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T h Sc CTCP Péng Hai Bén Tre (DHC - HSX)

Tang ty trong (giz nguyén)
Gia muc tiéu: VNB33,600 (ftr VND29,400)
Tiém nang tang/giam: 11.3%

Nang gia muc tiéu nho trién vong cai thién;
duy tri khuyen nghi Tang ty trong

Gia c6 phiéu (dong) (25/7/2025) EIFIL] = HSC duy tri khuyén nghi Tang ty trong déi véi DHC nhwng ting 14% gia muc

Ma Bloomberg DHC VN tiéu lén 33.600d (tiém nang tang gia 11%) nho trién vong cai thién. Chung toi

Gia caolthép 52 tudn (d) 20,749-31,657 ciing cap nhat thdi diém van hanh mét nha may méi sém hon, hién dw kién

GTGD (bg 5 phién) (tr.d) 29,850 vao ntra cudi ndm 2027, sém hon 1 ndm so v&i gia dinh truéc dé.

Vén hoa thi treong (ty d) 2,917 .

Vén héa trj trwomg (tr.USD) 112 = Dw bao lgi nhuan thuan giai doan 2025-2027 dwgc nang binh quan 6,3%, voi

Slg CP Iwu hanh (tr.dv) 96.6 murc téng trwdng 1an lwot 1a 27%, 6%, 4%. Ngoai ra, dy thdo quy dinh m&i

Slg CP NN duoc s& hiru (tr.dv) 483 nham giam thiéu san phadm nhwa dung mét 1an cé thé thic day nhu cau tiéu thu

Sig CP NN duoc mua (tr.dv) 102 gidy bao bi tai Viét Nam trong dai han; theo dé, trién vong tlr ndm 2028 tr& di

Gi6i han ty & s& hiru NN 50.0% dwoc danh gia tich cuc hon.

Ty 1é s& htvu clia NN 39.4% R 2 . i . . L.

Ty 16 freefloat 67.9% = Sau khi gia co phiéu tang 25% trong 3 thang qua, DHC dang giao dich v&i P/E

Cb dong lon KWE (15.1%) trwot dw phéng 1 ndm 1a 9,3 14n, ré hon binh quan 3 ndm & mac 10,9 1an.
Nguén: Céng ty, Uéc tinh ciia HSC i

o Sw kién: Danh gia chi tiét KQKD Q2/2025
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DHC cdng bd KQKD Q2/2025 tich cwc hon ky vong, véi loi nhuan thudn vwot dw bao

ctia HSC 11%, nhe ty suét loi nhuan cai thién, chd yéu dwoc thic ddy béi gia nguyén
vat liéu dau vao thap hon dw bao. Ngoai ra, trong bao cao nay, HSC cling cap nhat thoi
diém van hanh cta dw an méi sém hon dy kién, hién duoc diéu chinh sang ntva cubi
nam 2027, sém hon 1 ndm so vé&i gia dinh trwde day.

Tac dong: Tang binh quan 6,3% dw bao EPS giai doan 2025-

2027

doanh thu.

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DPC (déng)

HSC Thitrwong % ch.léch

D& phan anh gia gidy OCC (glay thung carton cii) thAp hon ky vong, HSC nang 1an lwot
7% va 4% du bao lgi nhuan thuin nam 2025 va 2026, trong khi gitr nguyén gia dinh vé

Cho nam 2027, chdng t6i hién gia dinh nha may Giao Long 3, dw kién hoan tat xay dwng
vao cubi ndm, sé bat dau van hanh thuong mai tr niva cubi ndm 2027, sém hon 1 nam
so véi ké hoach ban dau. Tién do day nhanh nay dan dén viéc nang 1&n lwot 22% va
8% dw bao doanh thu va lgi nhuan thuin ndm 2027. Nhin chung, nhirng diéu chinh nay

cho thay lgi nhuan thuan sé téng trwdng véi tbc dd CAGR 3 nam dat 11,6%. V&i déng

gop dai han tlr nha may mai, loi nhuan thuan dw bao tang trwéng véi tbc d6 CAGR giai
doan 2027-2030 dat 31,4%.

2025F 3,118 2,971 4.9
2026F 3,300 3,241 1.8 Dinh glé va khuyén nghl
2027F 3,416 3,232 57

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Sau khi gia cé phiéu tang 25% trong 3 thang qua, DHC dang giao dich v&i P/E trwot dw
phong 1 nam la 9,3 lan, thap hon binh quan 3 nam & mdc 10,9 lan. HSC tang 14% gia

muc tiéu 1&n 33.600d (tiém nang tang gia 11%) nhé trién vong cai thién va duy tri khuyén

DHC |& mét trong nhitng doanh nghiép san xuét
gidy cong nghiép hang dau Viét Nam véi thi phén
wéc tinh dat 4.2% trong nam 2024. San pham
chinh ctia DHC bao gom glay cong nghiép va bao
bi carton. DHC hién dang s& hivu hai nha may gidy

va hai nha may bao bi carton tai Bén Tre.

nghi Tang ty trong.

Lwu y, TP. Ha Noi vira cdng bd chwong trinh thi diém cdm st dung san phdm nhua
diing mét Ian tai cac nha hang, quan ca phé va ctra hang dd ubng trong khu vic noi
thanh thudc Vanh dai 1, bat dau cé hiéu luc tlr thang 10/2025. Sang kién nay nham
gidm thiéu lwong rac thai nhwa ngay cang gia téng tai thanh phé. Ching toi ky vong lénh

cAm nay sé& dwgc mé rong trong nhirtng ndm téi, véi cac quy dinh nghiém ngat hon tir

nam 2026 tr& di, va mé rong ra cép dia phwong va ITnh‘vuc kinh doqnh khac nhw khach
san, siéu thi. Xu hwéng nay dw kién sé thuc day nhu cau tiéu thu giay bao bi tdng dang

ké.

Bén géc béng tiéng Anh cla béo cdo nay duoc phét hanh vao ngay 28/7.

12-23A 12-24A  12-25F 12-26F

Cudi nam: Thang 12

EBITDA DC (ty dbng) 460 274 470 522 676
Lei nhuan thuan (ty ddng) 309 242 307 325 337
EPS DC (ddng) 3,763 2,947 3,118 3,300 3,416
DPS (ddng) 2,000 1,000 1,000 1,000 1,000
BVPS (ddng) 22,969 24,858 22,776 25,028 27,384
EV/EBITDA BC (14n) 6.50 10.8 7.44 7.86 6.79
P/E BC (1&n) 8.03 10.2 9.69 9.15 8.84
Chuyén vién phan tich Loi suét cb tire (%) 6.62 3.31 3.31 3.31 3.31
V6 Thi Ngoc Han, CFA P/B (lan) 1.31 1.21 1.33 1.21 1.10
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (29.2) (21.7) 5.79 5.84 3.53
han.vtn@hsc.com.vn ROAE (%) 17.2 12.6 14.6 14.1 13.3
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

www.hsc.com.vn

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 13/8/2025

Ty suat lgi nhuéan phuc héi nhe chi phi dau vao giam;
duy tri khuyéen nghi Tang ty trong

KQKD Q2/2025 ctia DHC vuot ky vong ctia HSC, thic déy viéc nang 1an luot 7% va
4% dw bao lgi nhuan thuan nam 2025 va 2026. Bdi véi nam 2027 tré di, HSC thuc
hién diéu chinh tdng manh hon dw bao lgi nhuan, nhd nha may méi bat dau van
hanh sém hon 1 ndm so v&i ké hoach. Dw bao méi cho thay lgi nhuan thuan tang
trudng véi téc dd CAGR 3 nam dat 11,6%. Viéc bb sung cong suat méi nay duoc
thwe hién dung thoi diém, khi Viet Nam dang d& xuét 16 trinh cAm dan san pham
nhwa dung mét Ian, bt dau tir thang 10/2025. Quy dinh nay duoc ky vong sé thic
day nhu cau dai han ddi v&i gidy bao bi, qua do giip DHC hwéng loi dang ké tir xu
hwéng nay. Theo d6, HSC duy tri khuyén nghi Tang ty trong va tang gia muc tiéu Ién
33.600d (tiém nang tang gia 11%).

Trién vong dai han tich cwc nho quy dinh méi
Ké hoach day tham vong ctia Ha Noi nham giam thiéu rac thai nhwa

HGi dong Nhan dan TP. Ha Noi da phé duyét quy dinh m&i nham gidm manh rac thai
nhya trong cac linh vire san xuat, kinh doanh va sinh hoat, v&i I trinh trién khai theo
trng giai doan nhu sau:

® Thang 10/2025: Thyc hién chuong trinh thi diém cdm st dung nhya ding mot Ian
tai cac nha hang, quan ca phé va clra hang do uong trong khu vire ndi thanh thudc
Vanh dai 1, nhdm giam thiéu lwong rac thai nhwa ngay cang tang cla thanh phé.

e Thang 112926: Khach san va khu du lich sé& bj cAm s dung cac vat dyng nhwa
dung mét Ian nhw ban chai danh réng, dao cao rau, tam bong, mi tram dau, va cac
g6i nhé kem danh rang, dau goi.

 Thang 1/2027: Cho truyén thong va cira hang tién loi s& khong con duoc phép
phat tui ni Ilbng mién phi cho khach hang.

e Thang 1/2028: Cac co quan nha nuoc sé cam st dung nhwa dung mot Iéq va bao
bi khdng phan huy sinh hoc, bao gom tui ni 16ng va hép xép dwng thwee pham.

 Thang 1/2031: Lénh c&m toan thanh phd dbi voi nhap khéu, xuét khau va budn
ban cac san pham nhwa dung mét 1an, bao bi khéng phan hiy sinh hoc va cac san
pham chira vi nhyra sé chinh thirc c6 hiéu lyc.

Xu hwéng giam thiéu nhya trén toan quéc

Khéng chi riéng Ha Néi, nhiéu diém du lich khac tai Viét Nam cling da trién khai cac
bién phap han ché nhua. Vi dy, Cu Lao Cham (Pa N&ng) va déo Cé T6 (Quang Ninh)
da cam s dung tui ni 16ng t& nhiéu nam trwéc. Vinh Ha Long ciing thwc hién 1énh
cdm twong tw tlr ndm 2018, bao gdm cdm bng hut va ly nhya diing mét 1an. Gan day,
moét tau du lich tai Quang Ninh con bi dinh chi hoat dong vi cho phép du khach st
dung san phdm nhwa dung mét 1an. TP. Hb Chi Minh ciing dang tich cuc trién khai
cac bién phap giam st dung nhuwa tai cac khu virc du lich trong thoi gian téi.

Chinh pht da ban hanh nhiéu chinh sach nham thic day cac giai phap bao bi bén
virng va gidm thiéu rac thai nhwa. Trong d6, Nghi dinh s6 08/2022/ND-CP dwa ra 16
trinh cu thé vé viéc han ché san xuét va nhap khau nhya dung mét 1an, bao bi nhya
khéng phan hdy sinh hoc va cac san pham chira vi nhya. Cu thé, tir ngay 1/1/2026,
Viét Nam sé& cAm san xuét va nhap khau tui ni 1dng khéng phan hay sinh hoc c6 kich
thwdc dwdi 50cm x 50cm. Tir ngay 1/1/2031, 1énh cdm toan quéc sé dwoc ap dung
ddi vai viec san xuat va nhap khau san phdm nhwa diing mét lan, bao bi nhwa khéng
phan hay sinh hoc va sédn phadm cha vi nhya.

Ngoai ra, Viét Nam dang xem xét ap dung thué tiéu thu dic biét déi voi cac san pham
nhwa dung mét Ian va tai ni 16ng. Neu dwoc trién khai, bién phap nay sé gop phan
thac ddy nhanh qua trinh chuyé&n ddi sang cac san pham than thién véi méi truwong.

Tac dong déi véi nhu cau giay bao bi

Trén thuc té, do nganh bao bi Ia mét nganh réng I&n, chung t6i,sé phan loai ngé’nh
nay dwa trén linh vire phuc vy va vat liéu dwgc st dung. Mang giay bao bi hién chiém
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khoang 30% téng quy mo nganh bao bi, va ty trong nay dwoc ky vong sé tiép tuc gia
tang nho xu hwdng san pham ben virng thay thé cac loai bao bi khac, dac biét Ia bao
bi nhwa — hién dang chiem hon 40% nhu cau thj trwong.

Sw bung nd ctia nganh thwong mai dién tir da thic ddy manh mé nhu cau dbi véi cac
loai vat liéu bao bi chdc chan, nhe va tiét kiém chi phi. Trong d6, cac giai phap tir gidy
— dé&c biét 1a thung carton va tai gidy — ngay cang duwoc wa chudng nho tinh tai ché va
than thién véi méi treong. Khi ngudi tiéu dung Viét Nam ngay cang chuyén sang mua
sam tryc tuyén, nhu ciu dbi véi gidy bao bi chat lwgng cao dwoc dw bao sé tiép tuc
tang manh trong nhirng nam tai.

Bén canh d6, cac sang kién gan day nham gidm tiéu thu nhwa dang tao dong lwc
manh mé cho ngwdi tiéu dung va doanh nghiép chuyén déi tr nhwa sang cac giai
phap thay thé bang gidy. Mac du qua trinh chuyén ddi nay sé can thoi gian nhirng
chung t6i tin rang cac quy dinh hién hanh sé dong vai trd quan trong trong viéc thuc
day nhu cau dai han dbi véi gidy bao bi.

Diéu chinh ngudn cung néi dia va trién vong tich cwc cho cac nam 2025—
2026

Theo Hiép hoi Gidy va Bét gidy Viét Nam (VPPA), san luwong tiéu thu gidy bao bi trong
nam 2024 dat 5,6 triéu tan, tang trwdng 6,6%. Mirc ting nay chi yéu nhd sy phuc hdi
manh mé clia cac nganh xuat khau ch lwc vén st dung nhiéu bao bi gidy nhw may
tinh va linh kién, dién thoai va phu kién, dét may. Tuy nhién, tinh trang dw thtra céng
suét van la méi lo ngai trong ndm 2024. San lwgng san xuét dat khodng 6 triéu tan,
gidm 1,3% so v&i nam 2023, du cdng suét thiét ké tiép tuc tang nhe viéc bd sung thiét
bi m&i ctia Thuan An (nang cdng suét tir 350.000 tAn/nam trong ndm 2023 1&n 750.000
tn/ndm). Do do, ty lé tiéu thu/cong suét thiét ké da gidm xudng murc thap ky luc 78%
trong nam 2024, so v&i 80% trong nam 2023.

Vé nguon cung trong nwéc, 158 trén tong s6 228 doanh nghiép san xuét gidy tai Phong
Khé (Bac Ninh) da bi dong clra vao dau ndm nay do lo ngai vé méi trwong, dan dén
san lvgng wéce tinh giam khoang 1,5-2 triéu tAn gidy mbi nam. Day dwoc xem 13 tin
hiéu tich cwc, gép phan giam bét tinh trang dw cung kéo dai tlr nam 2022 dén nay.
Ngoai ra, hién chuwa c6 ké hoach xay dwng mai hay mé réng cong suéat nao duwoc
cong bd cho ndm 2025 trong nganh gidy.

Véi viéc cat gidm san lwgng tai tinh Bac Ninh, HSC hién ky vong tinh trang dw thira
cong suat sé duoc giadi quyét hoan toan trong nam 2025, véi ty lé tiéu thy/cdng suét
thiét ké cai thien manh Ién mic 95%, so v&i mirc thap ky luc 78% trong ndm 2024.
Chung t6i cling wéc tinh cong suét duw thira trong ndm 2025 va 2026 sé giam manh,
lan ot con 295.000 tan va 149.000 tAn. Di véi ndm 2025 va 2026, ching t6i dw bao
san lwong tiéu thu trong nwéc sé ting trwdng 1an lvot 8% va 11%, dat 6,1 triéu tan
va 6,7 triéu tan gidy bao bi. Mtrc téing tredng ndy dwoc hé tro béi muyc tiéu tang trwéng
GDP khoang trén 8% clia Chinh pha, trong d6 sw phuc hdi nhu cau tiéu dung trong
nwédc dong vai trod then chét.

Biéu dé 1: Nhu cau gidy bao bi (triéu tan), Viét Nam Biéu do 2: Cong suét bd sung (nghin tan), Viét Nam
Chung t6i dw bao nhu cau nam 2025 - 2026 sé tang trwdng voi Chung t6i wéc tinh cong suét bd sung nam 2025 — 2026 sé
toc do6 lan lwot la 8% va 11% gidm manh
mmmm Giy bao bi T&ng trwéng mmmm CONg suét (cot trai) mmmm TiGu thu (cOt trai)
7 21% 8.000 BO sung (Cét phél) 2.000
6 16% 7,000 I 1,544
5 6,000 1,500
0,
4 11% 5,000
3 6% 4,000 1,000
2
1% 3,000
1 2,000
0 -4% 1,000
D > 0 0 A DO O N % A ’
S s o s s s s R o 0
Vv v 2021 2022 2023 2024 2025F 2026F
Ngubn: VPPA, HSC Nguén: HSC
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Q2/2025: Vwot dw bao 11% nhé ty suét loi nhuan gép cao hon
ky vong

DHC cdng bé KQKD Q2/2025 tich cwe, véi loi nhuan thuan dat 83 ty dong (tang 37,4%
s0 v&i cung ky va 9,6% so v&i quy truwdce), vot 11% so voi dy bao ciia HSC & mirc
75 ty déng, chi yéu nho ty suét loi nhuan gop phuc héi tét hon dw kién. Tinh chung
ntra dau nam 2025, lgi nhuan thuan dat 159 ty ddng, tang 36,8% so véi cung ky, dat
55,3% dw bao ctia HSC trwdc cong bé KQKD 14 287 ty dong.

Vé doanh thu thudn, DHC ghi nhan doanh thu thuan Q2/2025 dat 881 ty déng, giam
13,3% so v&i cung ky (nhwng tang 6,6% so véi quy trwdce). Lwu y, trong Q2/2024,
DHC da ghi nhan 165 ty ddng doanh thu tir hoat dong kinh doanh thép, day la khoan
thu nhap khang thuwdng xuyén. Néu khang tinh dén hoat ddong ngoai HDKD cét 16i nay,
doanh thu HDKD cét 16i Q2/2025 van ting 4% so véi cung ky. Theo d6, doanh thu
thuan nlra dau nam 2025 dat 1.707 ty dong, gidm 6,6% so v&i cung ky, trong khi
doanh thu HPKD cbt 15i tang 2,7%, dat 47,0% dy bao doanh thu thuan ca nam 2025
clia HSC 1a 3.632 ty dong (truwéc khi cong bd KQKD).

Nhu cau thung carton dan dat tang trwéng doanh thu

Nhw d& dé cap, doanh thu HDKD cbt 16i trong Q2/2025 van tang 3,5% so v6i cung ky
va 6,6% so voi quy trude, chi yéu nhé mang thung carton, trong khi mang giay chiu
anh hwéng b&i han ché vé cong suat.

Trong Q2/2025, DHC da ban dwoc 24,8 triéu thung carton, tang 26% so v&i cung ky
va 30% so vé&i quy trwdc, nhd nhu cdu manh tir xuét khdu va hoat dong thuwong mai
dién ttr. HSC cho rang hoat déng nhap trir hang trwdc ciing hé tro két qué nay. Nho
nhu cau tang cao, cong suat hoat dong tai cac nha may bao bi cai thién manh [én mlc
92%, so v&i 73% trong Q2/2024 va 70% trong Q1/2025. Chung t6i wéc tinh gia ban
binh quan thung carton trong Q2/2025 dat khoang 8.151d/thung, gidm 2% so v&i cung
ky va 1% so v&i quy trwée. Nho sén lwgong tdng manh, doanh thu mang thung carton
tang 24% so v&i cung ky va 29% so véi quy trwde, dat 202 ty ddng, chiém 23% tong
doanh thu hop nhét ctia DHC, so véi 16% trong Q2/2024 va 19% trong Q1/2025.

Déi v&i mang gidy, san lwong tiéu thu (bao gdm ca tiéu ding ndi bd va ban ra ngoai)
tang nhe 2% so v&i cung ky va quy trwdc dat 78.510 tan, trong bdi canh cong suét
dang bi gi&i han, véi m&c van hanh vuot cong suét thiét ké binh quan khoang 10%.
Tuy nhién, s&n lwong ban ra bén ngoai dw kién giam 2% so vé&i cung ky (du tang 1%
so v&i quy trwdc), do nhu cau tiéu thu ndi bd thiing carton tdng manh. HSC wéc tinh
gia ban binh quan gidy trong Q2/2025 dat 8.978d/kg, gidm 1% so vé&i cung ky va di
ngang so v&i quy trwdc. Ching ti lwu y rdng DHC da bat d4u diéu chinh téng gia ban
binh quan tir cudi thang 6, va dw kién sé tiép tuc tang trong thang 7 va 8, nhé» nhu cau
cai thién va tinh trang dw cung trong nwéc giam dan.

Theo danh gia cia HSC, mac du téng trwdng doanh thu hién bi han ché do cbng suat
hoat ddng da dat t&i da, nhwng kha nang cai thién loi nhuan thuan mai la yéu td then
chét dbi véi DHC. Diéu nay déc biét quan trong trong bdi cdnh han ché vé cong suét
dw kién sé tiép tuc kéo dai cho dén ntra cubi nam 2027, khi nha may Giao Long 3 bat
dau van hanh thwong mai.

Bang 3: Loii nhuan Q2/2025, DHC
Loi nhuan thuan Q2/2025 tang manh, vwot 11% so véi dw bao cla ching toi

. a Uéc tinh % dw bao
Ty ddng Q2/24 Q1125 Q2/25 6T24 6T25F Usctinh % dy bio
Doanh
poanh, 1,016 826 881 13.3% 6.6% 1827 1707 -6.6% 3,632 47.0%
{'h‘-’l;'ér:]h“a” 60 76 83 37.4% 9.6% 116 159 36.8% 287 55.3%

Nguén: DHC, HSC

www.hsc.com.vn Trang 4

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



Bao cao doanh nghiép - CTCP Déng Hai Bén Tre (DHC)

Bang 4: Co’ cau doanh thu, DHC
Doanh thu méng kinh doanh cét Gi tang 4% so v&i cung ky va
7% so v&i quy tredc nho sén pham tung carton

:hsc

Ngay 13/8/2025

Bang 5: Ty trong doanh thu theo dong san pham, DHC
Ty trong doanh thu clia thuing carton trén tdng doanh thu ting

So véi Q2/24 Q1/25 Q2/25

Q224 Q125  Q2/25 T Gidy ban ra 68% 81% 77%

\ 0, 0, o,
Gidy ban ra 692 670 679  -2.0%  1.3% Lg“t”hgu‘;anm;ai 12;" 12;’ 22;"
Thung carton 164 156 202 235%  29.3% CRTC. 2 ’ ’
B Doanh thu co6t 16i 84% 100% 100%
HD thwong mai 165 0 0 100.0% n/a Doanh thu thuin 100% 100% 100%
P Ngudn: HSC
poanh thu cot 851 826 881  35%  6.6% ¢
Doanh thu
e 1,016 826 881  -13.3% 6.6%
Nguén: HSC

Bang 6: Co’ cu san lwong tiéu thu, DHC
Nhu cu thing carton tang manh thuc day ting trudng

- So véi
So véi

Bang 7: Co’ cau gia ban trung binh, DHC
Gia ban trung binh gidm nhe so v&i cung ky

So véi So v&i

Q224 Q125 Q2125 A quy Q2/24 Q125 Q2/25 cung quy

trwéc ) ky trwéc

Gidy (tan) 77,340 76,913 78,510 1.5% 2.1% Giay 9.099 8.959 8.978 13% 0.2%
Thung carton 19.7 19.0 248  26.1% 30.4% (donglkg) ’ ’ ’

(triéu thing) : : : : : Thungcarton g 317 go15 8151  -2.0%  -0.8%
Ngudn: DHC, HSC (dong/thung) ’ ' ’

Bang 8: Cac chi tiéu BCTC Q2/2025, DHC
Ty suét loi nhuan céi thién nhé chi phi dau vao giam

Ngudn: DHC, HSC

So vé&i cung ky

So vé&i quy trwéc

Doanh thu thuan 1,016 826 881 -13.3% 6.6%
Doanh thu cét 16i 851 826 881 3.5% 6.6%
Loi nhuan goép 110 116 134 21.7% 16.0%
Loi nhuan gép cét I6i 102 116 134 32.0% 16.0%
;I;%))suat Io nhuan gop cot 6 11.9% 14.0% 15.2% +3.3 ppts +1.2 ppts
Chi phi BH&QL 38 38 41 8.6% 8.3%
Chi phi BH&QL/doanh thu 4.5% 4.6% 4.7% +0.2 ppts +0.1 ppts
L&i/l6 HD tai chinh (5.7) 7.2 2.5 Turnaround -64.7%
LNTT 69.9 88.2 96.4 37.9% 9.3%
Loi nhuan thuan 60.4 75.7 83.0 37.4% 9.6%
Ty suét loi nhuan thuan 5.9% 9.2% 9.4% +3.5 ppts +0.2 ppts

Nguén: DHC, HSC

Ty suéat lgi nhuan cai thién nhe quan ly chi phi hiéu qua

Du doanh thu Q2/2025 suy yéu, DHC van ghi nhan murc tang trwdng loi nhuan thuan
an twong, dat 83 ty dong (tang 37% so v&i cling ky va 10% so v&i quy trudc), nhe ty
suét loi nhuan tiép tuc cai thién. Ty suét loi nhuan gop HPKD cbt I8i trong Q2/2025
tang manh 1én mirc 15,2%, so v&i 11,9% trong Q2/2024 va 14% trong Q1/2025. M&rc
cai thién nay c6 dwoc chl yéu nhd cdng suét hoat dong clia cac nha may tdng manh
va gia OCC giam sau 10% so v&i cung ky va 3% so v&i quy tredc, veot xa mirc giam
nhe cla gia ban binh quan, vén chi giam chwa dén 2% so véi cing ky va gan nhu di
ngang so v&i quy trwdc.

Chi phi ban hang & quan ly tdng 9% so v&i cung ky va 8% so véi quy trwde, dat 41 ty
déng, twong &ng 4,7% doanh thu HDKD cét 16i — nhinh hon so v&i mic 4,5% trong
Q2/2024 va 4,6% trong Q1/2025. V& doanh thu HD tai chinh, DHC ghi nhan I4i thuan
2,5 ty ddng, chuyén bién so v&i khodn 16 5,7 ty ddng trong Q2/2024, nhwng giam 65%
S0 V@i quy trwec. Lo ty gia ting so vai quy trwdc nhwng giam manh so vai cung ky,

phan anh dién bién cta lgi nhuan tai chinh.
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 13/8/2025

Trién vong twong lai: Giao Long 3 dw kién van hanh ttr nira
cuoi nam 2027, s&m ho'n 1 nam so véi dw bao trwéc doé

Tai H6i nghi Emerging Vietnam vira qua, DHC cho biét sé& day nhanh tién d6 van hanh
thwong mai nha may Giao Long 3 1én sém hon mét nam, cu thé vao Q2/2027 thay vi
ké hoach ban dau la Q2/2028. Mgt s6 théng tin chinh vé dy an nhw sau:

e Cong suét thiét ké: Nna may mai s& bd sung 1.100 tan/ngay, twong dwong
360.000—400.000 tAn/ndm. Sau khi hoan thanh, téng cong suét thiét ké cia DHC
sé dat 694.000-734.000 tdn/nam, so v&i cong suat hién tai 334.000 tAn/ndm, va
dang hoat dong véi cong suét tdi da.

 Co clu san pham: 30% gidy kraft-liner, 70% gidy test liner. Tly theo nhu cau thi
trwong thye té, day chuyen san xuat dwgc thiet ké linh hoat va co thé dieu chinh
co cAu san lwong gitra hai dong san pham nay.

e V6n dau tw: 2.250 ty déng, trong do 35% 1a vdn tw cé va 65% con lai huy dong tir
vay ngan hang.

V&i tién do cap nhat maéi cho nha may Giao Long 3, trong b&o cao nay HSC da phan
anh viéc van hanh thwong mai s&m hon dy kién clia dy an vao mé hinh dy bao.

Ké hoach mé réng céng suat thung carton méi

DPang chu y, DHC ciing cé ké hoach mé rong céng suét san xuét thung carton nhdm
dap (rng nhu ciu tang trwdng bén virng. Lwu y, DHC hién cé cong suét thiét ké dat
108 triéu thung/ndm, bao gdm 48 triéu thung tai Nha may Bao bi sé 2 (dang hoat dong
gan 100% cdng suét) va 60 triéu thung tai Nha may Bao bi Bén Tre (cong suét hién
tai khoang 85-86%). Chi tiét ké hoach mé& réng nhu sau:

Bang 9: Ké hoach mé& rong céng suat san xuéat gidy bao bi, Bang 10: Ké hoach mé& réng cong suét san xuat thung

DHC carton, DHC

Cong suét tang gap 2 14n dén cubi nam 2027
Cubi-2025 Cudi -2027

Puorc ky vong sé tang 122% dén cudi nam 2027
Cong suat san xuat thiing
carton

Giao Long 1 70,290 70,290 ton -
Giao Long 2 263,538 263,538 Nha may glgy ba}o bi so 2 48 0
Giao Long 3 0 360.000 Nha may giay Bén Tre 60 120 120
Téng cong suit 333,828 693,828 108%  Nhamay giay Bong Hai 0 0 120

Nguén: DHC, HSC ~ __10ng cong suat 108 168 240

Nguén: DHC, HSC

e Nha may Bao bi Bén Tre sé& duwoc mé rong gap déi cong suét, bd sung thém 60
triéu thung/nam, nang tdng céng suat ciia nha may nay lén 120 triéu thung/nam.
Téng vén dau tw wéc tinh khodng 120 ty ddng (gébm 30% vén tw cé va 70% vén
vay). Khi di vao hoat dong, dw an mé réng nay dwoc ky vong sé dong goép thém
khoang 450 ty dong doanh thu méi nam. Thoi gian khéi cong xay dung dy kién bat
dau tlr Q4/2025, va van hanh thwong mai vao Q4/2026.

« Nha may bao bi Déong Hai mé&i: Téng vén dau tw wéc tinh khodng 350 ty ddng
(gdm 30% vén tw c6 va 70% vbn vay). Khi di vao hoat déng, nha may nay sé bd
sung thém 120 triéu thung/nam, vé&i doanh thu ky vong khoang 1.000 ty ddng/nam.
Thoi gian khéi cong xay dwng du kién bét dau tr Q2/2026 va van hanh thwong
mai vao Q3/2027. Sau khi hoan tat toan bd cac ké hoach mé& rong vao nam 2027,
DHC duy kién sé di doi may méc tir Nha may Bao bi s6 2 sang Nha may Bao bi
DPéng Hai méi hodc thanh ly thiét bi. Ddng thoi, khu dat cia Nha may sbé 2 hién tai
sé duwoc chuyén déi cong nang thanh kho chira hang phuc vu cho hai nha may gidy
bao bi Giao Long 1 va Giao Long 2.

Sau khi hai dy an nay hoan tat, tdng cong suét san xuét thung carton ctia DHC sé
vuot 240 triéu thung/ndm, so véi cong suat thiét ké hién tai 1a 108 triéu thung/nam.
Lwu y, nha may Giao Long 3 da dwgc phan anh vao mé hinh dy bao Igi nhuan, trong
khi nha may bao bi méi hién van chuwa dwoc dwa vao mé hinh dw béo.

Dw bao méi cho giai doan 2025-2027

Do KQKD Q2/2025 vrot 11% du bao clia HSC va trién vong tong thé dwoc cai thién,
chudng t6i tang binh quan 6,3% dy bao lgi nhuan thuan giai doan 2025-2027, chd yéu
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 13/8/2025

dua trén gia dinh gia OCC dau vao thap hon, trong khi gitr nguyén gia dinh vé doanh
thu. Chi tiét dworc trinh bay trong Bang 11-15:

HSC dv bao doanh thu giai doan 2025-2026 sé tang trwdng khiém tén, dat khoang
3,7-3,8 nghin ty déng, cht yéu do han ché vé cong suét nhw da dé cap. Nguoc lai,
lgi nhuan thuan ndm 2025 va 2026 dy bao tang trwdng 1an lwot 27% va 6% dat 307
ty ddng va 325 ty dong. Sw chénh léch gitra ting trwdng loi nhuan va doanh thu cha
yéu dén tir chénh léch gitra gia ban binh quan va gia OCC dwoc mé rong dang ké,
theo wéc tinh cua chung téi (Bang 14).

Cho nam 2027, HSC téng 22% dy bao doanh thu I&n 4,7 nghin ty déng, twong (rng
tang trwdng 24% so voi cung ky, nhe dong gop tlr nha may Giao Long 3, hién dwoc
dv kién van hanh thwong mai tlr nlra cudi ndm 2027, sém hon 1 ndm so véi gia dinh
trwde day. Mac du tang manh dw bao doanh thu nhuwng ching t6i chi tang 8% dw bao
loi nhuéan thuan twong dwong tang trwdng 4% dat 337 ty dong, do ap lyc ty suat loi
nhuan trong ngén han dén tir chi phi khau hao m&i va chi phi 1ai vay khéng dwoc vén
héa, bt dau ghi nhan tir nira cubi ndm 2027.

Tuy nhién, trong dai han (giai doan 2027-2030), HSC dv bao loi nhuéan thuan sé tang
tredng manh vei toc dd CAGR dat 31,4%, nhd cong suat hoat ddng cai thién.
Bang 11: Dw bao loii nhuan, DHC
Nang binh quan 6% dw bao loi nhuan thuan giai doan 2025-2027
dw bao méi Diéu chinh Ting trwdng

Ty déng 2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 3597 3632 3,774 3,843 3,660 3,793 4,685 0.8% 0.5% 21.9% 1.8% 3.6% 23.5%
Loi nhuan thuan 242 287 313 312 307 325 337 7.1% 3.9% 7.9% 26.9% 5.8% 3.5%

Nguén: HSC
Bang 12: Dw bao doanh thu, DHC Bang 13: Ty trong doanh thu, DHC
Chuing t6i dw bao doanh thu tir cdng sudt méi sé dwoc ghinhan  ...gilp déng gdp cla gidy vao tdng doanh thu tang tir ndm 2027
trong nam 2027... tré di
2025F 2026F 2024 2025F 2026F 2027F
Gidy bao bi 2,749 2,831 2,857 3,740 Gidy bao bi 76.4% 77.4% 75.3% 79.8%
Thung carton 675 829 936 945 Thung carton 18.8% 22.6% 24.7% 20.2%
San pham khac 172 0 0 0 San pham khac 4.8% 0.0% 0.0% 0.0%
Doanh thu thuén 3,597 3,660 3,793 4,686 Nguén: HSC
Nguén: HSC
Bang 14: Twong quan giira gia nguyén liéu dau vao va gia Bang 15: Gia dinh ty suét lgi nhuan, DHC
ban binh quan, DHC
Chung t6i dw bao chénh Iéch n&i réng trong giai doan 2025- ...gitp m& réng ty suét loi nhuan
2027 Ty suat lgi
USD/tén 2024 2025F 2026F 2027F | nhuan A Al ey 2wl
Gia 0CC 170 0 162 163 | Tysustlol 11.8%  143%  153%  14.0%
Gia ban 351 355 361 a7 Mhuangop
binh quéan Ty suat LNTT 7.8% 9.6% 10.5% 8.3%
Chénh léch 181 195 200 213 Ty suét loi
: Mot 5 n%uén o 6.7% 8.4% 8.6% 7.2%
Nguébn: HSC

Tang 14% gia muc tiéu Ién 33.600d; duy tri khuyén nghi Tang
ty trong

HSC nang gia muc tiéu déi véi DHC lén 33.600d sau khi diéu chinh tang dy bao loi
nhuan. Gid dinh WACC gan nhw gitr nguyén & mic 11,6%, chi tdng nhe so véi gia
dinh trwdc d6 1a 11,3%, do cap nhat hé s beta m&i & murc 1,27, so voi 1,23 trwéc
do.

Chung t6i duy tri khuyén nghi Tang ty trong, véi tiém nang tang gia 11% tai gia muc
tiéu mai. Viéc bd sung cobng suat mai nay dwoc thue hién dung thoi diém, khi Viét
Nam dang dé& xuét 16 trinh cAm dan san phdm nhya dung mét l&n, bat dau twr thang
10/2025. Quy dinh nay dwoc ky vong sé thic ddy nhu cau dai han d6i v6i giay bao bi,
qua d6 giap DHC hwédng lgi dang ké tr xu hwdng nay.
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Cac tinh toan gia muc tiéu va gia dinh chinh dworc trinh bay trong Bang 16-19.

Bang 16: Tinh toan FCFF, DHC
Chung t6i dw bao dong tién sé& am trong giai doan 2025-2027 do mé roéng céng suat nha may Giao Long 3

Ty déng 2025F 2026F 2027F 2028F 2029F
Loi nhuan thuan 307 325 337 457 661
+ Chi phi 1ai vay* (1 — thué suét) 29 36 71 134 120
+ Khéu hao 106 107 241 285 287
- Thay @i vén Iwu dong (115) (32) (222) (304) (229)
- Chi phi d3u tw tai san cb dinh (103) (1,553) (742) (121) (122)
Dong tién tw do cta doanh nghiép 225 (1,117) (316) 450 718

Nguén: HSC

Bang 17: Dinh gia DCF, DHC
Tang 14% gia muc tiéu mai ciia DHC 1én 33.600 (tiém nang tang gia 11%)

Nam 2026F 2027F 2028F 2029F
Dong tién tw do clia doanh nghiép (1,117) (316) 450 718
Téc do tang trudng dai han (g) 1%
Gia tri dai han 6,854
Dong tién twong lai (1,117) (316) 450 7,572
Gia tri hién tai (1,117) (283) 362 5,451
Gia tri cia doanh nghiép 4,413

Gia trj hién tai caa gia tri dai han 4,934

Gia tri hién tai ctia dong tién dén nam 2029 (521)

- Téng no (1,499)

+ Tién, cac khoan twong dwong tién & dau tw ngén han 512
Gia tri cia von CSH 3,427
Sé lwong cb phiéu dang Iwu hanh (triéu) 96.6
Gia tri hop ly clia cb phiéu (déng/cp), cubi nam 2026 35,476
Gia muc tiéu gitra nam 2026 33,585
Thi gia hién tai 30,200
Tiém niang ting gia 11%

Nguén: HSC
Bang 18: Tinh toan chi phi vén CSH va chi phi ng, DHC Bang 19: Tinh toan WACC, DHC

Tinh toan WACC, DHC 15,1% tlr mtrc 14,7% trwde do, do beta Co cAu ngudn vén dan dén WACC 13 11,6%

Equity / Total Capital 64%

Lai suét phi rdi ro 4.0%

e - Debt / Total Capital 36%
Phan bu rui ro thj trwvd'ng 8.75% WACC 11.6%
Beta 1.27 Nguén: HSC
Chi phi von CSH 15.1%

Tinh toan chi phi n¢

Chi phi ng 6.0%

Thué suét 12.7%

Chi phi ng’ sau thué 5.2%
Ngudn: HSC

Bang 20: Phan tich dé nhay

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
0.0% 32,553 30,708 28,970 27,329 25,780
Téc 46 ting treémg dal han 0.5% 35,066 33,059 31,173 29,398 27,725
i : 1.0% 37,831 35,639 33,585 31,657 29,844
1.5% 40,890 38,484 36,237 34,133 32,161
2.0% 44,291 41,636 39,165 36,860 34,704
Nguén:

Béi canh dinh gia
Sau khi gia cb phiéu tang 25% trong 3 thang qua, DHC dang giao dich voi P/E truot
dw phéng 1 nam la 9,3 lan, ré hon binh quan 3 nam & mdc 10,9 lan.
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Biéu dé 21: P/E trwot dw phéng 1 ndm, DHC Biéu dd 22: P6 léch chuan so véi binh quan P/E, DHC
DHC hién giao dich tai P/E trwot dw phong 1 nam la 9,3 lan... .‘..thép hon 1 d6 1&ch chuan so véi binh quan 3 ndm & mic 10,9
lan
Thue té Dv bao ciia HSC Dy bao cua thj tredng 4
19

11 i

)
9 MM\A\ ] ™) w
7 M .A @) T
5 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 3)
T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A 12-24A  12-25F 12-26F 12-27F
Doanh thu 3259 3597 3660 3,793 4,685 EBIT 358 274 363 415 436
Loi nhuan gop 504 426 525 582 656  Khéu hao (102) 0 (106)  (107)  (241)
Chi phi BH&QL (146)  (152)  (161)  (167)  (220) Laivay thudn (8.99) (4.12) (19.8) (23.8) (58.6)
Thu nhap khac - - - - - Thué TNDN da nop (57.2) 0 (44.7) (745) (50.8)
Chi phi khac - - - - - Thay ddi vén lwu dong (188) 0  (149) (76.7)  (305)
EBIT 358 274 363 415 436 Khac (6.79) 360 (11.5) (15.2)  (48.0)
Lai vay thudn (8.99) (4.12) (19.8) (23.8) (58.6) LCT thuan tir HDKD 242 657 298 400 355
Lai/I5 trong Cty LD,LK 1.89 1.64 0 0 0 Diutw TS dai han (88.1)  (68.9)  (103) (1,553)  (742)
Loi nhuan khac - - - - - Gop vén & dau tw (98.3)  (369) (45.7) 316 16.6
LN khéng thuwéng xuyén 7.55 8.13 8.28 8.58 10.6  Thanhly 21.0 124 0 0 0
LNTT 358 279 352 400 388 Khac 0 0 0 0 0
Chi phi thué TNDN (49.0) (37.0) (44.7) (74.5) (50.8) LCT thuan tir HDDT (165)  (313)  (148) (1,237)  (726)
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 309 242 307 325 337  Tang/giam no 183 66.6  (82.2) 643 1,106
Khac - - - - -
Lo nhuan thuan BC 303 237 301 319 330 LCT thuan tir HDTC (17.8) (13.3) (17.8) 546 1,010
EBITDA BC 460 274 470 522 676
Tién & twong duong tién dau ki 189 247 571 703 412
EPS (ddng) 3,840 3,007 3,181 3,367 3,486 LCT thuan trong ky 58.6 331 132 (290) 639
EPS BC (ddng) 3,763 2,947 3,118 3,300 3,416 Anhhudng ciaty 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 247 571 703 412 1,052
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 154 588 196 (1,153)  (387)
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 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F 12-27F
Tién & twong duong tién 247 571 703 412 1,052 Chisé hoat dong
DAu tw ngan han 101 334 400 100 100 Ty suét LN gop (%) 15.5 11.8 14.3 15.3 14.0
Phai thu khach hang 894 745 805 834 984 Ty suét EBITDA BC (%) 14.1 7.61 12.8 13.8 14.4
Hang tdn kho 504 520 533 546 725 Ty suétLNT (%) 9.48 6.73 8.40 8.58 7.19
Céc tai san ngén han khac 38.7 11.6 43.9 455 56.2  Thué TNDN hién hanh (%) 13.7 13.3 12.7 18.6 13.1
Téng tai san ngén han 1,785 2,182 2,485 1,938 2,917 Tang trudng doanh thu (%) (17.2) 10.4 1.76 3.63 23.5
Tang trwdng EBITDA BC (%) (17.0)  (40.5) 71.7 11.2 29.5
TSCP hiru hinh 1,087 1,010 972 2,365 2,840 Tang trwdng LNT BC (%) (18.5)  (21.7) 26.9 5.84 3.53
TSCP vb hinh 0.23 0.99 0.90 0.81 0.71  Tang trudng EPS (%) (29.2) (21.7) 5.79 5.84 3.53
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (29.2) (21.7) 5.79 5.84 3.53
PAu tw dai han 30.9 39.2 22,5 24.6 32.8  Tang trwdng DPS (%) (20.0)  (50.0) 0 0 0
Péu tw vao Cty LD,LK 6.88 5.53 5.92 5.92 5.92 Ty lé LN thuan tra CT (%) 52.1 33.3 314 29.7 28.7
Tai san dai han khac 4.74 2.57 5.32 5.51 6.81
Téng tai san dai han 1,130 1,058 1,006 2,402 2,886 Chi s lgi nhuan
ROAE (%) 17.2 12.6 14.6 14.1 13.3
Téng cong tai san 2,915 3,240 3,491 4340 5803 ROACE (%) 19.8 14.2 17.3 15.9 12.2
Véng quay tai san (lan) 1.12 1.17 1.09 0.97 0.92
No ngén han 702 763 878 899 1,128  Tiém mat HD/EBIT (lan) 0.68 2.40 0.82 0.96 0.82
Pha trd ngudi ban 303 403 408 417 524 S ngay tén kho 66.8 59.9 62.0 62.0 65.7
No ngén han khac 43.0 39.0 2.85 2.85 2.85 b ngay phai thu 118 85.8 93.7 94.9 89.1
Téng ng’ ngén han 1,062 1,232 1,288 1,319 1,655 S&ngay phai tra 40.1 46.4 47.4 47.4 475
No dai han 0 5.50 0 600 1,500 Co céuvén
Thué TNDN hoan lai phai tra 0.70 0 0 0 0  No thudn*VCSH (%) 25.0 10.7 7.96 44.9 59.6
No dai han khac 0 0 0 0 0  No/tai san (%) 24.3 24.2 25.1 345 453
Téng ne dai han 0.70 5.50 0 600 1,500 EBIT/Iai vay (lan) 39.8 66.4 18.4 17.4 7.43
No/EBITDA (lan) 1.54 2.87 1.87 2.87 3.89
Téng ng phai tra 1,063 1,237 1,288 1,919 3,155 Chisd TT hién thoi (1an) 1.68 1.77 1.93 1.47 1.76
Vén cha sé hiru 1,849 2,001 2,200 2,417 2,645 Dinhgia
Loi ich cb dong thiéu sé 3.02 2.21 3.02 3.02 3.02 EV/doanh thu (1an) 0.92 0.82 0.96 1.08 0.98
Téng vén chi s& hiru 1,852 2,003 2,203 2,420 2,648 EV/EBITDA DC (l&n) 6.50 10.8 7.44 7.86 6.79
P/E (1an) 7.86 10.0 9.49 8.97 8.66
Téng ng phai tra va VCSH 2,915 3,240 3,491 4,340 5803 P/EDC (lan) 8.03 10.2 9.69 9.15 8.84
P/B (1&n) 1.31 1.21 1.33 1.21 1.10
BVPS (d) 22,969 24,858 22,776 25,028 27,384  Loisuétcd tic (%) 6.62 3.31 3.31 3.31 3.31
No' thudn*/(tién mét) 455 198 175 1,087 1,576

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 13/8/2025

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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