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CTCP Nhwa va Moi trwo'ng Xanh An Phat BSC

Khuyén nghi

Gia muc tiéu N/A
Gia dong clra 29,350
Upside N/A
Di¥ liéu thi trwong

S8 lwgng cp (tr cp) 83.6
Vén hoéa (ty d) 2,257
Gia cao nhat 52 tuan 33,920
Khoi lwgng giao dich binh quan 10 ngay 21,400
(cp)

C6 dong I6'n (%)

An Phat Holdings 31.88%

Kallang Ltd

CT TNHH Dau tuv Trung va Hoa

CT TNHH Duwong Pham Investment
CT TNHH Pau tu Viét va Duong

7.82%
3.47%
3.47%
3.47%

-11%

Dién bién gia
M 3M 6M
AAA 7% 6%
VN index 3% 17%

30%

BSC Research

Ngay 21/02/2018, c6 phi€u AAA duoc giao dich tai mic gid
29,350 d6éng/cp, twong duong P/E 13 10.1x.

Két qua hoat ddng kinh doanh nam 2017

Ndm 2017, Cdng ty C6 phan Nhya va moi trwdng xanh An Phat
ghi nhan doanh thu 4076.8 ty déng (+90% yoy), lgi nhuan sau
thué dat 263.4 ty dong (+19.7% yoy). Trong d6, Nha may 6 (sdn
xudt phuc vu thi trwdng Nhat) va nha may 7 (sdn xuat phuc vu thj
trudng My) di vao van hanh d3 déng gép 800 ty déng, gap doi
doanh thu déng gép nam 2016.

Doanh thu ndm 2017 cta AAA chl yéu vin dén tir xuat khau,
trong d6 cé 48.4% tir thi trwong Chau Au, 18.6% dén tir thi trudong
Nhat, 3.8% tur thi trudng My.

K& hoach hoat déng nam 2018

Cong ty dat ra muc tiéu san lwvong 13 140.000 tan san pham (+48%
yoy) dat 6000 ty dong doanh thu (+47% yoy) va 330 ty dong loi
nhuan sau thué (+25% yoy), khi d6, EPS pha lodng nam 2018 |a
2,590 déng/cp. Céng ty dat muc tiéu dén nam 2021 doanh thu
thudn va lgi nhuan sau thué dat lan lwot 13 11,230 ty déng va 900
ty dong, EPS twong tng 1a 5,383 dong/cp.

Cac nha mdy hién tai déu d3 |ap day cong suat. Cong ty du kién
s& trién khai dy 4n dau tu hoan thién Nha may sé 8 (bao bi mang
phirc, ty hly va hat compound) va xay dung Nha may s6 9 (nhya
ép cong nghé cao va bao bi cong nghiép) trong nam nay. Dy an
xay dung nha mdy s6 9 do cdng ty con clia AAA 13 Cong ty c6 phan
K¢ thuat cao An Phat thyc hién, du kién sé di vao van hanh va tao
ra doanh thu tir nam 2019.

Coéng ty cling dwa ra phuwong huwdng nghién clru va phat trién cac
san phadm phuc vu thi trudng trong nwdc nhu nhya gia dung, san
pham nhua cho me va bé, xo soi polyeste phuc vu san xuat may
mac.

Tang gap ddi von diéu 1é. Dai hoi c6 ddng cha cong ty thdng qua
phuong an phat hanh cd phi€u cho cé déng hién hitu, ty 1& 1:1,
gia phat hanh 13 14,000 déng/cp, dy kién thu vé 1,171 ty dong
va phéat hanh ESOP ty 1é 4.78%, gia 10,000 déng/cp, dv kién thu
vé 40 ty déng. Téng vdn diéu |1é tang gap d6i 1én 1,672 ty dong.

C6 tirc. K& hoach ¢ tirc 2018 tlr 15%-20% bang tién mat.
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CTCP Nhwa va Méi trwdng Xanh An Phat

Khac. DHCD théng qua viéc cho phép An Phat Holdings duoc nang ty |é s& hitu khéng vuot qua 51% ma
khong phai chao mua cong khai. Hién An Phét Holdings dang ndm 31.88% c& phan AAA.

RUGi ro. (1) Rui ro pha lo3ng: Téng s lvgng cé phi€u lvu hanh sau phat hanh thém |én téi 171 triéu c6
phiéu, tadng gap dodi so vdi thoi diém cudi ndm 2017. (2) Rui ro nhu cau tiéu thu bao bi nilon gidm trén
toan cau, ddc biét tai cac thj trwdrng My va EU. Tuy nhién cdng ty s& dan chuyén déi sang san xuat cac san
pham bao bi ty hily phuc vu cho thi trwedng nay va tap trung phat trién tai hai thi trwdng tiém nang la Nhat
Ban va M¥. (3) Rui ro van hanh hiéu qua nha may mai.

Phan tich ky thuat AAA
Pi€m nhan ky thuat:

- Xu huéng hién tai: Tich Itly ngan han
- Chi bdo xu hwéng MACD: Hoi tu
- Chi bdo RSI: B4t Ién khdi viing qud ban

Nhan dinh: AAA dang tich |Gy trd lai sau khi g3y trend cling thj trudng chung tuan truéce. Nén gid 27.12
tai ngudng Fibonacci 50% dang 13 nén hd tro cirng cho AAA. Tuy nhién, dé vuot qua ngudng khang cuw
phia trén, AAA can thém lwc ho tro tir thanh khodn. C6 thé thay, so véi trung binh ndm 2017, thanh khoan
cUa AAA dang thap va can duoc cai thién.

Khuyén nghi: Mua AAA khi gia bat 1én khdi gid 33 cung thanh khoan trén 3 triéu cp mot phién.

D6 thi ky thuat AAA

AAA - Daily 12/02/2018 Open 27.3, Hi 27.95, Lo 27.25, Close 27.35 (1.3%) ¢ 2% EEET

Jul Oct 2017 Apr Jul Oct 2018

AAA-Volume = 275,410.00 i AM
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Crested with AmiBroker - sdvanced charting and technical analysis software. http://warw.smibroker. com

Ngudn: Amibroker, BSC
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CTCP Nhwa va Maéi tredng Xanh An Phat

Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duorc
xGy dwng dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu ddng tin cdy. Tuy nhién
Céng ty C6 phan Chirng khodn Ngdén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc
ngudn théng tin ndy la hoan toan chinh xdc va khéng chiu bét ky mét trdch nhiém néo déi vdi tinh chinh xdc
cta nhitng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan b6 hay mét phdn néi dung cba bén bdo cdo ndy. Moi quan diém ciing nhv
nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cén nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cd sw ddng y cua BSC déu trdi luGt. Bét ky néi dung
ndo cta tai liéu ndy ciing khéng dwoc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phwong thire nao
hodc (ii) dwoc cung cép néu khéng duwoc sw chép thudn cta o

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang V&i, Hoan Kiém, Ha Ndi
Tel:  +844 39352722

Fax:  +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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