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LOI MO PAU
Tap doan An Phat Holdings, dugc thanh 1ap vao nam 2003, da nhanh chong vuon 1én trd
thanh mot trong nhitng tap doan da nganh hang dau tai Viét Nam. Vi hon hai thap ky
phat trién, An Phat Holdings khong chi ghi diu 4n manh mé trong cac linh vyc san xuat
cong nghiép, bt dong san, nang lwong va moi truong, ma con khang dinh duge tim nhin

chién lugc ve phat trién bén viing, sang tao va d6i moi.

Vi sit ménh mang lai gia tri 1au dai cho cong dong va khach hang, An Phat Holdings
ludn chu trong viéc dau tu vao cong ngh¢ hién dai, t8i wu hoa quy trinh san XuAt va cai
tién chat lugng san pham. Cac cong ty thanh vién cua tap doan, nhu An Phat Bioplastics,
An Phat Green Tech va An Phat Industries, hoat dong trong cac linh vuc san xuét nhua
sinh hoc, cong nghé xanh va cong nghiép hd trg, déu tuan thi nguyén tic phat trién bén

virng, nham giam thiéu tdc dong dén mdi trudng va nang cao chat lugng cude song.

Bén canh d6, An Phat Holdings dic biét chu trong dén trach nhiém xa hoi va bao vé moi
truong, v6i nhitng du 4n va sang kién vé phat trién cong nghé xanh va ning lugng téi tao.
Tap doan khong chi tao ra gi tri kinh t& ma con gép phan tich cuc vao su phat trién bén

virng cua xa hoi, dap ing xu hudng ti€éu dung va san xuat hién dai trén toan cau.

V6i chién luoc phét trién dai han, cam két khong nging cai tién va sang tao, An Phat
Holdings da va dang khang dinh vai tro dan dau trong nganh coéng nghiép Viét Nam,
hudng té1 myc ti€u tré thanh mot tap doan quéc té, mang lai loi ich cho khach hang, dbi
tac va cong dong. Tap doan ludn dong hanh cung su phat trién cta dat nude va khu vue,

v6i st ménh tao ra mot tuong lai bén viing va thinh vuong cho tat cd moi nguoi.



CHUONG 1: GIOI THIEU VE CONG TY

1.1. TONG QUAN VE NGANH NHUA VIET NAM



1.2. SO LUQC VE CONG TY

- Tén cong ty: Cong ty C6 phan Tap doan An Phat Holdings
- Tén tiéng Anh: An Phat Holdings Joint Stock Company

- Tén viét tat: An Phat Holdings.,JSC

- Ma ¢6 phiéu: APH

- San giao dich niém yét: HOSE

- Von diéu 18: 2,438,862,680,000 VND

- bia chi: L6 CN11 + CN12, cum cong nghi€ép An Déng, Thi tran Nam Séch, Huyén
Nam Séch, Tinh Hai Duong, Viét Nam.

- Dién thoai: (024) 3206 1199

- Email; info@anphatholdings.com

- Website: https://anphatholdings.vn/
- M3 s6 thué: 0801210129

- Logo cong ty/ tap doan:

AN [PIHAT

HOLDINGS

Hinh 1: Logo Cong Ty An Phat Holdings
1.2.1 TAm nhin, Sit ménh, Gia tri c6t 16

a.TAm nhin

Véi tam nhin: Trd thanh Tap doan Nhua cong nghé cao va than thién méi truong hang dau
Pong Nam A, tap doan An Phat Holdings ludn di dau trong viéc ndm bat xu hudng thi
truong, dua ra nhitng chién luge san pham méi, quang ba nhan hiéu manh mé déi véi nguoi
tiéu dung, hudng dén muc tiéu tré thanh doanh nghiép cung cép cac san pham nhuya tiéu

dung 16n nhat Viét Nam.


mailto:info@anphatholdings.com
https://anphatholdings.vn/

b. Str ménh

Thiic day va hd trg cac doanh nghiép Viét Nam cung phat trién, nang tim vi thé thuong
hi€u nhya cong nghé cao va than thién voi moéi truong Viét Nam.

c. Gia tri cot 16

Sang tao — P6i méi , Poan két — Ky luat, Chia s¢ - Nhan van, Hi€u qua - Bén virng.
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1.2.2. Lich sir hinh thanh va phat trién

1.2.3. Nganh nghé kinh doanh

Linh vuc kinh doanh chinh cua cong ty la:

- San xudt, ban va kinh doanh thuong mai san phém nhua;

- San xuat san pham va nguyén liéu sinh hoc phan hay hoan toan;
- San xuét bao bi va hat nhua;

- Kinh doanh nha xudng, cho thué dét va ha tang khu céng nghiép. ..

11



1.2.4. Gi6i thiéu cac san pham ciia doanh nghiép

Bang 1: San phdm nhwa (bao bi) ciia APH

STT L;ﬁlél:::n San pham | Hinh minh hoa Gioi thiéu san pham
Tai dung _— Giup ngan chan sy xam nhép cua vi
thuc pham ‘.. 9,,,5 khuan trong khéng‘ thi trong thoi gian
dang cudn dai.
Hop tai Tai mém, dai va c6 quai xach, tién dung
shopping trong vi¢c dung rau cu, banh, cd, thit va
c6 quai cac do ti€u dung khac.
1 Tui sinh ] - ] ]
hoc Tai dung Chat liéu mém, min, dai, chac chan va
' thuc pham khong lam ro ri nude.
” Kich thuéc da dang, vira van voi nhiéu
aneco
.y loai thung rac. Thiét ké dang cudn voi
Thi rac 2.6 HOME
al (9.81) S duong gan xé kém vo hop gidy gitp cb
gal s, —— dinh cufn tai khi rit, tién loi cho nguoi
' st dung.
= Kich thude va lugng chira 16m, phu hop
e 13 ‘ " 5| | v6icéc loai thung rdc dui 48 lit. Thiét
al (481) =g @ , | kedang cudn véi duong gn xé kem vo
& ~ hop gidy ¢b dinh cuén tai khi rat, tién
loi cho nguoi st dung.
Ti rac 3 100% phéan huy sinh hoc, an toan véi
gal ngudi dung, chac chan, tién dung.
Khong chira chlorine va phu gia doc hai
‘ hat BPA, DFHA ga thu, chat
Mang boc — > h.éiyc ¢  DEA B3Y UDE T, cha
A o PO liéu mém, dai, c6 do dinh nhat dinh nén
thyc pham v e, ﬂ ) Khone 1am tran thitc 3 S
sinh hoc ong lam tran thuc an ra ngoai, giup

cho tu lanh cda ban luén sach bong va
khong c6 mui.

12



STT

Loai san

San pham

Hinh minh hoa

Gioi thiéu san pham

pham
Tai rac 13 100% phén huy sinh hoc, an toan voi
gal ngudi dung, chac chan, tién dung.
Dao, thia, Chéc chin khong hé thua kém dao nh
2 nfa, ng | Dia CPLA ac chan khong hé t ua kém dao nhya
hi thong thuong.
ut
Tai 100 , ’
ong hut Cung céap va chac chan, ti¢n dung, an
duong kinh toan, 100% phan huy sinh hoc.
8mm
Ong hit
bot go Gift mui tét, do dan hdi cao.
Tui nia ) )
100 AnEco Cung céap va chac chan, ti¢n dung, an
toan, 100% phan huy sinh hoc.
Hop thia Cung céap va chic chén, tién dung, an
AnEco toan, 100% phan huy sinh hoc.
Hz')cﬁzgla Cung céap va chic chén, tién dung, an
toan, 100% phan huy sinh hoc.
AnEco
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Loai san

STT 2 San pham | Hinh minh hoa Gioi thiéu san pham
pham
Tai 100 Dung trong viéc cat, got thuc pham nhu
dao AnEco hoa qua, banh tréi, rau cu, thit ca
HC)p , , \ Z < ‘A
Cung céap va chac chan, ti¢n dung, an
combo dao \ A Lo
. ~ toan, 100% phan huy sinh hoc.
— thia — nia
Cée PLA TI’nch horp voi c‘IAo uong lan;h du:oAl 40 C
x Cung cap va chong tham tot: khong lam
(mau 3) \ g2 .
10 ri nudc ra ngoai.
3 Coc gifly, Nip giréy o
ly giay cho coc Thich hop véi d6 uong lanh.
lanh
Nap lanh o
PLA Thich hop véi @6 uong lanh dudi 40°C.
(mau 4)
Nﬁp lanh o
phang PLA Thich hop véi @6 udng lanh dudi 40°C.
(mau 2)
c s Thich hop véi d6 udng lanh: dudi 40°C.
Nap cau . Ly 1A X A 11A \
PLA Cung cap va chong tham tot: khong lam
10 i nudc ra ngoai.
Nﬁp lanh ’
phang PLA Thich hop véi @6 uong lanh: dudi 40°C.
(mau 1)
Cbc lanh Thich hop voi dd udng lanh dudi 50°C.
AnEco , Khong lam 10 ri nudc ra ngoai.
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STT

Loai san

San pham

Hinh minh hoa

Gioi thiéu san pham

pham
Nép oib Chiu duge mirc nhiét 1én dén 120°C,
Krzf)ftgch}(]) tién loi d€ dung vo1 d6 udng nong, co
L thé dé st dung trong tu lanh va 16 vi
coc nong song
4 | Gang tay Chat liéu dai,qbém tay, chéng tham tot.
Bich ein Thich hop dé ché bién thyc pham, vé
: tag & sinh nha ctra, bao v€ da tay trong qua
Y trinh tiép xtic v6i hoa chat nhu
nhudm/uodn toc.
5 Hop/ A1
khay m?;?%l?r? Chiu dugc muc nhiét 1én dén 100°C dbi
RS v6i nude hode 120°C dbi voi dau.
thirc an —
C6 kha ning chdng nudc, chbng dau,
Hop dung chiu duogc nhiét @6 1én dén 120°C ma
thirc an khong lo bi 10 ri, an toan dé stir dung
trong 10 vi song.

Hop ba ’ ’
mia dung Chiu dugc murc nhiét Ién dén 100°‘C doi
thirc dn 3 v&i nudce hodc 120°C doi vai dau.

ngan
ﬁaguza Chju dugc mirc nhiét 1én dén 100°C déi
RS véi nude hode 120°C dbi voi dau.
thirc an

Hop ba
Eﬁcd;lng Chju duoc mire nhiét 1én dén 100°C déi

y v&i nudce hodc 120°C doi vai dau.
ngan

(mau 2)

1.2.5. Két qua hoat dong kinh doanh nhirng nim gin diy

Badng 2: Doanh thu thudn ciia doanh nghiép giai doan 2019 — 2023

(Pon vi tinh: d6ng)

| Nim

Doanh thu thuan
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2019
2020
2021
2022
2023

Bang 3: Loi nhudn gop cua doanh nghiép giai doan 2019 — 2023
(Pon vi tinh: d6ng)

Nam Lgi nhuén gop
2019
2020
2021
2022
2023

Bang 4: Loi nhudn sau thué cia doanh nghiép giai doan 2019 — 2023
(Pon vi tinh: d6ng)

Nam Loi nhuin sau thué
2019
2020
2021
2022
2023

(Nguon: Bdo cdo tai chinh cong ty giai doan 2019 - 2023)
Duya theo bao céo két qua hoat dong kinh doanh ciia doanh nghiép giai doan 2019 - 2023,
dé nhan thay rang tir nim 2019 dén 2020 ching kién mot su suy giam trong ca doanh thu
ban hang ciing nhu loi nhudn sau thué cia doanh nghiép do tac dong tiéu cuc cua dai dich
COVID-19, dan dén viéc doéng bang hoat dong kinh té cua nganh nhya noi riéng va nén
kinh té ciia Viét Nam néi chung. Sau d6, véi nhing nd luc cai thién cc chinh sach nang
cao chat luong san pham ciing nhu nang luc san xuat, tinh hinh tai chinh ctia doanh nghiép
dang dan dugc cai thién trong thoi gian gan day, dic biét vao naim 2023 vira qua, loi nhuan
sau thué ciia An Phat Holdings lan dau tién ghi nhan ting sau thoi gian giam lién tyc trong
bbn ndm, danh d4u thanh cong budc dau trong viéc két hop phat trién thi trudng trong nuéde

va ti€p cén voi thi trudong toan cau.
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1.2.6. Phan tich SWOT cia doanh nghiép
1.2.6.1. Piém manh

- [méi y dién gidi thém tai sao day la diém manh ciia dn]

1.2.6.2. Piém yéu

1.2.6.3. Co hdi

1.2.6.4. Thach thirc

Thong qua viéc phan tich SWOT cua doanh nghiép, chung ta co thé thiy rang tap doan co
nhiéu diém manh nhu vi thé thuong hi¢u manh mé, chét lugng san phém cao, va chién luge
phat trién bén viing thong qua san pham nhya phan hay sinh hoc. Tuy nhién, cong ty ciing
ddi mit véi mot sb thach thie 16n, bao g@)m su phu thudc vao nganh nhua, chi phi dau tu
cao, va su canh tranh manh mé&. Pé tan dung co hdi va vugt qua cac thach thic, An Phat
Holdings can tiép tuc doi méi cong nghé, mé rong thi trudng qubc té, va chi trong phat

trién cac san pham than thién vdi moi truong.
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1.2.7. Phan tich Nang luc canh tranh ciia doanh nghiép

Trén thi trudng hién nay, tuy c6 rat nhiéu doanh nghiép ciing tung ra cac san pham nhya c6
mirc d6 canh tranh cao, gy can tr& khong nho cho sy phat trién thuong hiéu ciing nhu
doanh thu trong nudc ciia nhan hang; tuy nhién, An Phat Holdings van c6 mot s loi thé
canh tranh nhit dinh, c6 thé ké dén nhu:

e Ludn d6i méi sang tao san pham va hudng dén sy phat trién bén viing

e Quy md san xuét 16n véi co so ha tang cht luong cao

e Mang lu6i phan phéi rong khap ca nudc va chuong trinh xuat khau quéc té

e Kha nang tai chinh va nang lyc quan tri doanh nghi¢p

Lién két d6i tac va hop tac chién luge lau dai

Ning lyc canh tranh ctia An Phat Holdings duoc xay dung tir nhiéu yéu t quan trong, giap
cong ty duy tri vi thé manh mé trén thi trudng va mé rong thi truong qudc té. Mot trong
nhiing yéu t6 ndi bat 1a sy d6i mébi sang tao, dac biét 1a trong viéc phat trién céc san phém
nhua phan hity sinh hoc. Pay 1a xu hudng toan cu, dap ing nhu cau ngdy cang cao cia
nguoi tiéu dung vé cac san pham than thién véi méi truong. Piéu ndy cling dit ra yéu cau
doanh nghiép khong chi chu trong vao chat lwong san pham ma con dau tuw manh mé vao
nghién ciru va phat trién cong nghé, giup cai tién quy trinh san xuét va nang cao hiéu qua
hoat dong.

Ngoai ra, An Phat Holdings con s¢ hitu mot hé thong san xuat quy mo 16n véi cac nha may
hién dai, dam bao kha ning cung (mg on dinh va tiét kiém chi phi san xuat. Cong ty ciing
duy tri chién luoc gid ca canh tranh trong khi van dam bao chét luong san pham, gitp thu
hat khach hang va chiém linh thi phan, dic biét 14 trong cac thi truong nhay cam vé gia.
Mot yéu td quan trong khac 1a mang lu6i phan phdi rong khap, khong chi tai thi truong
trong nudc ma con & nhiéu qubc gia khac, giup doanh nghiép mé rong tim anh huong va
gia ting doanh thu xuat khau. Thém vao d0, cong ty ciing rat chi trong dén trach nhiém x4
hoi doanh nghiép (CSR), xay dung hinh anh than thién v6i cong dong va moi trudng. Tat
ca nhitng yéu té nay két hop lai tao nén ning lyc canh tranh vimng chic, giap doanh nghiép

phat trién bén viing trong nganh nhya va hoa chat.
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CHUONG 2: THAM PINH DU AN
2.1. M6 phoéng du an, gidi thiéu du an
2.1.1. Ly do chgn du an

Tur giai doan 2010 cho dén nay, nganh nhya Viét Nam da ghi nhéan sy phat trién dang ké,
g6p phan khong nho vao viée thuc diy ting truong GDP ca nudc nodi chung va linh vuc
cong nghiép noi riéng. Theo cac doanh nghiép, trién vong cho nganh nhya dang rat thuan
lgi nho viée Viét Nam ky két hang loat Hi¢p dinh thuwong mai ty do thé hé méi, giip moé ra
co hoi thu hat dau tu khong chi & cac nudc déi tac FTA ma ca cac nudc khic dé dau tu san
Xuét hang hoa tai Viét Nam nham tin dung céc co hdi cua FTA. Co thé ké dén nhu, chung
ta c6 thé xuat khau cac san pham nhya do nudc ta san xuat sang cho cac thi truong phat
trién nhu My, cac nudc thudc lién minh chau Au (EU) véi muc chiu thué thép, tao diéu

kién dé mé rong thi trudng ciing nhu quy mé tiéu thu san pham.

Theo sb liéu cia Cuc Xuit nhap khau (B6 Cong Thuong), dau bi tic dong tiéu cuc cia
Covid-19, nhung niam 2021, kim ngach xuét khau san pham nhya cta Viét Nam van dat
4.93 ty USD, tang 34.9% so v6i nam 2020. Céc thi truong 16n nhu My, EU, Nhat Ban...
déu tang don dit hang nhap khau tir cic nha cung tmg Viét Nam. Trong d6, My nhap khau
san pham nhya tir Viét Nam tri gia gan 1,85 ty USD, ting 68.6%, chiém 37.47% tong kim
ngach xuat khau san pham nhya. Dé thay dugc rang, tinh hinh xuat khau nhya ciia nudc ta
dang c6 nhitng chuyén bién tich cuc. Song song véi d6, thi truong nodi dia ciing 1 noi tiém
ning dé cac doanh nghiép trong nganh nhua noéi chung va tap doan An Phat Holdings noi
riéng co thé tan dung dé gia tang thém doanh $0, cling nhu tang do nhan dién thuong hi¢u

cho cong ty doi voi nguoi dan trong nudc.

Theo nhan dinh cta nhiéu chuyén gia kinh té, thi truong nhya trong cling nhu ngoai nudc
s& tiép tuc c6 nhitng dién bién méi, va dé thich nghi tét nhat vai sy bién dong khong ngimg
ctia thi truong, nhom chung em xin duge dé xuat du 4n “An Phat Holdings - Chung tay vi
mot thé gidi xanh”.

2.1.2. Gi6i thiéu du an

Tén du 4n: “An Phat Holdings - Chung tay vi mot thé gi6i xanh”.
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Dia diém mo rong: Puong , phuong , thanh pho H6 Chi Minh

Dién tich du tu: 285m?

Muc dich dau tu: Md chi nhdnh mdi nham phan phdi san pham tip doan An Phat Holdings.
Viéc mé chi nhanh méi nay c6 thé giup cho doanh nghiép:

- Cung cap san pham dap ung nhu ciu nguoi tiéu dung tai khu vuc quan 7 va cac ho dan
khu vuc 14n cén c6 thé tiép can dén dong san pham cta doanh nghiép.

- Giai quyét van dé that nghiép cho nguodi lao dong tai khu vuc Nam Sai Gon, tao co hoi
viéc lam cho ho nham nang cao chat lugng cudc séng.

- Pat dugc muc tiéu loi nhuan do doanh nghiép dé ra.

Hinh thtrc quan ly: Chii dau tu st dung ban quan 1y dau tu do chi dau tu thanh lap

Tong muc dau tu: 9,769,750,601 VND véi 40% vén cha sé hiru ciing véi tai tro tir nude
ngoai va 60% von vay tir ngan hang (13 suat hién tai 12 6.66%/nim véi thoi han vay
ngan hang 1a 5 nam).

Thoi gian hoat dong du kién: 5 nam

Vao ndm __ , dy 4n d3 tién hanh xay dung ctra hiang méi cung véi viéc chuan bi, van
chuyén cac thiét bi san xuét kinh doanh vé noi thuc hién dy 4n. Vao nim _,du éan s¢
chinh thurc dua vao hoat dong.

2.2. Tham dinh dy 4n
2.2.1. Théng sb dw 4n

Véi du 4n “An Phat Holdings - Chung tay vi mot thé gidi xanh”, chung em uéc tinh tong
vbn dau tu ban dau cua dy an dé 1am co so 1ap dy toan va quan 1y cac thong s6 du an nhu
chi phi, tién do, chat lugng, d hiéu qua... tr d6 dua ra cau trac von hop li cia du an. Sau
khi da hoan thanh viéc lap ké hoach chung em bat diu vé dau thau tu van thiét ké, tu van
giam sat, tu van xay ldp mua sam trang thiét bi.

Vi nhiing 1y do trén, von dau tu ban dau s& bao gdm chi phi xdy dung, chi phi trang thiét
bi, chi phi tu van dau tu dy 4n va nhom ciing di trich 1ap khoan chi phi dy phong dé phong
ngtra khi c6 céc chi phi khac phéat sinh dot Xuét trong qua trinh thyuc hi¢n. Vé lya chon cac
doanh nghiép cho tu van dau tu dy an va lap dat cac trang thiét bi, chung em chon nhiing

doanh nghiép uy tin nham dem lai gi4 tri tot nhat va san pham chat lugng cho cira hang.
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2.2.1.1. Chi phi xay dung

Chi phi xay dung ctia dy 4n bao gdom mét s6 khoan muyc chinh, chang han nhu: chi phi sira
chira két cdu nha cho phu hop, chi phi son nudc va trang tri cho chi nhanh va chi phi lap
dit hé thong dién va nude trong cira hang.

Khu vyc trong cura hang: khu vuc ban hang, nha kho, nha v¢ sinh, khu vuc nghi ngoi ctua
nhan vién,...

Khu vuc ngoai ctra hang: khu vuc dau xe, kho dé phuong ti¢n van chuyén,...

S6 liéu cu thé dugc nhom chiing em mo ta trong bang sau:

Bang 5: Chi phi xdy dung du todn
PVT: 1,000 dong

CHI PHI XAY DUNG
HANG , .
A GIA TRI THUE ,
MUC DIEN | PON i GIA TRI
STT . DVT i .| TRUOC GTGT .
PAU TICH | GIA . SAU THUE
THUE (10%)
TU
Chi phi
son, sura
1 M? 500 | 5,705 | 2,852,500 285,250 3,137,750
va trang
tri lai
Lap dit
2 _ M? 500 | 2,950 | 1,475,000 147,500 1,622,500
dién
Lap dat | Khu
3 15 4,000 | 60,000 6,000 66,000
nudc vuc
TONG CONG 4,387,500 438,750 4,826,250

2.2.1.2. Chi phi trang thiét bi

Céc thiét bi dy kién lap dat duoc chon duya trén tiéu chi phi hop véi cac gi tri thuong hiéu
ma tap doan An Phat Holdings dé ra, nham tao ra mot khong gian vira trong lanh, thanh

mat, mang lai cdm gidc an tdm cho khach hang khi budc vao, vira gitt dugc nét riéng cua
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doanh nghiép. Nhitng thiét bi ndy s& dugc mua ca tir trong nudc va nhap khau tir nudc ngoai
dé d¢am bao chit lugng. Chi phi cho cac thiét bi, bao gdm ca thué VAT 8% va chi phi lap
dat, duoc du tinh nhu sau:
Bdng 6: Chi phi trang thiét bi dw todn
PVT: 1,000 dong

CHI PHI TRANG THIET BI

GIATRI | THUE )
HANG MUC DON ) GIA TRI
STT A SL | DVT | TRUGC | GTGT .
PAU TU GIA . SAU THUE
THUE (8%)

Mau ti trung
1 7 Cai 12,500 87,500 7,000 94,500
bay TO8

Dén Led
thanh ray
Philips chiéu
diém Ess
Smartbright
2 Projector 30 | Cai 250 7,500 600 8,100
ST030ST030
T LED20/830
23W 220-
240V INB
WH

Ban lam viéc
3 gd HP120 dai | 5 Cai 865 4,325 346 4,671
Im2
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Ké Sat bé
Hang
GTT15DL

25

Cai

3,177

79,425

6,354

85,779

May lanh 4m
tran
Nagakawa 5
HP NT-
C50RIT20

Cai

21,490

107,450

8,596

116,046

May lanh
Panasonic
Inverter 1.5
HP CU/CS-
PU12ZKH-
&M

Cai

13,690

27,380

2,190.4

29,570.4

M4y Cham
Cong Khuon
Mit
Hikvision
DS-
K1T320MFW

X

Cai

2,990

5,980

478.4

6,458.4

Bo 10 Mat
Camera

HIKVISION

2.0mp

16,890

50,670

4,053.6

54,723.6

May in HP
LaserJet MFP

Cai

5,090

20,360

1,628.8

21,988.8
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M236dw
(9YF95A)

10

May tinh tién
cam Ung Pos

Sunmi T1

9,990

19,980

1,598.4

21,5784

11

Péng phuc

nhan vién

30

250

7,500

600

8,100

12

Smart Tivi
QLED
Samsung 4K
65 inch
QA65Q65D

cai

16,370

49,110

3,928.8

53,038.8

13

Bat Phu Xe
May Vai Du
Oxford Chinh
Hang

30

Cai

200

6,000

480

6,480

14

Pallet gb

40

cai

195

7,800

624

8,424

15

Béang hiéu
quang cao

den LED

cai

5,000

5,000

400

5,400

16

Xe ta1 Suzuki
500kg (thung
kin)

chiéc

253,230

759,690

60,775.2

820,465.2
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Ghé 1am viéc
17 (Ghé Ludi | 20 | cai 850 17,000 1,360 18,360
GL101B)
TONG CONG 1,262,670 | 101,013.6 | 1,363,683.6
2.2.1.3. Chi phi tw van xiy dung va lip dat
Bang 7: Chi phi thau xdy dwng dw todn
PVT: dong
CHI PHI THAU XAY DUNG
HANG . .
PON VI/ | PINH GIA TRI THUE ,
ST | MUC , , , GIA TRI SAU
N CACH | MUC TRUOC GTGT 3
T PAU i N THUE
TINH (%) THUE (8%)
TU
Chi phi | (GXDtt+
1 quanly | GTBtt) * | 3.282 185,438,579 14,835,086 200,273,666
duan | BPMTL%
Chi phi
lap bao
(GXDtt+
cao
2 . GTBtt) * | 0.668 37,743,136 3,019,451 40,762,586
nghién
. DPMTL%
clru tién
kha thi
Chi phi
lap bao
, (GXDtt+
cao
3 GTBtt) * | 1.114 62,942,894 5,035,432 67,978,325
nghién
DPMTL%
ctru kha
thi
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Chi phi

thiétké | GXDtt *
4 binve | BMTLY 3.410 149,613,750 11,969,100 161,582,850
an vé 0
thi cong
Chi phi
thim tra
(GXDtt+
bao cao
5 hia GTBtt) * | 0.071 4.011.621 320.930 4.332.550
nghién
8 . PMTL%
ctu tién
kha thi
Chi phi
thim tra
(GXDtt+
bao cao
6 hia GTBtt) * | 0.204 11,526,347 922,108 12,448,455
nghién
8 PMTL%
ctu kha
thi
Chi phi
thim tra
.| GXDtt *
7 thiét ke DMLY 0.258 11,319,750 905,580 12,225,330
xay ’
dung
Chi phi
thim tra
GXDtt *
& du toan DMLY 0.250 10,968,750 877,500 11,846,250
0
cong
trinh
Chi phi
GXDtt *
12 | giam sat DMLY 3.285 144,129,375 11,530,350 155,659,725
thi cong ’
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xay

dung

13

Chi phi
giam sat
lap dat
thiét bi

GTBtt *
DMTL%

0,844

1,065,693,480

85,255,478

1,150,948,958

TONG CONG

1,683,387,681

134,671,015

1,818,058,696

2.2.1.4. Chi phi du phong

Béi vi chi phi chi 1a du toan, dya trén nhitng s6 li¢u ctua cac du an trudc d6 cia doanh

nghiép nén trén thyc té mdi dyu an déu s& co trudong hop phat sinh thém chi phi. D6 chinh 1a

1y do ma can phai trich khoan dy phong chi phi dé d6i mat véi cac truong hop phat sinh dot

xuat, cy thé gdm c6 nhu khdi lwong san pham, trang thiét bi, cong viéc phat sinh va chi phi

du phong cho yéu t6 trugt gid. Vé mirc du phong phi hop thi du an wéc tinh Iya chon chiém

20% trén tong chi phi lap dat, chi phi trang thiét bi dugc trinh bay cu thé ¢ bang sau:

Bang 8: Chi phi du phong du toan

PVT 1.000 dong

CHI PHi DU PHONG
HANG | PON ) ] . ]
KHOI GIA TRI | THUE | GIA TRI
MycC | Vv ] ,
STT . . LUQONG/ | PONGIA | TRUOC | GTGT SAU
PAU | CACH ) . .
, SO % THUE (10%) | THUE
TU | TiNH
20%
Tong
Chi phi )
vOon
1 du ‘ 20% 8,007,992 | 1,601,598 | 160,159 | 1,761,758
dau tu
phong
ban
dau
TONG CONG 1,761,758
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2.2.1.5. Tong mirc diu tu

Véi cac chi phi dugc trinh bay & trén, thi tong muc dau tu ban dau cua dy an tai thoi
diém trude khi bat dau hoat dong kinh doanh 13 9,769,750,601 VND. Thoi gian khau
hao cho chi phi xay dung ciia dy 4n s& 1a 8 nam va thoi gian khau hao cia chi phi trang
thiét bj 1a 5 nim véi phuong phap tinh khau hao theo phuong phap duong thang. Du 4n nay
c6 su khac nhau trong viéc str dung phuong phap khiu hao cia du 4n, béi vi, cac trang thiét
bi str dung s& co gié tri sir dung giam dan qua thoi gian nén phuong phép khau hao theo sd

nam giam dan s& ph hop hon so véi phuong phéap khau hao dudng thang.

Bang 9: T(fng mire dau tw du todn cho du én

PVT: dong

STT HANG MUC GIA TRI SAU THUE
1 Chi phi xay dung 4,826,250.000
2 Chi phi trang thiét b 1,363,683.600
3 Chi phi thau xay dung 1,818,058,695.8
4 Chi phi dy phong 1,761,758,305.08
TONG CONG 9,769,750,600.88

2.2.1.6. Nguén von diu tw du an

Sau khi tinh toan duoc tong mirc dau tu cho dy an 13 9,769,750,601 VND, nhom dy

kién chia cau triic cua ngudn von thanh hai phan, cu thé nhu sau:
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Tong von dau tw ban dau

m VON CHU S& HO'U

= VAY THEM

Hinh 2: Co cdu nguén vén dau tw dir én
Vén chit s hiru va tai trg tir nwdc ngoai: Dy kién von dau tu tir ngudn ndy sé chiém khoang
40% cta tong mirc dau tu, cu thé 1 3,907,900,204 dong.
Vén vay: Dy kién sé& chiém 60% tong mirc dau tu, tirc 13 6,607,894,061 dong. S6 tién nay
du kién s& dugc vay tir ngdn hang _ trong thoi gian 5 ndm v&i 13i suat 6.66%/nam. Dy
an ké hoach thanh toan ng theo phuong thirc gc tra déu qua timg niam, 13i theo sé du giam

dan, dugc mo ta cu thé trong bang sau:

Bdng 10: Ké hoach trad 1di vay

PVT: 100,000 dong

Year 0 1 2 3 4 5
Balance at start 5.861.85 | 468948 | 3.517.11 | 234474 | 1,172.37
of year
Loan amount |5,861,85 - - - - -
Total payment 1,562.77 | 1,484.69 | 1,406.61 | 1.328.53 | 1,250.45
+ Principal paid 1,172.37 | 1,172.37 | 1,172.37 | 1.172.37 | 1,172.37
+ Interest paid 390.40 312.32 23424 156.16 78.08
Balance at end 4,689.48 | 3,517.11 | 2,344.74 | 1,172.37 ;
of year
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2.2.2. Du bao doanh thu
2.2.2.1 Bing gia sin phim

San phdm nhuya cta tdp doan An Phat Holdings tap trung vao cac dong san pham phuc vu
nhu cau thuong ding ctia nguoi dan trong doi sdng, chang han nhu: éng hut, ly gidy, cac
loai ti sinh hoc, hop dung,... vdi mic gia phu hop voi thu nhap cua dai da sb6 ho gia dinh

& Viét Nam néi chung va khu viyc Thanh phé H6 Chi Minh noi riéng.

Bang 11: Bdng gid san phdm

PVT: dong
STT | Loai sin pham San pham Don gia
1 Thi sinh hoc Tai dung thuc phém dang cudn 150,000
Hop thi shopping c6 quai 62,000
Tui dyng thyc pham 150,000
Tui rac 2,6 gal (9,8]) 145,000
Tui rac 13 gal (481) 145,000
Tui rac 3 gal 62,000
Mang boc thuc pham sinh hoc 40,000
Tui rac 13 gal 145,000
2 Dao, thia, nia, 6ng hut | Dia CPLA 110,000
Tai 100 6ng hut dudong kinh 8mm 57,000
Ong hut bot gb 400,000
Tui nia 100 AnEco 110,000
Hop thia AnEco 84,000
Hop nia (dia) AnEco 84,000
Tui 100 dao AnEco 110,000
Hop combo dao — thia — nia 38,000
3 Caoc giay, ly gidy Coc PLA (mau 3) 150,000
Nip gidy cho cbc lanh 85,000
Nip lanh PLA (mAu 4) 80,000
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Nip lanh phang PLA (mau 2) 80,000
Nip cau PLA 100,000
Nip lanh phiang PLA (mau 1) 80,000
Céc lanh AnEco 150,000
Nip gidy Kraft cho cdc nong 90,000
4 Gang tay Bich gang tay 55,000
5 Hop/ Khay Hop ba mia dung thirc an 362,000
Hop dung thic an 250,000
Hop ba mia dung thirc dn 3 ngan 550,000
Khay ba mia dung thirc an 150,000
Hop ba mia dung thire in 3 ngin (mau2) | 550,000

2.2.2.2. Du bao doanh thu

Céc san pham cua cua hang dugc phan thanh nhiéu loai véi ting muc gia cho ting

kich c& khac nhau. Doanh thu ctia san pham dugc xac dinh bang cac nhan gia ban ting loai

san pham cua tung kich c& v6i s0 luong sdn pham ban ra du kién trong nam.

Du kién gia ban cua cac loai san pham s€ ting qua tung nam do gia nguyén vat li¢u

cling nhu cac loai chi phi khac ting. Trong du an nay, nhom chon tinh hudng gia dinh rang

doanh thu nam sau s€ tang 10% so véi nam lién ké trudc d6. Tur d6, nhom dua ra bang du

toan doanh thu nhu sau:

Bang 12: Doanh thu du bdo cua du an

PVT: 100.000 dong

Loai
San Pon | San
STT | san X 2025F | 2026F | 2027F | 2028F | 2029F
. pham gia | luwgng
pham
Tai | Tai dung
1 sinh thuc 0.150 | 9,621 | 1,443 | 1,587 | 1,746 | 1,921 | 2,113
hoc pham
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dang

cuon

Hop ti
shopping

coO quai

0.062

11,348

704

774

851

936

1,030.1

Ti dung
thuc

pham

0.150

8,746

1,312

1,443

1,587

1,746

1,921

Tui rac
2,6 gal
(9,81)

0.145

10,587

1,535

1,689

1,857

2,043

2,247.6

Tui rac
13 gal
(481)

0.145

9,875

1,432

1,575

1,733

1,906

2,096.4

Tairac 3

gal

0.062

8,752

543

597

657

722

794.5

Mang
boc thuc
pham

sinh hoc

0.040

10,246

410

451

496

545

600

Thi rac

13 gal

0.145

8,024

1,163

1,280

1,408

1,549

1,703

Dao,
thia,
nia,

ong

hut

Dia
CPLA

0.110

12,762

1,404

1,544

1,699

1,868

2,055

Tai 100

6ng hut

duong
kinh

gmm

0.057

15,486

883

971

1,068

1,175

1,292.4
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Ong hut
bot gb

0.400

7,246

2,898

3,188

3,507

3,858

4,244

Tui nia
100
AnEco

0.110

12,597

1,386

1,524

1,677

1,844

2,029

Hop thia
AnEco

0.084

15,586

1,309

1,440

1,584

1,743

1,916.8

Hop nia
(dia)
AnEco

0.084

14,852

1,248

1,372

1,510

1,661

1,826.6

Tai 100
dao

AnEco

0.110

12,021

1,322

1,455

1,600

1,760

1,936

Hop
combo
dao —

thia — nia

0.038

13,006

494

544

598

658

723.6

Céc
gidy,
ly
giay

Cbc PLA

(mau 3)

0.150

9,458

1,419

1,561

1,717

1,888

2,077

Nip gidy
cho cdc

lanh

0.085

8,756

744

819

901

991

1,090

Nip lanh
PLA

(mau 4)

0.080

8,897

712

783

861

947

1,042

Nip lanh
phang
PLA

(mau 2)

0.080

9,425

754

829

912

1,004

1,104
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Nap cau

PLA

0.100

10,246

1,025

1,127

1,240

1,364

1,500

Nip lanh
phang
PLA

(mu 1)

0.080

11,234

899

989

1,087

1,196

1,316

Céc lanh
AnEco

0.150

12,054

1,808

1,989

2,188

2,407

2,647

Nip gidy
Kraft cho

coc nong

0.090

7,246

652

717

789

868

955

Gang
tay

Bich
gang tay

0.055

12,456

685

754

829

912

1,003

Hop/
Khay

Hop ba
mia dung

thirc an

0.362

3,021

1,094

1,203

1,323

1,456

1,601.1

Hop
dung

thirc an

0.250

4,256

1,064

1,170

1,287

1,416

1,558

Hop ba
mia dung
thirc an 3

ngan

0.550

3,205

1,763

1,939

2,133

2,346

2,581

Khay ba
mia dung

thirc an

0.150

5,647

847

932

1,025

1,127

1,240

Hop ba
mia dung

thure an 3

0.550

3,897

2,143

2,358

2,593

2,853

3,138
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ngan

(méu 2)

Tong doanh thu

35,094

38,603

42,463

46,710

51,380.5

2.2.3. Du bao chi phi

2.2.3.1. D bio chi phi khau hao

Dé c6 thé du toan chi phi khau hao mdt cach chinh xéac va sat voi thuce t€ san xuat cua doanh

nghiép nhit, nhom sé& sir dung phuong phap khau hao duong thang ddi véi viéc xay dung

va stra chita trong thoi gian 1a 8 nam, voi téng tri gid ban dau 1a 4,826,250,000 VND; sir

dung phuong phap khiu hao theo s6 nim giam dan ddi véi trang thiét bi trong thoi gian 5

ndm, véi tong tri gid ban dau 14 1,363,683,600 VND.

Bang 13: Dw bdo chi phi khdu hao chi phi xdy dung

PVT: 1,000,000 dong

Year 0 1 3 4 5 6 7 8
Net PPE at
4,826 | 4,223 | 3,620 | 3,016 | 2,413 | 1,810 | 1,207 | 603
start of year
CAPEX 4,826
Depreciation
- 603 603 603 603 603 603 603 | 603
expense
Net PPE at end
- 4,223 | 3,620 | 3,016 | 2,413 | 1,810 | 1,207 | 603 -
of year

Bang 14: Dy bdo chi phi khdu hao trang thiét bi san xudt

PVT: 1.000.000 dong

Year 0 1 2 3 4 5

Net PPE at start of year 1,364 909 545 273 | 91
CAPEX 1,364

Depreciation expense - 455 364 273 182 | 91

Net PPE at end of year - 909 545 273 91 -

35



2.2.3.2. Du bao chi phi hoat djong ctia chi nhinh trong nam

Bang 15: Dy bao chi phi hoat dong cua chi nhanh trong nam
PVT: 1.000 dong
Year 1 2 3 4 5

Chi phi quang céo, bao tri
, 200,000 | 220,000 | 240,000 | 260,000 | 280,000
thiét bi hang nam

Chi phi nhan cong 943,200 | 1,037,520 | 1,141,272 | 1,255,399 | 1,380,939

+ Nhan vién ban hang

235,800 | 259,380 | 285318 | 313,850 | 345235
(5NV)

+ Nhan vién tu van san

W 235,800 | 259,380 | 285,318 | 313,850 | 345,235
phim (3NV)

+ Nhan vién bao vé
(2NV)
+ Giam ddc chi nhanh

(INV)

196,500 | 216,150 | 237,765 | 261,542 | 287,696

117,900 | 129,690 | 142,659 | 156,925 | 172,617

+ Nhan vién thu ngan
157,200 | 172,920 | 190,212 | 209,233 | 230,157

(2NV)
Chi phi dién nudc 345,000 | 372,600 | 402,408 | 434,601 | 469,368.7
Chi phi str dung mang
6,540 7,194 7,913 8,705 9,575
Internet

Tong chi phi hoat dong | 1,494,740 | 1,637,314 | 1,791,593 | 1,958,705 | 2,139,883

Bang chi phi hoat dong & trén day da liét ké dugc cac chi phi ¢ thé s& phat sinh qua ting
nam, bao gdm chi phi quang cdo, bao tri thiét bi, cac khoan trich luong va thuong cho nhan
vién chi nhénh, dién nudc, st dung dich vu mang Internet va mdt sb chi phi hoat dong
khac...

Vi nganh nhya nudc ta con phu thudc kha nhiéu vao ngudn cung tir nudc ngoai, chua du

nang lyc dé san xuat 100% san luong kinh doanh tiéu dung trong nudc, cong véi viéc dy
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an cta chung toi mang muc dich chinh 14 mé rong kénh phan phdi san pham, cho nén ti
trong gia vén hang ban chiém rat cao trong co ciu chi phi, 1én dén 89.55%.

Chi phi luong tra cho s6 lao dong cua ctra hang nhu giam ddc chi nhanh, nhan vién thu
ngan, tu vin ban hang, bao vé va nhan vién ban hang déu duogc tuyén dung véi thoi gian
lam vi¢c 1a toan thoi gian (full-time). Bén canh chi phi luong cting cho nhén vién, ctra hang
s& trich ra khoan bang v&i luong cimg ciing voi thém 10% duya trén luong cimg dé thudng
Tét cling nhu doanh s6 ban hang cua chi nhanh. Cu thé vé mic luong cimg cho céc vi tri,
nhu sau:

- Nhan vién ban hang: 6,000,000d/ nguoi/ thang,

- Nhén vién tu van san pham: 6,000,000d/ nguoi/ thang,

- Nhéan vién bao v¢: 7,500,000d/ ngudi/ thang,

- Nhéan vién thu ngan: 6,000,000d/ nguoi/ thang,

- Giam ddc chi nhanh: 9,000,000d/ ngudi/ thang,

Mbi nim, ctra hang tra mot khoan chi phi ¢ dinh chinh 1a tién thué mat bﬁng cho bén phia
cho thué. Nhom uéc tinh gia thué mdi nam 1a 264,000,000 VND va s& khong ting thém
cho dén hét du an.

Vi su phat trién ctia nganh nhua Viét Nam noi riéng va toan cau noéi chung, viéc c6 su gia
tang cac doanh nghiép kinh doanh 1 diéu khong thé tranh khoi. Vi thé, chién lugc marketing
cling nhu tao dung thuong hiéu cang ngay cang quan trong dé khang dinh vi thé cta doanh
nghiép trude sy canh tranh ciia cac dbi thi ciing nganh. Bén canh d6, viéc bao dudng thiét
bi, may moéc ciing gop phan khong nho trong viéc dam bao ning suat hoat dong, giit on
dinh cho ngudn cung san pham. Cho nén, nhém du kién chi phi cho quang cao va bao dudng
tai nam dau tién s& 1a 200,000,000 dong, va sé& tang déu 20,000,000 cho cic nim tiép theo.

2.2.4. Lap bio cao két qua hoat dong kinh doanh

Trong nam dau tién cta hoat dong kinh doanh, cura hang du kién dat duoc murc loi nhuin
sau thué 1a trén 360 triéu VND, mot con s6 tuong d6i 6n doi v6i nganh nhya, nhat 1a khi
ap dung cho mot dy an c6 muc dau tu 16n. Dy kién trong cadc nam tiép theo, doanh thu sé
lién tyc ting truong do cac chién lugc quang ba dugc trién khai manh mé giup nang cao do

nhan dién vé ctra hang va st dung cac san pham tur phia khach hang.
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Badng 16: Bdo cdo két qua hoat dong kinh doanh

PVT: 1,000,000 dong

INCOME STATEMENT

Year 2025 2026 2027 2028 2029
Revenue 35,093.59 | 38,602.95 | 42,463.25 | 46,709.57 | 51,380.53
Less: COGS -31,425.531-34,568.08-38,024.89 -41,827.38|-46,010.12
Less: Fixed cost -264.00 | -264.00 | -264.00 | -264.00 | -264.00
Less: Operating expense -1,494.74 | -1,637.31 | -1,791.59 | -1,958.70 | -2,139.88
Less: Depreciation expense -1.057,84 | -966,93 | -876,02 | -785,11 | -694,19
EBIT 851.48 | 1,166.63 | 1,506.75 | 1,874.38 | 2,272.34
Less: Interest expense -390.40 | -312.32 | -234.24 | -156.16 -78.08
EBT 461.08 854.31 1,272.51 | 1,718.22 | 2,194.26
Less: Taxes -92.02 -170.86 -254.5 -343.64 | -438.85
Net income 368.87 683.45 1,018 1,374.58 | 1,755.41

2.2.5. Lap bang tinh dong tién tw do ciia dy 4n

Bdng 17: Dong tién tw do cia di én (FCF)

PVT: 1,000,000 dong

CASH FLOW STATEMENT

Year

EBIT

Less: Taxes

NOPAT

Plus:
Depreciation

expense

Less: CAPEX
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Less: Change
in NWC
FCF

2.2.6. Nhu ciu von lwu dong ciia di 4n

Duya trén s6 liéu cta doanh nghiép cung cap trong cac bang bao cao ké toan, bao cio két
qué kinh doanh giai doan 2019 - 2023, nhém chtng em d tinh toan ra dugc ngudn von luu
dong cua du an duogc dau tu véi ty 1€ chiém 14.64% doanh thu du kién trong nam lién sau
do, duogc sur dung lién tuc qua cac nam va dugc thu hoi vao cudi nam cia dy 4n. Nguén von
luu dong nay dugc uu tién su dung dé tai trg cac khoan tra trude cho cac nha cung Ung san
pham, dong thoi dong vai trd quan trong trong quan 1y tai chinh cta du 4n, gitip dam bao

tinh linh hoat va 6n dinh trong qua trinh kinh doanh.

Bdng 18: Nhu cdu von lwu dong ciia dw dn

PVT: 1,000,000 dong

Year 2024 2025 2026 2027 2028 2029
Net working 6,218.4
5,139.23 | 5,653.15 6,840.32 | 7,524.35 -
capital 7
Change in net
5,139.23 513.92 565.32 | 621.85 684.03 | -7,524.35
working capital

2.2.7. Khuyén nghi diu tw

Duya trén céc s6 liéu ma nhom chung toi da phan tich, tir viéc dy toan doanh thu ban hang
cling nhu céc chi phi c¢6 thé phat sinh trong dy an, bao gdm ca viéc phan tich cac chi phi du
phong, nhom chung em xin dua ra khuyén nghi dau tu cho dy an: “An Phat Holdings -

Chung tay vi mot thé giéi xanh” nhu sau:

Vi chi s6 NPV dat 703,184,793.29 VND va ti suit sinh 10i ndi bo IRR dat 8%, day 1a mot

du 4n mang tinh chat an toan cao cho cac nha dau tu c6 mong mudn han ché rui ro. Ching
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em nhan thay rang du an tuy khong mang lai muc 19i nhuén cao so v&i mot s6 du an cung
nganh, tuy nhién du 4n van déng gop vao su phat trién tich cuc ctia nganh nhua Viét Nam,

va mang lai sy ting trudng bén viing cho doanh nghiép trong dai han.

CHUONG 3: PHAN TiCH RUI RO DU AN
3.1. Ly do phan tich rii ro

Mot trong nhiing yéu t6 vo cuing quan trong trong viéc danh gia muc d6 sinh 16i cia mot
du 4n, d6 chinh 13 viéc xem xét dén cac rii ro ma du an c6 thé gip phai trong qua trinh thuc
hién. Viéc xac dinh rui ro nham muc dich gitp cho doanh nghiép ¢ thé wéc tinh mot cach
chinh x4c hon vé doanh thu ciing nhu cac chi phi phat sinh, dong thoi gitip nha quan tri co
thé dua ra cac chinh sach phat trién pht hop dé giam thiéu t6i da thiét hai khi c6 riii ro xay

ra, tir d6 thuc hién cac hanh dong phu hop dé dam bao su phat trién bén viing cua dy an.
3.2. Phan tich kich ban
3.2.1. Truong hop tot nhat

Pay 1a truong hop ma doanh nghiép mong mudn no sé& xay ra, theo d6, doanh thu s& tang
thém 10% so voi doanh thu ki vong ctia dy an, ti trong gid von hang ban s& giam xubng con
84.55% do thuan loi trong vi¢c lam vi¢c vdi nha phan phéi, cling nhu chinh sach nham tiét
ki€m chi phi van chuyén. Bén canh d6, chi phi thué nha dugc gidm 5% cling nhu téng chi

phi hoat dong gidm 3% so v&i ki vong.

3.2.1.1. Bang két qua hoat dong kinh doanh

Bang 19: Bdng bdo cdo két qua hoat ddng kinh doanh trwong hop tot nhdt
PVT: 1.000.000 dong

INCOME STATEMENT

Year 2025 2026 2027 2028 2029

Revenue

Less: COGS
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Less: Fixed cost

Less: Operating

expense

Less: Depreciation

expense

EBIT

Less: Interest expense

EBT

Less: Taxes

Net income

3.2.1.2. Bang dong tién tu do ciia dw an

Badng 20: Bdng dong tién ti do ciia dw dn truong hop tot nhat

PVT: 1,000,000 dong

CASH FLOW STATEMENT

Year

EBIT

Less: Taxes

NOPAT

Plus:
Depreciation

expense
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Less:

CAPEX

Less: Change

in NWC
FCF
NPV 9,920,393,972.37 VND
IRR 27%

Discounted payback period | 3 years 29 days

3.2.2. Truong hop ky vong

Pay 1a truong hop ma ching toi ky vong cho du 4n, theo d0, gia vén hang ban s& chiém
89.55% trén tong doanh thu trong nim d6, cung véi sy 6n dinh ciia chi phi thué mit bang
& muc 265,000,000 VND mdi nim. Ngoai ra, mirc ting truéng doanh thu hang nim cuia chi
nhénh dat & muac 10%, cao hon khoang 2% so v&i muce tang trudng GDP binh quéan cua

Viét Nam (6 muc 8.02%).

3.2.2.1. Bang két qua hoat dong kinh doanh

Bang 21: Bdng két qua hoat déng kinh doanh truong hop ky vong
PVT: 1.000.000 dong

INCOME STATEMENT

Year

Revenue

Less: COGS
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Less: Fixed cost

Less: Operating

expense

Less:
Depreciation

expense

EBIT

Less: Interest

expense

EBT

Less: Taxes

Net income

3.2.2.2. Bang dong tién tu do ciia dy an

Badng 22: Bdng dong tién ti do ciia dw dn truong hop ky vong

PVT: 1.000.000 dong

CASH FLOW STATEMENT

Year

EBIT

Less: Taxes

NOPAT
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Plus:
Depreciation

expense

Less:

CAPEX

Less:
Change in
NWC

FCF

NPV

703,184,793.29 VND

IRR

8%

Discounted payback period

4 years 10 months 25 days

3.2.3. Truong hop xau nhat

Pay 14 truong hop ma ca doanh nghiép ciing nhu nhém chiing em khéng mong mudn sé

xay ra, nhung ciing can duoc nhic dén nham biét duge mirc 13i (16) ctia du an khi cic diéu

kién bat lgi gdy anh huong xau dén sy phat trién cia dy an noi ri€ng va ca doanh nghiép

n6i chung. Trong tinh hudng d6, doanh thu s& giam 10% qua mdi nam, gia vén hang ban bi

tang 1én thanh 94.55% do cac tac dong bét loi trong viéc san xuat va van chuyén san pham

dén noi tiéu thy, chi phi thué mit bang ting thém 5% do sy ting cao cia mit bang gia dat
p g tang g g8g

tai khu vuc quan 7 cling nhu Nam Sai Gon, dong thoi chi phi hoat dong cia doanh nghiép

cling bi doi lén thém 3% so v&i mire ky vong.

3.2.3.1. Bang két qua hoat dong kinh doanh
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Bang 23: Bdng bdo cdo két qua kinh doanh truong hop xdu nhdt

PVT: 1,000,000 dong

INCOME STATEMENT

Year

Revenue

Less: COGS

Less: Fixed cost

Less: Operating expense

Less: Depreciation expense

EBIT

Less: Interest expense

EBT

Less: Taxes

Net income

3.2.3.b. Bang dong tién tw do ciia di 4n

Bang 24: Bdng dong tién tir do ciia dw dn trwong hop xdu nhat

PVT: 1,000,000 dong

CASH FLOW STATEMENT

Year

EBIT
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Less:

Taxes

NOPAT

Plus:
Depreciati

on expense

Less:

CAPEX

Less:
Change in
NWC

FCF

3.3. Phan tich do nhay

3.3.1. Phan tich sy thay d6i ciia NPV khi chi phi thué mit bang (FC) thay doi

Bang cach ap dung phwong phép phén tich 1 chiéu qua cong cu Data Table trén Excel, dat

NPV 1a bién phu thudc, trong d6 chi phi thué mat bang (FC) 1a bién doc 1ap tac dong dén

su thay d6i cia NPV. Gia dinh rang cic khoan chi phi khac, ciing nhu doanh thu, chi phi

s dung von, thug,... déu dugc gilt co dinh so véi ky vong. Tur @6, nhom tinh toan néu

khoan chi phi thué mit bang nay thay doi vuot du toan ban dau thi s& anh huong dén NPV

ctia du toan nhu thé nao. Két qua phan tich ra duoc bang sau:

Bang 25: Két qua phan tich dg nhay ciia NPV khi chi phi thué mdt bang (FC) thay déi

NPV

Delta NPV

703,184.793.29

FC

215,029,650.00

865,288,247.12

226,347,000.00

827,825,138.87
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238,260,000.00 788,390,288.07
250,800,000.00 746,879,918.82
264,000,000.00 703,184,793.29
277,200,000.00 659,489,667.76 6.21%
291,060,000.00 613,609,785.95 6.96%
305,613,000.00 565,435,910.05 7.85%
320,893,650.00 514,853,340.36 8.95%

Tur két qua trén, ta thiy duogc khi chi phi thué mat bang thay doi khoang 13,2tr/nam tuong

mg véi muc thay doi khoang gan 5% thi NPV cua dy an ciing thay d6i hon 8.95%. Piéu

nay cho thiy rang NPV kha nhay cam v6i FC va hai bién c6 mdi twong quan nghich voi

nhau. Khi FC tang thi NPV cua dy an s& giam va giam mot mac déng ké, twong tu cho

chiéu nguoc lai.

3.3.2. Phan tich sw thay ddi ciia IRR khi chi phi thué mit bang (FC) thay doi

Bén canh viéc xét dén sy thay doi cia NPV, nhém cling quan tam dén viéce ti suat sinh 101

n6i bd (IRR) thay d6i nhu thé nao khi chi phi thué mit bang (FC) bién dong, khi toan bo

cac yéu t6 khac khong d6i. Str dung phuong phap tinh toan tuong ty dbi véi NPV, nhom

chung em c6 dugc bang sau:

Bdng 26: Két qua phan tich do nhay cia IRR khi chi phi thué mdt bang (FC) thay déi

IRR Delta NPV
8.275%
215,029,650.00 8.646%
226,347,000.00 8.560%
238,260,000.00 8.470%
250,800,000.00 8.375%
FC 264,000,000.00 8.275%
277,200,000.00 8.174% 0.10%
291,060,000.00 8.069% 0.11%
305,613,000.00 7.959% 0.11%
320,893,650.00 7.843% 0.12%

Tur két qua trén, ta thiy duogc khi chi phi thué mat bang thay doi khoang 13,2tr/nam tuong

g voi murc thay ddi khoang gan 5% thi NPV cua du an ciing thay doi hon 0.12% va hai

bién c6 mbi twong quan nghich v&i nhau. Khi FC ting thi NPV cia du 4n s& giam.
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T ca hai phan tich trén, ta thdy rang chi phi thué mit bang anh hudng kha 16n dén NPV va
IRR cua du an.
3.3.3 Phan tich NPV khi gia von hang ban thay doi

Ngoai viéc phan tich d6 nhay ctia NPV va IRR khi cho chi phi thué mat bang thay doi thi
nhom ciing mudn xét thém truong hop néu chi gia vén binh quan (COGS) thay doi thi sé
anh huong dén NPV cia du an nhu thé nao. Bang phwong phép d6 nhay 1 chiéu trén Data

Table Excel, nhom ra duoc két qua nhu sau:

Bang 27: Két qua phan tich dg nhay NPV khi COGS thay doi

NPV

703,184.793.29

89.55% 703,184,793.29
90.44% -551,504,086.34
91.35% -3,098,647,980.86
92.26% -7,015,680,089.91
COGS 93.18% -12,423,636,938.33
94.12% -19,493,411,033.48
95.06% -28,454,773,533.56
96.01% -39,608,835,535.84
96.97% -53,344,895,452.92

Tur két qua phan tich d6 nhay véi NPV 1a bién phu thudc, COGS 1a bién doc lap thi c6 thé
thdy duoc rang v6i mdi 1% thay d6i cia COGS ciing 1am thay d6i dang ké NPV cua du 4n
va c6 thé n6i NPV rit nhay cam v6i COGS.

3.4. Cac loai rui ro cua du an
3.4.1. Riii ro dén tir khach hang

Nhom dbi twong khach hang muc tiéu ctia dy 4n mé dai 1y phan phdi san pham nhya APH
chinh 14 nhiing dai ly ban 1¢é san phém nhya, ca nhan ti€u dung. Véi su khac biét vé san
pham va dich vy khong 16n, vong doi san pham ngan, khach hang s& khong quan tim nhiéu
dén thuong hiéu va c6 thé s& mua hang dua trén cac yéu td khac nhu gia ca, chat luong san

pham va do da dang san pham.
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Vi thé, viéc thau hiéu thi trudng hay nhu cau cta khach hang 13 can thiét. Can hiéu duoc
khach hang ctia minh 1a ai, ho mua gi, & ddu, mua nhu thé nao, nim bat phwong phép tiép
can hiéu qua sé& 1 chién lugce quan trong dé kinh doanh dai 1y phan phdi san phim nhua,

gitip ctra hang quan 1y t6t nhimng rii ro phat sinh tir phia khach hang ¢ hién tai va tuong lai.
3.4.2. Poi thii canh tranh

Theo théng ké cua Hiép hoi Nhya Viét Nam (VPA), hién trong nude c¢6 khoang 4.000 cong
ty tham gia hoat dong san xuat kinh doanh nhua, trong d6 chu yéu la cac cong ty vira va
nho. S6 lugng 16n cong ty cung viéc phan tan khién gia ting 4p luc canh tranh trong nganh.
Nganh nhya 1a nganh phan tan nén khong c6 cong ty nao du kha ning chi phdi cac cong ty

con lai.

Ngoai ra, mirc do khac biét gitra cac san pham nhya trong nudc khong cao, khach hang co6
thé dé dang chuyén do6i nha cung tmg ma khong phai chiu nhiéu chi phi do cic san pham

nhya cua cac cong ty cd do phu rong khap ca nudc.

Vi vay, dé du an kinh doanh dai 1y nhua duoc dién ra thanh cong va canh tranh so véi cac

doanh nghiép khac, cong ty can tim hiéu ddi thii va dé ra nhimg chién lugc phu hop.
3.4.3. Riii ro diic thii trong linh vire sin xuét va phan phoi sin pham nhua, bao bi

Trong giai doan hién nay, ¢ linh vyuc san xudt bao bi noi chung va bao bi than thién véi moi
truong nodi riéng phat trién manh mé trong sy canh tranh gay git gitta cac doanh nghiép. S6
luong cua cac cong ty méi xam nhap vao nganh voi sy chuan bi va dau tu ki ludng gia tang
khong ngimg. Tuy nhién, véi sy khac biét vé san pham va dich vy khong 16n, vong doi san
pham ngan nén doanh nghiép luén phai van dong khong ngimg, tim toi sang tao néu mudn

ton tai trong mot moi truong kinh doanh khéc liét.

Vé6i wu diém san pham chét luong cao va uy tin va trinh d6 cong nghé san xuat hién dai,
san pham dat chat luong cao va than thién véi moi trudng, ddng thdi cé méi quan hé truyén
théng lau dai vai cac dbi tac, san phém ctia APH d3 duoc kiém nghiém chit luong, c6 kha
nang canh tranh voi cac nha san xuat khic, ddng thoi cling pht hop vai thi hiéu nguoi tiéu

dung hién tai v€ san pham phat trién bén viing (bao v¢ moi truong).
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Vi loi thé nay, rii ro hang gia, hang kém chat luong trong nudc sé khong gay tro ngai véi

APH va du 4n c6 tiém ning phat trién trong twong lai.
3.4.4. Ruii ro thi trweong

Theo B6 Cong Thuong, du nganh nhya 1a mét trong nhitng nganh cong nghiép c6 ting
trudng cao, tuy nhién van chi duoc biét dén nhu 1a mot nganh kinh té ky thuat vé gia cong

chat déo. Pic biét, nganh nhya van chua tu chil duoc ngudn nguyén lidu dau vao.

Gan 85% nguyén phu liéu phai nhap khau. Theo thng ké, ngudn cung nguyén phuy liéu
trong nudc hién nay chi c6 thé dap tng dugce khoang hon 15% nhu cau, 85% con lai phai
nhap khau. Do d6, can can thuong mai nganh nhya ludn trong tinh trang nhap siéu. Doanh
nghiép khong tu chi duoc nguyén liéu dau vao; chi phi cho nguyén liéu chiém ty trong cao
nhat trong co cdu chi phi cia nganh. Tinh trang nay dan dén viéc cac cong ty nhua phai duy
tri ton kho nguyén li¢u 16n dé dam bao hoat dong san xuét kinh doanh khong bi gian doan.
Kéo theo d6 1a chi phi tai chinh gia ting, cong thém rui ro vé thay doi ty gia va gia dau thé
gidi. Han ché nay 13 diac diém chung cua ca nganh nhya Viét Nam va kho c6 thé thay doi
trong vai nam toi.

Ty gia tac dong tdi chi phi ddu vao. Viéc chu yéu phai nhap khau nguyén lidu tir nudc ngoai
khién nganh nhya kha “nhay cam” voi bién dong ty gia, qua d6 tac dong khong nho toi chi

phi dau vao cua cac doanh nghié¢p nhuya.

Thué nhap khau hat nhya tac dong lén gia nguyén vat lidu. Ké tir 01/01/2017, thué nhap
khau hat nhya PP tang tur 1 1én 3% s€ tac dong ti€u cuc lén bién loi nhudn gdp cua céac

doanh nghiép stir dung hat nhya PPP lam nguyén vat li¢u.

Thiéu chinh sach hd trg. Viéc thiéu hut cac chinh sach phat trién danh riéng cho nganh
Nhuya dang khién cac doanh nghiép trong nganh giap kho khan khi mé rong san xut va nang
cao chat lwong; 1am suy giam strc canh tranh trong bdi canh nén kinh té Viét Nam ngay

cang hdi nhap sau rong voi nén kinh té khu vuc, thé gidi.

Xu hudng han ché sir dung tai ni 16ng, San pham Ti ni 16ng tai Viét Nam hién dang chiu
thué Bao vé mdi trudng 30,000-50,000 dong/kg, va du kién s& nang 1én muc 40,000-

200,000 déng/kg, nham muc tiéu giam déan viéc str dung tui nilon kho6 phan hiy, Bén canh
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d6, nhiéu nudce trén the gioi cling dang ap dung muc thué bao vé€ moi trudong cao hodc tham
chi cam san xuat, ban, sir dung tui nilon, Diéu nay la thach thirc doi voi cac doanh nghi¢p

nhya st dung cong ngh¢ lac hau,

Tir cac yéu t6 thi truong bén trén, doanh nghiép can phai tdi vu chi phi nguyén vat liéu dau
vao, dong thoi trién khai cac chién luge dé tang hiéu qua kinh doanh, gop phan cho du 4n

m¢ chi nhanh phan phdi san pham nhya phat trién hon.
3.4.5. Riii ro hoat djong

3.4.5.1. Rii ro tai chinh

Mot trong nhiing yéu td tién quyét trudc khi thyc hién dy an, doanh nghi¢p phai xac dinh
tong nguodn von ban dau dua vao kinh doanh bao nhiéu 1 hop 1y. Viéc dinh gia ngudn von
thap hon cac chi phi phat sinh ngay tir liic ban dau, hodc viéc thay doi ngan sach thuc hién
du 4n sé& co thé dan dén thiéu hut vén trong lic thyc thi du 4n, uy tin cia doanh nghiép véi

nha dau tu.

Ngoai ra, doanh thu hoat dong thu duogc tir dy an ciing 1a mdt khoan rui ro 16n ma doanh
nghiép can can nhac trudc khi thyc thi. Doanh thu chinh ciia dy an thu dugc tir cac san
pham, tuy nhién gia thanh cta céac loai san pham du kién khong dbi trong sudt thoi gian

thuc hién dy an, di€u nay, mot phan gay ap luc 16n vé 1gi nhuén cia ctra hang.

Bén canh viéc ganh chiu céc chi phi hoat dong kinh doanh da udc tinh, ctra hang co thé s&
phai chiu 4p lyc thém vé mot s6 chi phi phat sinh khac nhu chuong trinh giam gid, chiét
khau ban hang dé thu hut khach hang, canh tranh v6i d6i thu. Do d6, din dén tang chi phi

va khong dat dugc doanh thu mong mudn nhu dé xuat.
3.4.5.2. Riti ro mit bang, vi tri dia ly

Mot dia diém kinh doanh v6i mit bang thuan loi giup thu hit khach hang ciing nhu gop
phan gia ting sd luong san pham tiéu thu. Tuy nhién, bén canh nhimg loi ich thi doanh
nghiép ciing phai d6i mat véi nhitng rii ro nhu: gia thué mit bang ting, bién dong cua bat

dong san, chu thué kho tinh,...
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Pé han ché ton that tai chinh khi thué nhitng mat bang ¢ duong 16n dit ¢, doanh nghiép
c6 quy md vira va nho ¢ thé chon thué mat bang ¢ nhitng ngd phd ¢ cu dan déng dic. N6
vira gitp doanh nghiép giir lai mot khoan tién, vira kiém thém ngudn thu dé thyc hién cac

chién dich khac.

Dé han ché nhiing rii ro vé van dé mat bang dia diém, mot giai phap xu thé hién nay 1a ban
hang song song truc tiép va qua cac nén tang truc tuyén. Viéc ban hang thong qua cac nén
tang online nhu: website, mang xa hoi, chg dién ttr,. .. khong nhiing gitp han ché nhitng rui
ro vé mit dia diém ma con gitp cac dai Iy ban hang tiét kiém chi phi, nhanh chéng tim dugc

khach hang tiém ning va marketing thuan tién hon.
3.4.6. Rui ro khac

Bén canh nhitng nhan t6 rui ro trén, con mdt s6 nhan to rui ro mang tinh bat kha khang nhu:
thién tai, dich bénh, bién do6i khi hau, hoa hoan, chién tranh... c6 thé giy gian doan va lam

tang chi phi cho du an.
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CHUONG 4: PHAN KET LUAN

Trong giai doan ca nudc dang budc vao thoi ki hoi nhap kinh té quéc té, viéc md rong thi
phan ciing nhu thi trudng dang tré thanh van dé duoc cac doanh nghiép quan tim hang dau,
diéu d6 dit ra nhitng co hdi quang ba nhin hang dén véi ban bé qudc té. Tuy nhién, bén
canh do, viéc tham gia nén kinh té toan cau dit ra nhitng thach thirc khong nhé cho cac
cong ty ndi chung va tap doan An Phat Holdings néi riéng. Dé thich nghi duoc v6i su bién
dong dy, An Phat Holdings d4 va dang thuc hién cac du 4n nham cai thién quy mo thi
truong, img dung cac cong nghé cao trong san xut vira dé nang cao ning luc canh tranh so
v6i cac doanh nghiép cung nganh, vira khang dinh vi thé ctia minh trong nudc ciing nhu

quoc te.

Tur nhitng phéan tich dén cac yéu td doanh thu, chi phi, loi nhuén, cling nhu vi¢c xem xét
cac rai ro ¢6 thé anh hudng, nhom ching t6i xin dé xuat du an “An Phat Holdings - Chung
tay vi mot thé gidi xanh” 13 mot du an ma cac nha dau tu c6 thé xem xét dén. Vi truong
hop nhom ki vong thi NPV = 703,184,793.29 VND va IRR = 8%, ddy déu la cac sd liéu
mang lai loi nhuan ddi véi cac nha dau tu, tuy khong qua 16n nhung sé thich hop ddi véi

nhiing nguoi khong mudn qua nhi€u rui ro va cé xu hudng an toan.
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TAI LIEU THAM KHAO
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