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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 36.600

Gia thi trwong (11/8/2017) 27.000

35,6%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 14.110-27.000
Vén héa 1.337 Ty VND
SL c¢b phiéu lu hanh 49.509.262
KLGD binh quéan 10 ngay 92.621
% s& hiru nwéc ngoai 2,92%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 0,5
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DNP 67,1% 14,9% 46,0% 67,8%

Hnx-Index 23,9% 2,3% 8,8% 16,4%
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Cong ty C6 phan Nhwa Pong Nai

Ma giao dich: DNP Reuters: DNP.HN Bloomberg: DNP VN

Ky vong tang trwéng ttr mang nwéc sach.

Nhu cau dau tw ha tang nganh nwéc con dw dia tang trwéng, |a thuan loi cho

mang kinh doanh truyén théng cta DNP.

Theo dy bao cia BMI Research, Nganh Ha tang nwéc dwoc du béo tang trudng
n dinh, trung binh dat 11,9%/nam trong giai doan 2017-2021, nhé viéc tdng nhu

cau s dung nwéc va xu huwéng do thi hda nhanh va rong.

Tan dung kinh nghiém tir mang kinh doanh truyén théng, DNP mé réng sang

nganh cung cap nwéc sach day tiém nang.

Thanh lap DNP-Water trong thang 4-2017, véi ké hoach kéu goi thém vén
dau tw vao nganh nwéc sach, la bwéc di tiép theo thé hién tham vong cua
cdng ty trong nganh nay. T thyce trang nhu cau nwéc sach clia ngudi dan Viét
Nam con rat Ién va da phan cac doanh nghiép trong nganh nwéc la doanh nghiép
nha nwéc c6 hiéu qué hoat ddong khéng cao, do dé, DNP xac dinh chién lwoc dau
tw trong daihan la nganh nwéc nhe vao loi thé kinh nghiém va hiéu biét trong linh
vuwc nay. DNP-Water dw kién phat hanh cho hai nha dau tw chién lwoc trong
nganh nwéc, tdng vén diéu Ié 1én khoang 1.250 ty déng va gidm sé hiru cia DNP

xudng con 51%.

Nha may nwéc dang hoat dong 1a NM Ca Giang va NM Bong Tam co trién
vong ting trwéng toét nhe cung van chwa di cau & TP. Phan Thiét vatinh Tién

Giang.

Tai TP. Phan Thiét: Quy hoach c4p nwéc ctia UBND tinh Binh Thuan néu rd nha
may nwdc Ca Giang 1a don vi can tién hanh ting cong suét, muc tiéu dat 80.000

m3/ngay dém vao nam 2020.

Tai Tién Giang: Theo Quy hoach téng thé phét trién kinh té - x& hoi tinh Tién Giang,
dé dat nhirng muc tiéu cip nwéc dé ra thi gia tri san xuat nganh cap nwéc tinh Tién

Giang sé dat mirc tang trwdng khoang 15-18%/nam cho dén 2020.
Chinh thirc trién khai xay dwng nha may nwéc sach Bac Giang.

Duw kién, cubi ndm 2018, nha may nwéc sach Bac Giang sé chinh thirc dwoc van
hanh va ban buén nuéc sach qua ddng hd tbng cho BGW véi cong suét tdi thiéu
dam bao 20.000 m3/ngay (DNP dy kién c6 thé dat 25.000 m3/ngay). BVSC cho
rang sau khodng 4-5 ndm thi nha may Béc Giang giai doan 1 (50.000 m3/ngay) c6
thé hoat dong t6i da cong suét va DNP sé tiép tuc trién khai giai doan 2 (nang tbng

cong suét Ién 80.000 m3/ngay) trong ndm 2022.
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Hé sé no vay ting nhanh gay nén ap lwc chi phi tai chinh.

V@i doanh thu hang nam twong déi Ién va déc thu dau thau dw an éng nhua vao
cong trinh nha nwéc cé thoi gian thu tién 1au nén nhu cau vén lwu dong ctia DNP
kha cao. V& no vay dai han, dw no téng dot bién trong ndm 2016 tir 25 ty ddng lén
744 ty ddng 1a do hop nhat khodn ng' & nha may nwéc Bdng Tam hon 520 ty déng
va phat hanh 100 ty déng trai phiéu thwéng cho Vietcombank cé thdi han 3 ndm,
dang lwu y 1a DNP c6 diéu khoan cam két khong chia cé tirc bang tién cho cd dong
trong thoi gian trai phiéu lwu hanh va ddm bao hé sb vay khéng vuot quéa 75% vén
chl sé& hiru. Vi vay, trong thdi gian téi DNP c6 thé sé chia cb tirc bang cd phiéu
hoéc c6 thé phat hanh cb phiéu dé co cdu cac khoan no va cai thién hé sé vay no.
Cubi thang 6 viva rdi, cong ty da phat hanh thanh cong hon 12 triéu ¢ phiéu dé thu

vé hon 120 ty ddng bd sung ngudn vén lwu ddng gitp gidam &p lwc tai chinh.

Khuyén nghi dau tw: Tl ndm 2016, DNP Corp duwoc td chirc theo mé hinh cong
ty dau tw, gdm nhiéu don vj thanh vién va tap trung cho 2 nganh chién lwoc 1a
Nhwa va Nwéc sach. O’ ca hai nganh, DNP déu c6 nhitng buéc di vivng chéc va
mang tinh chién lwoc nhw hoan thién chudi cong nghé trong san xuat nhwa dé phat
trién thj trwdng dan dung, thué don vi tw van chuyén cung cap giai phap cong nghé
cho nha may san xuat nwéc sach, phat hanh ting vén cho déi tac té chirc c6 kinh
nghiém trong nganh nwéc. Vi tng trudng dat dwoc kha &n twong trong thdi gian
vira qua, gia cd phiéu DNP ciing da tang manh 65% ké tir dAu nam dén nay. Ching
t6i cho rang Cong ty sé tiép tuc tang trwdng cao nhd vao cung cap éng ha tang cho
cac dy an nha may nwéc, hiéu qua hoat déng cai thién va tiém nang tang trwéng
I&n cda cac nha may nwéc va mang kinh doanh nhya cong nghiép va nhya dan
dung, nén dwa ra khuyén nghi OUTPERFORM cb phiéu DNP trong dai han véi

murc gid hop ly 1a 36.600 déng/cp, cao hon 35,6% so v&i gid tri trwong.

Don vi: ty dong 2017F 2018F 2019F  2020F

Doanh thu 1455 2172 2831 2676 3.024
Loi nhuan gop 333 450 622 613 717
SG&A (161)  (222) (311)  (299) (329)
Loi nhuan/(Chi phi) tai chinh (61) (92) (100) (99) (96)
LNTT 115 137 210 215 292
LNST céng ty me 86 105 141 133 165
EPS (dbng) 2.878 2116 2.843 2.677 3.324
P/E (1&n) 9,4 12,8 9,5 10,1 8,1

Ngudn: BVSC di bao
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Nhu cau dau tw ha tdng nganh nwéc con dw dia ting trwéng, dem lai thuan Igi cho

mang kinh doanh truyén théng ctaa DNP.

DNP |a mét trong nhibng doanh nghiép san xuét 6ng nhwa hang dau Viét Nam, véi 2 nha
may tai Déng Nai va Quang Nam c6 tdng nédng lwc san xuét la 3.000 tAn/thang. San pham éng
nhwa chinh ctia cong ty 1a 6ng uPVC va HDPE, day la cac san phdm c6 nhiéu (ng dung trong

cac linh vwec nhu:

e Cong nghiép nhe
o Ong cép thoat nwéc
o Heé théng dan nwéc va twsi tiéu trong ndng nghiép
o Hé thdng dan nuwéc trong khu d6 thi, khu cong nghiép
e CONng nghiép nang lvong
o Ong ludn day dién, day cap dién
o Hé théng bng cap, thai nwéc lam mat cho nha may nhiét dién

o Ong phuc vy nganh buwu dién, cap quang

DNP la doanh nghiép cé tham nién hoat dong, déng thoi da xay dwng nhivng méi quan hé tt
trong hon 15 n&m kinh nghiém trong nganh, dé tir d6 céng ty cé thé tham gia du thau cho
cac dw an xay dwng ha tAng, ma chd yéu & cac dy &n cap thoat nwéc. Day ciing 1a ly do DNP
c6 ty lé chi phi quan ly doanh nghiép trén doanh thu (7,8% doanh thu, nam 2016) & mtrc cao

nhét so vé&i cac cong ty nhwa VLXD niém yét khac, nhin chung & mac 3-4% doanh thu.

CAc san pham ctia DNP chi yéu phuc vu trong linh vire cap thoat nuéc, x& ly nwéc thai va vé
sinh méi trwong. DNP cho biét cong ty hién tai dang ding sé 1 trong thi trwdng cung cap éng

nhwa cho céac dy &n ha tang cp thoat nwéc véi 40%thi phan toan nganh.

Nhu céu dau tw ha tdng nganh nwéc dwoc dw bao tang trwéng kha quan. Theo dy bao
ctia BMI Research, nganh ha tang nuwéc duoc duw bao tang trwéng 6n dinh, trung binh dat
11,9%/nam trong giai doan 2017-2021, nhé viéc tdng nhu ciu s dung nwéc va xu huéng dod
thi héa dién ra khdp ca nwéc. Viet Nam con nhiéu tiém nang dé phat trién cac co s& xi ly
nwéc quy md 16n va hé thdng cap thoat nuéc do ha tAng nganh nwéc van con yéu, chwa hoan
thién va chi chiém 2,5% trong co' cAu gia tri ha tng ca nwéc. Chang han, ndm 2016, ving
ddng bang séng Clru Long (BBSCL) da hirng chiu dot han han, xam nhap man ndng né nhat
trong vong 100 ndm qua, gay anh huéng Ién dén viéc cap nwéc sinh hoat cho mét s khu ve
nhét la cac vung chwa cé cong trinh cdp nwéc tap trung. Bén canh dé, tbc d6 cong nghiép héa
nhanh ciing gay ra & nhidm nguén nuwéc, 1am tinh trang thiéu nwéc sach thém nghiém trong.
Do d4, nhiéu td chirc tai chinh s&n sang tai tro cho cac dw an cép thoat nwéc, trong d6, Ngan
hang Phat trién Chau A (ADB) da déng y hd tro 1 ty USD nhdm cai thién hé théng cung cap
nwéc sach cho Viét Nam trong giai doan 2011-2020.
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Tan dung kinh nghiém tir mang kinh doanh truyén théng, DNP mé réng sang nganh

cung cap nwéc sach day tiém nang.

Thanh lap DNP-Water trong thang 4-2017, v&i ké hoach kéu goi thém vén dau tw vao
nganh nwéc sach, la bwéc di tiép theo thé hién tham vong ctia cdng ty trong nganh nay.
Tw thwe trang nhu ciu nwéc sach clia ngwdi dan Viét Nam con rat Ién va da phan cac doanh
nghiép trong nganh nwéc la doanh nghiép nha nwéc ¢ hiéu qua hoat dong khdng cao, do do,
DNP xé&c dinh chién lwoc dau tw trong dai han 1a nganh nwéc nhd vao loi thé kinh nghiém va
hiéu biét trong linh vc nay. Thang 4-2017, DNP da goép vén 735 ty déng, thanh lap CTCP

Dau tw nganh nuwéc (DNP-Water), twong dwong 98% vén diéu 1&, tru s& chinh tai Bac Giang.
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TP. Phan Thiét

Dién phu dich vu
Nhu cau cép nwéc don vi

Téng nhu cau nwéc sach

DNP-Water dw kién sé tiép tuc phat hanh cho hai nha dau tw chién lwoc trong nganh nuéc,

tang vdn diéu 1& 1en khoang 1.250 ty ddng va gidm sé& hiru ctia DNP xubng con 51%.

Tw day, phan vén gép ctia DNP, 53,7% va 52,7% lan luvot & cong ty Binh Hiép va Bdng Tam
sé dwoc chuyén nhwong cho DNP-Water quan ly, ddng thei, cac dw an nha may nwdc maoi

cling s& do DNP-Water dau tw va quan ly.
Nhu cau thj trwéng tiéu thu nwéc sach TP. Phan Thiét con nhiéu trién vong.

CTCP Binh Hiép c6 hai nha may nwéc la nha may Ca Giang va nha may Tan Thanh, trong d6
Ca Giang la nha may chinh véi nang luc san xuat Ién hon nhiéu so véi Tan Thanh, san lwong
tiéu thu chiém ty trong I&n (~98% tdng san lwong) va c6 lgi thé ngudn nwéc mét tho tir hd Ca
Giang (chi phi ré hon ngudn nuéc khai thac tir cac giéng khoan ctia nha may Tan Thanh).
Nwéc sach tr nha may Ca Giang sé& dwoc ban cho CTCP cép thoat nwdc Binh Thuan
(BTWASECO) dé cung cap cho dia ban TP. Phan Thiét.

Dia ban TP. Phan Thiét st dung nwéc sach tir hai nha may Ca Giang va Phan Thiét, c6 cong
suat lan lwot 1a 30.000 m3/ngay va 22.000 m3/ngay, va déu dang dwoc huy dong hét cong
suét. Do d8, sang nam 2018, DNP sé& dau tw khoang 100 ty ddng dé xay thém cum x& ly nwéc
va lap dat them duwong 6ng cp nwéc, tir d6 nang tdng cong suét nha may Ca Giang 1&n thanh
50.000 m3/ngay va phuc vu dwoc nhiéu hd dan hon. Thém vao do, quy hoach cap nwéc cla
UBND tinh Binh Thuan ciing chi rd nha may nwéc Ca Giang la don vi can tién hanh tang cong
suét, muyc tiéu dat 80.000 m3/ngay dém vao nam 2020, con nha may nwéc Phan Thiét dw kién
sé chi duy tri cdng suét hién tai. C6 thé thdy, dung lwong thi trwdng & TP. Phan Thiét con thiéu
khoang 50.000 m3/ngay va nha may nwéc Ca Giang la don vi dwgc quy hoach tang manh
cbng suat xi ly nuwéc (+167% so véi cong suét hién tai) dé dap ng dwoc nhu cau tiéu thu

nwéc sach gia tang thém cta TP. Phan Thiét dén nam 2020.

Quy hoach
2020
% 80,3% 100,0%
lit/nguoilngay 108,7 150
m3/ngay 52.000 (nam 2016) 101.348
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Co cau phan phéi nwéc cia BTWASECO nam 2014

= Sinh hoat
= Nwdc cho san xuét
= Kinh doanh dich vu

= Don vi hanh chinh sy nghiép

Ngudn: Héi Cép thoat nuéc, Quy hoach cép nuéc do thi va ndng thdn Binh Thuan

Nha may Péng Tam dw kién tiang trwéng cao nh& nhu cau nwéc sach tinh Tién Giang
dw bao tang nhanh.

Dw &n nha may nwéc Ddng Tam dwoc ky két trién khai tir ndm 2007, trong bdi canh cac huyén
phia Déng cla tinh Tién Giang c6 tiém nang phat trién vé kinh té rét cao, dac biét la khu v
Soai Rap - Vam Lang c6 kha néng phat trién KCN két hop véi cang nwéc sau. Tuy nhién, thdi
diém nha may di vao hoat déng vao cudi ndm 2011 da bj anh hwéng béi suy thoai kinh té toan
cau nén cac KCN nay chwa dwoc dau tw nhw dy kién. Dan dén san lwong tiéu thu nwéc sach
chwa cao nhu ké hoach dat ra, gay &p luc 1&n tinh hinh kinh doanh ctia nha may trong nhirng

nam vira qua.

Tuy nhu ciu nwéc cho san xuét tir phat trién cac KCN khong dat nhw ky vong, thi nhu cau
nwéc sinh hoat trén dia ban tinh Tién Giang va khu vic 1an can van dang rat cép thiét trong
diéu kién bién ddi khi hau va ngudn nwéc bi xam nhap man. CTCP nha may nwéc Dong Tam
san xuét nwéc sach tr ngudn nwéc thd séng Tién, réi cung cip cho Cong ty TNHH MTV cép

nwéc Tién Giang (TIWACO) dé phan phdi cho cac quan, huyén trén dia ban.

Theo théng ké cia TIWACO nam 2014, ty Ié dan sb dwoc cp nwéc sach trén dia ban cong
ty quan ly la 70,5%, lwong nwéc st dung trung binh khoang 108,5 lit/ngwdi/ngay va téng
lwgng nwéc phan phéi dat khodng 82.870 m3/ngay.

Theo Quy hoach tbng thé phat trién kinh té - xa hoi tinh Tién Giang, dé dat nhirng muc tiéu
clp nwdc dé ra thi gia tri san xuét nganh cap nwéc tinh Tién Giang sé dat mic ting trudng
khoéng15-18%/nam cho dén 2020.
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Tién Giang

Dién phu dich vu do thi
Nhu cau cip nwéc don v

Ty 1& d6 thi hoa
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Quy hoach
2020 2030
% 70,5% 90-100% 98-100%
lit/ngwoi/ngay 108,5 120-130 140-160
% 15,4% 30-35% 40-45%

Nguén: TIWACO, Quy hoach téng thé phat trién kinh té - x& héi tinh Tién Gianggiai doan2020-2030

Ngoai ra, theo quy hoach c&p nwéc ving ddng bang séng Ctru Long (BBSCL), kinh phi dau
tw cac hé théng cap nwédc quy md ving lién tinh va phat trién mé rong dwéorng 6ng cap nwéc
tai cac tinh/thanh phé ving DBSCL dén nam 2030 & 146.000 ty dong (trong do, giai doan dén
2020 la 57.000 ty déng, dén 2025 la 33.000 ty dong va dén 2030 la 56.000 ty déng), ngudn
vbn dau tw du kién sé huy dong tlr vén ngan sach nha nuwéc, vén ODA, tin dung ho&c vén tw
nhan.Do d6, DNP sé c6 co hdi tham gia d4u thau cung cip 6ng nhwa cho khu vwc DBSCL va

dat mirc tang trwdng tét manh kinh doanh dng nhya ha tang trong nhirng nam tdi.
Chinh thirc trién khai xay dwng nha may nwéc sach Bac Giang.

Ngay 14-07-2017, nha may nwéc sach Bac Giang da chinh thirc khéi cong xay dwng tai x&
Hwong Son, huyén Lang Giang, tinh B&c Giang. Trong viing cap nwéc cta dy &n, hién chi co
mot nha may nwéc chinh véi cdng suat cp nuéc thiét ké 1a 35.000m3/ngay (cong suat huy
déng nam 2016 1a 97,7%), thudc sé& hiru CTCP nwéc sach Bac Giang (BGW). Theo danh gia
ctia DNP, nhu cau cap nuéc & day sé khong ngirng ting 1&n, dy kién dén ndm 2025 la 109.000
m3/ngay va ndm 2035 la 155.000m3/ngay. Dw kién, cubi ndm 2018, nha may nuwéc sach Béc
Giang sé& chinh thirc dwoc van hanh va ban buén nwéc sach qua dong hd tdng cho BGW véi
cong suét téi thiéu dam bao 20.000 m3/ngay (DNP dw kién c6 thé dat 25.000 m3/ngay). Nhu
cau nwéc sach & thanh phd Bac Giang hién dang rat Ion, da s6 ngudi dan phai dung tryc tiép
nwédc sdng hodc giéng nwédc khoan dé sinh hoat hang ngay, sé hd dan dung nwéc hop vé
sinh chi gan 40%, riéng ty 1& nguwdi dan duwoc cung cip nwédc sach qua déng hd chi dat 4,5%
vao nam 2014 (ngudn: BGW). Do d6, BVSC cho rang sau khodng 4-5 ndm thi nha may Béc
Giang giai doan 1 (50.000 m3/ngay) c6 thé hoat dong t6i da cong suét va DNP sé tiép tuc trién
khai giai doan 2 (nang tdng cong suat Ién 80.000 m3/ngay) trong nam 2022. Gia ban nwéc
trung binh & thanh phd Bac Giang ndm 2016 1a 6.895 ddng/m3 nam 2016 (ngudn: BGW), va
dwoc diéu chinh 2 ndm mét 1an, tang khoang 15-20% theo 1 trinh cam két véi UBND tinh.
Lan diéu chinh gan nhét gia nwéc sach B4c Giang la tv ngay 01-11-2016 vé&i mire tang trung

binh la 20% so vé&i mirc gia quy dinh tir ngay 01-06-2014.

V&i gid dinh nha may nwéc Bac Giang di vao hoat dong tv dau ndm 2019, san lwong cung
cép 1a 25.000 m3/ngay, gia ban trung binh dat 7.722 déng/m3, BVSC du béo doanh thu cta
nha may trong ndm dau tién hoat dong dat 70,5 ty ddng va bét dau cé lgi nhuan gop dwong

tlr nam thr 3 tré di. Dw an nay wéece tinh 6 IRR khoadng 14-15%.
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Céng suét Vén dau tw )
. Uu dai thue
m3/ngay ty déng
GDb 1 50.000 800 Mién thué TNDN trong 4 ndm ké te khi co
NM nwéc Bac Giang thu nhap chiju thué va gidm 50% trong 5 nam
Gb 2 30.000 600 tiép theo.
Ngudn: DNP

Hé sé no vay ting nhanh gay nén ap lwc chi phitai chinh.

Vi doanh thu hang nam twong déi Ién va déc thu dau thau dw an dng nhwa nén nhu cau vén
lwu dong cta DNP kha cao. Nhu cau vén lwu dong trong ndm 2016 tdng manh gan 300 ty
ddng, twong (rng cong ty da phai tdng vay no ngan han tlr 377 ty ddng ndm 2015 lén 752 ty
ddng n&m 2016, dén Q1-2017 dw no' ngén han giam nhe con hon 700 ty déng. V& no vay dai
han, dw no tang d6t bién trong ndm 2016 tir 25 ty ddng |én 744 ty ddng la do hgp nhét khoan
no’ & nha may nwéc Déng Tam hon 520 ty ddng va phat hanh 100 ty ddng trai phiéu thwong
cho Vietcombank c6 théi han 3 ndm, dang lwu y 1a DNP ¢6 diéu khoan cam két khong chia cé
tirc bang tién cho cb déng trong thdi gian trai phiéu lwu hanh va ddm bao hé sb vay khéng
Vot qué 75% vén cha s& hivu. Vi vay, trong thoi gian téi DNP cé thé sé chia cb tirc bang cb
phiéu hodc cé thé phat hanh cb phiéu dé co ciu cac khoan no va cai thién hé sé vay no. Cubi
thang 6 vira rdi, cong ty da phat hanh thanh cong hon 12 triéu cé phiéu dé thu vé hon 120 ty

ddng bd sung ngudn vén lwu ddng gitp gidm ap luc tai chinh.

BVSC du béo hé sé vay ng' ctia DNP nhiéu kha n&ng van & murc cao trong 3 nam t&i do nhu
cau trién khai cac dy an dau tw va bd sung ngudn vén kinh doanh. Chi phi lai vay dw bao
khoang 100 ty ddng/nam va bat dau giam dan tlr ndm 2019. Ty 1& ng vay cao cling la mot yéu

t6 twong déi rdi ro cia DNP.

Thay d6i nhu cau VLD va no vay ngan Hé s6 vay ng/Vén CSH
han 3.0
400 375
297 2.5
300
2.0 :
200
120118 127 L
100 42 15
13
0 o — 1.0
2014 2015 2016 Q1-2!7
(100) (50) 0.5
® T&ng/(Gidm) nhu cAu vén lwu dong 0.0
= T&ng/(Giam) vay no ngén han 2014 2015 2016 Q1-2017 2017F

Nguédn: BVSC téng hop
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Dw béo két qua kinh doanh 2017.

BVSC du bao doanh thu va LNST céng ty me 2017 dat 2.172 ty déng (+49,3% yoy, dat 106%
ké hoach) va 105 ty déng (+21,3% yoy, dat 87% ké& hoach).

2016 2017F Tang trwéng
Téng doanh thu thuan 1.455 2.172 49,3%
Ong nhwa ha tang 574 790 37,6%
Bao bi 308 324 5,1%
Nuwéce sach 68 162 138,5%
Nhwa céng nghiép 500 723 44,7%
Ong nhwa dan dung M&E 173 na
Bién lgi nhuan gép 22,9% 20,7%
Ong nhwa ha tang 27,9% 25,4%
Bao bi 14,2% 14,2%
Nuwérc sach 40,3% 37,3%
Nhua céng nghiép 20,3% 19,8%
Ong nhwa déan dung M&E 0,0%
LNST coéng ty me 86 105 21,3%
EPS 2.878 2.116 -26,5%

Ngudn: BVSC du bao
Cu thé nhu sau:

e Chung t6i cho rang DNP c6 thé hoan thanh ké hoach doanh thu éng nhya ha tang,
dat 790 ty ddng (+37,6% yoy), nh¢ loi thé thwong hiéu trong viéc tham gia d4u thau
cac dy an ha tang cap thoat nwéc. Doanh thu mang nay chi yéu sé roi vao cudi ndm
do cac dy an thuwdng dwgc duyét vao Q2 va gidi ngan vao Q4. Ngoai ra, viéc cung
cép 6ng nwéc cac dy an nwdc méi (DNP — Bac Giang va DNP — Long An) duoc ky
vong lén sé thic day tang trwdng két qua kinh doanh ctia cong ty cho dén ndm 2022.
V& chi phi, gi4 dau thé da tang dang ké tir dau nam duw kién sé& anh hwéng dén bién
lgi nhuan ctia cac san phdm nhwa ctia DNP. Theo Co quan Nang lwong Quéc té
(IEA), gia diu thd binh quan WTI ndm nay dy béo tang 14% yoy, dat 48,95
USD/thung, va tang nhe 1,3% yoy vao ndm 2018. Ngoai ra, BVSC cho rang DNP sé&
chap nhan mét mire bién loi nhuan thap hon mét chut khi cung cap cho téng thau duw
an nwéc Bac Giang dwoc thue hién t gitba ndm nay. Do d6, BVSC dy béao bién loi
nhuan goép mang éng nhwa ha tang sé gidm nhe tw 27,9% ndm 2016 xubng 25,4%
nam 2017.
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e Doanh thu bao bi dy bao dat 324 ty déng (+5,1% yoy), san phdm chd yéu dwoc xuat
khau di cac nwéc Chau Au theo don dat hang. Hoat dong nay cé bién loi nhuan thap,
mang tinh chat gia céng 1a chinh khi gia ban sé tinh toan day da cac chi phi san xuét
va ddm bao cho DNP mét mre bién loi nhuan rong tir 3%-5%. Do bién loi nhuan thap,
DNP ciing dinh hwéng day sé khdng phai la hoat ddngchién lwoc can tap trung trong
thoi gian toi.

e Doanh thu nuwéc sach dy bao dat khodng 162 ty ddng (+139% yoy), trong dé doanh
thu tir CTCP Binh Hiép la 62 ty dong va nha may Déng Tam la 101 ty déng. BVSC dy
b&o san lwong tiéu thu cta hai don vi nay dat lan lwot [a 100% va 55% cong suat thiét
ké, twong tng v&i 30.000 m3/ngay va 50.000 m3/ngay, va du béo tiép tuc tang truéng
véi CAGR khoang 14-15% dé dat hét cong suét trong 3-5 ndm tdi dwa trén nhu cau
nwéc sach van con Ién & TP. Phan Thiét va tinh Tién Giang.

e Doanh thu nhya céng nghiép dw bao ting 44,7% yoy, dat 723 ty ddng (hoan thanh
100% ké hoach). Nguy&n nhan la nhd cong ty nhwa Tan Pha da dau tw 150 ty dong
dé cai tao nha xwéng & Long An va Bac Ninh, hién dai héa may méc nhdm nang cao
méi trudng san xuét, ddm bao chat lwong vé sinh cta san pham theo yéu cau clta
khach hang vi da phan san pham dwoc dung trong cdng nghiép dd udng, gidi khat,
thwe pham, héa chat, dwoc pham, hang tiéu dung,... Trong ndm, TPP ciing d4 tich
cwe trong céng tac ban hang va marketing nhw tham gia Trién 1&m Bao bi Quéc té
Interpack, ky hop ddng cung cap két nhwa cho Sapporo Viét Nam, Carlsberg. Vé bién
loi nhuan gop, do yéu cau chét lwgng vé sinh phai dat tiéu chuan cao ctia san pham
nén du gia dau vao tang (gia dau) thi cong ty ciing c6 thé diéu chinh tang gia ban dé
da&m bao bién lgi nhuan cta minh, nén BVSC dy kién bién loi nhuan gép ndm nay
vao khoang 20%, twong dwong véi nam ngoai.

e Doanh thu phu kién nhwa dan dung c6 thé dat ké hoach, 1a 172,6 ty ddng, v&i san
lwong 4.845 tAn. DNP dy kién sé& khong co6 loi nhuan tr mang kinh doanh nay trong
2 n&m dau hoat déng. V&i day chuyén san xuét c6 cong nghé hién dai tv Birc (quy
mé dau tw giai doan 1 1a 80 ty déng va ca dw an la 200 ty ddng), cé thé san xuét hon
200 bd san pham, day 1a buéc tao da cho DNP phét trién thi truong dan dung (nha
cao tang, khu dbd thi, dan cw, khu du lich) — phan khic ma cac cong ty BMP va NTP

dang chiém linh.
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Dé danh gia day da tiém nang tang trwdng trong nhirng ndm téi ciia DNP, ching toi st dung
phwong phap DCF dé dinh gia cac mang kinh doanh hién tai cia DNP va nha may méi Bac

Giang. Két qua kinh doanh dy phéng nhw sau:

Don vi: ty ddng 2016 2017F 2018F 2019F 2020F

Doanh thu 1.455 2.172 2.831 2.676 3.024
Lo nhuan gép 333 450 622 613 717
SG&A (161) (222) (311) (299) (329)
Loii nhuan/(Chi phi) tai chinh (61) (92) (100) (99) (96)
LNTT 115 137 210 215 292
LNST céng ty me 86 105 141 133 165
EPS (dong) 2.878 2.116 2.843 2.677 3.324
P/E (lan) 9,4 12,8 9,5 10,1 8,1

V6i suét chiéu khdu WACC 1a 12%, BVSC dinh gia cac mang kinh doanh hién tai ctia DNP 1&
1.539 ty déng (sau khi trlr no vay 1.469 ty déng va cong tién mat, tién phat hanh la 232 ty
ddng) va dinh gia nha may nwéc Bac Giang 1a 274 ty ddng. BVSC cho rang gia hop ly ctia cd
phiéu DNP 1& 36.600 déng/cp.

Dinh gia Gia tri (Ty dong)

Cac mang kinh doanh hién tai 1.539
Nha may méi B4c Giang (DNP s& hiru 51%) 274
Gia tri doanh nghiép DNP 1.813
Gia hop ly cb phiéu (ddng/cp) 36.614

Nguén: BVSC wdéc tinh
Khuyén nghi dau tw

T nam 2016, DNP Corp dwoc td chirc theo mé hinh cong ty dau tw, gdm nhiéu don vi thanh
vién va tap trung cho 2 nganh chién lwoc 1a Nhwa va Nuéc sach. O’ ca hai nganh, DNP déu
¢6 nhirng bwéc di vivng chac va mang tinh chién lwgc nhw hoan thién chudi cong nghé trong
san xuat nhwa dé phét trién thi trwdng dan dung, thué don vi tw van chuyén cung cap giai
phap céng nghé cho nha may san xuat nuwéc sach, phat hanh tang vén cho déi tac td chire c6
kinh nghiém trong nganh nuwéc. Véi ting trwdng dat dwoc khéa &n twong trong thdi gian vira
qua, gia cb phiéu DNP ciing da tang manh 65% ké t&» dau nam dén nay. Ching t6i cho rang
Cong ty sé tiép tuc tang trwdng cao nhd vao cung cap 6ng ha tang cho cac dw &n nha may
nwéc, hiéu qua hoat ddng cai thién va tiém nang ting trwdng I&n clia cac nha may nuéc va
mang kinh doanh nhwa céng nghiép va nhwa dan dung, nén duwa ra khuyén nghi
OUTPERFORM cb phiéu DNP trong dai han v&i mire gia hop ly 1a 36.600 ddng/cp, cao hon
35,6% so va&i gia tri tredng.
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CHI SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2013 2014 2015 2016
Doanh thu 387 595 904 1.455
Gia vén (330) (508) (740) (1.1212)
Loi nhuan gop 57 87 163 333
Doanh thu tai chinh 1 0 4 9
Chi phi tai chinh (13) (15) (30) (70)
Lgi nhuan sau thué 12 23 45 86

Bang can dbi ké toan

Don vi (ty VND) 2013 2014 2015 2016
Tién & khoan twong dwong tién 8 9 118 155
Céc khoan phai thu ngén han 95 175 202 317
Hang tén kho 69 97 111 305
Tai san cb dinh hivu hinh 53 49 110 1.073
Cac khoan dau tw tai chinh dai han - 10 46 144
Téng tai san 283 417 717 2.518
No ngan han 176 297 426 875
No dai han 16 9 25 1.089
Vén chd sé hivu 90 111 266 555
Téng nguén vén 283 417 717 2.518

Chi s6 tai chinh
Chi tiéu 2013 2014 2015 2016

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 26,5% 53,6% 52,0% 60,9%
Tang trwéng loi nhuan sau thué (%) 47,5% 95,6% 96,9% 91,6%
Chi tiéu sinh I&i

Loi nhuan gdp bién (%) 14,8% 14,6% 18,1% 22,9%
Loi nhuan thuan bién (%) 3,0% 3,8% 5,0% 5,9%
ROA (%) 4,5% 6,5% 7,9% 5,3%
ROE (%) 13,4% 22,8% 23,9% 21,0%
Chi tiéu co’ cau von

Téng no/Téng tai san (%) 0,68 0,73 0,63 0,78
Téng ne/Téng vbn chi s& hitu (%) 2,13 2,76 1,69 3,54
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 3.413 6.676 3.336 2.878
Gia tri sb sach (ddng/cd phan) 26.287 32.319 19.692 18.487



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao xin khang dinh hoan toan trung thyc va khéng c6 déng co ca nhan khi thwe hién bao cao nay. Tat ca
nhibng théng tin néu trong béo cao nay dwoc thu thap tir nhirng nguén tin cay va da dwoc tdixem xét can than. Tuy nhién, tdi khong dam
bao tinh day da cling nhw chinh xac tuyét ddi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi 1a quan diém
riéng ctia ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirtng khoan. Bao céo chi nham muc dich
cung cAp thong tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khdo. Ca nhan téi cling nhw Cong ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truéc nha diu tw cling nhw déi twong dwoc nhac dén trong béo céo
nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwéng, Dau khi

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may
truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwéng

Nguyén Xuan Binh
Pho Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Thang
Kinh té truéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi treong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




