CTCP Bao bi va In Nong nghiép (INN)
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Chuang t6i du phdng mic forward EPS cho nam
2017 cua INN la 9.393 VND, tang truong
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Key catalysts

« TU nam 2009 dén nay, INN dat t6c db tang trudng trung
binh doanh thu va Igi nhuan sau thué trén 20%. Co cau
tai chinh 6n dinh v@&i ng vay it, ty suat sinh IGi cao.
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« Thi trudng bao bi tiéu dung tang trudng vdi toc do trung
binh 15%-20%/nam trong dé 70% doanh nghiép tap &°-
trung & phia Nam. Cac doanh nghiép I6n & Bac nhu INN
sé it gdp phai canh tranh haon.

« Cac khach hang chinh cta INN la cac cong ty hoat dong .
trong nganh thudc 13, béng den, banh keo, dugc pham.
INN sé dugc hudng Igi truc ti€p tU tang truéng cla cac  +¢-

R ; Jun Jul Aug Sep  Oct  MNov
nganh nay. G-
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« Hién tai hai nha may cua INN da chay 100% cong suat.
Cong ty dau tu thém 200 ty dé xdy dung nha may mdi
cdng suét 15.000 tan san pham tai Hung Yén du kién hoat
ddng vao dau ndm 2017 dé tdn dung tang trudng cla thi
trudng.

ml‘h‘ﬂ"hll “.lIIll.Jl|..|J..|.I|]..ll...J|-.|.|l||...|.-I||.......|...|..- .

Amatll

i [
3 W B2 W

« V@i chinh sach khau hao nhanh 5 nam. Du ki€n hét nam
2016, may moc cl sé hét khau hao giup INN tiét kiém 50
ty chi phi khau hao. Du kién Igi nhuan nam 2017 s€ tang
trudng manh Source: MBS Research
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« Nam 1970: INN dudgc thanh lap tu xudng in nho phuc vu cho
nhu cau nha nuGc
« N3m 2004, INN dugc cd phan hda
« N3m 2010: C6 phiéu INN niém yét trén HNX
« INN la mét trong 10 cong in in an,bao bi I6n nhat ca nudc.
Cong ty la mot trong 4 cong ty bao bi I6n nhat phia bac
Cd cdu cd ddng
= Nguy&n Thanh Nam
= Nguyén Nhu Song Ban lanh dao hién sd
VCBS hiru khoang 40% INN ,

< = D3ng Trudng Giang trong dé cha tich

5% = Vi Hong Tuyén Nguyén Thanh Nam s&
X (] o)
Nguyén Quang Loc ht'u 22%.
3%

= Khac
3%

2% Source: MBS Research
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Co cau doanh thu

Cho thué VP va
Thiét k€&, in an DT khac
16% DT J 80% DT J 4% DT J
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San Pham va khach hang

M&y moc thiét bi hién dai déu dugc nhap khau tir chdu Au va My nhu
may in roland, may in flexco...

In Offset
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San Pham va khach hang )
MBS
INN la don vi duy nhat tai mién Bac in mang nhom trén cong nghé in
flexco, cung cap cho cac cong ty dugc pham nhu Traphaco, Dugc Ha Tay

In Flexco

www.mbs.com.vn



San Pham va khach hang

Mot s6 khach hang tiéu biéu

Thubc La Thang Long Thuoc la

Thuoc 1a Bac San Thudc 13

Thuéc 1d Thanh Héa Thuéce 14 Ca cau doanh thu theo khach hang
Dudc Traphaco Dudc phdm

CNC Traphaco Dudc phdm

Dugc Vinh Phic Dugc pham = Thudc I3
Dugc Ha Tay Dugc pham - DN Banh keo
Dudc Phdm Hoa Linh Dugc phé:m ng G Rang
Dugc TW1 Dugc pham Pong

Orion Banh keo ® Dugc pham va khac
Hai Ha Banh keo

Haiha Kotobuki Banh keo

Banh Keo Hai Chau Banh keo Nguon: VCBS
Bdng den, phich nudc Rang Bong Chiéu sang

Tép khach hang cla céng ty 6n dinh qua nhiéu ndm. Céng ty chiém
thi phan 16n d6i vaGi cac khach hang la thudc 13, dugc pham.
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Dién tich Cong suat

Pia chi San pham) % Hoat dong
Tru sG Trudng Chinh, Ha Noi 1.988
Nha may Ngoc hoi KCN Ngoc Hoi, Ha Noi 10.097 7.000 100%
APP Hung Yén Hung Yén 26.100 3.000 100%
APP Hung Yén md
rong Hung Yén 25.000 15.000 Nam 2017

Trong diéu kién thi truéng dang thuan Igi, cong ty dau tu
ma rong nha may APP Hung Yén cong suat thém 15.000
tan san pham /nam, du kién hoat déng ndm 2017. Du
ki€n nam dau coé thé chay khoang 50% c6ng suét.

Von dau tu du an la 200 ty trong d6 150 ty dau tu may méc thiét
bi
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« Nganh ddéng goi bao bi tang trudng
v4i tbc dd 15-20%/nam trong nhirng Phan b s6 lugng doanh nghiép
nam qua theo danh gia cia Hiép hoi
bao bi Viét Nam (Vinpas)

« Ca nudc hién tai c6 khoang 1000
doanh nghiép bao bi trong do 80% la
quy mo nho lé

= Phia Nam
= Phia Bac

« Phan b6 doanh nghiép thi 70% la tap
trung phia Nam, 30% phia Bac. Cac
doanh nghi€p phia Bac it gap phai
canh tranh han.

Nganh dang xu hudéng tang truéng cao
va viéc phan Ién doanh nghiép tap trung
phia Nam la diém thudn Igi d6i véi INN
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Tang trudng nganh banh keo
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= Sin hrgng (1.000 tin) ~#-Doanh thu (1.000 ti dong)

mmm Doanh thu ban thuéc  ===Tang trudng
Ngubn: BMI
Tang trudng nganh banh keo & mulc trung T&ng trudng nganh dugc van duy tri hai con
binh 10% tir 2010-2014 s6, gan 15%. Bao bi nganh dugc la mot

trong nhitng di€m manh cta INN

La san pham phu trg cho cac nganh khac nhu dugc
pham, banh keo, d6 udng. Nganh bao bi sé tiép tuc
hudng Igi tir su’ tang truéng cua cac nganh nay.
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Ng vay / VCSH
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Cong ty vay nd rat it. Pau tu

nha may mdi phan In tur dong Chi s6 sinh I5i ludn & mirc cao
tién cua INN
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—@Gross margin ——EBIT margin

Chinh sach khau hao nhanh may moc, chi 5 nam thay vi
10 nam. Du kién dén hét nam 2016, may moc ci cta INN
sé khau hao hét, nam 2017 sé giam khoang 50 ty chi
phi khau hao tir nha may cii. Du kién bién Igi nhuan
nam 2017 sé tang manh so vdi nhitng nam trudc do.
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So sanh v@i cong ty cung nganh cho thay hiéu qua cua INN

ROE
Bién Igi nhuan 2015
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Tan Tién  Liksin Saplastlc Tan Tién Liksin  Saplastic ~ SVI DHC INN MCP
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MO hinh Igi nhuan

Daon vi: Ty VND 2014 2015 2016F 2017F 2018F
Doanh thu 628 763 877 1.009 1.110
Tang trudng 21.6% 15.0% 15.0% 10%
Bién EBITDA 17,0% 19,1% 17,0% 17,0% 17,0%
EBITDA 107 145 149 172 189
Khau hao (45) (68) (61) (43) (46)
EBIT 61 77 88 128 143
Lgi nhuan tai chinh 0 0 0 1 1
Chi phi tai chinh (4) (3) (3) (2) (1)
LN to HPKD 58 75 86 127 144
0 0 0
LNTT 58 75 86 127 144
Thué TNDN (13) (17) (17) (25) (29)
LNST 45 58 68 101 115
EPS (VND) 4.286 5.463 6.340 9.393 10.637
PE 9.5 6.4 5.6
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Phuong phap so sanh

PE

Median Average

25

Median PE: 10.8
Forward EPS (2017): 9.393 VND

20

15

Target price: 101.400 VND

1

o

Gia dinh chinh:

« Doanh thu nam 2017 tang 15%, cac nam sau tang 10%
« Tang trudng dai han sau nam 2021: 0%

- Chi phi v6n: 13,44%

« C6 tlc: 20%
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Phwong phap FCFE
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Don vi: Ty dong 2016E 2017E
Doanh thu thuan 877 1009 1110 1221 1343 1477
EBITDA 149 172 189 208 228 251
Thué TNDN 20% 20% 20% 20% 20% 20%
Khau hao -61 -43 -46 -46 -44 -46
(+) Chi dau tu TSCD va TSDH khac -53 -53 -11 -12 -13 -15
(+) Thay ddi VLD ngoai tién mat 54 -18.1 -13.8  -152 -16.8  -18.4
(+) Tra ng rong -9 -20 -20 0 0 0
FCFE -10 53 115 148 161 177
WACC 13.44%
Terminal growth 0%
Ky chiét khau 0.25 1.25 2.25 3.25 4.25 5.25
Hé s6 chiét khau 0.97 0.85 0.75 0.66 0.59 0.52
Gia tri hién tai cia dong tién -9 46 86 98 94 770
Téng PV (FCF) 1.085 Ty suat chiét khau
(+) Tién va dau tu 34 Beta 0.62
(-) NG vay Lai suat trai phiéu 6%
Ty suat sinh I3i thi trudng 12%
Gia tri VCSH (Ty VND) 1.119 WACC 13,4%
S0 lugng CP Iuu hanh (triéu cp) 10.8 Terminal growth 0%
Gia tri c6 phan (VND) 103.619
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PE cung nganh 101.400 50% 50.700
FCFE 103.600 50% 51.800
Téng cdng 102.500

Historical PE - INN
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