CTCP Déng Hai Bén Tre (DHC) Ia
coéng ty san xuat bao bi quy mé
trung binh tai Vit Nam vdi thi phan
~5% trong nam 2021, theo udc tinh
cla chung téi. DHC sé hdu 2 nha
may san xuat gidy tai ché va 1 nha
may san xuét bao bi tai tinh Bén Tre
& mién Nam. Cac san phdm chinh
clia DHC bao gém gidy bao bi va
thung carton.
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CTCP b6ng Hai Bén Tre (DHC) MUA +25,1%
Nganh Giay bao bi 2024 2025F 2026F 2027F
Ngay béo cao 21/08/2025  Doanh thu (ty déng) 3.597 3.419 3.572 4,579
Gia hién tai 32.050 VND % YoY 10% -5% 4% 28%
Gia muc tiéu 39.100VND  LNST sauCBTS (ty dong) 242 323 356 383
Giamuc tiéu gannhat  35.100 VND % YoY -22% 34% 10% 8%
TLtang +22,0% EPS % YoY -22% 34% 10% 8%
Loi suat c8 tuc 3.1% Bién LN gop 11,8% 15,2% 15,8% 14,3%
T&ng muc sinh I8i +25,1% Bién EBITDA 10,7% 12,8% 13,7% 13,8%
Bién LN tuHPKD 7,6% 10,4% 10,9% 9,5%
GT vén hoa 3 nghin ty déng Bién LN rong 6,7% 9,5% 10,0% 8,4%
Room KN 4i6tydéng  DTTD/Doanh thu 16.3% 0.8% -16,2% -4,3%
GTGD/ngéy (30n) 15.6 W d@ng EV/EBITDA 7,3x 6,4X 5,8X 4,4x
C8 phanNha nutc 0% PE 12,8x 9,8x 8,9x 8,2x
SL ¢ phidu luu hanh 96,6t /5 1,5x 1h4x 113x Lix
Phaloding 96,6 tr ROE 12,6% 15,3% 15,1% 14,8%
~ ~ a7 Y - k] s - k"
e w chenh lech gia du kién tang trong nua cuoi nam 2025; khoi
P/E (trugt) 109x 150x congduanGL3vao quy 4
P/B (ht) 16x  2,0x
ROA 87% 20% e Chungtoidiéu chinh tang11% gia muc tiéu va nang khuyén nghi tir KHA QUAN 1én MUA.
ROE 141% 13.4% o Gia muc tiéu cao hon chd yéu nha (1) ching toi cap nhat mé hinh dinh gia tu gita nam 2025
. . sang gitfa ndm 2026 va (2) strdung du bao ng rong nam 2025 (so vai quy gan nhat) nham phan
Téng quan Cong ty

anh viéc giai ngan vén dau tu XDCB cho dy an Giao Long 3 (GL3) tU quy 4/2025, tac déng tich
cuc mot phan bi giam thiéu bai (3) EBITDA du phong giai doan 2024-26 giam 17%.

Chuing téi diéu chinh giam du bao LNST sau Igi ich CDTS nam 2025/26/27 1an lugt -12%/-24%/
-55% do du bao bién Igi nhuan gép tang & muc via phai hon va gia dinh GL3 bat d4u van hanh
tU nlia cudi ndm 2027 so vai dau ndm 2027 & du bao trudce. Dy bdo mdi clia chung toi van phan
anh LNST sau Igi ich CDTS tang trudng lan lugt 34%/10%/8% YoY trong nam 2025/26/27.
Chung téi ky vong mang bao bi s& dan dét t&ng trudng doanh thu. Chung téi du phong hiéu suat
hoat dong dat 85%/95%/100% trong cac nam 2025/26/27 (so véi 70%/80%/90% trong du bao
trudc day). Trong quy 2/2025, hiéu suit cla cac nha may da dat 90% (so véi 70% trong giai
doan 2024 - quy 1/2025) nhd nhu cau téng trudng trong khi nguén cung clia nganh bi cat giam.
Chuing t6i ti€p tuc ky vong bién Igi nhuan gop giai doan 2025-27 sé& cai thién so vai muc nam

40% 2024, dugc ho trg bai chénh léch gid dugc cai thién. Chung toi diéu chinh gidm dy bao bién Igi

30% nhuan gop xudng muc 15,2%/15,8%/14,3% trong nam 2025/26/27 (so vai 15,1%/16,9%/18,4%
trusce day), chu yéu do du phong gia ban trung binh & mdc vira phai hon.
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Nguyén Thi Ngoc Han
Chuyénvién

Chuing t6i du bao gia ban trung binh mang gidy cudn tang -3%/2%/1% trong nam 2025/26/27
(SO V&I 10%/4% /4% trudc day). Tuy nhién, gia ban trung binh van 1an lugt dat 99%/100%/102%
S0 v&i muc trung binh giai doan 2019-24 (khdng bao gom 2021-22). Chung t6i du phdng gia
thiing carton cl (OCC) déu vao thay déi -1%/0%/0% (so vdi +13%/0%/0% trong du bao trusc
day).

Gia muyc tiéu clia chung t6i tuong Ung véi EV/EBITDA du phong ndm 2025/26 1an lugt la 8,5
1an/7,6 lan, so véi muc EV/EBITDA trugt trung binh 10 ndm ctia DHC 14 8,5 Ian.

Yé&u té hé trg: (1) Xuat khéu va tiéu thu trong nudc phuc héi giup tang chénh léch gia gidy va
san lugng ban hang va 2) khdi cdng xay dung nha may GL3.

Rui ro: Ap lyc déi véi gia ban do cac d6i thd canh tranh ting cong suét.

Viéc cét gidm nguén cung mang tinh cau trdc trong quy 4/2024 - quy 1/2025 giup giam bt
tinh trang du thira - n(t that chinh cGia nganh gidy (xem trang 9): Cho dén nay, 336/338 co s&
san xuét gidy tai Phong Khé da tam ngling hoat dong, khién t8ng cong suat san xuat gidy ca nudéc
giam khoang 1,5 triéu tan/nam (16% t8ng cong suat gidy cua Viét Nam nam 2023). NhG do, gia

gidy clia DHC d4 tang 1én 9.200-9.400 dong/kg (+3-5% QoQ) vao dau thang 8/2025. V& phia cau,
Hiép hoi Gidy va Bot gidy Viet Nam (VPPA) dubao gidy bao bi (86% t6ng san luang gidy nam 2024)
sé tang 8-10% mbi nam cho dén nam 2030, dugc thuc ddy bai (1) xu hudng tiéu dung bao bi mang

Nguyén Thao Vy
Trudng phong cao cap
21/08/2025 11
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tinh bén viing gia tang, (2) hoat déng san xuéat & xuat khau cla Viét Nam phat trién va (3) tiém
n&ng thuong mai dién turtang gap 3 1an trong giai doan 2024-2030, theo bao cao "E-Economy SEA
2024". Chung t6i ky vong chénh Iéch cung-céu sé dan duoc thu hep, ti dé ky vong tang trudng
gia gidy viing chéc hon.

Ban lanh dao ky vong GL3 sé& bat dau xay dung vao quy 4/2025 va di vao hoat déng vao quy
2/2027: Nha may sé b3 sung khoang 390 nghin tan/nam (khoang 1.200 tan/ngay), md rong téng
cdng suat clia DHC thém 128% so véi muc hién taila 304 nghin tan/nam. GL3 sé tap trung vao san
pha&m kraftliner va testliner. T6ng chi phi dau tu XDCB 1 2,3 nghin ty déng, dudc tai trg bang ty 1&
ng:von chu sé hitu 14 65:35. Trong Bao cao Cap nhat nay, chung toi Ui gia dinh hoat dong clia nha
may sang nua cudi nam 2027 (so vai dau nam 2027 trong du bao trudc), mudn hon mét chut so
véi ky vong cua ban I&nh dao, va du phong hiéu suat hoat déng cac nam 2026/27 Ian luct la
25%1/50% (so vai muc 50%/100% trong du bao trudc do).

See important disclosure at the end of this document www.vietcap.com.vn 21/08/202512
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Hinh 1: Udc tinh clia ching ti vé gia ban trung binh theo quy cia DHC va Igi nhuan gép don
vi (déng/kg)
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Ngubén: DHC, uéc tinh ctia Vietcap

Hinh 2: San lugng ban gidy va thung carton cia DHC (ham lugng gidy tinh theo tan)
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Nguén: DHC, udc tinh cua Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 21/08/202513
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Hinh 3: Doanh thu ctia DHC (ty déng)
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Ngubén: DHC, Vietcap

Hinh 4: LNST sau Igi ich CDTS cia DHC (ty déng)
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Nguén: DHC, Vietcap
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Tri€n vong ndm 2025: Chénh Iéch cung-cau dan thu hep; ky
vong bién Igi nhuén goép tang

Hinh 5: Dy bao cua Vietcap cho nam 2025

Ty déng 2024 Dubao YoY Dubao Nhan dinh clia Vietcap
2025 2025ci
San lugng ban hang 337.222 334.029 -1%  334.139
(tan ham lugng giay)
Giay 306.130  299.401 -2%  304.812 * Gidm nhe do dy phong khoi lugng st dung néi bo
(tan) cao hon cho méang thung carton.
Thung carton 81.181 90.414 1% 76.332 * Chung t6i du phong hiéu suét hoat déng cua hai
(nghin thung) nha may sé dat 85% (so v&i 70% trong dy bao trudc
day).
* Trong quy 2/2025, hiéu suat hoat dong trung binh
da tang Ién 90%, cao hon dang k& so v&i muc trung
binh 75% cla nam 2024 va 70% cua quy 1/2025.
Gia ban trung binh 10.665 10.234 -4% 11.584
(déng/kg ham lugng gidy)
Gidy (déng/kg) 9.258 8.944 -3% 10.322 * Du phong thdp hon do gia gidy phuc héi yéu hon ky
vong trong 6T 2025.
* Chung téi dy phong gia ban trung binh trong nlia
cubi nam 2025 dat 9.250 dong/kg, dugc hé trg bai
tinh trang du thira nguén cung da giam bét ké tu quy
2/2025.
* Tinh dén déu thang 8/2025, DHC d4 tang giaban1én
9.200-9.400 dong/kg (+3-5% so v&i muc trung binh
quy 2), tuy thudc vao khach hang.
Thlng carton (déng/thung) 8.360 8.193 -2% 9.490
Doanh thu 3.597 3.419 -5% 3.921
Giay 2.834 2.678 -6% 3.146
Thung carton 679 741 9% 724
Lgi nhuén gép 426 518 22% 591 * Mé&c du gia ban trung binh phuc héi cham hon,
chung téi van duy tri du phong vé viéc bién Igi nhuan
gop sé tang do gia nguyén liéu dau vao OCC thap hon
ky vong.
* Trong 6T 2025, bién Igi nhuén gbép da phuc héi 1én
14,6% (so vai 11,7% trong 6T 2024), dugc hé trg boi
chénh léch gia ma& rong va khdng ghi nhan dong gop
tU cac HPKD thép khong c6t 181, co bién Igi nhuén
thép.
Lgi nhuan tir HDKD 274 357  30% 426
LNTT 279 367 32% 421
LNST sau Igiich CDTS 242 323 34% 369
Lgi nhuan gép/tan ham 1,26 1,55 1,77
lugng gidy (triéu dong)*
Bién Igi nhuén goép 1,8% 15,2% 15,1%
Bién Igi nhuan tu HBKD 7,6% 10,4% 10,9%
Bién LNTT 7,8% 10,7% 10,7%
Bién Igi nhuan rong 6,7% 9,5% 9,4%

Nguén: Vietcap

See important disclosure at the end of this document
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Tri€n vong nam 2026: Ky vong gia ban trung binh tidng nhe;
mang thung carton dan dat ting trudng

Hinh 6: Du bao cla Vietcap cho nadm 2026

Ty déng Dubao Dubao YoY Nhan dinh clia Vietcap
2025 2026

San lugng ban hang 334.029 338.822 1%

(tan ham lugng giay)

Giay 299.401 299.401 0% *Chung t6i ky vong hiéu suét hoat ddng clia cac nha may

(tan) gidy sé duy tri d muc 104%.

Thung carton 90.414 102.928 14% *Chung téi du phong hiéu sut hoat dong clia hai nha may

(nghin thung) s& dat 95% (+10% YoY) trong bdi canh nhu cau ngay cang
téng, chu yéu dugc thuc day bdi (1) xu hudng tiéu dung
xanh, (2) hoat déng san xuat va xuat khdu manh mé hon,
va (3) da tang truong lién tuc cua thuong mai dién tu.

Gia ban trung binh 10.234 10.544 3% * Chung téi du phong gia ban sé tang nhe so vaéi cung ky,

(déng/kg ham lugng gidy) dudc hé tro bsi nhu cdu viing chic hon trong béi canh
khong co ké hoach md réng cong suat [dn nao.

Gidy (déng/kg) 8.944 9.087 2%

Thung carton (déng/thung) 8.193 8.275 1%

Doanh thu 3.419 3.572 4%

Giay 2.678 2.721 2%
Thung carton 741 852 15%

Lgi nhudn gép 518 563 9%

Lgi nhuan tir HDKD 357 390 9%

LNTT 367 405 10%

LNST sau lgi ichCDTS 323 356 10%

Lgi nhuan gép/tan ham lugng 1,55 1,66

gidy (triéu déng)*

Bién Igi nhuan gép 15,2% 15,8% * Chung toi ky vong bién Igi nhuan gop sé cai thién nhe do
(1) chung t6i ky vong gia ban trung binh sé tdng nhe nhung
gia OCC van duy tri 8n dinh va (2) dong gop cao hon tu
mang thung hép carton co bién Igi nhuan cao hon.

Bién Ioi nhuan ti HDKD 10,4% 10,9%

Bién LNTT 10,7% 1,3%

Bién Igi nhuan rong 9,5% 10,0%

Nguén: Vietcap

See important disclosure at the end of this document
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binh gia

Trong Bao cao Cap nhat nay, ching téi duy tri hé s6 EV/EBITDA muc tiéu 8 muc 8,0 1an. Chung toi
cép nhat mo hinh dinh gia t gitra nam 2025 sang gidra ndm 2026 va st dung dy bao ng rong cudi
nam 2025 (so vai quy gan nhat trusc day) dé mot phan phan anh viéc giai ngan chi phi dau tu
XDCB cho GL3 tU quy 4/2025.

Chung téi st dung hé s6 EV/EBITDA dé tranh su bién dong cua chi phi I&i vay trong tuong lai -
chung t6i ky vong 2 ndm dau sau khi Giao Long 3 di vao hoat déng sé& ghi nhan chi phi lai vay tang
cao hon so vai giai doan 2024-2026. Trudc day, DHC da tra hét ng vay cho nha may Giao Long 2
m&t ndm sau khi di vao hoat déng.

Trong Bao cao Cap nhat nay, chung tdi diéu chinh sé lugng ¢8 phi€u dang luu hanh ctia DHC 1én
96,6 triéu c6 phiéu, phan anh c6 tuc bang c8 phiéu ty 1é 5:1 (ngay giao dich khéng hudng quyén
l& 16/05/2025). Gia muc tiéu trusc day clia chung toi, dugc cong bd vao ngay 11/09/2024, cling
dugc diéu chinh xudng 35.100 déng/cd phiéu ti muc 42.100 dong/cs phiéu.

Gia muc tiéu clia chung téi tuong Ung véi hé s6 EV/EBITDA du phéng cac ndm 2025/26 1an lugt 1a
8,51an/7,6 1an, so vai muc EV/EBITDA trugt 12T binh quan 10 nam cuia DHC 14 8,5 1an.

Hinh 7: Téng hgp dinh gia cua Vietcap cho DHC

EV/EBITDA muc tiéu 8,0x
EBITDA trung binh du phong 2025/26 463
Gia tri doanh nghiép 3.705
Tru du ng vay 76
Gia tri vén chl sé hitu 3.781
S6 lugng ¢6 phiéu (triéu) 96,6
Gia muyc tiéu (déng) 39.100
EV/EBITDA du bao 2024/2025F/2026F tai gia muc tiéu 9,6x/8,5x/7,6x
P/E dubao 2024/2025F/2026F tai gia muc tiéu 15,6x/11,9x/10,8%

Hinh 8: EV/EBITDA trugt ctia DHC (x)

20
18
16

14

12
trung binh 10 ndm: 8,5x

10

N

i

S ®

Nguon: Bloomberg, Vietcap
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Dién bién khuyén nghi

Hinh 9: Gia c& phiéu diéu chinh theo dgt chia c8 phiéu va gia muc tiéu cla Vietcap (déng)
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Nguén: FiinPro, Vietcap
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Phu luc: Tinh trang du cung gia tidng & phan khuc gidy bao bi

Hinh 10: Théng ké gidy cua Viét Nam (nghin tan)
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Nguon VPPA, Vietcap t8ng hgp (gidy bao bi chiém knoang 80% cong suét, tiéu thu va san xuat gidy tai Viét
Nam).

Cac du an gidy bao bi dang trié€n khai tai Viét Nam van cé quy mé I6n, nhung nhiéu dy an Ién
da bj tri hodn trong théi gian dai. TGng cong suét gidy cua Viét Nam tang 3,9 18n trong giai doan
2016-2023. Cac du an mai néu dugc phé duyét sé nang cdng suét cla Viét Nam 70% tinam 2022
dén nam 2025 va hau hét cac nha may mai nay sé san xuat gidy bao bi ca ban. Tuy nhién, trong
s6 cac nha may nay co nhing du an 16n bi tri hodn nhiéu nam vi su phan déi cla co quan chuc
n&ng dia phuong va Chinh phu. Day chl yéu la cac du an ti cac doanh nghiép FDI dén tibai Loan
va Trung Quéc nhu Lee & Man va Nine Dragons.

Chung t6i tin rdng néu c6 nhiing rao can gia nhap/md rdng thi can can cung cau ctia DHC sé
khdng bi anh hudng tiéu cuc thém dang k&. Biéu nay la do VPPA du bao tiéu thu gidy bao bi cua
Viét Nam sé tang 8%-10% madi nam tu ndm 2023 dén nam 2030 va DHC hién dang hoat dong hét
cong suét. Bén canh do, chuing t6i cling danh gia cao quyét dinh ctia DHC tham gia vao phan khic
gidy bao bi co gia tri gia tdng cao, dac biét tai duan GL3, tranh tinh trang du cung & phan khuc phé
théng.

Hinh 11: Céc du &n san xuét gidy bao bi da dang ky tai Viét Nam giai doan 2023-2025

Coéngty San pham Céng suat Ghichu
(tan/nam)
LeeS&Man testliner, medium  1.000.000 Chd& phé duyét
CT TNHH Chanh Ducng (Nine Duplex 1.200.000 Chd& phé duyét
Dragons)
Tap doan An Viét Phat testliner, medium  300.000 Chd& phé duyét
CTCP Gidy Van biém testliner, medium  200.000 Chd& phé duyét
CTTNHH Xa&y Dung Tu Lap testliner, medium  200.000 bang thicéng
CTCP Gidy Hoang Van Thu testliner, medium  200.000 Chd& phé duyét
CYTNHH Gidy Thuan An testliner, medium  500.000 bangthicéng
Cheng Loong testliner, medium  400.000 Chd phé duyét
CTCP Gidy Hoang Ha Phu Yén testliner, medium  100.000 Chd& phé duyét
CTCP Gidy HKB testliner, medium  150.000 bang thi cong
CTCP Gigdy Minh An testliner, medium  250.000 bangthicéng
CTCP Gidy Hoang Ha Hai Phong  testliner, medium  100.000 Bang thicéng
Téng céng 4.600.000
Pang thi cong 1.200.000

Nguén: VPPA, Vietcap tdng hap (Testliner va Medium & cac loai gidy dong goi co ban; Duplex la mét san phdm
giatrigiatang).

See important disclosure at the end of this document www.vietcap.com.vn 21/08/202519



http://www.vietcap.com.vn/

Vietcap

Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024  2025F 2026F 2027F
Doanh thu 3.597 3.419 3.572 4.579 Tién va tuong duong 571 501 382 437
Gia vén hang ban -3.170 -2.901 -3.009 -3.924 P&u tuTC ngan han 334 400 400 400
Lgi nhuan gop 426 518 563 655 Céc khoan phai thu 745 749 734 878
Chi phi ban hang & marketing -3 -125 -130 -167 Hang ton kho 524 437 453 645
Chi phiquanliDN -40 -36 -43 -55 TS ngén han khac 12 10 7 2
LN thuan HBKD 274 357 390 433 T6ng TS ngén han 2.186 2.098 1.977 2.363
Doanh thu tai chinh 34 45 45 39 TS daihan (gbp) 1.754 1.841 1.877 3.638
Chi phi tai chinh -39 -45 -40 -42 - Khau hao I0y k& -759 -831 -919 -1.109
Trong do, chi phi lai vay -23 -45 -40 -42 TS daihan (rong) 994 1.010 958 2.529
Lgi nhuén tu codng ty LDLK 2 2 2 2 Pau tuTC dai han 6 6 6 6
Thu nhap/ (16) rong khac 8 8 8 8 TS dai han khac 59 259 1.259 59
LNTT 279 367 405 440 T6ng TS daihan 1.058 1.274 2.222 2.593
Thué TNDN -37 -44 -49 -57 Téng Tai san 3.245 3.372 4.199 4.956
LNST trugc CBTS 242 323 356 383
Lgiich CB thiéu s6 0 0 0 0 Phai tra ngan han 408 278 289 398
LN rong sau CDTS, bao céo 242 323 356 383 No ngén han 763 725 602 785
LN rong sau CDTS, diéu chinh ., )
0 242 323 356 383 Ng ngan han khac 66 37 L4 63
T8ng ng ngén han 1.236 1.040 934 1.246
EBITDA 387 438 488 633 Ng dai han 6 100 800 995
EPS bao cao, VND 2.506 3.280 3.610 3.889 Ng dai han khac 0 0 0 0
EPS diéu chinh®, VND 2.506 3.280 3.610 3.889 Téng ng 1.242 1.140 1.734 2.241
EPS phaloang @, VND 2.506 3.280 3.610 3.889
DPS, VND 1.100 1.200 1.300 1.400 C8 phiéu uu dai 0 0 0 0
DPS/EPS (%) 44% 37% 36% 36% Thang duvén CP 235 235 235 235
0 Piéu chinh cho khodn myc bat thusng Von c8 phéan 805 966 966 966
Lgi nhuan git lai 843 899 1.116 1.349
T?LE 2024 2025F 2026F 2027F Vén khac n7z 129 146 163
Tang trudng Lgiich CBTS 2 2 2 2
Tang trudng doanh thu 10,4% -4,9% 4,5% 28,2% Vén chu sé hiiu 2.003 2.232 2.465 2.715
Tang trudng LN HDKD -23,5% 30,5% 9,3% 11,0% Téng cdng ngudn vén 3.245 3.372 4.199 4.956
Tang trudng LNTT -22,0% 31,6% 10,3% 8,7%
Tang trudng EPS, diéu chinh -21,7% 33,5% 10,1% 7,7% CP Iuu hanh cudi nam, triéu 80,5 96,6 96,6 96,6
CP quy cudinam, triéu 0 0 0 0
Kha nang sinh 1&i
Bién LN gop % 11,8%  152%  158%  143% LUU CHUYEN TIEN TE (ty déng) 2024 2025F 2026F 2027F
Bién LNtuHD % 7,6% 10,4% 10,9% 9,5% Tién dau nam 247 571 501 382
Bién EBITDA 10,7% 12,8% 13,7% 13,8% Lgi nhuén sau thué 242 323 356 383
LN rong trir CBTS diéu chinh 6,7% 9,5% 10,0% 8,4% Khau hao 103 72 88 190
ROE % 12,6% 15,3% 15,1% 14,8% Thay d&i vén luu dong 268 -74 19 -202
ROA % 7,9% 9,8% 9,4% 8,4% Piéu chinh khac 43 -6 -7 -8
Tién tirhoat déng KD 656 315 456 363
Chi sd hiéu qua van hanh
S6 ngay tén kho 59 60 54 51 Chi mua sdm TSCP, rong -70 -287  -1.036 -560
S6 ngay phai thu 83 80 76 64 Pau tu, rong -251 -66 0 0
S6 ngay phai tra 41 A 34 30 Tién tu HD dau tu -322 -353  -1.036  -560
TG luan chuyén tién 102 96 96 85
Cotucdatra -80 -89 -116 -126
Thanh khoan Tang (giam) von 3 0 0 0
CS thanh toan hién hanh 1,8 2,0 2,1 1,9 Tang (gidm) ng ngan han 61 -38 -123 183
CS thanh toan nhanh 1,3 1,6 1,6 1,4 Tang (gidm) ng dai han 6 95 700 195
CS thanh toan tién mét 0.5 0,5 0,4 0.4 Tién tu cac hoat ddng TC khac 0 0 0 0
Ng/Taisan 0,2 0,2 0,3 0,4 Tién tirhoat déng TC -1 -32 461 252
NG/Von st dung 0,3 0,3 0,4 0,4
No/Vén CSH 0,1 0,1 0,4 0,5 T8ng luu chuyén tién té 324 -70 -119 55
Kha nang thanh toan I&i vay 12,0 8,0 9,8 10,4 Tién cudi nam 571 501 382 437

Nguon: Vietcap, DHC
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thi Ngoc Han, xac nhan réng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung
quan diém ca nhan clia chung ti vé cong ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung t6i da, dang, hodc sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghj hay quan diém thé
hién trong bao cdo nay. Cac chuyén vién phan tich nghién cuu phu trédch cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu t6 khac nhau, bao gém chéat lugng, tinh chinh xac cla nghién clu, va doanh thu cla cong
ty, trong do bao gébm doanh thu turcac don vi kinh doanh khac nhu bd phan Mai gisi t6 chirc, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chung khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP.HCM

+84 28 8882 6868

Chinhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)

+84 28 88826868

Phong Nghién clu va Phan tich

Research Team: +84 28 3914 3588 Hoang Nam

research@vietcap.com.vn Giam déc, ext 124
nam.hoang@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém

Huynh Thi Héng Ngoc,
Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cép, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

Dau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-DBb Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé ha tang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174 - Hoang Gia Huy, Chuyén vién, ext 526
Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- L& Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Phéng Tu Van Dau Tu, Giao dich Chuing khoén - Khach hang t& chirc va Trai phiéu
Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh Giam déc diéu hanh
Phéng Tu Van Dau Tu, Giao dich Ching khoan - Khach Phong Tu Van Dau Tu
hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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