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Ma chirng khoan:
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CTCP AN TIEN INDUSTRIES

Vé ngan han, véi gia hat nhwa da phuc hdi trong thang 7,8, ching téi dw
phéng doanh thu ca ndm 2020 dat 5.053 ty dong ( +9,1% yoy), loi nhuan
sau thué dat 62 ty déng (+14,8% yoy).

Trong ndm 2021, ching ti duw kién loi nhuan HIl sé& tdng 56% so véi dw
phéng 2020 va dat 158 ty déng, doanh thu tang 10%.

NHOM TAP BOAN AN PHAT

Phong phan tich
Email: research@sbsi.vn

MUA
Gia muc tiéu
24.300 VND/CP

CTCP NHUA AN PHAT XANH

Nhin vao san lwong san xuét 6T/2020 ta co thé thay hoat dong san xuét cla
AAA van duy tri 6n dinh va khéng bi &nh huéng véi dich Covid nhw cac do-
anh nghiép khac. Trong nam 2020, chung t6i dw phong AAA dat doanh thu
9.549 ty dong (+3,1% yoy), LNST dat 518 ty déng (+5,5% yoy), hoan thanh
94,2% ké hoach nam. Nam 2021, v&i 4 diém nhéan trong hoat dong kinh do-
anh, ching t6i dw phong LNST coéng ty me sé tang manh 35,7% |én 677 ty
doéng, EPS 2021 dat 3.205 VND/CP.

CTCP NHUA HA NOI

Chung t6i cho réng 6 thang cubi nam 2020 NHH sé tang cong suét dé bu
dap cho cac don hang bi gian doan dau nam. Nam 2021 sé& 1a diém roi loi
nhuan clia cac dw an mé& réng cong ty khudén va M&A coéng ty An Cuwong
Plastic. Doanh thu wéc tinh 2020 dat 1.681 ty, tang 36,4 % yoy, Lgi nhuan
dat mrc 121 ty yoy. Nam 2021, cac nha may An Trung Industries, VMC,
VAPA t&ng cong suat cung véi sy déng gop ctia ACP, doanh thu va loi
nhuan sé tang trwdng vwot bac, dat 2.551 ty doanh thu va 196 ty loi nhuan,
EPS wéc dat 5.684 ddng/cp

MUA
Gia muc tiéu
31.100 VNB/CP

MUA
Gia muc tiéu
83.090 VND/CP

CTCP TAP DOAN AN PHAT HOLDINGS

Chung toi dw phéng két qua APH trong ndm 2020 dwa trén co s& san lwong
mang bao bi tiép tuc ting, doanh thu BDS ghi nhan vao cubi nam va mang
nhwa k¥ thuat tdng san lwong bu dap cac don hang gian doan dau ndm. Tw
nam 2021, trién vong tich cwc tr nhu ciu sdn phdm tw hdy sinh hoc va dw
an PBAT sé& thic day loi nhuan mang bao bi, madng BBS KCN tiép tuc voi
dw an BDS KCN An Binh Quéc Tuén va mang nhwa ky thuat ting trudng
nhd& vao nhu cau linh kién nhwa tir cac hang dién, dién tlr. Do d6, nam 2020,
chung téi wéc tinh doanh thu APH dat 11.138 ty déng (+17,1% yoy), LNST
dat 468 ty dong (-34,3%) va ndm 2021 doanh thu va LNST lan lwot dat
14.262 ty ddng, 759 ty déng twong dwong ting 28% va 62,2% so véi dw
phéng 2020.

APH

NAM GIIF
Gia muc tiéu
70.730 VND/CP
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KHUYEN NGHI: MUA Gla thi treong: 17,600 VND Phong phan tich
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NGAY 01/09/2020 Email: research@sbsi.vn

Tang trwwong:  +36.5%

CAP NHAT KQKD 6T/2020:
Loii nhuan giam do thiéu vang li nhuan tai chinh tir thoai von céng ty con
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Doanh thu thudn hop nhét dat 1.883 ty (-26% yoy), trong d6, mang thwong mai déng gop 1.537 ty (-30% yoy), mang
san xuat déng gop 284 ty (-8% yoy). Dich Covid-19 khéng anh huwéng nhiéu dén san lwong san xuét va thwong mai,
trong d6 san lwong san xuat CaCO3 va filler dat 48 nghin tan, tang 6% yoy, song doanh thu gidm |a do gia nguyén liéu
nhwa thé gi¢i gidm manh trong ntra dau nam 2020.

Loi nhuan sau thué hop nhéat dat 21,8 ty déng (-36% yoy), hoan thanh 36,3% ké hoach n&m. Trong ky, cdng ty da
chi dong tiét kiém chi phi san xuét, chi phi ban hang, gidm no vay nham tiét kiém chi phi tai chinh. Mirc gidm vé LNST
nay chu yéu do trong ky khéng phét sinh khoan doanh thu tai chinh do chuyén nhwong céng ty con (22,6 ty) nhw trong
1Q2019.

Thong tin ¢ phiéu
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CTCP nhwa An Phat Xanh 63.54%
Lé Buc Long 5.44%
CTCP Tap doan An Phat Holdings 1.23%
C6 dong khac 29.79%

Ké hoach kinh doanh

Doanh thu (Ty VND) 3,300
Loi nhuan (Ty VND) 60
Co tire 10%
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TRIEN VONG KINH DOANH 2H2020 va 2021:
Gia hat nhwa da tao day vao thang 5/2020 va dang trén da hoi phuc, tao tién dé tang trwéng tré lai.

Gia hat nhwa PE, PP gidm ti du nam, tao day vao thang 5 va hdi phuc manh mé trong thang 7, 8. Theo dw b&o cla
ICIS, gia hat nhwa khu vwc Chau A c6 thé ting nhe vao thang 9 va nlra dau thang 10 do nhu cau hat nhya tang (thdi
diém cac doanh nghiép nhap hang dé san xuét cudi ndm va giap Tét), réi di ngang trong thang 11, 12. Nhw vay, voi sw
héi phuc cltia gia hat nhwa, doanh thu mang hat nhwa phu gia cling nhu thuwong mai duwoc ky vong héi phuc tré lai tir
cubi nam 2020.

Thi trwong bot da Canxi Cacbonat (CaCO3) dw bao tiang trwédng manhtai khu vwe chau A — Thai Binh Dwong

Theo bao céo cta Marketandmarkets dwgc dang lai trén Bloomberg mai day, thi trwong bot da CaCO3 sé tang trwdng
dot bién, dac biét trong khu vire chau A — Thai Binh Dwong, cu thé, cé thé dat téc do tang trudng kép 6% trong giai
doan 2019-2024. Nguyén nhan la do: (1) Nganh céng nghiép nhya sé 1a nganh dat ting trwdng nhanh nhét trong giai
doan sép t&i, kéo theo nhu cau sir dung CaCo3, (2) Chau A Thai Binh Duong gia tdng nhu cau sir dung CaCO3, va (3)
CaCO3 ¢6 nhirng (rng dung tiém nang nhw &ng dung trong y hoc hay phat trién cac vat liéu phan hay sinh hoc.

Trién vong gia tang thi phan tir m& réng san xuat

Theo ké hoach d4u nam cla HIl, trong ndm cong ty sé dau tw thém 4 day chuyén san xuét bot d& CaCo3, tang céng
suat san xuét CaCo3 tir 8.000 tAn/thang I&n 16.000 tan/thang. Do &nh hwéng cla dich Covid-19, tién dd dau tw dang
cham lai. Dy kién, viéc dau tw nay van sé& dwoc thwe hién trong ndm 2020, ky vong lam tang san lwong sdn xuét, gia
tang thi phan trong quy cubi ndm 2020.

Chi tiéu tai chinh 2019A 2020F 2021F 2022F 2023F Loi nhuan sau thué 2019A-2023F

Doanh thu 4632 5053 5578 6,120 6695 e i rong

Lei nhuan rong 54 62 159 188 221 Bién loi nhuan gop

Vén cht s& hiru 457 526 672 843 1,042

Téng tai san 1,750 1,938 2,181 2,403 2,640

ROA 3.1% 3.2% 7.3% 7.8% 8.4%

ROE 11.8% 11.8% 23.6% 22.3% 21.2% I I

EPS 1,656 2,074 5519 6,552 7,673 2010A  2020F  2021F  2022F  2023F

DU PHONG VA PINH GIA

Qua két qua kinh doanh 6 thang dau nam 2020, ching t6i cho réng hoat ddng kinh doanh chinh cta HIl 1a san xuét bot
da CACO3 va hat Calbest van duy tri tét v&i doanh thu chi gidm 8%. Nguyén nhan chinh khién. loi nhuan 6T/2020 gidm
sut do dién bién bat loi cGa gia hat nhwa anh hwéng 1én bién loi nhuan cla cong ty.

V& ngan han, véi gia hat nhwa da phuc hdi trong thang 7,8, ching t6i dw phéng doanh thu ca ndm 2020 dat 5.053 ty
doéng ( +9,1% yoy), loi nhuan sau thué dat 62 ty dong (+14,8% yoy).

Trong ndm 2021, chung t6i dw kién loi nhuan Hll sé tang 56% so véi du phong 2020 va dat 158 ty déng, doanh thu téng
10%. Céc yéu tb chinh chung t6i ky vong vao tang trwéng doanh thu va lgi nhuan cho giai doan ndm 2021 gébm: (1) Sw
phuc hdi cta gia hat nhwa cho dén gitra nam 2021, (2) San lwong san xuét tiép tuc tdng do HIl I&p dat thém 3 day
chuyén CACO3 tang cong suét I&n gép 2 14n va mua thém 2 may Ancal méi trong ndm 2020, (3) 2 day chuyén hat nhua
phu gia |&p dat trong nam 2019 dat cong suét t6i da (4) Dich covid dwoc kiém soat co ban gilp cho hoat déng thwong
mai HIl khéng bi anh hwédng va (5) bién lgi nhuan goép clia mang Thwong mai hat nhya cai thién 1én 4,5% sau khi cong
ty tap trung vao moé hinh ban hang back-to-order thay vi tich trir hang ton kho.

Chung t6i st dung phwong phap so sanh P/E dé xac dinh gia tri doanh nghiép. V&i mac P/E trung binh nganh 1a 11.7,
gia tri vén cb phan cta HIl theo gia tri dinh gia 1a 676 ty dong, twong dwong 24.300 VND/CP. Ching t6i khuyén nghi
MUA HIl cho muc tiéu nam 2020.
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CAP NHAT KQKD 6T/2020:

Gia thij trwvong:
Gia muc tiéu:
Tang trwéng:
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CTCP NHU'A AN PHAT XANH (HOSE: AAA)

12,550 VND Phéng phan tich
31,100 VND Email: research@sbsi.vn
+147.8% ' '

San lwong duy tri tang trwéng 5% bat chap dich bénh

KQKD mang cét18i
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® Doanh thu (ty ddng) B LNST (ty ddng) ® San lwong (tén)

Doanh thu thuadn hop nhét dat 3.383 ty (-33% yoy), trong d6, hoat dong san xuét déng gop 1.801 ty (-9% yoy), mang
thwong mai dong goép 1.514 ty (-36% yoy). Nhw da néu & trén, gia hat nhya lién tuc giam trong nira dau 2020, diéu nay
khién doanh thu bao bi gidm mé&c du san lwgng san xuét bao bi dat 48 nghin tan, tang 5% yoy. Do dai dich Covid-19,
san lwong bao bi xuét khau téi Hoa Ky gidm, song nh& viéc ddy manh xuét khau tai Chau Au va Nhat Ban, tbng san
lwong xuét khau van tang so véi cung ky. San lwgng thwong mai gidm, cu thé dat 82 nghin tan (-34% yoy). 6T2020 gan
nhw khéng phét sinh doanh thu tir BDS cong nghiép (so véi 685 ty vao 6T2019) cling |a nguyén nhan khién tdng doanh

thu trong ky gidm manh.

Loi nhuan sau thué hop nhét dat 136,9 ty dong (-62% yoy), hoan thanh 25% ké hoach n&m. Trong do, Igi nhuan linh
vuc cbt 16i (ngoai trir mang BDS cong nghiép va thu nhap bat thwéng ndm 2019) van duy tri tang trwéng.

Thong tin ¢ phiéu

Ma chirng khoan
Gia hién tai (01/09/2020)
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PYN Elite Fund 4.03%

Tran Thi Thoan 0.97%

C6 dong khac 41.82%
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TRIEN VONG KINH DOANH 2H2020 va 2021:

Giam ganh néng no vay nh& tang vén tir chirng quyén

n = Thang 7/2020, AAA da phat hanh thanh cong 40 triéu cb phiéu tai gia
I 14.000 déng/cp nhdm thwc hién 4.000 chirng quyén phat hanh nam
1,5
1.4

2,2 Co cduvén
| |

2018, thu vé 560 ty ddng. Mot phan sb tién thu dwoc sé dwoc dung dé

1,4
g tai co cAu cac khoan no ctia Cong ty.

955
819
l San luong nhwa sinh hoc tiép tuc tdng trwdng 74% trong 6 thang dau

nam 2020 cho thdy xu hwéng chuyén dich tir nhwa truyén théng st
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sNo ®VCSH mNoNCSH dl;mg mot 1an sau nhya sinh hoc phan hay hoan toan la xu hwéng tat

yéu, khong bi anh hwdng béi dich bénh. V&i bién loi nhuan gép gan

20%, cao hon 5% so v&i bién lgi nhuan gdp cla mang bao bi nhya truyén théng, cung gia ban gap 2 lan. Viéc tang

trrdng nhanh cua ty 1& nhwa sinh hoc phan hly hoan toan sé gilp bién lgi nhuan cliing doanh thu ctia AAA tang trudng
du khéng dau tw nhiéu thém dé ting céng suét.

Tang trwéng loi nhuan bién tir mang san pham sinh hoc phan hay
hoan toan

Dau ndm 2021, Tap doan An Phat Holdings sé trién khai Dy an Nguyén liéu nhwa tw hly sinh hoc (PBAT). Hién tai,
AAA da c6 s8n day chuyén san xuat sdn phadm tw hiy va dang dau tw thém nha may sb 8 dé san xuét tui tw hay. Véi
tiém nang thi trwong 16N, dac biét tai Chau Au va My, Tap doan c6 thé tan dung dworc loi thé san xuét tlr nguyén liéu
dén thanh phadm dé gidm gia thanh, canh tranh dwoc véi cac nha san xuét Ién trén thé gidi. Theo tinh toan cta Tap
doan, viéc tw san xuat nguyén liéu sé& giup AAA tiét kiem dwoc 30-40% chi phi nguyén liéu so véi viéc nhap khau nhuw
hién tai, diéu nay giup AAA dwa ra dwoc gia ban canh tranh, d@m béo dau ra cho san phadm. Dy kién, AAA s& bao tiéu
toan bd dau ra nguyén liéu tw hay tir dw an khi dw an bat dau van hanh tlr ndm 2022.

AAA dang xay dwng nha may sb 8, chuyén san xuét sdn pham bao bi sinh hoc phan hiy hoan toan. Dy 4n nha may sb
8 dang duwoc trién khai song cham lai d& chd nguyén liéu do chinh Tap doan An Phat holdings san xuét. Dw kién nha
may sb 8 c6 cdng suét 9,600 tAn/nam, gilp tang san lwong san xuét clia cong ty thém 9%.

Bao bi An Vinh giGp da dang héa san pham bao bi

M&i day AAA da hoan tat tang ty |1& s& hivu tai CTCP Bao bi An Vinh (AVP) I&n 56,51%, nhw vay két qua kinh doanh cua
An Vinh s& dwoc hop nhat vao AAA tir thang 7/2020. San pham chinh ctia An Vinh |a bao bi jumbo trong tai Ién ding
trong van tai cong nghiép. Nha may An Vinh cé cong suét thiét ké 500.000 tui/thang, twong dwong 9 nghin tan bao bi/
nam va hién dang hoat dong 60-70% cong suat. AAA dw kién nang sé& hiru tai An Vinh I&n 100% vao cudi ndm 2020. An
Vinh c6 déng gép doanh thu trung binh 5-600 ty/nam va bién lgi nhuan 5-7% , cao hon so v&i bién Igi nhuan bao bi
mang méng truyén théng.

Khu Coéng nghiép ban cham nhwng sé ghi nhan vao 2H20 va nam 2021

Hwéng loi tir 1an séng chuyén dich san xuét tir Trung Quédc sang Viét Nam, ngay khi dich Covid-19 co' ban duoc kiém
soat tai Viét Nam, d& c6 nhiéu doanh nghiép dén thué/mua dat va nha xudng tai KCN An Phat Complex (thudc cong ty
con clia AAA). Cubi thang 6/2020, An Phat Complex da ban giao 2 block nha xwéng véi dién tich hon 23.000m2, ghi
nhan doanh thu tr 3Q2020. Dw kién dén cudi ndm 2020, An Phat Complex sé thwc hién ban/cho thué toan bd 18ha dét
va 4ha nha xwéng con lai cia KCN, déng goép I&n cho doanh thu, Igi nhuan cta AAA trong 2H20. Bén canh do, v&i viéc
trién khai giai phéng méat bang KCN An Binh Quéc Tuan (dw 4n KCN dwoc AAA mua lai tir 2019, hién ndm 92% vén
diéu 18) tr ddu n&m 2021, AAA ky vong sé ghi nhan doanh thu tlr dw an ngay tir 2021. Dy &n c6 tdng dién tich 180ha,
tbng vén dau tw 1.273 ty ddng, gia ban dat dw kién 65-85 USD/m2/50 nam. Mang Khu cong nghiép du kién den lai do-
anh thu trung binh 600-700 ty/nam va LNST trung binh 180 ty/nam cho AAA.
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DU PHONG VA PINH GIA

Chi tiéu tai chinh 2019A 2020F 2021F  2022F  2023F

Loi nhuén sau thué 2019A-2023F
Doanh thu 9,258 9,549 11,820 12,610 14,310 i 1ian one

Loi nhuan rong 491 519 731 766 909 Bien loi nhuan gop IR .

Vén cha s& hivu 3,255 3,937 4,347 4,790 5,368

Téng tai san 7,987 9,715 10,625 10,879 12,063 '

ROA 6.1% 5.3% 6.9% 7.0% 7.5%

ROE 15.1% 13.2% 16.8% 16.0% 16.9%

EPS 2,180 2,361 3,205 3,323 3,949 2019A  2020F  2021F  2022F  2023F

Két qua kinh doanh wé&c tinh nam 2020

Nhin vao san lwong san xuét 6T/2020 ta cé thé thay hoat dong san xuét ctia AAA van duy tri 6n dinh va khéng bi anh
hwéng vai dich Covid nhw cac doanh nghiép khac. So véi 6T/2019, két qua kinh doanh ndm 2020 syt gidm phan Ién do
khéng cé déng gop tr mang BDS KCN. Dua trén trién vong vé 6 thang cudi nam: (1) Ghi nhan doanh thu BBS KCN, (2)
Gia hat nhya phuc hoi trong thang 7, 8 giup cho hoat dong thwong mai hat nhya cai thién, ching téi dw phong AAA dat
doanh thu 9.549 ty déng (+3,1% yoy), LNST dat 518 ty ddng (+5,5% yoy), hoan thanh 94,2% ké hoach nam.

Két qua kinh doanh wéc tinh nam 2021

Diém nhan hoat dong trong ndm 2021 ctia AAA: (1) San lwong AAA tiép tuc tang Ién trén 100.000 tan/nam (~92,6%
cong suat thiét k&, ting 4,3% so véi dw phdng 2020), (2) Dich chuyén san phdm sang san phdm phan hdy sinh hoc ¢c6
bién loi nhuan gop cao hon, muc tiéu nam 2023 dat 50% doanh thu tir sdn phdm phan hdy sinh hoc, (3) Ghi nhan phan
con lai cila KCN An Phat Complex va bat dau ghi nhan loi nhuan tr KCN An Binh Quéc Tuén, (4) Két qué hoat cong ty
con HIl tdng manh do lién tuc mé réng cdng suét sdn xuat CACO3, hat Calbest trong 2 ndm 2019-2020 théng qua dau
tw thém day chuyén, may méi va (5) déng gép doanh thu va loi nhuan tr Bao bi An Vinh (AVP) .

Trén co s& do, ching t6i dw phdng doanh thu AAA ndm 2021 sé tang thém 2.280 ty déng, twong dwong tang 23,9% so
véi dw phéng 2020. LNST céng ty me tdng manh 35,7% |én 677 ty dong, EPS 2021 dat 3.205 VNB/CP. So véi EPS
nam 2019, EPS AAA tang 19,1%.

Pinh gia

Do hoat dong kinh doanh ctia AAA c6 thém mang BBS KCN do d6 chung téi chon 2 phwong phap dinh gia la phwong
phap so sanh P/E va phwong phap DCF. Béi véi phwong phap P/E, ching t6i chon 6 doanh nghiép trong nwéc va nuéc
ngoai véi mirc P/E trung binh 1a 11,7 1an. Déi véi phuong phap DCF, ching tdi chia 2 giai doan 2020-2025 va sau 2025
dé phan anh hét gia tri ma dy an BDS KCN An Binh Quéc Tuén dem lai. Theo dé, gia tri trung binh vén chi s& hiru AAA
dwa trén 2 phwong phap trén 1a 6.557 ty dong. V&i trién vong kha quan trong nira cudi nam 2020, chung t6i tiép tuc duy
tri khuyén nghi MUA ddi v&i cd phiéu AAA véi mire gia muc tiéu 1a 31.100 VND/CP.
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Gia thi trrong: 83,550 VND
Gia muc tiéu: 83,090 VND
Tang trwong: +47.1%

KHUYEN NGHI: MUA
NGAY 01/09/2020

Phong phan tich
Email: research@sbsi.vn

CAP NHAT KQKD 6T/2020:

61 Sén lwong san xuéat Bién lgi nhuan
Nhura ky thudt (tr chiéc) Khuon (chiéc) 2015 2016 2017 2018 2019 1H2020
=1H2019 m=1H2020 === N g0p ~ ==me==BLN rong

Doanh thu thuan hop nhét dat 457 ty (-17% yoy). Do dai dich Covid-19, mét sé khach hang I&n ctia NHH bi gian
doan san xuét 1-2 thang trong ntra dau 2020, dan dén don hang gidm va doanh thu NHH gidm trong ky. Cu thé, san
lwong nhwa ki thuat 6T2020 dat 56 triéu chiéc, gidm 8% so v&i cung ky. San luwong khudn dat 39 chiéc (g4p 3 lan cung
ky), mac du déng goép ty trong nhd trong doanh thu, song cho thdy mirc téng trwédng tét ciia VMC, céng ty con cia NHH
mé&i dau tw tlr 2019.

Loi nhuan sau thué hop nhat dat 19,3 ty déng (-2% yoy), hoan thanh 13% ké hoach nam. Do dich Covid-19, viéc
dau tw thém may moc, tang cdng suét san xuét tai cac nha may, tim kiém thém cac khach hang 16n theo ké hoach dau
nam 2020 cta Cong ty bi hoan lai, do d6 dan dén loi nhuan khéng tang trwéng nhw ky vong. Tuy nhién, Igi nhuan bién
gop cho thay sw cai thién rd rét khi NHH tap trung céi thién hiéu qua san xuét va téi wu cac chi phi san xuét, chi phi
quan ly.

Thong tin ¢ phiéu 950 T 65.5
— - g —— VNINDEX —— NHH =
Ma ching khoan NHH = 60.5
900
Gia hién tai (01/09/2020) 56,500 -
S6 Iuong CPLH (tr cp) 34,440,000 850 s
Gia caf) nhaf 52 tua‘n (VNDB/cp) 62,000 c00 / V_\J, 55
Gia thap nhat 52 tuan (VNB/cp) 25,909 41 s J.'
. 40.5
KLGD B/quan 1 thang (cp/phién) 185,120 7°° '| 4
35.5
Vén héa (T§ VND) 1,946 o, m ’l
30.5
EPS trailing (VND) 1,543
650 255
BVPS (VND) 14,088 20200302 20200330 20200428 20200528 20200625 20200723 20200820
Co chu cb déng Ty lé
CTCP Tap doan An Phat Holdings 55.17%
CTCP QLQDT MB&QBTGT MBCapital 20.23%
Bui Thanh Nam 0.27%
C6 dong khac 24.33%

Ké hoach kinh doanh

Doanh thu (Ty VND) 1,860
Loi nhuan (Ty VND) 146
Co tire 20%
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TRIEN VONG KINH DOANH 2H2020 va 2021:
Nhu cau linh kién nhwa 6 t6, xe may héi phuc hau Covid-19

Theo béo céo clia VAMA, tbc d6 tang trwdng sb lwong 6 t6 con ban ra tai Viét Nam hang nam dat mic 20% trong
nhi*ng ndm gan day. Bén canh dé, ty 1& nodi dia hda nganh 6 to Viét Nam van con thap, chi & mirc 7-10%, so v&i mic
40% theo ké hoach cia B6 Cong thwong, cho thay du dia ting trudng van tét. Dbi véi mang linh kién xe may, mét hang
chu Iwe ctia NHH van Ia linh kién cho xe may Honda, ngoai ra con tham gia vao cung ng linh kién nhwya cho xe may
dién Vinfast, mac du méi ra mét thi trwong tv 2019 song dén nay dat dc mire tang trwdng nhanh chéng, ky vong la déng
lwc tang trwdng cho méang linh kién nay cta NHH.

Tiém nang tir mé rong mang linh kién nhya dién thoai va khuén mau

Hién nay An Trung Industries, céng ty con ctia NHH, dang |1a vendor cép 2 cla Samsung. Trung binh méi nam Samsung
san xuét ra khoang 300 triéu dién thoai trong dé mét niva san lwong dién thoai Samsung ban ra trén thé gi¢i dwoc san
xuét tai Viét Nam. Trong nam 2020, do anh hwéng cta dich Covid 19, Samsung tam th&i chuyén san xuét dong dién
thoai cao cép sang Viét Nam. Cac vendor ctia Samsung nhw An Trung dang dwoc hudng loi tlr sy dich chuyén nay.
Ngoai Samsung, ATl con cé nhiéu khach hang la cac cong ty FDI nhw Brother Printers, Panasonic... Nhiéu doanh
nghiép san xuét linh kién dién t& , dién thoai cling dang nham Viét Nam |a noi dén ly twéng , tao co hdi cho cac doanh
nghiép phu trg nhw An Trung.

Doanh thu tr madng Khuén mau sé tdng manh nam 2021: V&i cong suat hon 200 mau khuén, VMC dang hoat dong &
100% cong suét va sé& ban giao phan I&n cac mau khuén dang san xuéat vao ndm 2021. D kién doanh thu mang khuén
nam 2021 la 136 ty déng va LNST dat 26 ty ddng, déng gép 13% LNST doanh nghiép.

M&A doanh nghiép san xuat san nhwa An Cwong Plastics (ACP)

NHH dang dam phan dé mua lai toan bd ACP, cong ty san xuét van va san nhwa SPC xuét khiu sang thi truéng Hoa
Ky. ACP c6 cong suét thiét ké 4 triéu m2 san SPC, hién dang chay & mdc 30% codng suét do cdng ty méi cé chirng chi
san xuéat san SPC tlr ddu nam 2020. ACP c¢6 ké hoach dat 100% cdng suét vao cubi nam 2020, dem lai doanh thu trung
binh thang la 60 ty ddng. Bién loi nhuan mang san xuét nay trung binh khoadng 7%, cao hon so véi bién loi nhuan méng
nhwa ép truyén thdng ctia NHH.

Bién lgi nhuan gbp sé cai thién tré lai mic qua khir: Bién lgi nhuan gép ctia NHH cai thién Ién mdc 14,8% trong 6T2020
nhd vao chinh sach tiét gidm chi phi, cdu tric sdn phdm ciing nhw tdng nang suét lao ddng ctia NHH. Chung téi ky vong
murc bién LNG sé tiép tuc cai thién trong thdi gian t&i vé& mirc qua khi 1a trén 17%.




SBSI %42 CTCP NHU'A HA NOI (HOSE: NHH)
L

DU PHONG VA PINH GIA

Chi tiéu tai chinh 2019A 2020F 2021F 2022F 2023F Loi nhuan sau thué 2019A-2023F
Doanh thu 1,233 1,681 2552 2,928 3393 | 0 ian ong

Lei nhuén rong 57 121 196 233 291 Bién loi nhuan gég

Vén cha s& hivu 492 582 701 856 1,069

Téng tai san 1,151 2,132 2,148 2,140 2,225

ROA 4.9% 5.7% 9.1% 109% 13.1%

ROE 11.5% 20.8% 279% 27.2% 27.2% .

EPS 1,645 3,511 5,684 6,758 8,448 2019A  2020F  2021F  2022F  2023F

Mac du chiu @nh huéng cla dich COVID19 tuy nhién ching téi cho rang 6 thang cubi ndm 2020 NHH sé ting céng suét
dé bu dap cho cac don hang bi gian doan dau nam. Nam 2021 sé 1a diém roi loi nhuan cla cac dy 4n mé rong cong ty
khudn va M&A cong ty An Cudng Plastic. Doanh thu wéc tinh dat 1.681 ty, tang 36,4 % so v&i nam 2019, Loi nhuan dat
murc 121 ty, tdng 113 % YOY.

Nam 2021, ching téi wéc tinh khi cac nha may An Trung Industries, VMC, VAPA ting cong suét cuing véi sw déng gép
cta ACP, doanh thu va Igi nhuan sé tang trwédng vwot bac, dat 2551 ty doanh thu va 196 ty lgi nhuan, EPS wéc dat
5.684 déngl/cp.

Trén co s& dd, chung t6i lwa chon phuong phap chiét khdu dong tién vén chi FCFE 2 giai doan cho hoat déng kinh do-
anh cbt I8 san xuét linh kién nhwa ky thuat, khuén va san nhwa do day |a cac mang c6 dong tién 6n dinh tir 2025. Dya
trén két qua dinh gia, ching t6i khuyén nghi MUA déi v&i ¢ phiéu NHH. Mdc gia muc tiéu cho ndm 2021 1a 83.090
VNB/CP cao hon 41% so v&i gia thi trudng.
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Gia thi trrong: 73,300 VND
Gia muc tiéu: 70,730 VND
Tang trwéong:  -3.5%

KHUYEN NGHI: NAM GIr
NGAY 01/09/2020

Phong phan tich
Email: research@sbsi.vn

CAP NHAT KQKD 6T/2020:

DOANH THU HOP NHAT THEO LINH VUC KHA NANG SINH LOI
(TY DONG)

2.363
12,0%

m1H2019 —_—
1721 m 1H2020 4
|1 551 '
mROE
=ROA
451 13,4%
251 248 1H2019
1 2238 5,5%

Bao bl Hat phu Nhya ky Thwrong BDS cong Khac
gia thuat mai nghiép

Doanh thu thuan hop nhét dat 3.837 ty (-21% yoy), trong d6 mang bao bi va thwong mai hat nhya chiém ty trong cao
nhéat (40% mdi mang). Nhw da dé cap & trén, cac nguyén nhan chinh dan dén sy suy gidm doanh thu cia APH bao
gdm: (1) gia dau gidm dau ndm 2020, (2) &nh hwéng cta Covid-19 lén san lwong thwong mai hat nhwa va san luong
linh kién nhya 6 td xe may, va (3) dau ndm khong phat sinh doanh thu tir BDS céng nghiép

Loi nhuan sau thué hop nhat dat 108 ty déng (-71% yoy), hoan thanh 17% ké hoach nam. Loi nhuan gidm do
nguyén nhan twong tw cdng ty AAA khi loi nhuan khu cdng nghiép 6T2020 khdng dang ké so véi cung ky ndm 2019.

0
8

Thong tin cd phiéu

x
a ——VNINDEX ~ ——APH z
Ma chirng khoan APH < <
a0 5 54
Gia hién tai (01/09/2020) 73,300
S6 lwong CPLH (tr cp) 132,562,459  s00 >
Gia cao nhat 52 tuan (VNB/cp) 74,700
£ < N 750
Gia thap nhat 52 tuan (VNB/cp) 49,800
KLGD B/quéan 1 thang (cp/phién) 418,844 100
Vén héa (Ty VND) 9,717
650
EPS trailing (VND) 1,967 20200731 20200807 20200814 20200821 20200828
BVPS (VND) 30,754
Co céu cb déng Ty lé
CTTNHH IGG USA VN 39.23%
KB Securities 10.65%
Pham Anh Dwong 3.24%
C6 dong khac 46.88%

Ké hoach kinh doanh

Doanh thu (Ty VND) 12,000
Loi nhuan (Ty VND) 650
Co tire 10%
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TRIEN VONG KINH DOANH 2H2020 va 2021:

Mang bao bi: Mang bao bi truyen théng va thuong mai hat nhya dworc cai thién trong nira cudi nam 2020 do trién vong
gia hat nhya phuc héi va tiép tuc duy tri on dinh trong nam 2021. San pham ty hiy la dong lwc ting trudng trong tU’O’ng
lai ciia APH: Muc tiéu doanh thu san pham tw hay cta APH chiém khoang 50% doanh thu bao bi trong 5 nam t&i, viéc
tw san xuét nguyén liéu tw hdy giup AAA tiét kiém dwoc 30-40% chi phi nguyén liéu so v&i viéc nhap khau nhw hién tai.

Mang Nhwa ky thuat: Nhwa ky thuat con nhiéu duv dia ting trwo’ng nho vao xu huéong chuyen dich san xuét cla cac
cong ty FDI sang Viét Nam ciing nhw ting ty & ndi dia héa clia cac hang san xuét 6t6 va dién thoai tai Viét Nam. Dich
Covid-19 co ban dwoc kiém soat & Viét Nam gitp dem tré lai cac don hang trong 2H20. V&i sy gop mat clia An Cuong
Plastics trong thoi gian t¢i, bién Igi nhuan ctia NHH cling sé dwoc cai thién hon.

Mang Khu cong nghlep Nganh bat dong san khu céng nghiép van dang cé xu huo’ng tang trwdng nho trién vong
tang trwong clia nén kinh té Viét Nam. Mat khac, Viét Nam dang thu hat chuyen dich cac doanh nghiép tt Trung Quéc
do cang thang thwong mai My Trung V&i vi tri tot, quy dat rong, co s& ha tang va cac giai phap ddng bd so véi cac KCN
tinh Hai Duwong, An Phat Complex va An Binh Quéc Tuén ky vong déng gép doanh thu tbt trong 2H20 va 2021.

DU PHONG VA PINH GIA

Chi tiéu tai chinh 2019A 2020F 2021F 2022F 2023F ]
Loi nhuan sauthué 2019A-2023F

Doanh thu 9,513 11,138 14,262 15,405 17,553 s | i nhusan rong

Lei nhuan rong 712 468 759 890 1,213 Bién loi nhudn gop

Vén chi s& hiru 4,063 4,606 5452 6,256 7,585

Téng tai san 9,988 12,808 14,653 15,305 16,788

ROA 71% 3.7% 5.2% 5.8% 7.2% I

ROE 17.5% 10.2% 13.9% 14.2% 16.0%

EPS 3,415 1,479 3,282 4,081 5,085 2019A 2020F 2021F 2022F 2023F
Dw phéng

Chung t6i dw phéng két qua APH trong ndm 2020 dwa trén co s& san lwong mang bao bi tiép tuc tdng, doanh thu BDS
ghi nhan vao cudi ndm va mang nhwa kj thuat tdng san lwong bu dép cac don hang gian doan dau ndm. Tl ndm 2021,
trién vong tich cuc tir nhu cau san pham tw hly sinh hoc va dw an PBAT sé thuc day loi nhuan mang bao bi, mang BDS
KCN tiép tuc v&i dw an BBS KCN An Binh Quéc Tuan va mang nhwa ky thuat tdng truéng nhd vao nhu cau linh kién
nhwa tlr cac hang dién, dién tl. Do do, nam 2020, ching t6i wéc tinh doanh thu APH dat 11.138 ty dong (+17,1% yoy),
LNST dat 468 ty dong (-34,3%) va nam 2021 doanh thu va LNST lan lwot dat 14.262 ty dong, 759 ty dong twong duwong
tang 28% va 62,2% so v6i du phéng 2020.

Pinh gia
APH hoat dong trén 3 linh vwe kinh doanh 1a bao bi, nhwa k thuat va BBS KCN ddng thdi s& hivu 14 cong ty con va lién

két v&i cac mang kinh doanh riéng. Do do, ching t6i lwa chon 2 phwong phap 1a DCF va SOTP dé dinh gia doanh
nghiép.

Déi v6i phwong phap DCF, ching t6i xac dinh 2 giai doan trong d6 (1) 2020-2025 |a giai doan APH phat trién manh v&i
dw an PBAT, du an BBS KCN An Binh Quéc Tuén, dw 4n Nha may 8, dw an chuyén dbi san phdm sang phan hiy sinh
hoc; (2) giai doan sau 2025 |a giai doan dong tién APH 6n dinh, cac nha may déu dat cong suét ti da theo thiét ké.

Déi véi phwong phap danh SOTP, ching téi xac dinh gia tri APH dwa trén gia tri cong ty me APH, cac cong ty con ma
APH dang nam git va gia tri dw an PBAT. Trong d4, (1) Gia tri cong ty me APH duworc tinh theo gia tri sb sach sau khi trir
di gia tri cac khoan dau tw, (2) Gia tri cac cong ty con clia APH dwoc tinh bang ty 1& s& hivu ctia APH nhan véi gia tri
dinh gia AAA, NHH, (3) Gia tri dw an PBAT duwoc xac dinh bang phwong phap chiét khau dong tién.

Téng hop két qua tr cac phwong phap dinh gia, gia tri vdn chi s& hiru APH theo phwong phap DCF va STOP Ian lwot
la 9.473 ty dbng va 9.279 ty ddng. Véi ty trong 2 phwong phap 1a 50%, gia tri méi ¢ phan APH dat 70.730 VND/CP.
Trén co s& dinh gia va trién vong doanh nghiép trong 5 ndm t&i, ching t6i khuyén nghi NAM GIU déi véi cb phiéu APH.
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I
Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cép bdi SBSI dwa vao
cac ngudn théng tin ma SBSI coi la dang tin cay, c6 san va mang tinh hop phéap.
Tuy nhién, chung t6i khéng dadm béo tinh chinh xac hay dy di cla cac thong tin
nay. Nha dau tw s dung bao céo nay can lwu y rang cac nhan dinh trong bao céo
nay mang tinh chat chi quan clGa chuyén vién phan tich SBSI. Nha dau tw st
dung bao cdo nay tw chiu trach nhiém vé& quyét dinh cta minh. SBSI c6 thé dya
vao cac thdng tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw
ctia minh ma khéng bi phu thudc vao bét ky rang budc nao vé& mat phap ly déi voi
céac thong tin dwa ra. Cac théng tin c6 lién quan dén chirng khoan khac hodc cac
thong tin chi tiét lién quan dén cd phiéu nay cé thé dwoc xem tai https:/sbsi.vn
hoac sé dwoc cung cap khi cé yéu ciu chinh thirc.

Ban quyén © 2020 Céng ty chirng khoan SBSI
Cong ty C6 phan Chirng khoan Stanley Brothers

Tru s& chinh Tang 9 Toa nha TNR, s6 54A phé Nguyén Chi Thanh, phwéng Lang
Thwong, quan Dbng Da, thanh phbé Ha Noi.

DT: (84) 2433776699

Email: info@sbsi.vn
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