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San giao dich ctia moi nha
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' CTCP TAP DPOAN NHUA PONG A

Ma chirng khoan: DAG

San giao dich: HSX

~

Nganh: Hoa chat

Linh vuc: San xuét kinh doanh tam Igp,

clfa nhua, san phdm uPVC...

/

Khuyén nghi: NAM GIU

Gia muc tiéu: 25,190 VND
Gia hién tai: 23,700 VND
Ngay chao san: 08/04/2010

—vl

BAN MUA
EPS_2009: 1,834 VND P/E: 12.92
BVPS_2009: 12,149 VND P/B: 1.95

THONG TIN CO BAN VE CONG TY

Linh vuc hoat déng chinh Nhirng nét néi bat

;“San C):uatthran phatm truty?n thong bdng nhya: tam Op| |4 La mét trong nhitng c6ng ty nhua dau tién tu san xudt dugc

ran, cda nhua, hep trang tri. thanh profile cé 16i thép gia cudng tai Viét Nam, gép phan

- San xudt nhom san phdm uPVC, bao gébm ca thanh pro- giam thiéu chi phi san xuat.

file. N

® Van chiu dnh hudng cua gia dau thé gidi khi NVL dau vao phai

- San xudt nhém san phadm bat hiflex, t&m x8p PP, giodng nhép khdu tor nudc ngoai.

- Kinh doanh thudng mai ® Céng ty c6 mdi quan hé chit ché véi céc nha cung cép va
nhép khu truc tiép tir cdc nha sadn xudt ma khéng qua khiu
phén phéi trung gian gép phén gidm chi phi gid vén.

Chi tiéu tai chinh Don vi: Triéu déng
° (. ara L < o ,

Chi tidu tai chinh 2007 2008 2009 (;ac lso liéu tro‘ng BCTC ph(‘an anh nang luc tai chinh cua DAG
0 mdc trung binh trong nganh.

Doanh thu thuan 141,080 160,159 216,549

Lgi nhuan gép 26,617 37,789 55,670 ®  Ban diéu hanh van ‘cera thuc su’ bam sat vao tung hoat dong
cua DAG, s6 liéu vé trich 1ap du phong cac quy déu tu phat

Lgi nhuéan SXKD 12,092 4,777 18,683 trién va quy du phong tai chinh trong BCTC kiém todn khéng
chinh xac.

LNST 12,281 4,871 18,336

Tong tai san 193,305 215,979 281,821 ® (Céng ty cé ké hoach tang vén lén 125 ty dbéng trong nam
2010.

Von chu sé hitu 112,672 107,150 121,489

ROA 6.35% 2.26% 6.51%

ROE 10.90% 4.55% 15.09%

EPS (VND) 1,228 487 1,834

Book value(VND) 11,267 10,715 12,149

Thong tin chinh lién quan
Ngay Tin tdc Ngu6n
14/4/2010 DAG: COng bd bao cdo thudng nién 2009 www.nhuadonga.com.vn
13/4/2010 DAG: Théng bao hop PHDCD thudng nién 2010 www.tvsi.com.vn
2/4/2010 DAG: 8/4 ngay giao dich dau tién www.tvsi.com.vn

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chuan cua quéc té

DAG - Bao cao nhanh
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TVSI @ Gia muc tiéu: 25,190 VND

5an giao dich cha moi nha

N TINH HINH HOAT DONG .

Nhiing nét chinh vé DAG:

Hinh 1: Tang truéng doanh thu va LNST cua DAG
CTCP Tap doan Nhua D6ng A tién than & céng ty TNHH Thudng mai
san xudt Nhua Pong A, thanh 1&p ndm 2001 chuyén san xuét kinh

250,000 217,413 doanh cac san pham, vat liéu phuc vu trong xay dung va trang tri ndi
200,000 ngoai that bang nhua. Hién nay DAG da thanh céng trong viéc tu san
150.000 141,080 xudt thanh profile d& phuc vu cho viéc san xudt nhua uPVC ma
' khéng can phai nhap khau, gép phan giam thi€u chi phi cho cbng ty,
100,000 nang cao kha nang canh tranh d6i vdi cac cong ty cung nganh khi cé
50,000 17,951 tGi 2000 doanh nghiép dang hoat déng trong linh vuc nay.
0 San phdm chinh cia DAG
2007 2008 2009

. Van tap trung vao cac sadn pham truyén théng nhu t&m Igp, clra

Em Doanh thu thuan LNST

nhua, trédn nhua, tdm 6p, chi€ém 53% t6ng doanh thu. Hién nay, nhu
cau vé san phdm nhua tai khu vuc thanh thi dang tré nén bdo hoda vi
thé& cong ty dang chuyén dich thi trudng tiéu thu vé khu vuc néng
DVT: triéu dong  5n ngi dan cu ¢ thu nhap va mic sdng thap hon. Tuong lai gan
cdng ty s& gép phai khé khan trong viéc tiéu thu san pham.

— Linear (Doanh thu thuan)=— Linear (LNST)

Pdc diém hoat déng kinh doanh

Phan I8n nguyén vat liéu dung cho san xuat la nhitng nguyén liéu tho

Co ciu C6 dﬁng tai dugc chudn hoa va dugc cung cdp bdi cdc nha cung cdp trong nudc,
25/01/2010 ) cung v@i chinh sach du trit nguyén vat liéu nén cong ty phan nao han

ch& anh hudng tiéu cuc cla bién déng gid. Tuy nhién, céng ty van

X an .. hai nhap kh&u bdt nhua va cac nguyén liéu tir nhua nén gia clia cac
= Co déng noi P P : i auy j ’ J

bo nguyén vat liéu nay sé chiu tac dong cla bi€n ddong gid dau trén thé
- gidi cling nhu anh hudng truc ti€p dén chi phi gia vén khi NVL dung
mCo C{ong nudc cho san xuét chiém tdi 60% gia vén.
5.20% ngoai

Thi trudng san pham truyén théng cla céng ty dang chi€ém 20% thi
phan toan qudc. Bén canh d6, cdng ty cling nhdp cac san pham véat
liéu phuc vu cho nganh quang cdo nhu SIMILI, dé can, gidy in Mica
c6 xudt x{ tir Trung Quéc, Dai Loan vdi s6 lugng 16n va chiém linh thi
phan I8n tai cac tinh mién Bac

C6 déng khac

N3am 2008 ty I& ng cua cong ty tdng manh (vay ngén han tdng 72%,
vay dai han tdng 26%) cdng thém Iai sudt cd ban tang manh khién
chi phi 1di vay va cac chi phi khac tang, chi phi NVL (trir bot nhua

Danh sach cd déng I6n tai 25/01/2010 PVC) ciling tdng khién chi phi gid v6n 2008 tdng manh, lam Igi nhuén

DAG 2008 sut gidam manh, chi con 4.87 ty déng (nam 2007 la 12.28

C6 déng Ién S6' c6 phdn Ty 1€ (%)| ty déng). Sang ndm 2009, gid nguyén vat lidu cé chidu hudng gia

- tédng, so vdi thdi diém dau ndm gid NVL cudi nam tdng khoang 60%

Nguyen Ba Hung 3,642,500 36.425 | ciing khién chi phi ting. Song nhd vao viéc mua dugc mét khéi lugng

Tran Thi L& Hai dai dién Cty] 5 892500 58,925 I6n NVL gia‘reﬂyaomth;,ang 8“/200? vaﬂco kha n,ang st dung dén thang
TNHH HUng Phét ' ’ : 5/2010 sé la yéu t6 gop phan tiét kiém chi phi cho 2010.

Japan Vietnam Growth Fund LP 50,000 5 Cong ty ludon duy tri hoat déng R&D kha tét, lién ti€p tao ra san

ph&m mdi nhdm han ché& chi phi, ndng cao ndng Iuc sadn xust. Hién
Nguén: BCB cua céng ty; TVSI téng hop cobng ty da thanh cong trong viéc tu san xudt thanh profile—thanh
phan cau tao chinh clia cra nhua uPVC cé 16i thép gia cudng sé gop
phan giam chi phi, ndng cao Igi nhuan ctia cong ty.

V& mét s8 liéu cung cdp trong BCTC chlng tdi nhan th&y van con
chua that chinh xac trong viéc trich 1ap du phong cac quy, va van
chua c6 IGi gidi dap thdéa dang tir phia DAG.
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TVSI®

5an giao dich cha moi nha

Gia muc tiéu: 25,190 VND

TINH HINH TAI CHINH

So sanh véi cong ty cung nganh

Kha nang thanh toan DAG RDP
KN thanh toan hién hanh 1.13 1.06
KN thanh todn nhanh 0.54 0.41
Kha nang hoat dong

Vong quay hang tén kho 1.90 3.69
Vong quay TSCD 1.85 3.12
Vong quay téng tai san 0.77 1.26
Cd cau von

Ng phai tré/NVCSH 135.81% (133.43%
Ng phai trd/Téng Tai san 57.59% | 57.16%
Kha nang sinh Igi

Lgi nhuén bién gép 25.32% 9.57%
Lgi nhuén bién trudc thué 8.60% 2.82%
Lgi nhuén bién sau thué 8.34% 2.25%
ROA 6.51% 2.86%
ROE 15.09% 6.66%
Lgi ich cd dong

Book value 2009 (VND) 1,834 972
EPS 2009 (VND) 12,149 14,593
P/E 12.92 21.6
P/BV 1.95 1.44

Nguén: BCTC kiém toan 2009, TVSI téng hop

Tinh hinh tra cé tic cua DAG

Nam Ty lé cd tirc (%)
2007 10
2008 4
2009 14
2010F 10
2011F 12
2012F 15

Nguén: BCB, TVSI téng hop

Xét chi tiét thi san phdm cla DAG khac rat nhiéu so vdi cac san phdm
cla cac cong ty hoat déng trong cung nganh nhya da niém yét trén san.
Su so sanh gilta DAG va RDP, TPP, TPC chi mang tinh tham khao tucng
dGi vai tiéu chi cung quy mo tuong dudng trong nganh.

Kha nang thanh toan

Kha nang thanh toan cua DAG vao muc trung binh clia nganh, ty 1é thanh
todn ngdn han & mdc 1.13 cho thdy céng ty vin duy tri dudc kha ning
trd ng ngdn han dudi 1 ndm, tuy nhién so véi nhitng nam trudc do thi co
gidm sut khi ng ngdn han va ng dai han déu téng lén déng k& t&r ndm
2008 (tang 72% va 26%). Va cling nhu cac cong ty cung nganh khéc, ty
Ié thanh todn nhanh clia DAG dang & muc thap 0.54 Ian bao hiéu cong ty
sé gap khé khan trong viéc thanh toan néu khdéng ban cac khoan hang
ton kho.

Kha nang hoat dong

V@i cung mot quy moé tuong duong nhung kha nang hoat dong cua DAG
khéng badng so véi RDP, trong khi cac chi tiéu ctia RDP déu & mirc cao thi
DAG chi dao dong trong khoang tir 0.77 dGi v@i vong quay TTS tdi 1.9 dGi
vGi vong quay hang ton kho. Nhu vay, mac du cong ty cé Igi thé trong
viéc tu san xudt thanh profile khdng phai nhap khdu va hién dang kinh
doanh m&t hang san phdm kha khac biét so véi cac cong ty da niém yét
nhung v@i sy canh tranh manh tir cac hang doanh nghiép 16n nhu Euro
Windows, Pong Tdm, EBM—C6ng ty vat liéu xay dung Chau Au... thi hiéu
qua hoat ddng cua DAG van khdng cao.

Co cau von

Nhu d3 noi § trén, ng 2008 clia DAG tdng dot bién (tdng 72% vay ngén
han, 26% vay dai han), cung viéc l3i suat tang manh khién chi phi 1i vay
tang, chi phi gia von tang anh hudng dén doanh thu va Igi nhuan DAG.
Song vdi cung mét cd cdu ng tuong ducng nhu RDP thi hiéu qua s dung
v8n ctia DAG van t6t hon rat nhidu.

Kha nang sinh Igi

Nhg st dung don bdy tai chinh hiéu qua ma kha nang sinh 15i trén tdng
tai san va trén von chu sd hitu cia DAG déu cao han so vdi RDP (lan lugt
13 6.51% va 15.09%).

Hé so gia tri thi trudng

Theo danh giad cua ching tbi, hé s& P/E, P/B dang phan &nh giad cd phiéu
DAG & muUc thap so vdi gia tri thuc dua trén Igi thé trong linh vuc kinh
doanh clra nhua, t&m 8p tran... Do d6, hién tai nha dau tu nén nam gil
va can nhic mua vao c6 phiéu tai thdi diém thich hgp.

Chinh sach cé tirc

Cdng ty duy tri mot ty & c6 tic khdng déu, & mirc thdp. Theo nghi quyét
DHCD 2010 clia DAG, cbéng ty d3 quyét dinh chi tra c6 ti'c 2009 & mirc
14% tuong (’ng 1,400 VND/c6 phiéu, thdi gian chi trd sé& khdng qua
30/6/2010. Theo k& hoach ndm 2010 céng ty du dinh tra cd tic vdi ty 1é
10%.
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TVSI @ Gia muc tiéu: 25,190 VND

5an giao dich cha moi nha

N BINH GIA CG PHIEU .

Chung to6i tién hanh dinh gid DAG theo phuong phap so sanh tudng d6i véi chi tiéu P/E. VGi ké hoach tra
c8 tlc ctia DAG trong nhitng ndm 2010-2012, chiing t6i s& tinh P/E thuc cla DAG dua trén gia dinh ty 1&
pay-out ratio trong 3 nam nay la & mirc 80%, xap xi muc trung binh pay-out ratio 3 nam 2007-2009.

Gia hién tai 21/4/2010 23,700

EPS 2009 (ndm 0) 1,834

C6 tirc n8m 2009 1,400

NSm n=1(2010) n=2(2011) n =3 (2012)
C8 tirc 1,000 1,200 1,500
EPS n 1,250 1,500 1,875
T6c do tang trudng EPS (Ge) (0.11) 0.2 0.25
Pay out ratio 0.80 0.80 0.80
P/E hién tai 12.93

[P/E] 0.611 0.626 0.669
Gia s 5 ndm sau t6c dé tang trudng thu nhéap hang nam la Gel = 10%, Kel = 17%

[P/E] 4.795

T nhitng ndm sau d6 (2018) thu nhép cua DAG sé& ting trudng 6n dinh v3&i Ge2 = 3%, Ke2 = 15%
[P/E] 13.454

Tir day, ta co P/E ndi tai cia DAG la 20.15 so véi P/E hién tai la 12.93 thi ¢ phiéu DAG dang dudc dinh
gia thdp hon gia tri ndi tai. VGi EPS forward cho nam 2010 la 1,250 VND, gid DAG sé § mic 25,190 VND.

So véi mirc gia hién tai, TVSI khuyén NPT nén ndm giif cé phiéu DAG.

Danh sach cong ty con cua DAG

Céng ty Ty ;%;’/on Vén diéu I1é San phdm chinh Céng suést
A S San phdm truyé&n théng va san phdm uPVC, profile, bat
o,
Cty TNHH Bbéng A 100% | 58 ty dong hiflex, tAm PP
Cty TNHH mot thanh vién S.M.W 100% | 20 ty dong | Clra s6 Smartwindows 150,000 m2/nam

Cty TNHH mét thanh vién Nhua Déng Al
(DAS)

Ldp rap clra uPVC c6 16i thép gia

0 S
100% | 20 ty dong cudng Smartwindows

100,000 m2/nam

Nguén: BCB, TVSI téng hop
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Gia muc tiéu: 25,190 VND

PHU LUC BCTC

Bang can doi ké toan

bon vj tinh: triéu déng

Chi tiéu DAG 2007 DAG 2008 DAG 2009 RDP 2009 TPC 2009 TPP 2009
Téng TS 193,305 215,979 281,821 390,347 366,347 100,620
Tai san ngdn han 98,688 103,417 162,804 198,343 270,194 69,191
Tién mat 10,609 3,710 1,043 6,064 27,494 11,184
Dau tu ngadn han 0 0 0 0 67,390 2,575
Céc khoan phai thu 58,904 69,210 74,550 64,670 96,994 34,643
Hang tén kho 27,104 26,837 84,896 120,943 65,520 19,403
Tai san luu déng khac 2,071 3,660 2,315 6,666 12,797 1,385
TS dai han 94,617 112,561 119,017 192,004 96,152 31,429
Cac khoan phai thu dai han 170 170 170 602 0 0
TSCDb 73,594 107,191 116,756 158,238 50,993 29,355
TSCD hitu hinh 59,235 78,136 78,193 138,066 50,993 19,344
Nguyén gia tai san CbHH 72,653 97,466 104,176 270,076 74,075 60,360
Hao mon tai san CBDHH 13,419 19,330 25,983 132,011 23,082 41,016
TSCP thué mua TC o 210 172 o o 2,154
Nguyén gia tai san thué mua TC 0 229 229 0 0 2,680
Hao mon tai san thué mua TC 0 19 57 0 0 526
TSCD vé hinh 17 278 198 7,489 o 6,740
Nguyén gia tai san c6 dinh v6 hinh 111 408 408 7,766 165 6,953
Hao mon TSCP vé hinh 94 130 209 277 165 214
Xay dung CBDD 14,343 28,568 38,193 12,683 0 1,117
Bat déong san dau tu 0 (0] 0 8,486 (0] 0
Nguyén gid BDS dau tu 0 9,063
Hao mon BDS dau tu 0 578
Pau tu TC Dai han 15,000 0 0 22,492 45,110 1,950
Tai san dai han khac 5,853 5,200 2,091 2,187 49 124
Nguén vén 193,305 215,979 281,821 390,347 366,347 100,620
NG phai tra 81,131 109,888 162,309 223,128 40,111 68,641
NG ng&n han 67,070 92,201 144,596 187,167 37,801 65,153
Ng dai han 14,062 17,687 17,713 35,961 2,310 3,488
Ngubn vén chu sé hitu 112,174 106,090 119,512 167,219 326,236 31,979
Vo6n chu sé hitu 112,672 107,150 121,489 167,818 326,236 31,912
Vén diéu 1é 100,000 100,000 100,000 115,000 205,460 25,000
Thang du vén 0 0 0 24,673 125,088 1,206
Loi nhuén chua phén phdi 12,672 5,777 18,987 16,286 3,719 2,428
Céc quy -499 -1,059 -1,977 -599 0 66
Két qua kinh doanh
Téng doanh thu 141,301 161,984 219,855 496,547 409,717 162,789
Doanh thu thuan 141,080 160,159 216,549 493,552 409,333 162,666
Gia vén hang ban 114,463 122,370 160,879 446,019 320,480 138,138
Lgi nhuan gép 26,617 37,789 55,670 47,533 88,853 24,529
Doanh thu tir HDTC 126 213 189 2,320 7,741 526
Chi phi HBTC 2,753 8,104 11,638 17,717 2,408 3,807
Chi phi l&i vay 2,611 6,558 8,331 0 1,439 3,361
Chi phi ban hang 3,708 13,038 13,231 12,277 8,102 6,624
Chi phi quan ly doanh nghiép 8,189 12,083 12,307 16,608 15,440 9,211
Lgi nhuan tir HDSXKD 12,092 4,777 18,683 3,251 70,643 5,413
Thu nhap khac 465 1,626 401 11,985 4,352 0
Chi phi khac 275 1,532 170 1,245 6,735 0
Lgi nhuan khac 189 95 231 10,740 -2,384 0
Lgi nhuan trudc thué 12,281 4,871 18,914 13,991 68,260 5,413
Thué TNDN 0 0 578 2,811 5,349 1,238
Loi nhuan sau thué 12,281 4,871 18,336 11,179 62,911 4,175
Lgi ich cua c6 dbng thiéu s6
LNST cong ty me 12,281 4,871 18,336 11,179 62,911 4,175
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CHUNG KHOAN TAN VIET

San giao dich cia moi nha

Khuyén cdo st dung San pham phong phén tich TVSI

® T3t ca nhitng thong tin néu trong bao cdo nay da dugc ¢ Bao cao thudng xuyén

xem xét cén trong, tuy nhién Cdng ty C8 phan Ching
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach
nhiém nao dG6i vdi tinh chinh xac cua nhitng thong tin
dugc dé cdp dén trong bdo cdo nay. Cac quan diém,
nhan dinh, danh gia trong bdo cdo nay |a quan diém ca
nhén cua cdc chuyén vién phan tich ma khéng dai dién

Thong tin cap nhap website hang ngay
Morning Briefing

Théng ké giao dich cubi ngay

cho quan diém cda TVSI. Théng ké giao dich tuan

® Bao cdo chi nhdm cung cip thong tin ma khéng ham y Ban tin: ban tin tuan, trai phi€u
khuyén ngudi doc mua, ban hay nam gilt chiing khoan. ) N i
Ngudi doc chi nén s dung bdo cdo phan tich nay nhu Lich su kién theo thang

mot ngudn thong tin tham khao.

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

cac doi tugng dugc dé cap dén trong bao cdo nay. Ngudi

doc can luu y rdng TVSI c6 thé c6 nhitng xung dot Igi ich

dGi véi cac nha dau tu khi thuc hién bdo cdo phan tich
nay.

Bdo cdo Kinh té bau tu thang
Bdao cdo phan tich nganh

Bao cdo phan tich cong ty

® Bao cao thong ké
EPS Flash Report
Investment Tool

PHONG PHAN TiCH PAU TU Top 50 ma CK c6 gia tri von hoa I6n nhat

Phé6 phong Phén tich dau tu ® Hoithao

Ths. Hoang Thi Thanh Thiy HG6i thao chuyén dé va hdi thao nho

A A A s San pham giao dich
Chuyén vién phan tich:
I-trade Home
Phan Hoang Diéu

I-trade Pro

Email: dieuph@tvsi.com.vn
Tru sé

152 Thuy Khué, Tay H6, Ha No6i bT: (04) 3728 0921 Fax: (04) 3728 0920
Chi nhanh HCM Chi nhanh Hoan Kiém, Ha Ndi Chi nhanh An Péng, HCM Chi nhanh Hai Phong  Chi nhanh Pa Néng
193 Tran Hung Pao, Q.1 26C Tran Hung Pao, Q. Hoan Kiém 95A Nguy&n Duy Dudng, Q.5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 3838 6868 DT: (04) 3933 2233 DT: (08) 3830 6547 DT: (031) 3757 556 DT: (0511) 3752 282
Fax: (08) 3920 7542  Fax: (04) 3933 5120 Fax: (08) 3830 6547 Fax: (031) 3757 560 Fax: (0511) 3752 283

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



