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Gia (22/9/2026): 37,100 VND THONG TIN DOANH NGHIEP THONG TIN CO PHIEU
Gid muc tiéu: 45,000 VND DHC la doanh nghiép san xuat gidy bao DHC
Upside: 21.2 % bi tai ché va thung carton, sé hitu 2 nha - .
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(" PIEM NHAN DAU TU

KQKD Q2/2026 ting trwé'ng manh nhe bién Igi nhuin
m& rong: Doanh thu Q2/2026 dat 1,046 ty dong, +18.8%
yoy; LNTT dat 220.8 ty ddng, +129.1% YoY. Diém ndi bat
nam & bién loi nhuan gop dat 25.2%, mirc cao nhat ké tur
khi DHC niém yét, so véi vung 10-13% trong giai doan
suy giam 2022-2024. K&t qua dén tir hiéu &ng kép cla
gia ban gidy bao bi phuc hdi trong khi doanh nghiép van
sir dung ngudn OCC t6n kho gid thap tich Iy tir cudi
2025.

Thi€u hut nguédn cung gidy bao bi tao diéu kién thuan
loi cho gia ban trong nam 2026: Viéc mot phan cdng
suat san xuat tai Phong Khé rat khéi thi trwong d3 tao cu
s6c ngudn cung, trong khi nhu cau gidy bao bi phuc hdi.
Trong 6T2026, gid ban binh quan gidy va thung carton
clUa DHC tang lan lugt khodng 14% va 8% Yoy.

Loi thé nguyén liéu gia thap ti€p tuc hd trg 2H2026,
nhwng bién Igi nhuan khé duy tri dinh Q2: DHC d3 dy
trit ngudn OCC gid thap dd sir dung dén hét Q3/2026; gid
OCC chau Au cling giam vé khoang 160-165 USD/tan tir
vung trén 170 USD/tan trong giai doan cing thang Trung
Poéng. Tuy nhién, khi ngudn tén kho gid thap duoc st
dung hét va céng suit gidy mdi gia nhap thi trudng,
spread OCC—gidy cd thé thu hep, do vay dy bao lgi nhuan

gOp 2H2026 gidm xudng khodng 18-19%.

Hoat dong hién hitru da van hanh gan t6i da céng suat;
dong lwc ting trwdng dai han dén tir Nha may Giao
Long 3 (GL3) cdng suat 390,000 tdn/nam, dy kién van
hanh thwong mai tir cudi 03/2027: Pay 1a du 4n quy md
I&n nang téng cdng sudt gidy lén khodng 670,000
tan/nam, gdp gan 2 lan céng suat hién hiru. Trong kich
ban co s&, néu hoat dong vdi cong sudt 70% tir nam
2028 du bao sé tang doanh thu va lgi nhuan tang trwdng
manh khodng 30-35% so v&i ndm 2027.

Dinh gia ré, tai san lanh manh: DHC dang giao dich &
EV/EBITDA 2026F khoang 4.5 lan va P/E 2026F khodng 7
[an, thap hon dang k& murc EV/EBITDA binh quan 10 ndm
khoang 8.6 lan. C8 tlrc tién mat déu, lgi suat cd tic
khoang 5%. Vay no chl yéu la vay ngan han phuc vu hang
toén kho va nhu cau vén luu dong, ty 1& D/E thip khodng
0.45 lan. .

RUI RO PAU TU

Chénh léch gia gidy—OCC thu hep nhanh hon ky vong, dac
biét khi lgi thé tdn kho OCC gid thap hét dan tir Q4/2026.
Ngudn cung mai gia nhap thi trwdng, gdy ép luc 1én ASP
gidy trong 2027.

Nha may Giao Long 3 cham tién dd so vdi dy kién.
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PHAN TiCH Ki THUAT

DHC dang & vung dinh 1 nd3m gan nhét, d3 tich luy ving 36-
37 trong khodng 1 thang qua, méc MA20>MA50>MA200.
Pudng MA20 dang di ngang trd lai thé hién xu hudng tich
lu§, can c6 phién ting diém manh védi thanh khoan trén 1
triéu c& phi€u dé xac 13p xu huwéng tdng mai.

Ma&c hd tro gan: MA20 (36.1), M&c khang cy gan 48.4, 1a
dinh lich sir cha c6 phiéu.
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Trwdng nhém phan tich doanh nghiép: Dao Thi Van Anh - anhdtv@nsi.vn
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