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INN — CTCP Bao bi va In Néng nghiép

Ngay 24/03/2017, c¢b phiéu INN duwoc giao dich tai mic gia 58,000 déng/cp,
twong duwong P/E FW 13 9.4x va P/B 13 2.08x , tuong dbi hap dan so vdi P/E cla
Vnindex (16.98x). INN 1a moét trong nhi*ng doanh nghiép dau nganh trong Iinh
Trudng phong phdn tich vuc bao biva in. Cong ty hién dang cung cp bao bi va dich vu in cho hé théng
cac khach hang cé thuong hiéu, uy tin 1n, v&i nhu cau ting tredng nhanh nhu
Béng dén Rang Bong, Orion, Htu Nghi, Hai Ha, Kinh D6, bia Sai Gon, bia Ha Ni,
thudc 13 Vinataba va cac doanh nghiép dugc pham nhu Traphaco, Dugc Nam
Ha,... Hoat déng kinh doanh khéng ngirng ting trudng, doanh thu thuan va lgi
Tran Thi H&ng Tuoi nhuan sau thué tang 1an luot 13 28%/ndm va 31%/ndm tr ndm 2009-2016. Két
tuoith@bsc.com.vn qua kinh doanh duoc ky vong cai thién manh tir nam 2018. Ngay 26/3/2017,
BSC d3 tham du dai hoi cd ddng ctia INN va cé mét s ghi nhan nhu sau:
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Chuyén vién thurc hién

Két qua kinh doanh 2016 kha quan. Doanh thu thuan va lgi nhuan sau thué ting
lan luot 1 16% yoy 1én 883 ty ddng va 54% yoy 1én t&i 89 ty ddng, tuong duong
EPS 2016 13 6,188 ddng/cp. Hoat ddng kinh doanh cla INN lién tuc tang trudng
nhanh, doanh thu thuan va loi nhuan sau thué ting 1an luot 1a 28%/ndm va
31%/nam ti nam 2009-2016.

K& hoach kinh doanh ndm 2017. Céng ty d&t muc tiéu, tiép tuc tdng ndng suat
khodng 5%, tiét kiém nguyén vat liéu dau vao. Ké hoach doanh thu thuan va |oi
nhuan sau thué ndm 2017 dat |an luot 1a 900 ty ddng (+ 2% yoy) va 90 ty dong,
twong duong EPS 2017 khodng 6.188 déng/cp (sau khi trir qui khen thudng
phuc lgi), cd tic khdng thap hon 16% bdng tién. Luu y, ké hoach nay cla cong
ty d3 tinh dén tdn that tir vu chay tai nha may Hung Yén, gia gidy nguyén liéu
tdng 15-20% va ty gid khodng 24.000d6ng/USD. Ching tdi cho rang, tdc d6 tang
trudng doanh thu va loi nhuan cla céng ty cé thé chadm lai trong ndm 2017 do
(1) Cac day chuyén san xuat hién tai gan nhu da full cong suét, trong khi do, viéc
trién khai hoat dong ctia hé théng may méc mai bi chdm so vai ké hoach do suv
cb chay nha may Hung Yén; (2) gid nguyén liéu dau vao chinh 1 gidy tdng manh,
tdng khodng 5% trong 2 thang dau ndm 2017 |én tdi hon 2 triéu déng/tan lam
tdng manh chi phi dau vao cda doanh nghiép; (3) Do canh tranh cao, gid béan
dau ra kho tdng, mot s6 khach hang yéu ciu kéo dai thdi gian thanh todn lam
tang chi phi s& dung vén ctia doanh nghiép.

Két qua kinh doanh ky vong tdng nhanh t&r ndm 2018. (1) Cong suat san xuat hién
tai d3 duoc 1ap day, trong khi d6, nhu cau cla khach hang ting trudng nhanh.
Do do, viéc dau tu thém may mac thiét bj 1a van dé cip bach d6i véi su ting
trudng cla cdng ty. Ndm 2017, cong ty du kién dau tu thém 1 may bé hop, 1
mady lam tui tu dong tai Ha N&i. Dang chid v, nham bd sung ndng luc sdn xuét,
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hudng tdi viéc phat trién nha may Hung Yén thanh noi sdn xuat chinh cla cong ty vao ndm 2020, INN d3
dau tu 1 may in dng dong clia BOBST (31 ty dong) du kién 13p ddt va dua vao st dung vao thang 5/2017,
dong thai, du kién mua bd sung 1 may in éng déng thay thé may d3 bi chay bang ngudn vén dén bu cla
bdo hiém, du kién dua vao hoat déng trong thang 4/2018. Hé thdng may méc mdi nay s& thic day ting
trudng doanh thu va Igi nhuan mang bao bi mém ctia cong ty (hién dat 131 ty dong trong ndm 2016), da
dang hoéa san pham cung cp. Diéu nay khéng chi giup cong ty dap ing duoc nhu cau cao va dang tang
nhanh cla khach hang trong phan khuic nay ma con gidm bdt sv phu thudc clia cong ty vao nhom khach
hang I&n nhu Vinataba . Ban 1anh dao céng ty wdc tinh, nha may Hung Yén sé déng gdp khoang 350-400 ty
dong doanh thu vao ndm 2018. (2) Hé théng may maéc hién tai 3 nha may Ngoc Hoi gan hét khau hao vao
nam 2018, udc tinh tiét gidm duoc khodng 50 ty déng chi phi khdu hao.

Rdi ro dau tu. (1) Nganh cé mirc dd canh tranh cao. Khach hang cé thé chon va chuyén don hang bao bi va
in 4n sang cac cong ty dbi tha. (2) Gid nguyén liéu dau vao ting cao do nhiéu nha may san xuét giay cla
Trung Quéc ngirng sdn xuét, trong khi nhu ciu vé gidy bao bi van cao. (3) RUi ro ty gid tdng do hau hét
nguyén liéu dau vao cla cong ty phai nhap khau. (4) Rui ro 13i suat ting. Tdng du no vay ngan hang ngén va
dai han ctia cong ty hién 13 62 ty déng, va cé thé tiép tuc ting dé dau tu hé théng may méc mai.



Phan tich ki thuat
DPiém nhan ky thuat:
- Xu hwéng hién tai: Téng trong ngén han (hd tro' ngén han 59.1 ), thoat Ién khdi nén tang gia ci va
dang trong qua trinh hdi phuc tlr khu ve day (hd tro lich str 51.2)
- Chibao MACD trén méc 0 va trén dwong tin hiéu cham, dang thé hién xu hwéng tang trong ngén
han cda gia cb phiéu, RSI dang ndm trong viing qué ban.
- Thanh khoan: hau nhw thanh khodn rat thap dwdi 10 nghin don vi/ phién.
Nhan dinh: C& phiéu INN dang cé xu huwéng tang trwdng vé gia trong nhirng phién gan day, chinh phuc
trd lai cac méc khang cw cii da mét, ving khang cw sép téi quanh méc 64. Sy khan hiém cta hang hoa c6
thé khién gia cb phiéu dé dang vwot khang cw ngén han.
Khuyén nghi: Yéu t6 thanh khoan it 6i can phai dwoc can nhac khi tham gia giao dich INN tai cAc murc
gia. Tuy INN van dang trong xu hwéng hdi phuc gia ngén han, khuyén nghi nha dau tham gia trong diéu
kién thanh khoan cai thién. Vung gia hop Iy ngan han 59-61. Ky vong téng trong ngan han ving gia 64, cat
16 dwéi ving gia 59.
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HE THONG KHUYEN NGH/ VA PHUPONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching toi dua trén s phét trién cda thj trong va sw chénh léch gida gia
hién tai voi gia myc tiéu 12 thang bao gom ¢4 co tie qua cac thai ky (tree nhieng triromg hop déc biét). Hé thong khuyén
nghj nay duwoc ap dung ké ttr ngay 01.01.2014.

Phwong phap dinh gia: Viéc lia chon phuong phap dinh gia phu thuge vao tang nganh, timg doanh nghiép va timg
€6 phiéu. Moi bao cao co thé dwa trén mgt phuwong phap riéng lé hay tong hop cda cac phwong phap sau: 1) Phuong
phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phwong phéap chiét khau (DCF, DVMA, DDM); 3) Phwong phap
gia trj tai san rong (NAV, RNAV).

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

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

NAM GII? Néu gia muc tiéu cao hon hay thap hon gia thi truong khdng quéa 5%

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

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé cdn ctr theo chinh sach ctia BSC khi

BSC déng vai tro tw van trong mét hop ddng sap nhap hodc trong moét giao dich chién
lwge cta doanh nghiép do, va trong trwong hop BSC khong da div liéu dé thuc hién
dinh gia cd phiéu.

KHUYEN CAO SUDUNG

Ban béo céo nay cta Cong ty C6 phan Chirng khoan Ngén hang Bau tw va phét trién Viét Nam (BSC), chi cung cap
nhdng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dugc xay dung dé cung cép theo yéu cdu cia
bat ky t6 chirc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, nam gid chitng khoan. Nha déu tw chi nén s
dung céc thong tin, phan tich, binh ludn cda Ban béo cdo nhuw la nguén tham khao truée khi dwa ra nhiing quyét dinh
dau tfw cho riéng minh. Moi thong tin, nhan dinh va dy bao va quan diém trong béo céo nay dwoc dua trén nhing
ngudn di liéu dang tin cg@y. Tuy nhién Cong ty C6 phén Chiing 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 khong chju bét ky mét trach nhiém nao déi véi
tinh chinh xac cda nhwng théng tin dwoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhiing
thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhan dinh
duoc dé cap trong bao cao nay dua trén s can nhdc cén trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién
nhwng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo triréc. Ban bao céo nay ¢ ban quyén va 1a tai san
cua Cong ty C6 phan Chu’ng khoan Ngén hang Dé&u tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, siva déi,

in 4n ma khong c6 sw déng y clia BSC déu tréai lut

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw
Lé Thi Hai Puong

Tel: 0439352722 (155)

Email: duonglh@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé 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 Phan tich
Tran Thiang 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 38218510

Facebook: www.facebook.com/BIDVSecurities

Ban quyén cta Coéng ty Cé phan Chung khoan Ngén hang Pau tw va phat trién Viét Nam (BSC), 2009.
Bét ky néi dung nao cida tai liéu nay cing khong duge (i) sao chup hay nhan ban ¢ bét ky hinh thirc hay phuong thic
nao hodc (ii) dwoc cung cap néu khéng duwoc sw chap thuan cda Cong ty Cé phan Chung khoan BIDV.
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