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Bao cao nhanh

Tang ty trong
Gia myc tiéu: 17,000 ddng
Tiém nang tang/giam: 47.8%

Thoéng tin cd phiéu vao ngay 31/1/2020
Gia ¢ phiéu (ddng)

Gia cao nhat/ thap nhét 52 tuan (dong)

Gia tang/giam (3 / 6 / 12 thang) (%)

11,500
18,795 /11,500
-21.7/-31.9/-17.9

S6 lwgng CP Iwu hanh (triéu dv) 171
S lwgng CP giao dich tw do (triéu dv) 94
GTGD (binh quan 5 phién) (déng ) 29,573
GT vén héa thj trwdng (ddng) 1,969
GT vén héa thi treong (triéu USD) 85.3
Slg CP NBTNN dworc sé hiru (triéu dv) 67.7
Slg CP NDTNN dwoc phép mua (triéu dv) 63.6
Ty |é s& htru cia NDTNN 2.4%
Gidi han ty 1& s htru cia NDTNN 49.0%

Biéu dé gia
AAA Common (AAA)
——Gia diéu chinh So voi chi s6 HNX (Bén phai)

28,000 222
26,000 200
24,000 178
22,000 155
20,000 133
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Vol triéu

11/16
6/17
118

Chi sé tai chinh chii ch6t

Chi s6 tai chinh cin ban

Doanh thu thuan (ty ddng) 8,012 9,885 10,318
Tang trwéng doanh thu thuan 96.9% 23.4% 4.4%
EBITDA (ty ddng) 638 962 1,080
Téng trwdng EBITDA 19.6%  50.8%  12.3%
EPS (ddng) 1,071 2,489 2,796
EPS pha loéng (dong) 1,071 2,018 2,266
Tang trudng EPS (66.6%) 132.5% 12.3%
DPS (déng) 0 1,000 1,000
BVPS (ddng) 17,408 17,444 18,513
Pinh gia

EV/EBITDA (l4n) 8.09 5.48 4.14
P/E (1an) 10.7 4.6 4.1
P/E pha loang (lan) 10.7 5.7 5.1
Loi suét cb turc (%) 0.0% 8.7% 8.7%
Chi s Igi nhuan

Bién EBITDA 8.0% 9.7%  10.5%
Bién LNST 2.3% 4.8% 5.2%
Chi phi QL&BH 3.5% 3.8% 3.5%
ROAE 78% 159%  17.3%
Chi sé vay ng’

Kha nang thanh toan ngan han 1.24 1.48 1.79
Kha néng thanh toan nhanh 0.98 1.16 1.40
Téng ng (ty déng) 3,835 4,239 3,635
No thuan (ty déng) 3,190 3,303 2,500
No vay/ Vén chi s& hiru 128.7% 141.9% 114.7%
No thuadn/Vén chdi sé hiru 107.0% 110.6%  78.9%
Heé s chi tra 13i vay 3.12 3.98 4.50

Chuyén vién phan tich

Ché Thi Mai Trang
trang.ctmai@hsc.com.vn

V6 Thi Ngoc Han, CFA
han.vtn@hsc.com.vn

Bo phan phan tich danh cho Khach hang t6 chirc

Cé phiéu | Viét Nam | H6a chat
CTCP Nhwa An Phat Xanh (AAA : HSX)
Thr Ba, ngay 4 thang 2 nam 2020

KQKD Q4/2019 séat v&i dw bao cta chung toi

= AAA d3 cong bd KQKD Q4/2019 véi loi nhuan thudn dat 58,9 ty déng (tang
14,4% so voi cung ky), nho doanh thu HD tai chinh tang trwédng manh
111,2% so v&i cung ky, dat 44,1 ty dong.

= Theo do, Iofi, nhuan thudn ndm 2019 téng trwdng 159,8% va dat 468,3 ty
dong, chi thap hon 1% so véi dy bao clta chung téi & m&c 473,5 ty dong
(tang 163,1% so v&i cung ky).

* Loi nhuan thuan nadm 2019 tang manh chd yéu la nhé thu nhap tir KCN An
Phat Complex (APC) v&i mirc dong goép khoang 30% lgi nhuéan cho Céng
ty.

= Chung t6i dang xem xét dy bao, gia muc tiéu va khuyén nghi cho AAA.
Hién chung t6i danh gia Tang ty trong doi voi AAA va gia muc tiéu dya trén
phuong phap dinh gia tivng phan la 17.0004/cp.

Swkién: Cong bé KQKD Q4/2019

AAA da cong bb bao cdo tai chinh day du véi doanh thu thudn Q4/2019 dat
1.833 ty déng (giam 17% so v&i cung ky) va loi nhuan thuan dat 58,9 ty déng
(t&ing 14,4% so vé&i cung ky). Loi nhuan thuan ting chi yéu la nhd doanh thu
HD tai chinh téng trong khi doanh thu thuan gidm cha yéu do:

1) Doanh thu san phdm nhya gidm xubng con 973 ty déng (gidm 11,3% so
v&i cung ky) do gia hat nhya gidm

2) Doanh thu mang thwong mai trong Q4/2019 giam, do AAA ngirng ban
céc loai hang c6 bién lgi nhuan thap ciing loc danh sach cac khach hang
¢6 d6 tin nhiém khoéng cao. Do d6, bién lgi nhuan gép clia mang nay tang
lén 3,0% tir 2,1% va khoan phai thu ngén han gidm dang ké xudng 726 ty
ddng tir 1.284 ty ddng tai thdi diém cudi Q3/2019.

KQKD nam 2019 sat v&i dw bao cua ching téi

Doanh thu thudn nam 2019 dat 9.259 ty ddng (t&ng 15,5% so v&i cung ky), va
lgi nhuan thuan dat 468,3 ty dong (tang 159,8% so v&i ciing ky). Doanh thu
thuan thap hon 6,3% so v&i dy bao cla ching t6i & mirc 9.885 ty déng (tang
23,4% so v&i cung ky) do doanh thu mang thwong mai thdp hon so vé&i dy
kién nhw da dé cap & trén. Tuy nhién, lgi nhuan thuan séat véi dy bao cla
ching tdi & mirc 473,5 ty ddng (tdng 163,1% so v&i cung ky).

Trong khi do, LNST tang trwdng 136,5% so voi cung ky dat 501 ty déng. Theo
do, Cong ty da hoan thanh 92,4% ké hoach doanh thu va 98,4% ké hoach
LNST cho c& nam 2019.

Lei nhuan tang trwéng manh cha yéu 1a nhé déng goép
tr KCN

Loi nhuan thuan tang trwdng manh chd yéu 1a nhe déng gép tr APC va
doanh thu HD tai chinh cai thién:

1) APC 1a KCN ma AAA da mua trong ndm ngodi va da bat dau duoc
ban/cho thué t» dau nam 2019. Hiéu suét hoat déng ctia APC dat 60%
vao cudi nam 2019. Theo d6, doanh thu thuan va lgi nhuan gop cia KCN
lan lwot Ia 398 ty déng va 309 ty ddng, déng gop 7,6% va 29,1% vao téng
doanh thu va lgi nhuan gép ctia AAA cho nam 2019.

2) L6 tai chinh gidam manh xubng 86,1 ty ddng (gidm 58,6% so vé&i cung ky)
nhd doanh thu HD tai chinh ting dat 179,7 ty ddng (tdng 192,1% so voi
cung ky). Diéu nay 1a nhé cac khodn dau tw ngén han téng tir 720 ty déng
tai thoi diém cubi ndm 2018 1én 1.193 ty ddng cudi nam 2019.

(Xem tiép trang 2)
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B&ao cado nhanh

Thir Ba, ngay 4 thang 2 nam 2020

Béng 1: Co cu timg mang — Pon vi: ty dong

4Q18 4Q19 % yly FY18 FY19 % yly
Téng doanh thu 2,210 1,837 -16.9% 8,018 9,259 15.5%
San pham ty san xuét 1,096 973 -11.3% 3,794 3,969 4.6%
Thuong mai 1,100 823 -25.2% 4,153 4,492 8.2%
KCN - 11 - 707
Khac 14 31 118.0% 71 91 28.3%
Gia vén hang ban 2,012 1,657 17.6% 7,339 8,198 11.7%
San phém ty san xuét 932 816 -12.5% 3,257 3,352 2.9%
Thwrong mai 1,076 798 -25.9% 4,042 4,375 8.2%
KCN - 3 - 398
Khac 3 40 1071.3% 39 73 84.6%
Ty suét lgi nhuan gop
San phdm ty san xuét 15.0% 16.2% 14.1% 15.5%
Thwrong mai 2.1% 3.0% 2.7% 26%
KCN 69.5% 43.7%
Khéc 75.7% -30.5% 44.6% 20.4%

Ngudn: AAA, HSC phan tich
San lwoeng tiéu thu tdi nhwa tang trwéng tot

Nham gidm thiéu rdi ro tlr quyét dinh cAm st dung tdi nhwa tai thj trwérng EU,
AAA da da dang hoéa thi trwdng xuat khdu sang My va Nhat Ban vao ndm
2019. Doanh thu xuét khau/ tbng doanh thu tai nhya tai thj trwéng My va Nhat
Ban tang Ian lwot tlr 7,5% I&n 10,2% va tr 29,1% lén 33,3%. Tuy nhién, dong
gop doanh thu t thi trwong EU gidm tir 55,9% trong nam 2018 xudng con
50% trong nam 2019. Theo d6, tbng san lwong tiéu thu cda thi nhwa ting
trwéng 9% so véi cing ky va dat 94.110 tan.

Ké hoach LNST nam 2020 ting trwéng 9,8%

AAA dat ké hoach cho nam 2020 voi doanh thu thuan dat 10.000 ty dong
(tdng 8,3%) va LNST dat 550 ty dong (tang 9,8%).

Cong ty dy kién hiéu suét hoat ddng ciia KCN dat 100% trong ndm 2020 va
san lwong tiéu thu thi nhya dw kién dat 100.000 tan (tdng 6,2%). Doanh thu
mang thwong mai duwoc dat ké hoach gidam dé gidm cac khoan phai thu va cai
thién dong tién.

Bang 2: KQKD Q4/19 va ndm 2019 — Pon vi: ty déng

4Q18 4Q19 % yly FY18 FY19 % yly
Doanh thu thuan 2,208.9 1,833.2 -17.0% 8,011.6 9,239.8 15.3%
Gi& vén hang ban 2,011.5 1,656.7 -17.6%  7,3386 8,197.7 11.7%
L¢ii nhuan gép 197.5 176.5 -10.6% 672.9 1,042.1 54.9%
Doanh thu HD tai chinh 20.9 441 111.2% 61.5 179.7 192.1%
Chi phi HD tai chinh 67.2 62.2 -7.4% 208.6 265.8 27.4%
trong dé: chi philai vay 40.3 499 23.9% 126.0 199.4 58.3%
Lail3 tir cong ty lién doanh, lién két - 0.1) - (0.1)
Chi phi ban hang 52.3 371 -29.1% 156.6 216.5 38.3%
Chi phi ban hang & quan ly 371 423 13.9% 123.6 149.0 20.5%
L¢ii nhuan HDKD 61.8 79.0 27.9% 2457 590.4 140.3%
Thu nhép khac 25 0.4) 11.2 9.2 -17.6%
Chi phi khac 0.0 07  1525.3% 29 22 -22.8%
Loi nhuéan khac 25 1.1) 83 7.0 -15.8%
L&i6 tir cong ty lién doanh, lién két - - - -
LNTT 64.2 779 21.2% 254.0 597.4 135.2%
Chi phi TTNDN hién hanh 114 14.8 29.9% 42.8 72.8 70.2%
Chi phi TTNDN hoan lai (0.7) (0.8) (0.9) 229
LNST 53.5 63.9 19.4% 2121 501.7 136.5%
Loi ich cda cd ddng thiéu sé 20 5.0 146.2% 31.9 334 4.7%
LNST cuia ¢ déng cong ty me 51.5 58.9 14.4% 180.3 468.3 159.8%

Ngudn: AAA, HSC phan tich
Dw phdng lgi nhuan dang dwoc xem xét

Chung t6i dang xem xét lai dw bao cho AAA. Hién ching t6i danh gia Tang ty
trong doi véi AAA va gia muc tiéu dwa trén phwong phap dinh gia tieng phan la
17.000d/cp.
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Chi s6 tai chinh

12-17A  12-18A

Bao cao KQ HPKD (ty dong)

12-19F  12-20F @lB4o c4o LCTT (ty dong)

Doanh thu thun

Gia vén hang ban

Loi nhuan gop

Thu nhap tai chinh thuan
Chi phi quan ly & ban hang
L¢i nhuan tr HDKD
EBITDA

LNTT

LNST

LNST ctia cb dong cty me

4,070

(3,519)

550
(39)
(185)
326
533
328
263
223

8,012
(7,339)
673
(147)
(280)
246
638
254
212
180

12-18A

9,885
(8,795)
1,090
(86)
(378)
625
962
633
517
474

12-19F

10,318
(9,126)
1,191
(129)
(361)
701
1,080
708
579
532

LC tién t HDKD
LC tién tir HDDT
LC tién tir HDTC

LC tién thuan trong nam

Tién & twong dwong tién dau ki
Anh hwéng cla ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi s6 co ban

12-19F
(81) 39 89 499
(699)  (2,628) 589 43
882 2,726 (388) (342)
103 136 290 199
407 510 645 936
©) ©) 0 0
510 645 936 1135
615 1,737 (657) 429

12-18A 12-19F

Bang can ddi ké toan (ty dong)

Tai san

Téng tai san ngén han

Tién & twong dwong tién
DAu tw ngén han

Khoan phai thu ngan han
Hang t&n kho

CA4c tai san ngan han khac

Tai san dai han
Phai thu dai han

Tai san ¢6 dinh

DAu tw vao BBS
Dau tw dai han

Tai san dai han khac
Loi thé thwong mai

Téng tai san

Ngudn vén
Téng ne
Tbng ng ngan han

Téng no' dai han

Vén chu sé hivu cia cong ty me
Vén cb phan

Lgi nhuan git lai

Ngubdn vén va quy khac

Loi ich ¢ déng thiéu sb

Téng ne’ va vén CSH

No' thuan

2,143
510
50
961
537
85

2,433

2,299

36

4,576

2,951

1,991

960

1,625

836

284

505

4,576

1,868

3,989
645
721

1,613
863
147

3,540
21
2,199

48
63

7,529

4,549

3,206

1,343

2,980

1,712

266

1,002

7,529

3,190

5,550
936
889

2,346

1,184
194

2,566
13
2,010
96
48
83

8,116

5,130

3,757

1,373

2,986

1,712

326

948

8,116

3,303

5,731
1,135
928
2,211
1,236
220

2,003
14
1,760

48
86

7,734

4,564

3,200

1,364

3,169

1,712

436

1,022

7,734

2,500

Chi s6 tai chinh co’ ban va dinh gia
EPS (ddng)

EPS pha lodng (ddng)
EBITDA (ty dong)

BVPS (d6ng)

DPS (ddng)

P/E (I&n)

P/E pha loang (1an)
EV/EBITDA (l&n)

P/B (l&n)

Loi suét cb tire (%)

Chi s6 lgi nhuan

Bién lgi nhuan gép

Bién EBITDA

Bién LNTT

Bién LNST

Chi phi QL&BH

ROAE

ROAA

Thanh khoan

Kha nang thanh toan ngén han
Kha néng thanh toan nhanh
Co cau vén

No' vay/ Vén chii sé hiku
Téng no/ Téng tai san
Hé s6 chi tra 1ai vay
Thanh khoan

Sé ngay phai thu

S ngay tén kho

Sé ngay phai tra

Chu ki kinh doanh (ngay)

3,208 1,071 2,489 2,796
3,208 1,071 2,018 2,266
533 638 962 1,080
19,437 17,408 17,444 18,513
2,000 0 1,000 1,000
3.6 10.7 4.6 4.1
3.6 10.7 5.7 51
7.19 8.09 5.48 4.14
0.59 0.66 0.66 0.62

17.4% 0.0% 8.7% 8.7%

13.5% 8.4% 11.0% 11.5%
13.1% 8.0% 9.7% 10.5%
8.1% 3.2% 6.4% 6.9%
5.5% 2.3% 4.8% 5.2%
4.5% 3.5% 3.8% 3.5%
17.3% 7.8% 15.9% 17.3%
5.8% 3.0% 6.1% 6.7%

1.08 1.24 1.48 1.79
0.81 0.98 1.16 1.40
146.3%  128.7% 141.9% 114.7%
64.5% 60.4% 63.2% 59.0%
4.53 3.12 3.98 4.50
63.5 58.6 73.1 80.8
51.2 34.8 425 48.5
427 28.4 28.9 315
72.0 65.0 86.7 97.9
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