- h s c C6 phiéu | Viét Nam | Tw ligu san xuat
[ | | CTCP bong Hai Ben Tre (DHC - HSX)

Bao cao doanh nghiép Ngay 29/5/2026

Mua vao (tir Tang ty trong) Nang k/n Ién Mua vao nhé tang trwéng virng
Gia muc tiéu: VND46,400 (ter VND42,400) h & 3 dinh aia >
Tiém nang tang/giam: 32.2% chac vadinh giare

g ey 7 * HSC nang khuyén nghi dbi véi DHC 1én Mua vao (tr Téng ty trong), ddng thdi téng
(€] ] d 19/5/2026 35,100 . AT e . . ~ 7 2: 2 s o
MBme (dong) ( ) DHC VN 9% g|a‘1’muc tiéu I1én 46.4004d, sau khi tang dw bao Igi nhuan va thay doi cac gia dinh
Gia cao/thap 52 tuan (d) 24,139-39,700 dinh gia.
GTGD (b 5 phién) (tr.d) 85,717 = Chung t6i tang 15% dw bao lgi nhuan thuan cho nam 2026-2027 trong khi gir
Von héa thi truong (ty d) 3,390 nguyén dy bao cho nam 2028. DHC dang c6 vi thé thuan loi dé tang trwéng nho
Von hoatritrireng) (tr-LISD} 129 kha nang kiém soat chi phi tét trong béi canh thi trong trong nwoc dang thiéu hut
Slg CP Iwu hanh (tr.dv) 96.6

nguon cung, cung voi 16 trinh rd rang cho viéc mé rong cong suét trong dai han. Dw

Sy CP NN Glivae €57 i () 232 bao cho giai doan 2026-2028 cho thay loi nhuan thuan tang trwéng lan lwot 16%,
Slg CP NN dugc mua (tr.dv) 13.9 4% va 15%, twong (ng voi tbe dd tang trvdng CAGR 3 ndm & murc 11%.

Giti han 1y 1 s hiru NN 50.0%

Ty 1& & hiru clia NN 35.6% = Sau khi gia cb phiéu gidm 4% trong 1 thang qua, DHC dang giao dich v&i P/E trwot
Ty 18 freefloat 67.9% dw phéng 1 nam la 7,7 1an, mirc dinh gia hap dan va thdp hon so véi binh quan 3
C déng Ion KWE (15.1%) ndm & méc 9,1 1an.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Phan tich sau KQKD Q1/2026

Bieu do gia } KQKD Q1/2026 ciia DHC tich cyc véi loi nhuan thuan tang 81% so voi cing ky, dat 137 ty
10000 PHC (D) VN3O0 idex (@i diu chinh) ddng. Pay la quy dat loi nhuan cao nhéat clia cong ty ké tir Q2/2021 va vuwot dy bao ctia HSC.
38000 Két qua trén hoan thanh Ian lwot 35% va 25% du béo lgi nhuan thudn va doanh thu thuan
oy cho ca nam 2026 cuia ching t6i. Doanh thu gan nhuw sat voi dy bao, nhung loi nhuan thuan
32,000 vuot xa dy bao nho ty suét loi nhuan cai thién manh, khi cong ty cha dong tich trlr hang tén
20000 kho gidy OCC vao thang 12/2025 dé dap tng nhu cau san xuat cho niva dau nam 2026.
200 Chung t6i gitr nguyén dw bao san lwong tiéu thu gidy bao bi cla Viét Nam sé ting 11% so
vé&i cung ky 1&n 6,9 triéu tAn trong nam 2026, khi da tang trwéng tich cuwc clia thwong mai dién
3 _Jh...uhl.hlm.lqu......u...”u.x...m.hjh “hh.un.im tr thiic ddy nhu ciu va hoat dong xuét khdu dan binh thwérng héa tré lai.

Joe e e et e o Tac dong: Tang 8% dw bao lgi nhuan nam 2026-2027
Gia co phieu (%) -1 thg -3thg -12 thg

r—— . HSC dv bao gia ban binh quén sé tang 6% so v&i cung ky trong nam 2026 (so voi 3% trong
o ph!eu }thong (7] () 42.0 dw bao trwéc day), do nguon cung trong nwéc khan hiém va chénh léch gia glay OCC va gia
So v&i chi s (5.83) (8. 03) (3. 38)

So véi nganh ’ ban binh quan trong Q1/2026 & murc thuan loi. Diéu kién thuan lgi nay dy kién sé tiép dién

trong Q2/2026.
Ngudn: Céng ty, FactSet ., L i . . N . o . i
Chung t6i tang 15% dw bao lgi nhuén thuan cho nam 2026-2027 trong khi gitr nguyén dy bao
5 5 AP cho nam 2028. Dy b&o m&i cho thay lgi nhuan thuan tang trudng lan lwot 16%, 4%, va 15%
t mhr Ty dat 456 ty dong, 473 1§ dong va 544 ty ddng trong nam 2026, 2027, va 2028. Dy béo moi clia
g . 9 L Ch chuing t6i cho thay loi nhuan thuan ting truéng véi tdc dd CAGR 3 ndm & mirc 11%.

2026F 4,623 3,670 26.0
2027F 4,797 4,642 33  Dinh gia va khuyén nghi
2028F 5,524 - N/a

] HSC tang 9% gia muc tiéu theo phwong phap DCF |én 46.400d (twong tng P/E dw phéng
Nguon: Bloomberg, HSC u6c tinh  nam 2026 va 2027 |an lwot & mirc 10 1an va 9,7 1&n), sau khi didu chinh ting dw bao lgi nhuan
va Ui co s& dinh gia thém 6 thang dén gitra n&m 2027. Véi tiém nang ting gia 32%, ching
M6 ta doanh nghiép tdi nang khuyén nghi déi véi DHC Ién Mua vao (tlr Téng ty trong).
DHC la mét trong nhitng doanh nghiép san xuat Sy két hop gilra tinh trang khan hiém ngudn cung trén thi trdng va lugng hang ton kho gia
giay cong nghiép hang dau Viét Nam véi thi phan ré dodi dao duw kién s& hé tro da téng trwdng loi nhuan trong ngén han cho DHC. Nhin vé dai
woc tinh dat 4.2% trong ndm 2024. San pham han, viéc chinh thirc dwa nha may moi vao van hanh tir nam 2027 duoc ky vong sé tao ra
chinh ctia DHC bao gom glay cong nghiép va bao bwéc ngoat vé quy mé, gitp cong ty chii dong don dau chu ky téng tredng moi ciia nganh
bi carton. DHC hién dang s& hiru hai nha may gidy trong boi canh ngudn cung tiép tuc khan hiém.

va hai nha may bao bi carton tai Bén Tre. Sau khi gia cb phiéu glam 4% trong 1 thang qua, DHC hién dang giao dich v&i P/E truot dw
phong 1 ndm la 7,7 1an, mirc dinh gia hap dan va thap hon so véi binh quan 3 ndm & mic
9,1 1an.

Ban gdc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 20/5.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 377 533 665 819 948

Loi nhuan thuan (ty ddng) 242 393 456 473 544

EPS DC (ddng) 2,947 3,988 4,623 4,797 5,524
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,000 2,000
Mai Poan Ngoc Han BVPS (déng) 24,858 22,893 26,448 30,161 33,592
Chuyén vién cao cap, Nganh Céng EV/EBITDA BC (14n) 8.92 8.74 6.88 6.37 5.24
han.mdn@hsc.com.vn P/E BC (lan) 11.9 8.80 7.59 7.32 6.35
+84 26 3823 3299 Loi suét cb tirc (%) 285 285 285 2.85 5.70
Ché Thi Mai Trang P/B (Ian) 1.41 153 133 1.16 1.04
Giam dbc, Nganh Coéng Nghiép Tang trwéng EPS BC (%) (21.7) 35.3 15.9 3.75 15.2
trang.ctmai@hsc.com.vn ROAE (%) 12.6 18.7 19.1 17.3 17.7
+84 24 3933 4693 Ext. 4848 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 29/5/2026

Loi nhuan virng chac + dinh gia ré; nang khuyén
nghi Ién Mua vao

HSC nang khuyén nghi déi véi DHC 1én Mua vao (tr Tang ty trong) sau khi tdng 9%
gia muc tiéu lén 46.400d (twong (ng véi tiém nang tang gia 32%), sau khi tang 15%
dw bao loi nhuan ndm 2026-2027 va Iui thdi diém dinh gla thém 6 thang. Trong trung
han, DHC la don vi hwéng loi rd nét nhe kha nang quan ly chi phi dAu vao hiéu qua
trong bdi canh thi truong trong nwéc dang thiéu hut ngudn cung mang tinh co cau.
Trong dai han, dy an mé réong nha may Giao Long 3 sé truwc tlep giadi bai toan thiéu
hut cho thj trwdng, noi nhu cau tiéu thu trong nwdce lién tuc cao hon nang lwc cung
&ng. DHC hién dang giao dich v&i P/E trgt dw phong 1 ndm 13 7,7 1an, mirc dinh
gia hap dan va thp hon so vé&i binh quan 3 ndm & muc 9,1 1an.

Phan tich sau lgii nhuan Q1/2026

KQKD Q1/2026 ctia DHC tich cwc v6i loi nhuan thudn tang 81% so v&i cung ky, dat
137 ty dbéng. Day la quy dat loi nhuan cao nhét clia cong ty ké tir Q2/2021 va vuwot dy
bao clia HSC. Két qua trén hoan thanh I1an lwot 35% va 25% dw bao lgi nhuan thuan
va doanh thu thuan trwéc day cho ca nam 2026 cla chung téi. Chi tiét nhw sau:

¢ Gia ban binh quan cuta gidy bao bi tidng khoang 13% so v&i cling ky 1&n 10.080
ddng/kg, phan anh mirc tang vot clia gia hang héa vao dau ndm 2026, lién quan
dén tinh hinh cang thang dia chinh tri tai Trung Dong. Déi v&i thung carton, ching
t6i dw bao gia ban binh quan tang 6% so v&i cung ky lén 8.723 ddng/thung.

e San lwong tiéu thu gidy gan nhw di ngang (chi tdng nhe 1% so v&i cung ky, dat
77.635 tn) do ca hai nha may Giao Long déu da hoat dong hét cong suét, truc tiép
gi&i han mirc déng gép clia méng kinh doanh cbt I6i nay vao tbng doanh thu thuan.
San lwong tiéu thu thung carton tdng 27% so v&i cung ky dat 24,1 triéu thung — tr&
thanh dong lwc tang trwdng chinh trong quy.

Doanh thu gan nhw sat véi duw bao cuia chiing t6i, khi gia ban binh quan tang cao bu
dé&p hoan toan cho phan thiéu hut clia san lwong tiéu thu gidy. Tuy nhién, loi nhuan
thuan lai cao hon nhiéu so v&i ky vong nho ty suét loi nhuan cai thién. Dong luc cbt
I6i dén tlr viec DHC da tich tri mét lwong Ién hang ton kho gidy OCC vao thang
12/2025, du dé dap ng nhu ciu san xuéat cho dén hét thang 6/2026, gitp chét dwoc
mrc chi phi nguyén liéu dau vao gia ré trudc dot ting gia vao thang 4/2026.

Ty suét loi nhuan gép Q1/2026 mé rong 1én 23% so v&i mirc 19,3% trong Q4/2025
va 14% trong Q1/2025. Nguyén nhan la do chénh léch gia ASP-OCC da mé rong Ién
mirc 230 USD/tan trong Quy 1/2026, so véi mirc 216 USD/tAn trong Quy 4/2025 va
185 USD/tan trong Quy 1/2025. Chi phi ban hang & quan Iy tang 61% so v&i cung ky
lén 61 ty ddng, day ty 1& chi phi ban hang & quan ly trén doanh thu 1&n 6,4% (so Vo
4,6% trong Q1/2025). Mac du chiu anh hwéng tiéu cuc tir hiéu (rng don bay do chi
phi ban hang & quan ly tdng cao, sw mé réng cla ty suét loi nhuan gop da hoan toan
khoa l4p ap lwc nay, thic day da tang trwdng ctia LNST.

MUrc ty suét loi nhuan cao ctia Q1/2026 kho c6 thé duy tri 6n dinh trong théi gian téi,
do lwgng hang ton kho gidy OCC gia ré chi di bu d&p chi phi cho dén hét nira dau
nam 2026. Sau thdi diém d6, DHC sé& phai mua nguyén liéu theo mirc gia da téng sau
thang 4/2026. Vi viéc Hiép hoi Gidy va Bao bi Viét Nam du bao gia OCC sé tang lén
mirc 190-210 USD/tAn vao Q3/2026, HSC dy kién khoang cach chénh léch gia sé
thu hep trong nra cudi nam 2026. Mac du vay, trong Q2/2026, cong ty dw kién sé ghi
nhan loi nhuan vi'ng chac nhw trong Q1 va cho thay lgi nhuan va dinh gia c6 kha
nang sé cao hon dy bao trwdc day clia chung toi.
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 29/5/2026

Bang 1: KQKD Q1/2026, DHC
Ty suét loi nhuan cao hon wéc tinh nhé loi nhuan thuan tang trudng 81% so véi cung ky va vuwot dw bao cia HSC
So vé&i quy % dw bao

So véi cung ky

trwéc 2026
Doanh thu thuan 17.1% -2.5% 25.0%
Lgi nhuan gop 116 191 223 92.7% 16.3%
Ty suét loi nhudn gép 14.0% 19.3% 23.0% +9.0ppts +3.7ppts
Chi phi BH&QL 38 43 61 61.9% 41.4%
%’ it LR 4.6% 4.4% 6.4% +1.8ppts +2.0ppts
Thu nhéap tai chinh 7 8 8 13.9% -0.9%
LNTT 88 157 171 93.4% 8.7% 35.0%
Loi nhuan thuan 76 135 137 81.4% 1.9% 34.8%

Nguén: DHC, HSC
Bang 2: Co’ cau doanh thu, DHC Bang 3: Gia ban binh quan, DHC

Doanh thu thung carton tang 27% so vé&i cung ky, trong khi san Tang 13% so v&i cung ky dbi voi gidy bao bi va 6% véi thung

lwong gidy bao bi dat cong suét toi da carton
Q1/25 Q4/25 Q1/26 svck svqt Q1/25 Q4/25 Q1/26 svck svqt

Gidy (tan) 76,913 80,372 77,63 0.9% -3.4% Gidy 8959 9842 10080  12.5% 24%

Thung carton ) 45 5 (dé‘)‘ng/kg)
(trieu 1hong) 190 274 241 265%  -122%  Thung carton

A . 8,215 8,435 8,723 6.2% 3.4%
Ngudn: DHC, HSC (dong/thung) o o

Nguén: DHC, HSC

Nguon cung khan hiém la yéu t6 thuan lgi thuc day nhu cau
tang trwéng virng chac

Téom tat KQKD Q1/2026

Theo sb liéu tir Hiép hoi Gléy va Bao bi Viét Nam, san lwong tiéu thu gidy bao bi trong
4 thang dau nam 2026 da giam 8% so voi cung ky, xuong con 2,3 triéu tan, phan anh
hai yéu t6 rd rét: Hiéu (rng mirc nén cao tir hoat dong tich trir hang trong 4 thang dau
nam 2025 (tang 47% so v&i cung Ky), giai doan cac doanh nghlep xuét khau Viét Nam
chay dua day manh glao hang trwde khi chinh sach thué mai cia My chinh thire dwoc
ap dung; va da suy giam cua mang xuét khau néng san sang Trung Bong va Chau
Au, noi cude khiing hoang dia chinh tri Bién D6 cung sy bién dong cua cuwdc van tai
bién truc tlep bop nghet san lwgng hang ky gii. Chung téi cho rang néu loai bd hiéu
(rng mi&c nén cao nay, nhu cau thuc té van rat vivng chac, khi san lwong giao dich
thwong mai dién t&r tai Viét Nam trong Q1/2026 tang 20% so v&i cung ky.

V& phia cung, thi truo’ng ghi nhan mét bwéc ngoat mang tinh cau tric trong nam 2025
khi chinh thrc chuyén dich t trang thai thang dw sang thiéu hut cong suét. Tinh trang
nay hé qua tr viéc co quan quan ly S|et chat cac tiéu chuan moi treong va kién quyet
dong clra cac lang nghé san xuét gidy truyén thdng tai mlen Béc do van han 6 nhiém.
Chién dich thanh loc mang tinh phap Iy nay da gay ra cu sé¢ thu hep ngudn cung trong
nudc, dong thoi thiét 1ap mot bé d& vibng chac cho gia ban — diéu vdn khéng xuét
hién trong cac quy trwéc day.

Béi canh nganh nam 2026

HSC gitr nguyén du bao téc d6 tang trwdng san lwong tiéu thu gidy bao bi tai Viét
Nam & mirc 11% trong nam 2026, nang t6ng san lweng tiéu thu cla thi trwdng 1én 6,9
triéu tAn. Dy bao nay ctia ching téi dwoc cling cb virng chéc béi ba yéu té cot 16i: (1)
Tinh trang thiéu hut nguén cung, v&i mire thiéu hut cong suét du kién khodng 287.000
tan (chi ha nhiét nhe so v&i mirc dinh 327.000 tn clia ndm 2025); (2) Hoat ddng xuét
khau buwéc vao giai doan 6n dinh héa khi cac bién déng mang tinh kj thuat trong 4
thang dau nam 2026 dan dwoc hap thy; va (3) Strc cAu mang tinh cAu trdc tir sw bung
nd kéo dai clia kénh thwong mai dién t lién tuc dong vai trd 1a dong lwe dan dat thi
trwong.

Tinh trang thiéu hyt cong suat dwoc dy bao sé giam tr mire 327.000 tan trong ndm
2025, nhd ¢6 ngudn cung méi dy kién di vao hoat déng trong nira cudi nam 2026,
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Bao cao doanh nghiép - CTCP Péng Hai Bén Tre (DHC) Ngay 29/5/2026

bao gdm 350.000 tén/ném ttr nha may Cheng Loong (m6t doanh nghiép FDI Trung
Quoc) (nang tong cong suat 1én 1,05 triéu tan/nam) va 300.000 tan/nam ter GDT (Mot
lién doanh Viét Nam cla ba nha san xuat nhd tai tinh Nam BDinh).

B&i canh lgi nhuan clia cac doanh nghiép I&n trong nganh dang dac biét h&p dan trong
ngan han. Tac dong tiéu cuc tir da ting vot clia cwdc van tai bién (do céng théng dia
chinh tri tai Trung Béng) déi véi gia vén hang ban cuia gidy OCC nhap khau sé cé do
tré nhéat dinh do thoi gian lwu kho va cac hop ddng twong lai da ky két. Nguwoc lai, vi
thé khan hiém ctia ngudn cung trong nwéc dang tao ra duw dia chién lwoc, cho phép
cac nha san xuét chi déng ting gia ban binh quan trwéc khi 4p lwc chi phi logistics
dwoc phan anh vao gia ban. Két qua la khoang thi gian chénh léch gia da duoc néi
réng trong nira dau ndm 2026. Chuang t6i ky vong loi thé mang tinh thdi diém nay sé
giup lgi nhuan tang cao hon so v&i ky vong nhd DHC c6 vi thé thuan lgi trén thi
trwdng. Ngay ca khi chi phi dau vao binh thuwéng héa tré lai trong nira cubi nam 2026,
tinh trang thiéu hut ngudn cung van sé tiép tuc hd tro' cho gia ban binh quan, gitp toan
nganh duy tri ty suét loi nhuan & mic lanh manh hon vé mat co ciu so véi cac quy
trwée.

Nam 2026 danh dau mot giai doan hoi tu cac diéu kién thi trwong téi wu, khi strc cau
duy tri & mlrc cao, cu tric ngudn cung dwoc kidm soat chit ché va kha nang xac
dinh gia ban cla cac cong ty dau nganh dwoc phat huy mét cach manh mé. Ching
t6i nhan dinh nganh nay dang bwé&c vao giai doan mé& rong lgi nhuan kéo dai trong
nhiéu quy. DHC dang c6 vi thé dac biét thuan loi dé dat dwoc mie ty suat sinh | hdp
dan nhét trong chu ky nay, nhd céng suét hoat dong dat mie ti da, kha ndng quan
ly chi phi dau vao tbt va 16 trinh rd rang trong viéc mé rong cong suét trong dai han.

Bang 4: San lwong giay bao bi tiéu thu (triéu tan), Viét Nam
HSC dv bao san luong tiéu thu trong nam 2026-2027 sé tang tredng 11-12% so v&i ndm trwde nho sw phuc hdi ctia nganh thuwong
mai dién ttr va xuat khau néng san.

Gidy bao bl  emmm=Tang trwdng

© 25%
20%
15%
7 10%
5%

0%

O = N W > OO N © ©
|

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F

-5%

Ngudn: VPPA, HSC

Bang 5: Cac sé liéu vé ngudn cung giay bao bi (nghin tan), Viét Nam
Viét Nam da phai di mat vai tinh trang thiéu hut ndng Iwc san xuét tir ndm 2025.

Cong suat (cot trai)  mmmmm Tiéu thu (cOt phdi) === Thing dw (cot phai)

10,000 - - 2,000
1,309 1,664 7 605
7375 - 1,500
8,000 - 871 ,
6,584 1,000

6,000 7 4,759 - 500
4,000 - -

- (500)
2,000 -

- (1,000)

. : - (1,500)
2021 2022 2023 2024 2025 2026F 2027F

www.hsc.com.vn

Ngudn: VPPA, HSC

Trang 4

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




:hsc
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Dw bao lgi nhuan méi cho giai doan 2026-2028

HSC tang 15% dw b&o lgi nhuan thuan cho nam 2026-2027 trong khi gilr nguyén dw
bao cho nam 2028. Dy bdo mai cho thay loi nhuén thuan tang trudng lan lugt 16%,
4%, va 15% dat 456 ty dong, 473 ty dong va 544 ty dong trong nam 2026, 2027, va
2028.

DPong lwc chinh dan dén viéc diéu chinh dw bao lgi nhuan cho ndm 2026 13 mirc chénh
I&ch gia ban binh quén va gia OCC thuén lgi hon so v&i tredc day. Chung t6i ky vong
gia ban binh quan sé tang 6% so v&i cung ky trong nam 2026 (so v&i mirc tang 3%
trwéc day), nho tinh trang thiéu hut ngudn cung trong nuéc (thiéu hut 287.000 tan
cobng suéat) va nhu ciu duy tri 6n dinh (san lwong tiéu thu toan nganh tang trwdng
11%). Song song v&i cac bién phap tang gia ban, DHC du kién sé tiép tuc thét chat
kiém soat chi phi dau vao théng qua viéc chi dong tai co cAu ngudn cung (rng gidy
OCC. Cong ty da nang ty trong ngudn nguyén liéu trong nwéc 1én mic 30% va giam
ty 1& nhap khau xuéng 70% (so v&i cau tric 20%/80% truwdc day). Sw dich chuyén
chién lwoc nay hoat dong nhw mét co' ché phong vé tw nhién, giip DHC giam thidu
tdi da tén thwong tir lan séng leo thang clia cwdc van tai bién trén cac tuyen ducyng
nhap khau trong diém tir EU, My va Nhat Ban. Kha nang chi dong diéu tiét gia ban &
tang doanh thu két hop ciing sw nhay bén trong khau quan tri gia vén tao tién dé virng
chac cho DHC khéa ty suét loi nhuan cho ca ndm 2026.

HSC ky vong lgi nhuan thuan nam 2027 sé tang trwdng cham lai & mirc 4%, du con
s6 nay van cao hon 15% so v&i duy béo truéc day, dwa trén ky vong méi trwdng kinh
doanh thuan lgi sé tiép tuc hd tro' cho loi nhuan ctia DHC trong nam 2027. Tuy nhién,
viéc chinh thirc dwa nha may Giao Long 3 vao van hanh tr nra cudi nam 2027 sé tao
ra ap lwc pha loang ty suat lgi nhuan trong ngén han. Nguyén nhan cbt I8i dén tir viéc
hé théng phai ganh chiu chi phi khdu hao I&n cung chi phi l3i vay divng vén héa. Chi
phi ¢b dinh gia tdng s& tam thdi &n mon va bu trir moét phan cho da tang truédng loi
nhuan. Chung t6i danh gia day l1a moét nam chuyén giao trwéc giai doan ting toc trong
nam 2028.

Dwv bao lgi nhuan thuan cho ndm 2028 duoc gilr nguyén & mirc 544 ty dong (ting
trudng 15%). K&t quéa nay dwoc ciing cb nhé viéc nang cao cong suét hoat dong tai
nha may Giao Long 3, giUp gidi phong san lwgng va déng gép vao ngudn thu trong
subt cad ndm. Ddng théi, nhu ciu cla thi trwong du kién tiép tuc tdng manh nhe sy
bung nd clia kénh thuwong mai dién t& va sw phuc hdi clia hoat ddng san xuéat do dong
vén FDI dan dat.

Cac gia dinh chinh cta ching t6i dwoc trinh bay & phan bén duéi. D& c6 thém thong
tin vé dw an nha may Giao Long 3, vui lobng xem bao cao dwoc chung téi phat hanh
8/12/2025.

Bang 6: Dw bao lgi nhuan, DHC

Chung t6i nang 8% dw bao Igi nhuan thuan nam 2026—-2027, phan anh lgi thé ttr chi phi dau vao ré trong bdi canh gia ban binh
quan c6 xu hwdng tang

Dw bao cil Dw bao méi Piéu chinh Tang trwdng
2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F 2026F r{rids 2028F
Doanh thu thuan 3,872 4,793 5,988 3,951 4,854 6,050 21% 1.3% 1.0% 8.8% 22.9% 24.6%
Loi nhuan thuan 395 412 538 456 473 544 15.4% 14.7% 1.2% 15.9% 3.8% 15.2%
Nguén: HSC

Bang 7: Gia dinh san lwong tiéu thu, DHC
HSC du bao san lwgng gidy sé tang trwdng tir nam 2027 tré di, nhé dong gop méi tir nha may Giao Long 3

2025 2026F 2027F 2028F

San lwong gidy bao bi ban ra (tan) 299,379 303,038 381,038 485,722

Téng trudng 0.7% 1.2% 25.7% 27.5%

Thung carton (triéu thung) 97 108 108 108

Téng trudng 20.8% 11.4% 0.0% 0.0%
Nguén: HSC
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Bao cao doanh nghiép - CTCP Déng Hai Bén Tre (DHC)

Bang 8: Chi phi dau vao va gia ban binh quan, DHC
Chuing téi wéc tinh chi phi dau vao va gia ban binh quan tiép tuc tang trong cac ndm tdi

:hsc

Ngay 29/5/2026

USD/tan 2025 2026F 2027F 2028F
Gia OCC 160 162 164 168
Téng trudng -5.8% 1.3% 1.5% 2.0%
Gia ban binh quan 362 362 382 394
Tang trwéng 0.2% 5.5% 3.2% 2.5%
Chénh léch 202 220 230 236
Nguén: HSC
Bang 9: Co’ cdu doanh thu theo dong san phadm, DHC
DPéng gop doanh thu clia gidy bao bi sé 1& dong luc tang trwéng chinh
Ty d6ng 2025 2026F 2027F 2028F
Giéy bao bi 2,823 3,019 3,913 5,108
Thung carton 797 933 942 942
Giay bao bi 78.0% 76.4% 80.6% 84.4%
Thung carton 22.0% 23.6% 19.4% 15.6%
Nguén: HSC
Bang 10: Gia dinh ty suét Igi nhuan, DHC
HSC du bao ty suét loi nhuan gop sé thu hep trong nam 2027, do chi phi khau hao tédng nha may mai
2025 2026F 2027F 2028F
Ty suét loi nhuan gop 16.2% 18.5% 16.4% 16.3%
Ty suat LNTT 12.6% 14.2% 11.2% 9.8%
Ty suét loi nhuan thuan 10.8% 11.5% 9.7% 9.0%
Nguén: HSC

Tang 9% gia muc tiéu Ién 46.400d; nang khuyén nghij Ién Mua
vao (tiem nang tang gia 32%)

HSC tang 9% gia muc tiéu theo phwong phap DCF 1én 46.400d, cho thdy P/E dw
phong nam 2026 va 2027 lan lwgt & mirc 10 lan va 9,7 lan. VGi tiem nang tang gia
31% tai gid muc tiéu mdi, ching téi nang khuyén nghj lén Mua vao (tlr Tang ty trong).

Cac gia dinh dinh gia co ban cla ching téi bao gém:

* Gilr nguyén Iai suat phi rdi ro 4%, phan bu rdi ro vén CSH 8,75%, hé s6 beta 1.2
lan va chi phi no sau thué 5,6%. Nhitng gia dinh trén dan dén WACC gan nhuw
khéng dbi dat merc 11,4%, so véi 11,5% truwde dé.

e Chung t6i tiép tuc st dung téc dd tang trwdng dai han 1%.

e Thoi diém dinh gia dwoc Iui 6 thang dén gitra ndm 2027.

Bang 11: Tinh toan chi phi vén CSH va chi phi ng, DHC Bang 12: Tinh toan WACC, DHC
Chi phi vén CSH va chi phi no khéng déi & mirc 14,5% va 5,6%  WACC gi® nguyén la 11,5%

L4i suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 65%
Phan bu rii ro thi trwdng 8.75% No / Téng ngudn vén 35%
Beta 1.20 WACC 11.4%
Chi phi vén CSH 14.5% Nguén: HSC
Chi phi ng 6.5%

Thué suét 14.0%

Chi phi no sau thué 5.6%

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

Bang 13: Tinh toan FCFF, DHC
Dong tién tw do cla doanh nghiép sé& am trong giai doan 2026-2027 do chi phi dau tw vao nha may Giao Long 3

hsc

Ngay 29/5/2026

Ty dong 2026F 2027F 2028F 2029F
Loi nhuan thuan 456 473 544 804
+ Chi phi lai vay* (1 — thué suét) 37 72 138 126
+ Khau hao 113 253 291 294
- Thay d6i vén luu dong (159) (250) (327) (320)
- Chi phi d4u tw tai san ¢ dinh (1,554) (746) (123) (125)
Déng tién ty do ctia doanh nghiép (1,108) (199) 523 779
Nguén: HSC
Bang 14: Dinh gia DCF, DHC
Gia muc tiéu tdng khiém tbn 9% lén 46.400d (tiém nang tang gia 32%)

Ty dong 2026F 2027F 2028F 2029F
Dong tién tw do clia doanh nghiép (1,108) (199) 523 779
Téc do tang trwédng dai han (g) 1.0%
Gia tri dai han 7,509
Gia tri hién tai (1,108) (189) 444 6,316
Gia tri caa doanh nghiép 5,464

Gia tri dai han 5,722

Gia tri hién tai cda dong tién dén nam 2029 (259)

- Téng no (1,502)

+ Tién, cac khoan twong dwong tién & dau tw ngan han 519
Gia tri ctia von CSH 4,481
Sé lwong cb phiéu dang Iwu hanh (triéu) 96,591
Gia tri hop ly ctia cé phiéu (ddng/cp) 46,400

Ngudn: HSC

Bang 15: Phan tich dé nhay cua gia muc tiéu, DHC
Gia muc tiéu dwoc tinh toan dwa trén I4i suét phi rii ro 1a 4% va toc do tang trwdng dai han & 1%
Toc do tang trvdng dai han

0.0% 0.5% 1.0% 1.5% 2.0%
3.0% 45,000 48,100 51,500 55,300 59,500
3.5% 42,800 45,700 48,900 52,400 56,300
Lai suat phi rai ro 4.0% 40,700 43,500 46,400 49,700 53,300
4.5% 38,800 41,300 44,100 47,200 50,600
5.0% 37,000 39,400 42,000 44,800 48,000
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu giam 4% trong 1 thang qua, DHC dang giao dich v&i P/E truot
dw phéng 1 namla 7,7 lan, mirc dinh gia hap dan va thap hon so véi binh quan 3 nam
& mirc 9,1 lan.

Bang 16: P/E trwot dw phong 1 nam, DHC

DHC dang giao dich v&i P/E trwot dw phéng 1 nam la 7,7 lan, mde dinh gia hdp dan va thap hon so véi binh quan 3 nam & muirc
9,1 lan.

= P/E trwot dw phéng 1 nam +1dIC e -1dlc

Binh quan 3 nam

13
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10 SN VN 1\
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5 : : : : : ‘
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Nguén: HSC
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Bao cao doanh nghiép - CTCP Boéng Hai Bén Tre (DHC) Ngay 29/5/2026
BCTC va chi so6 tai chinh chu chot
Bao céo KQ HDKD (ty dong) Bao cao LCTT (ty dong) 12-24A 12-25A  12-26F
Doanh thu 3597 3,631 3,951 4,854 6,050 EBIT 274 424 552 566 658
Loi nhuan gop 426 587 730 794 984  Khéu hao (103)  (109)  (113)  (253)  (291)
Chi phi BH&QL (152)  (164)  (178)  (228)  (327) Laivay thuan (4.12) 25.7 242 (31.7) (74.1)
Thu nhap khac - - - - - Thué TNDN da nop 0 (643) (107) (71.2) (51.2)
Chi phi khac - - - - - Thay ddi vén Iwu dong 0 (137)  (204)  (333)  (478)
EBIT 274 424 552 566 658  Khac 257 98.7 103 (22.0) (62.0)
Lai vay thuan 4.12) 25.7 242 (31.7) (74.1) LCT thuan tir HDKD 657 465 409 475 508
L&i/l6 trong Cty LD,LK 1.64 0.54 0 0 0 DAutw TS daihan (68.9)  (183) (1,554)  (746)  (123)
Loi nhuan khac - - - - - Gop vén & dau tw (369) (1,004) 710 (52.1) 73.5
LN khdng thuong xuyén 8.13 7.26 7.91 9.71 121 Thanhly 124 589 0 0 0
LNTT 279 457 563 544 596 Khac 0 0 0 0 0
Chi phi thué TNDN (37.0) (64.2)  (107) (71.2) (51.2) LCT thuan tir HDDT (320)  (600)  (844)  (799)  (49.8)
Loi ich cb dong thiéu sb 0.13)  (0.02) 0 0 0  Cb trc tra cho CSH (83.0)  (177) (96.6) (96.6)  (193)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 3.03 0 0 0 0
L¢i nhuan thuan 242 393 456 473 544  Tang/gidam no 66.6 149 543 1,014 (35.1)
Khac - - - - -
Loi nhuan thuan C 237 385 447 463 534  LCT thuan tir HDTC (13.3)  (27.8) 446 918  (228)
EBITDA BC 377 533 665 819 948
Tién & twong duong tién dau ki 247 571 408 419 1,014
EPS (ddng) 3,007 4,069 4,717 4,894 5637 LCT thuan trong ky 324  (163) 114 595 230
EPS DC (ddng) 2,947 3,988 4,623 4797 5524 Anhhudng ciaty gia 0.00  (0.00) 0 0 0
DPS (dbng) 1,000 1,000 1,000 1,000 2,000 Tién & twong dwong tién cudi ki 571 408 419 1,014 1,244
Slg CP binh quan (triéu dv) 80.5 96.6 96.6 96.6 96.6
Slg CP cudi ky (triéu dv) 80.5 96.6 96.6 96.6 96.6 Dong tién tw do 588 282 (1,145)  (271) 385
Slg CP pha loang cudi ky (triéu dv) 80.5 96.6 96.6 96.6 96.6
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-24A 12-25A 12-26F
Tién & twong duong tién 571 408 419 1,014 1,244  Chi sb hoat dong
DAu tw ngan han 334 763 100 200 200 Ty suét LN gop (%) 11.8 16.2 18.5 16.4 16.3
Phai thu khach hang 745 871 948 1,165 1,452 Ty suat EBITDA BC (%) 10.5 14.7 16.8 16.9 15.7
Hang ton kho 520 492 548 690 861 Ty sudtLNT (%) 6.73 10.8 115 9.74 9.00
Cac tai san ngén han khac 11.6 17.9 47.4 58.3 72.6  Thué TNDN hién hanh (%) 13.3 14.0 19.0 13.1 8.60
Tbng tai san ngan han 2,182 2,552 2,062 3,127 3,830 Tang trwdng doanh thu (%) 10.4 0.96 8.82 22.9 24.6
Tang trwdng EBITDA BC (%) (18.1) 416 24.6 23.2 15.8
TSCD hivu hinh 1,010 993 2,380 2,907 2,637 Tang trwéng LNT DC (%) (21.7) 62.4 15.9 3.75 15.2
TSCB vé hinh 0.99 1.03 1.05 1.06 1.07  Tang trwdng EPS (%) (21.7) 35.3 15.9 3.75 15.2
B4t dong san dau tw 0 0 0 0 0  Tang trwéng EPS BC (%) (21.7) 35.3 15.9 3.75 15.2
PAu tw dai han 39.2 24.7 29.4 39.6 51.8  Tang trwéng DPS (%) (50.0) 0 0 0 100
DAu tw vao Cty LD,LK 5.53 8.14 5.92 5.92 5.92 Ty lé LN thuan tra CT (%) 33.3 24.6 21.2 20.4 355
Tai san dai han khac 257 0.43 0.46 0.57 0.71
Téng tai san dai han 1,058 1,027 2,417 2,955 2,696 Chi sd lgi nhuan
ROAE (%) 12.6 18.7 19.1 17.3 17.7
Téng cong tai san 3,240 3,579 4,479 6,082 6,526 ROACE (%) 14.2 20.1 20.6 14.9 14.8
Véng quay tai san (lan) 1.17 1.06 0.98 0.92 0.96
No' ngén han 763 918 902 1,137 1,418  Tiém mat HD/EBIT (I4n) 2.40 1.10 0.74 0.84 0.77
Pha tra ngudi ban 403 381 419 528 659  Sb ngay tdn kho 59.9 59.0 62.0 62.0 62.0
No ngén han khac 39.0 34.7 1.02 1.02 1.02 S ngay phai thu 85.8 104 107 105 105
Téng ne ngan han 1,232 1,368 1,322 1,666 2,078 S6ngay phaitra 46.4 457 475 47.4 47.4
No dai han 5.50 0 600 1,500 1,200 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) 10.7 232 424 55.7 424
No dai han khac 0 0 0 0 0  No/tai san (%) 24.2 25.8 33.5 43.4 40.1
Téng ne dai han 5.50 0 600 1,500 1,200 EBIT/ai vay (I4n) 66.4 N/a N/a 17.8 8.88
No/EBITDA (l&n) 2.08 1.73 2.26 3.22 2.76
Téng ng phai tra 1,237 1,368 1,922 3,166 3,278  Chisb TT hién thoi (1an) 1.77 1.87 1.56 1.88 1.84
Vén chi s& htu 2,001 2211 2555 2913 3,245 Dinhgia
Loi ich cb dong thiéu sé 2.21 0 3.02 3.02 3.02 EV/doanh thu (1&n) 0.93 1.28 1.16 1.07 0.82
Téng vén chu sé& hiru 2,003 2,211 2,558 2,916 3,248 EV/EBITDA BC (1&n) 8.92 8.74 6.88 6.37 5.24
P/E (1an) 11.7 8.63 7.44 717 6.23
Téng ne phai tra va VCSH 3,240 3,579 4,479 6,082 6,526 P/EDC (lan) 11.9 8.80 7.59 7.32 6.35
P/B (lan) 1.41 1.53 1.33 1.16 1.04
BVPS (d) 24,858 22,893 26,448 30,161 33,592  Loi suét cd tirc (%) 2.85 2.85 2.85 2.85 5.70
No thudn*/(tién mét) 198 510 1,083 1,623 1,375

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 29/5/2026

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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