CONG TY CO PHAN NHUA VA MOI TRUONG XANH AN PHAT
Ma: AAA (HNX) Nganh: Neuyén vat liéu/Bao bi nhua

Khuyén nghi MUA BAO CAO CAP NHAT
Gia muc tiéu 20,400
Gia hién tai 16,000 Khuyen nghi: Chung t6i ndng murc gid muc ti€u cua AAA 1én 20,400 ddng/cd
Thoi gian ndm giit 1-2 nam phiéu va tiép tuc khuyén nghi cdc nha ddu tu mua vao ¢d phiéu nay.
Cac 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%
LNST (ty dong) 65.47 55.14 60.00 80.00
+/- yoy -27.4% -15.8% 8.8% 33.3%
TTS (ty dong) 816.62 900.49 | 1,154.21 1,327.34
+/- yoy 26.6% 10.3% 28.2% 15.0%
VCSH (ty dong) 350.36 518.56 538.96 619.80
+/- yoy 8.6% 48.0% 3.9% 15.0%
No/TTS 56.9% 41.5% 53.3% 53.3%
KHOI PHAN TIiCH & PAU TU TS LN g6p 21.7% 18.4% 0.0% 0.0%
CONG TY CO PHAN CHUNG TS LN ron 7.2% 5.5% 5.5% 6.3%
KHOAN APEC £ 22 270 270 2/
EPS (dong) 13,315 ; 3,030 4,040
Chuyén vién phén tich: ROA 9.0% 6.5% 5.2% 6.0%
i ROE 19.5% 12.9% 11.1% 12.9%
Vu Thi Thu Trang . "
Cap nhat

trangvtt@apec.com.vn

Ha Noi, ngay 13/11/2013 % AAA vira cong bd két qua kinh doanh quy 3/2013 vao hom 07/11/2013.

Theo d6 loi nhuén sau thué cua cd dong cong ty me dat 13.19 ty déng, tang
2.04 ty dong so voi cing ky nam trude. Lity ké tir dau nim dén nay, cong
ty dat loi nhuén 43.54 ty dong ting 6.46 ty dong so véi cung ky nam trudc.
Theo gidi trinh tir phia cong ty lgi nhuan sau thué quy 3 nim 2013 tang 18
% so v6i cung ky ndm 2012 1a do Cong ty nhan dyoc nhiéu don hang méi
nén doanh thu ting 26% so vdi ciing ky nam 2012. Ngoai ra, do ddu nim
2013 cty da quyét dinh dau tu lién doanh lién két vao cty CP nhya va bao
bi Vinh (md CK VBC) nén d thu vé 1 khoan lgi nhuan gép phan lam ting
loi nhuén cua cty trong quy 3.

« Chung t6i nang mue du phong loi nhuén sau thué nim 2013 cua AAA Ién
60 ty dong (cao hon muc ké hoach dau nam). Theo d6 c6 phiéu AAA dugce
du phong muc gia méi 1a 20,474 dong/co phieu.

CONG TY CO PHAN CHUNG
KHOAN APEC

Tru sé: Toa nha APEC Building, S6 14
L€ Pai Hanh, Hai Ba Trung, Ha Noi
Dién thoai: 04.35730200 Ext: 692
Fax: 04.35771966




TONG QUAN

Théng tin co ban Tién than ciia Cong ty C6 phan Nhya va Moi truong xanh

Gia ngay 13/11/2013 (nghin dong) 16.0 | An Phat l1a Cong ty TNHH Anh Hai Duy dugc thanh lép
EPS trailing (nghin dong) 3.11 | VvOi2 thanh vién, s0 von diéu 1¢ 1a 500 triéu dong. Trai qua
P/E 5.14 | &An 10 nam hoat dong cung nhicu lan tang von, von diéu 1¢
Gié tri s6 sach /cp (nghin dong) 26.81 | hiéntai cia AAA la 198 ty dong.

H¢ s0 beta 1.45 : . o
KLGD khop Iénh trung binh 10 phién 352.810 Hién tai, cac c6 dong lon cia AAA la Beira Limited va
KLCP dane lwu hanh 19 800’000 Deutsche Asset Management (Asia) Limited 1an luot nam
Vén héa thgi trueong (ty dong) . 31’6 20 gitt 13.26% von diéu 1¢. Ngoai ra ¢6 dong to churc khac 1a

— Cong ty CP Chung khoan Déau khi dang nim giit 1.69%
von dié€u I€.

So v&i thoi diém mai niém yét, co cdu cb dong 16n cua AAA c6 sy thay d6i dang ké. Tuy vdy ong Pham Anh Duong
van gitt chirc vy Chii tich HDQT.

CAP NHAT TINH HINH SAN XUAT KINH DOANH

Két qua kinh doanh quy 3

AAA vira cong bd két qua kinh doanh quy 3/2013 vao hom 07/11/2013. C6 thé thdy ca doanh thu tir hoat dong san
xuét kinh doanh va doanh thu hoat dong tai chinh cua cong ty déu co su khm sic trong quy nay. Trong khi do6 chi phi
tai chinh giam manh, chi phi ban hang va chi phi quan 1y doanh nghiép vé co ban van duy tri mirc ctia cing ky nam
trude.

Theo d6 loi nhuan sau thué ciia cd dong cong ty me dat 13.19 ty dong, ting 2.04 ty ddng so véi cung ky nam trudc.
Liy ké tor dau ndm dén nay, cong ty dat loi nhuédn 43.54 ty dong tang 6.46 ty dong so voi cung ky nam trudce.

Theo giai trinh tir phia cong ty loi nhuan sau thué quy 3 nam 2013 ting 18 % so véi cung ky nam 2012 1a do Cong ty
nhan dyoc nhiéu don hang méi nén doanh thu ting 26% so véi cung ky nam 2012. Ngoai ra, do dau nam 2013 cty
da quyét dinh dau tu lién doanh lién két vao cty CP nhya va bao bi Vinh(ma CK VBC) nén da thu vé 1 khoan loi
nhuén gop phan 1am ting loi nhuén cta cty trong quy 3.

Téc dp ting trudng

Pon vi tinh: Ty dong 2012
Doanh thu thuan 384.53 679.31 910.63 1,010.03 1,113.96
Tang truong doanh thu thuan 76.7% 34.1% 10.9% 10.3%
Loi nhudn sau thué 37.72 90.22 65.67 56.18 62.63
Tang truong LNST 139.2% -27.2% -14.5% 11.5%
Tong tai san 436.85 644.98 816.62 900.49 949.36
Tang trudng tong tai san 47.6% 26.6% 10.3% 5.4%
Vén chii so hitu 121.61 322.54 350.36 518.56 530.81
Tang truong VCSH 165.2% 8.6% 48.0% 2.4%

C6 thé thay lgi nhuan ciia cong ty co sy ting truong dot bién trong nam 2010. Cac nam 2011 va 2012 doanh thu tang
nhung loi ‘nhuén cua cong ty lai gi,ém manh. Tuy nhiér}, loi nhuan sau thué ctua cong ty da trd lai xu hudng tang trong
cac quy dau ndm 2013. C¢ the thay hoat dong san xuat kinh doanh cta cong ty dang dugc cai thién theo nhiing dién

bién tich cyc ciia chu ky kinh té.

Cac chi so tai chinh

2012

TTM Q3

Pon vi tinh: Ty dong

Kha ning thanh toan

Heé sd thanh toan hién hanh 1.19 1.34 0.86 1.21 1.06
Hé s6 thanh toan nhanh 0.93 0.96 0.49 0.66 0.63
Tién/Ng ngan han 0.42 0.09 0.10 0.29 0.11
Cau tric tai chinh

Vay dai han/Tai san 0.29 0.17 0.15 0.02 0.08
Von vay/Tai san 0.62 0.40 0.47 0.27 0.29
Cong ng/Tai san 0.72 0.50 0.57 0.42 0.43
Hiéu qua hoat dong




Thoi gian TB thu tién KH 83 66 55 37 45
Thoi gian TB xtr Iy HTK 54 48 53 71 57
Thoi gian TB tra cho NCC 20 27 22 30 44
Chu ky tién té 116 87 86 79 58
Ty suit sinh 1oi

Lai gop/Doanh thu 21.7% 27.5% 21.7% 18.4% 16.9%
Lai hoat dong/Doanh thu 9.8% 14.6% 8.4% 6.3% 6.4%
Lai trude thué/Doanh thu 10.0% 14.7% 8.6% 6.6% 6.9%
Lai rong/Doanh thu 9.8% 13.3% 7.2% 5.6% 5.6%
ROA 10.7% 16.7% 9.0% 6.5% 6.6%
ROE 33.7% 40.6% 19.5% 12.9% 11.8%

Vé co ban cdc chi ti€u tai chinh cuia AAA khong c6 nhiéu thay ddi so véi dau nam. Cac chi tiéu vé kha nang thanh
toan van ¢ mirc thap nhung vé co ban van 6n dinh so vi cac nam trude do. Cong ty van duy tri ty 1¢ vay dai han/tai
san & muc thap du ty 1& cong ng va vay tang nhe so vai thoi diém dau nam. Lity ké 4 quy gan nhat, cong ty dat EPS
3,110 d6ng/cd phiéu va ROE 11.8%.

Thay d6i Ping ky kinh doanh

Cong ty cling vira dua ra thong béo thay dq(;)i Ping ky kinh doanh lan thi 17. Theo d6 cong ty thay dbi dia chi vin
phong dai dién ¢ Ha N&i va bo sung dia diém kinh doanh tai Nha may san xuat so 5 tai Lo 7, Khu Cong nghiép Nam

Sach, Hai Duong.

DU PHONG VA PINH GIA

Phuong phap DCF

Chung t61 ndng mirc dy phong loi nhuan sau thué nam 2013 cia AAA 1én 60 ty ddng (cao hon murc ké hoach du
nam). Theo do6 co phieu AAA duoc du phong murc gia méi la 20,474 dong/co phicu.

Béng du tinh dong tién tw do 2013 — 2017

2014

Pon vi tinh: ty dong

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
Lii suat (1-T) 36.67 42.17 48.49 55.77 64.13
Khau hao 74.40 85.56 98.39 113.15 130.12
DPau tu vao tai sdn cd dinh 107.53 123.65 142.20 163.53 188.06
Dau tu vao von luu dong 50.42 57.98 66.68 76.68 88.18
Dong tién tu do (FCFF) 33.12 38.09 43.80 50.37 57.93
Gia tri doanh nghiép tur sau 2017 670.60

Gia tri doanh nghiép 831.76

Gia tri ng 426.37

S6 lugng cb phiéu luu hanh 19,800,000
Gi4 tri c6 phiéu (dong) 20,474

Theo d6, chung t6i tiép tuc khuyén nghi cac nha dau tu MUA thém c6 phiéu AAA cho muc dich dau tu trung va dai

han.




13/11/2013

16,000

Khuyén nghi

Mua

Gia muc tiéu
20,400

14/08/2013

13,300

Mua

18,400

Bio cdo nay dwoc thwe hién béi cac chuyén gia phan tich cia Cong Ty Co Ph?m’ Chirng Khoan Chau A,Th:ii
Binh Duong - APEC, bai phén tich chi cé gia tri tham khdo, APEC khéng chiu bat cir trach nhiém nao doi voi

viéc str dung tai li€u nay.
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