi

Tel: (84- 4) 3573 0200 EXT: 615

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn




