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Bao cao doanh nghiép Ngay 25/6/2025
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Tang ty trong (giz» nguyén) Siet chat nguon cung nham thac day tang trwéng
Gia muc tiéu: VND29,400 (ter VND33,500) . ~

Tiém nang tang/giam: 14.6% |O’| nhu@“

YR a——ry: A = HSC duy tri khuyén nghi Tang ty trong déi véi DHC nhwng giam 12% gia muc tiéu
Clcophty idong) (OR0RS xubng 29.400d (tiém nang tang gid 15%) méc du diéu chinh tang dw bo loi nhuan
Gia caolthap 52 tuan (d) 20.749-34,891 sau khi dwa ra cac gia dinh dinh gia maoi.

GTGD (bq 5 phién) (tr.d) 25,733 = Cho giai doan 2025-2027, dy bao lgi nhuan thuan duoc didu chinh tang binh quén
Vén hoa thi trrdng (ty d) 2,478 5%, chi yéu nho tac dong tich cuwc clia viéc cét giam chi phi dau vao Ién hon tac
Vén hoa tri treong (tr.USD) 95.2 dong tiéu cwe tir viéc gidm gia ban binh quan. Dy bao méi cho théy lgi nhuan thuan
Slg CP lwu hanh (tr.dv) 96.6 nam 2025-2026 ting lan luvot 19%/9%, sau d6 di ngang trong ndm 2027 do ké hoach
Slg CP NN duroc s6 hivu (tr.dv) 483 bd sung cong suat méi cé kha nang bi tri hoan dén Q2/2028 (tré 9 thang).

Slg CP NN dugc mua (tr.dv) 102w Sauy khi gia cb phiéu ting 8% trong 1 thang qua, DHC dang giao dich véi P/E trwot
Gi6i han 1y & s& htu NN S dw phong 1 nam la 8,9 I1an, thdp hon so véi binh quan 3 nam & mac 11,1 Ian. Dang
Ty 56 htu cia NN 39.4% chl y, viéc cét giam khoang 1,5 triéu tAn cong suét/nam (trén 20% téng ngudn cung
Ty 16 freefloat G clia c& nwac) tai Bac Ninh trong thdi gian gan day co thé sé gilp cac cong ty con
Co6 doéng lon KWE (15.1%)

hoat ddng hwéng Igi.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Cap nhat tinh hinh bén cung; cac gia dinh dinh gia méi

Elcnldclg)d — Gan day, khoang 1,5 triéu tn cong suét gidy (hon 20% téng céng suét clia cd nudc)
w2000 ore o) {aondex(SagBocnin da bj ngtrng hoat déng do cac van d& méi trwong. Viéc nay duoc ky vong sé gitip giam
20000 tinh trang dw thira cdng suét dién ra trong vai ndm qua. Cho nam 2025, HSC du bao
%000 lwgng céng suat dw thira sé& gidm manh xudng chi con 295.000 t&n (gidm 81% so voi
S0000 cung ky), qua dé cai thién ty I& tiéu thu trén cong suét [én 95% (so vé&i mirc thép ky luc
2000 78% trong nam 2024).

w0 Tac dong: Tang binh quan 5% dw bao lgi nhuan thuan giai doan 2025-
g \hh.“..‘ﬂ._.._1-_a..ul..-.-.-hlt“nl\h. Lunuswaadlbst ciad 2027 . ) )

1o e oz T e T HSC gidm 4% gia dinh chi phi dau vao — chl yéu la giay thung carton ci (OCCs) — trong
Gia céphiéu (%) -1 thg -3thg -12thg khi ha mtrc cat giam gia ban binh quan xuéng con 2%. Bén canh d6, DHC dwoc ky vong
Cb phiéu thuong 8.00 (10.1) (24.1) sé& huéng lgi trong ngén han tr viéc cac nha xuét khdu Viét Nam ddy manh hoat déng
So voi chi s6 (0.60)  (143)  (31.9)  xuét khau trwdc thoi han hoan ap thué ‘déi rng’ 90 ngay két thic, cung véi tinh trang
So v&i nganh = = - ngudn cung trong nuéc bi siét chat. Tac dong clia cac yéu té nay du kién sé gidp cai

Nguon: Céng ty, FactSet thién nhu cau va ty suat loi nhuan cho Cong ty.

Nhin chung, chdng t6i tang binh quan 9% dw bao loii nhuén’thuén nam 2025-2026 nhwng
gidm 2,4% dy bao cho nam 2027,do cham dwa cong suat méi vao van hanh. Dy bao
m&i cho giai doan 2025-2027 — thap hon 9-17% so v&i binh quan dy bao cla thj trwong

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

ggggi gf;g g;gg ( 1(3-8; — cho théy loi nhuan thuan téng treeng 1an luot 19%/9%/khong ddi, dat 287 ty dong/313
2027F 3.168 3.168 00 ty dong/312 ty dong trong cac nam twong rng.

Nguén: Bloomberg, HSC wéc tinh Dinh gia va khuyén nghi

L. . Sau khi gia cb phiéu tang 8% trong 1 thang qua, DHC dang giao dich voi P/E trwot dyw
M6 ta doanh nghiép phéng 1 nam la 8,9 lan, thap hon nhiéu so véi binh quan 3 nam & mirc 11,1 lan. Ching
DHC 1a mét trong nhi*ng doanh nghiép san xqét toi giam 12% gia muc tiéu xuong 29.400d, do tac dong tiéu cuc tir viéc tang gia dinh
giay cong nghiép hang dau Viét Nam véi thi phan WACC (sau khi ap dung phan bu rti ro vén CSH “nédi bd” mai, cung véi viéc diéu chinh
wdc tinh dat 4.2% trong nam 2024. San phdm  tang hé sb beta (cap nhat tir Bloomberg)) I6n hon tac dong tich cuc tir viéc tang dw bao
chinh ctia DHC bao gom giay cong nghiép vabao  |gj nhuan va chuyén co s& dinh gia dén gitka ndm 2026 (IUi 6 thang).
bi carton. DHC hién dang s& hivu hai nha may gidy
va hai nha may bao bi carton tai Bén Tre.

DHC dang huéng lgi trong ngén han nhd hoat déng tich trir hang trwédc khi mic thué
m&i dwoc cdng bd, cling véi tinh trang ngudn cung trong nwéce bi siét chat. Tuy nhién,
tinh trang thiéu hut cong suét san xuat dang kim ham trién vong loi nhuan dén ndm
2028, thdi gian dw an Giao Long 3 di vao hoat ddng, bd sung 390.000 tan gidy bao bi
cao cAp mbi nam (tdng 129%), cai thién dang ké trién vong loi nhuan ctia DHC.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 3/6.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty ddng) 460 274 445 506 504

Loi nhuan thuan (ty ddng) 309 242 287 313 312

EPS BC (ddng) 3,763 2,947 2912 3,176 3,168
Chuyén vién phan tich DPS (déng) 2,000 1,000 1,000 1,000 1,000
Vin Nguyén Minh Birc, CFA BVPS (ddng) 22,969 24,858 22,574 24,704 26,816
Chuyén Vién Phan Tich Thi Trwong EV/EBITDA BC (lan) 5.70 9.50 6.90 5.59 6.90
duc.vnm@hsc.com.vn P/E BC (lan) 6.82 8.70 8.81 8.08 8.10
+84 28 3823 3299 Ext. 5554 Loi suét cb tirc (%) 780 390  3.90 3.90 3.90
V& Thi Ngoc Han, CFA P/B (lan) 1.12 1.03 1.14 1.04 0.96
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) (29.2) (21.7)  (1.20) 9.08 (0.27)
han.vtn@hsc.com.vn ROAE (%) 17.2 12.6 13.7 13.7 12.5
+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 25/6/2025

Duy tri khuyén nghi Tang ty trong nh& dinh gia ré

HSC téng binh quan 9% du bao lgi nhuan thuan nam 2025-2026 nhdm phan anh ty
suét lgi nhuan cao hon do mirc giam cua chi phi dau vao chuwa dwoc chuyén hét
sang khach hang, trong khi viéc day manh hoat dong xuét khau trwdc khi mirc thué
méi dwoc cong bd clia cac doanh nghiép Viét Nam da thuc day nhu cau cling nhw
viéc kiém soat chat ché ngudn cung hon ciing gép phan giam ap lwc dv thra cong
suét. M&c du vay, ching t6i giam 2,4% dw bao lgi nhuéan thuan nam 2027 do ké
hoach dwa cong suat méi vao van hanh cé kha néng bi tri hoan 9 thang dén Q2/2028.
DHC dang giao dich & mtc dinh gia rat thp v&i P/E trwot dw phéng 1 nam la 8,9
lan, thdp hon nhiéu so véi mirc binh quan 3 ndm & mac 11.1 1an. Ching t6i duy tri
khuyén nghi Tang ty trong, v&i tiém nang ting gia 15% tai gia muc tiéu méi.

Cap nhat tinh hinh cung cau cta nganh giay

Theo Hiép hoi Gidy va Bot gidy Viét Nam (VPPA), san luwong tiéu thu gidy bao bi ndm
2024 dat 5,6 triéu tan, tang 6,6% so v&i cung ky. Theo d6, san lwong xuét khdu ting
cht yéu dwoc thuc ddy béi cac mat hang xuét khdu chi lwc ¢é nhu cau siv dung gidy
bao bi I&n nhw may tinh va linh kién, dién thoai va phu kién, dét may v.v. BPang cha y,
tinh trang dw thtra cong suét van 1a mdi lo ngai trong nam 2024, khi san lwgng dat
khodng 6 triéu tn, giam 1,3% so véi cung ky du cong suét thiét ké da duoc mé rong
nh& bd sung thém cong suét tai nha may Thuan An (tdng 1én 750.000 tAn/nam ti
350.000 tAn/nam trong nam 2023). Diéu nay dan dén ty Ié tiéu thu trén cong suét thiét
ké giam xudng murc thap ky luc 78% trong nam 2024, so v&i 80% trong nam 2023.

V& ngudn cung trong nwéc, ching téi lwu y rang cé 158 trén tdng sd 228 nha may
gidy tai Phong Khé, tinh Bac Ninh da bj budc phai ngirng hoat déng do céc véan dé lién
quan dén méi trwdng, dan dén viéc gidm san lwong wéc tinh khoang 1,5-2 triéu tn
gidy méi ndm tinh tr ddu nam nay. Day dwoc xem la mét budc tién tich cwe trong
viéc gidm baét tinh trang duw thira cdng tlr nam 2022. Ngoai ra, hién tai chua c6 ké
hoach xay nha may mai hodc mé réng cdng suét trong nganh gidy duoc cong bd dén
nam 2025.

V&i viéc cét gidm cong suét tai tinh Béc Ninh, HSC duw béo tinh trang dw thiva cong
suat sé& c6 kha nang dworc giai quyét hoan toan trong ndm 2025, khi ty 1é tiéu thu trén
cong suat dwoc cai thién Ién mirc 95%, so véi mire thap ky luc 78% trong ndm 2024.
Chung t6i cling dy bao céng suét du thira trong ndm 2025 va 2026 sé gidm manh,
chi con khodng 295.000 tan va 149.000 tan 1an lwot trong hai nam.

Cho nam 2025, chung t6i dw bao san lwgng tiéu thu trong nwédc sé tang 8% so voi
cung ky, dat 6,1 triéu tan gidy bao bi, duwoc hé tro bédi muc tiéu ting trwdng GDP day
tham vong ctia Chinh pht & mirc khodng 8%, véi vai trd then chét la sy cai thién cla
nhu cau tiéu dung.

Biéu db 1: Cong suét bd sung (nghin tan), Viét Nam Biéu do 2: Nhu cau gidy bao bi (triéu tan), Viét Nam
HSC wéc tinh cong suét bd sung nam 2025-2026 giam manh Dy bao tang trwdng nam 2025-2026 la 8%/11%
mmmm CONg suat (cot trai) mmmm Tiéu thu (cot trai) » . ; N
CS bd sung (cot phai) mmmm Gidy bao bi Tang trwdng .
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Ngudn: VPPA, HSC Ngudn: VPPA, HSC
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 25/6/2025

Dw bao Igi nhuan méi cho giai doan 2025-2027

Cho giai doan 2025-2027, dw bao lgi nhuén thuan dwoc diéu chinh tang binh quan
5%, chli yéu nhé tac déng tich cwe ctia chi phi dau vao thip hon (sau khi diéu chinh
gidm 4%) I&n hon tac dong tiéu cuc tir gia ban binh quan thap hon (diéu chinh giam
2%). Dy bao méi cho thay loi nhuan thuan tang 19%/9% trong nam 2025/2026, dat
lan lwot 287 ty ddng/313 ty ddng, trwéc khi di ngang trong ndm 2027 & mirc 312 ty
ddng (sau khi diéu chinh gidm 2,4%) do Ui thdi diém dwa cong suat méi vao van hanh
dén Q2/2028 (tr3 ba quy).

Bang 3: Dw bao cii va dw bao méi, DHC
HSC nang dw bao lgi nhuan nam 2025-2026 trong khi ha dw bao loi nhuén cho nam 2027 do lui thoi diém dua cbng suat mai vao
van hanh

Dw bao cii Dw bao mei Tang trwéng Piéu chinh

Ty dong 2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F

g]%aé:h thu 3,597 3,656 3,830 4,741 3,632 3,774 3,843 -0.7% -1.5% -18.9% 1.0% 3.9% 1.8%
Lo nhuan 242 260 289 320 287 313 312 104%  85%  -24% 186%  9.1%  -0.3%
Nguén: HSC
Bang 4: Gia dinh san lwong tiéu thu, DHC Bang 5: Gia ban binh quan va chi phi dau vao qua cac nam,

Chung t6i gan nhwu gi® nguyén gia dinh san lweng tiéu thu nam DHC L . L o R .
2025-2026, nhung ha v&i ndm 2027 do lui thoi diém dwa cong ~ Ha woc tinh gia OCC/gia ban binh quan ndm 2025 lan Iuot I
Suatmoi vao varkan: 40 2024 2025F 2026F 2027F
San lwong tiéu an
thu A, dmns AR Gia OCC 170 162 164 165

Sanlugngtiéuthy 546 363 305288 303,038 303,038  Oi@banbinh 351 357 364 372
giay (tan) quan
(triéu thung) i Nguén: HSC
Ngubn: HSC
Bang 6: Gia dinh ty suat lgi nhuan, DHC Bang 7: Ty lé chi phi BH&QL/doanh thu, DHC
Dy bdo ty suét loi nhuan sé hdi phuc tir merc thap ndm 2024 Gia dinh chi phi tang trong giai doan 2025-2027
2024 2025F 2026F 2027F 2024 2025F 2026F 2027H
T SUEE G Lt 118%  137%  150%  147% o Phibanhangldoanh 314%  32%  32%  3.2%
gop u
Ty suat LNTT 7.8% 9.1% 10.2% 10.0% Chi phi quan ly/doanh thu 1.1% 1.2% 1.2% 1.2%
Ty suét lof nhugn 67%  7.9%  83%  81% o PhiBH&QL/oanh 42%  44%  44% 4.4
thudn . ) . . thu . ’ ’ .
Nguén: HSC Nguén: HSC

Cac gia dinh chinh

San lwong tiéu thu: Chung toi gitr nguyén du bao san lwong tiéu thu gidy bao bi cho
nam 2025-2026 1an lwot & mirc 306.288 va 303.038 tan, trong khi gidm 17% du bao
san lwong tiéu thu nam 2027 do khéng cé dong san pham méi nao dwoc bd sung khi
cong suat méi dwoc dwa vao van hanh tir Q2/2028 (tré 3 quy). Tuy nhién, tinh hinh
thiéu hut cong suét cla phan khuc gidy bao bi sé tiép dién dén ndm 2028 va tré vé
sau.

Déi véi thung carton, nhu cdu cai thién kha tét. Chung t6i ting 5% gia dinh san lwong
tiéu thu 1&n 5%, twong trng 97/108 triéu thung trong nam 2025-2026, cao hon so vé&i
80 triéu thung trong nam 2024. Déng thdi, chung t6i gitr nguyén gia dinh cho nam
2027 & mirc 108 triéu thung do nha may hoat déng & mirc cong suat téi da. Cong ty
c6 ké hoach mé& rong cong suét san xuét cho mang thung carton, nhung do thiéu
théng tin nén ching téi chwa phan anh vao mé hinh dw bao lgi nhuan.

Gia ban binh quan va chi phi dau vao: HSC gidm binh quan 2% gia dinh gia ban
binh quan xubng lan lwot 357/364/372 USD/tAn gidy bao bi cho cac nam
2025/2026/2027. Bdng thdi, ching t6i diéu chinh gidm binh quan 4% chi phi gidy OCC
dau vao, xudng con 162/164/165 USD/tan. Chi phi dau vao dwoc didu chinh gidm cha
yéu nho chi phi van tai thdp hon so véi trwdc day, da phan nho tinh hinh céng thdng
& Bién D6 ha nhiét, cling vé&i viéc tang ty trong ngudn cung trong nwéc (co chi phi
thap hon), hién chiém 30% chi phi dau vao (tang t mac 20%).
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Bao cao doanh nghiép - CTCP Déng Hai Bén Tre (DHC)

Bang 8: Gia dinh no, DHC

:hsc

Ngay 25/6/2025

Gia dinh ty suat Igi nhuan: Theo d6, ching téi diéu chinh tang gia dinh ty suét loi
nhuan gdp cho nam 2025/2026/2027 lan lwot 1&n 13,7%/15,0%/14,7% sau khi dat
mrc thap ky luc 11,8% trong ndm 2024. Ty suét loi nhuan cai thién da phan nho cong
suat du thira tai thi triérng trong nwéc giam cling véi sw hd tro trong ngén han tr nhu
cau cao hon khi cac nha xuét khau Viét Nam ddy manh hoat dong xuét khau trwédc

thoi han hoan ap thué ‘déi 'ng’ 90 ngay két thic.

Cap nhat ké hoach mé rong cong suat va ngudn vén phat trién dw an

Chang t6i ciing Iwu y rang, tai DHCD dwoc t6 chirc vao dau thang 4/2025, DHC da
huay ké hoach phat hanh quyén mua co phiéu (ty I& 1:10 véi mire gia 25.000d/cp) va
3 triéu cb phiéu ESOP ciing v&i mirc gia 25.000d/cp. Chang t6i d& phan anh cac wéc

tinh nay vao mé hinh dy bao lgi nhuan.

Trong khi d6, cong suét va tdng vén dau tw clia nha may méi — c6 tén 1a Giao Long 3
— cling dwoc diéu chinh ting 1én Ian lwot 390.000 tAn/nam (tdng 20% so v&i muc tiéu
truwdc d6) va 2.250 ty ddng (so véi ké hoach truwdc d6 13 1.800 ty ddng). Thoi gian van
hanh thwong mai dwoc diéu chinh dén Q2/2028 tir nira cudi nam 2027 (cham 3 quy

so v&i dy kién ban dau).

Gia dinh DHC sé & vi thé no thuan tlr ndm 2026 tré di, do tai tro vén cho duy an Giao Long 3

Ty dong 2024 2025F 2026F 2027F
Tbng no ngan hang 768 877 1,198 2,118
No ngén han 763 877 898 918
No dai han 6 0 300 1,200
No thuan (137) (212) 151 798
Vén CSH 2,003 2,183 2,389 2,593
No thudn/vén CSH -0.07 -0.10 0.06 0.31
Nguén: HSC
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Vi nhivng diéu chinh trong tdng vén dau tw, ching téi tang gid dinh no vay ddi véi

DHC trong giai doan xay dwng nha may (2026-2028) Giao Long 3.

Gia dinh vé EPS va cé tirc bang tién mét

Véi giad dinh sb lwong cb phiéu dang lwu hanh khong ddi do Céng ty hiy ké hoach
phat hanh quyén mua, HSC dw bdo EPS nam 2025/2026/2027 lan lvgt & mirc
2.912d/3.1764d/3.168d. Ching t6i cling dw bdo mirc ¢cb tirc tién mat trén méi c¢b phiéu
sé gidm xubng con 1.000d trong giai doan 2025-2027 (thdp hon so vé&i mirc 2.000d/cp
trudc d6) do ké hoach phat hanh quyén mua bi hdy va Céng ty sé can gitr lai nhiéu
loi nhuan chwa phan phéi hon dé tai tro’ cho ké hoach mé rong céng suét. Tuy nhién,
loi suét cb tirc hdng n&m trong giai doan nay sé dao déng trong khoang 4%.

Dinh gia va khuyén nghij

HSC gidm 12% gia muc tiéu ddi véi DHC xudng con 29.4004 (tiém nang ting gia
15%), do tac ddng tiéu cuwc clia viéc thay doi cac gié dinh dinh gié} I&n hon tac déng
tich cwc tlr viéc dwa ra dy bao lgi nhuan méi va diéu chinh thdi diém dinh gia thém 6

thang dén gitra nam 2026.

Chung t6i ting gia dinh WACC 1én 11,3% (so v&i 9,8% trudc dé) do tang phan bu rdi
ro vén CSH 1én 8,75% tir 7,5% (theo tiéu chuan ‘ndi bd’ mai) va tang hé sb beta lén
1,2 1an (so v&i 1,1 1an trwdc d6, cap nhat tir Bloomberg). Dong théi, ching toi gidm
gia dinh toc d6 tang trwdng dai han xudng 1% (so v&i 2% trwdc d6), nham phan anh
rdi ro bi anh hwéng cao hon ti tinh trang dw thira cong suét cta nganh va nhu cau
suy yéu kéo dai tai thj trwéng Trung Quéc. Nhivng yéu t6 nay cé thé lam gia ting sw
canh tranh tai thj trwong Viét Nam, dac biét khi cong ty FDI Trung Quéc tai Viét Nam
gép nhiéu kho khan trong viéc xuét khdu san pham gidy vao thi trwéng Trung Quéc.
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Bao cao doanh nghiép - CTCP Déng Hai Bén Tre (DHC)

Biéu dd 9: Tinh toan chi phi vén CSH va chi phi no,, DHC
Chi phi vén CSH la: 14,7% so v&i méc 12,3%

Bang 10: Tinh toan WACC, DHC
Co cAu ngudn vén dan dén WACC 1a 11,3% tlr mirc 9,8%

- Giatr]
Lai suét phi rti ro 4.0% Vén CSH / Téng ngudn vén 64%
Phan bu rii ro thi trwdng 8.75% No / Tdng ngudn vén 36%
Beta 1.23 WACC 11.3%
Chi phi vén CSH 14.7% Nguén: HSC
Tinh toan chi phi ng
Phan bu ri ro tin dung 2.0%

Chi phi ng 6.0%

Thué suat 12.7%

Chi phi no’ sau thué 5.2%
Nguén: HSC

Bang 11: Tinh toan FCFF, DHC

Chung t6i dy bao dong tién sé& am trong giai doan 2025-2027 do mé réng cong suét.

Ty dong 2024 2025F 2026F 2027F
Loi nhuan thuan 242 287 313 312
+ Chi phi 13i vay* (1 — thué suét) 20 36 40 41
+ Khéu hao 103 106 107 108
- Thay ddi vén lwu dong 233 (109) (72) (155)
- Chi phi dau tw tai san cb dinh (27) (653) (853) (827)
Dong tién tw do ciia doanh nghiép 571 (333) (465) (522)
Nguén: HSC

Bang 12: Binh gia DCF, DHC

Gia muc tiéu mai ctia DHC 1a 29.400 (tiém n&ng tang gia 15%)

Nam 2025F 2026F 2027F 2028F |  2029F |
Dong tién tw do clia doanh nghiép (333) (465) (522) 303 488
Téc a6 tang trwéng dai han (g) 1.0%
Gia tri dai han 4,797
Dong tién twong lai (335) (465) (522) 303 5,286
Gia trj hién tai (465) (469) 244 3,836
Gia tri cia doanh nghiép 3,146

Gia tri hién tai cia dong tién dai han (335)

Gia tri hién tai ctia gia tri dai han 3,482

- Téng no (1,198)

+ Tién, cac khoan twong dwong tién & dau tw ngan han 1,047
Gia tri cia von CSH 2,995
Sé lwong cb phiéu dang Iwu hanh (triéu) 96.6
Gia tri hop Iy ctia cb phiéu (ddng/cp), cudi ndm 2026 31,011
Gia muc tiéu gitra nam 2026 29,398
Thi gia hién tai 25,650
Tiém nang ting gia 14.6%

Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu tdng 8% trong 1 thang qua, DHC dang giao dich v&i P/E truot du
phong 1 nam 1a 8,9 Ian, thap hon so véi binh quan 3 ndm & mdc 11,1 1an. Cong ty
dang hudng loi trong ngan han tir hoat dong tich trir hang trwdc khi mire thué mai
dwoc cong bé, cung véi tinh trang nguon cung trong nwdc bi siét chat tai thi trwong
trong nwéc. Tuy nhién, tinh trang thiéu hut cong suat san xuét dang kim ham trién
vong loi nhuan dén nam 2028, thdi gian dy an Giao Long 3 di vao hoat dong, bd sung
390.000 tén gidy bao bi cao cAp mdi nam (tdng 129%). Diéu nay sé cai thién dang ké
trién vong loi nhuan ctia DHC. Duy tri khuyén nghi Mua vao nh¢ dinh gia thap.
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 25/6/2025
Biéu dé 13: P/E trwot dw phéng 1 ndm, DHC Biéu dd 14: P6 léch chuén, DHC
DHC dang giao dich v&i P/E trwot dw phéng 1 nam la 8,1 Ian... ... 50 v&i binh quan 3 ndm & mirc 11,1 1an

Actual Us Street
17

4
3

= )

13 A 1
0

DL A

L (1)
9 8.9 ) [ WZ?)
! - (3)
5 ‘ ‘ ‘ ‘ ‘ )
T1/22 T9/22 T5/23 T1/24 T9/24 T5/25 T1/22 T9/22 T5/23 T1/24 T9/24 T5/25
Nguén: HSC Nguén: HSC
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 25/6/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F 12-27F |l Bao céo LCTT (ty dong) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3259 3597 3,632 3774 3,843 EBIT 358 274 339 399 396
Loi nhuan gop 504 426 499 565 565  Khéu hao (102) 0  (106)  (107)  (108)
Chi phi BH&QL (146)  (152)  (160)  (166)  (169) Laivay thudn (8.99) (4.12) (183) (23.0) (20.7)
Thu nhap khac - - - - - Thué TNDN da nop (57.2) 0 (41.8) (716) (71.4)
Chi phi khac - - - - - Thay ddi vén lwu dong (188) 0  (150) (121)  (205)
EBIT 358 274 339 399 396 Khac (6.79) 360 (10.1)  (14.4)  (12.0)
Lai vay thuan (8.99) (4.12) (18.3) (23.0) (20.7) LCT thuan tir HDKD 242 657 284 348 265
Lai/I5 trong Cty LD,LK 1.89 1.64 0 0 0 Diutw TS dai han (88.1) (68.9)  (653)  (853)  (827)
Loi nhuan khac - - - - - Gop vén & dau tw (98.3)  (369) (45.9) 321 23.7
LN khéng thuwéng xuyén 7.55 8.13 8.21 8.53 869 Thanhly 21.0 124 0 0 0
LNTT 358 279 329 385 384 Khac 0 0 0 0 0
Chi phi thué TNDN (49.0) (37.0) (41.8) (71.6) (71.4) LCT thuan tir HDDT (165)  (313)  (698)  (532)  (804)
Loi ich cb dong thiéu sé 0 (0.13) 0 0 0  Cb ttrc trd cho CSH (201)  (83.0) (96.6) (96.6) (96.6)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0.03 3.03 161 0 0
Loi nhuan thuan 309 242 287 313 312 Tang/gidam no 183 66.6 469 538 908
Khac - - - - -
Lo nhuan thuan BC 303 237 281 307 306 LCT thuan tir HDTC (17.8)  (13.3) 533 441 811
EBITDA BC 460 274 445 506 504
Tién & twong duong tién dau ki 189 247 571 690 947
EPS (ddng) 3,840 3,007 2971 3241 3,232 LCT thuan trong ky 58.6 331 119 258 273
EPS BC (ddng) 3,763 2,947 2912 3,176 3,168 Anhhudng cla ty gia (0.56)  (6.97) 0 0 0
DPS (ddng) 2,000 1,000 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 247 571 690 947 1,220
Slg CP binh quan (triéu dv) 80.5 80.5 96.6 96.6 96.6
Slg CP cudi ky (triéu dv) 80.5 80.5 96.6 96.6 96.6 Dong tién tw do 154 588  (369)  (505)  (562)
Slg CP pha loang cudi ky (triéu dv) 80.5 80.5 96.6 96.6 96.6
Bang can ddi ké toan (ty dong) 12-23A 12-24A  12-25F 12-26F 12-27F [l Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 247 571 690 947 1,220  Chi s6 hoat dong
DAu tw ngan han 101 334 400 100 100 Ty suét LN gop (%) 15.5 11.8 13.7 15.0 14.7
Phai thu khach hang 894 745 799 868 922 Ty suét EBITDA BC (%) 14.1 7.61 12.3 13.4 13.1
Hang tdn kho 504 520 533 546 656 Ty suétLNT (%) 9.48 6.73 7.90 8.30 8.12
Céc tai san ngén han khac 38.7 11.6 43.6 453 46.1  Thué TNDN hién hanh (%) 13.7 13.3 12.7 18.6 18.6
Téng tai san ngén han 1,785 2,182 2,465 2,506 2,944 Tang trudng doanh thu (%) (17.2) 10.4 0.99 3.91 1.83
Tang trwdng EBITDA BC (%) (17.0)  (40.5) 62.7 13.8  (0.46)
TSCP hiru hinh 1,087 1,010 972 1,465 2,157  Tang trwdng LNT BC (%) (18.5)  (21.7) 18.6 9.08  (0.27)
TSCP vb hinh 0.23 0.99 0.90 0.81 0.71  Tang trudng EPS (%) (29.2) (21.7)  (1.20) 9.08 (0.27)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (29.2)  (21.7)  (1.20) 9.08  (0.27)
PAu tw dai han 30.9 39.2 22.3 24.4 26.9  Tang trwéng DPS (%) (20.0)  (50.0) 0 0 0
DAu tw vao Cty LD,LK 6.88 5.53 5.92 5.92 5.92 Ty lé LN thuan tra CT (%) 52.1 33.3 33.7 30.9 30.9
Tai san dai han khac 4.74 2.57 5.28 5.48 5.58
Téng tai san dai han 1,130 1,058 1,006 1,501 2,196 Chi s lgi nhuan
ROAE (%) 17.2 12.6 13.7 13.7 12,5
Téng cong tai san 2,915 3,240 3,471 4,008 5140 ROACE (%) 19.8 14.2 16.2 16.4 12.2
Véng quay tai san (lan) 1.12 1.17 1.08 1.01 0.84
No ngén han 702 763 877 898 918  Tiém méat HD/EBIT (1&n) 0.68 2.40 0.84 0.87 0.67
Pha trd ngudi ban 303 403 407 417 426 S6 ngay tdn kho 66.8 59.9 62.0 62.1 73.0
No ngén han khac 43.0 39.0 2.85 2.85 2.85 b ngay phai thu 118 85.8 93.1 98.7 103
Téng ng’ ngén han 1,062 1,232 1,288 1,319 1,347  Sé ngay phai tra 40.1 46.4 475 47.4 475
No dai han 0 5.50 0 300 1,200 Co céuvén
Thué TNDN hoan lai phai tra 0.70 0 0 0 0  No thudn*VCSH (%) 25.0 10.7 8.61 10.5 34.7
No dai han khac 0 0 0 0 0  No/tai san (%) 24.3 24.2 25.3 29.9 41.2
Téng ne dai han 0.70 5.50 0 300 1,200 EBIT/Iai vay (Ian) 39.8 66.4 18.5 17.4 19.1
No/EBITDA (lan) 1.54 2.87 1.97 2.37 4.20
Téng ng phai tra 1,063 1,237 1,288 1,619 2,547  Chisd TT hién thoi (1an) 1.68 1.77 1.91 1.90 2.19
Vén cha sé hiru 1,849 2,001 2,180 2,386 2,590 DPinh gia
Loi ich cb dong thiéu sé 3.02 2.21 3.02 3.02 3.02 EV/doanh thu (1an) 0.80 0.72 0.84 0.75 0.91
Téng vén chi s& hiru 1,852 2,003 2,183 2,389 2,593 EV/EBITDA BC (l&n) 5.70 9.50 6.90 5.59 6.90
P/E (1an) 6.68 8.53 8.63 7.91 7.94
Téng ng phai tra va VCSH 2,915 3,240 3,471 4,008 57140 P/EDC (lan) 6.82 8.70 8.81 8.08 8.10
P/B (1&n) 112 1.03 1.14 1.04 0.96
BVPS (d) 22,969 24,858 22,574 24,704 26,816  Loisuét cd tic (%) 7.80 3.90 3.90 3.90 3.90
No thudn*/(tién mét) 455 198 188 251 898

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 25/6/2025

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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