'U . FPT Securities BAO CAO PINH GIA LAN PAU

NGANH: BAO BI Ngay 23 thang 12 nam 2019
CONG TY CO PHAN BAO Bi VA IN NONG NGHIEP (HNX — INN)

PHAN HUY TUNG Gi4 hién tai (23/12/2019): 28.000 déng/cp Khuyén nghi
Chuyén vién tw van dau tur Gia muc tiéu: 32.700 déng/cp
Email: Tungph2@fpts.com.vn Tang/giam: +17% M UA
Phone: (+84 24) — 3773 7070/5946
Bién ddng gia c6 phiéu INN va VN-Index NANG CAO NANG LUC CANH TRANH
e NHO’ DAU TU CONG NGHE HIEN PAI
o W0 Chung t6i tién hanh dinh gia |&n ddu Cong ty Cé phan Bao bi

-10% H’\\M lw.‘,\.. Ve va In Nong nghiép (HNX: INN). Bang cach st dung phuong
-20% phéap chiét khau dong tién va phuong phap so sénh, ching téi
jg; xéc dinh gia hop Iy cda INN 1 32.700 d/cp, cao hon 17% so

Véi gid hién tai. Chung téi dwa ra khuyén nghj MUA déi véi co
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e g 8 Y 8 &  Chdng téi wéce tinh doanh thu ndm 2019 cua INN dat khoang

VNI INN 1.286 ty déng (+10,4% yoy), loi nhudn sau thué dat 87,8 ty
dong (+14,4% yoy) twong dwong véi EPS 1a 4.879 dénglcp.

Gié hien tai,(déng)‘ . 28.000 » Ky vong tang trwéng doanh thu trong giai doan 2019-
Gia cao nhat 52 tuan (dong) 38.000 2023 dén tir nha may sé 1 va 2 tai Hwng Yén. Nha may
Gi4 thAp nhét 52 tuan (ddng) 26.800 sb 1 san xuat bao bi nhwa mém dwgc dwa vao hoat
KLCP niém yét hién tai (cp) 18.000.000 déng C}Jéi quy 4/2017 va dang hoat dong 50% cong suét
KLCP dang Iwu hanh (cp) 18.000.000 thiet ke.

Nha may sé 2 bét dau van hanh tr diu quy 4/2019, gitp

KLGD binh quéa 3 .07 o ) R £ N X N
GD binh quan 30 ngay (cp) 6.078 INN tang nang lwc san xuat bao bi giay, mang nhém ép vi
Ty Ié s& hiru nuée ngoai 12,22% tr 22.000 tAn/nam |&n 28.500 tAn/n&m, dap (rng nhu cau
Vén diéu lé (ty VND) 180 don hang tang thém cla khach hang.
vén héa (ty VND) 495 > Nang lwc canh tranh cao v&i hé théng san xuét hién
EPS 4 quy gan nhét (ddng) 4712 (??I nhaﬁ mien Bac. Trgng.Pam 2918’ nha may so 1 da:t.
- tiéu chuan FSSC 220002 - tiéu chuan cao nhat trong chudi
P/E Trailing 5,94x cung trng toan cau, 1a yéu té gitip INN tiép can thanh céng

Téng quan doanh nghiép cac nha san xuét ché bién thwc phdm khé tinh nhw Orion
Viét Nam, Kinh Dé...

Céng ty C4 phan Bao bi va In Néng

Ten nghiép > Tinh hinh tai chinh lanh manh: Tai san cia INN chd yéu
s6 72, Puong Trudng Chinh, duoc tai tro bang vén chi s& hiru, it phu thudc vao vay

Dia chi P.Phwong Mai, Q.Déng Pa, TP.Ha no. Ty suat lgi nhuan gép cling nhww ROE, ROA cao so voi
Noi cac doanh nghiép bao bi niém yét.

Doanhthu  San xuét bao bi gidy va bao bi nhua CAC YEU TO CAN THEO DOI

chinh méem . -

Chi phi Chi phi nguyén vat liéu (gidy, mang > Blgn d?ng‘gla nguyén yigt |I?UZ Nguyeén liéu giay, mang

chinh nhém, mang BOPPY) nhém va mangIBOPP chiém ty 'Erong’ 60-65% trong co cau

o chi phi san xuat ctda INN va hau hét phai mua ngoai. Vi
(I?f:jl'ln:? Bién dong gia nguyén vat liéu vay bién doéng gia nguyén liéu nay sé anh hwéng truc tiép

dén bién lgi nhuan cla INN.

1 Mang BOPP (Biaxial Oriented Poly Propylene film) la mét loai mang nhya dwoc lam béng hat nhwa PP
2 FSSC 22000 (Food Safety System Certification) la tiéu chudn dwoc chirng nhan béi Hiép hdi Chirng nhan An toan Thuc pham dbi

v&i don vi san xuét va ché bién trong toan bo chudi cung u’ng thuc Ehém.
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> Thanh khoan cua cé phiéu thap: Giao dich binh quan 30
phién gan day cla INN la 6.078 cp/phién, do d6 nha dau
tw nén can nh&c rui ro thanh khoan khi mua cé phiéu nay.

» Canh tranh trong nganh ngay cang tang. Rao can gia
nhap nganh thap, cac doanh nghiép mdi thwong cho
khach hang trd cham tlr 60-90 ngay, sdn sang ap dung
chinh séch gia thap hon 5-10% so vé&i dbi tha dé chiém thi
phan. Trong khi d6 théi gian phai thu ctia INN binh quan &
murc 49 ngay. Diéu nay sé khién INN c6 thé phai chap
nhan bién Igi nhuan thap hon hodc khoé khan trong dam
phan tang gia khi chi phi san xuét téng.

|. TONG QUAN DOANH NGHIEP

1. Cac théng tin chung
Lich str hinh thanh va phat trién

e Cong ty cb phan Bao bi va In Néng nghiép (INN) c6 tién than 1a xwéng in
vé ban dé dwoc thanh 1ap vao ndm 1969.

e Nam 2004, Céng ty chuyén ddi thanh Céng ty C phan Bao bi va In Néng
nghiép vé&i vén diéu 1& 1a 27 ty ddng.

e Nam 2010, niém yét trén sé giao dich chirng khoan thanh phd Ha Noi voi

—— von diéu lé 54 ty ddng, ma giao dich la INN.

Qua trinh tang vén

. VDL . N z 2 A A
Nam ty ddng) Ghi chu T nam 2010 dén nay, von diéu lé cla
e ) INN tang hon 3 14n do phét hanh cho cb
- Phat hanh ¢ phan cho oA déng hign hiru t7 16 2:1 (3 Phieu. Nhing lan tang von cua INN
2012 81 dong s& hivu 200 cb phan duoc quyén mua them 100 d€u nham muc dich dau tw xay dwng

¢ phan vai gia 10.000 ddng/cd phan) nha xwdng, may moéc tai nha may &
o . ~ Huwng Yén va Ngoc Hoi.
- Phat hanh c6 phan cho c6 dong hién hivu ty 1& 3:1 (cO
2014 108 déng s& hiru 300 cb phan duoc quyén mua thém 100
cb phan v&i gia 10.000 ddng/cd phan)
- Chia cb ttrc béng cb phiéu 10:3 (cb dong s& hivu 100
¢b phan sé& dwoc nhan thém 30 cb phan maoi)
- Phat hanh cho c6 déng hién hivu 10:3 (c6 dong s& hiru
2018 180 100 cb phan sé duoc quyén mua thém 30 ¢ phan véi
gia 10.000 ddng/ cb phan)
- Phat hanh theo chwong trinh ESOP véi sb luwong
720.000 cb phiéu

Nguén: INN, FPTS téng hop
Tinh hinh chi tra cé tiec 6n dinh
Ngoai nam 2017 thi trong giai doan nam 2013-2018, INN thwc hién chi tré cb tirc bang tién mat déu qua cac nam,
& mirc 2.000 ddng/cd phiéu. Doanh nghiép dw kién van duy tri tra ¢ tirc cho ndm 2019 & mdc nay. V&i mirc gia
dang giao dich la 28.000 d/cp thi ty I& cb tirc trén thi gia ctia INN 1a 7,1%.
Nam 2014 2015 2016 2017 2018
C6 tre (ddng/cp) 2.000 2.000 2.000 1.000 2.000

Ngudn: INN, FPTS téng hop
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Ban lanh dao va co’ cau c6 dong
Hau hét cac thanh vién trong ban l&anh dao cé thdi gian lam viéc tai INN trén 20 ndm, c6 trinh d6 chuy@n mdn cao
va giau kinh nghiém trong nganh in — san xuét bao bi. Trong qua trinh cdng tac, ho da kinh qua nhiéu vi tri khac
nhau nhw san xuét, kinh doanh, tai chinh trong céng ty.

Ban lanh dao INN- 23/12/2019

Kinh nghiém Ty I& ndm gite

Chtrc vu Trinh d6 hoc van

(%)
C nhan kinh té,

Ong Nguyén Thanh Nam  Chu tich HDQT + TGD Ky sw in ban dé 2004 32 nam 21,3
Ong Vi Héng Tuyén $g%Cha el HBYONT == =47 K§ sw in ban dd 2004 32 nam 2,73
Ba Lé Diém Thanh Thanh vién HDQT + Pho TGD Ky sw cong nghé in 2012 30 nam 1,68
Ong Lé Duy Toan Thanh vién HDQT + Pho TGD Ky sw cong nghé in 2016 22 nam 1,21
Ba Mai Thi Loan Thanh vién HDQT + Pho TGD Imc dsoiﬂﬁén tr 2005 14 nam 0,30
Ba Lé Tuyét Nga Ké toan truwéng Ct nhan kinh té 2012 32 nam 1,99

Ngudn: INN, FPTS téng hop

Co chu cb déng INN - 23/12/2019 Céc thanh vién trong ban 1anh dao ndm gitr 29,21% cb

phan INN, trong d6 6ng Nguyén Thanh Nam — Cha tich
HDQT kiém Tdng giam ddc cong ty nam gitr 21,3% cd
PN A AN Y < .~ 0, r3 A
« Thanh vién ban ph,:;m. Orjg BU|'AThar?h i,Dat\ nam gic ?’01/0 Cf) phAan,
l3nh dao khéng dam nhiém vi tri nao trong cong ty va khong
C4 déng I6n - B phai la ngwoi cé lién quan.
Thanh Dat
Khéac

66% 506

Ngubén: INN, FPTS téng hop

Co cau té chirc doanh nghiép

Cong ty C& phan Bao bi va In Néng nghiép

‘ ; :

Cong ty TNHH Cong nghé va
Chéng hang gia DAC

Chi nhanh Hung Yén Nha may Ngoc Hbi — Ha Néi

[
v v i
NM sb 2: San xuét

bao bi gidy, mang
nhém ép vi

Nha may san xuét bao bi gidy,
mang nhom ép vi

NM s0 1: San xuét
bao bi nhwva méem

Théng tin vé céng ty con va cdng ty lién két

Tén don vi 5i lien hé on didu lé Ti lé g6p vbn cta INN

Co6ng ty TNHH coéng nghé chéng gia DAC Cong ty con 5,4 ty déng 100%

A
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2. Téng quan hoat déng kinh doanh

Hoat déng kinh doanh chinh cta INN |& san xuét bao bi, déng gép 97% doanh thu (twong dwong 1.138 ty déng)
va 96% loi nhuan gop (twong dwong 183 ty ddng) trong ndm 2018. C4c san pham chinh cla INN bao gdm: (1)
Bao bi gidy (hop gidy va tem nhan gidy); (2) Bao bi nhwa mém; (3) Bao bi mang nhém ép vi; (4) Tem chéng gia.
Trong d6, s&n phdm bao bi gidy va bao bi nhwa mém dang la s&n phdm trong tam phat trién cta INN. Ngoai ra,
cong ty con kinh doanh thwong mai vat tw va cho thué van phong, dong gép trung binh 26-27 ty déng mdi nam.

Co ciu doanh thu cua INN nam 2018

2% _ 1%

= Bao bi gidy

= Mang nhém ép vi
\ = Bao bi nhira mém
Thuwong mai vat tw va

cho thué van phong

Tem chéng gia

Nguén: INN, FPTS téng hop

Bao bi hop gidy: Gém céac loai hop gidy dung dwng Bao bi nhwa mém: Dung lam bao bi dwng thwc phdm

banh keo, thubc 14, thubc tan dwoc, linh kién dién tir va  bao gdbm bao bi cip 1! va bao bi cap 2, dwoc san xuat

san pham chiéu sang...Nguyén liéu gidy st dung gébm: trong méi trwéng cach ly c6 cong dung dam bao chat

gidy duplex, gidy ivory, gidy bristol. lwgng sadn phdm va an toan vé sinh thwc pham.
Nguyén liéu chinh |a mang BOPP.

s

Tem nhéan gidy: Bao bi nhdnding Bao bi mang nhdm ép vi: Bao Tem chéng gia: Dung dé dan I&n san
dé dan lén chai bia, nwédc gidi khat  bi dwoc dung dé ép Ién vi thudc.  pham c6 chirc ndng nhan dién hang
bang thly tinh, cac loai chai nhwa Nguyén liéu chinh 1a mang chinh hdng cia mét doanh nghiép
dwng thwc phdm... Nguyén liéu nhoém. nhét dinh.

chinh la gidy couche.
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1 Theo tiéu thirc phan loai theo cong dung, bao bi dwoc chia thanh 3 loai bao gém:
- Bao bi cp 1: La loai bao bi dung d& dwng, tiép xuc tryc tiép véi san pham.
- Bao bi c4p 2: La loai bao bi déng géi cho cac bao bi cap 1.
- Bao bi c&p 3: La nhitng kién I&n chiva bao bi cap 2
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HNX: INN
Il. PHAN TICH HOAT PONG KINH DOANH
1. San xuat bao bi
Chuéi gia tri san xuat bao bi caa INN

In (may in offset, Gia cong sau in (cat

Thanh pham

Gidy (duplex, flexo, 6ng dong) xén, bé hép, ép nhd,
ivory, bristol, can mang, dan hép) —
couche...) w— T
mang BOPP, sanpham L 570 "r ) B
mang nhom. sauin > == Tl |, g I?"l'!ﬁ:!:]}d!l ‘
' P 4? :6@004,3,‘\
Nguyén liéu EK e
phu va nhién i 5 s
lieu khac: Muc Nang lwc san xuat: Se’z’n pham gom: Bao bi
in, hoa chét, Bao bi gidy, mang nhdm ép vi: Nha may Ngoc Hdi — Ha gidy, bao bi mang nhom
dién, nwée. .. N&i (22.000 tAn/nadm), Nha may sbé 2 — Hwng Yén 6.500 ép vi, bao bi nhya mem.
tAn/nam. Khach hang chud yéu la
Bao bi nhwa mém: Nha may sé 1 — Hung Yén (3.500 cac doanh nghiép san
tAn/nam) xuat trong ngf‘imh thudc
la, dwgc pham, thwc
pham, chiéu sang ... tap
trung chd yéu & mién
Bac.
1.1. Nguyén liéu dau vao

Nguyén liéu, vat liéu dau vao (gidy, mang BOPP, mang nhém, mwec in, héa chat...) chiém khoang 65 -
70% trong chi phi san xuat cta INN. CAc chi phi khac nhw nhan céng, khu hao, TSCD, dich vu mua ngoai
c6 ty trong twong déi 6n dinh trong khoang 7-10%.

e Nguyén liéu giay cta INN dworc nhap khau 100% tir cac nha cung cap nwéc ngoai. Gidy 1a nguyén liéu
chiém ty trong I&n nhét trong co cau chi phi nguyén vat liéu, chiém 78% trong co' cau chi phi nguyén vat liéu
nam 2018. Gidy lam bao bi ma INN dang st dung la loai gidy duplex, ivory, bristol, couche, dwoc nhap khau
cha yéu tir thj trwdng Han Quéc va Indonesia. Do d6, bién dong gia gidy trén thi trwdng thé gi¢i anh huwéng
I&n dén loi nhuan cda INN.

Giay dworc dung chua yéu cho san xuat bao bi gém:

> Giay Duplex duwgc dung dé in bao bi hop banh keo, hop thubc tan duwgc. Gidy duplex l1a loai gidy c6 bé
mat (1 mat hodc c& 2 mat) dwoc trang phu dé trd |én trdng va bong. Gidy cé dac diém cing va bé mat
sang nhung dé bam muec lai thdp. Cong ty dang st dung loai gidy cé dinh lwong gidy (khdi lvong gidy
trén mot m?) tlr 250-450 g/m?.

> Giay Ivory cé dinh lwong 220 g/m2va 310 g/m? dwoc dung in cac loai bao thubc 1a, hop thude tan duorc.
Loai gidy day khéng trang phd, c6 mau trdng nga, do min va dé bong rat cao. Gidy cé do cirng va dan
héi cao tét hon gidy duplex.

> Giay Couche duing dé in tem nhan nhw tem nhan cho hang banh keo, thuc phdm, bia va nwéc gidi khat.
Giay couche c6 bé mat bong, min, lang, in rat bat mét cho mau sang. Cong ty dang st dung loai gidy c6
dinh lwgng 80-150 g/m?2.

> Giay Bristol c6 bé mat trdng va tron lang gan gidng véi gidy duplex, nhwng loai gidy nay khi in dat hiéu
&rng cao va bam muec tét hon gidy duplex. Loai gidy dwoc doanh nghiép dung cé dinh lwong 250 g/m?
va 300 g/m2 dung dé lam bao bi hép gidy cao cép.

www.fpts.com.vn
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e Nguyeén lidu mang BOPP (Biaxial Oriented Polypropylene) déng vai trod la nguyén liéu chinh dé san xuét
bao bi nhwa mém — chiém 10% trong co' cAu chi phi nguyén vat liéu ndm 2018. Loai mang INN s dung
thwong cé dé day tr 20-25 micromet (Lmm = 1.000 micromet), dwgc mua tw thi tredng trong nwéc va thi
trwdng Han Quéc. Trong do, nhap khau chiém ty 1& 60%. Déi tAc cung cAp nguyén liéu mang BOPP cda INN
hién nay 1a céng ty Quéc té An Phi Gia va céng ty Hanwha.

Mang BOPP dwoc san xuét truc tiép tir hat nhwa PP (Polypropylene), chi phi nguyén liéu nhwa PP chiém
khoang 70% tdng chi phi san xuit mang BOPP. Vi vay, bién dong gia hat nhwa PP anh hwéng truc tiép dén
gia ban mang BOPP.

¢ Nguyén liéu mang nhém la mét dang cia nhém dwoc can méng thanh cac 1a nhém cé dé day tir 4 micromet
(0,004mm) tr& 1&n va khong vwot qua 200 micromet (0,2mm). Mang nhém chi chiém 3% trong co' cau chi
phi nguyén vat liéu diu vao cta INN ndm 2018. Loai mang INN dang st dung c6 doé day tir 20-25 miromet.
Hién nay, mang nhém dwoc nhap khiu hoan toan tw thi trwéng Blc thong qua Cong ty Melchers
Techexport GMBH.

Co cAu chi phi san xuét cta INN (2017, 2018) M6t s6 nha cung cap nguyén vat liéu cta INN

Nha cung cap Nguyén vat liéu Xuat x

oo N 0" v el Ath

GMBH port Mang nhém Blrc

2017 _ - KPT Co.,ltd Gidy in Han Quéc

PT.surya Pamenang Gidy in Indonesia

0% 20% 40% 60% 80% 100% Hanwha Corporation Gidy i”’énoé‘gg Han Quéc

® Chi phi nguyén liéu, vat liéu m Chi phi nhan cong Hengfeng Gidy in Han Quéc

Chi phi kh&u hao tai sén cé dinh = Chi phi dich vu mua ngoai Indah Kiat Gidy in Indenesia

Chi phi khéc bang tién C.ty Quéc t& An Phi Gia Mang BOPP  Viét Nam
Ngudn: INN, FPTS téng hop Ngudn: INN, FPTS téng hop

1.2.  San xuét

Céng nghé san xuat
Hién nay, san pham bao bi ciia INN dwoc san xuét theo 3 k§ thuat, bao gdm ky thuat in flexo, offset, dng dong.
Day ciing la 3 ky thuat dwoc st dung phd bién trong nganh in bao bi trén thé gi¢i. Nhin chung, quy trinh san
xuét bao bi ctia 3 ky thuat nay kha 1a don gian, cu thé: (1) Thiét ké hinh &nh; (2) Lam khuén in; (3) Lap khuén in
vao may in, nguyén liéu (gidy, mang Bopp, mang nhdm) dwoc dwa vao day chuyén in dé tién hanh in; (4) Gia
cong sau in; (5) Kiém tra chat lwong thanh phdm va déng géi chuyén giao cho khéach.

Quy trinh san xuét bao bi tai INN

Nguyén
vat liéu
5 g Tao o Kiém tra Bao bi
Thiet ke : Gia cong p
[ A \ 4 I » ' A " by
hinh anh > !(huon » In » sauin B> ck‘latllu’o’ng“ D> thaxnh
in va dong goi pham

DP6i vé&i bao bi mang nhdm ép vi vatem nhan gidy dworc in theo ky thuat Flexo. K§ thuat in Flexo la phwong
phép in ndi, cac phan tl in (hinh anh, chir viét) trén khuén in nam cao hon cac phan t& khong in. In flexo c6 thé
in dang to r&i hoac dang cudn.

www.fpts.com.vn



http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"l FPT Securities HNX: INN

Quy trinh in flexo:

e Tryc anilox [a mot tryc kim loai c6 bé& mat dwoc khac 16m & \d P A
nhiéu 6 nhé. Sau khi truc dwgc nhing vao mang mwc,  Daogatmyg o \
muc sé lot vao cac 6 16m, phan mwc nam trén bé méat sé
dwoc gat di bang dao gat myc.

Vét liéu in

L6 anilox~_

e Khudn in sé tiép xic véi truc anilox va nhan muyc ti trong
cac 0 16m trén truc anilox, sau d6 in truc tiép lén vat liéu
can in théng qua qué trinh ép.

Bao bi hép giay dwoc in bang ky thuat in offset. Ky thuat in Offset 1a mét ky thuat in &n, trong d6 cac hinh
anh sé& dwoc dinh muec in rdi ép 1én cac tAm cao su (con goi 1a cac tAm offset), sau d6 ép tr miéng cao su nay
I&n vat liéu can in. In offset chi in & dang t& roi.
Quy trinh in offset

Hé théng cidp myc

Hé théng lam am

e Khuén in 1a mét truc éng kim loai, c6 chira hinh anh can
in. Khuén in s& dwoc lam &m bang hé théng 1am am truéc
khi nhing vao mang myc.

~-— Khuén in

e Murc trén khudn in dwoc ép vao truc cao su Nuée

~s— Truc cao su

Phwong phap in 6ng déng str dung in bao bi nhwa mém. Ky thuat in 6ng ddng con goi 14 in 16m, trong dé
cac phan t&r in (hinh anh, chi viét) dwoc khac sau va nam dwdi bé mat truc in, phan tl khdng in nam trén bé
mat truc in. In éng déng chd yéu dwoc in & dang cudn.

Quy trinh in 6ng déng

e Phan muec trén truc cao su ép lén vat liéu can in.

M3t dugc
in muc

e Muec in duwoc cap lén bé mé&t khuén in rdi tran vao cac 6
I6m cla phan t& in

e Dao gat sé& gat sach muc thira ra khoi bé mat khuén in

Giév<
mand\nhua
e Ap luc khiin sé lam cho myc trong cac 6 1dm truyén sang  ©a°

bé& mat vat liéu in. g

Nhin chung, ky thuat in flexo va in offset déu c6 thé timg dung trén nhiéu chét liéu nhw gidy, véi, nhua... c6 do
day tcr 30 micromet Ién dén 3.000 micromet. Phuwong phép in offset cho kha néng in nhiéu mau, hinh anh séc
nét va tinh té hon in flexo. Swrkhac biét vé chat lrong doi hdi bao bi in offset st dung cac nguyén lidu (gidy, muc
in) c6 chét long tét hon in flexo, do dé in offset cé gia thanh cao hon (40-50%) va gia ban cao hon (khoang 60-
80%) in flexo. Phuong phép nay chu yéu duoc cac doanh nghiép stz dung véi hang hoa cén bao bi thé hién
duoc sw séc sdo va chinh xac vé tong mau nhadm tdng hiéu img quang céo va nhan dién thuong hiéu.

Phuwong phép in flexo lai c6 wu diém muc in dam, nhanh kho, khéng lem mau ra sén phdm, dé bam dinh cda
muc in rét tét va bén mau. Téc dé in téi da cda may in flexo dat téi 600 m/phat trong khi d6 téc dé téi da cia
may in offset dat 400-450 m/pht va in éng déng chi dat 300 m/phut. Do vay in flexo phti hop in bao bi, tem nhan
nhiéu chi¥, khéng cén hinh dnh s&c nét va véi sé luong in rét 16n. Ap luc canh tranh trong mang bao bi in flexo
cao hon so véi bao bi offset do ky thuéat in offset doi héi ki thudt in &n cao, may moc hién dai, yéu cau ky thuat
trong viéc tao khudn va pha mau khat khe, nén sé doanh nghiép tham gia sén xuét ciing it hon, chi yéu céac
doanh nghiép I6n.

A
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Phuwong phép in 6ng déng thuong duoc si¥ dung in trén cac chét liéu mang nhua. Phuong phép in nay cho ra
chét lvong in déu, cé d6 bam trén bé mét sau. Hinh dnh duroc in c6 chét lwong va tinh chinh xac cao hon nhiéu
phuwong phap in offset va flexo..

INN Ia 1 trong 5 céng ty c6 cdng nghé san xuat bao bi gidy va bao bi mang nhdm ép vi tién tién nhat
mién Bac!. Day chuy&n may méc dwoc nhap khau 100% tir nwdc ngodi véi cong nghé san xuét cla Birc, Anh,
Thuy S§. Biém wu thé néi trdi tai nha may so véi cac déi thi trong nganh tai mién Bac:

(1) Strdung cdng nghé ché khudn in CTP gitp INN kiém soét tét chat lwong khuén in
HAu hét cac doanh nghiép in bao bi tai thi treérng mién Béc s dung cdng nghé ché khuén in CTF (Computer to
film) trong d6 di¥ liéu sb tlr may tinh dwoc chuyén thanh di liéu twong tw trén film théng qua cac may ghi film,
film dwoc dem binh trwdc khi phoi dé truyén hinh anh 1én khudn in théng qua may ghi khuén chuyén dung.
Quy trinh tdng quéat ctia cdng nghé CTF dwoc mo t& theo so d6 sau:

Tuy nhién, cong nghé CTP (Computer to plate) bd qua dwgc khau trung gian ti film ra khuén in nén khéng con
hién twong v& diém anh va chat lwong khuén in tao ra 1a c6 thé kiém soat dwoc. Cong nghé CTP gidp sw dinh
vi chdng mau dé dang va chinh xac hon, khi ¢ sai hdng cé thé nhan biét, diéu chinh mot cach dé dang va nhanh
chéng, nang cao hiéu qua cdng viéc gidm thdi gian ché khuén in, tdng ndng suét lao dong.

(2) Hé théng may in cta INN Ién dén 8 mau cho kha nang phdi ra nhiéu mau sac dang nhw thiét ké.
Mau sé&c hinh anh trén bao bi dwoc tao ra bdi sw két hop clia 4 mau co ban (xanh, dd, vang, den) theo ty 1& va
th& tw chéng mau khac nhau. Nén may in cang nhiéu mau sé cé kha nang phéi ra nhiéu mau sac khac nhau,
dam bao mau dung nhw ban thiét ké. Trén thi treérng mién Béc, cht yéu cac doanh nghiép san xuét bao bi chi
dau tw may in tlr 2-6 mau.

(3) Strdung mwec in UV cho san pham bao bi ¢6 dd bén mau cao.

Muec in thong thwdng sé dwoc lam khd bang cach cac dung méi trong muc bay hoi vao khoéng khi, sau d6 muc
sé hap thu vao vat liéu in. Thay vi vay, muc UV sé dwoc lam khd qua mét qua trinh quang héa. Khi muc dwoc
tiép xuc véi tia cwe tim (UV), chang tr mot chat 1dng, hodc sét, thanh ran lai. Vi vay, gan nhu 100% thanh phan
mwc nam trén bé mat in, do d6 dé bam dinh ctia mwc cao, khdng bi loang mau. Tuy nhién, may in dwoc muc
UV c6 chi phi cao hon 10% so vé&i may in thwdng, gia muc in UV cao gap 2-3 14n so v&i mye thdng thudng va
doi hdi ky thuat in cao hon nén cdng nghé nay chua thwe sy phd bién & Viét Nam.

(Banh gia chi tiét dworc trinh bay & phan phu luc)

Quy md san xuat: INN dang van hanh 3 nha may, bao gébm 2 nha may bao bi gidy va mang nhém ép vi voi
tdng cdng suét thiét ké la 28.500 tAn/nam va 1 nha may bao bi nhira mém véi cong suét thiét k& 3.500 tAn/nam.

Thwe trang hoat ddng san xuat tai cAc nha may

Cong suat Cong suat Thoi diém

Bia chi Nhém san pham

thiét ké thuc té hoat déng

Ngoc Hbi Ha Noi 22.000 tAn/nam 100% 2007 520 bigidy va bao bi mang nhom

ép vi
Nha may sbé 1 Hwng Yén 3.500 tAn/ndm 50% Cudi Q4/2017 Bao bi nhwa mém
Nha maysé2  Hung Yén 6.500 tAn/ndm 30% Phu 4/2019 D30 b1 gidy, bao bi mang nhom

Ngudn: INN, FPTS téng hop

15 ¢ong ty chung t6i danh gia cd nha may san xuét bao bi gidy hién dai nhat mién Bac gdbm: Cong ty bao bi In Néng Nghiép, Viét Hung,

Gold Sung, Séng Lam, Kanepackage
I S
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e Nha may Ngoc Héi co dién tich 10.000 m?, dwoc dwa vao hoat ddng nam 2007. Nha may chuyén san
xuét bao bi gidy va bao bi mang nhém ép vi cho cac cong ty san xuét trong nganh thubc 14, thwe pham,
dwoc pham...Nha may dang hoat déng 100% cong suét thiét ké va khéng cé kha nang mé réng nha
xwédng.

Hang nam, cé nhirng thoi diém lwong don hang bao bi gidy tang dot bién, d&c biét tap trung vao quy 3
va quy 4. Trong khi d6, sb lwong nhan céng cling nhw ndng lwc san xuét ctia INN khéng dap tng kip
khéi lwong don hang va thoi gian giao hang yéu cau. Do vay, INN phdi mang mét phan don hang c6
yéu cau ky thuat don gian di thué bén thi ba gia cong.

Gia trji don hang INN mang di thué Gia tri don hang ma INN mang di thué gia cdng trung

gia cong binh khoang 100 ty déng hang nam, bién lgi nhuan

140 gop dao dong trong khodng rong ttr 8 - 16%. Nam
g 120 2018, gia trj phan don hang mang di thué gia cong la

121
110
2 100 110 ty ddng (+45% yoy) twong dwong 9% trong co

80 /6 cau doanh thu.

60
40

20

0

2016 2017 2018
Nguén: INN, FPTS téng hop

e Nhamay sé 2 tai Hwng Yén — Nang nang lwc san xuét bao bi gidy va mang nhém ép vi ttr 22.000
tan/nam lén khoang 28.500 tan/ndm. Nha may sb 2 dwoc khéi cong xay dwng vao quy 3 ndm 2018
véi tdng vén dau tw 1a 180 ty ddng, cong suét thiét ké 1a 6.500 tAn/ndm. Tdng dién tich nha may la
12.000m2, trong d6 8.000m? lam nha kho nguyén vat liéu va 4.000 m2 |a xwéng san xuét bao bi gidy,
mang nhém ép vi. Nhw vay, tdng cdng suat san xuét bao bi gidy va mang nhém ép vi ctia INN sau khi
nha may mai van hanh |a 28.500 tAn/nam, sé dap ing hét lwong don hang ma doanh nghiép dang phai
di thué gia céng. Nha may s 2 da hoan thién va di vao hoat dong tr dau quy 4/2019.

e Nhamay sé 1 dwoc hoan thanh va dwa vao khai thac tir cubi quy 4/2017 véi cong suét thiét ké 1a 3.500
tAn/nadm. Nha may san xuét bao bi nhwa mém cho cac cong ty san xuét vé thwc phdm. Mot sé khach
hang 1&n mang bao bi nhwa mém ctia INN bao gébm: Céng ty Orion Viét Nam, Htru Nghi, Hai Ha, Hai
Chau, Kinh Dé... Hién tai nha may s 1 mé&i hoat déng khodng 50% cong suét thiét ké. Nam 2018, doanh
thu tr nha may sé 1 dat khoang 150 ty déng, doanh nghiép ky vong dén nam 2022 nha may sé dat cong
suét tbi da, doanh thu dat khoang tir 400-450 ty ddng méi nam.

Doanh nghiép san xuéat vé bao bi nhwamémtai  INN la 1 trong 7 doanh nghiép san xuéat bao bi
Viét Nam dat tiéu chuan FSSC 22000 nhwa mém tai Viét Nam c¢6 nha may dwoc chuan

Dia chi hoa tiéu chuan quéc té FSSC 22000.
Tén cong nha ma N&m 2018, hé thdng nha xwéng tai nha may sb 1
Cong ty C6 phan Bao bi Nhyra Sai Gon H& ChiMinh  dwoc chuén hoa tiéu chudn FSSC 22000. Day 14 tiéu
Cong ty Cé phan Bao bi Nhya Tan Tién H3 Chi Minh  chudn thiét k& dac biét cho cac nha san xuét thuc
Cong ty TNHH Cong nghiép Bao bi NgaMee Ha Nai ph’ém toan cau, dwgc cong nhan bé"i t6 chirc Sang
Cong ty C& phén Nhyra Rang Dong Long 'An kié‘:nR An toan Thl_.l’C\ p.rjém T?an Cau A’(GFSI). Tiéxu.
Cong ty b phan Bao bi va In Nong nghiép e chuan' FSSCAZZICEOO latiéu c;‘huan\caoknha?th trong chgﬁm
— g ren cung tng ché bién thwc pham toan cau hién nay. Viéc
Cong ty C6 phan Bao bi Tin Thanh (BATICO) | ong An dat dwoc tiéu chudn FSSC 22000 cho thay chéat
Cong ty CP Bao Bi Nhya TKT Viét Nam Binh Duong  lwong bao bi nhia mém cla doanh nghiép c6 thé dap

Nguén: GESI, FPTS téng hop NG diéu kién khat khe nhat vé bao bi thyc pham, tao
dieu kién thuan lgi cho INN tim kiem khach hang mai.

A
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Hiéu qua str dung lao dong dworc cai thién

Doanh thu binh quan méi lao ddng nam 2018 dat 2,5 ty ddng/nguwdi, tng 25% so v&i nam 2016. Viéc tang san
lwong tiéu thu tlr nha may Ngoc Hoi va nha may sé 1 trong khi dé sé lwong lao déng gan nhw khdng tang trudng
da giup hiéu qua s dung lao déng cta INN dwoc cai thién. Tién lwong binh quan nam 2018 khoang 8,5 triéu
ddng/ngudilthang - tang 6,25% so v&i lwong binh quan ndm 2016 nhwng ty trong chi phi nhan céng trong chi
phi s&n xuét kinh doanh giam 2% t&» mirc 15,6% (nam 2016) xubng con 13,6% (ndm 2018), va ty trong chi phi
nhan céng/doanh thu thuan gidm con 11% nam 2018 (gidm 1,9% so v&i nam 2016).

Chi phi nhan céng cuta INN giai doan Hiéu qua str dung lao dong INN giai doan
2016-2018 2016-2018
150.000 9 460 3.500
()] ()] (@]
5 100.000 65 5 440 N 2.500 O
o ) o ’g ) o
@ 50.000 33 2 420 I 1.500 &
a - 0" 400 500
2016 2017 2018 2016 2017 2018
mmmm Tng chi phi nhan céng (trai) mmm S6 |wong lao dong (trai)
Lwong binh quan/1 lao ddng (phai) Doanh thu/lao ddng (phai)

Nguén: INN, FPTS téng hop
1.3. Thitrwéng tiéu thu

INN trwe tiép phan phéi san pham dén khach hang, khong thong qua dai ly va clra hang ban |é. B6 phan
kinh doanh sé tim kiém, phat trién khach hang va ky két hop déng ciing nhw duy tri mbi quan hé véi khach hang.
Doanh nghiép 2016 2017 2018 Cong ty ky hop déng nguyén tac véi cac khach hang
INN I&n: Gia tri hop dong sé duoc xac dinh theo ting thoi diém
AAA 66 51 35 khach hang phat sinh don hang méi, qua do6 gia ban cling
sé dwoc diéu chinh theo bién ddng nguyén vat liéu dau vao

SVI 42 47 50 A ) R X : 3 valfiel dau v
TTP 54 56 60 thF):I diém do. Thc\mg}thu,’o’ng néu g|a.,nguyen vat Il‘eu tang

(giam) 15-20% thi gia ban sé tang (giam) 3-5%. Bong thoi
SPP 198 176 173 khach hang sé& gri nhu cau bao bi hang thang t&i INN. Cach
VBC 49 49 50 |am nay giap cho INN giam b6t &p luc t bién dong gia
PP 63 73 66 nguyén ligu dau vao va bién dong ty gia, cha dong duoc ké

Nguén: FPTS téng hop N0@ch san xuét va quan Iy t6t hang ton kho.
Trong 3 ndm gan day tr 2016-2018, sb ngay hang tén kho
cta INN 1a 31 ngay, thap nhét so v&i cac doanh nghiép san
xuét bao bi niém yét trén san.
Thi trwéng cht yéu tap trung & mién Bac
Thi trwéng tiéu thu chinh 1a mién Bac véi cac khach hang chinh & cAc nha san xuét thubc 14, banh keo, dwoc
phdm... M6t sb khach hang I&n, thweng xuyén cta INN 1& Cong ty Thudc & Thang Long, Cong ty C6 phan
Traphaco, Coéng ty C6 phan Banh keo Hai Ha....

Co’ ciu doanh thu theo khach héng M@t s6 khach hang I&n caa INN tir 2009- nay

nam 2018 Khéch hang Nganh

21%

>
N
,
>
C
IS
.
>

Céng ty Thudc 14 Thang Long, Bac Son £ iz

31% Thanh Héa Thuoc la

‘ Cong ty dwogc Traphaco, CNC Traphe}co,

\l " Vinh Phuc, Ha Tay, TW1, Hoa Linh, Eloge Dwoc pham
France Vietnam

Cong ty banh keo Hai Ha, Haiha Kotobuki,

« Thude 14 = Bong dén, dao cao rau Hai Chau, Hu nghi, Halico, Orion, Bia Sai ggnuhélr(z;o’
= Banh keo Dwoc phdm Gon )
. . . Chiéu sang,
Ngudn: INN, FPTS tdng hop ~ €0Ong ty Rang Bong, Dorco dao cao ra%
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Ap lwc canh tranh trong nganh ngay cang lén

San xuét bao bi gidy va bao bi nhwa mém c6 rao can gia nhap nganh thap. Su khéac biét gitra cac s&n pham
trong cting mdt nhdém khéng cao. Doanh nghiép khdng can xay dwng kénh phan phéi dé ban hang va khang c6
rao can vé chinh sach cta Chinh phi. Rao can gia nhap nganh chi yéu & yéu té vén dé dau tw nha xwéng va
mua may méc. Khach hang dé dang chuyén dbi nha cung cap, nén nhin chung stvc manh méc cé cta khach
hang & mwc cao. Yéu td quyét dinh viéc lwa chon nha cung cép bao bi thwéng theo thiy tw wu tién nhw sau: (1)
Chét lwong san pham va cam két thoi gian giao hang (2) Gia ca canh tranh, (3) Dich vu chdm séc khach hang.
Theo s6 liéu Hiép héi Bao bi Viét Nam (Vinpas) nam 2017, mang bao bi gidy c6 khoang 200 doanh nghiép tham
gia s&n xuét, tap trung chd yéu & khu viec mién Nam véi khodng 70% sé doanh nghiép dang hoat déng tai khu
vic nay. Hau hét nhivng doanh nghiép cé quy mé san xuét Ién déu la doanh nghiép cé vén dau tw nwéc ngoai
(FDI) dén tir Nhat Ban (Ojitex, Tohoku...), Dai Loan (YFY, Viét Long...), Thai Lan (Alcamax, Tan A...). Riéng &
mién Bac c6 nhiéu doanh nghiép FDI dang dau tw xay dwng nha may san xuat quy md I&n dén tr Nhat Ban
(Artpresto, Kanepackage), Dai Loan (YFY), Maylaysia (Box-park).

Theo sb liéu Vinpas nam 2017, mang bao bi nhwa mém c6 khodng 400 doanh nghiép tham gia san xuét, thi
phan tap trung vao vao 12 doanh nghiép I&n nhat nam gitr khoang 40% thj phan. Trong d6, 7 trong sé 12 doanh
nghiép® nay déu |a cac doanh nghiép FDI tir Han Quédc, Nhat Ban, Thai Lan, Dai Loan, Phan Lan chiém 28%
thi phan.

Sb doanh nghiép tham gia san xuét I&n, véi nhidu doanh nghiép FDI c6 tiém lwc tai chinh manh khién ap luc
canh tranh trén thj trwéng bao bi kha gay gat.

e V&i chién lwoc tap trung mé rong thi phan, cac doanh nghiép FDI va nhém cac doanh nghiép méi c6
thé dé& nghi cho khach hang thdi gian trd cham I&én dén 60-90 ngay, trong khi thdi gian phai thu khach
hang cta INN hién nay binh quan & mc 49 ngay.

e Céc doanh nghiép m&i thwérng ap dung chinh séach gia ban thap hon tir 5-10% so véi cac doi tha dé thu
hat khach hang va chiém linh thi phan.
Bén canh dé, khach hang thwéng dat hang & nhiéu don vi sén xuét khac nhau dé giam thiéu rai ro vé chéat lwong
va tién do giao hang hoac td chirc dau thau dé tim nha cung cép. Diéu nay khién INN gap khoé khan do canh
tranh vé gia, c6 thé sé phai chap nhan bién loi nhuan thp hon, kéo dai théi gian khodn phai thu khach hang
ho&c khé khan trong viéc dam phan tang gia ban khi chi phi sén xuét tang.
Tinh chu ky cta doanh thu

Khach héng INN dang phl_JC vu chu yéu san XUét Doanh thu cua INN theo quy giai dogn
hang tiéu dung nhw: Banh keo Orion, Hai Ha, bia 2015-2019
Sai G(‘)n,’Hé\ Noi... ’do do quy 3, quy 4 hang nam 400.000
la cao diem san xuat hang tiéu dung, day ciing la 288-888
e . , , X > (@] .
th&i gian dong gop doanh thu cao nhat cua INN. S 250,000
S 200.000
@ 150.000
— 100.000
50.000
0
N S S S A A A A RO
QOO0 0000000000000
A A AN N AN AN A AN AN
3835583558355 83588
Nguén: INN, FPTS téng hop

2. Tem chéng gia

Tem chéng gid dwoc cong ty con ctia INN 1a cong ty TNHH cdng nghé chdng gia DAC san xuét. Hoat ddng nay
dem lai doanh thu va loi nhuan én dinh nhwng khéng dang ké cho INN. Nam 2018, doanh thu va lgi nhuan sau
thué ctia tem chéng gia Ian lwot 14 4,9 ty déng (twong dwong 0,4% tbng doanh thu); 1,2 ty déng (twong dwong
2% loi nhuan sau thué)

1 7 doanh nghiép c6 vén dau tw nwée ngoai (FDI) chiém 28% nganh bao bi nhia mém nam 2017 gom: Bao bi Tan Tién - Tapack (Han
Quoc), Bitico (Thai Lan), J.S Packaging (Han Qudc), Huhtamaki (Phan Lan), Nga Mee (Pai Loan), Tong Yuan (Pai Loan), SaiGon

Trapaco (Nhat Ban)
-
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3. Hoat doéng kinh doanh thwong mai vat tw va cho thué van phong

Hoat déng kinh doanh thwong mai vat tw: T ndm 2008, cong ty bat diu tién hanh hoat déng thwong mai
bao gébm: Phan phéi lai cac mat hang vi nhwa (mang PVC) duing cho déng géi thudc vién cho cac cong ty duoc
ph&dm va mang nhwa BOPP cho cac cong ty in bao bi.

Cho thué vin phong: Tru s& tai 72 Trwdng Chinh cé téng dién tich st dung 1045,2 m2, céng ty chi st dung
mot phan dién tich lam noi 1am viéc cta cong ty con (cong ty TNHH cdng nghé chéng gid DAC) va phong thiét
ké - tao mau, con lai cho cong ty TNHH Minh Tam thué véi gia 12.650 USD/ thang.

Doanh thu thwong mai vat tw va cho Nam 2016-2018, doanh thu hoat déng thwong mai va cho
thué van phong thué van phong chiém ty trong khoang 3% trong co cau
o 28 15% doanh thu, dao déng tir 23-27 ty ddng. Tuy nhién, bién loi
S 26 o 10% Nhuan gép khong 6n dinh, bién dong tir 4-10%.
> 24
22 i l 5%
20 0%
2016 2017 2018

mmmm Doanh thu thwong mai vat tw va cho thué van phong

Bién lgi nhuan gdp (cot phai)

Ngudn: INN, FPTS téng hop

lIl. PHAN TIiCH TINH HINH TAI CHINH

Giai doan 2014-2018, doanh thu thuan va lgi nhuan sau thué ctia INN lién tuc tang trudng vai tbe dd tang trudng
kép (CAGR) lan lwot 1a 16,7% va 13,5%. Trong d6 dong lwc tang trwdng doanh thu chinh dén tlr mang bao bi,
véi toe dd tang trudng kép dat 17,3%. Nam 2018, doanh thu ctia INN dat 1.164 ty dong, ting trwdng 19% yoy
va hoan thanh 121,2% ké& hoach nam 2018 (960 ty ddng) do (1) gia ban bao bi gidy tang 3-5%, (2) doanh thu
tang thém tlr bao bi nhwa mém khi nha may sé 1 di vao hoat dong tir cudi quy 4/2017.

Nam 2019, INN dat ké hoach doanh thu va lgi nhuan trwéc thué 1an lwot 1a 1.150 ty va 96 ty déng, giam 1,2%
va tang 1,0% so v&i thye hién ndm 2018. Két qua kinh doanh 9 thang dau nadm 2019 ctia INN cho thdy kha nang
vuot ké hoach dat ra & mire cao, khi doanh thu dat 909,9 ty ddng (+12,5% yoy) va lgi nhuan trwéc thué dat 78,5
ty ddng (+14,7% yoy), lan lwot hoan thanh 80% ké& hoach doanh thu va 81% ké& hoach lgi nhuan truéc thué.
Chung t6i wéc tinh trong ndm 2019 INN sé dat 1.286,2 ty ddng (+10,4% yoy) va loi nhuan trwéc thué dat 109,7
ty dong (+14%)

Doanh thu cua INN 2014-2018 Loi nhuan sau thué cta INN 2014-2018
1.500 20% 100 10%
2 17,3% A7:4%—20%178% 2 a0 TT%  81% o
S v 16,2% 4% '
B ' 15% 80 6,6% 8%
> 1.000
= (2]
10% 2 60 6%
o
- 0% 20 2%
2014 2015 2016 2017 2018
- 0%
== Doanh thu thuan (c6t trai) 2014 2015 2016 2017 2018
Bién loi nhuan gop (cot phai) m— | NST Ty suét LNST

Ngudn: INN, FPTS téng hop

Bién Ii nhuan gdp giam do gia gidy nguyén liéu tang manh trong giai doan 2017-2018: Doanh thu tang
trwdng lién tuc trong giai doan 2014-2018, nhwng bién lgi nhuan gbép giam trong giai doan 2017-2018. Nguyén
nhan |a do gia gidy lam bao bi tdng 20-25% so v&i dau nam 2017, trong khi dé ap lwc canh tranh gira cac doanh
nghiép trong nganh khién gia ban khéng thé diéu chinh ting twong (ng so vé&i bién dong gia nguyén liéu.

EE E E E — E ————————————————————————————————————————————————————————————————————————————————————————————————————————————————EEEEEEEEEEEEE i A
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Ty trong chi phi ban hang/doanh thu ¢é xu hwéng tang do tang dau tw phat trién thi trwong cho mang
bao bi nhwa mém

Chi phi ban hang ctia INN 2014-2019 Trwéc nam 2016, ty 1€ chi phi ban hang trén doanh
350 27% 28% o thu thuan cta INN duéi 1%. Nhung tang cao tor
g’ 30'0 2,4% 2 nam 2017 va nam 2018 & murc lan lwot 2,39% va
S 50 ° 2,73%. Nguyén nhan chi yéu la do INN tang hoa
3 0, DY .
- 20,0 2% hong cho ddi ngli ban hang va hoat ddong marketing
150 09y L1% 2% §é phat trién thi treng san phdm bao bi nhra mém
O 08% 0 Y
10,0 1%  tai nha may so 1.
5,0 I 1%
. .
2014 2015 2016 2017 2018 9T/2019
s Chi phi ban hang (cot trai) CPBH/DTT (cét phai )
Nguén: INN, FPTS téng hop
. _ Co cau nguon vén caa INN an toan: Tinh dén hét
Co cau nguon von INN 2014-2018 quy 3/2019, 1j 1& don by D/E ctia INN bang 0,58;
120% 14% ty 18 no vay/tdng tai sén la 8,9%. No vay chu yéu la
100% 12% ng vay ngan han dé dap (rng nhu ciu vén lwu dong.

10% Chi sb thanh toan hién hanh dang mac 1,54 |an;
66% 65% 61% 63% 69% 63% 8% Ebit/ldi vay ndm 2018 dang & mirc 25,5 lan vi vay
6% chung t6i danh gia tinh hinh tai chinh cda INN &

40% 4% Mlc an toan.
0% 0%

2014 2015 2016 2017 2018 30/9/2019

80%

60%

= No' ngén han No dai han

Vén cha sé hiru No vay/ Téng tai san (Cot phai)

Ngudn: INN, FPTS téng hop

Chi sé hiéu qua hoat déng

Chi sé hidu qua hoat déng ciia mét sé Nhu da dé cap & phan trén, kha néng quén Iy hang
doanh nghiép trong nganh bao bi 2016-2018 ton kho cta INN kha t6t so v&i cac doanh nghiép
250 trong nganh, luén duy tri 4n dinh tir 28-30 ngay so

200 v&i trung binh nganh 80 ngay (nam 2018).
> 150 S6 ngay khodn phai thu cia INN twong duong voi
Z 100 ‘ cac doanh nghiép trong nganh bao bi dao dong &

50 murc 48-53 ngay.
o il |||I||I|I|||||ul||| ||| A
zZsSao<zsoao z s aoa Tuy nhién, do hau hét nguyén liéu dau vao cua INN
Z0 5 E2 20§ F % 20§ FE % déu phai nhap khau, cac déi tac ctia doanh nghiép
Sb ngay hang tén  S6 ngay phaithu  S6 ngay phai tra chét ché trong chinh sach tin dung nén sé ngay phai
kho trd cda INN quanh mirc 26 ngay (2016-2018) trong
W2016 =2017 m2018 khi d6 cac doanh nghiép trong nganh la 65 ngay.

Nguén: INN, FPTS téng hop

EE E E E — E ————————————————————————————————————————————————————————————————————————————————————————————————————————————————EEEEEEEEEEEEE i A
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Dong tién 6n dinh: Dong tién hoat dong kinh

Dong tién INN 2014-2018 ; -
doanh cua INN trong giai doan 2014 - 2018 trung

a0 200,0 binh bang 167% loi nhuan sau thué, dap ng nhu
8 1000 cau dong tién dau tw va chi tra cb tirc bang tién mat
= 0 I I hang nam. Nam 2016, dong tién dau tu tang dot
- bién 1&n mrc 137 ty ddng, cha yéu dé dau tw may
2014 2015 2016 2017 2018 . Lo AP
moc, nha xwéng tai nha may so 1.
(100,0)
(200,0)

BCFO mCFl uCFF

Ngudn: INN, FPTS téng hop

Bang dwéi day so sanh mét sé chi tiéu sinh |&i tinh tai cudi nam 2018 cua cac doanh nghiép san xuat
bao bi gidy va nhwa niém yét

Sanphdm _: .. ., Loinhuan Doanhthu  No vay/ Bién loi
A ) Tong tai san ) N 2 . A
ENPUE (Ty déng) * sau thue thuan Tong tai nhuan
chinh y dong (Ty déng)  (Ty déng) san* gop
Bao bi gidy,
INN N 744.,8 76,7 1.164 8,9% 17,1%
nhwa mém
SVI Bao bi giéy 859,9 61,2 1.780 25,4% 10,4 17,6 3,4% 6,57%
AAA Bao bi nhya 47.6% 8,4% 7,83% 2,6% 3%
TTP Baon:’é ;hua 1.291,5 47 1,471 8,1% 6,34% 3,5% 4,04%
B i nh
SPP aon?é; ¥& 11701 14,4 1104 630%  116%  447%  1,13% 1%
RDP Bao bi nhwa 2.021,3 12,1 1.560 54,1% 9% 2.2% 0.8% 1,39
VBC Bao bi nhya 500,5 27,8 931 49,8% 9,4% 3% 6,15%
TPP Bao bi nhya 761,5 3,78 780,3 65,8% 10,8% 2,5% 0,48% 0,5%

(*) Tinh dén cuéi quy 3 ndm 2019

Ngudn: FPTS téng hop
Nhin chung, quy md doanh thu va tdng tai san cta INN & mirc thap so v&i cac doanh nghiép san xuét bao bi
gidy va nhya niém yét. Ty 1& no vay/tdng tai sé&n cha doanh nghiép thap so véi trung binh nganh, dao déng
quanh mic 9 - 12% trong giai doan 2014-2018. Do kiém soat chi phi tét, san phdm chét lwgng cao nén bién loi
nhuan gop, chi sé sinh 161 (ROE, ROS, ROA) ctia INN & mUrc cao so v&i cac doanh nghiép san xuét bao bi gidy
va bao bi nhya niém yét.

IV. TRIEN VONG KINH DOANH VA DU PHONG

1. Mang bao bi gidy va mang nhém ép vi

Trién vong thi trwdng tiéu thu bao bi gidy
Nhu cau tiéu thu bao bi gidy trong 5 - 10 ndm t&i dy béo sé tang trudng véi tbc dd trén 10%/nam (theo Hiép hoi
bao bi gidy va bt gidy Viéet Nam (VPPA)) dwa trén co sé:

(1) Xu hwéng s dung bao bi gidy thay cho bao bi khac (bao bi nhya, kim loai ...) da va dang ngay cang
dwoc day manh tai nhiéu quéc gia trén thé gigi, trong dé cé Viét Nam do bao bi gidy c6 kha nang tai ché
cao va than thién véi moi tredng. Bén canh d6, sdn phdm bao bi chét lwong cao 1a cong cu hiéu qua
trong hoat d&éng marketing, tac dong dang ké dén hanh vi lwa chon san phdm cla ngwoi tiéu dung. Ngay
nay, vai tro cta bao bi ngay cang tré nén quan trong hon trong viéc thu hat sy chd y ngudi tiéu dung,
xay dwng mét thwong hiéu manh va nhat quan. Vi vay, cac doanh nghiép quan tam dén viéc thiét ké
bao bi chuyén nghiép, hinh anh, mau séc an twong, bao bi cé dd chac chén nhu mét lgi thé ban hang
hiéu qua. Day la co s& dé phan khic bao bi chét lwgng cao nhw san phdm bao bi ctia INN ¢é nhiéu dw
dia phét trién.

A
www.fpts.com.vn | 14



http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

' ‘ FPT Securities HNX: INN

(2) Theo béo céo chuyén sau phat hanh nam 2018 vé tinh hinh phat trién thwong mai dién t& Viét Nam cta
Asia Plus, quy mé thwong mai dién t& Viét Nam sé tiép tuc tng trwdng va dy bao dat mirc 10 ty USD
vao nam 2020 (tdng 61,3% so v&i quy md ndm 2018). Sy phat trién manh mé cla thwong mai dién to
cling 1a yéu té thuc day gia tang nhu cau bao bi gidy.

(3) Nganh céng nghiép Viét Nam dang c6 téc do tang trwdng nhanh. Tang trwdng san xuét cong nghiép giai
doan 2013-2018 binh quéan dat 8,4%/nam, cao hon toc d6 tang trwdng GDP cung giai doan. Trong d6
nhém céng nghiép ché bién, ché tao ting trwdng binh quan 10,8%/nam. Ngan hang thé gi¢i (World
bank) dy bdo GDP cua Viét Nam sé tang trwdng 6,5 - 6,6% trong giai doan 2019-2022, trong dé tang
trwdng ctia nganh cdng nghiép & mirc 8%.

Trién vong hoat déng kinh doanh cta INN

(1) Sau khi nha may sé 2 di vao hoat dong, nang lwc san xuat bao bi gidy va mang nhém ép vi cia INN tang
30%, cung v&i mang lwdi khach hang truyén thdng la nhivng nha san xuét Ién nhw thube la Thang Long,
Banh keo Hai Ha, Hru Nghi, Bia Ha Néi, Sai Gon... sé la dong lwc tang trwdng san lwegng cho INN giai
doan 2019F-2023F.

(2) Gia gidy nguyén liéu giam tré lai sau giai doan tdng manh (2017-2018) gitp doanh nghiép bao bi cai
thién bién lgi nhuan.

Gia gidy nguyén liéu lam bao bi tang manh trong giai doan 2017-2018: T thang 5/2017, Chinh pha Trung
Qubc siét chét trong viéc kiém soat nhap khau gidy phé liéu, bao gébm ca gidy thu hdi cac loai, cho déng clra
hang loat cAc nha may san xuét gidy va bot gidy khong dam bao tiéu chi vé bao vé& méi triedng. Chinh sach nay
khién Trung Quéc 1ap tre thiéu hut bot gidy va gidy, cac doanh nghiép san xuét bao bi phai nhap khau gidy tw
céc thj trvong khac, do vay da day gia gidy lam bao bi 1én cao trong ndm 2017 va ndm 2018

Bang biéu gia gidy bao bi Chau A tir 2017-2019
USD/ tan Q3/2019 (2/2019 Q1/2019 Q4/2018 Q3/2018 Q2/2018 Q1/2018 Q4/2017 Q3/2017
Giay couche, britol,
ivory
Gidy khéng trang®
(UWF 70g/m?2)
Gidy c6 trang? (CWF
- 100g/m2)
Bia cirng
Bia duplex c6 trang
mat xam (350g/m2)
Bia duplex c6 trang
mat trdng (350g/m2)

760-780 780-840 780-820 790-890 830-950 725-950 845-920 770-820 735-780

720-725 720-790 720-800 730-850 760-850 675-800 740-790 740-790 685-730

450-455 450-500 450-520 475-550 515-590 490-555 500-565 500-565 500-565

550-555 550-600 550-660 575-650 615-690 600-655 610-665 610-665 610-665
Nguén: VPPA, FPTS téng hop

Gia gidy nguyén liéu lam bao bi da giam tré lai. M6t sé nguyén nhan chinh:

> Chién tranh thwong mai My - Trung lién tuc leo thang, hai bén tang thué nhap khiu danh vao cac hang
héa cha nhau, lam anh hwéng dén cac hoat ddng sén xuét. Theo sb liéu cta Téng cuc Hai quan Trung
Qudc, trong 9 thang dau nam 2019 téc d6 tang trwdng kinh t& cha Trung Québc dat 6,1% (mirc ting
trwdng thap nhat ké tr thang 3/1992), kim ngach xuét khiu Trung Quéc gidm 2,3% so véi cling Ky, xuét
kh&u sang thij trwdng My gidm 10,7% so véi cung ky. Qua dé anh hwéng dén nhu cau bao bi, 1am cho
cau va gia giay lam bao bi tai thj trwéng Trung Quéc tir dau ndm 2019 giam.

> Do chinh séch siét ch&t quan ly cac co s& san xuét gidy gay 6 nhiém méi trwdng va han ché nhap khau
gidy phé liéu. Nén nhiéu tap doan, doanh nghiép Ién da ddy manh dau tw ra nwéc ngoai dé san xuét
gidy va bot gidy dé xuét khdu vé Trung Quédc. Pién hinh trong ndm 2018 tai Malaysia cac doanh nghiép
cta Trung Québc da dau tw dy 4n sdn xuét gidy bao bi [&n dén trén 4 triéu tAn/ndm. Ciing tai Viét Nam
dw &n san xuét gidy bao bi ctia Trung Qudc Ién dén trén 3,1 triéu tAn/ndm trong ndm 2018.

1 Gi4y khong trang (UWF): C6 bé mat nham, khong lang béng, dé trang sang trén bé mét khac nhau.
2 Gidy co6 trang (CWF): C6 bé mét lang béng va dd phan xa anh sang cao do dworc trang phu va I&p pha nay lam téng do chdn sang
cho bé& mét gidy. Chét liéu thuwdng dwoe st dung trang pha nhidu nhét 1a cao lanh, bot da.
I S
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Chung téi dw phéng san lwong va doanh thu mang bao bi gidy va mang nhém ép vi tang trwéng trung
binh méi nam 1an lwot la 5% va 7% trong giai doan 2019F-2023F.

Doanh thu va san lwong dw phéng

1.400 29.000

1.200 28.000

1.000 27.000

2 800 26.000
«O £
2 il

2 600 25.000

400 24.000

200 23.000

- 22.000

2019F 2020F 2021F 2022F 2023F
mmmm Doanh thu San lwong

2. Mang bao bi nhwa mém
Trién vong hoat déng kinh doanh mang bao bi nhwa mém cua INN

(1) Theo bé&o céo Hiép hdi bao bi Viét Nam (Vinpas), nganh bao bi nhwa mém dat khoang 1,06 ty USD
trong nam 2018 va wéc dat téc dd tang trwdng CAGR 6 - 7% giai doan 2019F-2023F chd yéu nho
tang trwdng tlr nganh thwc phdm doéng géi — dd ubng va phi thwe phdm. Trong d6 nganh thwc pham
dong géi cé quy mo 14,4 ty USD nam 2018 va sé tiép tuc ting trudng 6,8% mdi ndm trong giai doan
2019F-2023F. Nhém nganh phi thwe phdm cé quy mé 2,5 ty USD tang trwdng 8%/nam trong giai doan
2019F-2023F.

(2) Nha may sé 1 hoat déng t6i da cong suat vao nam 2023. Ngay nay, nguwoi tiéu dung quan tam dén
strc khée nhiéu hon, nén cé xu hwéng lwa chon thwe phdm xanh, sach va twoi, khéng chét bao quan,
an toan vé strc khée. Piéu nay tao ddng lwc cho bao bi chat lwgng cao nhw bao bi ctia INN phat trién.
Viéc nha may sé 1 mai chi hoat ddng hét 50% cong suét va chuan héa tiéu chudn FSSC 22000 sé gilp
INN gia tang nang Iwc canh tranh la déng Iyc tang trwdng doanh thu cho INN trong théi gian t&i.

Chung t6i dw phéng tang trwéng doanh thu mang nay dat trung binh 14% méi ndm trong giai doan
2019F-2023F:

Doanh thu va san Iwong dw phéng

500 4.000
450 . 3.500
400
3.000
350
o 300 2.500
<& c
s 250 2.000 @
>
F 200 1.500
150
1.000
100
50 500
- 0
2019F 2020F 2021F 2022F 2023F
= Doanh thu San lvong
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3. Mang Tem chéng gia: Tang trwdng doanh thu & mirc +5% méi nam trong giai doan 2019F-2023F.

4. Mang kinh doanh thwong mai, cho thué van phong: Day khong phai la hoat dong cét 16i ctia doanh
nghiép, trong th&i gian téi doanh nghiép khdng c6 ké hoach mé réng phat trién mang nay. Nén ching
t6i cho rang, trong twong lai mang kinh doanh nay van duy tri 6n dinh, khéng c6 s tang trudng Ién vé
doanh thu.

TONG HOP DU PHONG

Dwa trén cac phan tich vé& hoat ddng kinh doanh, tai chinh, trién vong ctia nganh chang téi dw phéng tdc dé tang
trwdng trung binh vé doanh thu, loi nhuan sau thué dat 7,5%/ndm va 7%/nam trong giai doan 2019F-2023F.

Dw phéng két qua hoat dong kinh doanh INN giai doan
2019F - 2023F

., 1.800 20%
S 1.600 8% 18% 18%.

5 . 172 Ml

S 1.400 6% 16% 1505
= 1.200

:
T
1.000
800 10%
600
400 %
200
- 0%

2018 2019F 2020F 2021F 2022F 2023F

mmmm Doanh thu thun Loi nhuan sau thué Bién lgi nhuan gop
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V. TONG HOP BINH GIA

Chung t6i dinh gia INN s dung két hop phwong phap chiét khau dong tién va phwong phap so sanh P/E véi
trong s6 80:20. Gia tri c6 phiéu INN theo 2 phwong phap cé mdc binh quan la 32,700 VNB/cp, cao hon 17%
S0 v&i mirc gia déng clra ngay 23/12/2019. Do d6, chung t6i khuyén nghi MUA cho muc tiéu trung va dai han.

STT Phwong phéap Trong sé
1 Phwong phap chiét khau dong tién 80%
Dong tién tw do chd s& hiru 31.780 40%
Dong tién tw do doanh nghiép 34.570 40%
2 Phwong phap so sanh 20%
So sanh P/E 30.800
Binh quan gia cac phwong phap (VND/cp) 32.700

Cac gia dinh theo phwong phap chiét khau déng tién

Gia dinh mo6 hinh Gia dinh m6 hinh

WACC 2019 16,6% | Phan bu rdi ro 10,32%

Chi phi str dung no 8,3% | Hé s6 Beta 1,0

Chi phi str dung VCSH 17,85% | CAGR LNST 2018-2023 6,67%

L&i suat phi rti ro ky han 5 nam 6,5% | Tang trwdng dai han 2%
Théi gian dy phong 5 nam

Két qua dinh gia theo phwong phap chiét khau doéng tién

D doan téc dd ting trwdng dong tién dai han 2%
Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 313,8
(+) Tién va dau tw ngan han (ty VND) 28,9
(-) No' ngan han va dai han (ty VND) 42,1
Gia tri von cha s& hiru (ty VND) 622,3
Sb cb phiéu lwu hanh (triéu) 18
Gia muc tiéu (VNB/cp) 34.570
Gia tri hién tai cia dong tién vén cha sé hivu (ty VND) 299,2
Gia muc tiéu (VNB/cp) 31.780
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Két qua dinh gia theo phwong phap so sanh

So sanh véi mét sé doanh nghiép san xuat bao bi gidy va nhwa mém niém yét:

Doanh nghiép V?'n hoa Do:’mh thu  LNST (ty Iq-yriynshuuééltn
(ty VNBP)  (ty VND) VND)

Céng ty Cb phan Bao bi Bién Hoa SV 749 1.741 100 13,8% 7,52x
Cong ty cb phan Bao bi nhya Tan Tién | TTP 453 1.746 79 9,46% 5,73x
Céng ty c6 phan Bao bi nhya Sai Gon SPP 50 551,9 8 8,1% 6,36x
Trung binh 6,54x
Doanh nghiép dinh gia INN 495 1.266 76,7 17%

Gid muc tiéu VND/cp 30.800

TOM TAT BAO CAO TAI CHINH DY PHONG

Don vi: Ty déng

HDKD 2018 2019F  2020F  2021F CDKT 2018 2019F  2020F  2021F
Doanh thu thuan 1.165 1.286 1.389 1.495
» . . 3 + T A kY

- Gia vén hang ban 976 1056 1138 1233 lén va tuong 119 107 151 252
duong

Loi nhuan gop 188 230 251 262 + Péu tw TC ngdn han 20 20 20 20

- Chi phi ban hang 32 36 38 41 + Céc khodn phéithu 209 232 261 277

- Chi phi quan Ii DN 59 80 81 83 + Hang tén kho 82 81 106 108

X + Tai san ngdn h
Loi nhuan thuan HDKD 98 114 131 139 khé:' san ngan han 1 1 1 1
- (L6)/15i HPTC -3 -4 -5 -5 Téng tai sdn ngan han 432 441 540 659
. A . + Nguyén gia tai sén
- Loi nhuéan khac 1 0 1 0 COHH 615 758 816 833
:‘;i”'vzgua” tudcthue, — gq 111 126 134 + Khau hao ldy ké -402 -478 556 -623
R + Gia trj con lai tai sén
- Chi phi lai vay 4 4 6 6 COHH 213 280 259 210
. + A N , Y]

Loi nhuan tredc thué 96 110 125 134 han’Da” tiai chinh dai—_ - - -

- Thué TNDN 19 22 25 27 + Tai san dai han khac 3 3 3 3

LNST 77 88 100 107 *Xaydyngcobando g 2 2 2
dang

EPS (d) 6.398 4.879 5.574 5.942 Téng tai san dai han 222 284 264 215
Téng tai san 654 725 804 874

Chl so0 kha nang sinh 2019F N?&Von cha s& 0 0 0 0

loi hdru

Ty suét lgi nhuan gop ~ 16% 18% 18% 17,6% + Phai trg nguoi ban 74 70 68 74

Ty suét LNST 6.6% 6.8% 7.2% 7.2% +Vay vangngdnhan 42 63 75 62

ROE DuPont 18.3%  16.7%  17.1%  16.3% + Quy khen thudng 12 16 21 26

ROA DuPont 12.0%  115%  12.0%  11.7% No' ngan han 205 228 248 253

;yusuat EBIT/doanh 8.2% 8.6% 9.1% 9.0% +Vayvangdaihan - ; ; ;

LNST/LNTT 80.0%  80.0%  80.0%  80.0% No dai han - - - -

A —
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LNTT/EBIT 100.0%  99.2% 99.2% 99.8% Téng ng 205 228 248 253
Vong quay téng tai san  182.1% 168.3% 165.5% 164.0% + Théng dw - - - -
Don bay tai chinh 152.6%  145.3%  142.6%  139.1% + Vén diéu 1é 180 180 180 180
+ LN chuwa phan phéi 77 77 77 77
Vén chu sé hivu 449 496 556 621
Loi ich c6 dong thiéu ) ) i i
. \
Ig:g cong hguon 654 725 804 874

Chi sé hiéu qua van

Chi sé TK/don bay TC 2019F 2020F 2019F  2020F

hanh

CS thanh toan hién

hanh 2.11 1.93 2.17 2.61 S6 ngay phai thu 51.7 54.0 57.0 56.0
CS thanh toan nhanh 1.71 1.57 1.75 2.18 S6 ngay tdn kho 27.4 28.0 34.0 32.0
CS thanh toan tién mat  0.68 0.55 0.69 1.08 Sé ngay phai tra 23.3 20.0 18.0 18.0
No / Tai san 0.06 0.09 0.09 0.07 tTIQ:' gian luan chuyen .. o 62.0 73.0 70.0
No / Vén CSH 0.09 0.13 0.13 0.10 COGS/Hangténkho  11.9 13.0 10.7 11.4
N¢ ngan han / Vén

CsH 0.09 0.13 0.13 0.10

No dai han/Vvén CSH  0.00 0.00 0.00 0.00

Kha nang TT lai vay 24.16 25.31 22.65 24.17
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Phu luc

Phu luc 1: Mét sé thuat ngir trong nganh in an (Quay lai)

Hién nay, trong nganh in bao bi trén thé gi¢i c6 3 cdng nghé ché khuén in 1a CTF (Computer to Film); CTP (Computer to
Plate) va cong nghé CTPress (Computer to Press). Trong dé & Viét Nam mai chi dirng & 2 cong nghé CTF va CTP.

1. Coéng nghé ché khuén in CTF (Computer to film)

Coéng nghé CTF la cdng nghé ché khudn in trong d6 di¥ liéu sb tir may tinh dwoc chuyén thanh dir liéu twong tw trén
film thdng qua cac may ghi film, film dwoc dem binh truwéc khi phoi dé truyén hinh anh 18n khuén in théng qua may
ghi khuén chuyén dung. Quy trinh téng quat ctia cong nghé CTF dwoc mo ta theo so dd sau:

2. Cong nghé ché khudn in CTP (Computer to Plate)

“Computer to plate” 1a cum tir md ta céng nghé ché khudn in, trong dé di liéu sé t&» may tinh dwoc ghi trye tiép 1én
khudn in ma khéng qua khau trung gian 1a film. Khudn in dwoc ghi hinh théng qua hé théng may ghi khuén chuyén
dung. Quy trinh tdng quat ctia céng nghé CTP nhw sau:

Uu diém cha cdng nghé CTP so vé&i cong nghé CTF

- Coéng nghé CTP bd qua dwoc khau trung gian ti phim ra ban nén khdng con hién twong v& diém.

- Chét lwong Khuén in tao ra kha hoan hao va loai bd dwoc gan nhw hoan toan hién twong nhiéu diém anh
thwdng gap khi str dung CTF.

- Do gidm b6t cac khau trung gian nén gidm thiéu rdi ro, sai héng, sw dinh vi chéng mau dé dang va chinh xac
hon, khi cé sai héng c6 thé nhan biét va diéu chinh mét cach dé dang va nhanh chéng, nang cao hiéu qua
cong viéc giam thoi gian ché khuén in, tdng nang suét lao dong.

- Loai bd dwgc cac nguyén vat liéu trung gian nhw phim, giéy scan, mica, bang dinh...Do dé gidm chi phi san
xuét, loai bd dwoc rac thai va cac hoa chat doc hai véi mai trwéng nhw phim, dung dich hién phim...

3. Cong nghé ché khudn in CTPress

Hién nay trén thé gi¢i da xuat hién nhirng hé thdng ché khuén in wu viét hon cé thé chuyén dbi trwe tiép tir dir liéu
sb trén may tinh trwc tiép thanh hinh anh trén t& in tai may in, bd qua cac buéc trung gian 1a ché ra phim va khuén
in va viéc I4p ban in 1&n khuén in bang tay. Céng nghé nay duoc goi la cong nghé Computer to Press (CTPress), tuy
nhién cdng nghé nay trén thj tredng Viét Nam chwa dwoc (rng dung.

4. Ly thuyétin chéng mau trong in an

Trong nganh in bao bi, viéc in hinh anh c6 nhiéu mau sac dwa trén nguyén ly chdng mau, twong (rng vé&i 4 myc in
co ban trong hé mau CMYK (C= Cyan (mau xanh); M = Magenta (mau dd); Y= Yellow (mau vang); K = Black (mau
Pen)). Mau sac cla hinh anh trén bao bi 1a sy két hop cla cac mau co ban theo ty 1& va thi tw chéng mau khac
nhau. Nén may in cang nhiéu mau sé cé kha nang phéi ra nhiéu mau khac nhau, ddm bao mau sac dung thiét ké,
hinh &nh rd rang va sac nét hon.

Cac loai may in phan theo mau in

- MAy in 2 mau: Chiin 2 mau co ban (2 trong 4 mau gém mau xanh; dd, vang, den), dung dé in cac san phadm
it mau sac.

- May in 4 mau: 4 mau dwoc st dung trong qua trinh in (luc lam, dd twoi, vang, den), khi phéi trén véi nhau
cho ra thanh ph&dm c6 mau séc khac nhau.

- May in 6 mau, 7 mau, 8 mau: Mét cach dé mo réng céac tiy chon c6 sdn dé in mau la st dung 04 mau co
ban cung vé&i mét hodc nhiéu “mau séc tai chd” - cac loai mau muc dugc tron trwdc cla mot mau cu thé.
Mau s&c tai ché nay cé thé khong phai la mau. N6 cé thé 1a mét loai son phd ngoai nhw 1&p phi nwéc dwoc
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st dung cho cac hiéu &ng dac biét. Day 1a mét lwa chon tét khi nha san xuét can &nh mau day da nhung
cling can két hop mau chinh xac clia logo cla cong ty hodc hinh anh khac v&i mau rét cu thé co thé kho tao
ra v&i CMYK. Thanh phdm dwoc in tir may in ¢é nhiéu mau sac sé cang cé do sac nét hon nhuwng gia thanh
san pham in ciing cao hon.

5. Mwc in UV (Violet Ultra)

Mwc UV la loai mwc khi in chung dwoc lam kho béng cach chiéu tia UV. N6 van la muec in trén cac loai vat liéu,
nhwng muc khd théng qua mét qué trinh hoan toan khac. Thay vi cac dung méi trong myc bay hoi vao khéng khi va
hap thu vao vat liéu in, mwec UV khd qua mét qué trinh quang héa. Khi mwe dworc tiép xac véi tia cwe tim (UV), ching
tr mot chat 16ng, hodc sét, thanh ran lai.

Mét trong nhirng loi thé Ién nhat ctia mwc UV 1a c6 rat it khi thai cha cac hop chat hivu co dé bay hoi ra méi trwdng
vi khéng c6 sy bay hoi ctia dung méi gibng nhw vé&i loai mue théng thueng. Mot wu diém khac cta in UV 1a loai mwc
c6 thé 1am kho trén nhwa va chat nén khong xép khac, muc khdng c6 théi gian dé ngadm vao gidy. Khong gidéng nhw
cac loai myc théng thuwdng, gan nhw 100% thanh phan ctia mwe nam trén bé mat. Do d6 s&n pham in mwc UV c6
mau sac nét, mau sac ruc r&, it loang va bén mau véi &nh sang mat trovi chiéu trwc tiép thich hop véi viéc in cac mat
hang quang céo. Muwc UV c6 kha nang khang héa chat va co hoc cao, cho phép may in thay dbi cong viéc nhanh
chong.

Tuy nhién mwc in UV thuwéng dat gap 2 1an so véi muc théng thueng. May in dé in dwoc mwe UV thwdng co chi phi
cao hon may in thwong khoang 10- 15 %.
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day du cta
cac thong tin nay.

Nha dau tv sir dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chd quan cla
chuyén vién tw van FPTS. Nha dau tw st dung bdo cdo nay tw chiu trach nhiém vé quyét dinh ciia minh.

Nha dau tw c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh
ma khoéng bi phu thudc vao bat ki rang budc nao vé mat phap ly dbi véi cac thdng tin dua ra.

Tai thoi diém thye hién bao c&o phan tich, FPTS nam gitr 321 ¢ phiéu INN va chuyén vién tw van khéng nam gitr
c6 phiéu INN nao.

Cac thong tin c6 lién quan dén chirng khoan khac hoac céc thdng tin chi tiét lién quan dén cé phiéu nay
c6 thé dworc xem tai http://ezsearch.fpts.com.vn hodc sé dworc cung cap khi cé yéu cau chinh thirc.
Ban quy&n © 2010 Cbng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan Coéng ty Cé phan Chirng khoan Cong ty Cé phan Chirng khoan

FPT FPT FPT

Tru s& chinh Chi nhanh Tp .H6 Chi Minh Chi nhanh Tp. Pa Nang

52 Lac Long Quan, phwong Budi Tang 3, tda nha Bén Thanh 100 Quang Trung, P .Thach Thang,
Quan Tay Ho, Ha Noi, Viét Nam Times Square, 136 — 138 L,é Thi Quén )

PT: (84.24) 37737070 / 2717171 C;T?u:;m Q1, Tp. HO ChiMinh,  Haj Chau TP. Da N&ng, Viét Nam
Fax: (84.24) 3773 9058 ' DT: (84.236) 355 3666

DT: (84.28) 6290 8686
Fax:(84.28) 6291 0607

Fax:(84.236) 355 3888

www.fpts.com.vn | 23



http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/
http://ezsearch.fpts.com.vn/

