"' Fpt Securities

Nganh: NHUA

CAP NHAT DAI HOI CO bONG

10/04/2017

Céng ty C phan Nhwa Déng Nai (HNX: DNP)

Tran Xuan Trwong

Chuyén vién phan tich

Email: truongtx@fpts.com.vn

Tel: (84) - 86290 8686 - Ext : 7593

Bién dong gia c6 phiéu DNP trong 2 ndm
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Thoéng tin giao dich 10/04/2017
Gia hién tai 27.800
Gi4 cao nhat 52 tuan (d/CP) 46.000
Gia thap nhap 52 tuan (d/CP) 20.600
S6 lwong CP niém yét (CP) 30.018.125
S6 lwong CP lwu hanh (CP) 30.005.624
KLGD BQ 3 thang (CP/ngay) 40.300
% s& hiru nwéc ngoai 3.46%
Vén diéu lé (ty ddng) 300
Vén héa (ty ddng) 834.5

Téng quan doanh nghiép

Tén CTCP Nhwa Ddng Nai

Dia chi Hoa 1, Tinh Bdng Nai.

Doanh thu Ong nhwa ha tang, bao bi nhua,
chinh nhwa cong nghiép, nwéc sach.

Chi phi JUN A z

chinh Nguyén liéu nhwa nhap khau

Loi thé canh  Dan dau thj phan 6ng nha ha tang,
tranh kinh nghiém trong nganh nuwéc.
RGiro chinh  Nguyén liéu dau vao nhap khau

www.fpts.com.vn

Puwong s 9, Khu Céng nghiép Bién

TAI CAU TRUC THEO MO HINH “CONG TY DAU TU”

Nam 2016 Nhwa Dong Nai chirng kién nhiéu sw kién quan trong
v&i viéc két nap thém 2 don vi thanh vién méi 1a CTCP Nha may
nuwéc Déng Tam va CTCP Nhwa Tan Pha.

Mé hinh t& chtrc méi cia DNP duwoc dinh nghta rd rang hon, theo
dé DNP Corp duwoc t6 chirc theo mé hinh cong ty dau tw
(Investment Holding), gdm nhiéu don vi thanh vién, tap trung cho 2
nganh chién lvoc Ia Nhwa va Nwéc sach.

V&i nganh nuwéc, DNP-Water sé€ duwoc thanh 1&p trong thang
4/2017, tébng hop tat ca cac hoat ddng dau tw nwdc sach tai DNP
Corp v&i ké hoach tré thanh don vi tw nhan sé 1 dau tw vao nganh
nwéc. Bién loi nhuan cao cung nhu cau tiéu thu nwéc sach ngay
mot gia tang sé | yéu tb thic dy tang trwdng ctia DNP trong twong
lai.

V6&i nganh nhua, viéc dau tw vao Nhwa Tan Pha (TPP) giap DNP
hoan thién chudi 03 cong nghé chinh trong san xuét nhua, qua dé
gitp DNP tién bwéc vao mang 6ng nhwa dan dung uPVC, PPR va
thwe hién nghién ctvu sén xuat nhém nganh nhwa gia dung, day la
hai nhém nganh nhwa cé bién lgi nhuan twong déi hdp dan. Bén
canh d6, viéc dau tw vao nganh nwéc ciing sé tac dong twong hd
t&i dau ra clia mang nhya ha tang, gitp DNP tiép tuc thdng tri thi
trwdng trong nwéc vé 6ng nhwa ha tang HDPE. Nguworc lai, loi thé
vé &ng nhya ha tang va kinh nghiém thi cong sé giip DNP trién
khai nhirng dy an nha may nwéc hiéu qua hon.

Két qua kinh doanh 2016 cho thdy tang trwéng manh mé vé loi
nhuan rong thudc vé cb déng ctia DNP, tang 92% so v&i nam 2015
nhd nhitng tac dong tich cuc tr thi trwdng dau ra va gia nguyén
liéu dau vao dién bién thuan loi, cling nhw tac dong t loi nhuan
hop nhét ctia Nhwa Tan Phu.

DNP dé&t ké hoach kinh doanh 2017 t&ng trwédng 40% so véi 2016
vé ca doanh thu va lgi nhuan véi dong luc tang trwdng chinh dén
t nwdc sach, nhwa dan dung va nhwa céng nghiép. Trong nam
2017, DNP ciing dat ké hoach tang vén diéu |& [&én 500 ty, phuc vu
qua trinh diu tw cac nha may nudc va gidm ganh ndng no vay hién
tai.

C6 phiéu DNP dang giao dich v&i mirc PE trailing = 7.3, nhya van
chiém 94% trong co cAu lgi nhuan cia DNP va PE chung nganh
nhwa khodng 10-11. Theo ké& hoach tang vén diéu 1& va ké hoach
san xuat kinh doanh 2017 dwoc danh gia hoan toan kha thi v&i
LNST cla cb déng cong ty me dat gan 121 ty ddng, véi mie gia
hién tai, cb phiéu DNP dwoc giao dich véi mirc PE forward = 6.3.
Day 1a mirc PE kha hap dan cho mét c¢b phiéu dau tw tang trwéng
nhu DNP.
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TINH HINH DAU TU VA MO HINH TO CHUC MO

M6 hinh té chirc m&i

Nam 2016 chirng kién nhiéu sy kién quan trong vé&i viéc két nap thém 2 don vi thanh vién maéi 1a
CTCP Nha may nuwéc Bdng Tam va CTCP Nhwa Tan Phua. Cac hoat dong tai ciu truc, xay dwng
mé hinh t& chirc, tuyén dung va phat trién nguén lwc cao cép...dién ra manh mé.

M6 hinh t6 chirc méi cia DNP duwoc dinh nghia rd rang hon, theo dé DNP Corp dworc td chirc theo
mé hinh cong ty dau tw (Investment Holding), gdm nhiéu don vi thanh vién, tap trung cho 2 nganh
chién Iwgc 1a Nhwa va Nwéc sach. DNP hoach dinh danh wu tién cao nhat cho nwéc sach trong
khi hoach dinh lot vao top 3 cdng ty nhya tai Viét Nam vé quy md va da dang san pham trong 5
nam t&i. V&i nganh nwéc, DNP-Water sé& dwoc thanh |ap trong thang 4/2017, tdng hop tat ca cac
hoat ddng dau tw nwéc sach tai DNP Corp véi ké hoach tré thanh don vi tw nhan sé 1 dau tw vao
nganh nuwéc, tién phong vé céng nghé, sang tao va trinh dé tin hoc hoéa.

Tinh hinh dau tw nam 2016

Trong ndm 2016, Cong ty da dau tw vao 04 doanh nghiép trong nwéc, nham da dang héa san
phdm nganh nhya va mé rong sang linh virc cung cap nuéc dé 1a:

*  Dau tw va ndm gilr 71,89 % cb phan Coéng ty CP Nhya Tan Phu

=  Dau tw va ndm gilr 52,7% cb phan Coéng ty CP Nha may nwéc Déng Tam Tién Giang
= GOp vbn dau tw méi 70% cb phan Coéng ty CP Dau tw Ha tAng nwéc DNP Tién Giang
= GOp vbn dau tw méi 51% cb phan Coéng ty CP Dau tw Ha ting Nwéc DNP-Bac Giang

Nha may dang
hoat déng
NUG'C SACH

Nha may dang

A DNP

‘. Do better
CPCP Nhya Boéng Nai
CTCP Nhya Déng Nai

LA mién Trung (99.3%)
CTCP Nhwa Tan Phu
(72.7%)

Hién tai, hé théng cac nha may DNP dang sé& hiru nhw sau:

= 02 nha may san xuét 6ng nhya HDPE v&i san lwong ké hoach 2017 khodng 11.500 tAn/nam
= 02 nha may san xuét 6ng uPVC véi san lwong ké hoach 2017 khoang 5.000 tAn/nam

= 01 nha may san xuat bao bi mém xuét khdu véi san lwong k& hoach 2017 khoang 9.300
tAn/ndm

A —
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= 03 nha may san xuét nwédc sach sinh hoat véi tdng cong suét thiét ké 140.000m3/ngay dém
tai cac tinh Binh Thuan va Tién Giang (k& hoach n&m 2017 sé tiéu thy 90.000m3/ngay dém).

= 02 dy &n xay dwng nha may san xuat nwéc sach tai Bac Giang va Long An véi tdng cong suét
thiét ké 120.000m3/ngay dém, dw kién cudi 2018 sé di vao hoat déng.

= 03 nha may san xuat nhwa cong nghiép (thudéc Nhwa Tan Phd), téng cong suat 1.800
tAn/thang, thudc top 5 thi phan nhwa cdng nghiép.

Théng tin tai chinh v& gia tri cac khoan dau tw gép von ctia DNP trong ndm 2015-2016 nhw sau:

Gia gbc Gia goc

Dau tw vao coéng ty khac Ty 1é s& hibu

31/12/2016 31/12/2015

DPau tw vao cong ty con

CTCP Nhwa Bbdng Nai mién Trung 99.33% 37,466,720,354 37,466,720,354
CTCP Binh Hiép 53.70% 59,365,467,000 59,365,467,000
CTCP Dau tw Ha tAng nuwéc DNP-Long An 65.00% 14,019,300,000 10,100,000,000
CTCP PAu tv Ha tAng nwéc DNP Tién Giang 70.00% 100,000,000 -
CTCP Nhya Tan Phu 71.89%  127,091,310,700 -
CTCP Nha may nwéc Bdng Tam 52.68%  172,727,161,291 -
DPau tw vao cong ty lién doanh, lién két
CTCP Cép thoat nwéc Binh Thuan 24.70% 28,207,062,000 28,207,062,000
Pau tw vao don vij khac
Tbng cong ty Dau tw Nuwéc va méi trudng (Viwaseen) 0.56% 3,294,600,000 3,294,600,000
Cty TNHH Nha nwéc MTV Xay dung va Cap nwéc Thira Thién Hué 12.32%  100,909,090,000 -
Dau tw don vi khac 11,836,000,000 10,100,000,000
Téng cong 555,016,711,345  148,533,849,354

Nam 2016 tré thanh ndm ban |& trong qua trinh tai ciu truc theo dinh huéng “Cong ty dau tu” cla
DNP khi doanh nghiép da tién hanh cac hoat ddng mua ban, sat nhap manh mé. Cac doanh nghiép
DNP tham gia d4u tw gép vén thudc 2 linh vc nhwa va cung cap nuéc sach, day sé la hai linh
vire hoat dong xuyén subdt trong chién lwgc phat trién clia DNP trong twong lai, day 1a hai nganh
hang thiét yéu, it chiu @anh hwéng b&i chu ky kinh té va phat trién bén virng.

Vé dau tw nganh nwéc sach

Chién lvgc cia DNP d3u tw vao nganh nwéc thdng qua viéc mua lai mot phan vén gép tai cac
cobng ty cép nwéc thudéc nha nwéc quan ly dat tai cac tinh (hién tai l1a Binh Thuan, Thira Thién
Hué...) sau dé dau tw mua lai hodc xay m&i cac nha may nwédc nhdm cung cap nudc sach cho
cac cong ty cap nwéc cla tinh, truyén tai nwdc téi cac ho tiéu dung.

Nha may nwéc Céng ty cap

cua DNP nwoéc dia Hé gia dinh
nhiroona

Nwéc dwoc cung cap tr nha may ciia DNP t6i cong ty cap nwéc dia phwong bang 6ng nhua ha
tang HDPE c& 16 va lién mach nén giam dang ké ty & that thoat nwdc so v&i qua trinh truyén tai
tr cong ty cAp nwéc téi cac ho gia dinh. Cach thirc dau tw vao nganh nwéc nhu hién tai ciing gidp
DNP mé rong dau ra cho san phadm éng nhwa HDPE phuc vu ha tAng nganh nuwéc.
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Viéc chuyén nhwong 35% DNP-Water cho dbi tac chién lwgc sé giap DNP gidm ganh nang no vay
trong qué trinh dau tw 02 dw 4n nha may nwéc tai Long An va Béc Giang, qua dé giup doanh
nghiép danh thém ngudn Iwc thwe hién cac ké hoach diu tw méi vao nhivng cong ty cAp nwéc ma
Nha nuéc co ké hoach thoai von trong thei gian téi.

Vé dau tw vao Nhwa Tan Phu

Nhwa Tan Phu la nha san xuét nhwa céng nghiép va ky thuat cé thwong hiéu manh hon 40 nam
ctia nganh nhya Viét Nam va sé& hivu chudi cong nghé théi va ép phun cung hé théng khudn ép
chét lwong cao.

Trwée khi dau tw vao nhwa Tan Pha (TPP), DNP chi s& hiru 02 trén 03 cdng nghé san xuét nhya
phd bién hién nay la céng nghé thdi (bao bi mém) va cong nghé dun (éng nhwa) ma chwa cé cong
nghé ép phun, diéu nay khién DNP gap khé khan trong viéc san xuét phu kién éng ép phun uPVC
va PPR, can tr& DNP gia nhap vao mang éng nhwa dan dung cé bién loi nhuan cao nhét trong
nhom éng nhwa (bién lgi nhuan gdp gan 30%). Dau tw vao TPP giup DNP hoan thién duwoc day du
chudi céng nghé nhwa, bwdc chan vao san xuét phu kién uPVC, PPR va gia nhap mang kinh doanh
bng nhwa dan dung ciing BMP, NTP, HSG va Tan A Dai Thanh.

Bén canh d8, DNP phdi hop véi TPP cung dau tw 01 nha xwéng khudn mau véi cong nghé Nhat
Ban nham muc dich lam chd dwoc khuén mau nhwa sdn xuét trong nuwéc (hién trong nuwéc hé
thédng khuén mau san xuét nhya rat thiéu va yéu), phuc vu cho viéc san xuét cac san pham co chat
lwong cao, dap (rng nhu cau cla cac khach hang Ién nhw Coca-Cola, Lavie, Sabeco... Dong thoi,
phat trién va lam chi cong nghé khudn mau sé tao tién d& cho DNP nghién cru va san xuét san
pham nhua gia dung (chiém 32% gié tri san xuét nganh nhya Viét Nam), noi ma nhya Duy Tan,
Song Long, Viét Nhat hay Dai Déng Tién dang chi phdi, day ciing 1a mét trong nhivng mang cé bién
loi nhuan cao trong s6 cac nhém san phadm nhuya.

KET QUA HOAT BONG KINH DOANH NAM 2016

Thwc hién Thwc hién Ké hoach % sovéi % thwe hién

Sl 2| 2016 2015 2016 TH2015 KH2016

1 San lwong

1.1 Baobhi Tén 9,200 8,900 9,500 103% 97%
1.2  Ong nhya ha tAng Tan 10,400 10,077 11,679 103% 89%
13 Ong nhya dan dung M&E Tan - 1,500 0% 0%
1.4  Nuwoc sach M3/ngay 65,000 23,000 26,000 283% 250%
15 Nhwa céng nghiép Tr. VND 501,000 525,000 95%
2 Doanh thu thuan Tr. VND 1,457,205 905,862 1,622,447 161% 90%
21 Baohi Tr. VNDB 309,028 329,521 341,000 94% 91%
2.2 Ongnhua ha ting Tr. VND 578,755 529,138 649,447 109% 89%
2.3 Ong nhwa dan dung M&E Tr. VND - 57,000 0% 0%
2.4  Nudc sach Tr. VNDB 68,116 47,203 50,000 144% 136%
2.5  Nhya cong nghiép (TPP) Tr. VND 501,306 525,000 95%
3 Loi nhuan sau thué (céng tyme)  Tr. VND 86,394 45,058 75,301 192% 115%

Vé doanh thu

Doanh thu thuan 2016 ting 61% so v&i 2015, chi yéu dén t viéc hop nhét sé liéu tai chinh cla
cong ty con la Nhwa Tan Pha (DNP s& hitu 72.64% TPP). Néu loai phan doanh thu tir TPP ra,
doanh thu thuan ctia DNP nam 2016 chi tdng 5.5% so v&i ndm 2015, trong do:

= Mang bao bi nhwa: qua cac nam 2013-2015, doanh thu mang bao bi nhwa chiém khoang
30% trong co' cAu tdng doanh thu ctia DNP (khi chwa cé phan doanh thu tir TPP). Xét vé
doanh thu hgp nhét, tr ndm 2016 mang bao bi chiém 20%, mang hoat déng nay khéng cho
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thay sy tang trwdng qua cac ndm va theo ké& hoach ctia DNP, ty trong ctia mang bao bi nhya
trong co' ciu doanh thu sé giam tir nam 2017 tr& di do mang nay c6 bién LN thap nhét trong
cac dong san pham ctia DNP (do gia tri gia tdng ctia sdn pham bao bi nhwa khéng cao). Trong
twong lai gan, DNP khdng c6 ké hoach mé rong dau tw cho mang bao bi nhya, ké hoach san
xuét va tiéu thu dong san phdm nay nam 2017 d&t ngang mac thwe hién 2016.

= Mang 6ng nhwa ha tang: trong giai doan 2013-2015 chiém 60% co ciu doanh thu ctia DNP.
Sau khi hgp nhat mang nhwa céng nghiép ctia TPP vao ndm 2016, doanh thu mang nay chiém
40% téng doanh thu hop nhéat. Dy kién day van la mang hoat dong chinh ctia DNP trong twong
lai. Hién tai DNP dang gii vi tri dan diu trong mang cung cap 6ng nhwa xay dwng ha tang
nh& vao md hinh kinh doanh B2B va nang lwc dau thiu cac dw an ha tang nwéc. Ong nwdc
ha tang ctia DNP tranh dwoc sw canh tranh gay gét clia cac 6ng Ién nganh éng nhwa nhw
BMP, NTP va HSG do cac doanh nghiép nay chd yéu day manh éng nhwa uPVC phuc vu xay
dwng dan dung. Nam 2016, mang éng nhya ha tang khéng dat ké hoach d&t ra do mét hop
ddng cung cép 6ng dy an cap nwéc (da ky 2016) lui thoi gian trién khai qua 2017 theo chia
sé ctia BLD cong ty. Trong ndm 2016, DNP tiép tuc duy tri dwoc thi phan cao tai khu viec mién
Trung va mién Nam, thyc hién nhiéu dy &n I&n gdm: dw an tuyén 6ng cép 1 (D1000) cho nha
may nwéc Séng Lam quy mé 50 ty, tuyén dng nwéc lam mat nha may nhiét dién Thai Binh
quy md 80 ty, dw an thu gom xt& ly nwéc thai thanh phd Ba N&ng quy mo 80 ty.

= Mang éng nhwa dan dung: dat ké hoach trong nd&m 2016 tuy nhién mang hoat déng nay
chwa dwoc trién khai. Theo chia sé tir BLD coéng ty, mang kinh doanh dng nhwa dan dung Iui
ké hoach ban hang t&i 2017 dé dau tw ky lwong v& mét chat lwong, mau ma sadn pham moi
nay. Mang hoat dong nay sé do TPP dadm nhan san xuét phu kién PVC, sau d6 cung cap cho
cong ty me DNP ban ra v&i thwong hiéu DNP. TPP trong ndm 2016 da dau tw thém may méc,
day chuyén phuc vu san xuét phu kién éng PVC (hién trén thij trwérng dang kha thiéu hut phu
kién PVC — GD1 nha may Long An ctia BMP dung toan bd dé san xuat phu kién PVC va tiéu
thu hét nguén cung nay) va sé di vao san xuat va dwa ra thj trudng trong ndm 2017 nay. Mang
bng nhwa va phu kién 6ng PVC sé chiu canh tranh tir BMP, NTP va HSG. Tuy nhién mang
san pham nay dw kién chi chiém ty trong 10% trong téng doanh thu ctia DNP.

= Mang cung cap nwéc: doanh thu mang cung cap nwéc dat mirc tang trwdng 40% trong ndm
2016, day la mang hoat dong méi cia DNP tlr nam 2015 va theo ké hoach sé la dong lwc thic
day tang trwdng ctia DNP trong twong lai. Hién DNP dang s& hiru 02 nha may nuéc, bao gébm
nha may nwéc Binh Hiép véi cdng suét cung cap nuéc ti da dat 50.000 m3/ngay dém va nha
may nwéc Ddng Tam véi cong suét cung cap nudc tdi da 1a 90.000m3/ngay dém (DNP mua
lai 52.7% vén goép ctia Béng Tam vao Q4.2016 tir Cll - Cong ty cé phdn Pau tw Ha tang Ky
thuat T.P H6 Chi Minh). Nha may nwéc Binh Hiép hién dang hoat déng kha hiéu qua cung
cap 40.000 m3/ngay dém twong duwong 80% cdng suét véi bién lgi nhuan rong wéc tinh 30%
trong nam 2016. Trong khi d6, nha may nwé'c Ddng Tam hién hoat déng chi khoang 30% coéng
suét thiét ké va con kha nhiéu tiém nang khai thac.

= Nhwa cdng nghiép: mang hoat ddng nay duoc hop nhat tir TPP, ky vong sé c6 tang trudng
t6t trong nam 2017. Trong nam 2016, TPP da thoai vén khdi cac mang hoat dong va dy an
khéng hiéu qua khién doanh thu sut gidm manh, tuy nhién LNST ting trudng 11% so véi 2015
(LNST 2016 dat ~ 19.3 ty ddng), déng gop tich cwc vao KQKD chung ctia DNP (do DNP sé&
hivu 72% TPP).
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Ty ddng Doanh thu 2013-2017
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60%
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500
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 m y
Y2012 Y2013 Y2014 Y2015 Y2016 KH2017
s B2a0 bi mmmm Ong nhya ha tang Ong nhya dan dung M&E
mmmm Nwrée sach Nhwa céng nghiép (TPP) —&— Tang trwdng

DPong lyc tang trwdng doanh thu ctia DNP sé téi tir nhirng nganh kinh doanh méi, dwoc tién hanh
dAu tw trong ndm 2016 la nwéc sach va nhuwa céng nghiép ciing nhw nhwa dan dung M&E.

Vé lgi nhuan

Loi nhuan ctia DNP tang trwdng 92% so vé&i nam 2015 va vwot 15% do vai ké hoach dé ra. Néu
loai trir phan loi nhuan tr viéc s& hiru TPP, LNST 2016 tir cac mang hoat dong cii ciia DNP dat
72.3 ty dbng, van tang 61% so v&i cung ky 2015. Theo chia sé BLD, LNST cta DNP trong ndm
2016 co6 dot pha do:

= Nganh nuwéc tiép tuc duy tri mie loi nhuan én dinh va con dw dia Ién dé ting trwdng.

= Nganh nhya (ng nhya ha tang, nhya cong nghiép): tang thi phan & phan khiac khach hang
muc tiéu, danh muc khach hang tét, khéng phét sinh khach hang méi cé no xau.

=  Huwdng loi t gia nguyén liéu dau vao sut gidm do tac dong tir viéc gia dau lao dbc dau nadm

2016.
Ty déng Loi nhuan 2012-2017 Co cau lgi nhuan sau thué (cty me)
140 120% 100%
16%
120 97% 100% 20% |
80% 6%
100 800
0
80 60% 8 75%
60%
60 38% )
10% 40%
40
30%
25%
- om0 | . ‘
0%
Y2012 Y2013 Y2014 Y2015 Y2016 KH2017 ’ Y2013 Y2014 Y2015 Y2016
= | i nhuan trede thué == | i nhuan sau thué mBao bi = Ong nhya ha tang
Loi nhuan sau thué (cong ty me) —@— Tang trwdng LNST (cty me) Nwéc sach Nhwa cong nghiép (TPP)

Ong nhwa ha tang tiép tuc déng goép chinh trong loi nhuan rong ctia DNP qua cac ndm, bén canh
d6, mang bao bi nhya gidm dan déng gép cGia minh trong téng co' cu lgi nhuan, nhwdng ché cho
cac mang hoat déng mai la nwéc sach va nhwa cong nghiép (hop nhét tir Nhwa Tan Phu).
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= Mang bao bi nhwa: Nam 2016, hwéng loi tr gia nguyén liéu dau vao gidm va nhu cau tiéu
thu bao bi phuc vu tiéu dung 6n dinh tai cac thj trwéng xuat khau, mang bao bi nhya téng
trwdng loi nhuan rong gan 60%. Bién LN rong ciia mang bao bi nhwa chi dao déng 2.0-2.5%
tlr 2013-2015 da tang Ién 3.5% trong ndm 2016, tuy nhién day van la mang co bién lgi nhuan
thap nhét trong cac dong san pham ctia DNP va doanh nghiép chwa cé ké hoach cho viéc dau
tw thém vao mang hoat dong nay.

= Mang 6ng nhwa ha tang: N&m 2016 chirng kién sw gia tdng manh mé trong loi nhuan cua
mang 6ng nhua ha tang, diéu nay cé dwoc nhé dién bién gia nguyén liéu gidm do tac dong tw
gia dau thé gisi cung véi thi trweng bat dong san ting trwdng manh mé, trong d6 c¢é BDS ha
tang. Bién lgi nhuan cta éng nhya ha tang duy tri & mdc 5% trong giai doan 2013-2015 va
tang 1&n 10% trong ndm 2016. Bién loi nhuan rong ctia mang nay ciing tét hon so véi bao bi
nhya va nhya cong nghiép (mang nhwa cdng nghiép ttr TPP chi cé bién LN rong c& 2% trong
giai doan 2013-2015 va tang Ién 4% nam 2016 do hwéng lgi tlr gia nguyén liéu binh quan
giam).

= Mang nwéc sach: loi nhuan trong ndm 2016 ctia mang hoat déng nay chi yéu téi tir nha
may nuwéc Binh Hiép, véi cong suét hoat dong dat 80% thiét ké va bién loi nhuan rong wéc
dat khoang 30%. Nganh nwéc hién 1a mang hoat ddng c6 bién loi nhuan rong cao nhét trong
cac dong san pham clia DNP. Trong ndm 2016, lgi nhuan cia nha may nwéc Binh Hiép 1a
dong gop 10 ty vao tdng LNST cdia cong ty me DNP. Bén canh d6, sau khi dau tw vao CTCP
Nha may nwéc Ddng Tam (ndm gilr 52.7%), DNP phai ghi nhan mét khoan 16 rong khoang 5
ty ddng trong nam 2016, diéu nay khién LNST cutia cong ty me DNP tlr mang nwéc sach chi
khodng 5 ty ddng cho nam 2016. Vao thoi diém DNP thye hién thwong vu nang sé hivu chi
phdi, nha may Bdng Tam chi cung cap nuwéc véi cong suat 20.000 m3/ngay dém trong khi
cong suét thiét ké 1én dén 90.000 m3/ngay dém. Céng suét nay dudi ngwdng hoa vén cia
nha may Béng Tam.

= Mang nhwa cong nghiép (hop nhéat tte TPP): Sau khi sat nhap vao DNP, Nhwa Tan Pha da
thwe hién qua trinh tai co cAu manh mé bang viéc thanh ly cac khoan dau tw khéng hiéu qua
(Vinaplast, dy &n Viét Lao, TPP mién Trung), dirng hoat ddng mang thwong mai hat nhua,
ddn ngudn lyc tap trung sén xuat nhwa cong nghiép va ky thuat. Doanh thu ctia TPP sut giam
manh so v&i nam 2015 tuy nhién lgi nhuan dwoc cai thién dang ké, bién lgi nhuan rong tang
t 2.5% nam 2015 lén 4.2% nam 2016 do nhirng mang hoat ddng kém hiéu qua va ty suét
sinh |&i thap da duwoc loai bé.

KE HOACH HOAT DONG KINH DOANH NAM 2017

STT Chi tiéu biv KH2017 %TH2016
1 San lwong
1.1 Bao bi Tén 9,250 101%
1.2 Ong nhya ha tng Tén 11,500 111%
1.3 Ong nhya dan dung M&E Tén 4,845
1.4 Nwéce sach (*) M3/ngay 90,000 138%
1.5 Nhwa céng nghiép Tr. VND 723,000 144%
2 Doanh thu thuan Tr. VNDb 2,050,000 141%
2.1 Bao bi Tr. VND 336,000 109%
2.2 Ong nhya ha tng Tr. VND 636,200 110%
2.3 Ong nhya dan dung M&E Tr. VND 172,640
2.4 Nwéc sach Tr. VND 182,160 267%
2.5 Nhwa cbéng nghiép (TPP) Tr. VND 723,000 144%
3 Loi nhuan sau thué (cong ty me) Tr. VND 120,813 140%
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DPanh gia ké hoach kinh doanh 2017

= Bao bi xuat khau: Ké& hoach doanh thu bao bi t&ng nhe 9% dwa trén nén tang san lwong duy
tri &n dinh, tdng hiéu qua san xuat cla nha may. DNP hién chwa c6 ké hoach mé rong dau tw
vao mang hoat déng nay, chi duy tri 01 nha may san xuét véi cdng suat thiét ké 13.200 tAn/nam
va cdng suét khai thac dat 70-80%. Mang bao bi nhya cta DNP it chju anh hwéng cla gia
nguyén liéu dau vao do két qua ctia md hinh hop tac san xuét dai tra quy mo Ién gitra nha
DNP (déng vai tro la nha san xuat gbc OEM) va céc siéu thj I&n tai chau Au, khi gia nguyén
liéu tang thi gia ban ciing dwoc diéu chinh tang theo. Nam 2017, gia nguyén liéu dy kién sé
tang so v&i 2016 do tac dong tir viéc gia dau phuc héi, diéu nay gidp tdng doanh thu trong khi
bién loi nhuan dwoc dy bao sé bién ddng khdng nhiéu.

= Ong nhwa ha tang: K& hoach doanh thu tang trwéng nhe 10% theo tang trwéng chung cla
nganh va xay dwng thém thj treng méi. K& hoach nay ctia DNP dwoc cho la kha thi khi DNP
van duy tri dworc vi thé sb 1 trong mang éng nhwa ha tAng cho cip thoat nwéc va xi ly nwéc
thai. Viéc cAu trac lai hoat ddng ban hang va chién lwoc phat trién l1au dai cing nganh cung
clp nuwéc sach, tiéu thu dng nhwa ha tAng ctia DNP sé c6 loi thé hon so véi cac dbi tha canh
tranh nho vi thé da dwoc tao dwng trong nganh ha téng nw&c sach. Bén canh do, DNP co lgi
thé canh tranh vé thi cdng 6ng nhwa ha tang tai cac cong trinh v&i hé thbng may han HDPE
(DNP hién c6 100 may han éng HDPE va chwa don vi nao tai Viét Nam cé dwoc hé théng
may moc thi cdng quy mé I&n nhw vay). DNP sé thic day viéc ky két thda thuan hop tac voi
cac cong ty xay dwng ha tAng I&n trong nwéc nhdm dam bao dau ra va gia téng thi phan trong
mang hoat ddong nay. Bén canh dé, viéc tw chi 6ng nhya ha tAng HDPE sé& gép phan gidm
chi phi dau tw cac nha may nwéc cia DNP (thwéng chi phi hé théng dng va thi cong chiém
dén 80% kinh phi dau tw nha may nwéc), didu nay tac dong tich cuc téi loi nhuan tr mang
cung cap nuéc sach.

*=  Ong nhwa dan dung M&E: DNP dat két hoach hoan thién dau tw thiét bi san xuét, san pham
va ban ra thj trdng trong Q1/2017, dat muc ti€u doanh thu nam dau tienla 172 ty. Ky két hop
tac v&i cac doanh nghiép xay dwng dan dung chinh la chién lwoc cho mang san xuét éng
nhya dan dung cda DNP, day cling la xu hwéng chung cta cac doanh nghiép xay dwng hang
dau tw HBC, CTD, ClI khi tich cwc gia tdng mang Iwai lién két nhivng nha cung cp nguyén
vat liéu dau vao, phuc vu cho xay dwng dan dung, ha téng. Hién tai, cung phu kién uPVC, PPR
trén thi trwdng con kha thiéu hut vi vay tinh hinh tiéu thu phu kién 6ng nhwa dan dung (ttr nha
may mai hop tac gilba DNP va TTP) sé kha tich cuwec.

= Nuwéc sach: DNP dat ké hoach sé tang trwdng manh théng qua viéc tang stre tiéu thu cta
nha may nwéc Ddng Tam. Trong ndm 2017, nha may nwéc BDdng Tam sé gia tdng cong suét
tiéu thu theo cam két gitva DNP va Cong ty cap nwédc Tién Giang vé viéc bao tiéu san pham,
tbi thiéu 50.00m3/ngay dém trong giai doan 1, tdng gap doi cong suat cap nwéc nam 2016.
Day |4 san lwgng hoa vén ctia nha may nwéc Déng Tam nén tlr 2017, nha may nay sé co ban
hoa vén va co li. Nwéc sach 1a nganh thiét yéu, tinh trang khé han va xam nhap man tai cac
tinh mién Trung, Tay Nguyén va Nam B khién nhu ciu nwéc sach tai cac khu vuc nay tré
nén cép thiét. Dé di dau vé cong nghé x& ly nwéc nhiém man va phén, DNP da hop tac véi
Céng ty cap thoat nwéc Thira Thién Hué - cdng ty hang dau trong nwédc vé cong nghé xt ly
nwéc hién nay nham chuan bi tét nhat vé méat cong nghé xt ly nwée. Hién nay, chi 50% nguoi
dan Viét Nam dwoc tiép can véi nwéc sach va nhu cadu nwédc sach con rat Ién. Luong nuwéc
sach cung cép cho khu vire d6 thi tai Viét Nam trung binh 108 lit/nguw&i/ngay dém, thap hon
rat nhiéu so vé&i mirc 150 lit/ngwdi/ngay dém cha Thai Lan cach day 4 ndm. Nhu cau nwéc
sach trong twong lai s& mé ra moét thi trwdng tiéu thu Ién ddi véi mang cung cip nwéc sach
clia DNP va ké hoach BLD dét ra cho mang hoat dong nay la hoan toan kha thi.

= Nhwa cong nghiép: Pau tw may maoc thiét bj va nha xwdng can ban hoan thién trong nam
2016 va nira dau 2017, theo ké& hoach, sé mang lai tdng trwdng vé doanh thu 44 %. V&i viéc
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tai cu tric va dau tw nang cip nha xwdng dat tiéu chuan y t& GMP, vé sinh an toan thuc
phdm HACCP va nhap may moc thiét bi méi tir Dirc (Kraauss Maffei, Bettenfeil-Cicinnati),
Nhat Ban dé thay thé may cii, TPP da dwoc nhirng khach hang I&n ky két hop tac, trong d6
c6 cac khach hang méi nhw Vinamilk, X-men va gia tang thi phan tai cac khach hang truyén
thdng (Pinaco, Nestle, P&G, Lavie, Cocacola, A My Gia...).

Ké hoach dau tw thém cac nha may nwéc

Trong ndm 2017, DNP sé& kh&i cong thém 2 nha may Bac Giang va Long An dé nang téng cong
suét cung cap nwéc [én 240.000 m3/ngay dém vao ndm 2018. Téng vén dau tw cho hai dy an Béc
Giang va Long An 1a 1.700 ty ddng, trong d6 500 ty déng tlr vén chi s& hivu va 1.200 ty tir vén
vay.

Trong ndm 2017, DNP sé& thanh 1ap céng ty con 1a DNP-Water va chuyén mang kinh doanh nuéc
sach qua cong ty nay, sau dé chuyén nhwong 35,0% cho cac déi tac chién lwoc dé thu hat von tir
500-1000 ty. Viéc thoai vdn nay sé dwoc thuc hién theo mét I8 trinh nhét dinh. Theo ban Ianh dao
cong ty, cac dy an nwédc sé mang lai IRR t6i thiéu 1a 15,0%.

RUI RO TRONG HOAT BONG KINH DOANH CUA DNP

= Nguyén liéu dau vao: gia nguyén liéu nhwa dau vao c6 chiéu huéng gia tang tré lai sau khi
gi4 dau hdi phuc (&nh hudng téi nguyén liéu HDPE, PP) va gia than tai Trung Quéc tang tré
lai sau nhirng théng bao clia chinh phi Trung Quéc vé viéc ddy manh cac hoat déng ra soéat
san xuét gay 6 nhiém mai trwdng (Anh hudng téi nguyén liéu PVC).

= Thi trwéng dau ra: thj trudng b4t dong san dwoc duw bao sé chirng lai vao nam 2018-2019,
didu nay phan nao anh huéng téi viéc tiu thu dng nhwa ha tang cling nhw 6ng nhya dan
dung.

= Yéu té dau tw nganh nwéc: thu nhap binh quan cia ngwoi dan Viét Nam gia tang, ching ta
khong con la qudc gia co thu nhap thép, diéu nay khién ngudn vén ODA danh cho cac du an
nwéc sach sé bi anh hwédng, qua dé tac dong khong tich cwe téi nganh nwéc sach cling nhw
ha tAng nwé'c ma DNP dang dau tuw.

= Yéu té canh tranh: nganh 6ng nhwa dan dung dang chju sy canh tranh manh mé. Stc hat
tr bién lgi nhuan cao cling nhw nhu cau xay dwng dan dung gia tang da khién nhixng doanh
nghiép I&n gia nhap thi trwéng trong ndm 2016 nhw Tan A Pai Thanh tai phia Béc (dau tw 100
triéu USD cho nha may dng nhwa theo day chuyén chuan chau Au) va Tap doan Hoa Sen vo&i
viéc dau tw 03 nha may tai ca 3 mién cung lgi thé hé thdng phan phéi rong khép. Viéc canh
tranh ngay mot gay gét trong thi trweng dng nhwa dan dung sé 1a thach thire dbi véi DNP khi
chinh th&rc bwéc chan vao linh vic nay tir nam 2017.

= Novay: vay ng ngan hang cta DNP dang gia tdng manh (khoang 1500 ty vao cudi ndm 2016)
sé& khién chi phi 13i vay gia tdng, nguyén nhan chinh t&i tir viéc hop nhat cac khoan no vay tw
cac cong ty con (nha may nwéc Bdng Tam vay no khodng 800 ty va Nhwa Tan Phi vay no
khodng 250 ty). Theo chia sé t&¥ BLD, khodn ng vay cla nha may nuwéc Déng Tam tr Ngan
hang Phat trién van dang dwoc trd no tét va hién tai nha may da phat nuwéc véi cong suat hoa
vbn va dong tién sinh ra du dé tra no vay.

= Rui ro chinh sach: nhixng dw an nwéc sach chiu anh hwéng 1&n tir chinh sach dau tw va ho
tro clia nha nwéc do nwéce sach la khu vee dwoe chinh pha kiém soat va chi phdi. Chinh sach
thay dbi sé tac dong khéng nhé téi hoat ddng sén xuét kinh doanh trong nganh ha tang nwéc
cla DNP.

= RGi ro mdi trwéng: nhirtng anh hwéng to bién ddi khi hau, méi trwong sé &nh hwédng toi

ngudn nwéc va gian tiép anh hudng téi nhitng nha may nwéc dang dwoc DNP dau tw. Cac
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nha may nuéc néu lwa chon sai vi tri sé chiu tac dong rat 1&n khi bi khé han ho&c xam nhap
man.

KE HOACH TANG VON TRONG NAM 2017

S6 lwong cb phiéu dang lwu hanh: 30.005.614 cb phiéu. Trong ndm 2017, DNP dw kién thuc hién
tang von diéu |& 1&n 500 ty déng, ké hoach cu thé nhu sau:

Ké hoach tang vén diéu lé trong nam 2017

Ty Ié % trén sé lwong

S6 lwong cé phiéu

Phwong an phat hanh ¢6 phiéu dang Iwu

phét hanh hanh
1 Phat hanh cho cb déng hién hiru 19.503648 64,6%
1.1 Phét hanh c6 phiéu tré cé tic 7.501.403 25,0%
12 Chao l?i:m co pAh/eu cho c6 déng hién hiru theo Phuong  thirc 12.002.245 40,0 %
thure hién quyén
Phat hanh cb phiéu d& tang vén didu 1& theo chwong trinh 0
2 Iwa chon cho ngudi lao dong 500.000 17%
Téng cong 20.003.648 66,7%

Phat hanh c6 phiéu dé tra cé tirc ndm 2016

= S6 lwong cd phan phat hanh: 7.501.403

= Tdng gia tri c6 phan phat hanh theo ménh gia: 75.014.030.000d

= Ngudn phat hanh: Loi nhuan sau thué chwa phan phdi

= Ty lé thwe hién quyén: 100:25 (cb dong sé hiru 100 cb phiéu dwoc nhan 25 ¢ phiéu). Twong

&ng vai ty 1é cb tirc 1a 25% trén ménh gia.

Chao ban cé phiéu cho c6 dong hién hiru

= S6 lwong cb phan dy kién phat hanh: 12.002.245

= Loai cd phan phat hanh: c6 phan phé théng

= Ty lé thwe hién quyén: 100:40

= Phuwong an s dung vén: B sung nhu cau vén lwu ddng ctia Cong ty.

= Gia phat hanh: 10.000 déng/cb phan

Phat hanh c6 phiéu ESOP

*  Muc dich phat hanh: phat hanh cé phiéu theo chwong trinh lwa chon cho ngudi lao dong
= Ty lé phat hanh: 1,7% trén téng s cb phiéu dang lwu hanh tai thdi diém phat hanh

=  Tdng sé lwong cd phan du kién phat hanh: 500.000 cb phan, trong d6 400.000 cb phiéu phéat
hanh thwdng cho ngui lao ddng tr ngudn vén chi sé hiru, 100.000 cb phiéu chao ban wu
dai gia 10.000d/cp.

= Loai c6 phiéu: cb phiéu phé théng

= Ménh gia c6 phiéu: 10.000 déng/c phiéu

y__________________________________________________________________________________________________________________________________________________________
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Sau nam 2014, DNP da tam dirng viéc chi tra cb tirc bang tién mét va tir ndm 2015, DNP tién hanh
nang von diéu |& lién tuc bang cac dot chia ¢cd tire bang cb phiéu, thwéng bang cb phiéu, phat hanh
riéng 1& cho CBNV va dbi tac bén ngoai. Trong ké hoach nd&m 2017, DNP tiép tuc tra cb tirc bang
cb phiéu, bén canh d6 phat hanh thém cho cb déng hién hiru va CNBV véi gia wu dai. DNP dang
bwéc vao giai doan dau tw manh mé phuc vu cho tang trwdng trong twong lai, viéc ting vén diéu
l&é théng qua phéat hanh thém ciing nhw tra cb tirc béng cb phiéu sé gilp doanh nghiép gia ting
dong tién, phuc vu dau tw. Bén canh dé, viéc hoan chi trd cb tirc bang tién ciing nhw huy déng
thém von cha sé gitp DNP gidam bét dwoc ganh néng no vay va gidm bét viéc st dung don bay
tai chinh cao trong nhirng ndm gan day.

DANH GIA VA KHUYEN NGHI

Vé&i dong lyc tir nhirtng mang kinh doanh méi (nhwa cong nghiép, nhwa dan dung, nwéc sach),
DNP duoc ky vong sé& cé nhirng budc tién mai trong ting trwdng doanh thu ciing nhw cai thién
dang ké bién loi nhuan (mang nhwa dan dung va nwéc sach ¢é bién lgi nhuan cao hon dang ké
S0 v@&i cac mang hoat dong trwdc day ctia DNP).

Hién tai, c6 phiéu DNP dang dwoc giao dich v&i PE trailing = 7.3, nhya van chiém 94% trong co
cau loi nhuan ctia DNP va PE chung nganh nhwa khodng 10-12. Theo ké hoach téng vén diéu l&
trong n&m 2017, SLCP lwu hanh tang t& 30 triéu 1&n 50 triéu cb phiéu. Véi gia thi trudng tai thoi
diém hién tai la 27.800d/cp, gia diéu chinh sau nhirng thay dbi vbn diéu 1& 14 19.100d. Vé&i loi nhuan
sau thué cong ty me wéc dat 120.8 ty ddng, SLCP lwu hanh binh quan trong ndm wéc tinh 40 triéu
CP (viéc gia tang s6 lwong cd phiéu lvu hanh dw kién sé bt diu tlr ntra sau ndm 2017), EPS
forward 2017 wéc tinh 3.020d/cp, twong trng PE forward & murc 6.3. Day la mirc PE kha hap dan
cho mét cb phiéu dau tw tang trwdng nhw DNP.
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Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang
tin cay, cé s&n va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day dd cla cac théng tin

nay.

Nha dau tw st dung bao cao nay can lvu y rang cac nhan dinh trong bao cao nay mang tinh chét chi quan cua chuyén
vién phan tich FPTS. Nha dau tw st dung bao cao nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao céc thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong

bi phu thudc vao bét ki rang budc nao vé mat phap ly déi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 155 ¢ phiéu DNP va chuyén vién phan tich khéng nam gitr ¢

phiéu DNP nao.

Cac théng tin co lién quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén c6 phiéu nay co thé
dwoc xem tai http://ezsearch.fpts.com.vn hoac sé dworc cung cap khi cé yéu cau chinh thirc.
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