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Bao cao doanh nghiép Ngay 08/12/2025

Mua vao (tw Tang ty trong) Nang khuyén nghi Ién Mua vao nh& gia ban binh
Gia muc tiéu: VNB41,100 (fcr VND40,400) ~ < g " X
Tiém nang tang/giam: 22.5% quan cao va dlnh gia thap

e a——y A = HSC nang khuyén nghij doi véi DHC Ién Mua vao (ttr Tang ty trong) va tang 2% gia
Bm (dong) (21/1112023) muc tiéu Ién 41.100d (tiém naing tang gia 22,5%) dua trén viéc diéu chinh tang du
Gia cao/thép 52 tun (d) 20.156-36.767 béﬁo loi nh'uén (zo ty §yéE lgi nhuén gdp cao hon ky vong va lui thoi dieém dinh gia
GTGD (bq 5 phién) (tr.d) 33730 thém 6 thang dén cudi nam 2026.
Vén hoa thi truong (ty d) 3,241 = Chung t8i tdng binh quan 3,5% dy bao lgi nhuan thuan giai doan 2025-2027, cho
Vén héa tri trwong (tr.USD) 123 thay murc tang trudng 50% trong nam 2025 (1én 364 ty dong), 4% trong nadm 2026
Slg CP lwu hanh (tr.dv) 96.6 (1&én 377 ty ddng) va 10% trong ndm 2027 (I&én 413 ty déng), twong dwong téc do
Slg CP NN duwoc s& hitu (tr.dv) 48.3 tang trwéng CAGR 3 nam la 19,5%.
Slg CP NN dwoc mua (tr.dv) 13.8 A . x o ® a a TR fA— o o
Gidi han 1§ 16 56 hitu NN 50.0% . S{:l.u ktu gia co phiéu tang 9% trong 3 .thang.qua va dién blen’tlch cwe hqn 8/okso
T§ 16 56 hivu ciia NN 35.7% Vi chi s0 VN quex, DHC dang giao dich voi P/E truot dg phqng 1 nam !E'i §,6 lan,
Ty & freafioat 67.9% thap hon so vé&i binh quan 3 ném & mirc 10,3 lan, mire dinh gia twong doi ré. Mirc
ch ééng 6n KWE (15.1%) tang trwdng dw kien 115% cla lgi nhuan thuan trong Q4/2025 sé la dong lyc tédng

Nguén: Céng ty, Uéc tinh ciia HSC trrdng cho gia co phieu.

Sw kién: Gia giay bao bi tiép tuc ting do nhu cau cai thién manh

TP T— Theo quan sat cia chung i, gia gidy bao bi toan cau va trong nwéc sé tiép tuc tang
manh trong Q4/2025, véi mikc tang du kién la 6% so v&i quy trudc. Xu hwdng tich cuwe
néy dwoc thac day baoi hai_yéu to thuan lgi: Nhu cau trong nlu’c'yc cai thién nho tinh hir)h
xuat khéu clia Viét Nam hoi phuc va viéc cat giam cong suat dw thira thdng qua chien
dich chong dw thira cong suat cha Trung Quoc va chi phi dau vao tang cao tai thi trvong
nay. Nhirng yéu to trén cho thay KQKD Q4/2025 ctia DHC dw kién sé& virng chac, bat
chap tinh trang han ché vé cong suat.

cietbli ettt stice daiisadliieova.. TAC dGNg: Tang 4% dy bdo loi nhugn thuan giai doan 2025-2027

T — ey \NEM phan dnh méi treong kinh doanh thuan loi, HSC tang binh quén 3,5% dw bao loi
ASLRCToN o1y I ) B T MR 1 B PRUT]  nhuan thudn giai doan 2025-2027, dy kién tang trudng 50%/4%/10% 1én I4n luot 364
go Ph!etafhlfmg 2-‘2‘; %S 1263-18 ty dbng/377 ty dbng/413 ty ddng 1an ot trong 3 nam.

S0 véi ngdnh 28 789 (181 ching tei dw béo loi nhuan thudn Q4/2025 s8 dat mirc cao ky lyc 105 ty déng (ting

Nguén: Céng ty, FactSet 115% so v&i cung ky), nho ty suat lgi nhuén cai thién vuwgt bac. Ty suat logi nhuén cai

i ’ thién manh nh¢ gia ban binh quén tang trong khi gia nguyén vét liéu dau vao van on

s - . . dinh. Mac du tinh trang han ché vé céng suat lam doanh thu tang cham lai, mcrc ty suat
HSCvat binh thj !

EPS m HCru’c‘rng % ch.léch lgi nhuan nay dam bao Q4/2025 sé la quy ¢6 lgi nhuan cao nhat trong hon ba nam qua.

Biéu do gia

DHC (VND)
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2025F 3,689 3,215 14.7 Duw bao méi cho thAy loi nhuan giai doan 2025-2027 ting truéng véi tbc do CAGR 3
2026F 3,820 3,668 4.1 nam & mec 19,5%.
2027F 4,193 3,972 5.6

Dinh gia va khuyén nghij

HSC tang nhe 2% gia muc tiéu 1én 41.4004 (tiém ning téng gia 22,5%), sau khi diéu
M6 ta doanh nghiép chinh t&ng dw bao lgi nhuan va Iui thdi diém dinh gia 6 thang dén cudi ndm 2026.

DHC 13 mét trong nhitng doanh nghiép san xuat  Sau khi gia cé phiéu tang 9% trong 3 thang qua va dién bién tich cwc hon chi s6 VN
gidy coéng nghiép hang dau Viét Nam véi thi phan Index, DHC dang giao dich voi P/E truot dw phong 1 nam la 8,6 Ian, thap hon so voi
wéc tinh dat 4.2% trong nam 2024. San pham binh quén 3 ndm & méc 10,3 1an. CO phiéu dang dwoc dinh gia ré, dwa trén cac yéu to
chinh ctia DHC bao gom giay cong nghiép va bao nen tang duoc cai thién nho: cat gidm cong suat dw thiva & ca Viét Nam va Trung Quoc,
bi carton. DHC hién dang s& hiru hai nha may giay nhu cau cai thién khi dieu kién kinh t€ vi m6 cia Viét Nam cai thién va tinh hinh xuat
va hai nha may bao bi carton tai Ben Tre. khau phuc hdi. M&c du tinh trang thiéu hut cong suét dw kién van con trong ndm 2026,
mrc dong gop ctia nha may Giao Long 3 tlr nam 2027 sé& la dong Iwc tang trwdng dai
han. Nang khuyén nghi Ién Mua vao.

Ban géc béng tiéng Anh clia bao cao nay duroc phat hanh vao ngay 24/11.

Nguén: Bloomberg, HSC wéc tinh

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty dbng) 460 274 509 572 747
Loi nhuan thuln (ty ddng) 309 242 364 377 413
EPS DC (ddng) 3,763 2,947 3,689 3,820 4,193
DPS (ddng) 2,000 1,000 1,000 1,000 1,000
BVPS (ddng) 22,969 24,858 23,336 26,101 29,220
EV/EBITDA BC (14n) 7.09 11.8 7.37 7.59 6.32
P/E BC (1&n) 8.92 1.4 9.10 8.78 8.00
Chuyén vién phan tich Loi suét cb tirc (%) 5.96 2.98 2.98 2.98 2.98
V6 Thi Ngoc Han, CFA P/B (lan) 1.46 1.35 1.44 1.29 1.15
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (29.2) (21.7) 25.2 3.57 9.76
han.vtn@hsc.com.vn ROAE (%) 17.2 12.6 17.1 15.8 15.5
+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 Déng Hai Bén Tre (DHC) Ngay 08/12/2025

Trién vong twoi sang nhe thay déi co’ cdu ngudn
cung; Mua vao

Cong suat dw thira clia nganh gidy bao bi gidm trén pham vi toan cau va nhu cau
dwoc cai thién tai Viéet Nam dang thuc day gia ban binh quan va cai thién ty suat loi
nhuan cho DHC. B4t chép tinh trang han ché vé cong suéat trong nam 2025-2026, ty
suét loi nhuan cai thién sé thic day da tang trwéng trong ngén han. Nha may Giao
Long 3 (b6 sung 108% cong suét) sé déng vai trd nhw dong lwc tang trwdng chinh
to ntra cubi nam 2027 tré di. Chang t6i diéu chinh tang binh quan 3,5% dw bao loi
nhuan thuan giai doan 2025-2027, cho thdy murc tdng trwdng manh véi tbc 6 CAGR
3 nam la 19,5%. Do dwoc dinh gia thdp, ching téi nang khuyén nghi dbi véi DHC 1én
Mua vao (tr Tang ty trong), véi gia muc tiéu méi la 41.1004 (tiém nang tang 22,5%).

Cac yéu t6 thuan loi hé tro gia ban binh quan va mé réng ty
suat lgi nhuén

Gia ban va ty suét lgi nhuan gidy bao bi dwoc hb tro tich cuc tir mét s6 yéu t6 tich
cwc & ca thj trwong toan cau (Trung Quoc) va trong nwéce (Viét Nam):

Trung Quéc: Ngudn cung dwoc siét chat va nhu cau cai thién - Gia ban trén thi truong
bat dau cai thién manh tt khi chien dich chong dw thira cong suat (chong canh tranh
néi bd) ctia Trung Quoc dugc trién khai vao thang 7.

. Ap Iwc chi phi dau vao: Gan day, gia giay phe liéu tai Trung Quéc tiép tuc tang,
day gia gidy bao bi tadng cao do ngudn cling giay phe liéu phuc hdi cham nén ngudn
cung dau vao bi han ché. Xin lvu y, Trung Qubc kiém soat nghiém ngat hoat nhap
khau gidy phé liéu nén khién chi phi dau dé san xuat gidy bao bi twong déi dat hon
S0 vOi cac noi khac.

* Nhu céu c6 xu hwéng ting manh: Nhu cau tang cao la do xuét hién nhiéu & hoi
thwong mai dién t&r va cac chuwong trinh khuyén mai cuéi nam, dan dén gia giay
phée liéu thiét [ap muc cao méi trong nam.

Viét Nam: Viéc cat giam cong suét va nhu cau phuc héi: Cac dong lyc tang trwdng tai
thi trwong Viét Nam cling rat thuan lgi:

e Tinh trang dw thira cong suét giam: Luo’ng c6ng suat du thira trong nwéc da
giam dang ké trong nam 2025, nh& nhu cau cai thién (ca trong nwoc va xuét khau)
va viéc cat giam cong suat & mién Bac Viét Nam trong ndm 2024 do lo ngai v& mai
trwdng.

¢ Xuéat khau phuc héi: Hoat dong xuét khau da tich cuc thic day nhu ciu gidy bao
bi clia Viét Nam trong 10 thang dau nam 2025 khi tdng kim ngach xuét khau cai
thién 16% so v&i cung ky 1&én 391 ty USD. Quan trong hon hét, nhu cau thj truong
cla cac cong ty FDI Trung Quéc hoat ddong tai Viet Nam da thay déi:

Trong n&m 2024, d6i mé&t véi nhu cAu trong nwée suy yéu tai Trung Quéc, cac cong
ty nay da ban pha gla san pham sang thi trwong Viét Nam. Trong nam 2025, khi
nhu cau va gia ca cai thién & Trung Quéc, cac cong ty nay da bat dau xuat khau
tré lai Trung Québc, lam gidm ap lyc duv thtra ngudn cung tai Viét Nam.
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Biéu do 1: Gia tri xuat khau (triéu USD), Viét Nam
Xuét khau duy tri 6n dinh bat chp thué ‘déi 'ng’, nho vi thé canh tranh cia Viét Nam so véi cac nwée trong khu viee

s Gid trj xuat khau (triéu USD ) Tang trwdng
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Nguén: NSO, HSC

Biéu db6 2: Cong suét gidy bao bi dw thira (nghin tan), Viét Nam
Chung t6i gid dinh réng sé& khong con tinh trang dw thira cong suét trong ndm 2026, giam manh so vé&i mire duw thira 1,5 triéu tAn
trong nam 2024
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Nguén: HSC
Biéu do 3: Mirc do tiéu thy gidy bao bi (triéu tan), Viét Nam
Chung téi du bao murc tiéu thu gidy bao bi tai Viet Nam tang truéng 1an lwot 10% va 11% trong nam 2025/2026
mmmm Gidy bao bi tiéu thu Tang trwdng
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Nguén: HSC
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Bao cao doanh nghiép - CTCP Déng Hai Bén Tre (DHC) Ngay 08/12/2025
Biéu dd 4: Gia ban binh quan (ddng/kg), DHC Biéu 96 5: Chénh lgch giira gia ban binh quan va gia
Tang manh so v&i Q2/2025 nguyén liéu dau vao, DHC

Da cai thién qua 4 quy vira qua
Medium Testliner mmmmm Chénh 1éch (USD/tén) - ¢t phéi == Gid ban binh quan (USD/tan)
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Nguén: HSC Nguén: HSC

Trién vong ty suat loi nhuan: Khoang cach chi phi dau vao va gia thanh pham
mé rong

Nhin chung, gia ban binh quan cla gidy bao bi da cai thién 1&n 10.000d/kg dbi voi
gidy testliner va 9.800d/kg di v&i gidy Medium trong thang 11/2025 (so v&i 9.352d/kg
va 9.118d/kg trong Q3/2025). Xu hwéng tang gia dy kién sé tich cuc hé tro' ty suét loi
nhuén va kha nang sinh I&i trong Q4/2025 va nam 2026.

e Chi phi dau vao 6n dinh: Gia gidy OCC nhap khau van 6n dinh & mc 160
USD/tan (tr chau Au) va ngudn nhap khau déng gép khoang 70-80% nhu cau
nguyén liéu dau vao ctiia DHC. Gia gidy phé liéu trong nwdc da gidm xubng
4.200d/kg (so v&i 4.500d/kg trong 6 thang dau ndm 2025).

o Ty suét loi nhuan cai thién: Nho tac dong tbng hop cua gia ban binh quan cao
hon va chi phi dau vao on dinh/thap hon, khoang cach gitra gia ban binh quan va
chi phi dau vao tiep tuc m& réng, gidp cai thién hon nira ty suat lgi nhuén trong
Q4/2025 va c6 kha nang trong ca nam 2026 (Biéu do 4-5).

Cap nhat ké hoach mé réng céng suat

Nha may Giao Long 3

DHC dang gép rut trién khai dy an Giao Long 3. Cong ty di kién s& nhan duoc phé
duyét danh gia tac dong moéi treang trong Q4/2025. Sau do, glay phép xay dwng va
phé duyét thiét k& phong chay chivra chay du kién sé duoc cp trong vong mot thang
sau do.

L6 trinh xay dwng va van hanh nhuv sau:
e BAat dau xay dung: dau nam 2026
o Hoan tat cong tac xay dwng: Q1/2027

e Dong gép thwong mai: du kién tir nira cudi ndm 2027 tré di, sau khodng ba thang
van hanh th& nghiém.
Dw an m& réng nay, vai tbng von dau tw 2.250 ty dong (35% vén chi s& hivu va 65%
von vay ngén hang), dwoc ky vong sé thuc day dang ke san lugng cia DHC. Theo
dd, cong suét thiét ké clia cong ty sé tang 108% lén tong cong 693.828 tAn/nam.
Dang cha y, DHC cling c6 ké hoach md rong cong sut san xuat thiing carton, do nhu
cau phuc hoi manh. Lwu y, DHC co6 cong suat thiet ké 108 triéu thung, bao gom 48
triéu thung tai nha may bao bi so 2 (cdng suat hoat doéng gan 100%) va 60 triéu thung
tai nha may bao bi Bén Tre (cong suat hoat dong khoang 85-86%). Chi tiét nhw sau:
Ké hoach mé& rong céng suéat san xuéat thung carton

Nha may bao bi Bén Tre sé m¢ rong gap d6i cong suat, bd sung thém 60 triéu
thung/nam, nang tdng cong suat nha may nay I&én 120 triéu thung/nam. Wéc tinh vén
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dau tw khoang 120 ty dong (30% von chii s& hiru va 70% von vay ngan hang), va dw
kien s& bo sung 450 ty dong doanh thu sau khi hoan thanh. Dy an sé khai cong vao
dau nam 2026 va dv kién van hanh thwong mai vao Q4/2026 hoac Q1/2027.

Nha may bao bi Déng Hai méi: Dy an cé tbng vén dau tw khoang 350 ty déng (30%
vén chid s& hiru va 70% vén vay ngan hang), bé sung thém 120 triéu thing/nam, dw
kién dat doanh thu 1.000 ty ddng sau khi hoan thanh. Céng tac xay dung duw kién sé
bat dau tir Q2/2026. Nha may sé dwoc van hanh thwong mai vao Q3/2027. Sau khi
hoan thanh tat ca cac ké hoach mé réng cong suét vao nam 2027, DHC c6 ké hoach
chuyén thiét bj tr Nha may Bao bi sd 2 sang nha may bao bi Béng Hai méi hodc co
thé sé thanh ly. Ddng thoi, dia diém Nha may sé 2 ban dau sé duoc tai s dung dé
lam kho cho c&c nha may gidy bao bi Giao Long 1 va 2.

Diéu nay cho thay, mét khi hai dw an nay hoan thanh, cong suét san xuat thung carton
ctia DHC sé& dat trén 240 triéu thung, cao hon so véi cdng suét thiét ké hién tai la 108
triéu thung. Lwu y rang, ching t6i da phan anh nha may Giao Long 3 vao mé hinh dw
bao lgi nhuan trong khi nha may bao bi méi chwa dwgc phan anh vao mé hinh dy
bao do thiéu thong tin chi tiét.

Bang 6: Cong suat gidy bao bi (tan/ndm), DHC Bang 7: Cong suat thuing carton (triéu thung/nidm), DHC

Bd sung céng suat mai tir 6 thang cudi nam 2027 tré di B& sung thém mot nha may mai tir 2027 tré di
Céng suat gidy Cubi 2025 Cubi 2027 Céng suat thung carton Cubi 2025 Cubi 2027
Giao Long 1 70,290 70,290 Nha may bao bi s6 2 48 48 0
Giao Long 2 263,538 263,538 Nha may bao bi Bén Tre 60 120 120
Giao Long 3 0 360,000 Nha may bao bi Bong Hai 0 0 120
Téng cong suéat 333,828 693,828 108% Téng cong suét 108 168 240

Nguédn: DHC, HSC Nguédn: DHC, HSC

Dw bao lgi nhuan méi cho giai doan 2025-2027

Nham phan anh ty suat loi nhuan cao hon mét cht so v&i ky vong, HSC tang 3,5%
dy bao Igi nhuan thuan giai doan 2025-2027 trong khi da phan gilr nguyén dy bao
doanh thu. Cac gia dinh chinh nhu sau:

Bang 8: Dw bao I¢ri nhuan, DHC

Nang binh quan 3,5 % dw bao lgi nhuan giai doan 2025-2027

Dv bao cil Dy bao méi Diéu chinh Tang trwéng
Ty déng 2024 | 2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F 2027F
Doanh thu thuan 3,597 3,723 3,849 4,759 3,723 3,849 4,759 0.0% 0.0% 0.0% 3.5% 3.4% 23.6%
Loi nhuan thuan 242 345 370 400 364 377 413 5.3% 1.8% 3.4% | 50.2% 3.6% 9.8%

Nguén: HSC
Bang 9: Co’ cau doanh thu theo mang kinh doanh, DHC Bang 10: Gia dinh ty suat lgi nhuan, DHC
Thuing carton la tru cot chinh thic ddy doanh thu Ty suét loi nhuan cai thién nho gia ban binh quan tang va chi
phi dau vao dn dinh
Doanh thu 2024 2025F _2026F _2027F
Gidy bao bi 2,743 2,843 2,914 3,814 Ty suét loi nhuan gop 11.8% 15.3% 16.6% 15.3%
Thung carton 681 880 936 945 Ty sudt LNTT 7.8% 11.4% 12.1% 10.0%
Doanh thu khac 172 0 0 0 Ty suét lgi nhuan thuan 6.7% 9.8% 9.8% 8.7%
Doanh thu thuan 3,596 3,723 3,849 4,759 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, chd yéu do thiéu hut céng suét nhw da dé cap & phan trén. Nguoc
lai, loi nhuan thuan nam 2025 va 2026 dwoc dw bao tang trwdng 1an lwot 50% va 4%,
dat 364 ty déng va 377 ty dong. Mirc tang trwdng loi nhuan trong 2 nam khéng giéng
nhau chd yéu 1a do sy khac biét trong dw bao vé mirc dd mé rong khodng cach chénh
Iéch gilra gia ban binh quéan va gia OCC.

Dy bao méi cho nam 2025 cla chung t6i cho théy loi nhuan thuan Q4/2025 dat 105
ty déng (tang 115% so v&i cung ky), quy ¢é loi nhuan cao nhét trong hon ba ndm qua,
nhé ty suét loi nhuan tang dot bién. Ty suét loi nhuan cai thién manh nhe gia ban binh
quan tang trong khi gia nguyén vat liéu dau vao van én dinh. Mac du tinh trang han
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ché vé cong suat lam doanh thu tang cham lai, mirc ty suat loi nhuan nay dam béo
Q4/2025 sé la quy co lgi nhuan cao nhat trong hon ba nam qua.

Cho nadm 2027, HSC dw bao doanh thu dat 4,7 nghin ty déng, twong trng murc tang
trwdng 24%, nhor dong gop tir nha may Giao Long 3. Nha may nay dy kién sé bat dau
van hanh chinh thirc vao nira cudi né{m 2027. Mac du tang manh dy béo doanh thu
nhwng chung t6i dw bao loi nhuén thuan chi tang 10% so v&i cung ky (dieu chinh tang
3%) dat 413 ty ddng, do ap luwc ty suét loi nhuan trong ngan han dén tw chi phi khéu
hao mé&i va chi phi lai vay khéng dwoc vén héa, bat du ghi nhan tir nira cudi nam
2027. Tuy nhién, trong dai han hon (giai doan 2027-2030), HSC dy bao loi nhuan
thuan sé tang trwdng manh véi toc d6 CAGR dat 28,3%, nhd cong suat hoat dong cai
thién.

Tang 2% gia muc tiéu l1én 41.100d (tiém nang ting gia 22,5%);
nang khuyén nghi Ién Mua vao

HSC diéu chinh ting 2% gia myc tiéu d6i vai DHC 1&n 40.1004 (tiém nang tang gia
22,5%) sau khi diéu chinh tang dy bao lgi nhuan. Trong khi ching téi gitr nguyén gia

dinh WACC khéng & mirc 11,3% dwa trén hé sé beta khéng déi 1a 1,2 1an, véi cac gia
dinh chinh sau:

¢ Diéu chinh tang 3,5% du bao lgi nhuan thuan cho giai doan 2025-2027.

e Gilr nguyén lai suat phi rdi ro 4%, phan bu rii ro vén CSH 8,75%, va téc do tang
trwdng dai han 1%.

Bang 11: Tinh toan chi phi vén CSH va chi phi ng, DHC Bang 12: Tinh toan WACC, DHC

CSH va chi phi no khong ddi & mirc 14,5% va 5,2% Co cAu ngudn vén dan dén WACC 13 11,3%
Lai suét phi rdi ro 4.0% Vén CSH / Téng ngudn vén 66%
Phan bu rti ro thi trwdng 8.75% 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 suat 14.0%
Chi phi no’ sau thué 5.2%

Nguén: HSC

Bang 13: Tinh toan FCFF, DHC

Dw b&o dong tién sé dao chidéu dwong tlr ndm 2028 tré di khi khoan diu tw méi hoan thanh
Ty dong 2025F 2026F 2027F 2028F 2029F
Loi nhuan thuan 364 377 413 538 756
+ Chi phi Iai vay* (1 — thué suét) 29 36 71 134 120
+ Khéu hao 106 107 241 285 287
- Thay d&i vén lwu dong (98) (62) (185) (300) (312)
- Chi phi du tw tai san cb dinh (103) (1,553) (743) (121) (122)
Déng tién tw do ctia doanh nghiép 297 (1,095) (202) 537 730

Nguén: HSC
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Bao cao doanh nghiép - CTCP Déng Hai Bén Tre (DHC) Ngay 08/12/2025

Bang 14: Binh gia DCF, DHC
Gia muc tiéu méi tang 2% lén 40.400d (tiém néng tang gia 22,5%)

Ty dang 2025F 2026F 2027F 2028F 2029F
Dong tién tw do ctia doanh nghiép 297 (1,095) (202) 537 730
Tbc dd tang trwdng dai han (g) 1.0%
Gia tri dai han 0 7,147
Dong tién twong lai 297 (1,095) (202) 537 7,878
Gia tri hién tai (1,095) (182) 433 5,710
Gia tri ciia doanh nghiép 4,867
Gia tri dai han 5,222
Gia tri giai doan 2026-2029 (355)

- Téng no (1,499)
Gia tri cia von CSH 3,970
Sé lwong cb phiéu dang Iwu hanh (triéu) 96.6
Gia tri hop Iy ctia cé phiéu (ddng/cp), cubi ndm 41.104
2026 !

Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tdng 9% trong 3 thang qua va dién bién tich cwc hon 8% so v6i

chi s6 VN Index, DHC dang giao dich v&i P/E trwot dw phong 1 nam la 8,6 Ian, thap
hon so v&i binh quan 3 nam & mdc 10,3 lan.

Cac yéu tb thuan loi trong ngén han c6 thé sé hd tro da tang trwdng loi nhuan cla
cong ty, trwéc khi cong suadt méi dwoc dwa vao van hanh tlr nlra cubi ndm 2027.
Trong dai han, ké hoach bd sung céng suat mai dwoc tinh toan mét cach chién lwoc
dé phu hop véi quy dinh méi dwoc dé xuét ctia Viét Nam nhdm dan dan cdm cac san
phadm nhwa diing mét 1an, co hiéu lwc tir thang 10/2025. Quy dinh nay dwoc ky vong
sé thuc day nhu ciu dbi véi cac san pham gidy bao bi trong dai han, mang lai cho
DHC vi thé t6t dé& hwéng loi Ion tir xu hwdng nay. Cung véi mire dinh gia thap, ching
t6i nang khuyén nghi dbi véi DHC 1én Mua vao (tr Tang ty trong), véi gia muc tiéu
méi 1a 41.100d (tiém nang tang 22,5%).

Biéu dé 15: P/E trwot dw phéng 1 ndm, DHC Biéu dd 16: P6 léch chuan so vé&i binh quan P/E, DHC
DHC hién giao dich tai P/E trwgt dw phong 1 nam la 8,6 lan ... ...ré hon so véi binh quan 3 nam & mdac 10,3 1an
Thuc té 4.0 1
20.0 3.0 -
2.0 -
15.0

0o - o ol
e A V\r

8.6x (1.0)
50 - (0.73)
(2.0) 1
0.0 w w w w w (3.0) -
T1/22 T10/22 T7/23 T4/24 T1/25 T10/25 T1/22 T10/22 T7/23 T4/24 T1/25 T10/25
Ngudn: HSC Nguén: HSC
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 08/12/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  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 358 274 402 465 506
Loi nhuan gop 504 426 570 638 729  Khéu hao (102) 0 (106)  (107)  (241)
Chi phi BH&QL (146)  (152)  (168)  (173)  (224) Laivay thun (8.99) (4.12) 120 (8.78) (41.0)
Thu nhap khac - - - - - Thué TNDN da nop (57.2) 0 (59.2) (88.3) (62.3)
Chi phi khac - - - - - Thay ddi vén lwu dong (188) 0 (132) (106)  (267)
EBIT 358 274 402 465 506 Khac (6.79) 360 204  (0.08) (30.2)
Lai vay thudn (8.99) (4.12) 120 (8.78) (41.0) LCT thuan tir HDKD 242 657 371 422 469
Lai/I5 trong Cty LD,LK 1.89 1.64 0 0 0 Diutw TS dai han (88.1)  (68.9)  (103) (1,553)  (743)
Loi nhuan khac - - - - - Gop vén & dau tw (98.3)  (369) (29.3) 331 34.2
LN khéng thuwéng xuyén 7.55 8.13 8.42 8.70 10.8  Thanhly 21.0 124 0 0 0
LNTT 358 279 423 465 476  Khac 0 0 0 0 0
Chi phi thué TNDN (49.0) (37.0) (59.2) (88.3) (62.3) LCT thuan tir HDDT (165)  (313)  (132) (1,222)  (708)
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 309 242 364 377 413 Tang/gidam no 183 66.6  (92.5) 617 1,086
Khac - - - - -
Lo nhuan thuan BC 303 237 356 369 405 LCT thuan tir HDTC (17.8)  (13.3)  (28.1) 520 989
EBITDA BC 460 274 509 572 747
Tién & twong duong tién dau ki 189 247 571 782 503
EPS (ddng) 3,840 3,007 3,764 3,898 4,279 LCT thuan trong ky 58.6 331 211 (280) 750
EPS BC (ddng) 3,763 2,947 3689 3,820 4,193 Anhhudng cliaty 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 247 571 782 503 1,252
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 154 588 269 (1,131)  (274)
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 Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 247 571 782 503 1,252  Chi sé 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 13.7 14.9 15.7
Hang tdn kho 504 520 505 546 685 Ty suétLNT (%) 9.48 6.73 9.77 9.78 8.68
Céc tai san ngén han khac 38.7 11.6 44.7 46.2 57.1  Thué TNDN hién hanh (%) 13.7 13.3 14.0 19.0 13.1
Téng tai san ngén han 1,785 2,182 2,550 2,041 3,094 Tang trudng doanh thu (%) (17.2) 10.4 3.52 3.39 23.6
Tang trwdng EBITDA BC (%) (17.0)  (40.5) 85.9 12.5 30.5
TSCP hiru hinh 1,087 1,010 972 2,365 2,840 Tang trwdng LNT BC (%) (18.5)  (21.7) 50.2 3.57 9.76
TSCP vb hinh 0.23 0.99 0.90 0.81 0.71  Tang trudng EPS (%) (29.2) (21.7) 252 3.57 9.76
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (29.2) (21.7) 25.2 3.57 9.76
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 26.6 25.7 23.4
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 17.1 15.8 15.5
Téng cong tai san 2,915 3,240 3,557 4,443 5980 ROACE (%) 19.8 14.2 18.8 17.3 13.6
Véng quay tai san (lan) 1.12 1.17 1.10 0.96 0.91
No ngén han 702 763 883 899 1,128  Tiém mat HD/EBIT (lan) 0.68 2.40 0.92 0.91 0.93
Pha trd ngudi ban 303 403 410 417 524 S ngay tén kho 66.8 59.9 58.4 62.0 62.0
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 4.50 600 1,500 Co céuvén
Thué TNDN hoan lai phai tra 0.70 0 0 0 0  No thudn*VCSH (%) 25.0 10.7 4.67 39.5 48.7
No dai han khac 0 0 0 0 0  No/tai san (%) 24.3 24.2 24.9 33.7 43.9
Téng ne dai han 0.70 5.50 4.50 600 1,500 EBIT/Iai vay (lan) 39.8 66.4 N/a 53.0 12.3
No/EBITDA (lan) 1.54 2.87 1.74 2.62 3.52
Téng ng phai tra 1,063 1,237 1,300 1,919 3,155 Chisb TT hién thoi (1an) 1.68 1.77 1.97 1.55 1.87
Vén cha sé hiru 1,849 2,001 2,254 2,521 2,822 Pinhgia
Loi ich cb dong thiéu sé 3.02 2.21 3.02 3.02 3.02 EV/doanh thu (1an) 1.00 0.90 1.01 1.13 0.99
Téng vén chi s& hiru 1,852 2,003 2,257 2,524 2,825 EV/EBITDA BC (l&n) 7.09 11.8 7.37 7.59 6.32
P/E (1an) 8.74 11.2 8.91 8.61 7.84
Téng ng phai tra va VCSH 2,915 3,240 3,557 4,443 5980 P/EDC (lan) 8.92 11.4 9.10 8.78 8.00
P/B (1&n) 1.46 1.35 1.44 1.29 1.15
BVPS (d) 22,969 24,858 23,336 26,101 29,220 Loi suét cd tirc (%) 5.96 2.98 2.98 2.98 2.98
No thudn*/(tién mét) 455 198 105 996 1,376

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 Déng Hai Bén Tre (DHC) Ngay 08/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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