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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 15.800
Gi4 thi treong (22/09/2015)  11.500

Loi nhuan ky vong 37%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 8.430-20.250
Vén hoa (ty déng) 459
SL c¢b phiéu lwu hanh 39.899.935
KLGD binh quan 10 ngay 339.661
% s& hiru nwéc ngoai 1,52%
Room nwéc ngoai 41%
Gia tri ¢b tire/cd phan 1.000 dong
Beta 0,5

BIEN DONG GIA

YTD iT 3T 6T
DAG 38,2% -8,1% -31,5% 27,0%
VN-Index

3,6% -1,4% -2,4% -2,9%
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CTCP Tap doan Nhwa Béng A

Ma giao dich: DAG Reuters: DAG.HM Bloomberg: DAG VN

Lac quan trong dai han sau khi nang cao cong suat

Ky vong I&n tlr san pham cha Iwc 1a thanh uPVC profile. DAG la nha san
xuét thanh profile I1&n nhat ca nwéc, véi cong suat thiét ké hién tai dat khodng
12.000 tAn/nam va san lwong tiéu thy 2014 dat trén 12.800 tdn/n&m, chiém
khodng 25% thi phan ca nwéc. Méi day DAG da hoan thién dw an mé réng nha
may, tdng cong suét 1én 25.000 tAn nam vao thang 10/2015 va c6 thé mé réng
lén 50.000 tAn/ndm vao ndm 2016. Dé dam bao dau ra cho sén pham cla nha
may m&i, DAG da ki két cac hop ddng phan phdi tir ngudn cong suét ting thém
tri gia 209 ty, twong dwong 50% cong suat tang thém. V&i viéc nang cao cong
suét, DAG sé tré thanh nha san xuét thanh profile I&n nhét tai Viét Nam.

Dw b&o KQKD 2015. Chung téi wéc tinh ndm 2015 DAG c6 thé dat 1248 ty VND
doanh thu va 42 ty LNST, ting lan lwot 13% va 42% so véi cing ky. Két qua nay
dat dwoc hai yéu t6. DAu tién |a viéc cai thién bién gop do san lwong tiéu thu
thanh profile — san phadm c6 bién lgi nhuan cao, tdng thém khi dw an mé réng
nha may bat dau hoat dong tlr thang 10/2015. Ngoai ra chi phi |&i vay gidm céng
ty giam phu thudc vao vén vay khi cac dot tang vén nam 2015 dién ra thanh
cong.

Ap Iwc phalodng cé phiéu. Nam 2015, DAG d4 tién hanh 2 dot ting vén, dwa
von diéu lé tir 137,5 ty Ién 399 ty. Ndm 2016, DAG tiép tuc tién hanh tang vén
lén 500 ty. Cubi ndm 2017, khoan trai phiéu chuyén ddi 53,5 ty clia DAG sé déo
han va sé& dwoc chuyén thanh cd phiéu. EPS 2015 cGa DAG dat xap xi 1.565
ddng/cb phan, gidm 27% so véi cing ky.

Khuyén nghi dau tw. DAG la cd phiéu dang c6 nhirng chuyén bién vé mét co
ban kha tich cwc. Két qua kinh doanh 2015 va cac ndm t&i du b&o sé tang truwdng
rat kha quan. Tuy nhién trong ngén han cb phiéu DAG dang chiu rii ro pha loéing
sau hoat déng phat hanh thém manh mé trong nam 2015. V&i két qua dinh gia
dat 15.800 déng/cd phan, cao hon 37% so v&i thi gia hién tai. Chung t6i danh
gid OUTPERFORM déi v&i ¢b phiéu DAG véi muc dich dau tw dai han.Trong
ngan han, cac nha dau tw duwoc khuyén nghi nén chd co héi tich Ity ¢b phiéu
DAG & murc gia thap.

Chi sé tai chinh

3Q2014

Doanh thu (ty déng) 1.000.976 1.107.965 1.247.593 277.911 295.093

EBITDA (ty ddng) 78.497 78577  96.337  19.425 23.178
EBIT (ty déng) 63.890 63.818 74.117 15.736 17.623
Loi nhuan sau thué (ty ddng) 26.765 29.565  41.974 7.893 10.089
EPS (ddng/cé phan) 1.947 2.150 1.565 574 376
P/E (x) 5,91 5,35 7,35 5,35 7,35
P/B (X) 0,89 0,83 1,02 0,83 1,02
ROA (%) 4,0% 4,0% 4,6% 40%  4,6%

ROE (%) 15,2% 16,1% 13,1% 16,1% 13,1%
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THONG TIN SO HOU

S& hiru nha nwéc
S& hiru nwéc ngoai

S& hiru khac

0%
1,52%
98,48%
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2012 2013 2014 2015F 2016F
Doanh thu 893 1.001  1.108 1.248  1.475
Gia vén 792 906  1.016 1.141  1.316
Loi nhuan gop 102 95 92 106 159
Doanh thu tai chinh 0 0 0 0 0
Chi phi tai chinh 42 34 31 27 29
Loi nhuan sau thué 24 27 30 42 82

Bang can dbi ké toan

Don vi (ty VND) 2012 2013 2014 2015F 2016F
Tién & khoan twong dwong tién 35 15 6 101 164
Céc khoan phai thu ngan han 171 155 158 188 236
Hang ton kho 249 334 401 452 538
Tai san cb dinh hitu hinh 158 170 181 255 270
Cac khoan dau tw tai chinh dai han 14 14 12 14 16
Téng tai san 634 695 794 1.049  1.270
No ngan han 369 435 534 538 645
No dai han 91 83 71 60 60
Vén chd sé hivu 174 178 190 451 565
Téng ngudn vén 634 695 794 1.049  1.270

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 49% 12% 10,7% 13% 18%
Tang trwdng loi nhuan sau thué (%) 65% 12% 10,5% 42% 95%
Chi tiéu sinh l&i

Loi nhuan gop bién (%) 11% 10% 8% 9% 11%
Loi nhuan thuan bién (%) 3% 3% 3% 3% 6%
ROA (%) 4% 4% 4% 5% %
ROE (%) 15% 15% 16% 13% 16%
Chi tiéu co’ cau von

Téng ng/Téng tai san (%) 49% 53% 48% 32% 30%
Tbng no/Tdng vdn chi s& hivu (%) 179%  206%  201% 74% 68%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 1.738 1947 2150 1565 1.817
Gia tri sb sach (ddng/cd phan) 12.655 12.919 13.791 11.297 11.308
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So lwgc vé cong ty

Thanh 1ap ndm 2001, trai qua 15 ndm phat trién, Nhwa Dong A da tré thanh mot
trong nhirng doanh nghiép hang dau tai mién B&c vé cac san phadm nhwa xay
dwng. Nhiéu san phdm ctia DAG da chiém linh dwoc thi trwéng trong nuwéc nhu:
30-35% thi phan cac san pham tdm 6p, tAm mica, clra nhya,..; 25% thi phan
thanh profile va dirng th& 2 vé thi phan clra nhwa uPVC.

Co cau san pham

DAG hién c6 2 dong san pham chinh:

= Nhya xay dung (thanh profile, cira uPVC, tdm nhém, tdm 6p tran,..):
Trong d6, thanh profile hién 1& s&n pham chi lwc cia DAG, chiém 38%
doanh thu. DAG chd yéu cung cép thanh profile cho cac doanh nghiép
lap rap ctra nhwa & Viét Nam va nha may Smartwindow ctia DAG tai Ha
Noi. Nhe loi thé vé cong nghé va quy mo, DAG sé tiép tuc ddy manh san
xuét thanh profile trong thdi gian t&i va dinh hwéng tré thanh nha cung
cap nguyén liéu profile s 1 ca nwéc. Trong khi do sé gidm ty trong clra
nhwa Smartdoor, Smartwindow do thj trw&ng da bat dau b&o hoa.

= Nhuya vét liéu quéng céo: tdm mica, tdm PP, PS, tdm fomex,..
Co cau san pham cua DAG
DAG-PP SmartDoor,

5% SmartWindow
5%

San phdm khéac
20%

"\

DAG-ALU

10%
DAG-FOMEX )
5% SP truyen
thong
7%
DAG-MICA
UPVC-PROFILE 6%
38% DAG-HIFLEX

4%

Théng tin cac san pham chinh ctia Nhwa Dong A
Tiém niang

San lwong tiéu )
phat trien

thy 2014 Thi phan Doi tha canh tranh

Céng suat

12.000 tan/ nam, nang ) Hana nhap khau Trun
Thanh profile uPVC  1&n 25.000 tan vao 12.877 tan 21-25% Quég 2P 9 cao
thang 10/2015
TAm nhém composite 2 triéu m2/ndm 1,42 triéu m? 7-9% gllcj:g(r:est, hang Trung Trung binh
TAm mica 2.000 tAn/nsm 1.237 tén 12149  NhwaRangDong, hang o,
Trung Quoc
TAm PP 2.000 tAn/nsm 877 tAn 8-10% #‘:‘UL;Z g%%%m”g’ hang g binh
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SmartDoor,
SmartWindow

Bat Hiflex

Nhua truyén thc‘)ng:‘
tdm Op tran, nep, tran
tha...

TAm Fomex

200.000 m2/nam

10 triéu m2/nam

3000 tAn/nam

Nhap khau

32.302 m2 Top 2 Eurowindow, Ausdoor ~ Thép
4.4 triéu m2/nam 18% Mt Huex SinkEiang Trung binh
Trung Quoc
P Hang Trung Quéc, hang P
- 0,
2.523 tan 30-35% gia céng nbi dia Thap
1.604 tan 12% Hang nhap khau Cao

Nguén: DAG, BVSC téng hop
Lam chu tlr khau san xuét, két hop phan phbi va
ban hang véi thuwong hiéu riéng

Tién than la mét doanh nghiép thwong mai phan phéi nhya. Véi mdi dong san
phadm, DAG déu bét dau tlr hoat ddng nhap khau hang hoa tir Trung Quéc, Dai
Loan va mét sé nuwéc trong khu vwe, sau dé phan phéi lai tai Viet Nam. Diém
khac biét va giup DAG vwot 1én trén nhiéu dbi tha canh tranh 1a cong ty ludn xay
dwng va dang ky s& hiru cac thwong hiéu riéng cho tirng san pham. Sau dg, khi
nhu cau thi trwéng dwoc xac 1ap, thwong hiéu san pham da tao dwoc chd ding,
cling véi cac hiéu biét vé& d&c tinh s&n phdm sau mét thoi gian phan phédi, DAG
sé tién hanh dau tw may méc san xuat.

CAc san pham tiéu biéu theo chién lwgc nay co thé k& dén nhw thanh profile
thwong hiéu Sea Profile va Shide Profile, véi thi phan lén t&i 21-25% ca nwéc va
la thwong hiéu trong nwéc sb 1 hién nay; thwong hiéu tAm nhém DAG-ALU chiém
thi phan 7-9% ca nuwéc, thm mica DAG-Mica chiém 12-14% thi phan.

Chung t6i danh gia cao chién lwgc kinh doanh nay ctia DAG, day la chién luvoc
giup phat trién thwong hiéu san pham, xay dwng thi trwérng ddng thoi giam thidu
rdi ro khi dau tw tai san cé dinh.

Phéan phoi voi DAu tw san xuét

thwong hiéu riéng Tao lap thj trrong

Tiép tuc dau tw tang céng suat déi véi san pham
chu lyc thanh profile

Tw dau nam 2015, DAG d4 tién hanh 2 dot ting vén, tang vén diéu 1& t» mac
137,5 ty 1&n 399 ty, sé tién thu dwoc tlr ting von cong ty dw kién dau tw 126 ty dé
nang cao nang lwc san xuat. Thanh profile 1a s&n pham cha lyc va dwoc dau tw
khoang 50 ty. TAm fomex, mica, PP, nhém composite la cac s&n phadm cling sé
dwoc cong ty chd trong nang cao cdng suét. Sau khi dau tw, tbng cong suét profile
ctia DAG duy kién sé tang 1&n 25.000 tAn/ndm vao cubi 2015 va 50.000 tAn/ndm
vao 2016. Ky vong sé gilp DAG tré thanh doanh nghiép dan dau vé san xuét
thanh profile cta thj trwong trong nwéec.
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Ké hoach str dung vén tir 2 dot phat hanh cua DAG

Sé tién thu ttrchao ban Muc dich str dung Gia tri
B6 sung vén luu dong 9,93ty
Dot 1: 49,93 ty Hoan thién mé réng nha may san xuét profile 25ty
Dau tw may méc san xuét profile 15ty

B sung vén luu déng cho tap doan vacong ty con 104 ty

1 Day chuyén san xuét PP 10 ty

1 may san xuat tAm nhém composite 10 ty

Dot 2: 190 ty 1 may san xuét mica 10ty
2 may san xuét fomex 20 ty

5 may san xuét profile 10 ty

May méc khac 26 ty

Nguén: DAG

Kha nang canh tranh tét vé&i hang Trung Qubc

Hoat déng pha gia ddng Nhan dan té thdi gian gan day da gidp tang strc canh
tranh cho hang héa Trung Quéc, trong d6 cé cac san pham nhwa. Bén canh dé,
theo hiép dinh thwong mai ACFTA, thué nhap kh&u cac san phdm nhya tir Trung
Québc da gidam vé 0% tlr ddu nam 2015. Tuy nhién chdng tdi cho rang cac san
phdm nhwa cia DAG van dd strc danh bai hang Trung Québc & thi trwdng trong
nwéc nhe cac yéu té sau:

= Chi phi van chuyén: Theo wéc tinh chi phi van chuyén dwéong bo tiy
Trung Québc vé& Ha Noi chiém khoang 4-5% gia thanh cac san pham nhua.
Chi phi van chuyén t& mién Bac vao Nam ciing chiém khoang 2% gia
thanh. Trong khi d& nha may ciia DAG dwoc dat tai Ha Nam, Ha Néi,
dam bao cung &ng san pham cho cac dé thj I&n phia Bac véi chi phi van
chuyén thap. Ngoai ra tai Tp.HCM, DAG ciing c6 téng kho tai khu cong
nghiép Tan Tao, dap &ng nhu cau céac tinh phia Nam.

= Chinh sach danh cho dai ly: Dai ly phan phéi dong mét vai tro rat quan
trong trong viéc kinh doanh cac mat hang phuc vu xay dwng nhw thép,
nhwa. Cac doanh nghiép nwédc ngoai do vay thwong twong déi kho trong
viéc tham nhap thi trwdng trong nwéc. Bang chirng 1a phan 16n thi phan
cac san pham thép, clra nhua, 6ng nwéc, tm nhya,.. déu thudc vé cac
doanh nghiép néi. Tréi qua 15 nam hoat dong, DAG da tao dwoc mbi
quan hé chét ché véi hé théng dai ly. Cung véi dé 1a cac loi thé vé hé
thdng kho bai, van tai gip DAG c6 thé dwa ra nhiéu chinh sach hé tro
dai ly nham canh tranh v&i hang Trung Quédc nhw: cé thé cung cép cac
don hang nhd, th&i gian cung cdp nhanh hon, chinh sach thanh toan linh
hoat,..
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Tiép tuc hwéng lgi khi gid nguyén liéu dau vao &
murc thap

Nguyén liéu dau vao ctia DAG chi yéu 1a bot nhwa chinh nhw PVC, HDPE. Chi
phi bét nhwa hién chiém khodng 50% gia vén cia DAG.

Tai thoi diém dau thang 9/2015, cac nguyén liéu bot nhwa da giam gia trén 20%
so véi cuing ky 2014. Tuy nhién, do DAG phai nhap khau 100% bot nhwa nén &nh
hwéng cda ty gia USD cling mét phan anh hwéng téi DAG nhung xét vé tbng thé
thi mirc d6 tang ty gia khong béng mirc giam gia nguyén vat liéu

Gia nguyén liéu nhya bién dong twong dbi sat véi gia dau. Dwa trén cac dw béao
vé trién vong kém kha quan cla gia dau, BVSC cho rang gia cac loai bot nhua
van tiép tuc gitr & murc thap trong thei gian téi. Cac doanh nghiép nhwa néi chung
va DAG néi riéng sé tiép tuc hwdng loi nhd chi phi dau vao thap.

Bién dong gia dau (cét phai - USD/thiing) Bién dong ty gia USD/VND
va cac nguyén liéu nhwa (c6t trai - USD/tan)
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Nguén: Bloomberg
Nhu cau dbi véi cac sdn phdm cta DAG dw béo
tiép tuc tang trwdng kha quan

Ky vong tlr san pham thanh profile. Clra nhwa uPVC ngay cang duoc ua
chudng trén thi trwdng Viét Nam nhd cac dac tinh vwot troi so véi clra gd nhw
nhe, cach am, cach nhiét, chdng cong vénh, phu hop véi thoi tiét néng &m, gia
thanh canh tranh.

Thanh uPVC profile 1a nguyén liéu chinh dé san xuét clra nhya 16i thép uPVC
(chiém 40% chi phi san xuét ctra). Tai thj trwong Viét Nam, bén canh cac san
phdm nhap khau tlr Trung Quéc, DAG hién la nha san xuét trong nwéc 16n nhat
dang cung cdp mat hang nay véi cac thwong hiéu Sea Profile va Shide Profile.
Day ciing la s&n pham chi lyc cia Nhwa Dong A, chiém téi 38% doanh thu toan
Tap doan.
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Co6ng suét san xuét thanh profile hién tai cia DAG dat khoang 12.000 t&n nam.
Cong ty hién dang chay hét cong suét, san lvong tiéu thu ndm 2014 dat 12.800
tAn, cung cAp 50% nhu cau profile cho thi trwéng phia Béc va khoang 21-25% thi
phan ca nuwéc

Céng ty chuén bi hoan thanh viéc mé& réng nha xwéng, nang cdng suét hién tai
lén 25.000 tan profile/nam vao thang 10/2015. Qua trinh mé& réng nha may sé
hoan thanh vao ndm 2016, c6 thé dap trng tdng cong suét 1én t&i 50.000 tAn/nam.
Viéc nang codng suat san xuét hira hen sé gitp cho DAG chiém [inh phan I&n thi
phan profile trong nwéc.

Vao thang 6/2015, DAG ciing da ky két hop dong phan phdi dai han san pham
profile tlr dw an dau tw mé rong. Tri gia hop déng dat 209 ty, twong dwong 25%
cong suét sau khi mé rong.

Dw phéng doanh thu uPVC profile (ty déng)
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Nguén: BVSC wéc tinh

Xét vé hiéu qua kinh t&, uPVC profile 1a san phdm c6 bién lgi nhuan kha cao trong
cac san phadm nhwa, viéc ddy manh phat trién s&n pham nay sé gitp cai thién
bién lgi nhuan ctia DAG trong cac nam téi.

Bién lgi nhuan gop theo dong san pham 2014
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Dong san pham nhwa cho vat liéu quang céo sé hwéng Igi nhé chi tiéu cho
quang céo tiép tuc ting trwdng. Cung véi da hoéi phuc cta nén kinh té Viét
Nam, cac doanh nghiép ciing da va dang bat dau day manh chi tiéu cho hoat
dong quang céo, trong d6 cé quang cao ngoai troi. Day la hoat déng quang céo
c6 mirc d6 tang trwdng khong qua doét bién nhung kha 6n dinh bat chap bién
doéng cua nén kinh té, do dbi twong st dung hau hét Ia cac doanh nghiép I&n dau
nganh va mirc dd tac dong tdi ngwdi tiéu dung tét hon so véi nhiéu kénh quang
cao khéc.

DAG hién dang cung cap cac san pham nhya vat liéu quang céo kha da dang
nhw tAm mica, fomex, tAm PP, bat Hiflex,.. v&i doanh thu va lgi nhuan tang trwéong
déu dan hang nam.

Chi tiéu cho quang cao ngoai tr&i tai Viéet Nam (triéu USD)

62
57
43 46 49 -
: Iil ||| ||| ||| |||
2008 2009 2010 2011 2012 2013E 2014E  2015E

Nguén: Statista
Tiém nang ttr cac san pham khac

T nhiéu nam nay, DAG da xay dung duoc hé thdng R&D kha hoan thién, nham
nghién clru san xuat cac san phdm nhwa véi nhiéu dac tinh vuot trdi, hira hen
s& déng gop Ién vao két qua kinh doanh clia cdng ty trong cac nam tdi.

= Tam nhom composite DAG - ALU: day la loai vat liéu cé nhiéu dac tinh
nhw cach am céach nhiét, chéng chay chéng &n mon va ngay cang duoc
st dung rong rai dé 6p bé mat, trang tri, |am bién quang céo tai cac cao
6c, van phong, clra hang.

Hién DAG dang c6 2 day chuyén san xuét tAm nhém véi cong suét 2 triéu
m2/nam, san lwong 2014 dat hon 1,4 triéu m2, chiém gan 10% thi phan
cé nuwoc.

Doanh thu tr DAG - ALU tang trwéng trén 30%/nam va van con nhiéu
tiém nang dé phat trién trong cac ndm t&i. Dy béo tAm nhém composite
van tiép tuc 1& san pham chinh sau thanh profile ctia DAG.

= Tam mica PS: day la vat liéu dwoc dac biét wa thich trong nganh quang
cdo, trang tri ndi that. Cong suat san xuét cha DAG hién dat 2.000
tAn/nam, san lwong tiéu thu dat 1.237 tAn. DAG hién chiém 12-14% thj
phan san pham nay.
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Day |a sa&n phadm cé doanh thu tang trwdng cao nhat giai doan 2011-2014
ctia DAG, trung binh 47%/n&m. DAG MICA ciing la san pham co bién lgi
nhuan cao tht 2 sau thanh profile. Chung t6i danh gia doanh thu tir tAm
mica c6 thé tang trwdng véi te dd 20% trong nhiéu ndm toi.

= Tam fomex: Fomex la vat liéu tAm nhwa dung dé thay thé vat liéu gé ép
mdf. S&n pham c6 nhiéu dac tinh vwot trdi so véi gb nhuw trong lwong nhe,
chdng thdm nwéc, cach am cach nhiét tdt, tudi tho cao.

DAG d4 tién hanh nhap khau va phan phéi tdm fomex trong nhiéu ndm
qua, véi doanh sé ting trwdng trung binh gan 40%/nam, nam 2014 dat
58 ty. Sau khi da tao lap dwoc thj trwdng tiéu thy, sang nam 2016, cong
ty dw kién sé dau tw day chuyén san xuat tAm fomex nham gitp céng ty
chd déng ngudn cung ciing nhw cai thién bién lgi nhuan tir khodng 7%
véi hang thwong mai lén 9,5% véi hang tw sén xuét.

Viéc tang von sé gitp cho DAG tét hon trén ca goc
do tang quy md 1an hiéu qua vé mat tai chinh

V&i nhu cdu dau tw mé rong cong suat nha may va gidam phu thudc vao vén vay,
DAG d4 tién hanh tdng vén manh mé t» 137 ty Ién 399 ty trong nam 2015. DAG
cling dang hoan thién viéc mé rong nha may tai Ha Nam. Ngoai viéc gilp tang
quy mé dé chiém Iinh thi trwdng trong nwéc, ching téi danh gia viéc ting vén
ciing sé gitp cho hoat ddng ctia DAG dwoc cai thién tét hon vé mat dong tién,
tiét gidm chi phi 14i vay.

Dong tién hoat déng kinh doanh cai thién. Dong tién hoat ddng kinh doanh
cac ndm qua ctia DAG thwdng bi am do nhiéu yéu té: téc dd tang trudng doanh
thu tdng nhanh nén gia tri cac khodn phai thu chiém dung tién tang; chién lwoc
chiém Iinh mé réng thi triéng nén tang théi gian ban hang trd cham dan téi phai
dung vén vay dé tai tro nhu cau vén lwu dong; hoat ddng nhap khau va phan phéi
chiém ty trong cao lam gia t&ng vong quay phai tra.

Vong quay khoan phai thu & phai tra caa DAG
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2

2011 2012 2013 2014

=O==\/0ng quay khoan phai thu =O==\/0ng quay khoan phai tra

Viéc ddy manh tang vén va dau tw ting ty trong san pham tw san xuét ky vong
sé gilp DAG tiét gidam dong tién tra Ii cting nhw quan ly tét hon cac khoan phai
thu, phai trd thong qua viéc gidm phu thudc vao thanh phadm nhap khu. Trén
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thwe t& dong tién am tir hoat dong kinh doanh nira ddu nam 2015 da gidm 50%
so v&i cling ky. Day la tin hiéu tét dbi véi hoat ddng clia DAG. BVSC dy bdo DAG
sé& ghi nhan dong tién dwong tang trwdng tlr hoat ddng san xuét kinh doanh tw

nam 2015.
Dong tién hoat dong san xuat kinh doanh ctua DAG
10
— | -

-10 -I II I14 -5F 2016F
-30

M6 thang dau nam
-50

BWCa nam
-70
-90

Nguén: BVSC téng hop

Tiét giam chi phi lai vay, nang cao strc khée tai chinh. Ngudn vén phéat hanh
thém n&m 2015 gip bd sung trén 110 ty vén lwu ddng cho DAG, tiét gidm khoang
10 ty l&i vay/ndm ddng thdi gidm bét phu thudc vao vén vay. BVSC dy bao kha
nang thanh khoan ciing nhw strc khée tai chinh ctia DAG sé cai thién dang ké t

nam 2015.
Strc khoe tai chinh cua DAG

50 0.8
40 0.6

30
0.4
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10 0.2
0 0.0

2012 2013 2014 2015F 2016F
mmmm Chi phi |3i vay (ty ddng) =O==Kha nang thanh toan nhanh

=O=Téng no/Téng tai san
(ngudn: BVSC tdng hop)
RUi ro pha lodng cé phiéu la kha 16n

Tw dau ndm 2015, DAG d4 tién hanh 2 dot tang vdn, tang vdn diéu & tr mac
137,5 ty Ien 399 ty. Theo ké hoach thi nam 2016 DAG tiép tuc tién hanh mét dot
tang vén nhe, dwa vén diéu 1& 1én 500 ty theo chién lwoc dé ra.
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Ngoai ra, khodn trai phiéu chuyén di tri gia 53,5 ty ciing dw kién dao han cuéi
nam 2015 da dwoc gia han thém 2 nam va sé chuyén dbi thanh cb phiéu vao
thang 12/2017.

Do viéc tang vén diéu lé chuwa thé giip KQKD tang truédng twong (rng ngay lap
tlre, ap lwc pha loang EPS trong nam 2015 ctia DAG la kha Ién. Dy bao EPS
2015 cua cong ty giam 27% yoy.

Chung téi danh gia anh hwéng pha lodng cb phiéu sé gidm trong ndm 2016 va
két thtic vao ndm 2017 khi cac day chuyén mé rong ctia DAG hoat déng hét cong
suét va mang lai hiéu qua, dwa EPS [&n trén mirc 2.000 déng/cd phan.

Dw bao EPS cua DAG

4,000 60%
3,500 40%
3,000

20%
2,500

%
2,000 0%
1,500 I I I I -20%
1,000 -40%
2012 2013 2014 2015E 2016E 2017E 2018E 2019E 2020E

mmm EPS  —O—Tbéc d6 tang trwdng

(ngudn: BVSC téng hop)

Trién vong KQKD 2015

Két thic ntva ddu nam 2015, DAG dat 620 ty doanh thu (+18%yoy) va 20 ty LNST
(+43%yoy). Viéc dwa vao khai thac day chuyén san xuét thanh profile tr quy
4/2015 dy kién sé giip DAG nang cao san lwong tiéu thu. Chang téi wéc tinh
DAG c6 thé tiéu thu khoang 16.000 tan uPVC profile trong ndm 2015, tdng 17%
yoy. Gia ban wéc tinh gidm khoang 5% so v&i 2014, trung binh dat 31.500
ddng/kg. Mot sb sadn phadm khéac cling sé tang trwdng manh trong nam 2015 14
tdm mica, thm fomex.

Dw bao két qua kinh doanh 2015 ctia DAG

Chi tiéu 2014 2015F % Co s& dw bao
Doanh thu 1.108 1.248 13% Thanh profile: san lwong 16.000 téan, gia ban 31,5 triéu déng/tan, doanh thu dat
504 ty.

Tam nhém composite: san lwgng 500.000 tAm, gia ban 240.000 tAm. Doanh
thu dat 120 ty

TAm mica: doanh thu dat 80 ty tir cac hop ddng phan phdi da ki két

Cac san pham khéac cé murc tdng trwdng trung binh khoang 5%yoy

Gia von 1.016 1.141 12%

11
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Loi nhuan gop 92 106 16%

Doanh thu tai chinh 02 0.2

Chi phi tai chinh 31 27 -13% Chi phi tai chinh giam do dw ng vay giam trong nam 2015

Chi phi ban hang 11 12 13%

Chi phi QLDN 19 21 11%

Loi nhudn treéc thué 33 47 44%

Loi nhuén sau thué 30 42 42%

EPS 2.150 1.565 -27% EPS giam do sb lwgng cb phiéu lwu hanh tdng manh sau téng vén

Khuyén nghi dau tw

DAG la c6 phiéu dang cé nhirng chuyén bién vé mét co ban kha tich cuc. Két
qué kinh doanh 2015 va cac nam téi du béo sé ting trwdng rat khd quan. Tuy
nhién trong ngén han cé phiéu DAG dang chiu rii ro pha lodng sau hoat déng
phat hanh thém manh mé trong nam 2015. V&i két qua dinh gia dat 15.800
ddng/cd phan, cao hon 37% so v&i thi gida hién tai. Chung tdi danh gia
OUTPERFORM déi v&i cb phiéu DAG véi muc dich dau tw dai han.Trong ngén
han, cac nha dau tw dwoc khuyén nghi nén chd co hai tich Iy cb phiéu DAG &
murc gia thap.

12



B&o céo cap lan dau

BAOVIET & Securities

THUYET MINH BAO CAO

Giad ky vong. La mtrc danh gia cla chuyén vién dwa trén phan tich hoat déng kinh
doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phaét trién, cac rai ro
ma doanh nghiép cé thé gdp phai d& xac dinh gia tri hop ly ¢d phiéu cta doanh
nghiép dé. Phuong phap st dung dé xac dinh gia tri ky vong 1a cac phwong phap
dwoc sir dung rong rai nhw: phwong phép chiét khdu dong tién (FCFE, FCFF,
DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap so sanh ngang
dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/IEBITDA,..). Viéc ap dung phuong
phap nao tly thudc vao tirng nganh, doanh nghiép, tinh chat cta cb phiéu. Ngoai
ra, tam ly thi trwéng cling cé thé anh huéng téi viéc xac dinh gia muc tiéu cta cd
phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC dwoc xay dwng trén co s& mre tang/gidm tuyét
dbi clia gia cb phiéu dé dat t&i gia ky vong, c6 5 mrc khuyén nghi dwoc BVSC st
dung twong &ng v&i cac mae chénh léch cé d6 16n tiv thp dén cao. Luu y 1a cac
khuyén nghi dau tw co thé sé thay ddi vao mdi cubi quy sau khi BVSC thwc hién
danh gia lai doanh nghiép.

Cac mrc khuyén nghi

Khuyén nghi Dinh nghia
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thi trudng
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KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv luc ndo. Do d6, chuing tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thyc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




