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Bao cao doanh nghiép Ngay 18/7/2024
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Nam gitp (t Tang ty trong) Ha khuyén nghi xuéng Nam giir do trien vong ty
Gia muc tiéu: VND41,700 (tir VND43,000) x h n , ,
Tiém nang tang/giam: 3.0% suat |O’| nhu@n kém tich cwc
Gia c6 phiéu (dong) (15/7/2024) L] " HSC ha khuyén nghi d6i véi DHC xuéng Nam gil (tr Tang ty trong) va gidm
M3 Bloomberg DHC VN 3% gia muc tiéu theo phwong phap DCF xudng 41.7004 (tiem nang tang gia
Gia caolthdp 52 tun (d) 35,179-45,990 3%) sau khi gidam binh quan 9,8% dy bao Igi nhuan giai doan 2024-2026 do
GTGD (bg 5 phién) (tr.d) 40,633 tinh hinh thj trwdng khé khan hon.
Von hoa thi truong (ty @) 8260w Dy bao m&i cho giai doan 2024-2026 — thdp hon nhiéu so v&i binh quan dw
Vn héa trj truong (tr.USD) 128 bao thj triéng — cho thay lgi nhuan thuan gidm 15,4% trong n&m nay trwéc khi
Slg CP luu hanh (i dv) 805 phuc hdi 14% trong nam 2025 va 7,2% trong ndm 2026. Trong khi d6, chung
Slg CP NN dwoc s& hivu (tr.dv) 40.2 161 dw bao loiinhuan th 2 Q2/2024 dat 54 ty d;‘ iam 41% Gf Ky
Slg CP NN duoc mua (trdv) 10.0 0i dw bao loi nhuan thuan Q2/2024 dat 54 ty dong, giam 41% so véi cling ky
Givi han 1y 16 s& hivu NN 50.0% va 2% so v&i quy trwée, do ty suat loi nhudn van tiep tuc giam.
T 18 & hivu ciia NN 376% = Sau khi gia cb phiéu ting 5% trong 3 thang qua, DHC dang giao dich v&i P/E
Ty 16 freefloat 56.8% trwot dw phong 1 ndm 1a 11,8 1an, cao hon binh quan 5 ndm & muc 10,1 1an.
Cé dong lon KWE (14.8%)

Naudn: Cong ty, Ube tinh cda HSC g kign: Dw bao KQKD Q2/2024
Biéu dé gia HSC wéc tinh loi nhuan thuin Q2/2024 dat 54 ty déng, gidm 41% so véi cing ky va 2%
roo0 DHC (WB) VN30 ndex (Gid géu chinh) so véi quy trude. Trong Q2, gia binh quan clia OCC (gidy thiing carton cii, nguyén liéu
s5000 d4u vao chinh) dat mirc cao nhét trong hai ndm qua, gan 180 USD/tAn (tang 19% so v&i
44000 cung ky va 13% so v&i quy trwdc), gay ap lwc Ién Igi nhudn. Gia ban binh quéan cling
oo tang — chung t6i wéce tinh tang 8,4% so v&i cung ky va 7,5% so v&i quy trwdc — nhung
38000 v6i tbe dd cham hon so véi mire tang cua chi phi dau vao do tac dong cua canh tranh
o gay gét.
Néu DHC dat dwoc két qua nay, lgi nhuan thuan nira dau ndm 2024 sé dat 110 ty déng,

8 ‘“__mlm,jmj_,__,,m,\,Mh ,‘“mul_m _..Jm..m giam 38% so vé&i cung ky va chi hoan thanh 39% dw bao lgi nhuan thuan ca nam 2024

T7/23 T9/23 TH/23 T1/24 T3/24 T5/24 tru’dC dé Cl]a HSC

Gia cé phiéu (%) -1thg -3thg -12thg

Cophiéuthuong  (217) 546 077 Tac déng: Giam binh quén 9,8% dw bao lgi nhuén thuan
So vé&i chi s (0.77) (0.22) (9.89) giai doan 2024-2026
So véi nganh - - -
Nguon: Céng ty, FactSet  V6i KQKD nira dau nam 2024 c6 kha nang yéu hon dy bao truoc do, HSC da giam
7,7% dy bao lgi nhuan thuan ndm 2024 dé phan anh kha nang ty suat loi nhuan yéu

HSC va trung binh thj tredng hon (do mirc tdng ctia gia ban binh quan khong thé theo kip chi phi d&u vao). Dy bao
SR O (oot ) M CTOM IR CIVIAE  moi cho thAy loi nhuan thudn gidm 15,4% so véi cung ky va Céng ty sé kho cé thé dat
2024F 3,183 3,859 (17.5)  dwoc muc tiéu lgi nhuan thuan ndm 2024 1a 300 ty déng (giam 3% so véi nam 2023).
2025F 3,624 4,717 (23.2)  HSC ciing gidm 13% du b&o lgi nhuan thuin ndm 2025 xubng 298 ty ddng, tang truwdng
2026F 3,887 5,719 (32.0) 14% so v&i nam 2024. Trong khi d6, cho ndm 2026, chung t6i giam 8,7% dw bao loi
Nguon: Bloomberg, HSC uéc tinh  nhuan thudn xubng 319 ty ddng (tdng trwéng 7,2%) do doanh thu gidy bao bi c6 thé di

ngang.

M6 ta doanh nghiép

- Dw bao EPS giai doan 2024-2026 ctia HSC thdp hon nhiéu so véi binh quan dy bao thj
DHC la mot trong nhirng doanh nghiép san xuat  trpoing, va chling toi ky vong binh quan du bao thi treng s& som duoc didu chinh giam.
giay céng nghiép hang dau Viét Nam véi thi phan

wéc tinh dat 5.4% trong nam 2022. San pham Pinh glé va khuyén nghi

chinh cia DHC bao gom gidy cong nghiép va bao : -

bi carton. DHC hién dang s& hitu hai nha may giay ~ Sau khi gia cb phiéu tang 5% trong 3 thang qua, DHC dang giao dich v&i P/E trwot dw
va hai nha may bao bi carton tai Bén Tre. phéng 1 ndm 1a 11,8 1&n, cao hon binh quan tir dau ndm 2019 & mc 10,1 1&n. V&i mic
dinh gia cao hon va trién vong lgi nhuan ngén han han ché, tri&én vong ctia DHC c6 vé
kém hap dan hon. HSC ha khuyén nghj déi véi DHC xuéng N&m gitr (tlr Tang ty trong)
va gidm 3% gia muc tiéu xudng 41.7004 (tiém n&ng ting gia 3%) sau khi diéu chinh
giam dw bao lgi nhuan.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 16/7.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty ddng) 554 460 427 457 516

Loi nhuan thuan (ty ddng) 379 309 261 298 319

EPS BC (ddng) 5313 3,763 3,183 3,624 3,887
Chuyén vién phan tich DPS (déng) 2,500 2,000 2,275 2,275 2,275
Vin Nguyén Minh Dirc BVPS (ddng) 24,978 22,969 27,257 28,541 30,096
Chuyén Vién, Nganh Cong Nghiép EV/EBITDA BC (lan) 5.75 8.30 8.53 8.13 7.55
duc.vnm@hsc.com.vn P/E BC (lan) 7.62 10.8 12.7 11.2 10.4
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 617 494 562 5.62 5.62
V& Thi Ngoc Han, CFA P/B (lan) 1.62 1.76 1.49 1.42 1.35
Giam Péc, Nganh Cong Nghiép Tang trwéng EPS BC (%) (21.2) (29.2) (15.4) 13.9 7.23
han.vtn@hsc.com.vn ROAE (%) 22.0 17.2 12.9 13.3 13.5
+84 28 3823 3299 Ext. 314 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 18/7/2024

Loi nhuan yéu hon do canh tranh gay gat

Gia OCC dau vao trong Q2/2024 da tang do phi van chuyen tang cao, nguyén nhan
la do cudc khiing hodng Bién Dé. Tuy nhién, do nhu cau yéu va bbi canh canh tranh
gay gét hon, DHC c6 thé sé& khong thé chuyén toan bd phan tang cla chi phi dau
vao sang gia ban binh quan, diéu nay sé cang tac dong tiéu cuc [én ty suat lgi nhuan.
Theo d6, HSC gidm binh quan 9,8% dw bao lgi nhuan thuan giai doan 2024-2026.
Du KQKD ntra cudi ndm 2024 dv kién t6t hon so v&i niva ddu ndm nhwng HSC dw
bao lgi nhuan thuan nadm 2024 sé& gidm nhiéu hon, sau d6 phuc hdi dan trong nam
2025-2026, nho ty suat Igi nhuan mé rong hon 1a do doanh thu ting trwéng (do céng
suat bi han ché). Chung t6i ha khuyén nghi d6i véi DHC xuéng Nam giir (tlr Tang ty
trong) v&i gia muc tiéu mai 1a 41.700d (gidm 3% so v&i gia muc tiéu cd, tiém nang
tang gia 3%).

Dw béo loi nhuan Q2/2024

Mac du hoat ddng xuat khdu ctia cac cong ty ndng nghiép va hoat ddng san xuét trong
nwéc da c6 sw phuc héi nhwng loi nhuan Q2/2024 van chwa cai thién so véi quy trwde
khi chudi cung (rng bi gian doan nghiém trong do khiing hoang Bién D3, dac biét 1a
ddi v&i tuyén EU. Ngoai ra, viéc tdng nhe gia ban & moi mang kinh doanh chi bu dap
dwoc mot phan thiét hai déi véi loi nhuan, vi chi phi dau vao van & mc cao.

Gia OCC d4u vao trong Q2/2024 tang 12,5% so v&i quy trwdc, bu trlr hoan toan tac
ddng tich cwc cla viéc tang 7,5% gia ban binh quén so véi quy truwdc. Tuy nhién, so
v&i nam ngodi, gia OCC dau vao da ting 19% so véi cung ky, trong khi gia ban binh
quan tham chi con gidm nhe 0,6% so v&i cung ky. Két qua 1a loi nhuan van sé chiu
ap lyc dang ké va tham chi sé gidm khi so sanh v&i mirc nén thap ctia Q1/2024. Noi
chung, HSC dv bdo lgi nhuan thuan Q2/2024 dat 55 ty déng, giam 41% so véi cung
ky.

Gia tang cham hon chi phi dau vao do canh tranh ngay cang ting

HSC quan sat thay gia gidy da phuc hdi manh tir Q1/2024, trong dé gia ban binh quan
gan & murc thap nhéat khodng 8.820d/kg (350 USD/tan). Trong Q2/2024, chung t6i wéc
tinh gia ban binh quan sé dat 9.484d/kg (376 USD/tan), ting 7,5% so v&i quy trwéc
nhwng cling gidam nhe 0,6% so v&i cung ky.

Lwu y rang thi trwéng EU thwong chiém 60% tdng nhu cu nhap khédu ctia DHC. Chi
phi van chuyén tang vot, d&c biét di véi container, da khién gia OCC dau vao ti thi
trwdng EU trong Q2/2024 tang binh quan 21,5% so v&i cung ky, twong dwong
4.234d/kg (168 USD/tan). Nhin chung, chung t6i dy kién gia OCC dau vao binh quan
dbi véi DHC trong Q2/2024 dat 4.536d/kg (180 USD/tan), tang 19% so v&i cung ky va
12,5% so vo&i quy trwdc. Theo BLD, DHC sé tang gia ban binh quan thém 2004d/kg
trong ntra cubi nam 2024 dé bu dap mot phan sw ting vot vé chi phi dau vao, ma theo
quan diém clia HSC, mirc tang nay van con yéu dé cé thé gidp ty suat lgi nhuan phyc
hoi.

Chung t6i dw bao doanh thu thuan Q2/2024 cla gidy bao bi dat 677,5 ty déng, tang
1,3% so v&i cung ky va 2,5% so véi quy trwéce.
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Bao cao doanh nghiép - CTCP Déng Hai Bén Tre (DHC) Ngay 18/7/2024
Biéu dd 1: Gia giay (dong/kg), DHC Biéu dd 2: Bién dong gia OCC va gia ban binh quan, DHC
Gia ban binh quan gidy medium va gidy testliner trong Q2/2024 Chénh léch gitra gia ban binh quén va gia OCC dugc ky vong sé
duoc woc tinh lan lvot la 9.300d/kg va 9.600d/kg duy tri & m&rc khoang 196 USD/tan dé ho tro' ty suat lgi nhuén
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Ngudn: HSC Nguén: HSC

Bang 3: Thi phan cua cac cong ty I&n trén thi trwong, Viét Nam

Do tinh hinh canh tranh gay gat, thi phan ctia DHC ngay cang giam dan

Doanh nghiép Céng suét cudi nim 2023 (tin) Thi phan 2023
Pbng Tién 100,000 1.9% 1.6% 1.6%
Lee & Man 420,000 7.9% 6.8% 6.6%
Chéanh Duong 542,800 10.2% 8.7% 8.5%
Chen Loong 700,000 5.7% 11.3% (%) 11.0%
DHC 303,480 5.7% 4.9% 4.8%
Ghi chu: (*) Nha may mdi khanh thanh véi cong sudt bé sung & 400,000 tn
Nguén: HSC

Mang thung carton la déng lwc chinh thuc day ting trwéng doanh thu

Do mang gidy bao bi dang phai déi mé&t v&i nhirng han ché vé céng suat nén mang
thung carton sé dan chiém ty trong cao hon trong tdng doanh thu. Gia ban thiing
carton trong Q1/2024 da dat mirc thap nhét trong 3 nam qua khoang 8.424d/sp (giam
5,7% so v6&i cung ky va 1,3% so v&i quy trwdc). HSC nhan théy gia gidy cuén carton
& khu vwe phia Nam da vuot 9.100d/kg trong Q2/2024. Tuy nhién, véi chudi gia tri
tich hop theo chiéu doc ctia DHC, ching t6i ky vong DHC sé co thé duy tri gia ban
canh tranh & mirc khodng 8.800d/sp (téng 0,3% so v&i cung ky va 4,5% so véi quy
trwée).

Cac khach hang trong mang thung carton ciia DHC chd yéu dén tir nganh néng
nghiép, bao gdm thly san, trai cay va rau qua. Trong Q2/2024, mang nay da ting
trwdng manh mé 39,5% so véi cuing ky do nhu ciu phuc hdi tir cac déi tac thwong
mai chinh. Do d6, HSC wéc tinh cdng suét hoat ddng binh quan ctia nha may déng
goi sé dat 67%, theo dé tdng san lwong tiéu thu dat khoang 18,1 triéu don vi san
pham.

Chung t6i dw bao doanh thu clia mang nay trong Q2/2024 dat 159 ty ddng (tdng 20,4%
so v&i cung ky va 6,1% so v&i quy trde), dong gép 19% doanh thu trong Q2/2024 so
v&i 17,9% trong quy trudrce.

Nhin chung, doanh thu thuan va loi nhuan thuan Q2/2024 clia DHC dv béo dat lan
lwot 837 ty dong (tang 4,5% so v&i cung ky) va 55 ty dong (giam 40,8% so v&i cung
ky).
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 18/7/2024

Biéu dé 4: KNXK san pham néng nghiép & san lwong tiéu thu thung carton thwe té & dw bao, DHC
KNXK ctia nganh néng nghiép trong Q2/2024 wéc tinh dat 14 ty USD, danh dau murc tdng manh 39,5% so vé&i cung ky

= KNXK san phdm néng nghiép (ty USD, c6t trai) = San |lwong tiéu thu thung carton ctia DHC (s&n pham, cét phai)
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Ghi chu: (*) Sén pham néng nghiép chti yéu bao gom thiy san, gao, rau qua, g6, ca phé, v.v...
Nguén: GSO, HSC

Bang 5: Lol nhuan thuc té va dw bao hang thang, DHC
Méc du doanh thu thuan tang 4,5% so véi ciing ky, loi nhuan thuan dwoc woc tinh sé& giam 40,8% so véi cung ky

Ty dang Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024F

Doanh thu thuan 1,032 993 970 946 848 801 794 816 811 837

Loi nhuan thuan 118 114 64 82 86 92 56 75 56 54
Nguén: HSC

Dw bao I¢i nhuan méi cho giai doan 2024-2026

HSC gidm binh quan 10% dw bao lgi nhuan cho giai doan 2024-2026 dé phan anh sy
phuc hdi cham hon dw kién cta gia ban binh quan do nhu ciu phuc héi cham. Theo
do6, HSC dw bao Igi nhuan thuan nam 2024 giam 15,4%, sau do tang trwéng tét 14%
trong nam 2025 dat 298 ty déng réi gidm xudng trong nam 2026 chi tang trwdng nhe
7,2% dat 319 ty ddng do han ché vé cong suét.

Bang 6: Dw bao cii va méi, HSC
HSC diéu chinh gidm dy bao loi nhuan ctia DHC trong giai doan 2024-2026 do tbc dd phuc hdi cham hon ky vong ctia ching t6i
Dw bao cil Dw bao méi Piéu chinh Tang trwéng

2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F  2026F
Doanh thu thuan 3,358 3,718 3,853 3,402 3,716 3,855 1.3% -0.1% 0.0% 4.4% 9.2% 3.7%

Lei nhuan thuan 283 341 350 261 298 319 1.7% -12.8% -8.7% -15.4% 13.9% 7.2%
Ngudn: HSC

Bang 7: Gia dinh san lwong tiéu thu, DHC
HSC dw bdo san lwgng tiéu thu sé tdng manh mé trong nhirng nam t&i

2023 2024F 2025F 2026F 2027F

San lwong gidy bao bi ban ngoai (tan) 302,752 285,138 302,628 298,933 365,480

Thing carton (triéu san pham) 64 78 91 102 108
Nguén: HSC

Bang 8: Gia dinh chi phi dau vao va gia ban binh quan, DHC
HSC ky vong chénh léch gitra gia ban binh quan va gia OCC sé én dinh

USD/tan 2023 2024F 2025F 2026F 2027F
Gia OCC 153 168 170 170 172
Gia ban binh quan 364 372 374 376 385
Chénh léch (gitra gia ban binh quan & gia OCC) 211 204 204 206 213
Nguén: HSC
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 18/7/2024

Bang 9: Gia dinh ty suét loi nhuan gop, DHC
Co6ng suét hoat ddng clia mang thiing carton tang gidp ty suét loi nhuan mé rong

2023 2024F 2025F 2026F 2027F

Gidy 15.9% 15.1% 16.5% 16.7% 16.8%

Thung carton 13.0% 13.5% 15.0% 16.0% 16.0%

Hop nhét 15.4% 14.8% 16.2% 16.5% 16.6%
Nguén: HSC

Dw bao Igii nhuan méi cho nam 2024

Cho nam 2024, HSC dy bao doanh thu thuan dat 3.402 ty ddng (tdng trwéng 4,4%),
day la mirc diéu chinh tang 1,3% so véi dy bao trwéc d6. Loi nhuan thuan dy bao dat
261 ty ddng (gidam 15 4%), dwoc diéu chinh gidm 7,7% so vé&i duy bao trude dé. Nhirng
diéu chinh nay chu yéu la do chung t6i diéu chinh gidm gia dinh gia ban mang giay
bao bi do nhu cau phuc hdi cham hon duw kién.

Mac du cudc khiing hodng Bién D6 cé tac ddng dén chi phi van chuyén trén toan cau,
nhung OCC dau vao nhap khau tv EU van c6 mirc gia phai chang nhét trong sb cac
nguon cung tir nwdc ngoai (Bang 10). Thong thuwdng, OCC dAu vao tir EU chiém 60%
tdng ngudn cung nhap khau. Tuy nhién, trong ntra cudi n&m 2024, DHC dy kién sé&
tang ty 1& nay 1&n 80% do nguén gidy nay (OCC 98/2) cé chét lwgng cao va gia thap
hon so v&i nhap khau tir My hodc Nhat Ban. Do d, sy bién dong gitra gia OCC dau
vao va gia ban binh quan cd lién hé chat ché hon véi gia OCC dau vao tir EU.
Gia OCC dau vao tir EU da dat dinh & mirc 190 USD/tan va dy kién sé gidm khoang
5-10 USD/tan trong niva cudi nam 2024 va duy tri 6n dinh & mirc khoang 175 USD/tan.
Ngoai ra, Céng ty khéng cé ké hoach ting ty I& ngudn cung trong nwéc do gia cao
(hién tai la 180 USD/tan) va chét lwgng thap hon.
Viéc gia OCC dau vao gidm nhe sau khi tdng manh chi yéu & do nhu cau yéu kém
kéo dai & thi trwng Trung Quéc, khién céac cong ty FDI tiép tuc cac hoat déng ban
pha gia & thi trwdng trong nwéc. Do d6, HSC dw bao gia ban ctia gidy medium va gidy
testliner s& duy tri & mirc binh quan 9.300d/kg va 9.600d/kg trong niva cubi nam 2024
trong bdi canh canh tranh gay gét.

Biéu dbé 10: Gia nhap khau OCC (USD/tan), DHC

Ngudn nhap khau OCC cltia DHC bao gdm My, EU va Nhat Ban

My —EU Nhat Ban

Binh quan gia nhap khau dau vao
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Ngudn: VPPA, HSC

Sw phuc hdi nhu cau trong mang thung carton, trong bdi canh tinh hinh kinh té vi mé
twoi sang hon, dy bao sé la dong Iyc tang trwdng doanh thu chinh trong giai doan
2024-2026. Diéu nay 1a do cdng suét han ché trong mang gidy bao bi, do hau hét cac
nha may hién da hoat ddng hét cong suat. Céng suét hoat déng cao hon, két hop voi
chudi gia tri tich hop theo chiéu doc, sé gitp cai thién dan ty suat loi nhuan clia mang
kinh doanh nay.

Dw bao Igii nhuan méi cho nam 2025-2026

HSC giam lan luvot 12,8% va 8,7% dw bo loi nhuan cho nam 2025-2026 do giam gia
dinh gia ban binh quan cling nhw do gia OCC dau vao cao hon dw kién. Doanh thu
thuan/lgi nhuan thuan cho giai doan nay dy bao dat 3.716 ty dong/298 ty dong (tang

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 18/7/2024

trwong 9,2%/13,9%) cho nam 2025 do gia ban binh quan tiép tuc tang, cling nhw do
so v&i mirc nén thap cla nam 2024 va 3.855 ty dong/319 ty déng (tdng truéng

3,7%I7,2%) cho nam 2026 do cong suét han ché trong mang giay bao bi va cac nha
may sa&n xuat thiing carton d&a gan nhuw hoat ddng hét cong suét.

Séan lwong tiéu thu thung carton sé tang trudng, trong khi sén lwong tiéu thu gidy
bao bi dat gi¢i han

HSC dy bao san lwong gidy bao bi sé dat 333.828 tan trong nam 2025, ting trwdng
7% so véi 2024, twong dwong véi cong suat hoat ddng binh quan 1a 110%. Vi nha
may Giao Long 3 dw kién sé& chi bat dau san xuat thwong mai tir ntra cudi nam 2027
tré di nén téng san lwong sé khong tang trwdng trong nam 2026.

Vé san lwong tiéu thu bén ngoai, HSC hién dw bao san lwong tiéu thu trong nam 2025
dat 302.628 tan, ting trudng 6,1%, v&i 9,3% san luwong gidy Kraft duwoc st dung noi
bd dé san xuét thung carton. Tuy nhién, san lwong tiéu thu nam 2026 dy bao giam
nhe 1,2%, dat 298.933 tan, vi ching t6i gid dinh lvong gidy Kraft dwoc st dung ndi
bd dé san xuét thiing carton sé tang lén do céng suét hoat dong ctia mang nay ngay
cang tang.

Doi voi mang bao bi, HSC dv bao san lwong san xuét trong nam 2025-2026 dat lan
lwot 91,2 trieu/102 trieu don vi san pham, twong duong mic tang trwdng
16,4%/11,8%, va cong suat hoat dong binh quan 84,4%/94,4%.

C6ng suat hoat ddng binh quan hién tai ctia nha may san xuat bao bi la khoang 73,3%.
Nha may san xuét bao bi Bé&n Tre da hoa von ti gitba ndm 2023 va hién dang tao ra
loi nhuan dwong. HSC ky vong nha may nay sé dong gop khoang 12 ty déng (4,6%)
vao lgi nhuan thudn nam 2024. Cho nadm 2025, v&i cong suat hoat ddng cao hon, lgi
nhuan cla nha may nay du bao dat 16 ty dong, déng gép 5,4% vao loi nhuan thuan
nam 2025.

Gia ban binh quan van dang trén da phuc héi va én dinh trong nam 2025-2026

V6i ky vong moi trurong kinh té vi mo sé cai thién va 6n dinh trong nira cubi ndm, HSC
du bao gia ban binh quan sé tiép tuc xu hwéng phuc hoi, tang 2,2% trong nam 2024
va khoang 1,1% trong nam 2025-2026.

Chung téi gitr nguyén gia dinh rang DHC sé duy tri phan bb cho quy khen thuwéng va
phuc lgi & mirc 2%/nam tw nguén loi nhuan thuan. Theo d6, cho giai doan 2024-2026,
chung t6i dy bao EPS trwdc pha lodng sé lan lwot l1a 3.183d/3.624d/3.887d va EPS
sau pha lodng sé 1an lwot 1& 2.799d/3.187d/3.4174.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC giam 3% gia muc tiéu xudng 41.700d (tiém nang tang gia 3%) do diéu chinh giam
dy bdo lgi nhuan giai doan 2024-2026. Do gia ban binh quan phuc hdi cham hon dy
kién ciing nhw chi phi d4u vao tang vot — va ngay cang trdm trong hon trong bbi canh
khiing hoang Bién D6, cac hoat dong ban pha gia clia cac cong ty FDI va nhu cau rét
yéu — chung t6i giam binh quan 9,8% dy bao lgi nhuén giai doan 2024-2026. Nhirng
yéu td nay du kién sé tiép tuc gay ap luc dang ké 1én ty suét loi nhuan ctia DHC.

Chung t6i tiép tuc dinh gia DHC bang mé hinh DCF va gitr nguyén cac gia dinh dinh
gia co ban, bao gém i suét phi rdi ro 4%, phan bu rdi ro von CSH 8,5% va hé sb beta
la 1 1an, dan dén gia dinh WCC la 10,8% (khong thay dbi). HSC ciing duy tri gia dinh
tbc do6 tang trwdng dai han 1a 2%. Cac tinh toan va gia dinh dinh gia dwoc trinh bay
trong Bang 11-14.
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Bao cao doanh nghiép - CTCP Déng Hai Bén Tre (DHC)

Bang 11: Tinh toan dong tién tw do ciia doanh nghiép, DHC

hsc

Ngay 18/7/2024

Dong tién thuan sé& gidm manh trong giai doan 2024-2026 do khoan chi phi dau tw tai san ¢cb dinh Ién cho nha may Giao Long 3

Ty dong 2023 2024F 2025F 2026F 2027F
Thu nhap thuan 309 261 298 319 366
+ Chi phi 1ai vay * (1 — thué suét) 29 30 31 30 69
+ Khéu hao 102 103 104 105 215
- Thay @i vén lwu dong (220) (36) 43 (24) (102)
- Chi phi dau tw tai san cb dinh 1 (304) (451) (652) (130)
Déng tién ty do ctia doanh nghiép 221 54 26 (221) 418
Nguén: HSC
Bang 12: Tinh toan chi phi vén CSH & chi phi ngr, DHC Bang 13: Tinh toan WACC, DHC
Chi phi vén CSH: 12.5%; chi phi ng: 6% WACC la 10,8%

. Giatri]
Lai suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 73%
Ty suét sinh 161 ky vong cla thi trwdng 12.5% No / Téng ngudn vén 27%
Phan bu i ro thj trwdng 8.5% WACC 10.8%
Beta 1.0 Nguén: HSC
Chi phi vén CSH (ty suét sinh I&i ky vong) 12.5%

Tinh toan chi phi n¢
Phan bu rdi ro tin dung 3.0%
Chi phi ng’ 7.0%
Thué suat 13.7%
Chi phi no’ sau thué 6.0%
Nguén: HSC
Bang 14: Dinh gia DCF, DHC
Gia muc tiéu mai ctia HSC (trwde khi pha lodng) la 41.700d/cp (tiém nang tang gia: 3%)
2024F 2025F 2026F 2027F

Dong tién tw do clia doanh nghiép 54 26 -221 418
Téc do tang trwédng dai han (g) 2.0%
Gia tri dai han 4,861
Dong tién twong lai 54 26 (221) 5,279
Gia tri hién tai 54 26 (200) 4,303
Gia tri cia doanh nghiép 4,129

- Téng no (639)

+ Tién & cac khoan twong dwong tién, dau tw ngan han 388
Gia trj ctia vén CSH 3,878
Sé lwgng cb phiéu dang Iwu hanh (triéu cp) 91.5 (pha lodng hoan toan)  Trwéc khi pha loang
Gia tri hop Iy ctia cb phiéu (d/cp) cudi ndm 2025 42,361 43,869
Gia muc tiéu (gitra ndm 2025) 40,250 41,683

Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu tang 5% trong 3 thang qua, DHC dang giao dich v&i P/E truot dw
phéng 1 nam Ia 11,8 lan, cao hon 0,5 d§ Iéch chuén so véi binh quan tr dau nam

2019 & mire 10,1 1an.
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Biéu dé 15: P/E trwot dw phéng 1 ndm, DHC Biéu dd 16: P6 léch chuan, DHC
DHC dang giao dich v&i P/E trwot dw phéng 1 nam [a 11,8 Ian... ...cao hon 0,5 do léch chudn so véi gia tri binh quan 5 nam la
10,1 1an
Thuyc té Dy b&o clia HSC Du b&o cda thj trwéng
20.0000 3.0
2.0
15.0000 i
7 wmﬂ\,l""\h 1.0 / m
10.0000 N —u
‘J/ 0.0 J V“- T
50000 m"" (1.0) %W
.0000 ‘ ‘ ‘ ‘ : (2.0
T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: HSC Nguén: HSC

Rui ro déi v&i khuyén nghi ctia HSC

Vi hai méng kinh doanh chinh ctia DHC ¢6 lién quan chat ché dén sy bién déng cla
gia OCC dau vao ciing nhw lién quan dén mét sé nén kinh té chd chét (nhu Trung
Qubc), HSC nhan thay nhirng rdi ro chinh (ca tiém nang tang gia Ian rdi ro giam gia)
lién quan dén tinh hinh kinh té vi mo toan cau. Didu doé cé nghia la sw phuc hdi yéu
hon/manh hon clia nén kinh té sé mang lai rii ro KQKD thwc hién gidm/tang so vé&i
dy bao cla chung toi.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 3935 3259 3,402 3,716 3,855 EBIT 453 358 324 352 410
Loi nhuan gop 611 504 477 523 588  Khéu hao (101)  (102)  (103)  (104)  (105)
Chi phi BH&QL (157)  (146)  (153)  (171)  (177) Laivay thudn (21.4) (8.99) (27.6) (14.8) (21.8)
Thu nhap khac - - - - - Thué TNDN da nop 45.7) (57.2) (38.1) (436) (73.1)
Chi phi khac - - - - - Thay ddi vén lwu dong (195)  (188)  (70.6) 7.36  (60.7)
EBIT 453 358 324 352 410 Khac (29.4) (6879) (242) (11.1)  (17.9)
Lai vay thuan (21.4) (8.99) (27.6) (14.8) (21.8) LCT thuan tir HDKD 304 241 329 446 401
Lai/I5 trong Cty LD,LK 0.33 1.89 0 0 0 Diutw TS dai han (77.0) (88.1)  (304)  (451)  (652)
Loi nhuan khac - - - - - Gop vén & dau tw (1.51)  (98.3) 9.57 8.79 8.46
LN khéng thuwéng xuyén 4.81 7.55 3.40 3.72 3.85 Thanhly 30.2 21.0 0 0 0
LNTT 437 358 300 341 392  Khac 0 0 0 0 0
Chi phi thué TNDN (57.7)  (49.0) (38.1) (43.6) (73.1) LCT thuan tir HDDT (48.3)  (165)  (295)  (443)  (643)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (315)  (201)  (183)  (183)  (183)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 3.00 0.03 276 0 0
Loi nhuan thuan 379 309 261 298 319 Tang/gidam no 148 183 17.5 76.0 497
Khac - - - - -
Lo nhuan thuan BC 372 303 256 292 313 LCT thuan tir HDTC (164)  (17.8) 111 (107) 314
EBITDA BC 554 460 427 457 516
Tién & twong duong tién dau ki 98.2 189 247 392 288
EPS (ddng) 5421 3,840 3,248 3,698 3,966 LCT thuan trong ky 91.1 58.1 144  (104) 70.8
EPS BC (ddng) 5313 3,763 3,183 3,624 3,887 Anhhudng claty gia (0.14)  (0.00) 0 0 0
DPS (ddng) 2,500 2,000 2275 2275 2,275 Tién & twong dwong tién cudi ki 189 247 392 288 358
Slg CP binh quan (triéu dv) 70.0 80.5 80.5 80.5 80.5
Slg CP cudi ky (triéu dv) 70.0 80.5 80.5 80.5 80.5 Dong tién tw do 227 153 243 (5.85)  (251)
Slg CP pha loang cudi ky (triéu dv) 70.0 80.5 80.5 80.5 80.5
Bang can ddi ké toan (ty dong) 12-22A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 189 247 392 288 358  Chi s hoat dong
DAu tw ngan han 19.1 101 100 100 100 Ty suét LN gop (%) 15.5 15.5 14.0 14.1 15.2
Phai thu khach hang 782 894 850 818 771 Ty suét EBITDA BC (%) 14.1 14.1 12.6 12.3 13.4
Hang tdn kho 629 504 614 639 621 Ty suétLNT (%) 9.64 9.48 7.69 8.01 8.28
Céc tai san ngén han khac 44.0 38.7 40.8 44.6 46.3  Thué TNDN hién hanh (%) 13.2 13.7 12.7 12.8 18.6
Téng tai san ngén han 1,663 1,785 1,997 1,888 1,896 Tang trudng doanh thu (%) (5.51) (17.2) 4.38 9.24 3.73
Tang trwdng EBITDA BC (%) (9.56) (17.0)  (7.13) 6.96 12.9
TSCP hiru hinh 1,183 1,087 1,254 1,567 1,988 Tang trudng LNT BC (%) (21.2)  (18.5)  (15.4) 13.9 7.23
TSCP vb hinh 0.36 0.23 0.14 0.05 (0.04) Tang trwdng EPS (%) (21.2)  (29.2) (15.4) 13.9 7.23
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (21.2)  (29.2) (15.4) 13.9 7.23
PAu tw dai han 24.2 30.9 23.1 22.8 250  Tang trwéng DPS (%) (28.6)  (20.0) 13.7 0 0
Péu tw vao Cty LD,LK 5.30 6.88 5.92 5.92 5.92 Ty lé LN thuan tra CT (%) 46.1 52.1 70.0 61.5 57.4
Tai san dai han khac 7.28 4.74 4.94 5.40 5.60
Téng tai san dai han 1,220 1,130 1,288 1,601 2,024 Chi s lgi nhuan
ROAE (%) 22.0 17.2 12.9 13.3 13.5
Téng cong tai san 2,882 2915 3,286 3,489 3,920 ROACE (%) 26.3 19.8 16.0 15.7 16.3
Véng quay tai san (lan) 1.49 1.12 1.10 1.10 1.04
No ngén han 518 702 673 639 588  Tiém mat HD/EBIT (1&n) 0.67 0.67 1.02 1.26 0.98
Pha trd ngudi ban 533 303 380 415 327 S ngay tén kho 69.0 66.8 76.6 73.0 69.4
No ngén han khac 36.4 43.0 35.6 136 280  Sb ngay phai thu 85.8 118 106 93.5 86.1
Téng ng’ ngén han 1,131 1,062 1,089 1,189 1,195 S& ngay phai tra 58.5 40.1 475 47.4 36.5
No dai han 0 0 0 0 300 Co cauvén
Thué TNDN hoan lai phai tra 0 0.70 0 0 0  No thudn*VCSH (%) 20.4 25.0 12.8 15.3 21.9
No dai han khac 0 0 0 0 0  No/tai san (%) 18.9 24.3 20.5 18.3 22.7
Téng ne dai han 0 0.70 0 0 300 EBIT/Iai vay (lan) 21.2 39.8 11.7 23.8 18.8
No/EBITDA (lan) 0.98 1.54 1.58 1.40 1.72
Téng ng phai tra 1,131 1,063 1,089 1,189 1,495 Chisd TT hién thoi (1an) 1.47 1.68 1.83 1.59 1.59
Vén cha sé hiru 1,748 1,849 2,194 2,297 2,423 Pinh gia
Loi ich cb dong thiéu sé 3.00 3.02 3.02 3.02 3.02 EV/doanh thu (1an) 0.81 117 1.07 1.00 1.01
Téng vén chi s& hiru 1,751 1,852 2,197 2,300 2,426 EV/EBITDA BC (l&n) 5.75 8.30 8.53 8.13 7.55
P/E (1an) 7.47 10.5 12,5 11.0 10.2
Téng ng phai tra va VCSH 2,882 2915 3,286 3,489 3,920 P/EDC (lan) 7.62 10.8 12.7 11.2 10.4
P/B (1&n) 1.62 1.76 1.49 1.42 1.35
BVPS (d) 24,978 22,969 27,257 28,541 30,096 Loi suét cd tirc (%) 6.17 4.94 5.62 5.62 5.62
No' thudn*/(tién mét) 329 455 281 351 530

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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