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DHC - LNST sau Igi ich CDTS quy 2 t&ng hon 2 1an YoY nho
gia gidy tich cuc va bién Igi nhuén ma rong; KQKD 6 thang
dau ndm vugt dang ké so véi ky vong - Bdo cdo KQKD &
PHCD

Doanh Nghiép

* CTCP Bong Hai BEn Tre (DHC) cong bd KQKD quy 2/2026 tich cuc véi doanh thu dat 1,0 nghin
ty dong (+19% YoY; +8% QoQ), trong khi LNST sau Igi ich CDTS tang manh 1én 178 ty dong
(+114% YoY; +29% QoQ). Theo do, doanh thu 6T 2026 dat 2,0 nghin ty dong (+18% YoY; hoan
thanh 54% du bao nam 2026 cla chung toi) va LNST sau Igi ich CDTS dat 315 ty dong (+99%
YoY; hoan thanh 78% du bao nam 2026 cua chung t6i).

- Doanh thu gidy bao bi dat 789 ty dong trong quy 2/2026 (+16% YoY; +4% QoQ), chu yéu nha
gia ban binh quan tang 1&én 10.442 dong/kg (+16% YoY; +4% QoQ). San lugng ban nhin chung di
ngang so vdi cung ky & muc 75,6 nghin tan khi cac nha may gidy cla DHC da van hanh & muc
cong suat toi da.

- Theo ban Ianh dao, gia gidy trén thi trudng trong nudc duy tri & muc cao, khoang 10.500-
10.700 déng/kg, va chua co ddu hiéu ré rang vé kha nang diéu chinh giam trong ngan han. Gia
OCC hién & muc khoang 160-165 USD/tan déi vai nguén cung chau Au, 175-177 USD/tan déi véi
ngudn cung Nhat Ban va 180 USD/tan doi vai ngudn cung My, tang khoang 5-10 USD/tan tu dau
nam.

- Doanh thu bao bi carton tang Ién 257 ty dong (+27% YoY; +22% QoQ), nhG san lugng ban dat
28,7 triéu san pham (+16% YoY) va gia ban binh quan tang 1én 8.949 dong/san phdm (+10%
YoY).

* Bién Igi nhuan gép quy 2 md rong manh 1én 25,2% (+10,0 diém % YoY; +2,2 diém % QoQ), qua
do6 dua bién Igi nhuan gbp 6 thang dau nam 2026 1én 24,2% (+9,6 diém % YoY), cao hon dang
k€ so vdi du bao ndm 2026 cua chung toi la 16,6%. Bién Igi nhuadn cai thién chu yéu phan anh
gia ban gidy tang dang ké&, chi phi OCC dau vao & muc kiém soat dugc va hiéu qua van hanh tot
hon khi cong suat hoat déng chung duy tri & muc cao.

* Chi phi SG&A/doanh thu cai thién vé 4,5% trong quy 2/2026 (-0,2 diém % YoVY; -1,9 diém %
QoQ). Chi phi ban hang tang 15% YoY, trong khi chi phi G&A tang 17% YoY; tuy nhién, ca hai déu
t&ng cham hon nhiéu so vdi Igi nhudn gbp - von tang gan 2 1an 1én 264 ty dong (+97% YoY;
+19% QoQ). Do do, Igi nhuan tu HPKD tang manh 1én 217 ty dong (+133% YoY; +34% QoQ), VOi
bién Igi nhuan tU HDKD md& réng 1én 20,7% (+10,2 diém % YoY; +4,0 diém % QoQ).
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* Thu nhap tai chinh tang Ién 21ty dong (+49% YoY; nhin chung di ngang so véi quy trudc), chd
yéu nh& thu nhap 14i trai phi€u va thu nhap 14i tu tién gui ngan han tai cac ngan hang thuong
mai tang. Chi phi tai chinh tang 1én 18 ty dong (+57% YoY; +47% QoQ), do chi phi 1ai vay tang
95% YoY trong bdi canh du ng vay ngan han va chi phi vay tang. Tuy nhién, hiéu qua HPKD cai
thién da bu dap hon muc tang clia chi phi tai chinh.

* Trong 6T 2026, thué thu nhap doanh nghiép clia DHC tang lén 19,5% so vai 14,0% trong 6T
2025. Nguyén nhan 1a nha may gidy Giao Long giai doan 2 d& hét thdi han uu déi giam 50% thué
thu nh&p doanh nghiép trong 4 ndm giai doan 2022-2025.

* Du an GL3: Theo ban 1anh dao, hoat dong xay dung van dung tién do, vai ké hoach chay thur
trong thang 7/2027 va véan hanh thuong mai tu thang 9/2027, nhin chung phu hop véi du bao
clia chung t6i. Cong suat thiét ké 390 nghin tan/nam cda nha may du kién nang téng cong suat
gidy cua DHC thém khoang 128%. Co cau san phdm muc tiéu gom 70% testliner va 30%
kraftliner co bién Igi nhuan cao hon.

* M3 rong nha may Bao Bi BEn Tre: Nna may nay dang trong qua trinh hoan tat thu tuc dét tai
Cum céng nghiép Long Phudc (Vinh Long), vai ké hoach von dau tu 120 ty dong.

* Quan diém cua chung t6i: KQKD 6T 2026 cao hon dang k€ so vai ky vong cua chung toi, chu
yéu do chénh léch gia gidy - OCC I6n hon dang k& so vai du kién. Do dd, chung téi nhan thay
tiém nang diéu chinh tang dang ké déi vai du bao Igi nhuan nam 2026, du can thém danh gia chi
tiét. Trong thai gian tdi, chung t6i ky vong bién Igi nhudn sé dan binh thudng hoa trong 6 thang
cu6i nam 2026 khi gia OCC va cac chi phi van hanh khac, bao gém chi phi dién nudc va logistics,
tang Ién. Tuy nhién, chung téi ky vong bién Igi nhudn van duy tri cao hon dang ké so véi muc
cuanam 2025.

KQKD quy 2 va 6T 2026 ctia DHC

6T
e Q@2 a Q2 6T 6T
liideng 2025 2026 2026 °F YO o005 2026 TOY /220(2]26§ ZLeEl

2?2;)‘“-’“9 ban (t&NQUY  oc 17984 30686595 3% 2% 167.124170.921 2% 50%338.822

Giay (tan) 75.58175.10575.596 1% 0%150.329150.701 0%  509%299.401

Bao bi carton (nghin sén

pham) 24.80124.07428.720 19% 16% 43.85152.794 20%  51%102.928

vietcap.com.vn Page 2


vietcap.com.vn

Vietcap

Gidbanbinh quan (déng 10352 1146812083 5% 17%
Ikg quy gidy)

Giay (déng/kg) 8.97810.080 10.442 4% 16%
Sigr:i)carton (dong/san  g1c1 8723 8.949 3% 10%
Doanh thu 881 967 1046 8% 19%
Giay 679 757 789 4% 16%
Bao bi carton 202 210 257 22% 27%
Lgi nhuan gop 134 223 264 19% 97%
Chi phi ban hang 31 -32 -36 1% 15%
Chi phi G&A 10 -30  -12-59% 17%
Lgi nhuan tir HBKD 93 161 217 34%133%
Thu nhap tai chinh 14 21 21 1% 49%
Chi phi tai chinh 12 -13 18 47% 57%
LNTT 96 171 221 29%129%
LNST sau Igi ich CBTS 83 137 178 29% 114%

Bién Igi nhudn gop 15,2% 23,0% 25,2%
ChiphiSG&A/doanhthu  -4,7% -6,4% -4,5%
Bién Igi nhuan tu HBKD 10,5% 16,7% 20,7%

Bién Igi nhuén rong 9,4% 14,2% 17,0%
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