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Khuyén nghi
Gia muc tiéu (VND)
Tiém nang tang gia

NAM GIU
25.600
18%
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Thong tin c6 phiéu, ngay 19/5/2015

Gia hién tai (VND) 21.700
SO lugng CP niém yét 13.750.000
V6n diéu Ié (ty VND) 137,5
V6n hoa thi trudng (ty 297,5
VND)

Khoang gia 52 tuan 9.466-20.900
% sd hitu nudc ngoai 4%
% giGi han s& hitru NN 49%
Chi s6 tai chinh:

Chi tiéu 2012 2013 2104
EPS (vnd) 1.738  1.947  2.150
BVPS (vnd) 12.655 12919 13.791
C8 tirc (vnd) 1390 1000

ROA (%) 4% 4% 4%
ROE (%) 14.7% 15.2% 16.1%

Hoat dong chinh

CTCP Tap doan nhya Déng A la mét Cong ty
cd san lugng san xuat va tiéu thu Ién trén thi
truGng véi 25.000- 30.000 tan/nam phuc vu
trong nganh vat liéu xdy dung va quang cdo.
DAG ciing la mot thugng hiéu dugc ngudi
tiéu dung danh gia cao vé chat lugng ciing
nhu mau ma. Nhd khéng ngirng cai ti€n hoan
thién san phéan theo tiéu chuin quéc t&, xay
dung mang Iudi tiéu thu chuyén nghiép va
rong khap, cac san phdm cua DAG dugc biét
dén véi nhilng thuong hiéu nhu
SMARTWINDOW, SHIDE Profile...

Ngudn: MBS téng hop

www.mbs.com.vn

TIEM NANG TANG TRUONG TICH CUC TRONG NAM 2015
LUAN PIEM PAU TU
TIEU DIEM

®  La mot trong nhiftng doanh nghiép dau nganh, thucong hiéu uy tin va co tiém
nang mad rong nang lu'c san xuat trong nam 2015

Vi 14 ndm kinh nghiém trong finh vuc san xudt cac san phdm nhua phuc vu trong nganh
vat liéu xay dung va quang cdo, DAG d3 gy dung dugc cac thuong hiéu va san pham c6
uy tin trén thi truGng nhu: clra nhua 16i thép; clra nhdm cao cap; vach kinh mat dung
thucng hiéu SMARTWINDOW, san pham thanh profile phuc vu nganh clta nhua cé 18i thép
gia cudng thuong hiéu SHIDE Profile, SEA Profile, tdm tran, tdm mica, tam Alu hgp kim
nhom ...

V@i san lugng hang ndm dat tir 25.000 — 30.000 tan/ndm, cd tiém ndng ma rong san
lugng thém 30% khi dua vao van hanh mot s6 day chuyén san xuat thanh profile ap
dung céng nghé mdi hién dai va hiéu sudt cao han trong quy 3/2015. Ching t6i nhan
thdy day co thé Ia yéu t§ gilp DAG hoan thanh vugt mic k& hoach 36 ty dong Igi
nhudn sau thué trong ndm 2015, du béo DAG cd thé dat doanh thu 1.200 ty déng va
Igi nhuan sau thué 45 ty dong trong ca nam 2015, EPS dy kién ¢ mic 2.300 — 2.500
d/cp.

®  Cacsan pham da dang chiém linh thi phan mién Bic

Tinh trung binh doanh s tir cic san pham ctia DAG chiém [inh 25% - 30% thij trudng mién
B3c va mién Trung, trong d6 san pham thanh Profile va tdm &p tran la cic san pham chu
luc chiém t&i han 35 -40% thj phan. Cac san pham chiém ty trong 16n trong cd cu doanh
thu: thanh PROFILE 35-40%, tam tran 10-15%, tam PP 05-10%, tam mica 05 — 10%, tam
nhdm composite: 10-15%, ... Hé thdng phan phdi clia DAG ciing trai dai trén 26 tinh thanh
v6i hon 500 diém ban 16n nhd, ngoai ra thi cac don vi thi cdng I3p rdp mét hang clra nhua
0 16i thép gia cung déu co sir dung nguyén liéu thanh profile dugc san xudt bdi DAG.

B Ning luc san xuét 6n dinh va c6 ké hoach mé rong nha may, ting san lugng
Hién tai DAG dang s& hifu 16 day chuyén san xuét thanh profile (san phdm chu luc), 2 day
chuyén san xuat tdm mica, 3 day chuyén san xuat tam Alumin, 1 day chuyén san xuét bat,
10 day chuyén san xuat tdm 6p tran, 1 day chuyén san xuét tim PP tdng cdng suét khai
thac dang & mic 80% vdi san lugng binh quan hang ndm tur 25.000 — 30.000 tan san
pham/nam.

Trong ndm 2015, DAG d3 cd k& hoach dau tu' mé réng va nang cdp nha may nham khép
kin toan bd qua trinh san xudt thuc hién bang may maéc, ndng cao hiéu suét, dau tu thém
tr 10 — 15 day chuyén san xuat thanh profile tir nay cho dén cu6i nam 2015. Du kién dén
thang 7/2015 céc khau thr nghiém va san xuét thuc t€ s& dugc trién khai, hoan tat quéa
trinh d4u tu' ndy cd thé gilp tdng khoang 30% nang luc san xuét clia DAG.

®  Pugc hu'dng Igi tir cac bién dong kinh té thai gian qua:

Qua trinh hdi phuc clia nén kinh t& trong thdi gian qua d tao ra cac diéu kién thuén Igi dé
DAG cai thién hiéu qua kinh doanh: M&t bang I5i sudt giam manh va duy tri & mic thdp
giup DAG ti€p giam chi phi tai chinh, Sy hoi phuc clia thi trudng bat dong san cling gilp
DAG t&ng manh san lugng tiéu thu, bén canh dd su’ kién Bién Péng ciing khién hoat dong
nhép khdu hang tr Trung Quéc vao Viét Nam bi han ché dang k&, diéu nay lai khién mdc
dd canh tranh clia hang san xuét clia DAG véi hang Trung Quéc bét céng thang hon so vdi
trudce kia.

Dong thdi hién nay, Nha Nudc da va dang ddy manh tuyén truyén cudc van dong “Ngudi
Viét Nam uu tién dung hang Viét Nam” mot Igi thé canh tranh rat I6n cla DAG véi hang
nhap khau.

Giai phap kinh doanh chuyén biét


http://s.cafef.vn/Lich-su-giao-dich-DAG-1.chn
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" C6 ké hoach ting von nham can bang cd ciu ngudn von va phuc vu ké hoach
md rong san xuat:

Ngay tUr dau ndm DAG c6 k€& hoach tang v6n nhdm dat dugc 2 muc dich: can bang co
cau nguodn von, tang hé s6 an toan tai chinh, va dau tu mé rong ndng luc san xuat
nang cao san lugng san xuat hang nam gidp tang doanh thu va Igi nhudn trong giai
doan 2015 — 2018. Trong quy 1/2015, DAG da hoan thanh tang von tir 137,5 ty dong
Ién hon 192 ty dong, va trong phan con lai ciia ndm 2015 DAG dang Ién ké hoach tang
von 1&n 500 ty ddng nhdm dat dugc cac muc tiéu kinh doanh da dé ra.

® K&t qua kinh doanh quy I/2015 : LNST dat 9,04 ty dong, tang trudng 97 %
Trong quy 1/2015, doanh thu thuan clia DAG dat 272,66 ty dong, tang 12% so vdi cing ky
2014. Giad von hang ban trong ky cling tang 13% Ién gan 250 ty dong khién Igi nhuan gop
clia DAG chi tdng nhe 8% lén 23,07 ty dong.

Trong ky, cdng ty ciing tiét gidm dang k& chi phi tai chinh gidam 28% con 6,48 ty dong, chi
phi ban hang giam 21% con 3,05 ty dong da gidp loi nhudn thudn cla cong ty tang manh
90% lén 9,59 ty dong.

RUI RO
Rui ro canh tranh tir cac thuong hiéu trong nganh

Nhitng ndm gan day DAG phai d6i mét su' am dam cta nén kinh t& dan dén nganh xay
dung bi canh tranh khoc liét. Thuong hiéu SMARTWINDOW vap phai su’ canh tranh vaéi
thuang hiéu dugc coi nhu “Anh C3” clia nganh la Eurowindow, véi nganh hang tdm hgp
kim nhdm & thuong hiéu Alcorest. D6i vdi céc san phdm nhua khac, déi tha canh tranh I16n
nh&t véi DAG la san phdm nhép khau tir Trung Quéc.

RuUi ro thanh toan va ap luc ng vay

Khoan phai thu ngdn han & mét s8 thdi diém con 16n. Nguyén nhan chinh la do co ché
thanh toan khach hang du’ an clia cong ty con. Tinh dén 31/3/2015, ty |é Von vay/VCSH cu
& muc DAG 2,58 [an, trong d6 ng ngdn han chiém dén 84,25% tong nd

RUi ro tir gia nguyén, nhién liéu

Nguyén li€u ciia DAG hién nay chii yéu nhap tir nudc ngoai, do do bién dong tdng gia cla

dong USD trong thdi gian téi s€ gay anh hudng tang gia von nguyén liéu nhap khau. Ngoai

ra doanh nghiép cling chiu anh hudng khi gia dién tang do nha may tiéu thu lucng dién
nang tuang dadi I6n trong qua trinh san xuat tdi vdi chi phi trung binh khoang 1 ty/ thang

DINH GIA:

Chung t6i nhan thay kha nang hoan thanh vugt mic ké hoach dé ra clia DAG va du
bdo DAG cé thé dat doanh thu 1.200 ty déng va Igi nhudn sau thué 45 ty dong trong
ca nam 2015, tuong ’ng EPS du kién & mirc 2.300 — 2.500 d/cp.

DAG I3 ¢ phiéu MBS da khuyén nghi dau tUr trong giai doan ddu thang 5 va trong xu
thé téng gid mdi clia DAG ching tdi du’ béo gid c6 phiéu nay cé thé cham tdi viing gia
muc tiéu 25.600 d/cp, do dd ching tdi khuyén nghi nha dau tu’ cd thé tiép tuc ndm gilt
6 phiéu DAG tai viing gia hién nay vdi ky vong tdng trudng vé gia 1a 18%.

(Chi tiét dinh gia duoc trinh béy J cac trang dudi):
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1. Cap nhat cac nha may
Nhamayso1:

Nha may co dién tich gan 12.000 m2 toa lac tai L6 1,CN5 cum cong nghiép Ngoc Hoi-
Thanh Tri — Ha ndi. Cac san pham chinh clia nha may gém: Cira uPVC c6 I18i thép gia
cudng, clra hgp kim nhom va vach kinh dung thugng hiéu SMARTWINDOW va
SMARTDOOR, cong suat 250.000 m2/ ndm. Ngoai san xudt, nha may dong thai thuc hién
thém nhiéu vai trd quan trong khac nhu: Nha kho lién hoan, dau mdi trung chuyén san
pham cho céc tinh mién Bac.

Nha mays6 2:

Toa lac tai KCN Chau Son — Ha Nam vdi dién tich gan 80.000 m2, nha may chuyén san xuat
céc san pham nhua phuc vu trong xay dung, trang tri ndi ngoai that va quang cao: Tam 6p
tran, hat nhua, cra nhua, nep trang tri, thanh profile, bat hiflex, tdm Danpla, tdm mica,
Fomex. Nha may c6 quy mé hién dai, san pham dugc san xuét theo hé théng quan ly chat
lugng ISO-2008. Vdi trén 300 can b cong nhan vién lanh nghé clng hé thong day chuyén
san xuat hién dai dugc nhap tir Chau Au, Dai Loan.

Nha may so 3:

V@i dién tich 8.000 m2 tai KCN Tan Tao, TP.HCM: Noi day vira la don vi cung cap san
pham, vira 13 nha kho lién hoan chuyén phan phdi cic san phdm cltia DAG ra thj trugng
mién Nam va xuét khau cac nudc trong khu vuc

3 Cong ty c6 phan Tap doan nhua Pong A (DAG) 20.05.2015
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2. Cap nhat cac san pham dang san xuét :
Tam op tran :
La san pham khéi dau cho san xuat ctia DAG va mang lai hiéu qua cao trong xdy dung: 13p
d3t don gian, nhe, dé lau chli, mau sic da dang thay thé cho cac san phdm truyén théng.
Hién nay san pham tdm &p tran va clfa nhua d3 dugc phS cap téi cac tinh viing sau, viing
xa trén toan quéc. Hién dang chiém 40% thj phan mién Bic va 15% trong déng gdp tdng
doanh thu.

SMARTWINDOW - SMARTDOOR:

Pay la san pham duoc DAG nghién c(fu san xudt tir ndm 2003 va dau tu’ dua vao thuc té tir
ndm 2004. Day la dong san pham thong minh, c6 tinh thAm my cao, than thién véi moi
trudng, dic biét cd nhidu uu diém nhu: Cach m, cach nhiét tot, chiu &p Iuc cao, chdng oxy
hda. B6i tuang khach hang hudng dén chd yéu dén tir nhom khach hang du an va phuc vu
nhu ciu trung cdp va cao cip. Doanh thu tir nhdm san phdm nay dao déng tir 100-120 ty/
nam.

Thanh PROFILE

San pham chl luc ctia doanh nghiép, chiém 35 - 40% thi phan toan thi trudng Viét Nam.
S& hitu day chuyén hién dai ctia CHLB Blc va ding hang dau khu vuc vé cong nghé va
nang luc san xudt. San pham Profile clia DAG ¢6 nhiéu uu diém nhu: chiu va dép, chéng
oxy hda, chng tham, chdng chdy, cach am, cach nhiét t6t phu hgp véi khi hdu khdc nghiét
cla Viét Nam. San luang trung binh hién tai khoang 1.500 tan/ thang, va du kién sé ti€p
tuc tang Ién khi van hanh thém 16 day chuyén may dun trong quy 3.

Tam nhom composite

Tam nhom composite dugc (g dung rong rai trong cac linh vuc trang tri ndi/ ngoai thét.
San lugng trung binh dat 600 tan/ thang.

Tam mica

San phdm dang tling budc téng san lugng do nhu cau clia thi trudng quang céo ting
manh. La doanh nghiép Viét Nam duy nhat san xudt tdm mica. Hién nay, DAG dang cung
cap ra cho thj truGng 150-200 tan/ thang.

Nep van san

Nep vén san DAG dang 1a phu kién khong thé thiéu trong viéc thi cdng san gd, san nhua
trén cac cbng trinh, véi uu thé cia minh DAG dang chiém dén 60% thi phan. Cac nha thi
cong san go hién dang str dung chu yéu

Tam PP

Céc san phdm tdm PP (ing dung trong nhiéu nganh dan dung va cdn nghiép. Tém PP cach
dién dap Ung duoc cac tiéu chuén khét khe tir céc doanh nghiép nudc ngoai dudc si dung
dé van chuyén linh kién dién tl. San luong trung binh dat 100 tan/ thang.

San pham trong tucng lai: G6 nhua, foamex foam (tim fomex)

Hién nay, DAG d& va dang tiép tuc nghién cliu dau tu cac san phdm mdi dé dap ng nhu
cau thi trudng.

GO nhua: véi uu diém khdng mdi mot, gidng gb, cach nhiét, khéng dm médc. VAt liéu mdi
dugc ky vong sé dap (ing phong phu han cho nhu cau ngudi dan.

Tam Fomex: Mt véat liéu khdng thé thiu trong nganh quang céo, thdi gian téi sé& dudc
DAG dua vao san xuat va cung Ung ra thi trudng thay cac vat liéu truyén thdng.

20.05.2015
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3. Pinh gia:
Cac gia dinh Lgi tuc trai phi€u dai han Rf 9.0%
Lai sudt thi trudng Rm 14.0%
Beta B 0.30
HE s0 chiét khau theo CAPM k 10.5%
PHUONG PHAP CHIET KHAU DONG TIEN CUA CHU SO HU'U
Chi tiéu bvt 2014 2015 2016 2017 2018 2019 2020
LNST Ty vnd 29.6 40.9 51.2 64.0 73.6 84.6 93.1
Chi dau tu Ty vnd 5.0 52.5 33.3 36.7 40.3 44.4 48.8
Khau hao tai san Ty vnd 17.4 21.8 23.9 26.3 29.0 31.8 35.0
Thay d8i VLD ngodi TM Ty vnd (1.3) 20.3 25.0 30.0 30.0 25.0 20.0
NG mdi - Tra ng cii Ty vnd 49.2 8.5 9.3 10.3 11.3 12.4 12.3
FCFE Ty vnd 92.6 (1.6) 26.1 33.9 43.5 59.5 1,471.2
PV FCFE, GTKT Ty vnd 80.6 (1.2) 17.2 19.4 21.7 25.9 638.9
Sum (+)TM Ty vnd 492.1
S0 lugng CP Iuu hanh Triéu cp 19.2
PVf vnd 25,632
5 Cong ty c6 phan Tap doan nhua Pong A (DAG) 20.05.2015
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TOM TAT KQKD BAO CAO TAI CHiNH

BAO CAO KQKD 3 NAM GAN NHAT CAN DOI KE TOAN 3 NAM GAN NHAT
Ty VND 2012 2013 2014

Ty VND 2012 2013 2014
Kiém toén Da kiém toan Da kiém toan Da kiém toan Kiém toan . Da Kiém toan Da Kiém toan Da Kiém toan
. Tien va Twong dwong tién 35.29 15.302 5.598
Doanh thu thuan 893.455 1.000.976 1.107.965 . )
Dau tw Tai chinh ngan han 0 0 0
Téang truéng 12% 11%
Céc khoan phai thu 171.463 154.976 157.878
Gia von hang ban 791.534 905.805 1.015.994 Hang tdn kho, rong 249 364 333.604 401.444
Lai gop 101.921 95.171 91.971 TS lwu dong khac 3.029 3.645 31.235
Ty suét lai gép 11% 10% 8% Tong tai san Ngén han 459.146 507.527 596.156
Thu nhap tai chinh 81 45 211 Phaithu dai han 0 0 0
. Tai san C6 dinh rong 157.687 169.92 180.995
Thu nhép tir dau tw tai chinh
Chi phi tai chinh 41.859 34.046 31.398 Bat dong sén dau tu 3.285 3.216 4.921
Dau tu tai chinh dai han 0 0 0
Chi phi ban hang 18.669 14.214 10.871
Tai sén dai han khac 14.022 14.426 12.389
Chi phi quan ly Doanh nghiép 1.405 17.025 18.628
Tong Tai san dai han 174.993 187.562 198.305
La&i/I6 tir HD Kinh doanh 27.424 29.931 31.285 Téng Tai san 634.139 695.089 794.46
Ty suét Iai tir HDKD 3% 3% 3% Tang truéng 9.6% 14.3%
L&i/I6 tir cong ty con, lién két Vay ngan han 223.39 283.633 310.263
Thu nhap/(chi phi) khac 433 578 1.485 Phai tra nha cung cép 94.138 54.912 135.927
Lai/(16) trudc thué 27.857 3.051 3.277 No ngén han khac 0 0 0
Thué TNDN-hién thoi 3.928 3.672 3.178 Céng ne ngén han 369.376 434571 534.211
) Vay dai han 87.406 82.707 70.407
Thué TNDN-hoan lai 37 73 27
Phai trd nha cung cép dai han 0 0 0
L4i/(16) rong 23.892 26.765 29.565
No dai han khac 47 0 0
Ty suét I4i rong 0.03 0.03 0.03 - —
Coéng no dai han 90.753 82.878 70.623
EPS 1.853 1.947 1.15 Vén gop 137.5 1375 1375
Thang dw vén cé phan 4.05 4.05 4.05
Vén khac 0 0 0
Cb phiéu quy 0 0 0
Chénh léch danh gia lai TS 0 0 0
Cac quy 8.409 12.113 17.493
Lai chwa phan phdi 24.051 23.977 30.583
Quy khen thwéng phuc loi 0 0 0
Vén chu S& hiru 174.01 177.64 189.626
Téng trudng 2.09% 6.75%
Loi ich cé dong thiéu sé 0 0 0
Téng céng ngudn vén 634.139 695.089 794.46
Téng truéng 9.6% 14.3%
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Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi truding tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mot trong 5 cong ty
chitng khoadn d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 tré thanh mdt trong nhitng cdng ty chirng khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: méi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clla MBS d& dugc md rdng va hoat déng ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gém cac nha dau tu cd nhan va t8 chlic, cac td chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gobm cac céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS ¢4 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san pham va dich vu phu hgp ma réat
it cdc cong ty chiing khodn khac ¢ thé cung cp.

MBS tu hao du'dgc nhin nhan la:

= Cong ty moi gidi hang dau, dirng dau thi phan moi gidi tir nédm 2009.

»  Cdng ty nghién cltu cb tiéng ndi trén thi trudng vai doi ngii chuyén gia phan tich 6 kinh nghiém, cung cip cac san pham nghién ctru
vé kinh t€ va thi truGng chirng khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bé mién trach nhiém: Ban quyén nim 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thng tin str dung trong béo
céo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong
bao cdo nay la clia (cic) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thlrc cia MBS. Khdng mét thong tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cao hay khuyé&n nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bt ky ca nhan hodc té chdic nao khi chua dugc phép ctia MBS.

7 Cong ty c6 phan Tap doan nhua Pong A (DAG) 20.05.2015





