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CONG TY CO PHAN TAP DOAN NHUWA DONG A (HSX:DAG)
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Thoéng tin giao dich (19/04/2018)

Gia hién tai (VNB/cp) 7.940
Gia cao nhat 52 tuan (VND/cp) 14.550
g/lﬁlé)h/ig)nhat 52 tuan 7 450
S6 lwong CP niém yét (cp) 49.328.691
Sé lwgng CP lwu hanh (cp) 49.328.712
&?p?“ga ‘1“3” S My 103.058
% s& hiru nwéc ngoai 4.59%
Vén diéu 1& (ty VND) 493
Vén hoa (ty VND) 397

Téng quan doanh nghiép

Tén CTCP Tap doan Nhya Béng A
Hancorp Plaza,72 Tran Pang

Dia chi ; iy,  NpA
Ninh,Cau Giay, Ha Noi

Doanhthu  Thanh profile (cra nhya) va

chinh tam nhwa uPVC

Chi phi o

chinh Hat nhwya nguyén sinh PVC, PP

Loi thé Thi phan thanh profile uPVC

canh tranh  |6n, s&n phdm da dang

Rai ro Bién dong gia NVL dau vao,

chinh canh tranh v&i s&n pham Trung

Quéc

Co cau cb dong Ty(l,z

CTCP TNHH PAu tw va phat trién

NBH 26.89
Tran Thi L& Hai 21.89
Cc“)r’\g ty TNHH Thwong mai Hung 2136
Phét

Khac 29.86

4/201¢

CAP NHAT BHCD THUWONG NIEN NAM 2018

Doanh thu nam 2017 dat 1,645 ty dong, loi nhuan sau thué
dat 59 ti dong twong dwong vdi ti 1& ting trwdng 1an luot 18% va
12% so v&i ndm 2016. Nguyé&n nhan chd yéu dén t viéc nha may
san xuét thanh profile (ctra nhwa) uPVC tai Chau Son, Ha Nam di
vao hoat ddng cudi nam 2016.

Thong qua phwong an phat hanh cho cé déng chién lwoc va
ESOP. DPHCD DAG ndm 2018 da nhét tri thong qua phwong an ty
quyén cho HDQT quan trj tim kiém va thyc hién viéc phat hanh cb
phiéu cho cb déng chién lwoc cung véi d6 1a phwong an phat
hanh cho CBCNV. Ngudn vén thu dwoc tlr hai dot phat hanh sé
phuc vu cho viéc dau tw mé rong san xuét clia cong ty.

Tra cé tirc cho cb6 doéng hién hiru vo&i ti 1&é 10%. Dai hoi da
théng qua phuwong an tré cb tirc nam 2017 vaéi ti 1é 10% trong dd
5% bang tién mat va 5% bang cb phiéu dy kién thuc hién trong
quy 2 — quy 3 nam 2018. Ngudn tién trd cd tirc sé lay tr quy dau
tw phat trién va loi nhuan sau thué cta doanh nghiép.

Nha may thanh profile uPVC tai Ha Nam sé la dong Iwc tang
trwéng chinh cia DAG trong thei gian téi. Nha may di vao
hoat déng cudi nam 2016 v&i 17 day chuyén, cdng suét khodng
41,000 t&n san phdm/nam. DAG c6 ké& hoach s& mé& rong cong
suat cla nha may trong ndm 2018 va thwc hién mé rong thi
trwo'ng phia Nam.

Ké hoach doanh thu thudn nam 2018 la 1,910 ty doéng
(+16%yoy) va lgi nhuan sau thué la 95 ty doéng (+60% yoy).
Chung t6i danh gia DAG cé kha nang hoan thanh ké& hoach doanh
thu nam 2018 do (1) dong lwc tang trwdng tir nha may thanh
profile uPVC Ha Nam, (2) da dang héa san pham véi cac dong
san pham méi nhw tAm fomex, thanh profile uPVC phd mau va
van gb.

Luan diém dau tw:

Chung t6i dwa ra khuyén nghi THEO DOI véi ¢b phiéu DAG véi
nhi*ng luan diém sau:

e Thij phan thanh profile uPVC van duy tri dwoc thi phan
twong ddi 16n (35 — 40% thi phdn mién Bac va 20% thj
phan ca nudc).

e Nha may Ha Nam mé& réng cong suét tao dong luc ting
trwdng doanh thu lgi nhuan.

Cac yéu t6 can theo doi:
e Bién déng gia nguyén liéu PVC dau vao
e Tinh hinh canh tranh v&i cac san phdm nhap khau tw
Trung Québc.
e Rui ro pha loéng tir k& hoach phat hanh cho ¢ déng chién
lworc.
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TONG QUAN DOANH NGHIEP

Co cau c6 dong va lich s hinh thanh

= CTCP TNHH Pau tu va
phat trien Hung Phat

m Tran Thj Lé Hai L

= Cong ty TNHH Thuwong
mai Hung Phat

i m Cong ty C6 phan Quén ly
quy dau tw MB N
Cong ty C6 phan tap
doan F.I.T

C6 déng khac

Nguén: DAG, FPTS Téng hop

Hoat dong kinh doanh

HSX: DAG

Nam 2001: Thanh 1&p cbng ty TNHH
Nhwa Péng A véi sdn phdm chinh 1a tAm
bp trAn nhya.

Nam 2005: Dau tw san xuét clra nhua
uPVC co 16i thép gia cwdng thwong
hiéu: Smartwindow.

Nam 2006:C6 phan hda.

Nam 2007: Thanh 1ap cbng ty TNHH
Nhwa Dong A, cong ty TNHH mét thanh
vien Smartwindow Viét Nam va ra mat
san pham méi la thanh profile uPVC.
N&m 2008: San xuét va cung cap ra thi
trwdng tAm nhwa PP.

Nam 2009: Thanh lap cong ty TNHH mét
thanh vién Nhya Dong A — DAS, cho ra
mat san pham bat Hiflex (PVC).

Nam 2011: San xuat va dwa ra thi
trwdng tAm nhém composite.

Nam 2016: Nha may san xuét thanh
profile uPVC tai Ha Nam di vao hoat
dong

CTCP Tap doan Nhwa Déng A 1a mét trong nhirng doanh nghiép hang dau trong nganh Nhya ctia Viét Nam voi
danh muc s&n pham da dang. Cac dong sa&n pham chinh 1a thanh profile (ctra nhya), tAm nhwa uPVC, PP phuc
vu cho nhu cdu xay dwng va cac pham tdm Fomex, bat Hiflex va nhém composite phuc vu cho linh vwc quang
cdo. Ngoai ra Pong A ciing da dau tw va phat trién san phadm clra nhwa uPVC 16i thép mang thwong hiéu Smart

Door va Smart Window.
Co cau té chirc

CTCP TAP BDOAN

NHUA BONG A

Céng ty me

CONG TY TNHH
SMARTWINDOW
VIET NAM

CONG TY TNHH

NHUA DONG A

Ti 1& sé¥ hiFu cla Ti 1é& s hiFu cla
DAG: 100% DAG: 100%
T i o i
! Thanh profile va tam ! : :
H uPvC H ¢ Clra uPVC 16i thep |
1 Tam PP v bat Hiflex | | thuonghiéu !
! San phdm nhém | i Smartwindow |

www.fpts.com.vn

CONG TY TNHH

MOT THANH VIEN
NHUA BONG A

Ti 1& s¢& hiFu cla
DAG: 100%

1 i
| Sanxudtva kinh |
! doanh cac san pham |
| clia DAG khu vire |
' phia nam !

_____________________

Nguén: DAG, FPTS Téng hop
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KET QUA HOAT PONG KINH DOANH 2017

YoY

(Ti dong) 2017 2016 o Nhan xét

Doanh thu Doanh thu nam 2017 tang trwéng 18% so
véi ndm 2016 chid yéu do nha may thanh
profile uPVC Ha Nam di vao hoat déng cudi
nam 2016 giup gia tdng san lwgng tiéu thu.

1645 1393 18% 96%

Gia vén hang ban 1506 1271
Loi nhuan gop 140 122 14%

Chi phi ban hang Chi phi ban hang tang 15% so v&i nam

0,
15 13 15% 2016 do DAG mé& rong thi trwdng phia Nam
Chi phi quan ly doanh nghiép 23 23 0%

Loi nhuan tir hoat dong kinh 86  19%

doanh
Doanh thu tai chinh 0.5 0.7 -28%
Chi phi tai chinh 34 30 13%
Chi phi lai vay Chi phi lai vay tang 22% do cong ty tang
cwdng st dung vay no ngan han phuc vu
33 27 22% nhu cdu vén lwu déng clia nha may maéi.
Hé sb ng vay/VCSH ciing da tang tir 0.74
Ién 0.87 trong nam 2017.
Loi nhuan khac 0.2 0.5 -60%
LNST

59 53 11% 82%

Bién lgi nhuan gop nam 2017 gidm nhe so
véi nam 2016 do cong ty chiu phai chiu

Ty suét Igi nhuan gép 85% 8.7% thém chi phi van chuyén khoang 3% dé
phat trién thi phan thanh profile tai thi
trwong phia Nam*

Chi phi ban hang/Doanh thu 0.9% 0.9%

Chi phi QLDN/Doanh thu 14% 1.6%
Ty suét lgi nhuan tir HDKD 6.2% 6.2%
Ty suét loii nhuan sau thué 3.6% 3.8%

(*Sén phém thanh profile uPVC sé duoc van chuyén tir nha may tai Ha Nam va tiéu thu mét phan trong thj treong mién Nam)

Ngudn: BCTC DAG 2017, FPTS Téng hop

Ké hoach tang vén

Dai hoi c6 dong ctia DAG da thong qua hai phwong an phat hanh tang vén 1a phat hanh cho ¢ déng chién luoc
va phéat hanh lwa chon cho nguoi lao dong (ESOP). V&i phwong an phat hanh chién lwoc ¢d dong Gy quyén cho
HDQT tim, dam phan va ky két hop ddng véi cac dbi tac chién lwoc dé thwe hién viéc phat hanh ¢ phiéu. Phan
von thu vé sé dwoc sir dung nham muc dich dau tw mé réng céng suéat clia cac nha may.

www.fpts.com.vn Bloomberg — FPTS <GO> | 3


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HSX: DAG

Phwong dn tiang vén cu thé:

Doi tu’?’ng phat 5c . G|a‘phat S& tidn thu vé Thoi gﬂan dw Han ché chuyén
hanh hanh kien nhwong

Cé doéng chién Q3/2018 — 1 n&m ké tir ngay phat

lroc 9,150,000 n/a n/a Q1/2019 hanh

Nguwoi lao déng Q3/2018 — 1 ndm ké tir ngay phat

(ESOP) 950,000 10,000 9,500,000,000 01/2019 hanh

Ké hoach san xuat kinh doanh nam 2018

Nam 2018, DAG dat k& hoach doanh thu hop nhat 1910 ty déng tang trwdng 16% yoy va loi nhuan sau thué dat
95 ty twong (rng v&i mirc tang 60% so vé&i nam 2017.

Ké hoach nam 2018

Doanh thu 1910 ty VND 16%
Loi nhuan sau thué 95 ty VND 60%
Cd tirc dy kién 10%

Nguén: DAG, FPTS Téng hop

Trong ndm 2018, DAG sé tiép tuc tap trung phét trién dong san pham chd lwc cda minh |1a thanh profile
uPVC. S&n pham thanh profile uPVC chiém 40% trong co' cdu doanh thu va 45% trong co' cau lgi nhuan ctia DAG
nam 2017. Thi phan thanh profile uPVC clia DAG hién nay chiém khoang 35 — 40% thj phan mién Bac va khoang
20% thi phan c& nuwdc. Cung véi ké hoach mé réng thi phan tai thi trwérng phia Nam, DAG ciing da c6 ké hoach
dau tw mé& réng nang coéng suat nha may thanh profile uPVC Ha Nam trong nam 2018. Tinh dén quy 1/2018 nha
may thanh profile uPVC Ha Nam dang hoat déng v&i 40 dan may so véi chi 17 dan may thoi diém cudi ndm 2016,
twong dwong cong suat khodng 96,000 tAn san phdm/nam. Day sé 1a dong lwc ting trwdng chinh ctia DAG trong
thoi gian toi.

Ké hoach Igii nhuan sau thué nam 2018 cua DAG dat mirc ting trréng 60% yoy. Dong lyc tang trudng loi
nhuan ctia DAG ndm 2018 dén tir 3 yéu t6 sau:

e Nha may thanh profile uPVC Ha Nam tiép tuc mé& réng va nang cong suat trong nam 2018.

e Trong ndm 2018, cong ty s& cho ra doi hai s&n phdm mai 1a thanh profile uPVC phi mau va phd van gb.
Day la hai san phdm dwoc san xuét nhd cong nghé dun hén hop méi, phu hop véi thi hiéu cia thj trwdng
va cho bién loi nhuan Ién hon cac sé&n pham truyén théng.

e San pham tAm Fomex cla cong ty chuyén tir thwong mai sang san xuét. Trong ndm 2018, DAG sé& hoan
thién 2 day chuyén san xuét tAm Fomex va dy kién dwa san pham ra thj trwong vao quy 2/2018. Day la
san pham ma trwdc day DAG chi déng vai trd l1a nha phan phdi. Viéc chuyén tir thwong mai tAm Fomex
sang san xuét sé gitp cai thién bién loi nhuan cta cong ty trong nam 2018.

Mdrc dé hoan thanh ké hoach doanh thu va loi nhuan cua DAG 2013 — 2017:

Giai doan 2013 — 2015, DAG ludn hoan thanh vuot mirc ké hoach dé ra tuy nhién trong 2 ndm gan nhat la 2016 va
2017 trwéc nhivng bién ddng clia gia nguyén vat liéu dau vao va tinh hinh canh tranh, DAG déu khéng hoan thanh
ké hoach san xuét kinh doanh ctia minh.

2013 2014 2015 2016
LNST DT LNST DT LNST DT LNST DT
Ké hoach 900 25 1,064 28 1,138 34 1,468 56 1,710 72
Thwce hién 1,000 27 1,109 29 1,254 40 1,393 53 1,645 59

% Thuc hién 111%  108%  104%  104% 110%  118% 95% 95% 96% 82%
Nguén: DAG, FPTS Téng hop
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Nhan dinh

Trong nam 2018, DAG dé ra mirc tang trwdng doanh thu va lgi nhuan sau thué 1an luvot & mic 16% va 60%.
Chung t6i danh gia DAG cé thé hoan thanh ké hoach doanh thu ndm 2018 vi nhirng ly do sau day:

e Nha may thanh profile uPVC Ha Nam tiép tuc mé réng va nang cao cdng suét trong nam 2018.

e DAG van duy tri dworc thj phan thanh profile uPVC & mién Bac (35 — 40%) va tdng cwdng mé rdng thi phan
tai phia Nam.

e Nhu cau thanh profile phuc vu trong linh viec nhwa xay dwng van tang trwdng do hwéng loi tlr nganh xay
dwng va bat dong san.

Tuy nhién ching t6i danh gia DAG sé gap nhiéu khé khan dé& hoan thanh ké& hoach loi nhuan cho ndm 2018 vi
nhirng nguyén nhan sau:

e Bién dong gia nguyén vat liéu dau vao: Trong quy 1/2018 gia PVC — nguyén liéu dau vao chinh ctia DAG
c6 xu hwéng tang manh so vai cudi ndm 2017 va dwoc dy bao sé tiép tuc tang trong nam 2018.
e Ap lwc canh tranh dén tir cac san phdm nhap khau tir Trung Quéc. Hién nay san pham thanh profile uPVC
nhap khau tlr Trung Quéc chiém dén 45% thi phan toan quéc. Dé duy tri va tiép tuc mé réng thi phan phia
Nam, DAG sé phai tdng cudng cac chinh sach wu dai véi hé théng phan phdi, chinh sach hau méi véi
khach hang khién chi phi ban hang gia tang.
Hién tai c6 phiéu DAG dang giao dich & mirc P/E trailing 5.94x — mic kha thdp so véi cac doanh nghiép khac
trong nganh. Tuy nhién, v&i cac bién déng vé gia nguyén vat liéu va rdi ro canh tranh véi san phadm nhap khau tir
Trung Quéc, chung t6i dwa ra khuyén nghi THEO DOI dbi véi ¢ phiéu DAG tai thoi diém hién tai.

A ——
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Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwgc cung cép b&i FPTS dwa vao cac nggén thoéng tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hgp phap. Tuy nhién. ching t6i khong ddm bao tinh chinh xac hay day du clda cac théng tin nay.

Nha dau tw si dung bao céo nay cén Ivu y réng cac nhan dinh trong bao cao nay mang tinh chét chli quan ctia chuyén vién phan
tich FPTS. Nha dau tw str dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khong bi phu
thudc vao bat ky rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thyc hién bao cao phan tich, FPTS ndm gitr 178 cp DAG va chuyén vién phan tich khéng ndm gir bat ky cb phiéu
nao cua doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chirng khoan FPT Cong ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Pa Nang

52 Lac Long Quan, phudng Budi, quan Tang 3, toa nha Ben Thanh Times 100, Quang Trung, P. Thach Thang,
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