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CONG TY cO PHAN PAU TU VA

THWONG MAI DIC
(HOSE: DIC)

DIC virng bwéc phat trién tai cau tric toan dién

Chung t6i khuyén nghi MUA dbi véi ¢ phiéu Cong ty cé phan Pau tu va
Thwong mai DIC (HOSE: DIC) trong ngin han dya trén mac EPS du phéng
2016 & muc 850 VND, theo d6 P/E forward dat 8.0x. Chlng tdi cho rang
gid tri hop ly cia DIC ¢ mirc 8,500 VND, cao hon 25% so véi gid hién tai
dua trén céc ky vong sau:

(1) Mang kinh doanh cét 16i phan phéi Clinker tiép tuc duy tri hoat
dong on dinh, tao nén tang tai chinh vitng chiac cho DIC mé réng khau
tw san xuit clinker va xi mang nham tiét giam chi phi dau vao, ting bién
lgi nhuan. Nam 2015, doanh thu tir clinker ghi nhan muc 1,824.5 ty dong
(DAS du kién, DIC chwa hoan thanh kiém todn BCTC 2015), chiém 61%
tong DTT.

(2) Mang thuong mai thép tim ting truong tét nho hang tén kho gia
ré cung gia thép tiép tuc phuc hdi tir quy 4/2015. Nam 2015, doanh thu
thép chiém 10.3% téng DTT, song loi nhuan kha kém do sy sut giam cua
gié thép.

(3) Kinh doanh than s& chiém ty trong cao trong doanh thu va loi

nhuan nam 2016 nho viéc ky hep dong phan phéi lén.

(4) Hoat dong tai cau trdc co phan héa 4 nha may san xuit ngoi
téng cong suat 455,000 m% nam nham nang cao hiéu qua san xuét sé
nhanh chéng hoan thanh.
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Do thi 1: Ty trong cic mang kinh doanh theo doanh thu

DIC - HOSE

Do thi 2: Loi nhuin va bién lgi nhuin cac nim
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Ngudn: DIC, DAS uéc tinh

Tong quan tinh hinh hoat dong DIC niim 2015: Dan khéi sic

Niam 2015, DIC ghi nhan doanh thu 2,993.2 ty dong, ting 5.7% yoy, bién 1ai gop cai thién tir 4.1%
lén 4.9%, LNG dat 147.1 ty déng, ting manh 25.2% yoy, theo d6 du chi phi 13i vay ting thém
31.2% tir 48.6 ty dong, DIC van chét mac LNST 12.9 ty, ting 90.4% yoy. (Dua trén bao cao
Q42015 chua kiém toan).

Chi phi Ban hang va quan ly doanh nghiép du tang 9.0% & muc 66.2 ty, nhung van & mac hop ly tir
2-2.2%/ DTT s0 véi Cac ndm trudc.

Bién lgi nhuan sau thué DIC cai thién 1én mirc 0.4% tir 0.2% c6 thé tir cac nguy@én nhan sau: (1)
DIC di thyc hién ting ty trong san lwong clinker va xi ming tw san xuit nhim chu dong ngudn
cung hang va tiét giam chi phi dau vao. (2) Méang thuong mai Clinker tiéu thy hiéu qua nho su phuc
héi cua thi truong xay dung mién Nam.

Cac mang kinh doanh hoat dgng cia DIC

Phan phdi Clinker 1a mang cét 16i trong hoat dong kinh doanh cua DIC, luén déng gop 70-80%
doanh thu va 70% LNTT cuaa cong ty. Thi truong phan phdi chi yéu cua DIC 1a khu vige mién Nam
V6i 60% thi phan (cac ban hang thuong xuyén bao gém Xi miang Pong Tam, Xi ming Xuan Thanh,
Xi Ming Can Tho, ...) va xuit khdu. Theo linh dao doanh nghiép, DIC 1a don vi xuit khiu
clinker 16n nhat ca nwéc, khu vuc tiéu thu chi yéu 1a Chau A: Banglades, Indonesia va thi
trwong tap trung la Pai Loan.

Piém nhin trong nim 2015 la DIC di gia ting sian lrgng clinker va xi miing tw san xuit. Theo
DIC, san lugng clinker duy kién ciia nha méay Yén Mao, Pha Tho vao khoang 317 ngan tan, mang lai
230.5 ty doanh thu, du khong dat ké hoach van cao 112% so véi cling ky 2014. Bén canh d6, nha
may san Xuat xi ming tai Binh Phwée da vurgt 13.9% vé ké hoach san lwgng, dat hiéu qua loi
nhu4n kha quan so véi cac nim trude (hoat dong 16 vén). DIC di chu dong tai ciu trac dau tu xay
dung va d tién hanh chay thir thanh cong cac nha may trén vao ban dém dé dat hiéu qua cong suat.
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Déi véi cac hop dong tiéu thy Clinker va xi mang, DIC luon ky hop dong giir gia c6 dinh trong nim
va c6 phu luc hiéu chinh lai don gia ban néu cé bién dong manh. B4i vai cach thire nay, mac du
DIC chi dam bao mot phan bién loi nhuan kha thap nhung sé giir chan dugc khach hang.

Theo DIC, mang thuong mai thép tim nim 2015 rat kém hiéu qua. Pay la dién bién chung trong
nganh thép khi gi& sit thép nguyén liéu ciing nhu thanh pham sut giam rit manh trong ca nam.
Theo 1anh dao doanh nghiép, mang thuong mai thép tim da 1am sut giam lgi nhuan truéc thué rat
dang ké (hon 50%). Song trong quy 1 vira roi (truéc ngay 22/03/2016), DIC da tién hanh nhap
khau thanh céng 20,000 tan thép véi gia don vi 285 USD/ tan. Pay 1a muc gia ré khi gia ban
thép dang dan on dinh va cai thién tro lai, dac biét 1a khi Bo Cong Thuong da ap thué tu vé lan luot
23.3%, 14.2% ddi véi phoi thép va thép dai nhap khau vao Viét Nam trong giai doan 22/03/2016
dén hét ngay 07/10/2016, chia s¢ voi DIC, day 1a giai doan DN s& tién hanh ddy manh tiéu thu 16
hang nhap khau nay. Pay dwogc xem la yéu t6 ma DIC ky vong sé gitip doanh nghiép dat dwoc
mic lgi nhuén 16n trong 2 quy téi.

Theo DIC, mang thuong mai Than s& dong gop kha 16n vao ty trong doanh thu va lgi nhuan trong
nam 2016 vé6i hop dong Ion vira dugc ky két. DIC sé cung cap 600,000 tan than/nim cho mot
don vi nhiét dién trong nwéc, dua tong san lwong phan phdi dy kién caa cong ty 1&n 840,000 tan/
nam, ting gap 6 1an so vai san luong 2015.

Cong ty sé& tai cau tric co6 phan hoa lai 4 nha may san xuat ngdi mau, cong ty du kién sé nam
giir 51% sau c6 phan héa. Thanh phan tham gia mua lai chi yéu 1a can bo céng nhan vién cua
cong ty dang lam viéc tai nha may. Dy kién s& hoan thanh vao cudi thang 4.

Déi véi mang kinh doanh g6, nam 2015 DIC gip kho khan khi ngudn gd nhap tir Myamar bj cim
xuit khau trong khi dy 1a san pham rét thu hat khach hang.

Khuyén nghi

Theo DAS, hoat dong thuong mai ciia DIC thudng tiém an céc rai ro bién dong lon, cong ty ciing
da chu dong san xuat ngudn cac san pham clinker va xi mang nhung déng gop vao ty trong doanh
thu va loi nhuan con kha han ché. Trong giai doan t6i, DIC s& dwoc hudng loi tir ngudn cung hang
thép tim gia ré, hop dong phan phdi than va tiém tang loi nhuan tai chinh tir viéc ¢b phan hda 4 nha
may ngdi, bén canh d6, mua cao diém xay dung vao quy 2, quy 3 s& gép phan gitp DIC tiép tuc cai
thién doanh thu va loi nhuan.

Cong ty da dat ra ké hoach 3,797 ty dong doanh thu va 33.8 ty dong loi nhuan trugc thué, cing c6
tc tién mat 6%. Ching tdi ky vong DIC s& dat duoc muc loi nhuan nay nho vao su dot bién tir
mang kinh doanh thép tim thuong mai.
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Béo cao nay duoc thuc hién boi Cong ty Chimg khoan Ngén hang Dong A (DAS) dua trén cac thong tin duge cho 1a dang tin cdy nhét, tuy
nhién ching t6i khong dam bao tuyét dbi tinh chinh xac va day du cua nhitng thong tin néu trén. Bao cao nay chi nhim cung cép théng tin
cho céc t chire ddu tu cling nhu nha déu tu c4 nhan ma khong ham y dua ra 16i khuyén chao mua hay ban bét ky chimg khoan nao. Céac
quan diém va nhan dinh trinh bay trong bao cdo khong tinh dén su khac biét v& muc tiéu va chién lugc cu thé cua timg nha dau tu. Nha dau
tu chi nén xem béo cdo nay nhu mot ngudn tham khao va chiu toan bo trach nhiém déi véi quyét dinh dau tu ciia minh. Céng ty Ching
khoan Ngéan hang Dong A (DAS) tuyét d6i khong chiu trach nhiém déi véi bat ky thiét hai ndo lién quan dén viéc sir dung toan bo hozdc
tirng phan thong tin trong béo co nay.

DAS ¢4 thé tham gia dau tu hoac thuc hién cac nghiép vu ngan hang dau tu véi ddi tuong duoc dé cap dén trong bio cdo nay. Nguoi doc
can luu y rang DAS c6 thé c6 nhiing xung dot loi ich dbi véi cac nha diu tu khi thuc hién béo cao phan tich nay.
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