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NGANH CHIEU XA

Thu'c trang nganh chiéu xa

Ngubdn: Vién Néng luong nguyén tu Viét Nam (VNINATOM), ART téng hap

Nam thanh

San pham chu

Tén may va hoat do ban dau

Vi tri dat

STT

lap

1 Trung tam chi€u xa Ha Noi 1991
2 Trung tdm Nghién ctu va Trién 1999
khai cong nghé burc xa

2012
3 Co6ng ty cd phan An Phu 2005

2011
4 Cdng ty TNHH Son Son 2004
5 Tap doan Thai Son 2009

2012
6 Co sd chidu xa Da Ndng 2018
7 Chiéu xa bong Nai 2019%

Nha nudc
Nha nudc
Nha nudc

Da sad hitu

Tu nhan

Tu nhan

Nha nudc

Nha nudc

yéu
Trai cay
Thay san va

Trai cay

Thay san va
Trai cay

Trai cay

Thuy san

Thuy san va
Trdi cay
Thay san va
Trdi cay

Thi trudng chi€u xa hién dugc chia lam 3 phan khic chinh bao gom:
< Thi truong thuy hadi san, thuc phdm tiéu dung: day |a thi trudng chinh cla cac doanh nghiép chiéu xa véi cac san phdm chiéu xa gom:
thay hai san, rau qua, ngii cdc,...Thi truGng nay tap trung chu yéu & cac tinh duyén hai tir mién Trung tdi Ca Mau cung vdéi dia ban TP.HS Chi

Minh.

(kCi/kW)

May chi€u xa ngudn Cobalt-60 RPP-
150, 107 kCi

May chiéu xa nguon Cobalt-60 SVST-
Co60/B, 400 kCi

May chi€u xa nguén chum Electron
UELR-10-15S2 10MeV-15kW

May chi€u xa nguon Cobalt-60 TBI-
140, 1MCi

May chiéu xa ngudn Cobalt-60 TBI-
140, 500kCi

May chi€u xa nguon tia X dugc
chuyén d6i tir 2 may gia téc, 5 MeV-
120 kW

May chiéu xa nguon Cobalt-60 TBI-
140, 800kCi

May chiéu xa nguon Cobalt-60,
800kCi

May chiéu xa ngudn Cobalt-60
VINAGA1, 200kCi

May chiéu xa ngudn Cobalt-60
VINAGA1, 400kCi

20 -30
tan/ngay

250
tan/ngay

100
tan/ngay

200
tan/ngay

60
tan/ngay(*)
30
tdn/ngay (*)

Lién x0
Hungary
Nga

Hungary

Hoa Ky

Hungary

Trung
Quoc

Viét Nam

Viét Nam

may

Ha NOi
Tp. HCM
Tp. HCM

Binh
Ducng
Vinh Long

Tp. HCM

Can Tho

Pa Néng

Pong Nai

< Thi truong thiét bi y té: cac san pham y t& cd yéu cau cao vé diét khuan cho vy san pham chiéu xa thiét bi y t& kha phd bién. San pham
chinh hiéu nay cua thi trudng 13 dung cu phau thuét, béng gac va déng nam dudgc.
% Thi truong tréi cdy xudt khdu: bao gdbm 16 mét hang trai cdy dugc xuét khau di My (chdm chém, thanh long, nhan, vai, xoai,...)
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Trién vong nganh chiéu xa

Xuat khau thiy san Viét Nam Xuét khéu thay san
18% 22%

17% 18%

10,000 109% . e a " . o s

9,000 o % i 6% 9 9% & Thly san Viét Nam hién nay d3 dugc xudt khau téi hon 105
gggg (16% 0% qudc gia trén thé gidi véi tdc do tang trudng kép dat 11% cho
6,000 -20% giai doan tir ndm 2009 — 2018. Xu&t khau thly san Viét Nam
>/000 0 H B -40% hién dang ndm trong nhdm 10 nudc cé gid tri xudt khau I16n
4,000 o~ [e)] 8 OQ % <

300 M OB B B EHE B E B B -60% nhat thé gidi

' N B OB B © < '

2000 ge R = 80%

1,000 )

-100% < M3t hang xudt khdu chu yéu clta Viét Nam hién tai 1a tdm, ca
tra, cd ngut, muc, bach tudc. TU nam 2019, cac hiép dinh
CPTPP, FTA bat dau cd hiéu luc cling sé tac dong tich cuc téi
nganh thuy san Viét Nam vé kha nang canh tranh, gia ban,...

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 5T2019

. Gid tri xudt kh3u (Triéu USD) === %yoy

Xuat khau rau qua

4,000 429 w0 Xuat khau rau qua
' 35%  33% 309 07 34% ’ o

00 e o ‘Z‘OZ" % Tang trudng xudt khau rau qua cla Viét Nam trong giai doan
3‘5’83 02/0° 2009 — 2018 dat 26%/n&m. San pham rau qua cta Viét Nam d3
2,000 -20% dugc xudt khau téi 28 qudc gia trén thé gidi trong ndm 2018
1,500 o I - N % v6i kim ngach xuét khau dat 3,8 ty USD (+9%yoy).
1,000 @ 2 " 2 ) & -60%
= N BN B a  -50%
> g o B 0 B

100% % Cac thi trudng nhap khau chinh cac san phdm rau qua Viét Nam
la Trung Qubc, My, EU, Nhat Ban, Han Qudc...Cac thi trudng
%yoy xudt khdu nhiéu tiém ning md réng bao gdbm My, Nhat, Han

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 5T2019

mmm— Gi3 tri xuat khiu (Triéu USD)

Ngudn: Téng cuc Hai Quan, ART téng hop Quoc, cac quoc gia A rap, ...

Véi trién vong tich cuc dén tir cAc nganh xudt khau thay san, rau qua, déc biét 1a cac thi trudng c6 yéu cau cao vé vé sinh an toan thuc
phdm nhu My, Nhat Ban hay EU thi nhu cau dich vu chiéu xa cta Viét Nam s& gia tdng manh mé.
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Vi thé cua APC trong nganh chiéu xa

THI PHAN CHIEU XA

% Cong suat chi€u xa cua APC dat 250 tan/ngay, cao
nhat trong cac doanh nghiép chi€u xa. Trong khi dd,
cbng suat cua Thai Son chi dat 200 tan/ngay, Son
San chi 8 mdc trén 100 tan/ngay, con cong suat cua

. cac dan vi nghién cru kha thap.
60%

< Dabi tugng khach hang cha yéu cua APC bao gom cac

khach hang ché bién thay hai san, cac doanh nghiép
xudt khdu trdi cdy, cac doanh nghiép dugc pham,
THI PHAN CHIEU XA THUY HAI SAN THI PHAN CHIEU XA TRAL GAY thuc pham ché bién,... tai Tay Nam Bd va Dong Nam
Bd. San pham sau khi chiéu xa clia APC dang dudc
xuét khau téi My, Nhat Ban, EU, Han Qudc, ...

Thai Son
20%

% Theo udc tinh, hién tai APC chiém 60% thi phan dich

A vu chiéu xa ca nudc trong khi cac doanh nghiép con
70% Son Son APC

50% 50% lai chiém 40% thi phan.

Ngudn: ART téng hop
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Cong nghé chiéu xa

Hé thong chiéu xa cua APC

% APC hién dang sU dung céng nghé chi€u xa
nguon Cobalt 60 phat tia gamma trong khi San Tén may va cdng nghé sir San pham Céng

San st dung may gia toc phat tia X. dung (kCi/kWw) chu yéu suét

< COng nghé chi€u xa ngudn Cobalt 60 phu hgp
han d6i vé6i cac mat hang thay hai san trong khi May chiéu xa ngudn Thay san va 100
cong nghé may gia téc s& cé hiéu qua hon déi Cobalt-60 TBI-140, 1MCi Trai cay tan/ngay

vGi mat hang trai cay.

Hungary Binh Dudng

< Tuy nhién, cong nghé cta APC phu hgp vdi san May chiéu xa nguén -\I/-:L'jl}:‘ ;én -
pham thdy hai san lai nam gan vung nguyén Cobalt-60 TBI-140, cAy thn/ngay Hungary Vinh Long

liéu trdi cdy, con Son Son nam gan vlng S00kCi

nguyén liéu thuy hai san trong khi cong nghé

. e s ~ A Ngudn: VINATOM, ART t6ng h
phu hgp véi san pham trai cay hon. Juan OM, ART toing fop

Trong s& cac dan vi chiéu xa, APC dang chiém uu th& vé cdng nghé vai day chuyén hién dai nhat, co thé chiéu xa dugc nhiéu san
phdm nhu thiy hai san, trai cdy va thiét bi y té. Ngoai ra, APC con s& hitu hé théng kho lanh Iuu trit I6n dam béo kha nang thuc hién
quy trinh chiéu xa khép kin bao gom nhap kho — Iuu trif - chi€u xa - xuat kho gilp khach hang tiét kiém thdgi gian chd dgi va chi phi
phat sinh.
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San pham — Dich vu

Dich vu chiéu xa Doanh thu dich vu chi€u xa (Ty dong)

< Dich vu chiéu xa la hoat déng kinh doanh chinh ctia Coéng ty, déng gop

trén 95% doanh thu ctia Cong ty.

% Cac san pham chiéu xa cta APC Ia thiy hai san (déng gdp trén 90% san
lugng chi€u xa hang nam), trai cay (5% san lugng chiéu xa) va thuc

pham (2-3% san lugng chiéu xa).

< Doanh thu hoat dong chi€u xa cia APC tang tudng vdi toc do tang trudng
kép dat 13%/nam trong giai doan tir 2012 - 2018.

Dich vu kho lanh

% Hoat dong kinh doanh kho lanh clia Cong ty phuc vu cho qua trinh Iuu 18

2012 2013 2014E 2015E 2016E 2017E 2018E

Doanh thu cho thué kho lanh (Ty dong)

kho san pham cutia khac hang trong qua trinh chiéu xa. Cong suét kho cta 16
Cong ty hién dat 3.100 tan.

10
< Doanh thu ctia hoat déng kinh doanh kho lanh ciia APC nam 2018 udc dat
16 ty dong, chiém 9,7% doanh thu ctia Cong ty va tang 7,8%yoy. i

2012 2013 2014 2015E 2016E 2017E 2018E

N A~ O

Ngudn: APC, ART téng hop
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Nhém c6 déng Thai
Son ndm quyén chi

- A
Su kién
Nha may Binh Minh di
vao hoat dong
phoi
v
73% N
61%
38%
20%
9% /70/0
2010 2011 2012 £ 2013 2014

-13% «13% 9%

-63%

— =—Tang trudng doanh thu (%)

9% —.

Du ki€n phat hanh riéng |é
cho Torus Capital
Investments va dau tu
nha may Bac Ninh

60%

52%

/ Q%Ny

8% 8%

4%
2015

2016 2017 2018 Q1.2019

-30%

-34%

Tang trudng LNST (%)

Ngudn: APC, ART téng hop

% Nam 2011, nha may chi€u xa An Phl Binh Minh véi cong suat 150 tan/ngay (gan 1,5 lan cong suat trudc dé cta APC) di vao hoat
dong tai Vinh Long. Diéu nay da gilp cho doanh thu va Igi nhuan ctia APC tang tudng manh mé trong nam.

< N&m 2014, cac cd dong I3n clia APC la Cong ty Cao su Ba Ria, Cong ty Quan ly Quy SSI va Transimex-Saigon chuyén nhugng toan bd
s& ¢ phiéu s& hitu 1a 4,8 triéu ¢ phiéu APC (tudng duong vai 42% s6 lugng cb phiéu niém yét) cho nhém cac cd dong cd lién quan
téi Cong ty Thai Son. Diéu nay da hd trg cho APC gilt dugc miic ting trudng cao trong ndm 2014 va giai doan 2016 — 2017.

< N3m 2018, APC Ién phudng &n phat hanh riéng 1é 6 triéu cd phiéu cho d6i tac Ia Torus Capital Investments v&i muc tiéu bd sung vén
luu ddng va von dau tu cho du an nha may chi€u xa An Phi Bdc Ninh (693 ty dong). Tuy nhién, DHDCD ciia APC da khong théng qua
phuong an nay khién viéc trién khai du an dau tu gdp nhiéu khé khan.
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Két qua kinh doanh

Tinh hinh kinh doanh
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40%
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Ngudn: APC, ART téng hop
Hiéu qua kinh doanh

24%

22%

o,
15% 14% 22%

20%
10%
11% 12%

7%

2013 2014 2015 2016 2017 2018

% Doanh thu ctia APC da tang trudng lién tuc tir nam 2013 t&i hét ndam 2018 vdi toc do
tang trudng kép dat 13%. Nam 2017, doanh thu cia Cong ty tang trudng dot bién

Ién t&i 39%yoy nhd xudt khau thly san téng trudng manh.

% Ldi nhuan sau thué€ tang trung binh 39%/nam, bién Igi nhuan rong cao nhat vao
ndam 2018 lén tdi 45%. Bién Igi nhuan rong cua APC tdng manh nhd chi phi tai chinh

giam manh khi ng vay giam. Bén canh dd, chi phi nguyén vat liéu va chi phi nhan

c6ng khong tang manh du doanh thu cdé mdrc tang trudng dot bién.

< Chi tiéu ROA va ROE tdng kha manh trong nam 2017 khi dat [an lugt la 22% va
24%. Tuy nhién dén nam 2018, do tai san va von chu sd hitu cia Cong ty tang
manh nén chi s6 ROA va ROE giam chi dat 20% va 22%.
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Tinh hinh tai chinh
Co cau tai san

400 % Tinh t&i hét quy 1.2019, tdng tai san clia APC dat 376 ty dong. Trong dd, tai san
350 ngan han dat 174 ty dong, chiém 46% téng tai san va tai san dai han dat 202 ty
300

250 dong.

200

s % Cd cau tai san da bién dong manh trong nam 2017 khi khoan phai thu cta Cong ty

10 tang gap 3 lan tur 25 ty dong lén 99 ty dong. Pay la khoan tra trudc ngudi ban doi
- -

o o

vGi Cong ty Corpex Asia (Hong Kbng) cé gia tri 75 ty dong. Tinh dén hét quy 1.2019,

2013 2014 2015 2016 2017 2018 1%{’9 khoadn phai thu ngdn han da téng Ién hon 100 ty déng, vugt qua tai san cd dinh dé
T.v\ A I kh 2 d Y C, kh 3 hy. h o h ’ . 2 n, n N . kd 2
= Hong oo tudng dudng tien =T st ﬁ;; ngan fhan chiém ty trong cao nhat trong cg cau tai san cta APC.
mTai san c6 dinh m Tai san dai han khac
Co cau nguon von
Qu¥ 1.2019 BB 3% % APC c6 cd cau ngudn von kha an toan khi von chd s& hitu chiém ty trong I6n (chi€m
2018 93% t6ng nguﬁn von vao qU)'/ 12019) nhg su g|a téng cla |d| nhuén chua phén ph6|
hang nam.
2017 28 271
2016 [ 218 % NG phai trd chi bao gdm ng ngdn han, chiém 7% tdng ngudn vén cla APC. Hién tai,
Jots 150 APC khéng c6 ng dai han do Cong ty da hoan thanh nghia vu ng d6i véi cac khoan
vay dai han dau tu nha may vao nam 2017.
2014 27 172
2013 26 157

Ngudn: APC, ART téng hop
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Ké hoach dau tu du an

Ngudn: APC, ART téng hop

Trung tdm nghién ciru va phat trién irng
dung phoéng xa tai TP.H6 Chi Minh

Nha may chiéu xa Bac Ninh

Dia diém Khu cdng nghiép VSIP Bac Ninh, xa Pai Dong, Khu cong nghé cao TP.HO Chi Minh, Quéan 9,
: huyén Tién Du, tinh Bdc Ninh. TP.HS Chi Minh.
Tong mirc dau tu 693 ty dong 1.324 ty dong

Von tu cd: 213 ty dong

U Von vay: 480 ty dong

+ San pham chiéu xa: 100.000 t&n/ndm

Cong suat Kho lanh: 540.000 tdn/ndm

Thdai gian thuc hién 21 thang tUr thang 03/2018 tdi hét 01/2020

P3 giai ngan dugc 41 ty ddng (6% tdng mic dau tu

Tien do hien tai du an) tinh dén hét quy 1.2019.

Chua thuc hién

N38m 2018, APC da nhiéu Ian du kién phat hanh ¢ phiéu dé bd sung von dau tu du an Nha may chiéu xa Bac Ninh va bd sung vén
luu déng, tuy nhién déu khdng dugc Dai hdi dong cd déng théng qua. Tién do trién khai du’ &n kha chdm khi APC mdi chi giai ngan

dugc 6% von dau tu cla du an sau 1 ndm do thi€u von. Do vay, APC khd co kha nang hoan thanh du an theo ding ké hoach.
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Trién vong

< N&m 2009, APC la doanh nghiép th( 2 tai Viét Nam dugc APHIS (Ca quan kiém dich ddng thuc vat Hoa Ky) cip code chiéu xa
va déng gbi dé tham gia chuong trinh chiéu xa trai cdy xuét khdu sang My (bao gdbm thanh long, xoai, chém chém, nhan va

vai). Day la Igi thé I6n cho APC khi hoat ddng xuét khau trai cdy téi thi trudng My tuang ddi phat trién trong giai doan gan day.

< Trong nganh, APC la doanh nghiép chi€u xa Idn nhat Viét Nam vdi khoang 60% thi phan. Rao can gia nhap nganh tudng ddi cao
khi can ap dung nang lugng nguyén tir yéu cau cao ca vé cong nghé, ngudn nguyén liéu nguyén tr cling nhu’ von dau tu. Vdi vi
thé cla APC trong nganh thi ap luc canh tranh cia Cong ty tuong doi thap. Bac biét véi kha nang thuc hién chu trinh khép kin
nhap kho — luu trlr - chi€u xa - xuat kho giup khach hang giam chi phi va thuan tién trong hoat dong khién APC vugt tréi so vdi

cac doi tha khac trong nganh.

< Nhiing thang dau ndm 2019, xudt khau thay hai san va trai cdy cia Viét Nam tuong déi tich cuc, déc biét la mat hang tréi cay.
B& NOng nghiép va Phat trién Néng thén cho biét, gia tri xuat khdu thly san thang 5/2019 udc dat 728 triéu USD, dua gia tri
xudt khdu thay san 5 thang dau ndm 2019 dat mirc 3,2 ty USD. Trong khi d8, xuét khiu rau qua trong 5 thang dau ndm dat 1,8
ty USD (6,1%yoy). Thi trudng My la thi trudng giau trién vong nhét khi kim ngach xuét khiu san phdm rau qua téng trudng
15% so vdi cung ky nam trudc. Viéc cdc mat hang ndong san, thay hai san, trai cay cla Viét Nam md rong ra cac thi truéng khd

tinh, dac biét la thi trudng My sé co tac dong tich cuc tdi nganh chiéu xa.
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Rui ro dau tu’

% Cac thang dau nam, xudt khau thay san Viét Nam sang hau hét cac thi trudng gidm so véi cing ky ndm trudc, trir thi trudng cac
nudc CPTPP nhu Nhat Ban, Canada, Mexico,... Gid tri xudt khau thly san vao cac thi trudng EU va Trung Quéc sut giam khi thuy
san Viét Nam bi EU ap “thé vang” do lién quan t&i hoat déng khai thac bat hgp phap, khong khai bdo va khong theo quy dinh
(IUU). Trong khi d6, Trung Qudc siét chat thuang mai mau bién, cudc chién thugng mai My-Trung lam xao tron thi trudGng cung

ddng nhan dan té mat gia khién gia tri xuat khau sang Trung Quéc giam.

% Gia tri khoan phai thu ngdn han cta Cong ty tinh dén hét 31/3/2019 la 144 ty dbng, trong dé c6 101 ty dong tra trudc cho
ngudi ban ngan han 1a Céng ty Corpe Asia Ltd, chiém 70% phai thu ngdn han va 27% tbng gia tri tai san clia Céng ty. Hién tai,
chua cd nhiéu thong tin vé Corpe Asia khi day la doanh nghiép méi dang ky kinh doanh tir 27/8/2017 tai Hong Kéng.

% APC dang lén ké hoach dau tu 2 du an I6n la nha may chiéu xa Bac Ninh va Trung tdm nghién clru va 'ng dung cong nghé
chiéu xa tai TP.HS6 Chi Minh vdi téng mdc dau tu trén 2.000 ty déng. Tuy nhién, ching tdi danh gid APC khd cd kha nang hoan
thanh ké hoach dau tu 2 du an trén.

> Du an nha mdy chiéu xa Bac Ninh c6 tdng v6n dau tu 693 ty dong va du kién hoan thanh vao cudi ndm 2019. Tinh dén hét
quy 1.2019, APC mdi giai ngan 40,6 ty dong, tuang ('ng vdi 6% tong gid tri du an.

> Du an Trung tam nghién clfu va i’ng dung céng nghé chiéu xa co gia tri dau tu la 1.324 ty dong, dudc Ién ké hoach tir dau
n&m 2018 tuy nhién van chua dudc trién khai dén thdi diém nay.
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Pinh gia

APC dang 1én ké hoach déu tu' 2 dur an mdi la Nhé mdy chiéu xa Bic Ninh va Trung tdm nghién cuu va phét trién ung dung phong xa tai TP.HO
Chi Minh. Tuy nhién, théng tin vé cc dur dn ndy khdng ddy du. Bidu ndy dén tdi viéc dinh gid béng phuong phdp chiét khdu dong tién (DCF)
cho két qua khéng chinh xdc. Vi vdy, chung toi thay thé bang phuong phap xdc dinh gid tri tai san rong (NAV) va phuong phap so sénh ¢o do

tin cdy cao hon trong truong hop nay.

Phuong phap xac dinh gia tri tai san rong (NAV) po vi- Ty dong
vi: Ty

Tai san ngan han

Tién va cac khoan tuong duadng tién 29 29
Chung t6i chiét khau 50% khoan tra trudc cho Corpex Asia
do c6 nhiéu nghi van. Dai v&i khoan ng xau, ching to6i chiét

Cac khoan phai thu ngan han 144 94 khau toan bo gia tri khoan thu theo danh gia cia Cong ty do
hau hét cac khoan ng xau khong bién dong tir nam 2017 téi
nay.

Hang ton kho 0 0

Tai san ngan han khac 1 1

Tai san dai han 202 202

Tai san co dinh 139 139

Tai san dai han khac 63 63

Tong tai san 376 326

NG phai tra 26 26

Gia tri doanh nghiép 299

S6 lugng c6 phan 12.020.400

Gia cd phiéu (dong/cé phiéu)
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Pinh gia

Phuong phap so sanh

Do APC hoat dong trong linh vuc dac thu khi chi o 3 doanh nghiép khac co hoat dong tuong duong, do vdy chung téi su’ dung P/E va
P/B trung binh cla 5 doanh nghiép cd trong linh vuc céng nghé sinh hoc thuc phdm tai céc qudc gia trong khu vuc Béng Nam A

m Tén doanh nghiép Von haa thi truong(Ty dong) P/E P/B

1 CMO TB Equity CMO PCL 273 6,63 0,76
2 BTREE IN Equity BODHTREE CONSULTING LTD 233 8,50 1,37
3 ITD VN Equity INNOVATIVE TECHNOLOGY DEVELO 215 6,63 0,79
4 HGEL 1IN Equity HIGH GROUND ENTERPRISE LTD 186 3,43 0,47
5 HSB  IN Equity HARIYANA SHIP BREAKERS LTD 135 4,92 0,30
Trung binh 6,02 0,74

P/E thi truGng 6,02 P/B thi trudng 0,74

EPS forward 2019 4.714 Bookvalue 29.082
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KET LUAN Securities

Dua trén nhitng danh gid vé trién vong va rui ro vé co phiéu APC nhu d3 trinh
bay & phia trén, chiing téi khuyén nghi THEO DOI déi vdi cé phiéu APC va
cho doi co héi diu tu dai han déi voi cé phiéu nay khi tinh hinh hoat dong
clia Cong ty tré nén minh bach hon.
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KHUYEN CAO: Ban tin Chung khodn Artex Securities duoc viét va phat hanh bdi Céng ty C6 phén Ching
khoan ARTEX va chi dung cho muc dich tham khao. Nhifng thong tin trong bao cdo nay duoc thu thap tu cac
ngudn dang tin cdy va danh gid mot cach thén trong. Quan diém, du’ bao va nhifng udc luong trong bdo céo
nay chi thé hién y kién cda tac gia tai thoi diém phat hanh. Nhitng quan diém nay khdng thé hién quan diém
chung cua Cong ty C6 phén Chung khodn ARTEX va cd thé thay déi ma khdng cén théng bdo trudc.

Bdo cdo nay chi nham muc dich cung cép théng tin cho cdc t6 chic diu tu cling nhu’ cdc nha déu tu’ cd nhén
cia Céng ty C6 phén Chung khodn ARTEX va khéng mang tinh chdt moi chao mua hay ban bat ky ching
khoan nao duoc thdo luan trong bao cao nay. Quyét dinh cua nha dau tu’ nén dua vao nhithg su’ tu’ van doc
1dp va thich hop vdi tinh hinh tai chinh cing nhu’ muc tiéu dau tu’ riéng biét. ARTEX khong chiu bat ky trach
nhiém nao vé nhitng thidt hai truc tiép, gidn tiép.. do bi xur phat, do ngéu nhién, do mét tinh hubng dic biét
mang tinh hé qua nao phat sinh tu viéc su’ dung nhiing thong tin duoc cung cép trong Ban tin chung khoan
cua ARTEX.

CONG TY CO PHAN CHUNG KHOAN ARTEX

Securities

HOi s6 Chi nhanh Thanh phd HS Chi Minh:

Dia chi : Tang 25, toa nha Bamboo Airway, s6 265 dudng Cau Gidy, Dia chi : Tang 18, tda nha Saigon Centre, giai doan 2, s6 65 Lé Lgi, phudng
phudng Dich Vong, quan Cau Gidy, Ha Noi Bén Nghé, Quan 1, TP HG Chi Minh.

Pién thoai : (84-4) 39368368 Pién thoai : (84-28) 38 210735
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Website :
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