21/03/2017

Mua BSC

CTCP Cau xy An Phu (AP@Bién LN cao, nganhyoh tranh thyp

YKdB dy y3IKR 7Wh gia ,
DAl YQO (Asdz 30,200 Ngay 20/03/2017,kephiddz ! t sfc gig® &h tyi mwe gid 25.100
DAt Ssy3 O} 25100 S/ Ik OLIE G(GWODY3I SWOYy3I t kGhiung Bi cdodmp E
Upside 2% huyeh ngfMuacrphidis APC gia nex tiéu 1330,2008Hag/cp,
5° fA%dz (K3 upside 20%j WTy 3 S WITily, BjlLl & B4 $omi P/E ga
{ W5 y@cpdLI 11.8 VNindex.
tnuy Ksb ol S 67592 . ;
DAt OF2 yKyd p 26750 Vv dz Y SBk GO W
IOKng;; (Cpf) wiy3 JAl 120711 Y Nganh hgi cyS3 Os cdigNgyK =d SNgiazniypd
nganhca® ! t / 3ugnhy8 §¥ N Pachidu 7 St Sqcac
Iw S40F toy mX hang.:Atfqy.sm, Hh phiy SSyyfh,:.lthd b3y tdZ U N} A VON ez
tp ¢KG& 5WUDy3 23.45% i Bién hi nhun gep cao, Syu p ci: UNBY 3uYNY HAN
/¢ ¢bil ¢KbA { 1855%  qu¥kinh doanh khong ngig & thirat Y NY HnamH gt G NRY:
72 b330 vdzO 8.32% ; A N ; s AP
Robert Alexander Stone 6.88% | dz& }f N.Y Hl]ﬂjmpn@lz\] M Sﬁ: K ﬂUl\Pﬂ:A). GNy3 ts
CTCR Udz W ¢2ty a3rn T Giachiuxyu Ny 3  ahbdrdzg Kykd hoén §it mua
APC.
5Ady 06Ady 3, 1 7ty mynh chidu xj sh phiY S yghath € phim kho,
M 3M 1Y , . - A < .
APC 1% 33%  49% '[,hld b3y thZu 'X mqmgdé bl?ﬂ]‘]l nhuy Ol 2 K¥y &
VNIndex 0% 8% 24% U NI A ONeé %Ith\M'D A O K WI KA
S5Ady G6AdYy 3 1 QS & yA vafAPC cliing #id 6§ trong nganh chii X7
30 - 1 Ryi ro xuyit khiu sh phily S sygh3thgf sh givm
25 - q Ryi ro $h phim chidu /1 K & Y /3t chpWhin s dQug
20 1 € nhidu qure gia
o T RIA. NB G NgH§ 3IA+ y3dz
5 | I Kz GAgdz GLA 2013 2014 2015 2016
0 5¢¢ oG ¢ 92 98 102 110
SScSsg8ss38¢8¢8 % yoy 9% 7% % 8%
aaaaaaaaaaad ¢e{ ob ¢ 22 221 233 245
_ /{1 od" 157 172 190 218
¢NHy ¢K3 | Hy3 ¢WTA sty $Addz € 114 114 120 120
tuoith@bsc.com.vn /t[ 1 Odzui ] 11 1 12 12
+84 985 965 769 [b{¢ oG’ 16 25 27 41
R30OK @Q OKAddz ERRC ¢ ' ' ' '
KARy ybBIY 3A° n pg:)? On DAL {GNR aw a 13750 14270 15825 18,118
LNG bién 47% 52% 53% 56%
ROS 17% 26% 27% 37%
ROE 10% 15% 15% 20%
ROA 7% 11% 12% 17%
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NguHa: APC, BSC research

Trang| 1]



21/03/2017

BSC

CTCP Chifju x4 An Phu.

THRg quan nganh va doanh n@hi
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BSC Research

i R/E qaavNindeéx.

APC hpli 6yS3 (i NP ye®hdi ¥pfytK yJA L y K | Ady Ko, Rizdoy KOs
cSh gia nlyp nganhtn. i ViRvNam, c¢6 4 doanh nghp hojii 6yS3 (G NBR'y3 f ©y K
chidi/laCTCP GRix)Ant KGZ ¢KI A {TYyZ {TY {TY Ot £A4A
f £ Sduynyieo kVy Ny HI 8B gBacm§i KL y@wmghossh R

phiY Yy KK X GNI A ONe& §iNTm cphib Kb, dhg@dye Sbsy 3
tE X 't/ @b Oby 3 siiHla THbAl | { FWYKS AME TOKHKT S
quydy i N y d@chiu & théy Sxujit khiu.

Bién hi nhun gep cao, i p ¢’z G NB y 3 guikikihh doank khéng |

ngy 3 nSMthiat Y NY Hehmay vStrongty 3 ljdzé yNY HAamc @
4/2016, bién i nhun gep va bién i nhun thuth t hoyli en§ kinh doanh

01 7Y50 WNxB61R03/8/47%.

74y mynh chidu 7 sh phiY S syghdth € phim kho, hid byt X gk Yy K

m¥hg cé biénjinhuy Ol 2 KG¥ #Hl AKDONE ugoA OKWF KA
Giachiuxy i Ny 3 H p:hhond du@izs yiukhban §it mua APC

Nhrp khiu ngth }y K £y 3y NY give khévhg 1306 hao phi négta ) O K W1

s dQ/3 G NP Wgény NY S

Chi phi ban hang, chi phi tai chinfigimynh, gbm I i Wn ¢z @t o ¢z (0 NR
2016.

QuS & yTA vatAPC cung tid 6yS3 (i N 'ye Bhidf P Yul¢ nhi@n, ching toi

khéng con qua lo §ivd rgi ro nay. Hiu qu hoyli en§ @a APC khéng nang
SWedhthiny &l dz | KA i KACHIRY{ B\ | ¥ Hztj TBB5%APC,

SHagthEA = !t/  ( NWY K q7gh £ A u €58 2uphbdreduidn Gidu

quyd cga APC ma khondtt chao mua cong khai.

Rgi ro xujt khiu thay s, $h phiY” 68g §nh gbm, ssh phim chidu %/ ndu khéng

S Wt chjp thurn e met snqure gia W K efRgW c tidJ dSnhu ¢u chidu X

Ryi ro nguHa xy G Ny AChiEbhi hglyéndin (cho ydu 1a chi phi phantbnguHa %)

chidn 24% kg chi phi ¥ xujt kinh doanh ga AP N2y 3 Yy NY HAamc d |
ngub Xy Ny&H £ & gk Nty Ghg $u ¢ O dka quYkinh doanh ga APC.

I Kgy 3 { stanEdaudgwdd s Y Grig Gich 8O d&didn bich gia ephidu

APC baolkgn: (1) Nhu &u chidu »y G Ny 3du xy 8HkHO, gia §  ( NykHiu E dz

NI A &N T \WHAESh quligd @hondielS b ya.  f
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7dnnhy 48 G W

7dnnhyn LAPChiii 6yS3 G NP Yehduty@ Y K yAL YK 1 Hukifa R2 | YK
va rao &h gia nipp nganh kbl khe.

Chiuxyf £ y3LyK | Add Ko, R i Qhép Sdhg va nipp khiu

nguH Xy tyi VRoNam(VY Y Ngh@Nglydn't que gigvaglk OT ljdzing y Ny 3 |
nguyént qure td VRe v n hanh thik b3hidu Xy ph¥ tuan thg cac khuyh ngga CODEX

vdv3sinhth cphiY 2 Ot @hWlidedchiBzz  lj dz2 Ot OK ShepyiA. Yas A S o |
Vi Nam, c¢6 4 doanh ngRp hojii 6yS3 i NRvyt Bhidf xpla CTCP Ghi X/ An Pha,

Thai Sy = { TY { Ty th@ebskhdayre comyingRy Dodh y 3 dukira khid

khenay,ty NY O7ralyA S Né s 1 Kb y$ mdga nRenhayiido wyZ&ch

doanh nglfp R dz&  fcN3ién §iwhun cao.

So wi cac doanh ngRp chidu xycon JA = adagk SA t /S5 yt ehiu O3 3 & dz
trei, Sh phim chi xS FynRd ¢ NBy 3 | KA { Tsehidi y NDA ORI G O
xuft khidzs 1t / HbyinhtSoUdVy &y Hu pEB q&cmqi Kt yydghosS | R
shphiY Yy KGSAMX GNI A ONe  §nWwTEncphir khd, Khg@y &> X8 y 3 f
1t/ ¢r Oty3a (aitdbit ¢RFASHAF FEENUEN tréng

f ©ydchddxy thay h xuat khiu.

cong ty Ngua chidu Suday Cong siit vrn hanh Sh phim chidu X7
Xy chuydn (tr Ci)
APC Cobalt 60 4 6 7FynRthgyH = G NI A Ol
heLJZHKkI®, gia @ thi & X
(tia Gamma) GLIZHKI®, gia &z,t ik b3y t
¢ Kt A {TY  Cobalt60 1 5 Thyy sh
{ oY { Ty TiaX N/A N/A ¢NI A ONe 4w
Vina Gama Cobalt60 N/A 0.4 ¢N} A ONe Gw

NguHa: APC, BSC research
7 &n nhyn 2:Hiu quYkinh doantcao va tip tQ0 /8 &M thia.

Bién ki nhun cao, bién gyt p c'z G NB yLEn §f Norig indldav o/ N Y X Y

2009Sd Y NY wunmc3I Oy Iinbupn gl bzt WE K dzén p:ik MWy NA's i v
nhurn gsp &Y N Yyt 56%, biénsji nhurn thuth t hoyl 6yS3 1 A Y Kt 4B92 QudrK S

trang, Bén i nhun gep va biénsi nhun thuth t hoyli en§ kinh doanh khéng ngg
SWicithirat Y NY HnamHu  yR  Ifidd@ yyaN Yai nhuinvep @yl - Ky 6Ny 3
lén tui 61% trong quy 4/2016lhEviy, kdi G KgO yNY HnamcI YNBy3I | KA
110t S 3z i Ny ginhwhrsaltadSFE41f S 3 6 bp wr» e @iahuBd G NRy 3
sauthldm¥% 3 1 A Yy K WROIB¢ iKSHig (+31%\Woy).
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BY¥hg 1: & qu¥kinh doanh ga APCty NY 12006 H

2012 2013 2014 2015 2016 Q12016 Q22016 Q32016 Q42016

DTT

[ b @,

LNST
Bién LNG
. AsYy

101 92 98 102 110 23 26 29 36

| 7Y5 28 26 35 39 a7 8 9 14 17
13 16 25 27 41 6 13 10 12

46% 47% 52% 53% 56% 48% 52% 59% 61%

[ b (Kd 28% 29% 35% 38% 43% 35% 36% 47% 47%

NguHa: APC, BSC research

7dy mynh chidu %7 cac ¥ phim c6 biéni nhun caoy’ K W duGiks%h phiY Ssepa K
thidt b3y t&& HI$6, ga G X NPy 3 (G833 OKER ( Wb qgB KW YL
cao.! t /| @t { Ty upyht itviRin b3S BE/G/SPMEP chii X/, s dQng

chung 1 giy phépchiuxy R2 { Ty { Ty Ot $sdrfi KA & NXYN G WTA
phQ@ WQcong ty TNHH Xunhrp khiu Mec Phatgr 6y 3 +WTyYy 3 7 WYy K YK214t
SO !t/ yriEepas2012Skhacwh O tualkhay, vhi phi¥OK 2 O Tdrjdgdd y | A

th' c vt Hoa €6 | { 5 jatinhShao 8 ghothidu xth ctdd Key 3 yWey¥ 1t/ LI
chi phi euSRh cho UBA khdhg 300.00mm nndnnn ! {5 odiWkheHg SWTy 3
500650 ty G NI A€oy &€, iry/@ly hém nét SLOKA  LIKN ( KdhO f Asy
chidu = S5 y¥A phfirskidh tng chiphiclu xyi N3 A ONe& §Ws070 OF 2 KT
cents/kg thu d. Vi quy mé chiu xy G N3 A O N & §p,inWig hai g K& OK WI
mang Vi hiru qWOl 2 OK2 Oty 3 (380 ¢ &NWIHng g fravdz é = @
cay,rauqi WOA GNy3 yKIYyKZ (Ny3ddmitd NENEROY NHY  (HKat
Y NY H Aynwco tela Sthg holi erg tdy y Ny 3 Elighi 5A B¢ BBKA khi su

fA I Shiduxd@ NI A O Nu it(8 da2nkl mhifipy. W

Giachiu i Ny I I KR pz  ( NRYEdzyRKA HintMp Bt QUK A { Ty
cynh tranh sangssh dz y K W ¢ thongRadao cdo pp nhit i NV SN & o

Nhp ngitb ¥ Kt y'3 ¥ N gVl Rad phi righh /. ARC S dQug ngu- Cobalt 60,
SwenhpbeA ¢ Kt A of nbycurlf Aaltyi Cenada. Chi phguyén vt liju (chy ydu

l& chi phi phantonguHa Xy) chidmn 24% wngchi phi SXK& 't / & 5 2(pkhut A { TY
nguHa %/ vui khide  rigWh, gid ngtth Xy cung §p ho APC Y S| §LEH KUK HE At vy 3 dz
Xy cgqa nha may Vina Gama (Ring 78 USD/Ci). Nga % Cobalt c6 chufkban ra trung

binhkhdd/ 3 pZo Yy NYE YKL 3 LIK MO AE%.ER2 nhrp khiu nguHa Xy

KLy 3a wkheX nfg\Wip gbm % souwh WONMN@gly $§okhahg 13% hao

phi ngub phong ¥ O K WidQ/a3 (i NB yigiény NY S
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/' T OyYydz OKA LIKN {-Y5

24%

19%

31%

/ KA LIKN y3dz2 s e Chiphiobangdngi f A udz
/| KA LKN {1 Kydz MFRKAELAMKHYRIOK SQYyKdz
B/ KA LKN (KtO o6By3a GAdy

Ngu+a: APC

Chi phi ban hang¥gi vd cYgia tr3uyi S @t ik Wikghbphi$an hang/doanh thu

gdhmt m> YNY mAMOS5Kdzo: NG gmcond%iONE ik Y NY H M
/| KA LIKN o0ty ofeofdy chl NY Kiygoghhe% sowh Yy NY HAamp @
Chiphfld@i §nnhEg¥m myy K R@I & vy 3 Ny 5 ¥ay ndsll lpn va sl kiy g

t 34t SHy3 yNY ragron26'tBStdé3 Yy NY Hnanwmp 4B SOFwio OK W ¢
YNY Hamc FAGLIMORASHENY N Amg@h 8y Hdzy NY Hnmp Ot
t 3 GL2 YNY HAMCOD

Rjiro 1 QuS & yeAvafAPC cing$id 6yS3 G NB'VEhdiXey K @

¢CKFA { Ty @tgh IR LS tUytBnh®dga APCchidm trén 45% 2

doanh ngHRp cung hgli 6yS3 i NE yeZhdi X AR ngtHa ¥/ s dQng i

I t /ddzSR2 ¢ Kt XNLIP T5/2 O%zy=a O gy N au tidjlklzk y v 3
nhurn gi a 2 doanh ngf nay. Tuy nhién, theo daikquy kinh doanh ga APC

t YNY Haljlp SN8E M UKKE A { Bola eCKNEKad (ARC),

chang t6i nipn thiy k&t qu¥kinh doanh gk Ot y 3 Mty SY KW OBK Ny G N
0 NBKAgthE7! t /  GNWY K 71/ 7 qtK SO K 12n ©i68% LI OK
sreHphth phuthéng cé qugn bidu quydt cga APC ma khéng dith’ ¢ hira chao
muacongkhad 52 Ss I GrghHuHW HogiAcn§la 2ong\y s tidp

tQ@ oM thia trong trEi gian .

Rgiro 2 S chyp nhyn $h phiim chidu 3y cgt \EiFiaW ding

n nhidu qure gia, ¥h phim chidu X/ 1 K & y /3t bidi \WhShoxg thym chi nhilu s
phiY 1 K& 03 LIKVB LJ f Wadghi ehidukgdhoxe 6 thanh pRly  &W
chidu Xy phYA /8 gMi rd trén bao biYe phim. Ndu sh phiY Sn lddgy OKA
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SWwechjpnhinrengNh A KTY T Rihhuyh Koa ARCeS \GEtcH thiza
$tyd 1|
Rgi ro 3: Xujt khiiu $h phiY S sygh3athgf $h gn

Sh phiim chidu % cqa APC alpydu 1a thoy sh, svh phiY S sygthzujtihiu. Do
vy, ndu xujt khiu cac $h phim tréngiym s<i + éng $8u ¢ O dSdoanh thu va
Ini nhu n aga cbng ty.

Ryi ro 4: Giangdh G Ny 3

Chi phi nguyéniii (chg ydu la chi phi pan bichi phi ngtta %) chidm 24%chi phi
s¥h xut kinh doanhcga APCDo [y, gia ngtth Xy tang s (i + éng 88u ¢ ¢ Sch
KQKD@a cong ty.

Kdhoych kinh doanh va db&o

Kdquwl AYK R2FYyK YyNY Hnamc

Kdi G Kg O yrhgYoanrhthu thih vaihi nhun sau thd Syt 1St 1AM.10

t SHag (+8% yoy) va 41 SHag (+52% yoy) P20% so Ui kdhoyOK = (G WTy 3
SWOy 3 9t { @ #omepisauskhitr 3.31 Stag qu | K S yendipko

Ii). Tuy nhién, gitr thunhfLd Gt A O K\ YWiRe chiuggydzrigowmg ty con

thanh chi nhanh/ji nhun sau thidcon khohg 36t S 3 GWTy 3 SwWoy 3
H X T kbg/cpSutwe d kidh l1a 5%, d kidh th' ¢ hiRa trong quy 2/2017.

Kdhoych kinh doanh 2017

/ yaAXm@ §Asdz BDErmQyteu dodakizhudhth va hi nhun sau

thudSit 1%y 7t 13ML17 t SHag (+6% yoy) va 34 $Hag €17% yoy). Tuy nhién, sau

khi loji tr. thu nhep byt G KEMG t chuydy’ HiR6ng ty con thanh chi nhankm; |

nhurn sau thdkdhoych 2017 gim 4% yopo with chRyy Yy NY® unviftux Ss X 9
C2 ft Haglecp.Hp S

WA 71/ 30KWsy VYNY ‘ukihut ENADGRA /Sre IR 2 OK
| 7v ¢ dijy¥& GbOW Si NB y 3 galcdhdty Bao lnlviRe thé@nh p

congty mui, d + yWAS  WxsngKthizéd \BY U (5g ca hinh thO dHag?

theA & Ot y 3 { dvid INSuygrha7 1y/IALKG \§ ( HphK NY K O
cHphth va trai phii vao hgd en§ ki doanh gk O% y 3 i, &chsi BukKgw O

nay nkm trao nhdu quydy’ KTy OK 2y2 & | gdu fanhgd SeBg th ¢

hiRa cac qudi RISquan tang @a cong tyCoé thdy APCisth’ ¢ hira cac Khoych

merey 3WS G W &iNBnET G K
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Phan tich kthurt cryphidu APC

7 dn nhyn k thurt:

. dz URg\WRa tyA Y Bnrig BongSmeli 6 & eng high thanh t nhidu kénh gia
(hGtrspngbh hyn 22.8 khang ¢ ngbh hyn 26.45), thoat Ién kivndnt 3 3 At Op €
GNy 3 {NRy 3y 3 NBNVE3 ECNIEGHE IFWd 218%) A K

Chrbao MACD xung thjLd K T y3u djdnyiuy Khdén fntrenmvd  n S thg dz KW

1 K& y At x& Wn rd trang trong ngh hyn.

Thanh khdh: eo lxp vd mX thanh khoh tuy nhién c6 ‘s tich ¢ ¢ trong 2 thang

trelyA SNe I Wi KG Wizy I Ke Wy Kiphiénn yIKWYy STY @
Nhy RB W mX bidy 6r®) gia, euphidu APC lly” 6r8) trong viing Btrsj khang

c ngbhhynreng22.8H c dnp @ | WPOKSE K & i K c hitrijikiéuag ¢ &

nay. Chsru. S Gk gia$rB., chobdi !t / S IYysdB wiMK terRymK th]

0 1Ey.

Khuyh ngtR Th ¢ hiRa quan satpy 6y ewphiddz | dEt & KS Eudg tido W

theo aa auphidu. Bdy' 6 auphiddz Sy 3 { MR ¢ khdtayhihh @

thanh 2 khu vc gia tin ¢y quanh mme hGtrsj va khang c. Tuy nhién, cisham gia

ctphidu khi APCRY etz y 3 Ot O | s Y K ¢ Bivdng lGtpjthgpt  |j dzI &
KTy 1 8§ Wi thiRky@uaruh@nh khod/ @ ©dz i & gidgmp fy Widg 2218

23.6.

7Hih% thurt APC
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