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Téng quan nganh -

Phan tich canh tranh nganh
Tri€n vong nganh
Phan tich tai chinh cac DN trong nganh

Cham diém co’ ban




1. T6ng quan nganh
e Vjthé& nganh
e Chudi gia tri

-

~
e Hat nhuya (PP, PE,
PVC, v.v) chd yéu
phai NK tir TQ, Dai
Loan, Han.
e NVL chiém 70 - 80%
chi nhi SX_

NGANH NHUA SX CAC SP PHUC VU NHIEU LINH VU’C

/= "\

* 90% may moc NK,
trong d6 82% NK tw
TQ.

e Cac DN |&n co quy

m

-

~

¢ 4 nhdm nhuya Bao bj,
Gia dung, Xay dung,
Ky thuat

¢ SP dau vao cho
nganh khac: BDS, ban

&, vv

..hsc

bemm  Phan phdi

* Pai ly phan phdi

e Siéu thi

e Bénh vién, nha may,
V.V

mo vugt troi so voi
DN nhd

—

- Nganh nhua cé quy mo dat 9.3 ty USD (6T2018), Ia nganh SX ra cac SP nhwa dugc sir dung

trong nhiéu linh vyrc ctia doi song.
- Co cau nganh theo san pham bao gébm: Nhya bao bi (38%), Nhua gia dung (29%), Nhua
xay dwng (18%), Nhya ki thuat (15%). Hai nhédm dau co bién LN thap dang giam dan ty

trong.




1. T6ng quan nganh
e Vjthé& nganh
e Chudi gia tri

NGANH NHUA DUNG TRUOC €O HOI TANG TRUONG LON ..hSC

y

On dinh
‘ ; e Thi phan d3 duwoc
Tai cau truc nam phan 1&n boi
] cac DN dau nganh
) > * DN lién tiép tang san « DT & LN ting truéng
Phat trién lwgng khién canh S el
] tranh trd nén gay gat '
. *Do nhén dien SP t(t)t' * DN nho khéng chiju
So khai DN dau tu nang cap duoc 15 bi phd san
T SP, tang quy mo. hosc bi M&A.
SOOI W il * Nhu cau tang  Théii (SCG) mua BMP
g v i, e O ER Nhat mua NTP, AAA
el plne - e Xu&t hién cac DN I&n '
e DN Ch!U,khO khan dé o thu’o’ng hiéu:
phat trién SP. AAA, BMP, NTP, Song
* 1990: nganh CN Long, Duy Tan, v.v
nhua ra doi.

- Co hdi lén dé nhanh chdng di dén giai doan tang truéng cao dén tir viéc EU s& gidm thué

theo 16 trinh hiép dinh EVFTA va Trung Qudc - nwdc XK nhya s6 1 TG cé thé chuyén SX

sang Viét Nam do tdc ddng cta chinh sach siét moi trwdng va CTTM.



NGANH NHUA VAN NK RONG DU XK TANG TRUONG ..hsc

1. T6ng quan nganh o . . . N .
Gia tri XNK nganh nhwa Viét Nam (ty USD) Co cau XK theo thi trwong

9T2018

B XK SP nhya m XK chatdéo ® NKSP nhua NK chat déo
e Co cau nganh

m Nhat
7.6 8.3 S5 = My
- 6.0 6.3 mEU
Han
2014 2015 2016 2017 1172018

- NVL chinh 13 hat nhya bién ddng theo gia dau va phai NK trén 80% dan tdi rii ro gia hang
héa va rii ro ty gid. Cac rii ro nay cd thé duoc gidm thiéu néu mua bdo hiém, HDTL hodc
tang mirc do tw chd nguyén liéu trong dai han khi cdc nha may loc dau VN tang cong suat.

- Thij trwdng xuat khau cé téc d6 tang trudng cao (CAGR 2014-2017 14%). Trong 1172018
kim ngach XK la 2.9 ty USD (tdng 19.9%). 3 thi truong XK I&n nhat la Nhat, My, EU déu cd

murc tang trwong cao 18-24%.




KET LUAN “hsc

1. T6ng quan nganh

- Nganh nhua cé quy mo dat 9.3 ty USD (6T2018), lIa nganh SX ra cac SP nhwa dugc su

. Co ciu nganh dung trong nhiéu linh vyc cta doi song.

- NVL chinh 13 hat nhya bién dong theo gia dau va phai NK trén 80% dan t&i rdi ro gid
hang héa va rii ro ty gid. Cac rii ro nay co thé duoc gidm thiéu néu mua bao hiém,
HDTL hodc tang mirc dd tu chd nguyén liéu trong dai han khi cdc nha may loc ddu VN
tang cong suat.

- Nganh nhya Viét Nam van dang & nhirng giai doan phat trién méi: (1) Thi truong
phan manh, moéi nganh nhanh chi cé 1 sé it DN I&n (2) Hoat dong M&A lan nhau va bj
cac DN nwdc ngoai mua lai dang dién ra manh mé

- Co hdi lén dé nhanh chdng di dén giai doan tang trudng cao dén tir viéc EU s& gidm
thué theo 16 trinh hiép dinh EVFTA va Trung Quéc - nuwdc XK nhua s6 1 TG ¢ thé

chuyén SX sang Viét Nam do tdc déng cha chinh sach siét méi trwdng va CTTM.




MUC PO CANH TRANH: CAO (6.6/10) ..hsc

Pe doa tir san pham

thay thé (5/10)
10
8
2. Phan tich canh
tranh nganh 6

Théch thirc tir doi
thu méi gia nhap
nganh (8/10)

Ap lwc tir nha cung
trng (3/10)

Canh tranh giira
doanh nghiép trong
nganh (9/10)

Ap Iwc tir khach hang
(8/10)




MUC PO CANH TRANH: CAO (6.6/10) ..hsc

% De doa tlr sdn pham thay thé (5/10): Mac du SP nhwa duoc st dung phé bién va chi phi
thap, van cé cac NVL khac dugc st dung nhu g6, sanh s, giay, thiy tinh, v.v. Dac biét doi

v&i nhédm bao bi, xu hwdng bao vé moi trudrng dan tdi cac SP bao bi gidy, bao bi tu hdy

2. Phan tich canh dang ngay cang dwoc ua chudng.
tranh nganh

< Ap luc tir nha cung &ng (3/10): Cac DN VN phu thudc vao NK hat nhya dé SX, tuy nhién
s6 lwgng nha cung rng da dang vdi chat lwong khong khac biét nhiéu nén khdéng chiju ap
lwc vé nha cung cap.

% Ap lwc tir khach hang (8/10): Thi hi€u ngudi tiéu dung doi hdi cac SP chat lvong cao,
mau m3 dep va than thién vdi méi trudng (dic biét vdi nhém bao bi).

% Canh tranh giira doanh nghiép trong nganh (9/10): Thj truéng phan tan 4000 DN, nhiéu
co s& SX nho 1& cho thay canh tranh gay git.

¢ Thach thirc tir déi thi méi gia nhap nganh (8/10): Nganh khéng doi héi von dau tu cao,
quy trinh SX ngan, SP khéng doi hoi ki thuat va khac biét cao, dé dang thu hat d6i thu

md&i gia nhap.




TRIEN VONG: KHA QUAN ..hSC

Nganh nhya con nhiéu du dia phat trién nho cac yéu té:

- Tiéu thu nhya trén dau nguoi con thap so véi khu vue va TG. Tang trudng clia cdc nhém SP
nhya di cung vdi tang trwdng cla nganh lién quan: du bdo nganh CN thyc pham tang
10.9% giai doan 2015-2019, BDS tang 6% nam giai doan 2016-2024.

- Thué NK vao EU, Nhat, Han Qudc giam vé 0-5% theo 16 trinh cac FTA (EVFTA, VKFTA, ATIGA)
giup mang XK duy tri toc d6 tang trwdng cao.

- Loi thé nhan cong gia ré, moi truong kinh doanh thuan lgi, két hop vai xu hudng TQ siét
moi trwedng va dnh hudng CTTM s& day cdc don hang gia cong nhua tir TQ sang, bién VN

3. Trién vong nganh tré thanh cong xuwdng SX nhya clia thé gidi.

- Nhua ky thuat cao cho cac DN FDI (linh kién 6 t6, xe may, vo dién thoai...) la nganh nhanh
c6 toc do tang trwdng cao trong nhitng nam tai.

Tiéu thu nhwa binh quan dau nguoi (kg/nam)

155

146
128

69.7

48.5

41

Viét Nam My Nhat Chau A Chau Au Thé gidi




3. Trién vong nganh

TRIEN VONG: KHA QUAN ..hSC

- Mtrc d6 phu thudc vao yéu t& NVL van con cao nhung s& giam dan qua thoi gian:

(1) Gia dau d3 giam 20% tir dinh va téc do tang trwdng kinh té toan cau d3 qua dinh, chién
tranh thwong mai khién nhitrng lo ngai vé viéc gia dau tang dot bién trong thoi gian tdi d3
khéng con.

(2) Cac du &n Nghi Son full cong suat (2018) va Long Son (2021) du ki€n nang ty |é san xuat
trong nwdc hat nhya nguyén sinh tang tr 11% (2017) Ién 30% (2021).

- Thi trwdng giai doan phan hda la co héi cho cac DN cé thé |a muc tiéu M&A va giai doan tang
trudng sau doé sé thudc vé cac doanh nghiép da phat trién thanh quy mé Ién, nguén luc
manh. Cadc DN nhé hon sé& bj thu hep thi phan va LN hodc bi M&A.

Gia HDPTL PVC (CNY/tan) Dv phéng cong suat loc dau tai Viét
8000 Nam (triéu tdn/nam)

7500
7000
6500
6000
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Loi nhuan

Q3/2018
BienLN BiénLN  ROE o
gop (%) rong (%) (%) (%) .
(l1an)
AAA 03% | 3.2% | 87% | 3.4% 1.02 0.55 1.15
BMP 23.4% | 11.7% | 18.8% | 16.6% | 0.02 0.13 4.56
NN NTP 30.5% | 82% | 16.7% | 8.1% 0.94 0.53 1.11
Xy Nl T AT DAG 8.8% | 35% | 93% | 4.2% 0.88 0.54 1.49
IRl IS DNP 17.8% | 2.5% | 51% | 1.2% 2.57 0.77 1.12
CLC 14.8% | 6.6% | 22.7% | 14.2% | 008 0.28 3.20
RDP 7.9% | 6.4% | 162% | 54% 1.53 0.64 1.12
TPP 12.7% | 1.0% | 52% | 1.1% 4.36 0.83 0.93

- BMP va NTP c6 bién LNG t6t nhat nhdm nho KD nhya xay dung von cé bién LNG cao hon so
v@i cac DN SX nhya bao bi hay gia dung.

- CLC c6 ROE cao nhat nhém, BMP cé ROA cao nhat nhém.

- BMP va CLC cd strc khée tai chinh tot nhat vdi chi sé thanh todn cao >3 lan, ti lé no/VCSH
lan lwot 1a 0.02 va 0.08 [an.




..hsc

Thi trwong Strc khée tai

Tang trwdng Sinh loi Pinh gia c6 phiéu chinh TONG CONG

BMP 2.25 8.25 8.33 3.50 10.00 6.55
PLP 5.00 10.00 6.67 0.00 5.00 5.25
HCD 2.50 3.13 6.67 0.00 10.00 4.63
AAA 6.25 2.00 6.67 5.00 3.20 4.45
VNP 2.50 10.00 6.67 0.00 2.80 4.20
TPC 2.50 0.00 6.67 5.00 6.60 4.15
NNG 2.50 6.25 6.67 0.00 2.80 3.45
5. Cham diém co ban DAG 3.50 1.25 6.67 0.00 5.80 3.40
Hil 5.00 3.13 6.67 0.00 1.20 2.93
RDP 1.75 5.13 6.67 0.00 1.20 2.68
DNP 5.00 0.75 6.67 0.00 1.20 2.45
TPP 2.50 0.00 6.33 0.00 0.00 1.45




Khuyén nghi dau tu (Cap nhat)
CONG TY CO PHAN NHUA &
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1. Téng quan AAA Y » = o~
P e i Top 5 c6 dong lon SO CP (triéu) % so’ hiru

* Banlanh dao Cong ty C6 phan An Phat Holdings 79.8 46.6%

Kallang Limited 13.1 7.6%

PYN Fund Elite (Non - Ucits) 8.5 5.0%

Cong ty TNHH Dau tu Trung va Hoa 2.9 1.7%

Cong ty TNHH Dwong Pham Investment 2.9 1.7%

Ban lanh dao Chirc vu % s& hiru

Pham Anh Duong Chu tich HDQT 3.3%

Hoa Thi Thu Ha Thanh vién HDQT/Phé TGD 0.0%

Nguy@n Lé Trung Thanh vién HBDQT/TGD 0.0%

Pham Hoang Viét Thanh vién HDQT 0.0%

Thanh vién HDQT 0.0%

Dinh Xuan Cudng




AAA LA DOANH NGHIEP SO 1 NGANH NHU'A BAO BI __hsc

1. T6ng quan AAA

So sanh cong suit AAA vé&i cac DN trong Co ciau DT AAA theo thi trerong XK

khu vue (dv: tan) 4%

5%

e Vjthé DN 96,000

88,000
m EU
68,000 = Nhat
My
27 000 Uc
Khac
King Pac TPBI SLP

- Vé nang luc SX: trong 2017, AAA nang cdng suat 1én 96,000 tdn/nam va trd thanh dn bao
bi nhwa cé quy md 1&n nhat DNA. RUi ro nguyén liéu dau vao d3 duoc kiém sodt chat ché
nh& chinh sdch hang tén kho linh hoat gidm thiéu tinh dau co nguyén liéu.

- 100% san pham dau ra cda cdc nha may cia AAA duoc xuat khiu, trong d6 3 thj trudng
|&n nhat 13 EVU (62%), Nhat (26%), M¥ (5%).

- AAA d3 bat kip xu huwdng chuyén dich sang cac SP bao bi than thién véi moi trudng bang
viéc dau tu R&D cho cac SP vi sinh tu hdy va partnership vdi cdc déi tdc Nhat dé xay dung
cac nha may dap ng duoc cac tiéu chuan khat khe cda thi trwdng nay.




1. T6ng quan AAA

Hé sinh thai

AAA HUONG TO1 XAY DU'NG HE SINH THAI NGANH NHUA __hsc

e SP: nhya PE, PP,
CaCO03, cac phu gia
khac

e COng suat: 2 nha may,
372 nghin tan/nam.

* 80 khach hang DN
trén toan cau.

An Phat (AAA): SX nhua An Thanh Biscol: Thwong mai

* SP: nhya bao bi, nhya
phan huy sinh hoc

e Cong suat: 7 nha may,
96,000 tan

* SP XK di 56 quéc gia

* DN s6 1 VN trong hoat
dong XNK NVL PP, PE,
phu gia, v.v, nha
xwong 3ha.

e Cung cip NVL phuc vu
SX, cung cap dich vu
déng gdbi van tai hang
hda phuc vu XK.

An Tin Logistics: Van tai

e Nha xudng 10,000 m2
* COng suat: 2,600
chuyén ndi dia/thang




KET LUAN ..hsc

1. T6ng quan AAA

* Cap nhat KQKD - AAA 13 DN s6 1 VN va hang dau DNA trong mang bao bi nhya.

(1) V& nang luc SX: 96,000 tan/nam, quy mo I&n nhat DNA.

(2) 100% san pham dau ra cda cdc nha may cta AAA duoc xuat khau, trong dé 3 thi
trudng 1dn nhat 13 EU (62%), Nhat (26%), My (5%).

(3) AAA d3 bat kip xu huwdng chuyén dich sang cac SP bao bi than thién v&i moi trudng

bang viéc dau tw R&D cho céac SP vi sinh tu hdy —

- AAA dang chuy&n minh hién thuc héa tdm nhin tréd thanh mot tdp doan nhua cong
nghé cao, than thién vdi moi trudng bang viéc mé rong chudi gid tri nganh nhua ca

chiéu doc 1an chiéu ngang.




.hsc

- La DN quy m6 san xuat |&n nhat hién tai &
DNA, DN VN duy nhat SX duoc tui tw hay.

- Chién lwgc partnership trong cac linh vue
kinh doanh mé&i giup AAA tan dung duworc
ngudn lyc cha doi tac.

Co hoi Thach thirc

- Phu thudc vao NK NVL hat nhya khién DN ddi
mat v&i rai ro ty gid va rudi ro gid NVL bién dong
theo gia dau.

- RUi ro pha loang cé phiéu.

2. Phan tich SWOT

- Xu hudng dich chuyén mang bao bi nhya
sang cac SP ty huy than thién véi moi
truong.

- Cac dy an dau tu hién tai doi hdi nguén luc va
von 1&n.




3. Trién vong AAA

NGAN HAN: CHUA cO pOT BIEN .hsc

- Trong ngan han, dong luc tdng trwdng AAA van dén tir mang kinh doanh bao bi nhua dang
chuyén huwdng sang cac SP than thién v&i méi trwdng:

(1) AAA n6 luc cai thién hiéu suat nha may sd 6 va 7, cung vdi tiép tuc cé ké hoach xay dung
nha may s6 8 va s8 9, ki vong giup ddy manh DT mang bao bi. DN ciing n6 lwc thdm nhap cac
thi trwvong XK mai nhu Han Qudc ngoai cac thi truong truyén thong (Nhat Ban, EU, MY).

(2) Tang ty trong cac san pham cé GTGT cao (SP tui ty hdy, tui thoi trang); gidm bdt cac lo ngai
vé viéc gid dau tang dot bién trong ngdn trung han.

- Viéc dau tu XD hé sinh thai nganh nhya s& can ngudn lwc 1én, bién LN ngdn han s& bj anh
hudng badi CP 13i vay va HD trading clia cac cong ty con.

CP I3i vay va ty lé EBIT/CP l3i vay Gia HDTL PVC (CNY/tan)
W CP |5i vay (ty ddng) —e—=Ty I& EBIT/CP I5ivay 8000
120 7.0 7500
6.0
100 o0 7000 6505
50 4.0
6500
.
2.0 6000
20 1.0
0 0.0 5500
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DAI HAN: PHU THUOC VAO TIEN DO AN PHAT COMPLEX
e

Nha mdy sé 8 AnBio: Tui tw hay An Cudng: Nhwa XD
e Chuyén vé An Phat Complex ¢ Bién LN cao, than thién véi moi e Gia thanh ré canh tranh véi cac SP gb,
3. Trién vong AAA e V3n: 360 ty truong, duoc luat phap ang hd d3, v.v; nham vao phan khuc trung cao
) e Cong suat: N/A e Phan phdi: Vinmart, online, dai ly, v.v cap.

e COng suat: 70,000 m2/thang, 30 dai ly.

An Vinh: Bao bi cao cap An Trung va NHH: Nhya ky thuat An So'n: Dét soi

* Tan dung cac lgi thé CP nhan cong e SP: Linh kién dién t&, phu tung 6 t6 e SP: soi AnPoly ddp &rng duoc tiéu chuin
gia ré, thuwong hiéu san co. xe may khat khe dé XK di Nhat, EU.e
* Muc tiéu: bao bi dugc va thue phdm e Khach hang hién tai: Daikin, Honda, e COng suat: sgi DTY 700 - 750 tdn/thang

e Cdng suat: 2000 tan/thang Samsung, Yamaha, v.v




RUI RO PHA LOANG TU TRAI PHIEU KEM CHU'NG QUYEN __hsc

AAA PHAT HANH 400 TY TRAI PHIEU KEM CHU’'NG QUYEN

S6 luvong chirng quyén 4,000
1 Chirng quyén 10,000 CP
Gid chuyén doi 14,000-14,500d/CP

3. Trién vong AAA — — - -
LO TRINH CHUYEN DOl CHUNG QUYEN

12 thang sau ngay phat hanh (11/2019)
18 thang sau ngay phat hanh (05/2020)

24 thang sau ngay phat hanh (11/2020)
30 thang sau ngay phat hanh (05/2021)

Né&u toan bd chirng quyén bi chuyén ddi = S6 luvong CP tang tir 171 triéu l1én 211 triéu
=» Ty lé pha loang 23%




..hsc

2013 2014 2015 2016 2017 Nhan dinh
Pon bay tai chinh va thanh khoan

No¢ vay/VCSH 0.77 0.58 0.74 1.87 1.46
Téng no/Tong tai s n , .
s3n 052 0.45 058  0.69 0.64 - 111 no/VCSH cd xu hudng

Thanh tosn hign giam dan, chi con 0.87 lan

hanh 096 1.37 161  1.19 1.08 trg;,g 20&17 e
Thanh toan nhanh - =hisothanh toan hien han
e boot & 3ms G 074 4at 1.57 Ian cho thay DN khdng
an oan tien o z o N ,
. L w ap kho khan ve tai chinh tron
4. Phan tich tai chinh mat 0.25 0.66 0.70 0.36 026 °o°F =

ngan han.

AAA qua cac nam

Chat lwong lgi nhuén

CFO/LN - CFO bién dong, chi s6 CFO/LN
rong 1.52 2.11 -1.83 0.56 -0.36 rong trong 2017 4m cho thay
chat lvgng LN kém.




5. Khuyén nghi

DU BAO KET QUA KINH DOANH

..hsc

2015 2016 2017
Doanh thu (ty VND) 1,615 2,144 4,070
Tang trwdng doanh thu 32.8% 89.8%
LN rong (ty VND) 40 142 223
Tang trudng LN rong 254.8% 57.3%
LN rong bién (%) 2.5% 6.6% 5.5%
EPS (VND) 740 2,293 2,271
BVPS (VND) 16,355 16,570 16,470
Ty suat c6 tire (%) 4.3% 13.2% 13.2%

- LNST 2018 dat 177 ty, giam -20.5% so v&i 2017
- LNST 2019 dat 185 ty, tang 4.4% so v&i 2018

2018F
7,755

90.6%

177
-20.5%
2.3%
1,078
18,032
0.0%

2019F
9,400

21.2%

185
4.4%
2.0%

806

18,717
0.0%



5. Khuyén nghi

KHUYEN NGHI: KEM KHA QUAN

..hsc

LNST 2019 (ty VND) 185
EPS 2019 (VND) 806

PE 16.5x
Pinh gia 1 nam 13,319
Thi gia hién tai 14,500

L3i/16 ky vong -8.9%
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