20/02/2017

BSC Company Visit Note

AAA — CTCP Nhwa va Méi tredng xanh An Phéat

Ngay 17/02/2017, cb phiéu AAA dwoc giao dich tai mirc gia 26.000 ddng/cp,
twong dwong P/E FW |a 7.5x va P/E FW sau pha loéng la 11.05x.

BSC RESEARCH . L. 5 . s N .
Két qua kinh doanh nam 2016. Tong san lwong tiéu thu dat 62.321 tan (+68
% yoy) trong d6, san lwong tiéu thu tli nhya dat 46.313 tan, ting 24% . Doanh
Chuyén vién thure hién thu thuan dat 2.144 ty déng (+33% yoy). Loi nhuan sau thué dat 143 ty dong
(+255% yoy). Hiéu qua kinh doanh dwogc cai thién ré rét nho san lwong tang
Tran Thi Hong Tuoi manh va chdm dit viéc giam gia ban hd tro khach hang.

UG eSO Ké hoach kinh doanh ndm 2017. Cong ty d&t muc tiéu tiéu thu hon 70 nghin

tan tli nhwa va hon 86 nghin tan tii nhwa va CaCO3 trong ndm 2017, doanh
thu thuan ké hoach dat 2.900 ty déng, loi nhuan sau thué dat 200 ty déng (chua
tinh dén |4 tir thodi vén toan bod gan 1 triéu cb phiéu VBC). Két qua kinh doanh
tang trwdng manh chd yéu nhd déng goép tir nha may sé 6 va nha may sé 7,
véi san lwong ké hoach lan lwot 1a 24.000 tAn va 9.600 tan trong nam 2017.
V6i két qua nay, EPS cubdi ky ndm 2017 dy kién dat 3484 ddng/cp, EPS pha
loding cubi ky dat khoang 2.352 déng/cp.

Cong suét khdng ngirng tang, vweon 1én thanh nha san xuét c6 quy mo
I&n nhéat khu vwee Dong Nam A. Téng cong suét cac nha may 1, 2, 3va 5 cla
cbng ty dat 48 nghin tan. Cong ty dy kién dwa vao khai thac nha may sbé 6 va
sb 7 trong nam 2017 vé&i tdng cong suat dy kién tang lén 1an lwot [a 38.400 tan
va 9.600 tan, nang tbng cong suét Ién gép ddi, dat gan 95 nghin tan. Hién nha
may s6 6A chuyén san xuét tdi nhwa siéu thj da hoan tat 1ap dat 80% sb may,
nha may 6B, da hoan tat Iap dat khodng 10% sbé lwgng may, dw kién san xuat
cac san pham tii thoi trang, tai zipper, va bao bi y té,... dw kién cung &ng thi
trwong Nhat Ban vao nam 2018. Nha may sé 7 phuc vu thj treéng Hoa Ky véi
dong san pham tdi drawsing, dy kién dwa vao hoat dong trong quy 1/2017. Luu
y, v&i chinh sach thué chdng ban pha gia ap dung dbi v&i cac dong san pham
tdi nilon Viét Nam (52.3%-76.11%) va anh hwéng tir chinh sach bao hd san
xuét trong nwéc ctia Tdng théng Trump, viéc xuat khau sang thj trwéng Hoa Ky
c6 thé gap kho khan, va AAA c6 thé sé tim thi trwong xuat khau thay thé nhw
EU. Coéng ty ciing 1én ké& hoach trién khai dw 4n nha may sb 8 véi tbng cong
suét 1én t&i 24 nghin tAn/nam, cung cap bao bi mang phitrc hop trong nwéc
(c6ng suat 7200 tAn/nam) va tdi tw phan hdy (cong suat 16.800 tAn/nam), tng
vbn dau tw khoang 500 ty dong, dw kién hoat ddng vao nam 2019. Sau khi dwa
vao hoat ddng cac nha may trén, tdng céng suat ctiia AAA Ién téi 118.800
tAn/nam, la nha san xuét tdi nhya Ién nhéat khu vuwc Dong Nam A.

Vén diéu 1é va cé tirc. Dai hoi cd dong théng qua phwong an chi tra cb tic la
20% ménh gia trong nam 2016, trong d6, 10% cb tirc da tam (ng dot 1, 10%
con lai dy kién sé duworc tra vao thang 4/2016. Ké hoach cb tirc 2017 tir 20-30%.
Nam 2017, vén diéu lé cha cong ty duw kién dat 591 ty doéng do (1) chuyén dbi
435 nghin trai phiéu chuyén dbi, (2) phat hanh ESOP véi ty |é 2.98%, gia phat
hanh 10.000 déng/cp.

Bao cdo nay chi 1a ngudn théng
tin tham khdo. Vui long doc ky
phan Khuyén cdo st dung &
trang cubi.



Rui ro. (1) Rui ro pha lodng cd phiéu. Nhw ching t6i da dé cap trong cac béo céo cap nhat AAA truéc day,
nam 2015, cong ty da phat hanh 300 ty trai phiéu chuyén di, gia chuyén ddi 11.500 déng/cp. Trong do,
5.065.000 cp da dwoc chuyén ddi trong thang 12/2016, 435.000 cp sé dwoc chuyén ddi tiép trong dau nam
2017 va 24.500.000 cp con lai s& dwoc chuyén ddi tiép vao nam 2018. Thém vao do6, khoang 1.78 triéu cp
phat hanh ESOP trong ndm 2017. Diéu nay lam pha lodng 47% s& hiru cGa cong ty so vé&i ndm 2016. (2)
RUi ro thi trwéng tiéu thy. Thi trwong EU c6 thé gap khoé khan do cac quy dinh vé gidm ty 1é si dung tui
nilon va nén kinh té tang trwdng cham do tac dong cla Brexit. Thi trwéng Hoa Ky phai déi mat véi thué
chdng ban pha gia va chinh sach thwong mai cta Trump. Ddng thdi, nhu cau tiéu thu tai thi trwéng Nhat
Ban, néu thap c6 anh hudng manh tiéu cwc dén tang trudng doanh thu, loi nhuan cia cong ty.



HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé thong khuyén nghi: Khuyén nghj cda chiing toi dua trén s phat trién cia thj triong va sw chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca c6 tie qua cac thoi ky (tree nhizng triromg hop déc biét). Hé thong khuyén
nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lia chon phuong phap dinh gia phu thude vao tang nganh, timg doanh nghiép va ting
cé phiéu. Mé&i bao céo cé thé dua trén mot phurong phép riéng 1é hay tong hop cua cac phuwong phép sau: 1) Phuong
phap twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khau (DCF, DVMA, DDM); 3) Phuong phép
gia trj tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thj trudng tlr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thj trudng tlr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thj trwérng khong qué 5%

BAN Néu gia muc tiéu thdp hon gia thi trwdng it nhat 5%

KHONG PANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé cin ctv theo chinh sach ctia BSC khi

BSC déng vai tro tw van trong mét hop ddng séap nhap hoac trong mét giao dich chién
lwge cla doanh nghiép do, va trong truong hop BSC khdng da div lieu dé thuc hién
dinh gia cb phiéu.

KHUYEN CAO SUPDUNG

Ban bao céo nay cda Cong ty C6 phan Chiing khodn Ngén hang Pau tw va phat trién Viét Nam (BSC), chi cung cap
nhdng thong tin chung va phan tich doanh nghlep Bao céo nay khong durgc xay dung dé cung cép theo yéu cdu cda
bét ky t6 chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii chiing khoén. Nha dau tw chi nén st
dung céac théng tin, phan tich, binh ludn cta Ban béo céo nhuw 1a nguén tham khao truéc khi dwa ra nhiig quyét dinh
dau tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong béo céo nay duwoc dua trén nhing
ngudn di# liéu dang tin cdy. Tuy nhién Coéng ty Cé phadn Chung khoan Ngan hang dau tw va phat trién Viét Nam (BSC)
khéng dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi
tinh chinh xac cda nhitng théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chju trach nhiém vé nhing
thiét hai déi véi viéc st dung toan bé hay mét phén néi dung cda ban béo cao nay. Moi quan diém ciing nhw nhan dinh
duoc dé cap trong bao céo nay dya trén s can nhac cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay cé thé thay déi ma khéng cén béo truéc. Ban béo cao nay cé ban quyén va la tai san
ctia Cong ty Cé phan Chiing khoan Ngén hang Pau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sita déi,
in 4n ma khéng c6 sw déng y cda BSC déu trai luat

PHONG PHAN TICH — CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN

Trwéng PhongTw van dau tw
Lé Thi Hai bwong

Tel: 0439352722 (155)

Email: duonglh@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh

Tang 10, 11 — Thap BIDV

35 Hang V6i — Hoan Kiém — Ha Noi
Tel: 84 4 39352722

Fax: 84 4 22200669

Website: www.bsc.com.vn

Trwéng Phong Phén tich
Tran Thang Long

Tel: 0439352722 (118)
Email: longtt@bsc.com.vn

Chi nhanh BSC Hé Chi Minh

Tang 9 — 146 Nguyén Coéng Tri

Quan 1, Tp. H Chi Minh

Tel: 84 8 3 8218885

Fax: 84 8 3 8218510

Facebook: www.facebook.com/BIDVSecurities

Ban quyén ctia Cong ty C6 phdn Chuing khoén Ngén hang Pau tw va phét trién Viét Nam (BSC), 2009.

B4t ky néi dung nao cda tai liéu nay ciing khéng duroc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thic
nao hodc (ii) dwoc cung cap néu khéng dwoc sw chap thuédn cda Cong ty Cé phan Ching khoan BIDV.
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