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Bao cao doanh nghiép Ngay 13/12/2024

Mua vao (tw Tang ty trong) Trén da phuc hoéi; nang khuyén nghij 1én Mua vao
Gia muc tiéu: VNBD42,300 (v VND41,700)
Tiém nang tang/giam: 22.6%

= HSC nang khuyén nghi déi véi DHC Ién Mua vao (tv Tang ty trong), va ting

Gia ¢ phiéu (déng) (29/11/2024) 34,500 1,4% gia myc tiéu Ién 42.300d (tiém nang tang gia 23%) nho trién vong loi
Ma Bloomberg DHC VN nhuén tich cwe hon, ciing nhw tac dong tich cwe tir viéc IUi thoi diem dinh gia
Gié caolth&p 52 tuan (d) 34,100-44,951 6 thang dén cudi nam 2025.

Clehl(ealbiphien)l(tEa) 3449  a  Chung t6i tang binh quan 6% dw b&o lgi nhuan giai doan 2024-2026 nh& gia
Von hoa thi truong (ty @) 2.7 ban cao hon va chi phi dau vao gidm gitp cai thién ty suat loi nhuan. Dy bao
Von héa tr truong (tr.USD) 110 mé&i cho thdy loi nhuan nam 2024 gidm 11,5%, sau d6 tdng manh I3n lwot
S19 O luu hanh (tr.av) 805 16%/7% trong nam 2025-2026. Theo d6, loi nhuan thuin ting trudng véi toc
=B ATEN ) 402 d6 CAGR giai doan 2024-2026 1a 11,2%

Slg CP NN dwoc mua (tr.dv) 10.0 ¥ - ’ :

Gi6i han ty 1& s& hitu NN 50.0% » Sau khi gia cb phiéu giam 9,5% trong 3 thang qua, DHC dang giao dich v&i P/E
T 1& s& hiru ciia NN 37.6% dw phéng 1 ndm 1a 9 1an, thdp hon binh quan 5 nd&m & mic 10,1 14n. Nang
Iylleifiectiost 62.2% khuyén nghij Ién Mua vao.

Co6 doéng lon KWE (14.8%)

Nguén: Céng ty, Ube tinh cia HSC - Sup kién: C6 phiéu c6 vé hap dan nh& loi nhuan phuc hoi
HSC dy bao KQKD Q4/2024 cai thién nhd gia ban binh quan san pham gidy 6n dinh,

Bicu do gia oG o) T—— chi phl"déu vao gidm va cong su}ét hoat dong cla nha may téang cao. DHC la mét lva
48000 chon dau tw hap dan dwa trén trién vong loi nhuan tich cwe cung voi gia co phiéu giam
oo trong thoi gian gan day.

sos0 Tac doéng: Diéu chinh tang binh quan 6% dw bao loi nhuan giai
w000 doan 2024-2026

34,000

HSC dw bao KQKD Q4/2024 sé tiép tuc phan anh da phuc hdi v&i gia ban san pham
l J i gidy van on dinh & m(rc 9.400d/kg (khong dm S0 VGi cung ky va so v&i quy tredce), cong
m;;‘”“‘“;:: 'J"wi"m"""‘-‘ !5/24“""“%21'““1"?3;““"“’?1?,24 vGi gia gidy thung carton cii (OCC) gidm xuéng 165 USD/tan (tang 14% so vai ctng ky
nhwng gidm 5% so v&i quy trwdc). Cong suat hoat dong clia nha may san xuat thung
carton tang cao (81% trong Q4/2024 so v&i 68% trong Q4/2023 va 77% trong Q3/2024),
A gip cai thién ty suat lgi nhuén. Do d6, ching t6i dw bao lgi nhuén thuan Q4/2024 dat

gg v ﬁg;‘; 128 (838)  (242) 5041y ddng (tang 7,2% so véi cung ky va tiing 4,4% so VoI quy truoe).
Ngudn: Cong ty, FactSet DO du bdo loi nhuén s& phuc hdi trong Q4/2024, chiing ti diéu chinh tang 4,6% du bao
loi nhuén thuan nam 2024 1&n 273 ty dong (mac du két qua nay giam 11,5% so véi clng

KLGD

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong (0.58)  (9.45)  (9.12)

HSC va trung binh thi trwong ky). HSC tin rang DHC sé& co thé duy tri gid ban san phdm gidy 6n dinh nho quy 4 Ia
TR L AL  mua cao diém trong nam, cung véi gida OCC gidm, cling nhw céng suét hoat dong clia
2024F 3329 3267 1.9 nha may san xuat thung carton tdng manh.

2025F 3,861 4,204 (8.2)  Du bao lgi nhuan thuan ndm 2025 ciing dwoc diéu chinh tiang 6,5% trong nam 2025 Ién
2026F 4,117 5,668 (27.4) 317 ty dong, cho thay sw phuc hoi manh & mirc 16%. Trong khi d6, dw bao lgi nhuan

Nguén: Bloomberg, HSC u6c tinh  thuan nam 2026 duoc diéu chinh tang 6% Ién 338 ty dong, tang trwdng nhe 6,6% do
han ché céng sué,t san xuat. Dy bao méi cho thay lgi nhuén thuan giai doan 2024-2026
Mb ta doanh nghiép tang trwdng v&i toc d6 CAGR 3 ndm & mirc 11,2%.

DHC la mét trong nhitng doanh nghiép san xuét : RN 4 ;
gidy cong nghiép hang dau Viét Nam véi thj phén binh gia va khuyen nghi

uoc tinh dat 5.4% trong nam 2022. San phdm  Sau khi gia cb phiéu gidm 9,5% trong 3 thang qua do thi treong diéu chinh, DHC dang
chinh ctia DHC bao gom g|ay cbng nghiép va bao giao dich v&i P/E trgt dw phdng 1 nam 1a 9 1an, thdp hon 11% so véi binh quan 5 ndm
bi carton. DHC hién dang s& hiku hai nha may gidy  (tr dau ndm 2019) & mirc 10,1 lan. Dwa trén co s& dinh gia gidm va loi nhuan dy kién
va hai nha may bao bi carton tai Bén Tre. s& cham day trong nhirng nam t&i, cling nhw dong lwc tang trwdng dai han tir nha may
Giao Long 3, HSC nang khuyén nghi d6i véi DHC 1én Mua vao (tir Tang ty trong), voi
gid muc tiéu sau diéu chinh la 42.3004 (tiém n&ng tang gia la 23%).

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 2/12.

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

EBITDA DC (ty dbng) 554 460 441 478 540

Loi nhuan thuln (ty ddng) 379 309 273 317 338

EPS DC (ddng) 5313 3,763 3,329 3,861 4,117
Chuyén vién phan tich DPS (ddng) 2,500 2,000 2,000 2,275 2,275
Vin Nguyén Minh Dirc BVPS (ddng) 24,978 22,969 24,243 29,191 30,973
Chuyén Vién, Nganh Cong Nghiép EV/EBITDA BC (lan) 4.99 7.25 7.65 6.77 6.61
duc.vnm@hsc.com.vn P/E BC (lan) 6.49 9.17 10.4 8.94 8.38
+84 28 3823 3299 Ext. 5554 Loi suét cb tirc (%) 725 580 580 6.59 6.59
V& Thi Ngoc Han, CFA P/B (I4n) 1.38 1.50 142 1.18 1.11
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) (21.2)  (29.2) (11.5) 16.0 6.62
han.vtn@hsc.com.vn ROAE (%) 22.0 17.2 14.4 14.7 14.0
+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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Loi nhuan phuc héi + dinh gia hap dan = nang
khuyén nghi Ién Mua vao

HSC nang khuyén nghi déi véi DHC 1én Mua vao (tr Téng ty trong) véi gia muc tiéu
sau khi diéu chinh tang 1,4% la 42.300d, cho thay tiém nang tang gia la 23% sau khi
gia cb phiéu giam trong thdi gian gan day, ciing nhw trién vong loi nhuan twoi sang
hon. V&i lgi nhuan Q3/2024 vwot nhe dy bao 5%, chung téi tang binh quan 6% dy
bao lgi nhuan giai doan 2024-2026, cho thay lgi nhuan thuan tang trwdng véi tbe do
CAGR & murc 11,2%. Diéu kién kinh té cai thién tai Trung Quéc, duoc thic day b
cac gai kich thich trong thoi gian gan day, cé thé giup DHC huéng loi tir viéc gidm
hoat dong ban pha gia cla cac cong ty FDI tai thi trwdng Viét Nam vi cac cong ty
nay sé day manh xuat khau sang Trung Quéc.

Phéan tich KQKD Q3/2024: Vwot nhe dw bao nhe& gia ban binh
quan cao

Sau khi ghi nhan KQKD Q2/2024 kém tich cwc do chi phi dau vao tdng manh, KQKD
Q3/2024 ctia DHC phuc hdi manh véi 77 ty dong loi nhuan thuan (tdng 37,8% so voi
cung ky va tng 27,5% so v&i quy truwéc) trén doanh thu thuin 896 ty ddng (tang
12,8% so v@&i cung ky, mac du gidam 11,8% so v&i quy trwéce).

Loi nhuan thuan phuc héi manh 1a két qua cta gia OCC gidm cung v&i gia ban binh
quéan san pham gidy tang (9.500d/kg trong Q3/2024 so vé&i 8.400d/kg trong Q3/2023
va 9.100d/kg trong Q2/2024), diéu nay ciing gop phan vao tang trwéng doanh thu so
v6i cung ky trong Q3/2024. Tuy nhién, doanh thu thuan gidm manh so vé&i quy trwéc
la do khong ghi nhéan doanh thu khdng thwéng xuyén tir hoat dong kinh doanh thép
(165 ty déng dwoc ghi nhan trong Q2/2024). Ngoai trir yéu té nay, doanh thu thuan
sé tang 5,4% so v&i quy truéce.

Ty suét loi nhuan gop va ty suét lgi nhuan thuan Q3/2024 phuc héi [én 1an lwot 12,7%
va 8,6% (so v&i mirc thip nhét trong 10 nam 10,8% va 5,9% trong Q2/2024). Bé c6
thém thong tin vé KQKD Q3/2024, moi xem bao cao ‘Q3/2024: Loi nhudn thuén tdng
38% so voi cung ky, vwrot nhe dw bao’ phat hanh ngay 31/10/2024.

Biéu d6 1: Lei nhuan thuan (ty déng), DHC Biéu dd 2: Ty suét loi nhuan, DHC
Loi nhuan thuan Q3/2024 tang manh 38% so v&i cung ky 1&n 77 Ca ty suét loi nhuan thuén va ty suét Igi nhuan gop déu cham
ty ddng nhe gid ban binh quan clia cac san phdm gidy ting day & Q2 sau do tang 1én 12,7% va 8,6%
120 Loi nhuan thuan == Tang truéng  60% 20% - =Ty suét lgi nhuan gop (%)
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Nguén: HSC Nguén: HSC

Dw bao méi cho giai doan 2024-2026

Dw bao lgi nhuan ma&i cho giai doan 2024-2026 dwoc diéu chinh tang binh quan 6%
nham phan anh trién vong twoi sang hon déi véi méi trwong kinh doanh ctia DHC
trong nhirng nam tiép theo. Theo d6, HSC dw b&o lgi nhuan thuan gidm 11,5% trong
nam 2024, sau do tang trwdng kha & mirc 16% trong ndm 2025 va én dinh trong nam
2026 & mulrc 6,6% do thiéu hut cong suét san xuét.

Tuy nhién, ching t6i ky vong tinh hinh kinh té vi m6 sé 6n dinh hon véi rét it tinh trang
drt gay chudi cung tng, giup DHC cé thé mua giay OCC vé&i gia thap (cha yéu nhap
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khdu tir chau Au) kém véi tinh hinh kinh t& Trung Quéc phuc héi nher cac goi kich
thich kinh té trong thoi gian gan day.

Bang 3: Dw bao mé&i va dw bao cii, DHC
Chuing t6i nang binh quan 6% dw bao lgi nhuan giai doan 2024-2026 nh&dm phan anh trién vong tich cwc ctia DHC

Dw bao cii Dw bao mei Piéu chinh Tang trwéng
2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F  2025F

2026F

Doanh thu thuan 3,402 3,716 3,855 3,576 3,559 3,716 5.1% -4.2% -3.6% 9.7% -0.5% 4.4%
Loi nhuan thuan 261 298 319 273 317 338 4.6% 6.5% 59% -11.5% 16.0% 6.6%
Nguén: HSC

Bang 4: Dw bao doanh thu thuan theo dong san pham, DHC  Bang 5: Ty trong doanh thu thuin, DHC

DPéng gop clia doanh thu thung carton vao téng doanh thu s& ...nh& cong 'suét nha may ting va cac nha may gidy hoat dong
tang lén.. hét cong suat
Doanh thu thuan (ty 2023 2024F  2025F 2026F [ DON9 dop vao doanh 2023 2024F  2025F 2026F
Gidy bao bi 2,688 2,901 2,777 2,758 Gidy bao bi 82.8% 81.1% 78.0% 74.3%
Thung carton 558 675 782 954 Thung carton 17.2% 18.9% 22.0% 25.7%
Nguén: HSC Nguén: HSC

Bang 6: Dw bao san lwong tiéu thu, DHC
San lwong tiéu thu gidy bao bi dw kién sé& gidam dan qua thoi gian do str dung dé san xuét thung carton

San lwong tiéu thu 2023 2024F 2025F 2026F

San lwgng gidy bao bi (tan) 302,752 306,363 287,454 281,706

Thung carton (triéu chiéc) 64 80 91 108
Nguén: HSC

Bang 7: Gia dinh chi phi dau vao va gia ban binh quan, DHC
Chung t6i dy bao chénh Iéch gilra gia ban binh quéan va gia OCC nam 2024 sé dat 202 USD/t&n, va tang thém 19 USD/tan vao
nam 2025 I&én merc 221 USD/tan, sau do dn dinh trong ndm 2026

USD/tan

Gia OCC 153 173 168 168

Gia ban binh quan 364 375 389 390

Chénh léch giira gia ban binh quan va gia OCC 211 202 221 222
Nguén: HSC

Dw bao Igii nhuan méi cho nam 2024

Cho n&m 2024, HSC tang 5,1% dy b&o doanh thu thudn Ién 3.576 ty déng (tang
trwdng 9,7%). Du bao lgi nhuan thuan dwoc diéu chinh tang 4,6% 1én 273 ty dong,
nhwng gidm 11,5% so v&i cung ky. Doanh thu va lgi nhuan dwoc diéu chinh tang cha
yéu dwa trén cac gia dinh lién quan dén cong suat hoat ddng nha may san xuét thung
carton cai thién, gia ban binh quan san pham gidy ting, va gia gidy OCC giam.

Lién quan dén san lwong tiéu thy, ching t6i dw bao san lwong tiéu thu gidy bao bi dat
306.363 tan, tang 1,2% so v&i cung ky, do cac nha may gidy clia DHC du kién cé thé
van hanh trong tinh trang vwot cong suat mét chut. Trong khi do, hoat déng san xuat
clia cac nha may san xuét thiing carton dy kién sé tding manh trong ndm nay, v&i san
lwong tiéu thu dat 80 triéu tAn, twong (ng véi cong suét hoat ddng cho ca nam dat
gan 74,3% (so v&i mirc 60,2% trong nam 2023).

D6i vai gia ban binh quan cta san pham gidy, méc du phuc hoi & mirc khiém ton 3%
lén 375 USD/tan (twong duo’ng 9.350d/kg) trong nam 2024, gia gidy OCC (tang cao
hon murc téang gia clia sén pham gidy) tang 13,1% so v6i cung ky lén 173 USD/tan
(twong dwong 4.325d/kg). Diéu nay lam thu hep khoang cach chénh léch gitra gia ban
binh quan va gia OCC xubng 202 USD/tan, gidm 4,3% so v&i ciing ky. Trong khi d4,
ddi v&i phan khic san phdm thiing carton, chiing téi dw bao gia ban binh quan gidm
nhe 3% so v&i cling ky xudng khodng 8.400d/thung trong nam 2024, nhé nd lwc nang
cao cong suat hoat ddng clia nha may.
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Sau khi diéu chinh dw bao Igi nhuan ndm 2024, loi nhuan thuan Q4/2024 dw bao dat
80,4 ty dong (tang 7,2% so v&i cung ky va 4,4% so voi quy trwdce) trén doanh thu
thuan 853 ty dong tang 4,6% so v&i cung ky nhwng giam 4,8% so voi quy trede do
viéc st dung giay ndi b phuc vu cho hoat dong san xuét thiing carton. Sau day la
théng tin chi tiét vé san lwong tiéu thu va gia ban:

Biéu dé 8: Gia OCC nhap khau (USD/tan), DHC
Nguén nhap khdu OCC ctia DHC bao gdm My, EU va Nhat Ban

a50 . My —EU Nhat Ban e Gia dAu vao nhap khiu binh quan
300 | =
250 | g
V74
200 |
67
150 _ v—/\__
100 T T T T T T T T T T T
T1/21 T5/21 TO/21 T1/22 T5/22 T9/22 T1/23 T5/23 T9/23 T1/24 T5/24 TO/24

Ngubn: VPPA, HSC

e San luong tiéu thu gidy bao bi Q4/2024 dwoc dy bao dat 74.026 tan, ting 8,3% so
v6i cuing ky nhwng gidm 5% so véi quy trwéc do han ché cong suét san xuét va
lwong giéy dwoc st dung ndi bd. Gia ban binh quan dwgc dy bao tang lén
9.400d/kg (di ngang so v&i cung ky), giam 100d/kg so v&i quy trwdc d6, chi yéu
do chi phi dau vao giam.

e San luwong tiéu thu thung carton trong Q4/2024 dy kién dat 21,8 triéu tan, ting
manh 18,3% so v&i cung ky va tang 4% so véi quy trwée. Gia ban binh quan cla
phan khuc sé&n phdm nay dwoc duy tri & mirc 8.500d/thung (da phan khoéng di so
v@i cung ky va so v@&i quy tredc). San lwgng tiéu thy tang phu hgp véi mua cao
diém trong quy 4, khi khach hang bat dau tich trir hang tén kho dé chuén bi cho
mua Giang sinh va Tét Nguyén dan sap t&i.

Nhin chung, ty suét loi nhuan thuin Q4/2024 dwoc dw bao sé cai thién 1én 9,4% (so
VvGi 9,2% trong Q4/2023 va 8,6% trong Q3/2024) trén lgi nhuan thuan 80,4 ty dong
(t&ng 7,2% so v&i cung ky va ting 4,4% so v&i quy trwéc). Theo do, loi nhuan thuan
ca nam 2024 dat 273 ty dong (gidm 11,5% so v&i cung ky), cho thay ty suét loi nhuan
thuan dat 7,6% (thAp hon mirc 9,5% trong ndm 2023).

Dw bao Iei nhuan méi cho nam 2025-2026

HSC tang 1&n lwot 6,5% va 6% duw bao lgi nhuan ndm 2025-2026 [&n 317 ty déng va
338 ty dbng, cho thay murc tang trudng 16% va 6,6% trong 2 ndm twong (rng. Ching
t6i diéu chinh ting dw bao loi nhuan nham phan anh viéc diéu chinh téng dw bao san
lwong tiéu thu thung carton va gidm dyw bao gia gidy thung carton c.

Phan khuc thung carton hé tro’ ting trwéng, trong khi ting trwéng cua gidy bao
bi bi gi&i han

HSC diéu chinh tang dw bao san lwong tiéu thy thung carton [&én 91,2 triéu thung trong
nam 2025 va 108 triéu thung trong ndm 2026, twong ng v&i cdng suét hoat dong
nha may Ian lvgt & mirc 85% va 100%. Khach hang ctia phan khic san phdm thung
carton clia DHC chu yéu hoat déng trong nganh néng nghiép nhw thiy hai san, trai
cay, varau cu.

Phan khuc sé&n pham thung carton cé méi lién hé mat thiét véi nhu ciu xuét khau néng
san cta Viét Nam. V&i chinh sach thué cirng rdn dwéi thoi clia chinh quyén Trump,
nhirng tac dong lién quan dén hoat dong xuét khau can dwoc theo ddi chat ché. Theo
nhém nghién ctvu kinh té vi moé clia HSC, nhivng nganh dé bj tén thwong nhét ti chinh
sach thué méi déu cé 3 déc diém chinh nhw sau: (1) ¢ mirc thué nhap khiu vao My
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théap; (2) chjém ty trong cao va ngay cang tang trong tdng lwong nhap khau cia My;
va (3) co6 doi thi canh tranh tryc tiép co FTA véi My.

Trong ba dac diém vira dwoc dé cap, nganh nong nghiép Viét Nam phu hop véi déc
diém dau tien — thué nhap khau vao My thap. Tuy nhién, nganh nay chiém ty trong
chi 1,8% trén téng kim ngach nhap khau ctia My trong ndm 2023, gidm 0,6 diém phan
tram so véi ndm 2018. Ngoai Uc, Viét Nam hau nhw khéng canh tranh truc tiép véi
cac nwéc vdn dang c6 FTA véi My. Hon niva, ching t6i dw bao chinh sach thué cta
chinh quyén Trump sé& khéng gay ra tac dong toan phan cho dén ndm 2026 hoac
nhirng nam tiép theo. Chinh vi vay, phan khuc kinh doanh thung carton sé& huéng loi
tlr sy tang trwdng ty nhién ctia nganh néng nghiép Viét Nam.

Chi phi dau vao thap hd tro' da phuc héi ty suat loi nhuan

Lién quan dén gia OCC, HSC du bao méi trwérng kinh doanh trén toan cau sé 6n dinh
hon trong nam 2025 va gia OCC sé& giam nhe xudng khoang 168 USD/tan (gidm 3%
so v&i cung ky) va 6n dinh & m&c nay trong nam 2026 do chung t6i gitr quan diém
than trong réang dén chinh sach thué ctia 6ng Trump c6 thé gay ra thém béat on.

Theo quan séat clia chung téi, gia gidy OCC nhap khau tir chau Au, chiém dén 80%
tdng nhu cau nhap khau ctia DHC, sé& 6n dinh & mirc 155-160 USD/tan, nhe chi phi
van chuyén giam tr thang 9/2024. Chi phi van chuyén tang trwdc day, lam gia gidy
OCC tang cao trong nlra dau nam 2024, 1a do khing hoang tai khu viwc Bién D6 va
viéc My ap thué nhap khau dbi véi hang héa Trung Quéc tir thang 8/2024. Theo do,
céac nha xuét khdu Trung Quéc day nhanh tién dé giao hang trwéc khi chinh sach thué
chinh thirc c6 hiéu luc, lam tang dang k& nhu cau va chi phi van chuyén. Sau nhirng
dong thai nhadm tranh thué nay, nhu cau da tré lai binh thwong, dan dén chi phi van
chuyén giam.

Biéu d6 9: San lwong san xuét gidy Kraft (tan), DHC Biéu d6 10: San lweng san xuat thung carton (tri¢u thung),
Co6ng suat méi dwoc bd sung trong ntra cudi ndm 2027 sé giai DHC o
quyét cac han ché vé& mét cdng suat san xuét Dy kién sé hoat dong v&i cong suat toi da tir nam 2026 tré di
Gidy bao bi Hiéu suét san xuét gidy bao bi Thing carton e Hiéu suét san xuét thiing carton
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Nguén: HSC Nguén: HSC

Cap nhat tinh hinh trién khai xay dwng nha may Giao Long 3

Sau mot thoi gian dai chd doi, DHC da nhan dwoc giéy chirng nhan dau tw cho nha
may gidy bao bi thtr 3, Giao Long 3 vao dau thang 10/2024. V&i dw 4n méi nay, téng
c6ng suat san xuat cia DHC sé tang thém 343.000 tAn mdi nam, dat 646.480 tAn mbi
nam—tang dang ké 113% so véi cong suét hién tai.

Sau khi nhan duoc gidy chirng nhan dau tw, DHC dang tién hanh ndp hd so xin phé

duyét bao cao danh gia tac dong moi trwdng va cong tac phong chay chira chay, dw

kién sé hoan thanh trong Q1/2025. M6t so thong tin chinh vé dw an:

e Téng vén dau tw: 1,8 nghin ty ddng, trong d6: 360 ty déng tir nguon loi nhuan gitr
lai, 201 ty déng dw kién thu dwoc tir hoat dong phat hanh quyén mua cd phiéu

trong Q1/2025 (25.000d/cp vé&i ty 1& 1:10), phan con lai 1.239 ty dong, Cong ty sé
vay no dai han.

e Cong suét san xuat: 343.000 tAn/nadm, twong dwong 1.000 tAn/ngay.
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e San pham: Chu yéu la gidy Kraftliner va Testliner.

« Thei gian xay dwng: Tir Q2/2025 dén Q4/2026 do Cong ty can thoi gian dé chuén
bi cac ho so lién quan nhw bdo cao danh gia tac dong méi trwong (DTM) va céng
tac phong chay chira chay (PCCC).

e Van hanh thir nghiém: T nlra dau nam 2027.
e Van hanh chinh thirc: Tir Q3/2027.

Do d6, tinh trang han ché vé cong suét san xuat sé van con la van dé cta DHC cho
dén khi nha may GL3 chinh thirc di vao hoat dong. HSC da phan anh tac dong cla
dy an nay vao mé hinh dw bao lgi nhuan.

Ngoai ra, DHC dang trién khai chwong trinh ESOP, phat hanh khoéng 3 triéu cb phiéu
v&i gia phat hanh & 25.000d/cp, dw kién vao nam 2025. Cling v&i ké hoach phat hanh
quyén mua cb phiéu nhw da dé cap bén trén, tdng sb ¢ phiéu dang lwu hanh cla
DHC sé tang 1én 91,5 triéu, tr mirc hién tai la 80,5 triéu cd phiéu. Lwuy, chung t6i da
phan anh cac ké hoach phat hanh m&i nay vao mé hinh dy bao Igi nhuan & giai doan
nay.

Cap nhat trién vong nganh giay bao bi ctia Viét Nam

Cac nha san xuét gidy trong nuwéc phai ddi mat véi nhivng didu kién kinh doanh dac
biét khé khan trong ndm 2024 do chi phi dau vao tang vot (cha yéu la OCC) va tinh
hinh bt 6n trén toan cau gia ting lién quan dén chinh sach thuwong mai va céng thdng
dia chinh tri. Van dé tr& nén téi té hon khi cac nha may gidy khong thé chuyén phan
chi phi dau tang dén nguwoi diing cudi trong khi cong suat dw thra dy kién hon 1,35
triéu tAn gidy trong nam 2024. Day la nguyén nhan khién cac doanh nghlep FDI Trung
Quédc tai thi tredng Viét Nam ban pha gia vi khong thé xuét khau san pham gidy sang
Trung Quéc khi nhu cau tai nwdc nay cham lai.

Trong dai han, HSX dw bao nhu cau gidy bao bi tai Viét Nam sé& tang binh quan 10%
méi nam trong nam 2025-2026, dat l&n lwot khoang 6,2 triéu tAn/nam va 6,9 triéu
tAn/ndm. Tuy nhién, chung t6i dw bao tinh hinh trong nwéc sé dan cai thién véi mirc
c6ng suat dw thira dw kién dat khoang 969.000 tan va 891.000 tan trong nam 2025
va 2026. Theo nhém nghién ciru kinh té vi mé clia HSC, tang trwdng GDP cuda Viét
Nam duy kién dat 6,7% trong nam 2024, sau d6 dat mirc tang trwédng on dinh & mac
6,5% trong 2 ndm 2025 va 2026. Pa tang trwdng nay duoc thuc day béi doanh thu
ban I8 tich cwc, dw kién sé& duy tri mirc tang trwdng moét con sb (murc cao) khoang 9%
trong giai doan dy bao.

Sw phat trién cia thwong mai dién t&r (TMDT) sé tré thanh dong lwc quan trong cho
nganh gidy bao bi ctia Viét Nam trong twong lai. Theo chién lwoc phat trién TMDT
ctia Chinh pha, hon mét nira trong téng sé 96 triéu dan ctia Viét Nam dw kién sé& mua
sam tryc tuyén trong nam 2025. S6 liéu clia Bd Cong Thwong ciling cho thdy thj triuong
TMDT cla Viét Nam dwoc dinh gia khoang 20,5 ty USD trong nam 2023 va du kién
sé tdng manh trong 5 nam t&i. Da tang trwdng nay du kién sé thuc day nhu cau vé
cac gidi phap déng géi ngay cang tang.

Néu nhu cau cta Trung Quéc tré lai quy dao phuc hdi nhw dy bao, lwong cong suét
dw thira (theo dw bao hién tai clia ching t6i) cé thé dwoc chuyén hwéng sang xuét
khau sang Trung Quédc, mang lai co' hdi tich cwc cho cac nha sén xuét trong nuéc.

www.hsc.com.vn Trang 6

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 Déng Hai Bén Tre (DHC) Ngay 13/12/2024

Biéu dbé 11: Tinh hinh cung cau giy bao bi (nghin tan), Viét Nam
Chuing t6i dy bao tinh trang dw thira cong suét sé dan gidm bat khi nhu cdu phuc hdi & ca thi trwdng trong nuéc va qubc té

Cong suét (cot trai)  mmmmm Tiéu thu (cOt trdi) e Du thira (ct phai)
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Nguén: HSC

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

HSC tang 1,4% gia muc tiéu Ién 42.300d (tiém nang tang gia 23%) sau khi diéu chinh
dy bdo lgi nhuan giai doan 2024-2026, Iui thdi diem dinh gia 6 thang dén cudi nam
2025 va thay ddi cac gia dinh dinh gia. Cu thé nhw sau:

Chung t6i tiép tuc str dung phwong phap DCF dé dinh gia DHC, v&i cac gia dinh dinh
gia chinh nhw sau:

o Lai suat phi rdi ro 4% (khong dbi), phan bu rdi ro von CSH 7,5% (so v&i 8,5% trudc
d6), dwoc dieu chinh giam aé phu hop voi nhirng thay tiéu chuén noi ciia HSC, va
hé s6 hé so beta 1 1an (khdng doi).

e Chung t6i tiép tuc st dung tdc dd ting trwdng dai han la 2% (khéng dbi)
e Chung t6i Iti thoi didm dinh gia dén cudi nam 2025, tr gitra nam 2025.
Bang 12: Tinh toan FCFF, DHC
Chi phi dau tw tdng manh trong ndm 2025-2026 cho nha may Giao Long giai doan 3

Ty dong 2023 2024F 2025F 2026F 2027F
Loi nhuan thuan 309 273 317 338 373
+ Chi phi lai vay* (1 — thué suét) 29 31 31 30 90
+ Khau hao 102 103 104 105 215
- Thay ddi vén lwu dong (220) (92) 146 (29) (183)
- Chi phi dAu tw tai san cb dinh 1 (181) (551) (652) (130)
Dong tién tw do cta doanh nghiép 221 135 48 (207) 365
Nguén: HSC
Bang 13: Chi phi vén CSH va chi phi ng,, DHC Bang 14: Tinh toan WACC, DHC
Chi phi vén CSH la: 11,6% (gia dinh cii 1a 12,5%) va chi phi no Gia dinh WACC la 10,0% so v&i gia dinh ci la 10,8%
1a: 6,1%
vaue I Giatr]
L4i suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 70%
Ty suét sinh 16i ky vong cla thj trwdng 11.5% No / Téng ngudn vén 30%
Phan bu rti ro thi trwdng 7.5% WACC 10.0%
Beta 1.0 Nguén: HSC
Chi phi vén CSH (ty suét sinh 1&i ky vong) 11.6%

Tinh toan chi phi n¢

Phan bu rui ro tin dung 3.0%
Chi phi ng’ 7.0%
Thué suét 12.7%
Chi phi ng’ sau thué 6.1%
Nguon: HSC
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Bang 15: Dinh gia DCF, DHC
Gia muc tiéu mai theo tinh toan clia chang téi (trwdc khi pha loang) la 42.300d (tiém nang tang gia: 23%)

hsc

Ngay 13/12/2024

Ty déng 2024F 2025F 2026F 2027F
Dong tién tw do clia doanh nghiép 135 48 (207) 365
Téc d6 tang trwéng dai han (g) 2.0%
Gia tri dai han 4,685
Dong tién twong lai 135 48 (207) 5,050
Gia trj hién tai 135 48 (188) 4,178
Gia tri cia doanh nghiép 4,037
- Téng no (604)
+ Tién, cac khoan twong dwong tién & dau tw ngan han 347
Gia tri cia von CSH 3,779
S6 lwong cb phiéu dang Iwu hanh (triéu) 91.5 (Pha loang thqan Truoc khi pha
oan) loang
Gia tri hop ly ciia cb phiéu (ddng/cp), cudi nam 2025 41,285 42,345
Nguén: HSC

Bang 16: Phan tich dé nhay, DHC
Kich ban co sé& cla chung tai gia dinh 1ai suét phi rdi ro 1a 4% va tbc do ting trwéng dai han 1a 2%

Téc do tang tredng dai han

Lai suat phi rai ro 1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 40,890 43,817 47,147 50,971 55,406
3.5% 38,924 41,603 44,635 48,094 52,077
4.0% 37,112 39,574 42,345 45,488 49,083
4.5% 35,437 37,706 40,248 43,116 46,377
5.0% 33,884 35,981 38,321 40,947 43,918
Nguén: HSC

Béi canh dinh gia

Do kinh té Trung Quéc dy kién s& phuc hdi sau khi trién khai cac géi kich thich trong
thoi gian gan day, HSC du bao céac cong ty gidy FDI tai Viét Nam bat dau khéi phuc
hoat ddng xuét khau sang Trung Quéc, dan dén thiéu hut ngudn cung trong nudc va
tao diédu kién cho DHC tang gia ban binh quan. Hon nira, v&i tinh hinh kinh té& vi md
dn dinh hon, tinh trang drt gay chudi cung trng sé han ché nén gia gidy OCC sé giam,
tlr 6 hé tro ty suét loi nhuan ctia DHC.

Nhin chung, & giai doan nay, chung t6i nhan thay rét it rii ro dw bao lgi nhuan va dinh
gia thap hon ky vong va nang khuyén nghi Ién Mua vao (tr Tang ty trong) vé&i ti‘ém
nang tang gia la 23%. DHC dang giao dich vé&i P/E trwot dw phdng 1 nam 1a 9 lan,

th4p hon so v&i binh

Biéu d6 17: P/E trwot dw phong 1 ndam, DHC
DHC dang giao dich v&i P/E trwot dw phéng 1 nam 1a 9 1an ...

quan 5 nam (tlr dau ndm 2019) la 10 lan.

Biéu dd 18: P6 léch chuan, DHC
...thAp hon 0,3 d6 léch chuén cua P/E binh quan & mic 10 1an
(d liéu 5 nam)

Thuc té Dy bao clia HSC 3 -
20 Dv bao cua thi treong
2
15 -
- \ 2 1
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5 ()
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Nguén: HSC Nguén: HSC
www.hsc.com.vn Trang 8

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 Déng Hai Bén Tre (DHC) Ngay 13/12/2024

Rui ro lién quan dén khuyén nghi cia ching téi

e Do OCC nhap khau chiém phan I&n trong co' ciu chi phi clia DHC nén su
dt gay chudi cung (rng toan cau cling sé tao ra rui ro gidm doi véi dw bao
hién tai ciia HSC.

e Hai mang kinh doanh chinh ctia DHC cé méi lién hé mat thiét véi mot s6 nén
kinh té I&n (Trung Quéc, M§), nén ching téi nhan thay nhiing ri ro chinh lién
quan dén tinh hinh kinh t& vi mé toan cau. Tuy nhién, sw phuc hdi yéu hon
/manh hon clia nén kinh té cling s& mang lai tac déng tich cwc/tiéu cuc cho
dv bao cla chuing toi.

e Tac dong tr chinh sach cia 6ng Trump — 1am gia tdng bat 6n vé& chi phi
logistic/thwong mai: V&i ké hoach ap thué cing ran 60% lén hang héa nhap
khau tr Trung Quéc vao My, nén kinh t& dang suy thoai ctia Trung Quédc dw
kién sé& tré nén tdi t& hon, dan dén tinh trang ban pha san pham tai gia tai
Viét Nam. Diéu nay sé tao ra tac dong tiéu cwc Ién nganh gidy bao bi Viét
Nam, trong d6 c6 DHC.
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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 3,576 3,559 3,716 EBIT 453 358 338 374 435
Loi nhuan gop 611 504 498 537 606  Khéu hao (101)  (102)  (103)  (104)  (105)
Chi phi BH&QL (157)  (146)  (161)  (164)  (171) Laivay thudn (21.4) (8.99) (282) (13.9) (23.1)
Thu nhap khac - - - - - Thué TNDN da nop 45.7) (57.2) (39.5) (46.3) (77.1)
Chi phi khac - - - - - Thay ddi vén lwu dong (195)  (188)  (127) 110  (65.5)
EBIT 453 358 338 374 435 Khac (29.4) (8.79) (246) (10.3) (19.4)
Lai vay thuan (21.4) (8.99) (282) (13.9) (23.1) LCT thuan tir HDKD 304 241 285 567 415
Lai/I5 trong Cty LD,LK 0.33 1.89 0 0 0 Diutw TS dai han (77.0) (88.1)  (181)  (551)  (652)
Loi nhuan khac - - - - - Gop vén & dau tw (1.51)  (98.3) 7.82 6.63 6.77
LN khéng thuwéng xuyén 4.81 7.55 3.58 3.56 372 Thanhly 30.2 21.0 0 0 0
LNTT 437 358 313 363 415  Khac 0 0 0 0 0
Chi phi thué TNDN (57.7)  (49.0) (39.5) (46.3) (77.1) LCT thuan tir HDDT (48.3)  (165)  (173)  (545)  (645)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (315)  (201)  (161)  (183)  (183)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 3.00 0.03 0 276 0
L¢i nhuan thuan 379 309 273 317 338 Tang/gidam no 148 183 18.3 (85.4) 398
Khac - - - - -
Lo nhuan thuan BC 372 303 268 311 331 LCT thuan tir HDTC (164) (17.8)  (143) 7.80 214
EBITDA BC 554 460 aM 478 540
Tién & twong duong tién dau ki 98.2 189 247 216 247
EPS (ddng) 5421 3,840 3,397 3,940 4,201 LCT thuan trong ky 91.1 58.1  (31.1) 305 (15.8)
EPS BC (ddng) 5313 3,763 3,329 3,861 4,117 Anhhudng ciaty gia (0.14)  (0.00) 0 0 0
DPS (ddng) 2,500 2,000 2,000 2275 2,275 Tién & twong dwong tién cudi ki 189 247 216 247 231
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 227 153 104 16.0  (237)
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 189 247 216 247 231  Chi s hoat dong
DAu tw ngan han 19.1 101 100 100 100 Ty suét LN gop (%) 15.5 15.5 13.9 15.1 16.3
Phai thu khach hang 782 894 894 783 743 Ty suét EBITDA BC (%) 14.1 14.1 12.3 13.4 14.5
Hang tdn kho 629 504 646 604 591 Ty suétLNT (%) 9.64 9.48 7.65 8.91 9.10
Céc tai san ngén han khac 44.0 38.7 429 427 44,6  Thué TNDN hién hanh (%) 13.2 13.7 12.6 12.7 18.6
Téng tai san ngén han 1,663 1,785 1,900 1,777 1,710 Tang trudng doanh thu (%) (5.51) (17.2) 9.74  (0.49) 4.42
Tang trwdng EBITDA BC (%) (9.56) (17.0)  (4.13) 8.45 13.0
TSCP hiru hinh 1,183 1,087 1,131 1,544 1,988 Tang trudng LNT BC (%) (21.2)  (18.5)  (11.5) 16.0 6.62
TSCP vb hinh 0.36 0.23 0.14 0.05 0.01  Tang trudng EPS (%) (21.2)  (29.2) (11.5) 16.0 6.62
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (21.2)  (29.2) (11.5) 16.0 6.62
PAu tw dai han 24.2 30.9 24.3 21.9 24.1  Tang trwdng DPS (%) (28.6)  (20.0) 0 13.7 0
Péu tw vao Cty LD,LK 5.30 6.88 5.92 5.92 592  Tylé LN thuan tra CT (%) 46.1 52.1 58.9 57.7 54.1
Tai san dai han khac 7.28 4.74 5.20 517 5.40
Téng tai san dai han 1,220 1,130 1,166 1,577 2,023  Chi s lgi nhuan
ROAE (%) 22.0 17.2 14.4 14.7 14.0
Téng cong tai san 2,882 2915 3,066 3,353 3,733 ROACE (%) 26.3 19.8 17.7 17.4 16.9
Véng quay tai san (lan) 1.49 1.12 1.20 1.11 1.05
No ngén han 518 702 708 604 622  Tiém méat HD/EBIT (1&n) 0.67 0.67 0.84 1.52 0.95
Pha trd ngudi ban 533 303 400 393 311 S ngay tén kho 69.0 66.8 76.6 73.0 69.4
No' ngén han khac 36.4 43.0 3.38 3.38 3.38  S6 ngay phai thu 85.8 118 106 94.6 87.2
Téng ng’ ngén han 1,131 1,062 1,111 1,000 937 S ngay phai tra 58.5 40.1 47.4 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 25.0 252 15.2 27.7
No dai han khac 0 0 0 0 0  No/tai san (%) 18.9 24.3 23.1 18.0 24.7
Téng ne dai han 0 0.70 0 0 300 EBIT/Iai vay (lan) 21.2 39.8 12.0 26.9 18.8
No/EBITDA (lan) 0.98 1.54 1.61 1.26 1.71
Téng ng phai tra 1,131 1,063 1,111 1,000 1,237  Chisd TT hién thoi (1an) 1.47 1.68 1.71 1.78 1.83
Vén cha sé hiru 1,748 1,849 1,951 2,350 2,493 DPinh gia
Loi ich cb dong thiéu sé 3.00 3.02 3.02 3.02 3.02 EV/doanh thu (1an) 0.70 1.02 0.94 0.91 0.96
Téng vén chi s& hiru 1,751 1,852 1,954 2,353 2,496 EV/EBITDA BC (l&n) 4.99 7.25 7.65 6.77 6.61
P/E (1an) 6.36 8.98 10.2 8.76 8.21
Téng ng phai tra va VCSH 2,882 2915 3,066 3,353 3,733 P/E DC (lan) 6.49 9.17 10.4 8.94 8.38
P/B (1&n) 1.38 1.50 1.42 1.18 1.11
BVPS (d) 24,978 22,969 24,243 29,191 30,973  Loi suét cd tirc (%) 7.25 5.80 5.80 6.59 6.59
No thudn*/(tién mét) 329 455 492 358 691

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