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Ngudn: Blommberg, PHFM téng hop

Tang trwéng doanh thu manh mé tir mang kinh doanh cét 16i

So lwge doanh nghiép: AAA |a doanh nghiép c6 quy md lén nhét trong cac
doanh nghiép nhya bao bi tai Viét Nam va&i téng cong suét 120 nghin tAn/nam
va la mét trong nhirng nha san xuét bao bi mang maéng I&n nhat trong khu vic
DPoéng Nam A. Thi trweng chinh clia AAA 1a thi trwéng xuét khau, trong dé quan
trong nhéat 12 hai thj trud'ng Chau Au va Nhat Ban chiém 1an luvot 50% va 32%
san lwgng tiéu thu trong nam 2020.

Cap nhat két qua kinh doanh Q1/2021: Mac du dich Covid-19 tai bung phéat
dich trong Quy 1 tai mét sb dia phuong, AAA van ghi nhan két qua kinh doanh
vuot troi vai doanh thu thuan (DTT) dat 2,284 ty dong (+45%Y0Y) nhd huwéng
loi ttr gia hat nhya tang va dong gép thém tir mang bao bi cong nghiép. Lo
nhuan sau thué (LNST) tang truédng 43%YoY, can méc 90 ty ddng do tang san
lwvgng ban bao bi, cai thién hiéu qua mang thwong mai hat nhya cung san
xuéat hat nhya phu gia va tdng déng gép tir mang Bat dong san. Bién LNG cai
thién tlr mirc 9.8% Q4/2020 Ién 10.5% Q1/2021.

Piém nhan dau tu:

Tang truwéng doanh thu san xuat dwoc thuc ddy béi mang bao bi cong
nghiép: San luvong tiéu thu bao bi cong nghiép dw kién sé tdng gan géap 3 1an
I&n 9.6 nghin tan tlr 3.5 nghin tan trong nam 2020 nh& sw déng gop clia cdng
ty con An Vinh trong cd ndm 2021, véi cong suéat hoat dong dw kién 1a 80%
(tang 20% cdng suét so véi nam 2020). Uéc tinh doanh thu mang bao bi cong
nghiép déng goép trong tdng doanh thu mang san xuét ctia AAA khoang 13%.

Duy tri bién 1a3i gébp mang san xuét bao bi nho gia ting ty trong céc san
pham tw hdy: Gia nguyén liéu hat nhwa co thé ting trong 2021, diéu nay anh
hwéng tiéu cwc tdi bién 1ai gdp mang bao bi. Vi vay, Cong ty da c6 ké hoach
gia tang ty trong sén xuéat san phdm tw hdy — san pham cé bién 1ai gop & muirc
18%, cao hon bién | gop clia sdn pham bao bi méng théng thuweng (12-14%).
Dw kién doanh thu san pham ty hdy sé& chiém ty trong 20% téng san lwong
tiéu thu bao bi nhwra mdéng trong nam 2021, so vé&i mire 10% trong nam 2020.

Mang bat déng sén (BPS) — déng lwc ting trwedng méi trong 2021: AAA
c6 ké hoach cho thué 10 ha con lai ttr KCN cong nghé cao An Phat. Ngoai ra,
cong ty da dwoc cap gidy phép dau tw KCN An Binh Quéc Tuén, da duoc ddi
tén thanh KCN An Phét 1. Dw &n c6 dién tich 1a 180 ha, I&n gap 5 1an KCN An
Phat Complex. AAA dy kién bat diu cho thué dat tai KCN méi nay vao cubi
nam 2021 vé&i gia cho thué dy kién 1a 75-90 USD/m2 Uéc tinh loi nhuan loi
nhuan gop dat 165 ty déng (+275%YoY).

Dinh gia & khuyén nghi: N&m 2021, chung t6i ky vong doanh thu dat 9,185
ty dong (+28%YoY) véi san lwong tiéu thu wéc tinh ting 8%YoY va mang
thwong mai hwdng loi tir gia hat nhwa tang. Ngoai ra, mang BDS la dong lwc
tang trwdng loi nhuan Ién nhét trong nam 2021, voi lgi nhuéan gbép wéc tinh
dat 165 ty ddng, tadng gan gap 4 1an so véi ndm ngodi. Chung téi wéc tinh bién
15 gop ctia Cong ty dat 11.5%, tdng 1 diém phan tram so véi 2020. Loi nhuan
sau thué dy phéng dat 413 ty dong (+46%YoY). Bang phuong phap dinh gia
DCF va P/E, mtrc gia hop ly cho cb phiéu AAA khoang 21,500 dong/cé phiéu
(+32% so v6i gia hién tai). T d6 khuyén nghi MUA cho cb phiéu nay.

Rui ro: (1) Bién dong gia nguyén vat liéu hat nhya; (2) Rui ro vé thué nhap
khau va thué CPPG cua M¥; (3) RuUi ro phap ly tr mang bat dong san

Chi s6 tai chinh 2018A 2019A

Doanh thu thuan (ty VND) 2,144 4,070 8,012 9,258 7,429 9,185
LNST (ty VND) 143 263 212 491 283 413
EPS (VND) 2,611 3,426 1,115 2,690 1,310 1,739
Tang trudng EPS (%) 307% 31% -67% 141% -51% 33%
Gia tri s6 sach (VND) 17,558 24,928 18,434 19,015 20,102 17,474
P/E 6.61 6.67 15.90 5.93 12.81 10.15
P/B 0.91 0.92 1.00 0.89 0.93 1.01
Cb tire tién mat (%) 17% 15% 15% 5% 5% N/A
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Téng quan thi trwéng bao bi nhwa

s - A R > R re
Gia tri xuat khau san pham nhwa Co chu gia tri nganh nhwa 2020-2025F
yusp Nguon: Tong cuc Hai quan, PHFM tong hop Ngudn: VPA, B6 Cong Thuong, PHFM téng hop
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Theo s liéu cta Hiép hoi Nhwa Viét Nam, gia tri xut khau sdn phdm nhua cta Viét Nam ra thé gi¢i dat 3.65 ty USD
(+6.35%Y0Y) trong ndm 2020, dwa téng doanh thu toan nganh nhwa Viét Nam |én dat mac 22.18 ty USD, ting 10.8%
so vé&i ndm 2019. Trong co' cAu nganh nhua, nhwa bao bi chiém ty trong Ién nhat khoang 34%, tiép dén la nhwa xay
dwng véi 25%, 23% la nhwa k¥ thuat, cudi cuing 1a nhua gia dung véi 18%. Chinh phi da dwa ra quy hoach nganh nhya
nham chuyén dich co' cAu nhédm sdn pham nhywa theo huéng gidm ty trong cac nhém san phadm nhwa bao bi va nhya
gia dung, tdng dan ty trong nhém nhwa vat liéu xay dwng va nhua ky thuat. Dén ndm 2025, ty trong cac nhém san pham
twong rng 1a 31%; 27%; 25% va 17%. C&c thj trwéng xuat khau chinh cda bao bi nhya la Nhat Ban, My va EU. Nganh
bao bi nhwa c6 téc dd ting trwdng nhanh nhat véi hé sb CAGR nganh ~25%/nam. Theo dy bao clia S&P Global Platts,
nhu cau nguyén liéu nhya cla Viét Nam duwoc du bao sé tang trudng véi tdc dd trung binh 6.6%/ndm trong giai doan
2021-2022, dat mtrc 8.1 triéu tn vao nam 2022.

Cung - péu nguyén liéu nhra tai Viét Nam Gia nguyén liéu hat nhya va bién 1ai gép
Nguén: S&P Global Platts, PHFM téng hop Nguon: Bloomberg, Fiinpro, PHFM tong hop qp 4
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Nganh bao bi nhya phai déi mé&t véi nhiéu thach thirc (1) Chi phi nguyén liéu (hat nhwa va chat phu gia) san xuét chiém
~ 80% chi phi s&n xuét va phai phu thudc nhiéu vao nhap khdu. Cu thé, hat nhya PE phai nhap khdu hoan toan trong
khi nhwa PP da san xuét trong nwéc nhwng chi méi dap tng dwoc tir 15-25% nhu cau nguyén vat liéu trong nuéc. Nhap
khau chét déo nguyén liéu PE va PP chiém t&i 55% tdng lwong nhap khau nguyén liéu ctia nganh nhya Viét Nam; (2)
Hoat dong kinh doanh bi anh hwéng do Covid -19 do phan I&n nguyén liéu hat nhwa dau dwoc nhap khau nén sy gian
doan trong chudi cung &ng toan cau anh hwéng truc tiép dén ngudn cung cap nguyén vat liéu; (3) Tai hat nhwa PE bi 4p
thué chéng pha gia khi xuét vao thi truerng My tr mire 52.30 — 76.11%.

Nguon théng tin dwgc cung cép béi Cong ty C6 phan Quan Iy Quy Phi Hung. ] ) Trana 2
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



@

Plsygu H}gllé B&o c4o lan dau | AAA
Quy mé nganh thwc pham va dd uéng Téc dd ting trwédng tiéu thu bao bi nhwa
) khéng con 2020-2026

ty dong Nguén: Euromonitor, PHFM téng hop Nguén: Mordorintelligence, PHFM tong hop
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Tuy nhién, nganh nhya dw béo van tang trudng tich cwe nhd nhirvng dong lwc tang trwdng sau (1) Loi thé t thi trwdng
tiéu thu Chau Au va Nhat: Cac Hiép dinh thwong mai tw do (FTA) da mang dén nhiéu co héi cho doanh nghiép xuét khau
san pham t&r nhya khi cac ddi tac dang chuyén dan don hang tlr Trung Qudc sang Viét Nam dé tan dung chi phi sén
xuét ré va thué xuéat khau dwoc hwéng nhiéu wu dai. Déng thoi, cudce chién tranh thwong mai My - Trung leo thang khién
cho nhiéu doanh nghiép san xuét cac san pham tir nhwa cta Trung Quédc ngay cang tim dén cac nuwéc trong khu viee
DPoéng Nam A, trong dé c6 Viét Nam. Ngoai ra, nhu cau nhap khau s&n phdm nhuya tai thi trwdrng cac nwée chau Au (EU),
Nhat Ban van & mirc cao, va khach hang tai cac qudc gia nay ngay cang wa thich sdn pham nhya Viét Nam; (2) Nganh
nhwa nhan dwoc sw hd tro tv Chinh Pha. Cu thé, Chinh Pha ddng v kién nghi khéng tang thué nhap khau nguyén liéu
nhwa PP tlr 3% Ién 5% va gitr nguyén mirc thué 0% thué nhap khau véi dong nhwa PE; (3) Nhu cau bao bi nhya tang
cao nhd tang trwdng cta thuwe phdm, dé udng khéng cén, duwoc phdm. Theo d6, dw bao murc tang trwdng bao bi nhya
& mang thwc phadm trong ndm 2021 sé& khoang 15.2% va bao bi nhwa cho mang dé udng khéng con la 13.1%. Day sé |a
déng lwc tang tredng chinh cho mang nhwa bao bi trong nam 2021.

Dw doan gia nguyén vat lidu nhwa 2021 gg"z dodn br'f" l‘?‘-’”hg; SrSbaol Jieu ”h‘g"i‘ t"ong
Nguén: Bloomberg, ICIS, PHFM w6c tinh 1 Hat nhyra la che pham dau mo nén co do tuvong

vsbitan quan cao véi gia dau, dac biét Ia hat nhya PE va PP.
1,800 Trong Q1/2021, gi4 hat nhya nguyén sinh tang manh
ijgg trong Q1/2021 duti anh hudng cla tang gia dau. Gia
1’200 hat nhuwa ,thém chi tdng manh hon gia dau do anh
1’000 hwéng thiéu cung cuc b sau thoi gian gidm san lwong
'800 dp anh hwéng tiéu cue cla Covid-19. Chudng tbi cho
600 rang gia hat nhya §é tiep Euc duy tri & mlrc cao trong
400 quy 2 do (1) gia dau sé tiép tuc tang va (2) cuwéc p’hl’
200 van tai ting do cac chuyén van tai giam va thiéu

container. Diéu nay sé anh huéng tiéu cwc dén bién
2014 2015 2016 2017 2018 2019 2020 2021F loi nhuan gop cua cac doanh nghiép trong nganh do
chi phi hat nhwa théng thwdng chiém khoang 90% chi
phi nguyén liéu va chiém trén 75% tbng chi phi san
xuét - kinh doanh cla cac doanh nghiép nganh nhua.
Tuy nhién, chang tdi cho rang gia hat nhwa cé thé gidm dan vé cudi ndm 2021 khi gia tdng ngudn cung hat nhwa PE
manh mé do céng suét dy kién ting 6.5% so v&i nam 2020 va ngudn cung hat nhya PP cling sé tang trwdng dang ké,
d&c biét 1a & Chau A — noi s& c6 thém 7.7 triéu tAn/nam, twong (rng 10% san lwong PP toan cu nadm 2020 (theo ICIS).
Sw anh huéng ctia ngudn cung 1én gia ca dy kién sé bt dau xuat hién vao cudi nira ndm 2021. U'dc tinh gia binh quan
hat nhwa PE va PP 1an lwot 1,043 USD/ tAn (+18%YoY) va 1,350 USD/tan (+34%Yo0Y).

= HDPE o] DPE

Nguédn théng tin dwoc cung cap béi Céng ty C6 phan Quan ly Quy Phu Hung. Trang 3
Théng tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh ddu tw cda minh. g
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Céac mang kinh doanh caa AAA

SAN XUAT THUONG MAI HAT
NHUA

hoc phan hdy hoan toan, bao bi, (phan phdi hat nhwa nguyén sinh

BAT DONG SAN

(2 (B 7t Ve g [ el (cho thué nha xuéng, cho thué
dAt tai KCN An Phat)

nguyén vatliéu va hoa chét nhl_J’a) cho cac nha may & Viét Nam )

Mang kinh doanh cét 16i déng gép chinh cho sw ting trwéng ctia AAA:

> Mang sdn xudt: AAA |a doanh nghiép san xuét va xuat khau bao bi hang dau tai Viét Nam va khu vuwc Bong
Nam A, véi tbng san lwong tiéu thu ndm 2020 gan 103 nghin tan (+7.4%YoY). Hién Cong ty s& hiru 7 nha méay
san xuét bao bi méng va 1 nha may san xuét bao bi céng nghiép (thudc cong ty con CTCP Nhwa va Bao bi An
Vinh) véitdng san lwong san xuat khodng 120 nghin tAn/nam, trong dé bao bi mang mang chiém phan I&n san
lwong (97% vao nadm 2020). Ngoai ra, AAA ndi tiéng véi sdn pham va nguyén liéu sinh hoc phan hay véi thuong
hiéu ANECO, dwoc thj trudng trong nwéc va nwdc ngoai wu chudng, dac biét 1a thi truorng Chau Au. Déi voi
mang san xuét phu gia, 3 san pham chinh ctia Cong ty gdm hat phu gia ANCAL (PE va PP), hat don tréng trong
BaSO4 va hat don mau, tat ca cac san pham déu dwoc tiéu thu ndi dia. Doanh thu sén xuét ctia AAA chiém ty
trong trén 50% téng doanh thu, v&i bién & gop tir 14-15%.

> Mang thwong mai hat nhuwa: Hat nhwa nguyén sinh dwgc AAA nhap khau va bao tiéu 20% san lwong tr nha
may loc dau Binh Son. Céng ty sé st dung mét phan hat nhwa nguyén sinh d& phuc vu cho qué trinh san xuét
clia coéng ty. Phan con lai s& phan phdi lai cho cac doanh nghiép trong nwédc. Véi tiém ndng hon 2,000 doanh
nghiép san xuét trong nganh bao bi nhya nén co hoi phat trién ctia mang thwong mai néi dia clia AAA l1a kha
I&n. Doanh thu thwong mai hat nhya nguyén sinh ctia AAA chiém ty trong ttr 45-50% tdng doanh thu, véi bién
1&ai gop twr 3-5%.

Mang kinh doanh phu hé trer da tang trwéng trong dai han:

> Mac du chiém ty trong nhé trong co ciu doanh thu, mang b4t déng san dwoc danh gia hd tro da tang trwéng
trong dai han ctia AAA. Tlr ndm 2018, Cong ty da mé rong linh vre kinh doanh mang bat déng san céng nghiép
véi dw an Khu cdng nghiép ky thuat cao An Phat (An Phat Complex) c6 dién tich 46 ha tai Thanh phé Hai Duong.
Hé sinh thai ctia khu céng nghiép An Phat Complex dap (ng cac tiéu chuan va yéu cau ctia khach hang, dén dau
lan séng dich chuy&n, mé roéng san xuét clia nha dau tw nwéc ngoai. Hién nay, ty 1& 14p day khu cong nghiép dat
trén 70% véi don gia ban dat 1a 80 USD/m?, don gia cho thué nha xwéng la 4 USD/m%/thang.

Nguon théng tin dwgc cung cép béi Cong ty C6 phan Quan Iy Quy Phi Hung. ] ) Trana 4
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



@

Phu Hun

o N N
SECURITIES O Bé&o céao lan dau |AAA

Cap nhat két qua kinh doanh Q1/2021

(1) Doanh thu tdng vwot tréi nho hwéng loi gia hat nhuwa tang va déng gop tir san pham méi

Két qua kinh doanh AAA

Ngudn: AAA, PHFM téng hop Co cau doanh thu theo linh vyec

ty déng tan Ngudn: AAA, PHFM téng hop
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Trong Q1/2021, AAA ghi nhan doanh thu thuan dat 2,284 ty déng (+45%Yo0Y). M(rc tang trwdng chi yéu dén tlr hoat
dong kinh doanh cét 16i dwoc hudng loi tir gia hat nhwa tang va déng gép thém tr mang bao bi céng nghiép dwoc hop
nhét trong Q3/2020. Gi4 hat nhwa nguyén sinh tdng manh trong Q1/2021 dwéi &nh hwéng cla tdng gia dau. Nhiéu
chuyén gia nhan dinh gia hat nhwa tham chi tdng manh hon gia dau do &nh hwéng thiéu cung cuc bd sau thei gian giam
san lwong dwéi &nh hudng cha Covid-19. Cu thé, gia hat nhwa trung binh trong Q1/2021 tang ~30% so v&i cung ky dat
~ 1,000 — 1,200 USD/ tan.

Mdng sdn xuat va thwong mai hat nhwa déng gép chinh vao sw ting trwéng doanh thu cda AAA

NGUYEN VAT LIEU SAN XUAT THANH PHAM PHAN PHOI
Nguyén vat liéu 8 nha may san xuét Thanh pham chinh NOi dia va xuéat khau

“ Nguyén liéu chinh: Cac

loai hat nhwa nguyén, » Buwéc 1: Nguyén vat liéu sé = Bao bi mdng: Tui cho thi
hat nhya tw hiy duoc dua vao may trén va truong Nhat Ban, tui v Phan phéi nguyén vat liél
nung chay tao thanh hon siéu thi, tai dung rac, tui hat nhya cho céac doant
% Cé&c loai phu gia: Hat hap. ¢6 mui thom, tai in nhiéu nghiép nhua trong nudc
nhya Calbest va hat » Budc 2: Hén hop sé duoc mau, hat nhwa, mang
mau Masterbaches dwa qua may thdi va duoc nhya. v Phan phéi thanh pham dér
théi thanh mang méng. céc chudi siéu thi, ban Ié.
% Hat nhua (PE) hién tai = Bao bi ¢éng nghiép: bao
dang phu thuéc 100% » Buoc 3: Mang mong sau jumbo, bao sling, bao v Xuét khdu thanh pham san
vao nguén cung tir khi dugc lam ngudi dong PP dét co thé chira tai cac thi trudng nwéc ngoai

thoi sé dwoc dua dén may

nuéc ngoai do \fiét Nam cit, dap thanh tui va day trong Io'n, duwoc sk dung dac biét la Chau Au, Nha
chua san xuat duoc tl:li.’ ) réng réi trong cac nganh Ban va Chau M.

nguyén liéu nhwa PE. phan bon, ndng san,

Trong khi cac nha may » Buoc 4: Dong géi thanh duwoc phdm, hoa chét.

san xuét nguyén liéu PP pham.

dam bao nguén cung » Céac san phdm ty phan

trén 50% san lvong ndi hiy hoan toan nhw dao,

dia. dia, mudng

Thanh phadm bao bi nhya va thwong mai hat nhwa déng gép hon 90% vao doanh thu ctia AAA trong Q1/2021. Trong do:

> Mang san xuat: Doanh thu mang xuét dat 1,051 ty dong (+16%YoY). Tdng san lweng tiéu thu bao bi nhya dat 24.5
nghin tan, tdng +10% so vé&i cling ky, trong dé san lwong bao bi nhwa méng théng thuwéng tang 4% so véi cing ky
dat 23.13 nghin tan. Ngoai ra, bao bi nhwa jumbo - bao bi dung cho khach hang céng nghiép déng gép 58% téng

Nguon théng tin dwgc cung cép béi Cong ty C6 phan Quan Iy Quy Phi Hung. ] ) Trana 5
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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murc tdng trwdng san lwong ctia AAA trong Q1 do trong Q3/2020 AAA da nhan chuyén nhwong cb phan ctia CTCP
Nhya Bao Bi An Vinh tir tdp doan me la APH va s& hiru thém mang bao bi cong nghiép.

> Mang thwong mai hat nhwa: Doanh thu thuwong mai (chiém ty trong 48% doanh thu) dat 1,096 ty déng (+76%YoY),
hwéng loi gia hat nhya tdng manh trong quy 1.

% Mang bat déng san — déng lwe tang truéng trong dai han:
> Doanh thu mang bat déng san trong Q1/2021 téang gap 3.5 lan so véi cung ky, chd yéu dén tir hoat déng cho thué
nha xwéng va thué dat. Trong 2021, Ban |anh dao du kién sé cho thué 10 ha dat con lai tai KCN An Phat Complex
trong ndm 2021 dé dat ty |1& 14p day 100%.

(2) Bién lai gép giam do hop nhat san phdm méi va san phdm c6 bién 1ai gép thép chiém ty trong doanh thu cao

hon
Lai gop va bién lai gop theo quy Gia nguyén liéu va bién ldi gop bao bi
ty déng Nguodn: AAA, PHFM tong hop nhwa
400 16.0% Nguén: Bloomberg, AAA, PHFM tong hop o, n
350 14.0% 20.0% 1,400

300 12.0%
250 10.0% 0 1,200
15.0% 1,000
200 8.0% :
150 6.0% 10.0% 800
100 4.0% 600
50 2.0% 5.0% 400
0 0.0% 200
XX PP PP .

N 0.0%
\Q,Q Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021
| 5j g0p ==Bién lai gop

e=g==Bién |3i gdp mang bao bi nhya

==0==(3ia nguyén liéu hat nhya

Bién lgi nhuan gbép ctia AAA & mlrc cao so v&i cac doanh
nghiép bao bi nhwa niém yét khac, duy tri & mic 11%-14%
chi xép sau Bao bi Nhya Tan Tién

Bién lgii nhuan goép cua cac cong ty
nganh nhwa bao bi
Ngubn: Fiinpro, PHFM tong hop
18%
16%
14%
12%

10% Q1/2021 tr mirc 14.5% trong Q1/2020. Sy syt gidm nay bat
8% ngudn tir (1) Ty trong doanh thu tui thwe phdm trong téng
6% doanh thu bao bi tng 1&n, day 1a san pham vén co bién i
‘212;: | gop thap hon so véi bao bi nhya trong siéu thi va (2) Ty suét
. loi nhuan gdp clia bao bi cong nghiép & murc thap 8-10% vi

2014 2015 2016 2017 2018 2019 2020 dong san phdm nay chi méi hoat déng véi cong suét 60-
70%. Ban lanh dao AAA cho biét bién |&i gop tir bao bi cong
nghiép c6 thé dat 15-16%, twong dwong véi san phdm bao
bi nhwa méng théng thworng khi dong s&n phdm nay dat cong suét tdi da. Dy kién nha may An Vinh (san xuét bao bi
cong nghiép) sé hoat dong & cong suat 80%-85% trong nam 2021 va cai thién dang ké bién |14 gop ctia AAA.

Bién loi nhuan gop dat 10.4%, gidm 1.1 diém phan tr&m so
véi cling ky do bién 1ai gdp mang bao bi nhwa giam. Cu thé,
Bién 1ai gdp mang bao bi nhwa gidm xuéng 13.1% trong

EAAA BTTP mVBC =RDP mTPC

Trong khi d6, loi nhuan gop tlr mang hoat déong thwong mai tdng gan gap déi so véi Q1/2020 dat 62 ty déng, chiém ty
trong 26% trong téng lgi nhuan gop. Bién 13i gdp mang thwong mai hat nhwa tang 1én mirc 5.7% so véi mic 5.1% cua
cting ky ndm ngoai nhd cong ty da ban lwong tdn kho hat nhwa gia vén thap.

Nguon théng tin dwgc cung cép béi Cong ty C6 phan Quan Iy Quy Phi Hung. ] ) Trana 6
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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(3) LW nhuan rong tang manh nho duy tri hiéu qua chi phi hoat dong va chi phi lai vay giam manh

Lairong ya bién lai r(‘)nzg theo quy Chi phi hoat déng theo quy
ty ddng Nguén: AAA, PHFM tong hop o Ngudn: AAA, PHFM téng hop
on
250 % 160 7%
8% 140
6%
200 % 120 5%
6% 100 .
150 o oS 4%
100 4% 60 3%
3% 40 2%
50 2% 20 I I I 1%
1% : 0%
0 0% SN o
S S S
S & S P
\‘L sV \‘1' \‘1' N G VN U
S F P F I FTS
mmmmm Chi phi hoat dong | i vay

= | 0 nhudn rong === Bién |&i rong

e Chi phi hoat dong/ DTT

> Ty lé chi phi hoat déng/ Doanh thu thuan dat 6%, twong dwong Q1/2020, diéu nay cho thdy Céng ty kiém soét chi
phi hiéu qua. Ngoai ra, chi phi |4 vay gidm manh 26%YoY. Do dé, 1ai rong ciia AAA ting 44%YoY lén 89 ty dong
trong Q1/2021. Bién lai rong & mirc 4%.

(4) Co c4u nguédn vén

Ty 1& don bay D/E xap xi 1.2 cudi Q1/2021; nhwng chi &
mrc trung binh so v&i cac doanh nghiép cung nganh. Ty
I& No vay/ Téng tai san cta An Phét trong Q1/2021 la
55%. Trong d6, no' ngan han chiém 81%, no dai han

Co cau nguén von Q1/2021
Ngubn: Fiinpro, PHFM tong hop

120% 4
.5

100% e chiém 19%. No ngén han cia AAA phuc vu cho nhu cau
80% vén lwu ddng (nhap hat nhwa tlr cac nha cung cap nuéc

25 ngoai) con no dai han dé tai tro day chuyén, may méc
60% cho cac nha may. Chung t6i danh gia tinh hinh tai chinh
40% 15 cha AAA & muc trung binh véi chi sé thanh toan hién
20% o5 hanh chi & mic 1.0 va S:hi sb chi tra & vay (EBIT/L&

' vay) &@ mtrc khodng 3.8 lan.
0% 0
AAA TTP VBC RDP TPC

m\/CSH/ Téng tai san ®Téng no/ Tdng tai san @ No vay/ VCSH

N w w

[uny

Nguédn théng tin dwoc cung cap béi Céng ty C6 phan Quan ly Quy Phu Hung. Trang 7
Théng tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh ddu tw cda minh. g
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bong Iwc tang trwweng dai han
Mdng san phdm phan hdy - ndng cao ndng luc san xuét

Nam 2018, AAA da cho ra dong sadn pham bao bi tw
hay sinh hoc dau tién véi thwong hiéu ANECO tai Viét
Nam. Viéc san xuét bao bi tw hdy hién dang s dung
cac day chuyén san xuét bao bi c6 sén ctia AAA tai

San lweng nhwa sinh hoc toan cau
2018-2024F .
Ngudn: European Bioplastics, PHFM téng hop

2024 | nha may sb 3. Trong ndm 2019, Céng ty tiép tuc dau
20002 3 tw thém nha may sb 8 - chuyén san xuét hat nhuwa va
202 2 — bao bi vi sinh phan hdy hoan toan, véi cong suét
202 1F | X o 2 A o N
2020 T — 9,600 tan/nam‘ de nang cao nang Iwc canh tranh va
2010 2 dap tng nhu cau v§ bao bi ty hly lién tE_Jc tang nhanh
2010 | —————— = trén pham vitoan cau. Hién nha may so 8 dang trong

500 1,000 1500 2000 2500 30008 duatrinh I&p dat, chay thir chua dwa vao san xuét.

®Tuw hdy sinh hoc  WKhéng ty hiy Theo wéc tinh clia Cong ty, viéc tw san xuat nguyén

liéu s& giup AAA tiét kiem dwoc 30-40% chi phi

nguyén liéu so v&i viéc nhap khau nhuw hién tai, didu nay giup AAA dwa ra dwoc gia ban canh tranh, d@m bao dau ra cho
san pham, ddng thoi lam tang bién loi nhuan cta Coéng ty.

Muc tiéu cta AAA |a dén nam 2023 doanh thu ttr bao bi sinh hoc phén hdy hoan toan sé dong gop 50% trong co cau
doanh thu bao bi. Trong dinh hwéng chién lvgc phat trién 3-5 nam toi, AAA sé tré' thanh doanh nghiép tién phong trong
san xuat bao bi than thién v&i méi trvo'ng hang dau tai khu viee Bong Nam A.

Mdng bt déng san Khu cdng nghiép — dw dia tdng trwréng con |én

Gi thué trong Q1/2021 ’,flet qua kinh gglgm,,ngznh
@ Nguén: JLL, PHFM téng hop guon: Finpro, ong hop
o
%_ 120 9% 30,000 30%
< 8.10% 8.20%g0, 25,000 0%
5 100 ) 20,000
= 7% wGia thué dat trung binh 10%
a 15,000
@ 80 5.80% 6% 0%
> 50, ™ Gid thué xwéng trung 10,000
60 binh 5000 -10%
4% . R ’ l l
A Tang trwéng gia thué } [ ] 20%
0, rs
40 3.10%3%  dat (Yov) 1Q20 2Q20  3Q20  4Q20  1Q21
2% ®Tang truéng gia thué
20 xuéng (YoY) = Doanh thu
1%
s | i nhuédn
0 0%
Mién Bac Mién Nam e T &ng trwdng doanh thu (YoY)

Nhém KCN phaét trién nhé nhu cau cao tir dong vén FDI va viéc mé rdng co s& san xuét tlr cac nha dau tw & Viét Nam.
Theo béao céo clia JLL, gia thué trung binh trong Q1/2021 dat 107 USD/m%ky han thué & mién B&c tang trwéng lan luot
8.1% YoY va 8.2% YoY. Gia cho thué nha xudng xay s&n (RBF) ciing tang 5.8% YoY & mién Bac va 3.1% YoY & mién
Nam. Viéc tang gia manh cua gia thué nha xwéng mién Bac nhd nhu ciu cao ctia nhém khach hang céng nghé cao.
Doanh thu ctia cac cdng ty trong nhém nganh KCN tang trwdng 27% YoY va loi nhuan truéc thué tang 106% YoY.

Theo CBRE, tbng dién tich d4t cia cac khu cong nghiép tai 5 tinh, thanh phd céng nghiép chinh mién Bac, gébm Ha Noi,
Béac Ninh, Hung Yén, Hai Dwong va Hai Phong dat 13,800 ha. Trong do, dat céng nghiép cho thué 1a 9,600 ha, ty |& 1ap
day trung binh |a 78%. Riéng cac khu céng nghiép tai Ha Noi, Hai Duwong va Béc Ninh dat ty |& 14p day trung binh khoang
90%. Céac khu cong nghiép & Hai dwong dwoc danh gia cé trién vong va hap dan trong khu viec phia Bac nhe (1) Hai
Dwong c6 k& hoach mé rong quy dat cong nghiép I&n nhét; (2) Nam trén Hanh lang kinh té Lao Cai - Ha Noi - Hai Phong
- Quang Ninh. Béng thoi, Hai Dwong két hop véi Hai Phong va Quang Ninh thanh tam giac trong diém kinh t& khu vuc
phia Bong ctia Vung kinh té trong diém Béc bo ; (3) Chinh sach thu hit va hd trg nha dau tw tét.

Nguon théng tin dwgc cung cép béi Cong ty C6 phan Quan Iy Quy Phi Hung. ] ) Trana 8
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Dw phong KQKD nam 2021

Nhan dinh
Doanh thu 7,429 9,185 24%
v T&ng cobng suat nha may san xuét bao bi cong
nghiép tir 60% Ién 80%. San lwong tiéu thu
bao bi cong nghiép dv kién sé tang gan gap 3
- San xuat 3,915 4,317 10.3% lan [én 9.6 nghin tan tl 3.5 nghin tan trong n&m

2020.

v' San lvgng bao bi mang méng wéc tinh téang
3% nhd nhu cau tiéu ding bao bi trén thé giéi
phuc hoi.

- Thwong mai

hat nhura 3,345 4,409 32% v" Huwdéng loi tir gia hat nhyra tang

v" Cho thué 10 ha con lai tir KCN cdng nghé cao
An Phat.
v Coéng ty da dwoc cap gidy phép dau tw KCN An
- B4t dong san 72 276  283% Binh Quéc Tuén, da dwoc ddi tén thanh KCN
An Phat 1. Dy kién bat dau cho thué dat tai KCN
mai nay vao cudi ndm 2021 véi gia cho thué dy
kién 1a 75-90 USD/m?.

- Khéac 106 184 74%

_ o v D&y manh céc san phém c6 ty suét loi nhuan
Loi nhuan gép 77 1,055 36% gop cao nhu sén pham bao bi tw hly sinh hoc
v' Dong gop tir mang bat déng san KCN

Chi phi ban hang (256) (367) 43%
Chi Rhl quan ly doanh (167) (456) 10%
nghiép

EBIT 354 503 42%
Loi nhuan sau thué 283 413 46%

Ngudn thong tin duroc cung cép béi Cong ty C6 phan Quan Iy Quy Phu Hung. ] ) Trang 9
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Chi tiét dinh gia va khuyén nghi:

Nam 2021, chang téi ky vong doanh thu dat 9,185 ty dong (+28%YoY) v&i san lwong tiéu thu wéce tinh dat hon 112 nghin
tan. Trong dé, san lwong bao bi méng du kién tang trudng én dinh 3%/nam nhd nhu cau bao bi trén thé giéi phuc hoi.
Séan lwgng bao bi cong nghiép tang hon gép déi, dat 9,600 tan trong ndm 2021 nhé gia tdng cong suét tir mic 60%
trong 2020 1én 80% trong nam 2021. Mang thwong mai hwdng lgi cling tang tredng manh do hwéng lgi tir gid hat nhya
tang. Ngoai ra, mang BDS la dong lyc tang trwdng loi nhuan I&n nhat trong ndm 2021, véi loi nhuan gop wéc tinh dat
165 ty déng, tang gan gap 4 lan so véi ndm ngodi. Chung téi wéc tinh bién 1ai gép cha Cong ty dat 11.5%, tang 1 diém
phan trdm so v&i 2020. Loi nhuan sau thué dy phong dat 413 ty déng (+46%YoY).

Bang phuwong phap dinh gia DCF va P/E, mtrc gid hop ly danh cho cb phiéu AAA khoang 21,500 déng/cé phiéu (+32%
S0 v&i gia hién tai). T d6 dwa ra khuyén nghi MUA cho cé phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 9M2021F 2022F 2023F 2024F 2025F
Loi nhuan sau thué 399 504 561 668 771
Lai vay sau thué 107 178 198 235 261
CAPEX (272) (416) (581) (567) (616)
Khau hao 176 220 265 308 360
wC (544) (248) (136) (270) (264)
FCFF (133) 238 307 374 511
DCF (WACC 8.5%) (126) 207 246 276 348
Gia tri cubi cung (2.5% g) 5,388

No rbng’ o (2,997)

Gia tri von co phan 3,341

SLCP 221,759,974

Gia hop Iy (VND/cp) 15,068

Phwong phap P/E

EPS 2021 1,729 _ .
DCF P/E Gidhop ly

P/E nganh 16.07 Gia hop Iy 15068 27,942
idhop ly (VNP/CP) oo
Ty trong 50% 50% VNDICP

Rui ro:

(1) Bién dong gia nguyén vat liéu hat nhya;

(2) Rui ro vé thué nhap khau va thué CPPG cla MY;
(3) Rui ro phap Iy tr mang bat dong san

Nguon théng tin dwgc cung cép béi Cong ty C6 phan Quan Iy Quy Phi Hung. ] ) Trana 10
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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So lwgc cong ty

Cong ty C6 phan Nhwa An Phat Xanh (AAA) c6 tién than la Céng
ty TNHH Anh Hai Duy dwoc thanh 1ap vao nam 2002. Coéng ty hoat
doéng chinh trong linh ve san xuét cac loai bao bi nhya. Céng ty
la doanh nghiép c6 quy mé I&n nhét trong nganh véi 07 nha may
san xuat bao bi c6 tdng coéng suat 108 nghin tAn/ndm va 01 nha
may san xuat phu gia CaCO3 An Phét - Yén Béi c6 cong suét 222
nghin tAn/nadm. AAA dwoc niém yét tai HNX vao nam 2010 va giao
dich trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh
(HOSE) ttr cudi ndm 2016.

Céc s&n pham cltia AAA dwoc sén xuat tuan tha theo hé théng quan
ly chat lwong 1SO 9001:2015 va chivng chi ISO 14001:2015. Hién
nay, 98% san pham cuia dwoc xuét khau ra thj triérng nwéc ngoai
v&i céc thi tredrng chi yéu 1a Chau Au, Nhat Ban, Uc. Bén canh dd,
Coéng ty con tham gia dau tw, phat trién va kinh doanh dich vu ha
tang khu cong nghiép tai Khu céng nghiép ky thuat cao An Phét (An
Phat Complex).

AN [PIHAT

PLASTIC

Chién Iwot Kinh doanh dai han: AAA nd lyc git virng vi thé 1a nha san xuét bao bi nhya I&n nhat Viét Nam va doanh
nghiép san xuét bao bi Ién nhat Bong Nam A. Céng ty ddy manh xuét khau cac quéc gia “khé tinh” nhw EU, My, Nhat
Ban, Thai Lan va Singapore, déng thei chd trong nghién cvu phat trién mat hang san pham tw hay, than thién méi trudng.

Qué trinh tang von (ty VND)

2,500

2,000
1,500
1,000

500

2016A 2017A  2018A  2019F 2020A  2021F

Ngudn: AAA, PHFM téng hop

Nguon théng tin dwgc cung cép béi Cong ty C6 phan Quan Iy Quy Phi Hung.

Théng tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh ddu tw cda minh. Trang 11



Phu Ihmg‘

SECURITIES C Béo céao Ién d.‘?lu |AAA

B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2020A 2021E
Doanh thu thuan 4,070 8,012 9,258 7,429 9,185
Gia von hang ban (3,519) (7,339) (8,216) (6,652) (8,130)
Loi nhuan gop 550 673 1,042 777 1,055
Chi phi ban hang (106) (157) (215) (256) (367)
Chi phi QLDN (79) (124) (149) (167) (184)
Loi nhuan t HDKD 365 393 678 354 503
Lgi nhuan tai chinh (39) (147) (88) (60) (46)
Chi phi lai vay (81) (126) (225) (201) (159)
Loi nhuén trueéc thue 328 254 597 319 465
Loi nhuan sau thué 263 212 491 283 413
LNST cuia cb déng Cong ty ty me 293 180 460 262 386
Can déi ké toan 2017A 2018A 2019A 2020A 2021E
Tai San Ngan Han 2,143 3,989 4,971 4,496 4,817
Tien va twong duwong tién 510 645 202 964 919
Dau tw tai chinh ngén han 50 721 1,252 759 919
Phai thu ngan han 961 1,613 2,079 1,669 1,824
Hang ton kho 537 863 1,222 947 956
Tai san ngan han khac 85 147 127 158 199
Tai San Dai Han 2,433 3,540 3,016 4,073 3,681
Phai thu dai han _ 21 96 174 84
Tai san c6 dinh 2,299 2,199 2,081 2,325 2,450
Béat dong san dau tw _ i 293 448 425
Chi phi xay dung d& dang 98 1,208 294 361 289
Dau tw tai chinh dai han _ 48 124 488 276
Tai san dai han khac 36 63 198 277 158
Téng cong tai san 4,576 7,529 7,987 8,569 8,497
Ne phai tra 2,951 4,549 4,732 4,545 4,623
No' ngén han 1,991 3,206 3,237 3,773 4,005
No dai han 960 1,343 1,496 773 617
Von chii s& hivu 1,625 2,980 3,255 4,024 3,875
Vén gop 836 1,712 1,712 2,218 2,218

Li ich c6 dong thiéu sé

Tong ngudn vén 4,576 7,529 7.087 8.569 8.497

Ngudn thong tin duroc cung cép béi Cong ty C6 phan Quan Iy Quy Phu Hung. ] ) Trang 12
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té

Lwu chuyén tién thuan tlr HD Kinh doanh (81) 39 489 613 675
Lwu chuyén tién thuan tlr HD Dau tw (699) (2,628) (860) 35 (303)
Lwu chuyén tién thuan tlr HD Tai chinh 882 2,726 17 26 (417)
Lwu chuyén tién thuan trong ky 103 136 (353) 673 (46)
Tién & twong dwong tién dau ky 407 510 645 292 965
Tién & twong dwong tién cudi ky 510 646 292 965 919

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 89.8% 96.9% 15.6% -19.8% 23.6%
Loi nhuan sau thué 84.3% -19.4% 131.5% -42.3% 46.0%
Téng tai san 48.7% 64.5% 6.1% 7.3% -0.8%
Tdng vén chi sé hivu 70.2% 83.4% 9.2% 23.6% -3.7%
Kha nang sinh l&i

Ty suét 1ai gop 13.5% 8.4% 11.3% 10.5% 11.5%
Ty suat EBIT 9.0% 4.9% 7.3% 4.8% 5.5%
Ty suét lai rong 6.5% 2.6% 5.3% 3.8% 4.5%
ROA 5.8% 2.8% 6.1% 3.3% 4.9%
ROE 16.2% 7.1% 15.1% 7.0% 10.7%

Hiéu qua hoat dong

Sé ngay phai thu 37 31 28 29 26
Sé ngay tén kho 55 42 54 51 42
Sé ngay phai tra 53 31 25 32 31
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.1 1.2 1.5 1.2 1.2
Ty suét thanh toan nhanh 0.8 1.0 1.2 0.9 1.0
CAu truac tai chinh

Tbng ng/Téng tai san 0.6 0.6 0.6 0.5 0.5
Téng ne/Vén chi s& hiru 1.8 1.5 1.5 1.1 1.2
Vay ngén han/VCSH 0.9 0.8 0.7 0.7 0.7
Vay dai han/VCSH 0.6 0.5 0.4 0.2 0.2

Ngudn: PHFM

Ngudn thong tin duroc cung cép béi Cong ty C6 phan Quan Iy Quy Phu Hung. ] ) Tranag 13
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



Pam bao phan tich

Bao cao dwoc thyc hién bdi Ton Nik Nhat Minh, Chuyén vién phan tich — Cong ty C phan Quan Iy Quy Phd Hung. M6i nhan vién phy
trach vé& phan tich, chién lwoc hay nghién clru chiu trach nhiém cho sw chuan bi va néi dung cuia tat ca cac phan cé trong ban bao céao
nghién clru nay dadm bao rang, tt ca cac y kién clia nhirtng nguwdi phan tich, chién lwgc hay nghién ctru déu phan anh trung thuwe va chinh
xac y kién c& nhan cla ho v& nhitng van dé trong ban bao céo. M6i nhan vién phan tich, chién lwoc hay nghién ctru dam bao réng ho
khéng dwgc hudng bat cir khoan chi tra nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trirdng ndi dia trén 10%

Gilr = bang thi trwng ndi dia véi ti & tr +10%~ -10%

Ban = thap hon thj trwdng noi dia dwéi 10%.

Khong danh gia = ¢ phiéu khéng dwoc xép loai trong Phi Hung hodc chuwa niém yét.
Biéu hién duoc xac dinh bang tdng thu hdi trong 12 thang (gém ca cb tirc).

Mién trach

Co6ng ty C4 phan Quan Iy Quy Phi Hung/Cong ty C& phan Chirng khodn Phii Hwng khéng chiu trach nhiém v& sw hoan chinh hay tinh
chinh x&c ctia béo co. Day khéng phai la ban chao hang hay sw nai khdn mua ctia bat ct cb phiéu nao. Chirng khoan Phi Hueng/Quan 1§
Quf Pht Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong cé vi tri lién quan dén cac cb phiéu duwoc nhac
t&i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (hodc chi nhanh) déi khi co thé c¢d dau tw hodc céc dich vu khac hay thu hat
dAu tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty ndo duoc nhic dén trong béo cdo nay. TAt ca céc y kién va dy doan cé
trong bao cdo nady dwoc tao thanh tr cac danh gia ctia Cong ty Co phan Quan Iy Quy Phi Hwng vao ngay nay va cé thé thay déi khéng
can bao trudec.

© Cong ty Cé phan Chirng khoan Phu Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Phd, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phi My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Téng 2, Tdéa nha Phwong Nam, 157 Téng 5, Toa nha UDIC Complex, Trung Hoa
Phu, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Nbi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
Cong Hoa, Phwong 13, Quan Tan Binh, S6 127 Lo Puc, Phuong Bdng Mac, Quan Hong Bang, Hai Phong

Tp.HCM. Quéan Hai Ba Trung Phone: (+84-22) 384 1810

bién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuwdng Nguyén Théi Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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