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DAG: VLXD (HOSE)

CAP NHAT NHANH CAP NHAT KQKD 6T.2016

Ngay 22 thang 08 nim 2016 DAG cong bé KQKD Q2.2016 (da kiém toan). Trong d6, DTT va LNST lan luot dat 391 ty
dong (+12,7% yoy) va 19 ty dong (+66,7% yoy). Tong hop lity ké nira nam, DTT dat 681,7 ty
dong (+10% yoy, 47,7% KH), LNST dat 29,6 ty dong (+45% yoy, 54,4% KH).

DTT tir ca&c mat hang phuc vu xay dung ting trwéng manh, ngwoc lai, cac san phim
quang cao suy giam. Dong san phim Smart Window uPVC va Smart Door ting truéng manh
m&, lan lugt dat 37,3% yoy va 52,5% yoy. Dong san pham thanh profile (nguyén liéu dau vao
san xuat ctra nhua) ting truong cham lai, chi dat 6,9% yoy do hién tai cac day chuyén da hoat
dong tdi da cong suat, toc do tiéu thu nhanh hon so vai san luong san xuat. O chiéu nguoc lai,
cac san pham quang cao nhu tdm PP va bat Hiflex giam tir 20%-30% yoy. Ti trong doanh thu
cua nhitng dong san pham nay khong cao nén chua anh huong nhiéu téi két qua kinh doanh cua

DAG.
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Bdng: Bién dgng DTT va LNG céac dong san pham DAG 6T/2016
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San phim 6T/2016  6T/2015 +/-yoy DTT  +/- Bién LNG
+84-4 3936 6425 (Ext: 106)

DAG-PP 18.70 26.83 -30.3% +0.3%

SMARTWINDOW ctra Upvc 32.30 23.53 37.3% +1.3%

SMART DOOR 35.50 23.28 52.5% +2.4%

DAG-ALU 71.60 55.26 29.6% -0.2%
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TRUYEN THONG 38.47 31.61 21.7% 0.0%
DAG-MICA 40.39 42,03 -3.9% 0.8%
DAG-HIFLEX 24.65 31.67 -22.2% -0.2%
uPVC-PROFILE 24220  226.55 6.9% 0.6%
DAG-FOMEX 35.66 30.88 15.5% 0.5%
OTHER 14159  128.06 10.6% 2.5%
TONG 681.06  619.69 9.9% 1.1%

Nguon: DAG, VCBS téng hop

6T2016, gi4 diu phuc hdi kéo theo sy ting gia ciia nguyén liéu hat nhya. Hat nhya HDPE,
PVC, va PP (nguyén li¢u dau vao chiém khoang 50% gia von cua DAG) la nhirng san pham
chiét xuat tir ddu mo, boi vay gid nguyén liéu dau vao bién dong kha sat véi gia dau. Trong 6
thang dau nam, gia dau thd WTI da phuc hdi tir ving ddy 28 USD/thung 1én ving khoang 50
USD/thiing, theo do, gia hat nhya ciing tang trudng tré lai (md ta trong bang dudi). Theo ching
t6i wdc tinh, gia hat nhya trung binh trong nira ¢au nam 2016 van thap hon so véi cing ky 2015,
cu thé, gia hat nhya HDPE va PVC giam 11%, va hat nhya PP giam 24%. Sw phuc héi cia gia
hat nhewa chdm hon so véi gia thanh phdm la nguyén nhan dén téi sw ting trueng ciia DTT
ch@m hon rit nhiéu so véi LNST, va bién lgi nhud@n gép dwec mé réng tir 8,3%-8,9%.

Bién LNG

Biéen dong gia hat nhuwa cde dong sin ph im

12% ~

1700 70
10% -
1500 60
= 1300 50 08% 1
2 2
> 1100 4E  06% 1
£ 900 30° 04% -
g.
700 20 02% -
500 +—— 10 00% -
L8 88885388 S8s8 PEPEN B R
=S S SO < &
2885382283885 O FIENFSNE
S S S oSS SSS S VS S F IS &S
O O O O ©O O O o o o S & 9O Y
£ N X 9 )
KA &
S <
e HDPE e P\/C
— PP e Crude oil WTI m1H2015 =1H2016
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Thué nhap khau hat nhua PP giam tir 2% vé 1% ké tir thang 3/2016. Cac san pham phyc vu
nhu cau quang cdo caa DAG cha yéu sir dung hat nhya PP. Mac du ti I¢ dong gop trong doanh
thu kha thap, tuy nhién viéc giam thué nhap khau ciing gép phan nho trong viéc mé rong bién
loi nhuan gop cua DAG trong quy 2/2016.

www.vchs.com.vn




Va1 %

Vietcombank Securities

DAG — CAP NHAT NHANH
22.08.2016

www.vchs.com.vn

Chi phi 13i vay giam 12% yoy con 12 ty ¢ong nho (1) trong nim 2015, DAG da phat hanh ting
vén 1én 399 ty dong, cai thién dugc dong tién hoat dong va tap trung dau tu vao cac san pham tu
san xuat nhu thanh profile, dan t6i nhu cau vay ngan han trong 1H2016 giam chi con 230 ty
ddng (-24,3%yoy), (2) DAG di thanh toan khoan vay ngan hang va no thué tai chinh tri gia 7 ty
ddng, (3) khoan vay méi tri gia 68 ty dong dugc dung dé tai tro cho du an nhap day chuyén méi
tai nha may Ha Nam, do d6 13i vay (u6c tinh khoang 5,98 ty dong/nim) duoc von hoa va chua
ghi nhén trong chi phi tai chinh trong ky.

SUC KHOE TAI CHINH

Co ciu ngudn vén ¢6 xu hwéng nghiéng dan vé vay ng khi DAG tiép tuc ting cuong vay dai
han dé dau tu day chuyén san xuat thanh profile. Sau khi ting v6n 1én 399 ty dong trong nim
2015, ty 1¢ du ng vay/tong ngudn vén giam manh tir 48% vé con 31%. Két thic nira dau nim
2016, ty 1é da tang 1én 33% khi lwong no vay dai han cia DAG dat 123 ty dong (+43% so Véi
cubi 2015). Hién nay, l4i vay trén 48 ty dong du no vay méi nay (I4i suit 8,8%) dang dugc vén
hoa do cac day chuyén chua di vao hoat dong. Nhu cau vay ciia DAG trong nam nay 1én téi 100
ty dong, theo d6, du ng dai han cia DAG sé Ién téi 170 ty dong vao cudi nam nay,ching ti du
bao nang ty 1¢ du ng vay/tdng nguon vén Ién khoang 40%.

Ty 18 EBIT/lai vay dwoc cai thién trong nira dau nim 2016, dat mic 3,61 kha an toan, ting
manh so Véi con s6 2,6 vao cudi ndam 2015. Tuy nhién, can luu ¥, Iy do nhu chiing t6i da phan
tich & trén, cha yéu 1a do von héa chi phi lai vay khoang 3 ty dong, ca nam wéc 5,8 ty dong. Néu
tinh thém ca chi phi 13i vay duoc vén hoa, ti 1¢ EBIT/IAi vay chi con 2,45, ddy van la ngudng
kha an toan di véi DAG.
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Nguén: BCTC DAG, VCBS téng hop

Tén kho giam nhe. Luong tdn kho thanh pham giam dang ké -31,6% so véi thoi diém cudi nim
2015, trong khi d6 lwong ton kho nguyén liéu ting 12.2% yoy. Ty & ting ton kho nguyén liéu
khé s&t voi mirc ting cua gia hat nhya trong nira ddu nam, do d6 ching t6i c6 can cir dé cho
rang, DAG chua thay doi chinh sach nhap nguyén lidu sang dai han, muc tiang cua ton kho
nguyén li¢u dén tir gia ban trén thj truong Nhat Ban.
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Dong tién tir hoat déng kinh doanh ting truéng manh so véi cing ky, dat 60,7 ty dong, 1on
hon rat nhiéu so véi con s6 -11 ty dong trong 6T2015. Dong tién hoat dong duoc cai thién chu
yéu nho loi nhuan tang truong manh va ton kho giam . Dong tién hoat dong ting manh cling véi
loi nhuan sau thué cho thay chit luong kinh doanh ciia DAG tiép tuc dwoc cai thién.

TRIEN VONG KINH DOANH NUA CUOI NAM 2016

Thi trwong xay dwng dang bwéc vao giai doan hoan thién, thic ddy nhu ciu ddi voi cac dong
san pham nhya xay dyng cua DAG. S6 du 4n xay dung mai tai khu vuc Ha Noi (thi truong
chinh cia DAG) giai doan 2014-2015 da ting gan 90% so Vi cuing ky (theo CBRE VN), va s&
di vao giai doan hoan thién trong thoi gian téi. Tai Ha Noi s6 duy an thi cdng trong nhitng nim
t6i tiép tuc duoc dy béo sé tang truong véi tde do kép dat 5,3%/nam trong cac nam tiép theo, tao
ra nguon cau tang truong kha on dinh ddi véi mat hang cira nhya va thanh profile cua DAG tai
khu vuc mién bic.
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Nguan: bciasia.com, CBRE VN thang 1/2016 Nguén: DAG, VCBS tinh toan va téng hop

Xu hwéng xay dung viin phong va dan dung dang hwéng téi phong cach hién dai, thi hiéu
tidu ding dang chuyén tir sir dung cira gé sang cira nhya. So véi mat hang thay thé 1a cira gd,
gia ctra nhwa ré hon khoang 50%, van chuyén va thi cong lap dat d& dang nho dic tinh nhe va
bén. Theo chiing toi woc tinh gia tri trung binh tiéu thu/san xuat hang nim ciia DAG ting kha
nhanh trong 2 nam trg lai day, trong nam 2015, ti 1¢ nay dat toi 101% do tat ca cac day chuyén
san xuat thanh profile da dat t6i da cong suét dan t6i viéc phai huy dong du trir ton kho dé dua
vao tiéu thy. Nhu da phan tich ¢ trén, lugng ton kho thanh pham tiép tuc giam dang ké trong
6T/2016 cho thay tinh hinh tiéu thy van tiép tuc duy tri kha quan trong nim nay.

U'u thé vé kho bai cho phép DAG san xuit lién mach, dap #ng nhanh véi nhitng don hang
I6n. DAG c6 nhitng nha kho lién hoan, 1am dau mdi trung chuyén trong khu vuc tai Ha Noi va
TP.HCM. Nh& diéu kién kho bai, cac day chuyén c6 thé chay téi da cong suit, cung tng hang
héa lién tuc, khéc véi cac doanh nghiép khac trong nganh chi chay may san xuét khi da c6 don
hang dan t6i s6 ngay san xuat chi dat 20 ngay/thang. Nho vay, cling véi cong suét I6n, thi phan
cao, DAG c6 thé tiép can dugc véi cac don hang 16n véi toe do giao hang nhanh.
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San pham ciaa DAG c6 vi thé kha cao trén thi trweong. So véi hang Trung Québc nhap khau,
gia ban cua DAG thap hon so véi hang nhap khau chinh ngach nho uu thé vé vi tri dia ly, va
thué, tuy nhién lai cao hon so véi hang nhap khau tiéu ngach. V& mat chat lugng, san pham cua
DAG duoc diéu chinh dé phu hop véi diéu kién méi truong tai Viét Nam, tudi tho s dung 1én
t6i 25 niam, cao hon so v6i c&c mat hang nhap khau. Pay 1a mot wu thé 16n cia DAG so vai cac
san pham cua doanh nghiép nugc ngoai.

Gia hat nhwa dwegc du béo tiép tuc duy tri & mitc thap. Vi hé s6 twong quan 75% giira gia
dau va hat nhya va gia dinh gi4 dau trung binh nam 2016 duy tri & mtc 49 USD/thiing, chiing
t6i du bao gia von HDPE, PVC va PP trung binh trong nira cudi nim 2016 cua DAG lan luot
bién dong -2,95% yoy, +1,42% yoy, va -2,69% yoy (so véi nira cudi nim 2015). Bién lgi nhuan
cia DAG c6 d6 nhay khé& cao so véi su bién dong gia hat nhua do chinh sach nhap kho cua
DAG chi theo tuan (san lwong 300.000 tan hat nhya/tuan nhap khau), theo d6 ching t6i cho rang
bién loi nhuan gop cua DAG s& bién dong sét voi bién dong gia hat nhya, va duoc wdc tinh s&
ma& rong thém 0,77% so vai ndm 2015, nho gid trung binh cac loai hat nhya giam nhe.

Ting cong suit san xuat thanh profile tai nha may Ha Nam. Theo ké hoach, vao giita thang
9/2016, 15 day chuyén san xuat thanh profile méi cua DAG s& di vao hoat dong chinh thir,
nang tong cong suat san xuit 1én khoang 51.000 tin/nim ding dau thi truong. San pham thanh
profile 1a san pham chu luc cua DAG chiém 36% (6T/2016) doanh thu toan tap doan trong nira
dau nam véi bién loi nhuan gop cao nhat Ién téi 11%. Trong nam 2015, toan bd cac day chuyén
san xuat thanh profile cia DAG di chay tdi da cong suat va tiéu thu vuot san xuat 10%. Viéc
maé rong day chuyén s& mang lai nhirng thuan loi cho DAG:

(1) Tang cuong doanh thu tir san lugng tai cac day chuyén méi. Chiing t6i udc tinh san luong
thanh profile nim 2016 ciia DAG c6 thé dat 21.750 tan (+45%yoy) vai gia dinh 15 day chuyén
méi duoc dwa vao van hanh én dinh tir ngay 15/9 va bét dau chay 90% cong suit ké tir thang 10
(DAG di c6 kinh nghiém trong van hanh day chuyén trong qua khir). Theo d6, véi viéc gia ban
tang thém khoang 7% trong nam nay, ddy chuyén méi cé thé dong gop thém khoang 203 ty
ddng doanh thu trong quy 4/2016.

(2) Cong suét tai cac dan may mai cao gip 1,5 lan cac dan may cii, nang cao loi thé vé quy md,
giam thiéu chi phi ¢ dinh/don vi san pham. Céng nghé tai cac day chuyén méi cho phép giam ti
I& san pham kém chit luong tir 4% san lugng xudng con 2% san luong.

(3) Phé liéu tir qué trinh san xuat thanh profile duoc tan dung lam tam tran, DAG hién dang duy
tri san luogng tim tran bang 20% san luong thanh profile. Viéc mé rong san xut thanh profile s&
tao ra ngudn nguyén liéu doi dao ty chu cho san xuat tim tran, giam bét rai ro tir ty gia trong
viéc nhap nguyén liéu.

Bang: wéc tinh san lweng san xuit thanh profile ciia DAG nim 2016 va 2017

Nim 2016 2017
Téng cong suit ban dau 15.000 tAn/nim 15.000 tAn/nim
Cong sut tir may méi 6.075 tin/nim 36.000 tAn/nim
S6 lwong may méi 15 20
Cong sudt moi mdy (woc tinh) 1.620 tan/ndm 1.800 tan/ndm
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Thoi gian vdn hanh trong nam 0,25 1

Tong san lrgng wéc tinh nim 21.075tAn/nim 51.000 tdn/nim

Dy bao trong nim 2016, DAG c6 thé vuot ké hoach dé ra véi DTT wdc dat 1.585 ty dong
(+26%yoy, 108%KH), LNST udc dat 75,1 ty dong (+88%yoy, 136%KH). Dong lc ting truong
chinh dén tir san luong ting thém tir 15 day chuyén profile mai duoc ky vong s& van hanh vao
giira thang 9 t6i. Theo d6, DAG dang duoc giao dich véi mirc P/E 7,64 1an kha thap so véi muc
trung binh nganh nhya xay dung dang & mirc 11 lan.

PANH GIA SO BQ

DAG la mot trong nhitng cong ty dimg dau thi truong vé phan nganh san xuat nhya xay dung va
quang c4o. Trong nhitg nim gan day DAG ludn duy tri tbc do ting truong DTT va LNST trén
10%/nam. Hién tai, han ché cong suit s& som dwoc x6a bo khi 15 day chuyén profile mai di vao
hoat dong trong gitra thang 9 tai, tao ra déng luc ting trudng doanh thu cho ndm 2016 va sang
dén nam 2017. Bén canh d6, DAG ciing dang trong thoi ky thuan loi khi (1) thi truong BDS
dang phuc hoi va di t6i giai doan hoan thién dé tang cudng tiéu thu san pham cira nhya va thanh
profile, (2) gid hat nhua trén thi truong thé gidi dugc dy bao tiép tuc & muc thap khi gia dau
chua c6 dau hiéu but phé tro lai.

Du bso trong nim 2016, DAG c6 thé vuot ké hoach dé ra véi DTT wée dat 1.585 ty dong
(+26%yoy, 108%KH), LNST wéc dat 75,1 ty dong (+88%yoy, 136%KH). Bong lyuc ting
truéng chinh dén tir san luong ting thém tir 15 day chuyén profile méi dwoc ky vong s& van
hanh vao giita thang 9 t6i. Theo d6, DAG dang duoc giao dich véi micc P/E 7,64 1an kha thip
dbi voi muc trung binh nganh nhya xay dung dang & mac 11 lan. Ching t6i khuyén nghi MUA
ddi vai ¢ phiéu DAG.

Tuy nhién, chiing tdi xin lwu ¥, rii ro pha lodng cin dwoc can nhic khi (1) DAG c6 lich sir
tang von khé nhanh, (2) khoan tréi phiéu chuyén ddi tri gia 53,5 ty dong dwoc gia han toi nim
2017 van hién hitu, (3) DAG hién dang xin ¥ kién c6 dong bang vin ban dé phéat hanh 9,1 triéu
cb phiéu cho ¢6 dong chién lugc nham ting von lén khoang 500 ty dong trong niam nay, thoi
gian xin y kién s& két thic trong ngay 24/08 t6i. Néu viéc ting von hoan tat trong nim nay, EPS
nam 2016 pha lodng 25%, con 1.507 ddng/cd phiéu, mic P/E dat 9 lan. Tuy nhién, véi muc ting
truéng trong nam 2017, khi 15 day chuyén thanh profile chay hét cong suét, déng thoi mic san
lwong dat téi 51.000 tAn/ndm, ching t6i danh gia cao kha ning tdc do tang trudng loi nhuan s&
vuot qua toc do pha lodng dén tir tréi phiéu chuyén doi 1an phét hanh riéng lé.
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khdng phai la cac 10i
chao mua hay ban bat ky mot san pham tai chinh, chimg khoén nao duoc phan tich trong bao
c4o va ciing khong 13 san pham tu van du tu hay y kién tu van ddu tu nao cia VCBS hay cac
don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay Ia mot ngudn
tham khao. VCBS khéng chiu bat ky trach nhiém nao trude nhitng két qua ngoai y mudn khi
quy khach sir dung cac thong tin trén dé kinh doanh chang khoan.

Tét ca nhitng thong tin néu trong béo cdo phén tich déu da dugc thu thap, danh gia véi muc can
trong ti da c6 thé. Tuy nhién, do cac nguyén nhan chi quan va khach quan tir cac ngudn théng
tin cong bd, VCBS khong ¢am bao vé tinh xac thuc cua cac thong tin duoc dé cap trong bao céo
phén tich ciing nhu khong cé nghia vu phai cip nhat nhitng thong tin trong béo cao sau thoi
diém béo cao nay dugc phét hanh.

Béo céo nay thuoc ban quyén cia VCBS. Moi hanh déng sao chép mét phan hoic toan bo noi
dung béo céo va/hoic xuit ban ma khong c6 su cho phép bang vin ban cia VCBS déu bi
nghiém cam.

THONG TIN LIEN HE

Ly Hoang Anh Thi Lé Pwc Quang
Phu trach phong Phén tich Nghién cuu Chuyén vién Phén tich
Ihathi@vchs.com.vn Idquang@vchs.com.vn




