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KHUYEN NGHI: MUA

Ngay 1/08/2019

CTCP AN TIEN INDUSTRIES (HSX: HII)

Gia hién tai: 11.800 VND
Gia muc tiéu: 17.050 VND
Tang trudng: +44,5%

Hoa chat

Luyén Quang Thiang
Email:thang.luyen@sbsi.vn

Piém nhan dau tu:

HII hién tai dang giao dich & muc P/E forward 2019 la 4,54 18n. So vdi
trung binh nganh ddy la muc giao dich an toan cho muc tiéu dau tu vdi
tiém nang tang trudng cao cda doanh nghiép.

Két qua kinh doanh trong nam 2019 chung t6i du’ bao tang trucng manh
mé Vidi loi nhuan sau thué dat 68 ty dong, tang 80,9% so vdi trudc. Trong
do, mang thuong mai va san xuat déu duoc dur bao la sé tang truong
kha guan.

Thodi vén tai céng ty con An Thanh. Vdi viéc thodi cong ty trén, mang
thuong mai cua HIT ky vong sé cai thién duoc bién loi nhudn va dong gop
vdo tang truong loi nhuén trong nam nay cua HII. Dong tién tu viéc thodi
An Thanh sé duoc su’ dung dé diu tu md réng sén xudt kinh doanh.
Mang sén xudt vén con nhidu du dia téng trudng. Hién tai cdc nhd mdy
cua cong ty dang tang hiéu suét su dung. Trong béi canh nganh nhua
duoc dur bdo tang truong 12%-15%, HII tiép tuc tang san luong hat nhua
phu gia la kha thi.

Quan diém dau tu:

Dua trén cac phuong phap dinh gia khac nhau, ching t6i udc tinh gia tri hgp ly
cua HII la 17.050 ddng/cp, tucng (ng trién vong tang gid la 44,5% so Vdi gia
hién tai va khuy&n nghi MUA manh véi c6 phiéu nay.

Rui ro dau tu:

RUi ro do bi€én dong gia nguyén vat liéu va ty gia: Cd cau nguyén vat liéu dau vao
cla HII cha yéu la hat nhua nguyén sinh chiém 70%-80% chi phi san xuat. Phan
I6n nhua nguyén sinh cia HII dugc nhdp khiu do trong nudc chua dap ng du
nhu cau. Do dé bién déng gia nguyén vat liéu va ty gia tang la rdi ro bat Igi d6i
vGi hoat dong kinh doanh cla cong ty.

Bién dong gia co phiéu
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Gia hién tai (VND/cp) 11.100
Gia cao nhat 52 tuan (VNB/cp) 17.800
Gia thap nhat 52 tuan (VNbB/cp) 11.800
S6 lugng CP niém yét (triéu cp) 27,85
S6 lugng CP luu hanh (triéu cp) 27,85
KLGD b/quan 30 ngay (cp/phién) 115.314
% s@ hifu nudc ngoai 0,67%
Von hda (ty VND) 311
EPS trailing (VND/CP) 1.474
PE trailing 8,0

Tong quan doanh nghiép

CTCP An Tién Industries tién than la CTCP nhua
va khoang san An Phat — Yén Bai dugc thanh lap
tlr nam 2009 tai tinh Yén Bai. Cong ty chinh thiic
niém yét trén HSX tir ndm 2017 va ti€p tuc md
rong nha may. Hién nay nha may CACO3 cla cong
ty da dat 96.000 tan/nam, nha may hat nhya phu
gia 120.000 tan/nam va co6 thém 3 cong ty thanh
vién hoat dong trong linh vuc van tai, thuong mai

hat nhua.

Co céu co dong

CTCP Nhua An Phat Xanh
C6 dong khac
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1. Tong quan doanh nghiép

Cong ty c6 phan An Tién Industries dugc thanh I3p tir ndm 2009 véi san
pham chinh 1a hat nhua phu gia CACO3. Nha may san xuét dau tién cla cdng
ty c6 cong sudt 4.800 tan/nam dat tai khu cong nghiép phia Nam, X3 Van Tién,
Tinh Yén Bai, sau 2 nam hoat dong, cong suat nha may dugc nang lén 35.000
tan/nam. Vé&i tam nhin trd thanh doanh nghiép san xuat hat nhua phu gia CaCO3
va bot da CaCO3 I6n trong khu vuc, tr thang 9/2016 HII Idp du’ an ndng cong sudt
nha may hat nhua phu gia, dong thdi dau tu thém mot nha may san xuat bot da
siéu min. Hién nay, cong suat thi€t k€ nha may hat nhua phu gia dat 120.000
tan/nam va sé nang lén 150.000 tan/nam vao cuGi nam 2019, trong 2 quy cudi
nam 2019, HII ciing s€ ti€n hanh nang cdp nha may bot da Ién 200.000 tan/nam.
Hién nay, co cdu td chirc hién nay ctia HII gém 3 cdng ty con va cdng ty me. Trong
dd cong ty con hoat dong tai linh vuc van tai, thuong mai hat nhua.

Nang lu'c san xuat caa HII

Trai qua nhiéu lan md rong va nang cap day chuyén san xudt, nang luc san xuat
hat nhya phu gia clia HII dat 120.000 tdn/nam va bot da CACO3 dat 96.000
tan/nam. Ngoai ra cong ty sé hitu 3 cong ty vé van tai, thugng mai hat nhua. Theo
d@ &n tai ciu trlc cla tip doan An Phat, HII s& chuyén nhugng CTCP SX Téng hop
An Thanh va gilr lai hoat dong thuang mai qua thi trudng Singapore.

Cac loai hat nhua phu gia PE, PP, phu gia
trong, mau

Bbt d4 CACO3

150.000

200.000

Ca c4u san phdm hién nay ctia cdng ty gébm 2 san pham chinh la bot d4 CACO3 va
hat nhua phu gia. Trong d6, CACO3 dugc cong ty khai thac si dung lam nguyén
lieu dau vao cho hat nhua phu gia CACO3 va cung cap 1 phan bot da ra ngoai thi
truGng theo nhu cau khach hang.

2. Hoat dong san xuat kinh doanh

Hoat dong kinh doanh cta cong ty dugc chia thanh 2 thanh phan bao géom san
xuat bot d3, hat nhua phu gia va thuong mai hat nhya. Mang san xuat thudc cong
ty me gdm 2 nha may vdi tdng cdng suét 350.000 t4n/ndm vai doanh thu khoang
469 ty dong. Mang thuong mai cla HII do phan I6n do cong ty An Thanh thuc hién
véi doanh thu ndm 2018 khoang 4.285 ty dong.

Két qua kinh doanh cua cong ty trong 3 nam gan day co su tang trudng manh.
Doanh thu tang dot bién tir 188 ty nam 2015 Ién 4.874 ty dong trong nam 2018.
Lgi nhuan rong tdng theo do6 tang tuagng Ung tur 6,5 ty dong 1én 37,6 ty dong.
Riéng trong nam 2018, doanh thu cla cong ty tang 3,7 lan. Két qua kinh doanh
tang manh trong nhifng nam qua phan I8n nhg vao tdng trudng cla hoat dong
san xuat va thuang mai clia cong ty. Trong dd, thuong mai nhat nhua la tang tu
51 ty dong nam 2015 Ién 4.285 ty dong, mang san xuat tang 3,4 lan Ién 469 ty
dong.

CTCP AN TIEN INDUSTRIES (HSX: HII)
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Trong quy 2/2019, HII ghi nhan 1.205 ty dong doanh thu giam 23,7% va 17,3
ty dong Igi nhuan sau thué, tang 10,2% so véi cung ky.

Trong d6, mang san xudt dat 167,5 ty ddng doanh thu thuén chiém 13,9% téng
doanh thu, mang thuong mai dat 1.006,5 ty dong chiém 83,3% tong doanh thu.
So vdi cung ky, mang san xuat tang 154% con mang thugng mai giam 32,3%.
Lgi nhuan gop cua HII trong quy 1 tang nhe 8,3% Ién 65,2 ty dong. Bong gop
vao muc tang trudng Igi nhuan gép nay chu yéu tir ban hang hda 25,3 ty déng
va thanh phdm 34 ty déng. Nhu vay bién Igi nhudn gdp cia mang thucng mai
ti€p tuc giam, con mang san xuat tang lén. Bién Igi nhudn mang thuong mai,
san xudat hién nay cla céng ty dang & mic 2,5% va 20,3%.

Ly ké 6 thang dau nam, doanh thu cta HII dat 2.555 ty dong (+18% yoy) va
LNST dat 34,2, Igi nhuan dem vé cong ty me dat 29.5 ty dong (+13,3% yoy).
Nhu vay so vdi ké hoach 3.000 ty d6ng doanh thu va 70 ty déng LNST, cong ty
da [an lugt hoan thanh 85% k& hoach doanh thu va 48,9% k& hoach LNST. Diém
néi bat trong k&t qua kinh doanh 6 thang dau ndm cla cdng ty d6 la bién Igi
nhuan d3 tang trd lai sau dién bién tiéu cuc cua 2 quy cudi ndm trudc. Bién Igi
nhuan gop 6 thang hién dang dat gan 5% va Igi nhuan rong dat 1,4%.

3. Trién vong ting trudng:

Tiém nang tang trudng cao cda linh vuc nguyén vat liéu cho nganh
nhua: Nganh nhya du kién tiép tuc tang trudng trong ndm 2019, kéo theo nhu
cau nguyén liéu tang cao trong khi ngudn cung nguyén vat liéu tir trong nudc
chi dap 'ng dugc 20%. Theo du bao, nganh nhua sé ti€p tuc tang trudng iy ké
hang nam (CAGR) 6,63% theo Mordor Intelligence Research. Pay la dong luc
cho cac doanh nghiép ndi dia ma& rong hoat dong san xuat kinh doanh.

Ting trudng mang thuong mai: Sau khi chuyén nhugng CTCP SX Téng hgp
An Thanh, HII vin duy tri 1 phan hoat déng thuong mai qua thi trudng
Singapore. VGi viéc chuyén nhugng cdng ty cdng ty An Thanh, doanh thu thuong
mai clia HII sé giam, chung t6i du ki€én doanh thu thuong mai sé dat 1.400 trong
nam nay tugng dudng giam 67% yoy. Phan sut gidam do An Thanh sé dugc bu
dap bdi doanh thu tir An Thanh Singapore va doanh thu tur hoat dong san xuét.
Viéc thodi v6n khéi An Thanh s& gilp céng ty én dinh han v& mat co cdu tai
chinh va cai thién bién Igi nhuan gop chung. Ngoai ra, dong tién ti viéc thoai An
Thanh la ngudn von cho HII dau tu md rong san xudt kinh doanh.

Tang san lurgng nha may bot da: Du an xay dung nha mdy san xuat bot da
CaCo3 siéu min trén dién tich 19.000m2 dudc hoan thanh vao 2017. Nha may
san xudt bot da da gilp cong ty chi dong nguyén li€éu bot da trong san xuat san
phdm hat nhua phu gia CACO3 va san pham bét da cla nha may cling dudc
cung cap ra thi trudng lam nguyén liéu cho cac nganh cong nghiép khac. Véi
viéc dau tu nang cong suat Ién 200.000 tdn/ndm, chiing toi du kién cong ty ti€p
tuc tang san lugng bot da CACO3 ban ra thi truGng trong nam 2019.

Doanh thu, Igi nhuan theo quy
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Tang san lurgng hat nhya phu gia: Nha may san xuat hat nhua phu gia CaCo3
dudc nang cong suat tir 35.000 tan Ién 120.000 tan/nam tUr cuGi nam 2016 va di
vao hoat ddng tir 2017. Cac san pham nhua phu gia cta cdng cty kha da dang
nhu hat nhua phu gia PE, PP, hat phu gia trong, hat don mau. Theo dinh hudng
phét trién cla cdng ty, ban 13nh dao sé tiép tuc dau tu vao viéc nghién clu cai
thién hé thdng quy trinh san xudt nhdm cat giam chi phi. Déng thdi, phat trién
thém cac dong Filler cao cap vdi bién Igi nhuan cao hon dudi sy hd trg vé cong
nghé, ky thuat va con ngudi tir tap doan An Phat Holdings. Ching t6i than trong
du phdéng kha ndng tiéu thu clia nha may s& ting Ién trén 65% tong cdng suét
thié€t ké trong nam 2019.

4. Duv phong va dinh gia:

Dua trén phan tich trién vong ndi trén, trong diéu kién cong ty khdng md rong
thém cbng sudt, ching t6i cho rdng LNST cla HII du kién ti€p tuc tang trudng
15%-20% trong 3-5 nam tdi.

Udc tinh Igi nhudn sau thué€ cla cdng ty trong nédm 2019 dat 68 ty dong (+80,9%
yoy), doanh thu 2.963 ty dong (-18,7% yoy) tuong duang 97% ké hoach Igi nhuan
va 98,8% ké hoach doanh thu dugc phé duyét trong DPHCD 2019. V&i mic Igi
nhudn nam 2019 nhu trén, EPS cla cong ty s€ tdng 57% so vdi hién tai.

Pinh gia cd phiéu

Chung toi so sanh vai 1 s6 cong ty trong khu vuc, cac hé s6 PE va PB trung binh
cla cac cong ty nay nhu sau:

Quadc gia

1 | Qualipoly Chemical Corp Qualipoly/d | Dai Loan | 10.31 | 1.10

China General Plastics China

2 bai Loan 8,85 1,44
Corporation General/d
Grand Pacific Petrochemical Grand

3 bai Loan 6,72 | 0,82
Corporation Petroche/d
Trung binh 8,63 1,12
Chiét khau 15%  15%
Trung binh diéu chinh 7.3 1.0

V@i EPS va BV udc tinh nam 2019 la 2.446 dong va 16.977 dong, ap dung PE va
P/B chiét khau 15% so V@i trung binh la 7,3 va 1,0, gia tri dinh gid cla cong ty
[an lugt 13 17.940 ddng va 16.160 ddng. V4i ty 1é mdi chi s6 1a 50% gid tri dinh
gia trung binh la 17.050 d6ng.

K&t luan: Dua trén cac phuang phap dinh gia khac nhau, ching toi udc tinh gia
tri hgp ly cta HII 1a 17.050 dong/cp, tuong ('ng trién vong tang gid 1a 44,5% so
vdi gia hién tai va khuy&n nghi MUA manh vdi c6 phiéu nay.

HII

EPS 2019
BV 2019
P/E

P/B

Két qua dinh
gia

P/E

P/B

Gia tri hap Iy
cua co phiéu
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Thong tin tai chinh:

Tién va tuong duong

Phai thu ngén han 70 319 780 390
Hang t6n kho 33 127 281 226
Tai san ngan han 244 627 1,501 737
Phai thu dai han khac - - 4 -
Tai san co dinh 117 371 419 472
Tai san dai han 124 452 780 498
Tong tai san 368 1,079 2,281 1,235
Phai tra ngu'di ban 8 214 689 338
Vay NH ngén han 81 328 722 197
Phai tra ngan han khac 6 32 47 39
NG ngén han 95 574 1,458 574
Vay NH dai han 155 198 219 188
Ng dai han 155 198 219 188
Von diéu lé 86 136 279 279
LNST chua phan phdoi 26 56 77 131
Von chd sé hitu 118 306 605 473
T8ng ngudn vén 368 1,079 2,281 1,235
LUU CHUYEN TIEN

LCTT tir HDKD (27) (160) 81 73
LCTT tir HDPT (39) (223) (717) (68)
LCTT tir HBTC 148 372 661 15
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Doanh thu 1,331 4,874 2,963
Gia von 150 1,201 4,662 2,730
Lgi nhuan gdp 44 130 212 233
Chi phi tai chinh 5 11 57 24
Chi phi ban hang 15 33 79 80
Chi phi quan Iy 6 14 43 49
Lgi nhuan thuan tir HDSXKD 21 77 55 85
Lgi nhuan khac @) - 1 0
LNTT 14 77 56 85
LNST Cb CTM
I N N A N

Tang trudng

Doanh thu -88.0% 586.1% 266.2% -39.2%
Lgi nhuan gép -76.8% 195.5% 63.1% 9.7%
LNST -70.0% 358.3% -30.9% 79.3%
Tong tai san -81.2% 193.2% 111.4% -45.9%
V6n chu sé hitu -85.6% 159.3% 97.7% -21.8%

Kha nang sinh IGi

Bién Igi nhuan gop 22.7% 9.8% 4.3% 7.8%
Bién Igi nhuan rong 7.2% 5.8% 1.1% 2.9%
EBIT 8.2% 6.2% 1.9% 3.5%
EBITDA 14.4% 7.7% 2.7% 5.5%
ROE 2.6% 25.9% 8.3% 12.6%
ROA 1.0% 7.6% 2.3% 3.9%
Kha néng thanh toan

TT hién hanh 2.57 1.09 1.03 1.28
TT nhanh 2.22 0.87 0.84 0.89
Cau truc tai chinh

Tong ng/Tong tai san 67.9% 71.5% 73.5% 61.7%
Ng vay/Vén chii sé hiiu 200.0% 171.9% 155.5% 81.4%
NG dai han/Tong tai san 42.1% 18.4% 9.6% 15.2%
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Cao sé khuyén nghi

Vi thdi han d&u tu' dai han (>12 thang). SBSI dua ra khuy&n nghi MUA. NAM GIU hodc BAN dua trén kha ndng
sinh 18i du kién cua céac c6 phiéu so sanh véi ty 1€ sinh 18i yéu cau cta thi trudng la 20% (*). Khuyén nghi MUA
khi c6 phiéu du kién sé téng tuyét ddi tir 20% trd Ién. khuyén nghi BAN khi c6 phiéu du kién giam tir 10% trd
lén va khuyén nghi NAM GIU khi ty 1€ sinh Igi du’ ki€n trong khoang -10% dén 20%.

Tuyén b6 mién trach nhiém

Cac thdng tin va nhan dinh trong bao cao nay dugc cung cap bai SBSI dua vao cac nguén thong tin ma SBSI coi
la dang tin cdy. cd san va mang tinh hgp phap. Tuy nhién. chidng toi khong dam bdo tinh chinh xac hay day du
clia cac thong tin nay.

Nha dau tu sir dung bao cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat chi quan cla
chuyén vién phan tich SBSI. Nha dau tu s dung bao cdo nay tu chiu trach nhiém vé quyét dinh cGa minh.

SBSI c6 thé dua vao cac thdng tin trong bdo cdo nay va cac thdng tin khac dé ra quyét dinh dau tu cia minh
ma khong bi phu thudc vao bat ky rang bubc nao vé mat phap ly déi véi cac thong tin dua ra.

Cac thong tin cé lién quan dén chirng khoan khac hoéc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé
dudc xem tai https://sbsi.vn hoac sé du'gc cung cap khi cé yéu cau chinh thirc
Ban quyén © 2019 Cong ty chiing khoan SBSI

Coéng ty Cé phan Chirng khoan Stanley’ Brothers

Tru sé chinh

Tang 9 Toa nha TNR. sb 54A phd Nguyé&n Chi Thanh. phwéng Lang Thuong. quan Béng Da. thanh phé Ha Noi
DT: (84) 2433776699

Email: iInfo@sbsi.vn
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