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Ting trwéng dai han én dinh, Lei nhuan rong 6T/2021 dat 35 ty VND ting 34,6% YoY.

> Doanh thu 6T/2021 dat hon 616 ty dong, ting 27,9% va LNST ting 34,6% dat 35 ty VND.
Sy tang trudng nay dén tir viéc nén kinh té thé gisi ciing nhu Viét Nam phuc hoi nira ¢au nam
2021 dan dén tang nhu cau tiéu thy hang hda va gian tiép lam ting cau vé bao bi san pham.

> Ty lé CARG giai doan 2015 — 2019 (khong tinh nam 2020 do tac dong bat thuong cia dai
dich), CARG doanh thu dat 11,4%, CARG loi nhuan gop dat 12% va CARG loi nhuan sau
thué dat 8%. Ty 1&¢ CARG doanh thu va lgi nhuan gop cua INN cao hon trung binh cac cong
ty ciing nganh va cuing quy mé (c6 CARG lan luot 12 7% va 7,8%). Bién lgi nhuan gop INN
nam 2020 dat 14,95% cao hon so v6i trung binh cdc céng ty cung nganh 1a 13,87%.

Tai chinh lanh manh, ne vay thap, cé tirc dwge chia déu din

> Ty trong no vay trén tong tai san thap, trung binh 5 nam tir 2016 — 2020 no vay chi chiém
36% tong tai san (thap hon so véi trung binh céng ty cing nganh & mic 50), céc hoat dong
ciia cong ty chii yéu nhor vao ngudn vén chii s¢ hitu. Chi s6 thanh toan nhanh cao 1én dén 0,6.

> Dong tién tir hoat dong kinh doanh duong nhiéu nam lién tiép cho thay hoat dong cua cong ty
on dinh. Dong tién tr hoat dong dau tu cua doanh nghlep lién tuc &m cha yéu dén tir viéc chi
mua sim va xay dung tai san co6 dinh cho thay cdng ty van dang trong giai doan dau tu.

» Trong nhitng ndm gan day INN déu chi tra 6 tirc 2.000 ddng/co phiéu. Nam 2021, INN Ién
ké hoach tra c6 tirc thap nhat 1a 18%/nam. Véi viéc cong ty c6 dong tién kinh doanh 6n dinh
va ty trong no vay thap, thi c6 thé ky vong viéc tra ¢ tirc déu bang tién nhitng nam tiép theo.

Sw phuc héi cia nén kinh té va nhu céu tiéu thu hang héa thic déy ting trwéng cia nganh

bao bi. Ngoai ra cac yéu té vi mé khac dam bao trién vong dai han cia nganh.

> Theo VPAA, Viét Nam tiéu thy 2,5 triéu tin bao bi gidy mdi nim, va du bao dén 2025 nhu
cau danh gidy bao bi c6 thé 1én 10 triéu tan. Tinh dén hét 7T/2021 xuit khau nganh gidy dat
932 triéu USD ting 15,7% YoY, gidy bao bi 1a san pham chi lyc khi chiém 50% toan nganh
gidy. Dy bo cia VPPA nganh gidy bao bi c6 thé ting trudng 20%/ndm trong 5-10 nim t6i.

» Céac nganh cong nghiép thuc pham, hang tiéu dung, dién tir va thay san sir dung nguon bao bi
gidy lon, dac biét dé danh cho xuat khau. Cac nganh nay duoc huong loi tir chuyén dich chudi
cung &ng tir Trung Qudc sang Viét Nam ciing nhu ky két hiép dinh EVFTA, tir d6 gian tiép
thiic ddy nganh bao bi va tao dong luc ting truang dai han cho nganh.

> Xu huéng tiéu ding xanh, cac san pham chuyén sang sir dung cac loai bao bi giay.

INN c6 mang lu6i khach hang truyén théng 6n dinh, quy mé nha xwéng lén va hién dai.

> INN c6 tép khach hang truyén théng 1a cac nha san xuit I6n nhu: thude 1a Thing Long, banh
keo Hai Ha, banh keo Htu Nghi, bia Ha N6i, bia Sai Gon, ...

> Day chuyén may méc nhap khau 100% tir nudc ngoai, INN 14 1 trong 7 doanh nghiép san
Xuat bao bi c6 nha may dat chuan FSSC 22000 (tiéu chuan cao nhat).

> Trudce 2021, INN da ¢6 quy md san xuét 16n véi 3 nha may trong d6 2 nha may bao bi glay
va mang nhém ép véi cong suat 28.500 tin/nim va 1 nha may bao bi nhya mém véi cong suat
3.500 tan/nam. Hién INN ciing da hoan thanh xay dung nha may in offest va flexo mai ¢
Hung Yén va di vao hoat dong tir thang 7/2021, ching t6i dy tinh nha may di vao hoat dong
s& nang cong suat san xuat bao bi giay Ién gan 47% dat khoang 42.000 tan/nam.

Rui ro tir: (1) Rui ro tang gid nguyén liéu dau vao; (2) thanh khoan thap; (3) Rui ro dich Covid.

e Chling t6i du phong ca nam 2021, INN sé& dat 1.356 ty dong doanh thu (+12% yoy)
va 95 ty logi nhuan sau thué (+41,7% yoy) véi gia dinh (1) dich Covid-19 duoc kiém
soat va thi trudng ma cira lai trong cudi nam 2021; (2) INN tiép tuc san xuat va dat
mic ting truong trong nam 2021 gan twong duong vdi ting truong doanh thu binh
quan hang nam 14 11,4%/nam. EPS 2021 fw ~ 5.290 ddng/cp (+41,8% yoy). Chung
t6i s& dinh gia INN theo 2 phuong phéap PE va chiét khiau dong FCFE. Vi dinh gia
theo PE, INN hién dang dwoc giao dich véi mirc PE biang 8,5x thap hon so véi trung
binh nganh 1a 22x. Vi vay chung toi dinh gia can than INN sg dat duogc PE bang 10x.
Gié c6 phiéu muc tiéu cia INN s& roi vao khoang 52.900 dong/cé phiéu.

e Vi dinh gi4 theo FCFE, gia dinh nganh bao bi bung né 5 nam sau dich, INN s&
tang trudong 15% trong 5 nam tur nam 2021 (than trong hon du bdo cua VPPA la
20%/ndm) va chi ting truong 2%/nam tir d6 vé sau. Chi phi vén CAPM bing 6,77%,
chung toi tinh gia muc tiéu cua INN bang 62.400 dong/co phiéu.

Phwong phap P/E Chiét khau FCFE
Gia muc tiéu 52.900 62.400

Ty trong 40% 60%

Gié trung binh 58.600

e Thang 8 thi truong Viét Nam dién ra da ban thio manh trén dién rong, tuy nhién
INN lai khong bi giam qua nhiéu ma sau d6 da tich lity dugc mot ving nén va tao
day truée chi sb6 VN-Index. INN dang ndm & nira trén cua kénh ting gia, vuot qua
ca 3 duong MA20, MA50 va MA100 thé hién xu huéng ting truong tot. Ngoai ra,
viéc INN khong bj ting s6 ma c6 mirc ting 6n dinh vira ting vira tao nén thé hién
day 1a c6 phiéu tt dé dau tw. Hién INN da c6 nhip didu chinh khi cham vao bién
trén cua kénh ting gia va ving khang cu & mbc 37, cac nha dau tu co thé mua vao
khi ¢ phiéu qua tro lai ving nén & moc 34 — 35.

Gia ngay 17/09/2021 36,2
Gia mua 34-35
Gi& muc tiéu ngin han 41
Gia muc tiéu 6 dén 12 thang 58
Gia cat 15 cho nha dau tw ngin han 32,3
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HE THONG KHUYEN NGHI CUA VIETFIRST
Hé thong khuyén nghi ctia VFS duoc xay dung dua trién sy chénh léch giita gia c6 phiéu thi truong tai thoi diém danh gia va gia muc tiéu 12 thang

Hé théng khuyén nghi Dién giai
MUA Néu gia muc tiéu cao hon gia thi trudng tir 15% tré 1én
THEO DOI Néu gi4 muc tiéu cao hon gi thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao hon gi thi truong khong qué 5%
BAN Néu gi4 muc tiéu thap hon gié thi trudng t6i thiéu 5%
THONG TIN LIEN HE
Nguyén Minh Hoang Chuyén vién phan tich cao cap hoang.nguyenminh@vfs.com.vn
Vii Thi Ha Phwong Chuyén vién phan tich phuong.vu@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Tran Minh Quan Chuyén vién phan tich quan.tran@vfs.com.vn
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Hdi s¢ Ho Chi Minh

Toa nha Central Park, lau 1, 117 - 119 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
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Chi nhanh Ha Ngi

Tang 10, Toa nha Leadvisors place, 41A Ly Thai T6, P. Ly Thai T6, Q. Hoan Kiém, Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Tuyén bé mién trach nhigm: Ban quyén thugc vé Cong ty CP Chuing khoan Nhat Viét (VFS). Nhizng thdng tin sir dung trong bdo cdo duoc thu thap tir nhitng nguon dang
tin cdy va VFS khong chju trach nhiém vé tinh chinh xac cia chiing. Quan diém thé hién trong béo céo nay la cua (céc) tac gia va khong nhat thiét lién hé vei quan diém
chinh thirc cia VFS. Khdng mér théng tin ciing nhw ¥ kién ndao dieoc viét ra nham muc dich quang céo hay khuyén ngh; mua/ban bdt ky chizng khoan nao. Bao cao nay
khéng dwoc phép sao chép, tai ban bai bat ky ca nhan hodc té chire nao khi chuwa dieoc phép ciia VFS.
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