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Bao cao doanh nghiép Ngay 03/9/2026

Mua vao (gi nguyén) Trién vong tir viec mé rong cong suat; ting 23%
Gia muc tiéu: VNB51,800 (ter VND42,182) . iy

Tidm nang tang/giam: 44.7% gia muc tieu

Gia c6 phiéu (dong) (24/8/2026) SR« HSC tang 23% gia muc tiéu 1&n 51.800 ddng/cd phiéu, dwa trén viéc didu chinh
Mé Bloomberg [DIFIE VX tang binh quan 47% dw b&o lgi nhuan thuan giai doan 2026-2028 (tang truéng
gfgg"(’;’fg ;ﬁ;:??tr(‘;)) 26'312-22'22(7) v6i tbc do CAGR 3 nam dat 35%), bat chap viéc téng gi& dinh WACC. V6i tiém
Vén hoa th truong (1§ d) 2,804 nang tang gia 45% tai gia muc tiéu ma&i, chung t6i duy tri khuyén nghi Mua vao.
Vén héa trj trrong (ir.USD) 145 = DHC s& hivu vj thé thuan loi dé thuc day san lweng tiéu thu nhér déng gop cong
Slg CP Iwu hanh (tr.dv) 106 suat maéi tir dw an Giao Long 3 va dw an mé rong Nha may Bao bi Bén Tre (dw
Slg CP NN duoc s& hivu (tr.dv) 53.1 kién van hanh thuwong mai trong nira cudi ndm 2027), trong bdi canh thj trudng
Slg CP NN duoc mua (tr.dv) 139 trong nwéc dang déi mét vai tinh trang thiéu hut ngudn cung.

Gi6i han ty 18 s& hivu NN 50.0% . ) e

TV 18 s& hivu ciia NN 36.9% = Sau khi gia c0 phieu tang 22% trong 1 thang qua va dién bién tich cwc hon 15%
Ty I& freefloat 69.4% so v&i chi s6 VN Index, DHC dang giao dich v&i P/E trwgt dw phong 1 nam la
Cb dong lén KWE (15.1%) 6,5 1an, murc dinh gia hap dan so véi binh quan 4 nam 1a 8,6 Ian.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Danh gia KQKD Q2/2026 + cap nhat dw bao Igi nhuan dya

Elsuldolgld _ trén céng suat moi
= bl KQKD Q2/2026 ciia DHC rét &n tuong, véi doanh thu thudn dat 1.046 ty déng (+19% svck)
B va loi nhuan thuan dat mirc cao ky luc 178 ty dong, (+114% svck), vwot ky vong clia HSC.
32000 KQKD cao hon dw bao cr)u yéu nho ty suat Igi nhuan gop mé rong manh hon ky vong, dwa
zgggg trén gia ban binh quan giay bao bi tang 16% so v&i cung ky trong boi canh nguon cung khan
26000 hiém, két hop vai chi phi nguyén liéu dau vao chinh la giay OCC gidam 8% so v&i cung ky.
24000 Theo do, |0y ké nlra dau nam 2026, doanh thu thuan va lgi nhuan thuan lan lwot dat 2.013 ty
dong (+18% svck) va 315 ty dong (+99% svck), hoan thanh 51% va 69% dw bao truéc day
5 ‘JJNIn.uwI-.nth..lm.nllijh “hh_uu.J....._.m..uuul.ilim cho ca nam 2026 cta ching toi.

T8/25 T10/25 T12/25 T2126 T4/26 T6/26

S Birc tranh cung - cAu toan nganh chinh thirc roi vao tinh trang méat can déi va thiéu hut tie
Gia co phieu (%) -1 thg -3thg -12thg thang 6/2025, bat nguon tlr cac bién phap siét chat quy dinh bao vé maéi trwéng tai tinh Bac

C6 phiéu thwong 22.4 14.4 35.2 Ninh ké tlr Q4/2024. Chuing t6i ky vong tinh trang thiéu hut nay sé kéo dai dén hét nam 2028,
So v@i chi s6 15.3 18.5 26.3 qua d6 ho tro ty suat lgi nhuan cho cac cong ty trong nganh, dac biét Ia DHC.
So véi nganh - - - V& cong sut mai, viéc dwa vao van hanh nha may Giao Long 3 va Nha may Bao bi Bén Tre

Nguén: Cong ty, FactSet mé& rong (dv kién vao ntra cudi ndm 2027) duwoc ky vong sé gitp ting 1an lwot 122% va 43%
cong suat gidy bao bi va thung carton ctia DHC.

HSC va trung binh thij trieo'ng - P N A o P . A A ..
EPS BC (d6ng) HSC Thij trwong % ch.léch Tac dong: Tang binh quan 47% dw bao lgi nhuan thuan giai doan

2026F 5,508 5,058 g9  2026-2028
2027F 5,508 7,011 (21.4) HSC téng binh quén 46,8% duw bao loi nhuén thuén cho giai doan 2026-2028, chu yéu do: (1)
2028F 9,030 7,405 21.9 tang gia dinh ty suat lgi nhuan do tinh trang thiéu hut nguén cung trong nwéc tram trong hon

Ngudn: Bloomberg, HSC wéc tinh S0 voi dy bao trvdc day; (2) san lugng tiéu thu gidy bao bi dy kién cao hon nhe cong suét
hoat dong ctia nha may Giao Long 3 cai thién; va (3) phén anh nha may Bao bi Bén Tre méi
Mé ta doanh nghiép (van hanh thwong mai trong nlra cudi nam 2027) vao md hinh dw bao lgi nhuan.
DHC la mét trong nhitng doanh nghiép san xuat D bao mai cho giai doan 2026-2028 clia chung t6i cho thay loi nhuan thuén tang trudng Ian
gidy coéng nghiép hang dau Viét Nam véi thi phan Ivot 51%/1%/63% qua tivng nam, dat 593 ty dong/599 ty dong/971 ty dong, twong dwong véi
wéc tinh dat 4.7% trong ndm 2025. San pham toc do tang trwdng CAGR 3 nam dat 35% (trwde day la 11%).
g?l’cnahrtcc:)frjla DHC bao gom giay céng nghiép va bao Dinh gié va khuyén nghi

Sau khi gia cb phiéu tdng 22% trong 1 thang qua va dién bién tich cwc hon 15% so véi VN
Index, DHC dang giao dich véi P/E truot dy phéng 1 nam 1a 6,5 1&n, thap hon nhiéu so voi
binh quan 4 nam & muc 8,6 Ian. HSC duy tri khuyén nghi Mua vao va tang 23% gia muc tiéu
Ién 51.800 ddng/cd phiéu (tiém ning tang gia 1a 45%), do tac dong tich cwc cla viéc ting dw

b&o lgi nhuan I&n hon tac dong tiéu cuwc tr viéc tang gia dinh WACC.

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 25/8.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 379 535 839 973 1,497

Lei nhuan thuan (ty ddng) 242 393 593 597 971

EPS DC (ddng) 2,930 4,020 5,508 5,508 9,030
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,000 1,000
Nguyén Birc Thanh Nhan BVPS (ddng) 24,859 22,893 25,320 29,828 37,858
Chuyén vién cao cap, CN & Cong Nghé EV/EBITDA BC (14n) 9.02 8.84 6.20 6.97 4.94
nhan.ndt@hsc.com.vn P/E BC (lan) 12.2 8.91 6.50 6.50 3.96
+84 26 3823 3299 Loi suét cb tirc (%) 279 279 279 2.79 2.79
Ché Thi Mai Trang P/B (Ian) 144 156 141 1.20 0.95
Giam doc, Nganh C.Nghiép & Céng Nghé Tang trwéng EPS BC (%) (21.8) 37.2 37.0 (0.00) 63.9
trang.ctmai@hsc.com.vn ROAE (%) 12.6 18.7 242 20.4 27.0
+84 24 3933 4693 Ext. 4848 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 03/9/2026

Mé& réng céng suat trong bdi canh thiéu hut nguén
cung; tang gia muc tiéu

HSC téng 23% gia muc tiéu lén 51.800 ddng/cd phiéu, dwa trén viéc diéu chinh ting
binh quan 47% dw b&o lgi nhuan thuan giai doan 2026-2028. DHC dang c6 vj thé
thuan loi khi nganh gidy bao bi chuyén sang trang thai thiéu hut ngudn cung trong
nwdc tlr thang 6/2025, va xu hwéng nay dwoc dw bao sé kéo dai it nhat dén nam
2028. Bén canh do, viéc dwa vao van hanh thwong mai nha may Giao Long 3 va nha
may Bao bi Bén Tre m& rong (trong nira cubi nam 2027) sé& bd sung ngudn cong
suat dang ké, tao don bay virng chac thuc day da ting trwdng san lwong tiéu thu.
Binh gia van & mirc hap dan bat chap nhip tang gia gan day, khi ¢ phiéu hién dang
giao dich v&i P/E trwgt dw phdng 1 nam la 6,5 lan, thdp hon so vé&i binh quan 4 ndm
& murc 8,6 lan. Vi tiém nang tang gia 45% tai gia muc tiéu maéi, chang téi duy tri
khuyén nghi Mua vao.

Phan tich lgi nhuan Q2/2026

L¢i nhuan thuan Q2/2026 birt pha, hd tro lily ké 6 thang dau nam 2026
hoan thanh 69% dw bao trwéc day cho ca nam

KQKD Q2/2026 4n twong va vuot ky vong, véi doanh thu thuan dat 1.046 ty dong
(+19% svck) va lgi nhuan thuan dat mic cao ky luc 178 ty déng (+114% svck). Liy
ké nlra ddu ndm 2026, doanh thu thuan va lgi nhuan thuan 1an lwot dat 2.013 ty déng
(+18% svck) va 315 ty dong (+99% svck), hoan thanh 51% va 69% dy béo trwdc day
cho cd nam 2026 cua HSC.

Bang 1: KQKD Q2 va 6 thang dau nam 2026, DHC
Vwot manh dw bao nho ty suét lgi nhuan cao hon wéc tinh

So véi cung So véi quy So véi cung % dw bao cii

ky trwéc ky cta HSC

Doanh thu thuan 1,046 19% 8% 2,013 18% 51%
Gidy bao bi 793 16% 4% 1,552 15%
- San lwong tiéu thu (nghin tén) 79 0% 1% 156 0%
- Gia béan binh quén (triéu déng/tan) 10.1 16% 3% 9.9 14%
Thung carton 248 27% 22% 452 30%
- San lwong tiéu thu (triéu thung) 29 16% 19% 53 20%
- Gia bén binh quén (dbng/thung) 8,652 10% 2% 8,565 8%
Khac 5 46% 1% 10 59%
Lei nhuan gop 264 97% 19% 487 95%
Ty suét loi nhuan gop 25.2% +10.0ppts +2.2ppts 24.2% +9.6ppts

Lei nhuan thuan 178 114% 29% 315 99% 69%
Ty suét lgi nhuan thuan 17.0% +7.6ppts +2.8ppts 15.7% +6.4ppts

Nguén: DHC, HSC

Biéu dé 2: Ty suéat Igi nhuan gop theo quy, gia ban binh quan va gia OCC, DHC
Bién lgi nhuan gop Q2/26 dat 25,2% (tang 10 diém phan tr&m so v&i cung ky), cao ky luc tir khi niém yét, nhe» chénh léch gia mé
rong 1én 215 USD/tan (tang 42% svck).

' Ty suatLNG (cp) =——' Gig OCC (ct) —— Giaban TB (ct) = Chénh I&ch (ct)
500 30%
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Ghi chu: chénh léch = gié ban binh quén - (Ty Ié chuyén qéi x gia OCC)
Nguén: DHC, HSC
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 03/9/2026

KQKD Q2/2026 kha quan chli yéu nho ty suét loi nhuan gop tot hon ky vong, khi
chénh Iéch gitra gia ban binh quan cla giay bao bi va gia OCC néi rong manh (+42%
svck, dat 215 USD/tan).

Cu thé, gia ban binh quan cua gidy bao bi ting 16% so v&i cung ky trong béi canh
ngudn cung khan hiém, trong khi gia OCC gidm 8% so v&i cung ky. Gia OCC ha nhiét
cht yéu chiu tac déng day chuyén tir chinh sach siét nhap khau bt gidy tai ché cla
Trung Quéc ké tir thang 10/2025. Nhu cAu tir thi trwerng nay thu hep khién cac nha
may tai Déng Nam A gidm san lwong, tryc tiép lam sut giam luc ciu gidy OCC, vén
la nguyén liéu dau vao chinh dé san xuét bot gidy tai ché trong khu vue. Trong khi do,
gia OCC trong Q2/2026 tang nhe 2% so vé&i quy trwdc do gia cwdc van tai dbi véi cac
don hang nhap khau theo diéu kién CIF/CFR tang vot. Tuy nhién, gia ban binh quan
clia gidy bao bi ciling tdng 3% so véi quy truwdc nhé tinh trang thiéu hut nguén cung
trong nwoc.

Da tang trwdng doanh thu nhan lyc day kép tir hai mang kinh doanh cét 16i. Néu mang
gidy bao bi tan dung tét da tang cla gia ban binh quan nh& nguén cung khan hiém,
thi mang thung carton lai tang trwéng toan dién trén ca hai bién sb gia ban binh quan
va san lwgng tiéu thu.

DPanh gia téng quan nganh giay bao bi

7 thang dau nam 2026: Tinh trang thiéu hut nguén cung trong nwéc van
tiép dién

Nganh gidy bao bi Viét Nam co s chuyén dich mang tinh co cAu tir tinh trang dw
cung sang thiéu hut ngudn cung ké tir thang 6/2025, va xu hwdng nay hién van dang
tiép dién. Theo sb liéu tir Hiép hoi Gidy va Bét gidy Viét Nam (VPPA), thi trwéng trong
nwéc ghi nhan mire tham hut nguon cung 601.000 tan trong 7 thang dau nam 2026,
dao chiéu manh so véi trang thai can bang cung - cau (0 tan) trong 7 thang dau nam
2025. Nguyén nhan cbt 16i xuét phat i sy léch pha cung - cau. San lwong san xuét
trong nuéc gidm 8% so véi cung ky xubng 3,63 triéu tan, trong khi nhu cau tiéu thuy
trong nwéc van tang trudng virng chéc 7% so véi cung ky lén 4,23 triéu tan.

Séan lwong san xuét thap hon so véi cung ky bat nguén tir hai yéu tb chinh:

e (1) Viéc siét chit cac quy dinh vé méi trworng tai tinh Bac Ninh trong giai doan
Q4/2024 dén Q2/2025: Cac chinh sach nghiém ngét nay da loai bé 1,9 triéu tan
cobng suéat san xuét (twong duwong khoang 26% tdng cong suét thiét ké cla toan
nganh trong nam 2024).

Chién dich déng clra cac co s& san xuét dién ra quyét liét tai cac diém ndéng san
xuét. Phong Khé doéng clra toan bod 228/228 co sé lang nghé cung 135/137 co s&
tai Cum céng nghiép Phong Khé 1 va 2, trong khi CCN Phu Lam ciling co6 t&i 20/25
co s& phai nglrng hoat dong. Nam co s& con lai tai Phi Lam hién dang hoat dong
theo co ché thtr nghiém 6 thang (tir thang 5 dén thang 10/2026). Tuy thudc vao
mirc d6 dap (rng cac quy chudn vé méi truéng va quy hoach dat dai, cac co sé
nay cé thé duy tri van hanh tam thoi, nhung han chét bat budc phai hoan tat viéc
doéng clra hodc di doi la trwdc cudi nam 2029.

e (2) Hiéu (rng mirc nén cao trong 7 thang dau nam 2025: San lwgng san xuét
tirng tdng ddt bién trong giai doan thang 2-3/2025 do cac doanh nghiép ddy manh
xuét khau trude thoi diém My &p thué nhap khau maéi vao thang 4/2025.

Bét chap mirc nén cao trong 7 thang dau nam 2025, strc cau toan nganh van tang 7%

so v&i cung ky nher "ddng co kép" tir xuat khau (kim ngach tdng manh 22% so voi

cuing ky) va tiéu dung trong nwéc (tng mirc ban 1é hang héa tang 13% so véi cung
ky).
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 03/9/2026

Bang 3: Ngudn cung va nhu ciu thwe té gidy bao bi trong 7 thang dau nam 2026 so vé&i cling ky (nghin tan), Viét Nam
Thi trwdng gidy bao bi ghi nhan tinh trang thiéu hut ngudn cung trong nwéc 601.000 tan trong 7T26 (so véi cung ciu can bang

trong 7725
nghin tan 7T25 7726 Ting trwdng
San xuét (P) 3,960 3,625 -8%
Nhap khau (1) 1,050 1,183 13%
Tiéu thu (C) 3,960 4,226 7%
Xuét khau (E) 861 582 -32%
Thay ddi hang tdn kho (P +1-C - E) 189 - -100%
Théng dwithiéu hut trong nwéc (P - C) - (601) N/a

Ngudn: VPPA, HSC

Trién vong nganh: Tinh trang thiéu hut ngudn cung trong
nwérc tiep tuc kéo dai trong trung han

Trong ndm 2026, HSC duw bao san lwgng tiéu thu va san lwong san xuét gidy bao bi
tai Viét Nam sé tang lan lvot 11% so vé&i cung ky va 5% so vo&i cung ky, dat 7,4 triéu
tan va 6,62 triéu tn, twong (rng véi mirc tham hut ngudn cung trong nwéc 788.000
tan trong nam 2026. Theo dd, ching tdi wéc tinh mirc tham hut ngudn cung trong 5
thang con lai ctia nam 2026 vao khoang 186.000 tan (twong dwong 37.000 tan/thang).
"Con khat" ngudn cung sé& ha nhiét dang ké so v&i mirc thiéu hut binh quan 86.000
tan/thang trong 7 thang dau nam 2026, khi cdng suat méi chinh thirc dwoc dwa vao
van hanh va giai téda ap Iwc cho thj tredng.

Céc dy an mé rong cong suét sép téi bao gébm:

e (1) B6 sung thém 800.000 tAn/nam tr cac dw an méi di vao hoat déng trong
ntra cudi nam 2026: Ngudn cung bd sung nay dén tir cac dy an mé rong cong
suét Ién du kién dwoc dwa vao van hanh thwong mai vao cubi ndm 2026, cu thé:
Hoang Ha Phu Yén (100.000 tAn/nam tir Q3/2026), GDT Nam Dinh (300.000
tAn/nam tr Q4/2026), Miza Nghi Son Giai doan 2 (100.000 tAn/nam tr Q3/2026),
va Cheng Loong Binh Dwong Giai doan 3 (300.000 tAn/nam tlr Q4/2026).

* (2) Viéc tai khéi dong 5 co’ sé tai Pha Lam tir thang 5/2026: Nhw dé thao luén
& phan trén, yeu to nay dong gop khoang 100.000-150.000 tan/nam vao tbng cong
suat thiet ké.

Trong khi d6, dbi véi giai doan 2027-2028, HSC ky vong tinh trang thiéu hut nguén
cung sé tlep dién va néi rong voi toc do tang trwo’ng kép hang nam la 11,2%, dat
974.000 tAn vao nam 2028. Xu huéng nay duoc cling cb khi tbc do tang treéng CAGR
cla nhu cau trong nwéc dw kién dat 10,5%, cao hon mét cht so véi mic tang trwdng
CAGR 10,4% cla ngudn cung trong nwéc. Do dd, ching t6i dw bao gia ban binh quan
clia gidy bao bi sé tiép tuc neo & mirc cao trong trung han. Chi tiét nhw sau:

® Vé phia cau: Bong lyc tang trwedng clia nganh dén tr ba try ¢t chinh bao gém s
mo rong cua thwong mai dién tir, sw bt pha cua hoat dong xuat khau, cing voi
lan soéng tiéu dung xanh thay thé bao bi nhya bang bao bi giay.

e Xu huwéng chuyén dich nay tang téc rd rét khi chi phi san xuét bao bi nhya tang vot
30-40% so v&i cung ky trong Q2/2026, dét trong béi canh gia dau neo & murc cao
dwéi tac dong tr tinh hinh xung dét My - Iran. Bén canh d6, VPPA lwu y rang lan
séng tiéu dung xanh tai DPong Nam A dang dinh hinh rd nét khi 40-50% nguoi tiéu
duing chap nhan tra thém chi phi cho cac s&n phdm bao bi than thién méi trudng.
Con sb nay dang dan thu hep khodng cach véi cac thi triérng phat trién trong khu
vire nhw Han Quéc va Nhat Ban (60-70%).
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 03/9/2026
Biéu dé 4: Thiang dw san xuéat gidy bao bi (nghin tan), Viét Biéu do 5: San Iwgng gidy bao bi tiéu thy va san xuét trong
Nam ) ) nwéc (nghin tan), Viét Nam ) .
Thi trwong giay bao bi thiéu hut ttr T6/2025 Thi trwdng giay bao bi thieu hut 601.000 tan trong 7 thang dau

nam 2026 (so v&i du thir trong 7 thang dau nam 2025)
2023 2024 2025 2026 Tiéu thu (c?)’t trai) ) mmmm San xuat (cot trai)
=== D thira/thi€u hut (cot phai)

150 8,000 1,000

6,000 - 500
50 ——
-t
0 ‘ 4,000 — 9
-50 —
\ / 2,000 — - -500
-100 - A
-150 0 - - -1,000
T™1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 2021 2022 2023 2024 2025 7M25 7M26
Nguén: VPPA, HSC Nguén: VPPA, HSC

Biéu do 6: Thwc té/dw bao vé san lwong tiéu thu & san xuét gidy bao bi trong nwéc (nghin tan), Viét Nam
Dw bdo ngudn cung gidy bao bi sé thiéu hut v&i tbc 6 CAGR 11,2% trong giai doan 2026-2028, dat 974.000 tAn dén n&m 2028

Tiéu thy (cot trai) ~ wmmmm San xudt (cot tréi)  —o— D thira/thiéu hut (cot phai)

10,000 1,000
8,000 47 500
52
6,000 th 0
-405
4,000 +— -500
974
2,000 +— -1,000
0 : : -1,500
2021 2022 2023 2024 2025 2026F 2027F 2028F

Ngudn: VPPA, HSC

« Veé phia cung: Mirc tang trwdng cong suét toan nganh trong twong lai sé phu thudc
hoan toan vao cac dw 4n mé& réng quy mod lén véi cong suét thiét ké tir 50.000
tAn/nam tré 1&n. Dién bién nay xuét phat tlr dong thai siét chat kiém tra quy chuan
bdo vé mbi trwdng va phong chay chira chay ctia Chinh phu, budc hang loat doanh
nghiép vira va nho cling cac co s& lang nghé khong dat chudn phai tam ngirng san
xuét hodc déng ctra vinh vién trén dién rong.

Biéu db 7: Cong suét va hiéu suét thwe té va dw bao (nghin tan), Viéet Nam
Céac nha may san xuét gidy bao bi trong nwéc dy kién sé hoat ddng hét cong suét tir nam 2025 tré di

Cong suét (cot phai) e=rm= Hiéu suét (cot trai)

10,000 120%
115%
7,500 110%
\JS% 100%
0
5,000 — 1 101%. 4009,
2,500 —— 90%
0 : 80%
2021 2022 2023 2024 2025 2026F 2027F 2028F

Nguén: VPPA, HSC
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Con sét gia OCC thé gi¢i va “chiéc phao ctru sinh” tlr nguén cung trong
nwé&c

Gidy OCC la nguyén liéu d&u vao chinh ctia nganh gidy bao bi Viét Nam, chiém
khoang 50-60% chi phi san xuét. Nguén gidy OCC trong nwéc hién dép (ng khoang
52% tong nhu céu tiéu thy, phén con lai phu thudc vao ngudn nhap khau. Trong khi
gid OCC toan cau dy kién sé tiép tuc tang trong cac ndm t&i, cac nha san xuét gidy
bao bi Viét Nam c6 thé sé gia tang ty trong thu mua trong nuéc nham giam muc do
rdi ro trwdc bién dong gia thé gii va én dinh chi phi nguyén liéu dau vao. Chi tiét nhw
sau:

Can can cung - cau that chat trén toan cau day gia OCC ting cao

HSC ky vong gia OCC toan cau $€ O xu hudng tang trong giai doan 2026-2030, khi
dieu kién cung - cau ngay cang that chat. Chi tiet nhw sau:

e Ngudn cung toan ciu co thé chiu ap luc do san lweng xuét khau tir EU va Béc My
gidm — hai khu vic déng gop luot 36% va 35% téng kim ngach xuét khau gidy OCC
toan cau trong nam 2025. San lwong xuat khdu cla hai khu vuc nay sut giam voi
tbc d0 CAGR giai doan 2021-2025 1&n lwot & mirc 7% va 3,1%, phan anh sw thu
hep ngudn cung gidy in d6 hoa trwdc lan séng sb hda, chi phi thu gom va xt ly gia
tang do céc tiéu chudn ESG, cung véi nhu cau tiéu thu gidy OCC trong nuéc tang
cao.

Ngoai ra, hoat ddng xuat khau ctia EU con déi mat véi rao can kép tir chinh sach:
(1) Quy dinh vé Bao bi va Rac thai Bao bi (PPWR), v&i 16 trinh cAm d6 nhya dung
mot 1an tir ngay 1/1/2030, tao dong luc thic ddy lan séng chuyén dich co cu sang
bao bi gidy thay thé trong giai doan 2026-2029; va (2) Quy dinh Van chuyén Chéat
thai (Waste Shipment Regulation), chinh thirc cAm xuét khau gidy OCC sang cac
nwéc ngoai khdi OECD thiéu kiém toan méi trudng doc 1ap, cé hiéu lwc tir ngay
21/5/2027.

o V& phia cau, thi trwong thé gioi tiép tuc gi®r vivng da tang trucwng virng chac, tam
diém tap trung tai Bong Nam A. Khu vire nay hién la dich dén cta 35% tong san
lwong gidy OCC nhap khau toan ciu trong ndm 2025, v&i mire tiéu thu gidy bao bi
duoc ky vong sé tang trwdng voi tbc d6 CAGR trén 3% trong giai doan dén nam
2035, cao hon murc tang trwdng binh quan 2,1% cla thé gidi.

Tang cwong st dung gidy OCC trong nwéc nham 6n dinh chi phi dau vao

HSC ky vong cac doanh nghiép san xuét gidy Viét Nam sé& tang cudng thay thé gidy
ocCC nhap khau bang ngudn thu _gom trong nuwdc, qua dé giam mirc d6 rai ro trwdc
da tang cla gia OCC trén toan cau va giup 6n dinh chi phi nguyén liéu dau vao. Chi
tiét nhuw sau:

e Ty trong gidy OCC trong nuwéc tang trwdng déu dén trong giai doan 2018-2025,
nho ty 1& thu hdi gidy OCC ctia Viét Nam c6 sw cai thién rd nét, tr mirc 40% lén
55%. Chuing t6i ky vong xu huwéng "ndi dia héa" ngudn gidy OCC sé tiép dién,
hwéng t&i muc tiéu dua ty 1€ thu hdi cham mébc 70% vao nam 2030 theo dw bao tir
VPPA.

e Su cai thién nay cé thé dwoc cing cb bdi: (1) Hiéu qua kinh té tir hoat dong thu
gom cai thién sau cac dot mé rong cong suét clia cac nha may gidy FDI ké tir [énh
cam nhap khau phé liéu ndm 2018 ctia Trung Quéc; va (2) Khudn khd Trach nhiém
M¢& rong cua Nha san Xuét (EPR), c0 hiéu Iwc tir thang 1/2024, quy dinh ty I€ tai
ché bt budc tbi thiéu 20% dbi véi gidy bao bi va thung carton. Nguon tai chinh tw
co ché EPR dwoc ky vong sé& nang cao hiéu qua phan loai rac thai tai ngudn va
m& rong mang lwdi thu gom, déc biét dbi véi lwong bao bi ngay cang phan tan ti
cac hd gia dinh trwéc sy bung nd ctia thwong mai dién te.

e Viéc tang cwdng st dung gidy OCC trong nwéc mang lai loi thé phong vé vé mat
chi phi ré nét nho: Gidy OCC trong nwéc thwdng dwoc giao dich véi mire gia thap
hon 5-8% so v&i gidy OCC nhap khau va khéng phai chiu khoan ky quy bao vé méi
treorng 15-20% dbi véi hoat ddng nhap khau phé liéu theo Nghi dinh 08/2022/ND-
CP.

Mé&c du gidy OCC trong nwéc nhin chung cé chéat lwgng thap hon do khau phan
loai tai nguén con han ché va ty |1& tap chat cao hon, cac nha san xuét co thé téi wu
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hoa co cau nguyén liéu dau vao bang cach st dung ty trong gidy OCC trong nudc
cao hon cho cac dong san pham cap thap nhw giay medium, dong thoi ding nhieu
gidy OCC nhap khau hon cho cac dong gidy bao bi cao cip nhw gidy testliner va
kraftliner.

Trong thoi gian t¢i, co ché EPR dwoc ky vong sé nang cao chét lwong gidy OCC
trong nwéc nhe quy trinh phan loai va thu gom chuén héa hon. Diéu nay tao tién dé
cho cac nha san xuét tirng buéc gia tang ty trong gidy OCC trong nuwéc, ngay ca dbi
v&i cac dong san phdm cao cap vdn doi héi tieu chudn dau vao khat khe.

Nhin chung, méc du méat bang gia OCC thé gi6i duwgc dy bao sé neo & murc cao trong
giai doan 2026-2030, trién vong ngudn cung trong nwéc ddi dao va chat lwong dwoc
cai thién sé & don bay gilp cac céng ty dadu nganh nhw DHC gidm dan sw phu thudc
vao nguyén liéu nhap khau, tr dé gidm bt phan nao ap lwc tir bién dong gia OCC
thé gidi va duy tri chi phi nguyén vat liéu dau vao 6n dinh hon.

Bang 8: Ty lé thu héi OCC trong nwéc va co cau tiéu thu OCC theo ngudn (nghin tan), Viét Nam
OCC trong nwéc ngay cang chiém ty trong cao hon trong co cdu nguyén liéu dau vao giai doan 2018-2025.
Tiéu thu giay

OCC trong Ty lIé OCC trong Ty Ié OCC nhap

Nhu cau OCC OCC nhap khau

trong nwéc nwéc nwéc khau
2018 4.95 40% 3.72 1.60 212 43% 57%
2019 4.70 42% 4.14 1.99 2.16 48% 52%
2020 473 45% 4.78 2.34 2.44 49% 51%
2021 5.41 51% 5.56 2.67 2.89 48% 52%
2022 6.11 40% 5.76 3.00 2.77 52% 48%
2023 6.02 50% 6.61 3.44 3.17 52% 48%
2024 7.01 50% 7.28 3.81 3.47 52% 48%
2025 7.77 55% 7.14 3.72 3.42 52% 48%

Ngudn: VPPA, HSC

Cap nhat tinh hinh mé réng céng suat ciia DHC

Giay bao bi: Cong suét thiét ké dw kién tang vot 122% nh& dw an Giao Long
3

D an Giao Long 3 dang dwoc trién khai dang tién do, véi ky vong sé dwa vao van
hanh trong ntra cubi ndm 2027. Vé&i cong suét 390.000 tAn/nam, dy an nay sé nang
tbng cong suét gidy bao bi cia DHC ting thém 122% Ién mdc 710.000 tAn/n&m. Chi
tiét nhw sau:

* Du an da duoc khai cong xay dung vao Q3/2025, véi ky vong sé bat dau van hanh
thwong mai vao cuoi Q3/2027, sau giai doan chay thtr nghiém trong khoang thoi
gian t thang 7 dén thang 9/2027.

e Tbng von dau tw dw kién 1a 2.250 ty dong, trong do 40% dén tir nguén vén chi s&
hiru (900 ty dong) va 60% von vay (1.350 ty dong).

e Co cAu san phdm muyc tiéu ctia nha may bao gdm 70% gidy testliner va 30% gidy
kraftliner, khong san xuét gidy medium. Tuy nhién, véi day chuyén san xuét gidy
linh hoat, DHC c6 thé diéu chinh co cAu san phdm tuy theo diéu kién thi trudng,
bao gébm kha n&ng san xuét t¢i 100% gidy kraftliner.

Chi phi d3u tw trén mbi tAn cong suét tai nha may Giao Long 3 dwoc ghi nhan mirc
5,7 triéu déng/tn (cao hon 34% so v&i nha may Giao Long 2). Mdc chénh léch nay
chu yéu dén ti viéc dau tw day chuyén phuc vu co cu san pham co gia tri gia ting
cao hon (tap trung 30% kraftliner va 70% testliner, thay vi co' cAu 80% testliner va
20% medium nhuw trwéc).

Mac du vay, nha may Giao Long 3 van co loi thé canh tranh chi phi vwot trdi so voi
cac nha may cé co cau san pham va tién d6 van hanh twong dwong, nhd vén dau tw
trén méi tAn cong suét thap hon t&i 57% so véi Nha may gidy sé 5 ctia Miza Nghi Son
(MZG; chwa khuyén nghi). Chung téi cho rang lgi thé chi phi nay dén tw: (1) loi thé
kinh t& theo quy md, nhe cong suét thiét ké ctia Giao Long 3 vwot trdi dang ké
(390.000 t&An/nam so véi 100.000 tAn/nam clia PM5); va (2) Mé hinh tw quén ly dy an
xay dwng két hop trwc tiép mua sdm thiét bj ciia DHC, téi wu hon phwong thirc téng
thau EPC tron goi cia MZG.
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Bang 9: Dw an Giao Long 3 so vé&i cac dw an khac, DHC Bang 10: Co cau chi phi dau tw Giao Long 3, DHC
Chi phi dau tw/tan clia Giao Long 3 thap hon 57% so v&i dw an  Tdng chi phi dAu tw clia Giao Long 3 dat 2.250 ty ddng
PM5 ciia MZG. Ty déng

v
|

IO L G el May moc & lap dat 1,650
Ngay van hanh 3027 3026 2021 3Qig  Nhakho&co séhatang 330
Chiphiddutw (tyddng) 2,250 1,355 1,409 1,100 Hethong xCrly chat thai 200
Cong suét (tn/nam) 390,000 100,000 120,000 255,000 \éz” hfha,Chi philai vay ‘2‘;
Chi phi dau tw trén méi G iy
tan (‘ineu dbngltén) 58 13.6 1.7 4.3 Téng vén dau tw 2,250
Co c4u san phadm Ngudn: DHC, HSC
- Kraftliner 30% 35% 12% 0%
- Testliner 70% 65% 76% 80%
- Medium 0% 0% 12% 20%

Nguén: DHC, MZG, HSC

Thung carton: Céng suét thiét ké dw kién ting vot 43% nh& mé& réng nha
may Bao bi Bén Tre

DHC c6 ké hoach mé rdng cong suat thung carton théng qua hai dy an chinh. Chi tiét
nhw sau:

e Du 4n mé réng nha may Bao bi Bén Tre (cong suét thiét ké: 50 triéu thung/nam)
dwoc ky vong sé giup mé& rong 43% cong suat thiét ké thung carton, nang téng
céng suat san xuat |én 165 triéu thung/nam. Dy kién khéi cdng xay dwng vao
Q3/2026 va dwa vao van hanh trong Q3/2027. Tdng vbn dau tw ctia dy an la 120
ty ddng, v&i khodng 33% vén chii s& hivu va 67% vdn vay theo wéc tinh clia ching
t6i. Do trwdc day chwa dwgc phan anh vao mé hinh dinh gia, ching téi chinh thirc
dwa dw an nay vao md hinh dy bao cho giai doan 2027-2028 nhw mét dy an mé
réng moi ctia DHC.

¢ Ngoai ra, DHC c¢6 ké hoach dau tw vao Dy an Bao bi Pht Thuan (quy mé 3,5 ha
tai KCN Phu Thuan, tinh Bén Tre) v&i tdng vén dau tw wére tinh khoang 300 ty dong.
BLD dw kién thanh lap céng ty con mai, Cong ty TNHH Bao bi Pht Thuan, dé van
hanh dw an trong nira dau nam 2027, tiép theo la hoat ddng mua sam thiét bj va
ban giao d4t trong ntra cudi ndm 2027. Tuy nhién, do chwa cé dd thong tin chi tiét
vé codng suat thiét ké va tinh kha thi tdng thé, ching téi van chwa phan anh du an
nay vao md hinh dinh gia.

Dw bao lgi nhuan méi cho giai doan 2026-2028

HSC tang binh quan 46,8% du b&o loi nhuan thuan cho giai doan 2026-2028, chii yéu
do: (1) ting gia dinh ty suét loi nhuan do tinh trang thiéu hut ngudn cung trong nwéc
trAm trong hon so vé&i du bao trwde day; (2) san lweng tiéu thy gidy bao bi dw kién
cao hon nh& cong suét hoat dong clia nha may Giao Long 3 cai thién; va (3) phan
anh nha may Bao bi Bén Tre m&i (van hanh thwong mai trong niva cudi ndm 2027)
vao md hinh dy bao Igi nhuan. Ca hai dw an déu sé bat dau dwgc dwa vao van hanh
trong ntra cudi ndm 2027. Chi tiét nhu sau:

N&m 2026: HSC tang lan lwot 6% va 30% du bao doanh thu thuan va lgi nhuan thuan,
lén 4.195 ty dbng (ting trwdng 16%) va 593 ty dbng (tdng trwdng 51%). Viéc diéu
chinh tang dw bao doanh thu phan anh san lwong tiéu thu tot hon ky vong (tdng 5%
ddi véi cad mang gidy bao bi va thung carton) trong bdi canh tinh trang that chat nguén
cung trén thi trwdng van dang tiép dién. Trong khi d6, ching téi ting manh dw bao lgi
nhuan thuan chi yéu dwa trén gid dinh ty suat loi nhuan dwoc cai thién sau khi diéu
chinh tédng 1% gia ban binh quan cua ca gidy bao bi va thung carton, cung v&i viéc
diéu chinh gidm 5% gia gidy OCC dau vao (so véi mirc nén thap trong Q1/2026 sau
céac quy dinh dwoc Trung Quéc ban hanh vao thang 10/2025).

Dw bao cho ¢& nam 2026 cho thdy doanh thu thuan nira cudi nam 2026 dat 2.181 ty
ddng (Q3 — 1.080 ty ddng; Q4 — 1.101 ty ddng), tang 13% so v&i cung ky, va lgi nhuan
thuan dat 278 ty dong (Q3 - 140 ty dong; Q4 — 138 ty déng), tang 19% so v&i cung
ky. Doanh thu thudn ntra cudi nam 2026 dw kién cao hon 8% so voi nira dau n&m
2026 nho tang gia ban binh quan trong bdi canh ngudn cung trong nwéc khan hiém,
sau do giam dan vao giai doan cudi nam. Tuy nhién, loi nhuan thuan nra cudi ndm
2026 lai thap hon 12% so véi niva dau nam, do gia gidy OCC dau vao dwoc dy bao
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sé gia tang trong nhirng thang cudi ndm. Chung t6i ky vong gia gidy OCC sé tang dya
trén sw phuc hdi vé nhu cu nhap khau clia cac nha may bot gidy tai Dong Nam A,
trong béi canh thj trwdng ky vong Trung Quéc sé néi 16ng quy dinh han ché nhap khdu
bot gidy tai ché da ban hanh vao thang 10/2025. Do cac rao can trén chd yéu mang
tinh chat tha tuc hanh chinh, chung téi cho rang mirc do gét gao trong khau thanh tra
sé gidm bot theo thdi gian, khi co' quan chirc ndng huéng dan doanh nghiép xuét
kh&u chuén héa quy trinh tuan tha.

Nam 2027-2028: Do do, HSC tang binh quén 16% va 54% dy bao doanh thu thuan
va lgi nhuan thuan giai doan 2027-2028. Theo d6, doanh thu thuan va lgi nhuan thuan
dw phéng cho ndm 2027 1an lwot dat 4.983 ty ddng (tang trudng 19%) va 597 ty dong
(tang trwdng 1%), sau d6 bt pha 1én 7.616 ty ddng (tang trwédng 53%) va 971 ty déng
(tang trwdng 63%) trong nam 2028.

Cho nam 2027, chung t6i dw bao lgi nhuan thuan chi tang 1% so v&i cung ky, do ganh
nang chi phi khdu hao va chi phi 1ai vay tr nha may méi tao ap luc 1én ty suat loi
nhuan trong giai doan dau van hanh, khi cong suét hoat dong chwa dat muc téi wu.
Tuy nhién, ching t6i ky vong da tang trwdng lgi nhuan sé cai thién manh trong nam
2028 v&i mirc tang 63% so véi cung ky khi sén lwong san xuét clia nha may méi tang
manh.

Cho giai doan 2027-2028, chung t6i diéu chinh tdng du bao doanh thu nhdm phan
anh: (1) viéc tang gia dinh céng suét hoat dong ctia nha may Giao Long 3 (dat binh
quan 42,5%, cao hon so v&i mirc 35% trudc day) nham phan anh trién vong cung -
cau clia nganh vira mai cap nhat; va (2) déng gép méi tir dw an mé rong Nha may
Bao bi Bén Tre, du kién di vao hoat dong trong ntra cudi ndm 2027 (so v&i mic 0
trong du bao trwdc day), do day la dw an dau tw mé réng mai clia DHC.

Bang 11: Diéu chinh dw bao lgi nhuan , DHC
Chung t6i nang dw bao lgi nhuan thuan giai doan 2026—2028F trung binh 46,8%.

Dw bao cii Dw bao méi Piéu chinh Tang trwéng
2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F
Doanh thu thuan 3,951 4,854 6,050 4,195 4,983 7,616 6% 3% 26% 16% 19% 53%
Loi nhuan thuan 456 473 544 593 597 971 30% 26% 78% 51% 1% 63%
Nguén: HSC

Bang 12: Doanh thu thuan va li nhuan thuan thwe té va dw bao, DHC
Doanh thu thudn va lgi nhuan thuan duw bao sé ting trwéng véi téc d6 CAGR lan luot 1a 28% va 35% trong giai doan 2025A-2028F

Ty dong 2024 2025 2026F 2027F 2028F
Doanh thu thuan 3,597 3,631 4,195 4,983 7,616
Téng trudng 10% 1% 16% 19% 53%
Loi nhuan gép 426 587 925 997 1,313
Ty suét loi nhuén gép 11.8% 16.2% 22.1% 21.0% 20.3%
LNTT 279 457 737 736 1,089
Ty suat LNTT 7.8% 12.6% 17.6% 14.8% 14.3%
Loi nhuan thuan 242 393 593 597 971
Téng trudng -22% 62% 51% 1% 63%
Ty suét loi nhuén thuén 6.7% 10.8% 14.1% 12.0% 12.8%
Nguén: HSC

Bang 13: Co’ cau doanh thu thwc té va dw bao, DHC
Tang trwéng doanh thu thudn dw kién dwoc thic day béi san lwong tiéu thu tdng sau khi Giao Long 3 va dw an nha may bao bi Bén
Tre mé rong di vao van hanh trong ntra cudi ndm 2027.

Doanh thu thuan 3,597 3,631 4,195 4,983 7,616
Giay bao bi 2,760 2,852 3,202 3,915 6,482
- San lwong tiéu thu (nghin tén) 310 317 317 375 588
- Gi& ban binh quéan (triéu déng/tén) 8.9 9.0 10.1 10.5 11.0
Thung carton 663 776 990 1,066 1,131
- San lwogng tiéu thu (triéu thung) 81 97 114 123 130
- Gi& ban binh quén (Béng/thung) 8,173 8,002 8,700 8,700 8,700
Doanh thu khac 173 3 3 3 3
Nguén: HSC
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Bang chd y, chiing t6i diéu chinh tang dv bao loi nhuan thuan manh hon nhiéu so véi
doanh thu dwa trén cac yeu to sau:

e Co chu san phdm chuyén dich theo hwéng tich cuc, véi nhédm san pham cé ty suét
loi nhuan cao (gidy kraftliner va testliner) chiém ty trong dong gép doanh thu cao
hon, nhé nha may Giao Long 3 di vao hoat ddng trong nira cubi ndm 2027, tap
trung san xuét cac dong san phadm pham cép cao hon so véi hai nha may Giao
Long 1 va 2 ctia DHC.

Bang 14: Gia ban binh quan gidy bao bi va gia OCC dau vao, DHC
Gia ban binh quéan va gia OCC dw kién tang trong bdi canh ngudn cung that ch&t

USD/tan 2024 2025 2026F 2027F 2028F
Testliner/Medium

Gia ban binh quéan 355 346 384 384 384
Gia OCC 166 155 153 155 157
Ty lé chuyén dbi 1.15 1.15 1.15 1.15 1.15
ggi()enh Iéch (gia ban binh quan — OCC * ty Ié chuyén 164 168 208 205 204
Kraftliner

Gia ban binh quéan - - - 542 541

Nguén: HSC

e Dua trén gia dinh ty suét lgi nhuan cai thién tich cwc hon nh tinh trang thiéu hut
nguén cung trong nwéc trAm trong hon so véi dw bao trwdc day, két hop véi mat
bang gia OCC thyc té thap hon ky vong. HSC dy bao gia OCC thap hon ky vong
dwa trén viéc diéu chinh gidm ty trong gidy OCC nhap khau (vdn c6 gia thanh cao
hon) xuéng mrc binh quan 73% trong giai doan 2027-2028 (so véi mirc 77% trong
dw bao trwéc day). Ngudn cung trong nwéc mé rong nhd co ché EPR di kém chét
lwong thu gom cai thién sé 1a tién dé giup DHC tang cwdng s dung gidy OCC
trong nwéc cho hoat déng san xuét gidy medium va testliner nhw da thao luan &
phan trén.

Dinh gia va khuyén nghij

Tang 23% gia muc tiéu 1én 51.800 dong/co phiéu; duy tri khuyén nghi Mua
vao (tiém nang tang gia 45%)

HSC tang 23% gia muc tiéu theo phwong phap DCF 1én 51.800 dong/cd phiéu (twong
ng tiém nang tang gia 45%) sau khi dieu chinh tang manh dv bao lgi nhuan. Theo
do, chung téi duy tri khuyén nghi Mua vao.

Céc gia dinh dinh gia ctia ching téi bao gdm: 1ai suét phi rii ro 4%, phan bu rdi ro vén
CSH 8,75%, hé sb beta 1,2 14n va téc do tang trwdng dai han 1% (tt ca déu khong
ddi). Song song dd, chuing t6i tai co’ cau ty trong ngudn vén nhdm phan anh chinh xac
quy mé vbn héa thi trwéng & thdi diém hién tai. Sau khi phan anh toan bo cac bién sé
m&i, gid dinh WACC sau diéu chinh ctia cong ty la 12,2% (so vé&i mirc 11,4% trwde
day).

Bang 15: Tinh toan FCFF, DHC
Dw bap FCFF sé& quay tré lai am trong giai doan 2026-2027 do chi phi dau tw cho dw &n Giao Long 3 va nha may bao bi B&n Tre mé&
ong

ron
2026F 2027F 2028F 2029F 2030F 2031F UGG
Loi nhuan thuan 593 597 971 967 916 883 787 730
+ Chi phi Iai vay* (1 — thué suét) 53 100 154 157 142 133 123 114
+ Khau hao 115 166 314 318 322 326 330 330
- Thay di vén Iuu dong (141) (211) (672) (158) (158) (158) (70) (70)
- Chi phi d&u tw tai san cb dinh (1,193) (1,236) (58) (60) (61) (63) (65) (330)
Déng tién tw do ciia DN (573) (583) 711 1,225 1,160 1,121 1,105 774
Ghi chu: *Dong tién ndm cudi ky khéng bao gébm tac déng clda céac wu dai thué TNDN
Nguén: HSC
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 03/9/2026
Bang 16: Binh gia WACC, DHC Bang 17: Dinh gia DCF, DHC
WACC tang 1én 12,2% do thay déi co' ciu ngudn vén HSC nang 23% gia muc tiéu lIén 51.800d
T Gia ] (gia nam-
Lai suét phi rdi ro 4.0% PN Y o e
Phan bu rii ro thi treong 8.75% (g‘;C © tang trrong aal han % :
ESIN 12 Gia tr hign tai clia dong tién Ty déng 2,997
Chi phivon CSH 14.5% Gia tri hién tai cau gia tri dai - 3,793
Chi phi n¢ sau thuée 5.6% han y dong
Vén CSH / Téng ngudn vén 73.8% Gia tri ctia doanh nghiép Ty dong 6,791
No / Téng ngudn vén 26.2% - Téng no Ty déng (1,457)
WACC 12.2% +Tidn, Ty déng 167
Ngudn:HSC  Gi tri ciia vén CSH Ty ddng 5,500
89 Iu’c,)n_g cO phiéu dang lwu Trigu 106
hanh (triéu)
Gia muc tiéu Ponglcp 51,800
Nguén: HSC

Bang 18: Phan tich d6 nhay cua gia muc tiéu, DHC
DPong

Téc do tang trwéng dai han

0.0% 0.5% 1.0% 1.5% 2.0%
3.0% 52,800 54,700 56,700 59,000 61,500

R 3.5% 50,600 52,300 54,200 56,300 58,600
Sl el Gl 4.0% 48,500 50,100 51,800 53,700 55,800
4.5% 46,600 48,000 49,600 51,300 53,200

5.0% 44,700 46,100 47,500 49,100 50,900

Nguén: HSC

Biéu d6 19: P/E trwot dw phong 1 nam, DHC
DHC dang giao dich v&i P/E trwot dw phéng 1 nam la 6,5 |an, thdp hon 1 d6 léch chuén so véi binh quan 4 ndm & mdc 8,6 1an

= 1-yr rolling fwd. P/E =~ ——4Y avg +1 stdev e -1 stdev
14
12 ﬁm JH\
A . [TAm N

10 - | i "a s N WNW vy o/ Aﬁ'\,\

8 rll"\{' c\lvvsl"\.\_\

6 \WW
4 T T T T T T T T T
T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26

Nguén: Bloomberg, HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 22% trong 1 thang qua va dién bién tich cwc hon 15% so

v&i VN Index, DHC dang giao dich voi P/E trvot dy phdng 1 nam la 6,5 I&n, thap hon
1 d6 léch chuan so v@i binh quan 4 nam & mdrc 8,6 lan.
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Bao cao doanh nghiép - CTCP Déng Hai Bén Tre (DHC)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 3,597 3,631 4,195 4,983 7,616 EBIT 274 424 724 807 1,183
Loi nhuan gop 426 587 925 1,046 1,548 Khéu hao (105)  (111)  (115)  (166)  (314)
Chi phi BH&QL (152)  (164)  (201)  (239)  (366) Laivay thudn (4.12) 25.7 841 (76.2)  (102)
Thu nhap khac - - - - - Thué TNDN da nop (33.4) (51.2) (144)  (138)  (117)
Chi phi khac - - - - - Thay ddi vén lwu dong 300 (31.3) (239)  (284)  (845)
EBIT 274 424 724 807 1,183 Khac (11.6)  (21.2)  (70.0)  (130)  (195)
Lai vay thuan 4.12) 25.7 841 (76.2)  (102) LCT thuan tir HDKD 656 465 452 544 512
Lai/I5 trong Cty LD,LK 1.64 0.54 0.54 0.54 0.54  Dau tw TS dai han (70.6)  (183) (1,193) (1,236) (57.8)
Loi nhuan khac - - - - - Gop vén & dau tw (368) (1,004) 76.4  (365)  (441)
LN khéng thuwéng xuyén 8.13 7.26 3.90 4.63 7.08 Thanhly 124 589 322 0 0
LNTT 279 457 737 736 1,089 Khac 0 0 2.22 0 0
Chi phi thué TNDN (37.0) (64.2)  (144)  (138)  (117) LCT thuan tir HDDT (322)  (600)  (792) (1,601)  (499)
Loi ich cb dong thiéu sé (0.13)  (0.02) 0 0 0  Cb ttrc trd cho CSH (80.5)  (177)  (106)  (106)  (106)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 3.03 0 0 0 0
Loi nhuan thuan 242 393 593 597 971  Tang/gidam no 66.6 149 458 1,241 356
Khac - - - - -
Lo nhuan thuan BC 236 388 585 585 959  LCT thuan tir HDTC (10.9) (27.9) 352 1,135 250
EBITDA BC 379 535 839 973 1,497
Tién & twong duong tién dau ki 247 571 408 419 498
EPS (ddng) 3,007 4,069 5582 5620 9,142 LCT thuan trong ky 324  (163) 11.5 78.9 263
EPS BC (ddng) 2,930 4,020 5508 5508 9,030 Anhhudng ciaty gia 0.00  (0.00) 0 0 0
DPS (ddng) 1,000 1,000 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 571 408 419 498 762
Slg CP binh quan (triéu dv) 80.5 96.6 106 106 106
Slg CP cudi ky (triéu dv) 80.5 96.6 106 106 106  Dong tién tw do 586 282 (741)  (692) 455
Slg CP pha loang cudi ky (triéu dv) 80.5 96.6 106 106 106
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 571 408 419 498 762  Chi sb hoat dong
DAu tw ngan han 334 763 441 859 1,382 Ty sultLN gop (%) 11.8 16.2 22.1 21.0 20.3
Phai thu khach hang 745 871 1,007 1,196 1,828 Ty suét EBITDA BC (%) 10.5 14.7 20.0 19.5 19.7
Hang tdn kho 524 492 528 636 980 Ty suétLNT (%) 6.73 10.8 14.1 12.0 12.8
Céc tai san ngén han khac 11.6 17.9 50.3 0 0  Thué TNDN hién hanh (%) 13.3 14.0 19.5 18.8 10.8
Téng tai san ngén han 2,186 2,552 2,446 3,189 4,951 Tang trwdng doanh thu (%) 10.4 0.96 15.5 18.8 52.8
Tang trwdng EBITDA BC (%) (17.7) 413 56.8 16.0 53.9
TSCP hiru hinh 1,010 993 2,070 3,140 2,883 Tang trwdng LNT BC (%) (21.8) 64.6 50.7  (0.00) 63.9
TSCP vb hinh 0.99 1.03 1.05 1.06 1.07  Tang trudng EPS (%) (21.7) 35.3 37.2 0.67 62.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (21.8) 37.2 37.0  (0.00) 63.9
PAu tw dai han 39.2 24.7 31.2 37.0 56.6  Tang trwéng DPS (%) (50.0) 0 0 0 0
DAu tw vao Cty LD,LK 5.53 8.14 5.92 5.92 592  Tylé LN thuan tra CT (%) 33.3 24.6 17.9 17.8 10.9
Tai san dai han khac 2.57 0.43 0.49 0.58 0.89
Téng tai san dai han 1,058 1,027 2,09 3,185 2,948 Chi s lgi nhuan
ROAE (%) 12.6 18.7 24.2 20.4 27.0
Téng cong tai san 3,245 3,579 4,555 6,374 7,899 ROACE (%) 14.2 20.1 27.4 21.0 24.2
Véng quay tai san (lan) 1.17 1.06 1.03 0.91 1.07
No ngén han 763 918 986 1,187 1,829  Tiém méat HD/EBIT (Ian) 2.40 1.10 0.62 0.68 0.43
Pha trd ngudi ban 408 381 409 493 759 S ngay tén kho 60.4 59.0 59.0 59.0 59.0
No ngén han khac 39.0 34.7 40.0 473 71.7  Sb ngay phai thu 85.8 104 112 111 110
Téng ng’ ngén han 1,236 1,368 1,475 1,775 2,733  S6 ngay phai tra 46.9 457 457 457 457
No dai han 5.50 0 390 1,430 1,144 Cocéauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 10.7 23.2 35.7 67.0 55.2
No dai han khac 0 0 0 0 0  No/tai san (%) 24.2 25.8 30.3 41.2 37.8
Téng ne dai han 5.50 0 390 1,430 1,144 EBIT/ai vay (1an) 66.3 N/a N/a 10.6 11.6
No/EBITDA (lan) 2.07 1.72 1.65 2.70 1.99
Téng ng phai tra 1,242 1,368 1,865 3,205 3,877 Chisd TT hién thoi (1an) 1.77 1.87 1.66 1.80 1.81
Vén cha sé hiru 2,001 2211 2690 3,169 4,022 Pinh gia
Loi ich cb dong thiéu sé 213 0 0 0 0  EV/doanh thu (I&n) 0.95 1.30 1.24 1.36 0.97
Téng vén chi s& hiru 2,003 2,211 2,690 3,169 4,022 EV/EBITDA BC (lan) 9.02 8.84 6.20 6.97 4.94
P/E (1an) 11.9 8.80 6.41 6.37 3.92
Téng ng phai tra va VCSH 3,245 3,579 4,555 6,374 7,899 P/EDC (1an) 12.2 8.91 6.50 6.50 3.96
P/B (1&n) 1.44 1.56 1.41 1.20 0.95
BVPS (d) 24,859 22,893 25320 29,828 37,858 Loisuét cd tic (%) 2.79 2.79 2.79 2.79 2.79
No thuan*/(tién mat) 198 510 956 2,119 2212

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 03/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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