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Bao cao doanh nghiép Ngay 16/9/2025

Tang ty trong (giz» nguyén) Cac dieu kién thuan lgii van con; tang 19% gia
Gia muc tiéu: VND40,400 (fer VND33,600) . n
Tiém nang tang/giam: 18.8% muc tieu

- a—— A = HSC duy tri khuyén nghi T&ng ty trong dbi véi DHC trong khi ting 19% gia muc tiéu
Bm (Gong) (8/9/2025) lén 40.400d (tiém nang tang gia 19%), phan anh trién vong cai thién va viéc diéu
Gié caolth&p 52 tuan (d) 20,749-34,000 chinh téng dw bao loi nhuan.
GTGD (bg 5 phién) (tr.d) 33,267 » Cho giai doan 2025-2027, dw b&o lgi nhuan thuan duoc diéu chinh téng binh quan
Vén hoa thi trrdmg (ty d) 3,284 15% do gia ban binh quan cao hon ky vong, nhé nhu ciu trong nwéc tdng manh
Von héa trf trwong (tr.USD) 124 cling véi viéc cét giam san lwong tai thi trwdng Viét Nam va Trung Quéc. Dy bao
Sig CP luu hanh (tr.dv) 96.6 m&i cho thdy loi nhuan thuadn tang truéng lan lwot 43%/7%/8% trong nam
Slg CP NN duoc s& hiru (fr.dv) 3 2025/2026/2027, twong (ng v&i mirc tang trwdng véi toc dd CAGR 3 ndm 13 18,2%.
Slg CP NN dwoc mua (tr.dv) 12.5
Gi¢i han ty 1& s& htru NN 50.0% = Sau khi gia cb phiéu tang 34% trong 3 thang qua, DHC dang giao dich v&i P/E trwot
Ty 18 s& hivu cia NN 37.1% dw phéng 1 nam la 9,3 1an, thAp hon so v&i binh quan 3 ndm & mdc 10,5 Ian. Gia
Ty 1é freefloat 67.9% ban binh quan cao hon cé thé |a dong luc ting trwdng tich cwc cho gia cb phiéu,
Cé dong Ion KWE (15.1%) ngay ca khi Céng ty van dang dbi mét v&i tinh trang thiéu hut cong suét, dy kién kéo

Ngudn: Céng ty, Uéc tinh cia HSC dai dén nlra ddu nam 2027.

Biéu db gia Sw kién: Cap nhat boi canh nganh va gia ban binh quan cao hon
45000 ore e nnae(Gsgtuenin Ngay 6/9/2025, nhidu cong ty san xuét gidy bao bi tai Trung Quéc da tang 3% gia ban.
40000 Doéng thai nay dwoc dwa ra tring khép véi ké hoach déng cira 12 day chuyén san xuét
35000 cla Shanying Paper dé bao tri tr ngay 29/9/2025 dén ngay 6/10/2025. Dwdng nhw day
30000 la nguyén nhan cla viéc tang gia ban.

25000

Tai Viét Nam, cac nha may gidy c6 vén FDI tr Trung Quéc da ngirng ban pha gia va ndi
lai hoat dong xuét khau sang Trung Quéc khi nhu cau phuyc héi. Diéu nay, cuing véi viéc
M ] | ce}t gidm san lwgng & mién Béc trong nam 2024, da déy gia ban tang cao trong vai thang
W;;;“-“";‘;,;;--“‘ ;I"/'z‘y ""'T;;;-""‘“‘Tﬁ-/z's-”*-‘“‘w;‘z‘;“““‘]‘ gan day khi tinh trang du thira cong suat da cham dut tai thj trvong Viét Nam. Theo do,
gia ban binh quan ctia DHC da tang 4%/7% ké tir d4u nam lén 9.300/9.600d/kg dbi voi

gidy Medium va Testliner.

20,000

KLGD

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong 7.77 33.6 135 R
So v6i chi sb 3.11 489 (174) Tac déng: Tang binh quan 15% dw bao I¢i nhuan thuan giai
So véi nganh - - - doan 2025-2027

Ngudn: Céng ty, FactSet . L L L . R o .
Nham phan anh gia ban binh quan giay bao bi cao hon ky vong tai Viét Nam, HSC tang

HSC va trung binh thj trwong 12,5% du bao lgi nhuén thuan nam 2025 lén 345ty dong, tang trwéng 42,6%. Cho nira
EPS BC (dong) HSC Thi trwong % ch.léch cudi nam 2025, cht’mg t6i dw bao loi nhuén thuan tang 48% so v&i cung ky va cao hon
2025F 3,503 3.086 13.5 18% so v&i nlra dau nam, dat 187 ty dong. Cho nam 2026-2027, dw bao lgi nhuén thuan
2026F 3752 3517 6.7  duoc diéu chinh tang Ian lwot 13,8%/18,6% 1én 370 ty dong (tang trudng 7,1%) va 400
2027F 4:055 3:653 11.0 ty déng (tang truong 8,1%). Dy bdo m&i cho thdy loi nhuan thuan tang trwdng voi toe

Ngudn: Bloomberg, HSC uoc inh 90 CAGR 3 nam & murc 18,2%. Dy bao cta HSC cao hon nhiéu so vGi binh quéan dy
bao cla thi treeong, cho thay dw bao cla thi trieong ¢ kha nang dwoc diéu chinh tang.

Ma ta doanh nghi¢p DPinh gia va khuyén nghi
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

HSC di&u chinh tang 19% gia muc tiéu 1&n 40.400d (tiém nang tang gia 19%) sau khi
diéu chinh tang du bao loi nhuan. Sau khi gia ¢ phiéu tang 34% trong 3 thang qua va
dién bién tich cwc hon 3% so v&i chi sé VN Index, DHC dang giao dich v&i P/E trwot dw
phéng 1 ndm 1a 9,3 14n, thap hon so véi binh quan 3 nam & mdc 10,5 1an.

va hai nha may bao bi carton tai Bén Tre. Chung t6i tin rAng cac yéu to thuén lgi cho nganh gidy bao bi sé& duy tri, vi ntra cubi ndm
thwong la thoi gian nhu cAu tang cao nhat. Mac du Céng ty dang hoat dong hét cong
suat dé san xuat gidy va thiing carton, viéc han ché tang trwdng doanh thu cho dén nira
dau nadm 2027, xu hwéng téng gia ban binh quan sé gitp cai thién ty suét lgi nhuan va
kha nang sinh I&i ciia DHC. Dya trén nhirng nguyén nhan trén, ching t6i duy tri khuyén
nghi Tang ty trong déi véi cb phiéu DHC.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA BC (ty dbng) 460 274 512 576 747
Loi nhuan thuan (ty ddng) 309 242 345 370 400
EPS BC (dbng) 3,763 2,947 3,503 3,752 4,055
DPS (dbng) 2,000 1,000 1,000 1,000 1,000
BVPS (déng) 22,969 24,858 23,154 25,851 28,834
EV/EBITDA BC (lan) 7.7 12.0 7.50 7.65 6.48
P/E DC (14n) 9.04 11.5 9.71 9.06 8.39
Chuyén vién phan tich Loi suat cb tirc (%) 5.88 2.94 2.94 2.94 2.94
V6 Thi Ngoc Han, CFA P/B (lan) 1.48 1.37 1.47 1.32 1.18
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS DC (%) (29.2) (21.7) 18.9 7.10 8.08
han.vtn@hsc.com.vn ROAE (%) 17.2 12.6 16.3 15.6 15.1
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 16/9/2025

Ty suat lgi nhuan va lgi nhuan thuan cai thién nho
gia ban binh quan tot hon

V6i viéc day chuyén san xuét gidy bao bi va thung carton dang hoat dong hét céng
suat do nhu cau cai thién, gia ban binh quan tré thanh dong lwc tang trwdng loi
nhuan chinh ctia DHC cho dén khi nha may Giao Long 3 di vao hoat déng trong ntra
dau nam 2027. Chung t6i cho rang gia ban binh quan sé tiép tuc tang, dwoc thic
day béi viéc cat gidm san lwong tai Viét Nam tir ndm 2024 ciing nhw nhirng han ché
cta thj treng Trung Quéc trong thdi gian gan day va nhu cau trong nwéc tiép tuc
cai thién. Dya trén cac diéu kién thi trwong thuan lgi nay, chang téi duy tri khuyén
nghi Tang ty trong ddi véi DHC. Chung téi cling tdng 19% gia muc tiéu 1én 40.400d
(tiém nang tang gia 19%).

Nhirng yéu t6 thuan Igi & ca thj trweéng Viét Nam va Trung
Quéc

Tai thj trwong Trung Quéc, Shanying Paper d& cong bd ké hoach ngirng hoat déng
dé bao tri trong ky nghi I& qubc khanh clia Trung Quéc. Quyét dinh nay lam anh hwéng
dén 12 day chuyén san xuét gidy cla Cong ty & An Huy, Chiét Giang, vung Trung
Nguyén, Phuc Kién, Quang Déng va Cat Lam, véi thoi gian nglrng hoat dong kéo dai
tr 4 dén 8 ngay, tap trung tlr ngay 29/9/2025 dén ngay 6/10/2025.

Ngoai ra, ngay 6/9/2025, cac nha san xuét gidy I&n & Trung Quéc nhuw Nine Dragons
Paper, Shanying International, Lee&Man Paper va Wuzhou Special Paper cong bd
tang 3% gia ban ddi véi mot s6 sdn pham. Khi nganh gidy bao bi dang buéc vao mua
cao diém "Thang 9 vang va Thang 10 bac", day la co hoi tét dé tang gia ban.

Chuing t6i danh gia dong thai nay la két qua tich cuc ban dau cda chinh sach "chbng
canh tranh néi bo" ma Chinh ph Trung Quoc ap dung tlr thang 7/2025, nham gidm
b&t sy canh tranh qua mdre trong nganh.

Tai thi trwong Viét Nam, nhuw ching t6i d& dé cap trong bao céo trude dé, tinh trang
dwv thtra cong suét cua thi tru’o'ng dw kién sé& duwoc gidi quyét trong nam nay va nam
sau. Day chl yéu la két qua cla viéc dong clra 158 nha may giay tai Phong Khé, Béc
Ninh, vao ndm ngoai, lam gidm 1,5-2 triéu tdn cong suit méi nam.

Trién vong cai thién tai thi treong Trung Quéc ciing da gitp gidm cac hoat ddng ban
pha gia ttr cac nha may FDI Trung Quédc tai Viet Nam, do gan day cac nha may nay
bat dau xuat khau sén pham gidy tré lai Trung Quéc. Do d6, gia ban tai Viét Nam da
tang 4%/7% ké& tv dau nam, véi gidy Medium va Testliner c6 gia ban 1an lwot 1a
9.300/9.600d/kg.

Yeu td mua vu cla thj trwdng Viét Nam cting hd tro xu huwéng tang gia glay, vi nlra
cubi ndm thuong la mua cao diém trwéc tét Trung Thu va cac ngay |1é cubi ndm. Pa
phuc héi cla dir liéu xuét khdu chung va sw tang trwdng cla cac hoat dong thwong
mai dién t&r cling da thuc ddy nhu cau gidy bao bi.

Yeu td mua vu cla thj trwdng Viét Nam cting hd tr xu huwéng tang gia glay, vi nlra
cubi nam thuong la mua cao diém trwdc tét Trung Thu va cac ngay 18 cudi nam. Diy
lidu xuét khau 6n dinh va sy tang trwdng cla cac hoat dong thwong mai dién tlr cling
da thuc day nhu cau gidy bao bi.

Bén canh nhung céi thién trong ngan han v& mat nhu ciu, chung téi tin rang cac quy
dinh mé&i nhdm khuyén khich st dung vat liéu bao bi than thién v&i méi tredng va no
lwe gidm tdi nhya ding mét 1an sé& hd trg' nhu cau gidy bao bi trong dai han.
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 16/9/2025

Biéu dd 1: Gia giay bao bi (ddng/kg), DHC
T dau nam, gia gidy bao bi tdng 7% dbi vai gidy testliner va 4% dbi véi gidy medium

Medium Testliner
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Ghi cha: (%) HSC woc tinh
Nguon: DHC, HSC

Biéu d6 2: Gia tri xuat khau (triéu USD), Viét Nam
Xuét khau cta Viét Nam tang trwéng manh mé trong 8 thang dau nam 2025, tang 14,8% so v&i cuing ky va dat 306 ty USD

s X4t kh3u Tang trwéng
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Nguén: GSO, HSC

Dw bao lgi nhuan méi cho giai doan 2025-2027

Dw bao Igi nhuan nira cubi ndm 2025 — trién vong twoi sang

Dwa trén nhirng dién bién ma&i nhat lién quan dén nhu cau va gia ban binh quan,
HSC duv bao lgi nhuan thuan ndra cudi nam 2025 dat 187 ty dong, tang 48% SO
v&i cung ky va tang 18% so v&i nlra dau nam nho gia ban binh quan va nhu cau
cao hon.

Bang 3: Uéc tinh loi nhuan 6 thang cudi nam 2025, DHC
Chung t6i wéc tinh lgi nhuan thuan 6 thang dau nam 2025 tang 48% so v&i cung ky va 18% so véi 6 thang dau ndm
6 thang dau 6 thang cudi 6 thang dau 6 thang cudi nam

So vé&i 6 thang

So véi cung ky

nam 2024 nam 2024 nam 2025 2025 trwérc
Loi nhuan . o
thuan 116 126 159 187 48.0% 17.6%
Nguén: HSC

Dw bao lgii nhuan méi cho giai doan 2025-2027

Nham phan anh gia ban binh quan va céng suét hoat dong clia day chuyén san xuét
thung carton cao hon ky vong, HSC tang 15% dy bao lgi nhuan thuan giai doan 2025-
2027. Du bdo méi cho thay lgi nhuan tang trwdng 1an lwot 43%/7%/8% trong cac nam
2025/2026/2027, twong (rng v&i mire tang trwdng véi tbc dd CAGR 3 ndm 1a 18,2%.
Cac gia dinh chinh nhuw sau:
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 16/9/2025

Bang 4: Dw bao lgi nhuan, DHC
HSC nang 15% dw bao lgi nhuan giai doan 2025-2027, nh& gia dinh gia ban binh quan va san lwgng tiéu thu thang carton tang

dw bao méi Piéu chinh Ting trwdng
Ty déng 2024 | 2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F 2027F
Doanh thu thuan 3,597 3,660 3,793 4,685 3,723 3,849 4,759 1.7% 1.5% 1.6% 3.5% 3.4% 23.6%
Loi nhuan thuan 242 307 325 337 345 370 400 | 12.5% 13.8% 18.6% | 42.6% 71% 8.1%

Nguén: HSC
Bang 5: Co’ cau doanh thu theo mang kinh doanh, DHC Bang 6: Ty trong déng gép vao doanh thu theo mang kinh
Thung carton sé dan dau tang trwéng... doa‘nth’, tDHC (o 0 doanh thy t2
Ty déng 2024 2025F  2026F  2027F [EESARACA R AL LIRS
Gidy bao bi 2749 2,843 2914 3814 : AT Sy
Thung carton 675 880 936 945 Glafy bao bi 76.40/0 76.40/0 75.70A; 80.10/0
Khac 172 0 0 0 Thtfng carton 18.80A> 23.60A> 24.3°A; 19.90/0
Doanh thu thuan 3,506 3,723 3,849 4759 _Khac 48% 00% 00% 00%
Nguén: HSC Nguén: HSC
Bang 7: Gia ban binh quan va gia va gia OCC, DHC Bang 8: Gia dinh ty suét loi nhuan, DHC
Chung t6i dy bao chénh léch gia sé tang Ién ... ... gilp ty suét lgi nhuan mé rong
USD/tan 2024 2025F 2026F 2027F Ty suat lgi nhuan 2024 2025F 2026F 2027F
Gia OCC 170 160 162 163 Ty suét loi nhuan gop 11.8% 15.3% 16.6% 15.3%
SL:Zr:)an binh 351 358 369 384 $y sué: ::yl\.lTI X 7.8% 10.6% 11.8% 9.7%
y suét loi nhuan
Chénh Iéch 181 198 207 221 thudn 67%  93%  96%  84%
Nguén: HSC Nguén: HSC

Chung t6i dw bao doanh thu téng trwéng kha khiém tén, dat 3,7-3,8 nghin ty déng cho
nadm 2025-2026, chi yéu do thiéu hut cédng suét nhw da dé cap & phan trén. Nguoc
lai, loi nhuan thuan nam 2025 va 2026 dwoc dw bao tang trwdng 1an lwot 43% va 7%,
dat 345 ty dong va 370 ty déng. Sw chénh léch gitra tang trwéng 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 clia chung téi (Bang 6).

Cho n&m 2027, HSC dw bao doanh thu dat 4,7 nghin ty ddng, twong (ng ting truédng
24%, nhér dong gop tir nha may Giao Long 3. Nha may nay dw kién van hanh thwong
mai tir nlra cudi ndm 2027, s&m hon 1 ndm so v&i ké hoach ban dau. Mac du tang
manh dw bao doanh thu nhwng ching téi dw bao lgi nhuan thuan chi ting 8% so véi
cung ky (dleu chinh tang 18,6%) dat 400 ty déng, do ap luc ty suét loi nhuan trong
ngén han dén tw chi phi kh&u hao mai va chi phi 13i vay khéng dwoc vén hoa, bat dau
ghi nhan tir nira cudi ndm 2027.

Tuy nhién, trong dai han (giai doan 2027-2030), HSC dy bao loi nhuéan thuan sé tang
trwdng manh véi toc do CAGR dat 28,3%, nh& cong suat hoat dong cai thién.
Tang 19% gia muc tiéu Ién 40.400d (tiém nang tang gia 19%);
duy tri khuyen nghi Tang ty trong

HSC diéu chinh tang gia muc tiéu déi véi DHC 1én 40.400d (tiém nang tang gia 19%)
sau khi didu chinh tdng dw bao loi nhuan. Trong khi d6, chung t6i da phan gilr nguyén
gia dinh WACC & murc 11,3% (so v&i 11,6% tredre d6 sau khi ha hé so beta xudng 1,2
lan so v&i 1,27 1an trwdc d6) véi cac gia dinh chinh nhw sau:

o Diéu chinh tdng 15% dw bao lgi nhuan cho giai doan 2025-2027.

o Gilr nguyén I&i suét phi rdi ro 4%, phan bu rdi ro vén CSH 8,75%, va tbc do tang
trwdng dai han 1%.
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 16/9/2025

Bang 9: Tinh toan FCFF, DHC
Du bao dong tién sé& dao chiéu dwong tlr nam 2028 tré di nhér nha may Giao Long 3 hoan thanh trong 6 thang dau ndm 2027

Ty dong 2025F 2026F 2027F 2028F 2029F
Loi nhuan thuan 345 370 400 518 734
+ Chi phi lai vay* (1 — thué suét) 29 36 71 134 120
+ Khéu hao 106 107 241 285 287
- Thay déi vén luu dong (130) (30) (226) (309) (262)
- Chi phi d4u tw tai san ¢ dinh (103) (1,553) (742) (121) (122)
Déng tién ty do ctia doanh nghiép 248 (1,070) (256) 506 758
Nguén: HSC
Bang 10: Tinh toan chi phi vén CSH va chi phi ng, DHC Bang 11: Tinh toan WACC, DHC
CSH va chi phi ng wéc tinh & mrc 14,5% va 5,2% Co cAu ngudn vén dan dén WACC 1a 11,3%; so vé&i mirc 11,6%
trwdc do
N Cochunguénvén %
Lai suét phi rdi ro 4.0% Vén CSH / Téng ngudn vén 66%
Phan bu rti ro thi trwdng 8.8% No / Téng nguédn vén 34%
Beta 1.20 WACC 11.3%
Chi phi vén CSH 14.5% Ngudn: HSC
Tinh toan chi phi n¢
Chi phi ng 6.0%
Thué suét 12.7%
Chi phi no’ sau thué 5.2%
Nguén: HSC

Bang 12: Binh gia DCF, DHC
Gia muc tiéu méi 13 40.4004d (tiém nang ting gia 19%)

Ty dang 2026F 2027F 2028F 2029F
Dong tién tw do ctia doanh nghiép (1,070) (256) 506 758
Téc dd tang trwdng dai han (g)
Gia tri dai han 7,424
Dong tién twong lai (1,070) (256) 506 8,182
Gia tri hién tai (1,070) (230) 408 5,932
Gia tri caa doanh nghiép 5,041
Gia tri dai han 5,383
Gia tri giai doan 2026-2029 (342)

- Téng ng (1,499)
haJrnTién, cac khoan twong dwong tién & dau tw ngén 578
Gia tri cia von CSH 4,120
S6 lwong cb phiéu dang Iwu hanh (triéu) 96,591,206
Gia tri hop ly cha cb phiéu (d6ng/cp), cudi nam 2026 42,657
Gia muc tiéu gitra nam 2026 40,431
Thi gia hién tai 34,000
Tiém nang ting gia 18.8%

Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 34% trong 3 thang qua, DHC dang giao dich v&i P/E truot
dw phéng 1 nam la 9,3 lan, thap hon so véi binh quan 3 nam & mdc 10,5 lan.

Céc yéu tb thuan loi trong ngén han sé& hé tro da tang trwéng loi nhuan ctia Céng ty,
trwéde khi cong suat méi dwoc dwa vao van hanh tir nira cudi ndm 2027 tré di. Trong
dai han, ké hoach bd sung cong suat méi dwoc tinh toan mét cach chién lwoc dé phu
hop v&i quy dinh méi dwoc dé xuat cha Viet Nam nham dan dan cdm cac san pham
nhwa ding mét [an, cé hiéu lwc tlr thang 10/2025. Quy dinh nay dwoc ky vong sé thuc
d4y nhu cau ddi véi cac san pham gidy bao bi trong dai han, mang lai cho DHC vi thé
tét dé hwéng loi Ién tir xu hwéng nay. Theo d6, ching téi duy tri khuyén nghi Tang ty
trong v&i gia muc tiéu sau diéu chinh la 40.400d (tiém nang tang gia 19%).
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 16/9/2025

Biéu dé 13: P/E trwot dw phéng 1 ndm, DHC Biéu dd 14: P6 léch chuan so véi binh quan P/E, DHC
DHC hién giao dich tai P/E trwot dw phdéng 1 nam la 9,3 l&n so  Théap hon 0,54 d8 léch chuan so v&i binh quan
v&i binh quéan 3 nam & mirc 10.5 lan...

Thue té Dw bao cia HSC Dy bao cla thj treong 30 -
20.0 1
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15.0 10 |
‘-\\ 0 0 i
10.0 J\\“""« 9.3x '
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50 -
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Nguén: HSC Nguén: HSC
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 16/9/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-25F  12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3259 3,597 3,723 3,849 4,759 EBIT 358 274 406 469 506
Loi nhuan gop 504 426 570 638 729  Khéu hao (102) 0 (106)  (107)  (241)
Chi phi BH&QL (146)  (152)  (164)  (169)  (224) Laivay thudn (8.99) (4.12) (19.2) (22.9) (56.6)
Thu nhap khac - - - - - Thué TNDN da nop (57.2) 0 (50.0) (84.8) (60.2)
Chi phi khac - - - - - Thay ddi vén lwu dong (188) 0 (163) (746)  (308)
EBIT 358 274 406 469 506 Khac (6.79) 360 (10.8) (14.2) (45.9)
Lai vay thudn (8.99) (4.12) (19.2) (22.9) (56.6) LCT thuan tir HDKD 242 657 321 447 415
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) (45.5) 317 18.5
LN khéng thuwéng xuyén 7.55 8.13 8.42 8.70 10.8  Thanhly 21.0 124 0 0 0
LNTT 358 279 395 455 460 Khac 0 0 0 0 0
Chi phi thué TNDN (49.0) (37.0) (50.0) (84.8) (60.2) LCT thuan tir HDDT (165)  (313)  (148) (1,236)  (724)
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 309 242 345 370 400 Tang/gidm no 183 66.6  (80.2) 636 1,102
Khac - - - - -
Lo nhuan thuan BC 303 237 338 362 392 LCT thuan tir HDTC (17.8)  (13.3) (15.8) 539 1,005
EBITDA BC 460 274 512 576 747
Tién & twong duong tién dau ki 189 247 571 728 478
EPS (ddng) 3,840 3,007 3,574 3,828 4,138 LCT thuan trong ky 58.6 331 158  (250) 696
EPS BC (ddng) 3,763 2,947 3503 3,752 4,055 Anhhudng claty 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 247 571 728 478 1,175
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 154 588 219 (1,106)  (327)
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 12-25F  12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 247 571 728 478 1,175 Chi s6 hoat dong
DAu tw ngan han 101 334 400 100 100 Ty suét LN gop (%) 15.5 11.8 15.3 16.6 15.3
Phai thu khach hang 894 745 819 847 999 Ty suét EBITDA BC (%) 14.1 7.61 13.8 15.0 15.7
Hang tdn kho 504 520 536 546 725 Ty suétLNT (%) 9.48 6.73 9.27 9.61 8.40
Céc tai san ngén han khac 38.7 11.6 44.7 46.2 57.1  Thué TNDN hién hanh (%) 13.7 13.3 12.7 18.6 13.1
Téng tai san ngén han 1,785 2,182 2,528 2,017 3,057 Tang trudng doanh thu (%) (17.2) 10.4 3.52 3.39 23.6
Tang trwdng EBITDA BC (%) (17.0)  (40.5) 87.2 12.4 29.6
TSCP hiru hinh 1,087 1,010 972 2,365 2,840 Tang trwdng LNT BC (%) (18.5)  (21.7) 426 7.10 8.08
TSCP vb hinh 0.23 0.99 0.90 0.81 0.71  Tang trudng EPS (%) (29.2) (21.7) 18.9 7.10 8.08
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (29.2) (21.7) 18.9 7.10 8.08
PAu tw dai han 30.9 39.2 22.9 24.9 33.4  Tang trwéng 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 28.0 26.1 24.2
Tai san dai han khac 4.74 2.57 5.41 5.59 6.91
Téng tai san dai han 1,130 1,058 1,007 2,402 2,886 Chi s lgi nhuan
ROAE (%) 17.2 12.6 16.3 15.6 15.1
Téng cong tai san 2,915 3,240 3,535 4,419 5943 ROACE (%) 19.8 14.2 19.1 17.6 13.7
Véng quay tai san (lan) 1.12 1.17 1.10 0.97 0.92
No ngén han 702 763 883 899 1,128  Tiém mat HD/EBIT (lan) 0.68 2.40 0.79 0.95 0.82
Pha trd ngudi ban 303 403 410 417 524 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 94.8 96.3 90.5
Téng ng’ ngén han 1,062 1,232 1,296 1,319 1,655 S& ngay phai tra 40.1 46.4 475 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 6.90 40.9 52.2
No dai han khac 0 0 0 0 0  No/tai san (%) 24.3 24.2 25.0 33.9 44.2
Téng ne dai han 0.70 5.50 0 600 1,500 EBIT/Iai vay (lan) 39.8 66.4 21.1 20.4 8.93
No/EBITDA (lan) 1.54 2.87 1.72 2.60 3.52
Téng ng phai tra 1,063 1,237 1,296 1,919 3,155  Chisb TT hién thoi (1an) 1.68 1.77 1.95 1.53 1.85
Vén cha sé hiru 1,849 2,001 2,236 2,497 2,785 Dinh gia
Loi ich cb dong thiéu sé 3.02 2.21 3.02 3.02 3.02 EV/doanh thu (1an) 1.01 0.91 1.03 1.15 1.02
Téng vén chi s& hiru 1,852 2,003 2,239 2,500 2,788 EV/EBITDA DC (l&n) 7.17 12.0 7.50 7.65 6.48
P/E (1an) 8.85 11.3 9.51 8.88 8.22
Téng ng phai tra va VCSH 2,915 3,240 3,535 4,419 5943 P/EDC (lan) 9.04 11.5 9.71 9.06 8.39
P/B (1&n) 1.48 1.37 1.47 1.32 1.18
BVPS (d) 22,969 24,858 23,154 25851 28,834 Loisuétcd tic (%) 5.88 2.94 2.94 2.94 2.94
No' thudn*/(tién mét) 455 198 154 1,021 1,453

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 16/9/2025

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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