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Théng tin co ban caa co phiéu

SLCP Niém yét 80,493,048
Vén hoéa (ty VND) 3,264 ty dong
Khoang gi4 52 tuan  32,782-47,036
Gia tri khop Iénh
binh quan 20 phién 39.453
(ty VND)
Ty’ 16 s& httu nha 34.31%
nuGe
Ty !_¢ SO hiru nuéc 0.0%
ngoai

Chi sb tai chinh
Nam 2020 2021 2022
EPS 6,859 6,739 5312
BVPS 24911 24,246 24,978
PE 1165 5.73 7.81
ROE% 3119 31.13 22.05
RQA% 1782 2055 14.36
Tong
No/TTS 0.39 0.29 0.39

CSl Securities

Nguon: Fiin, CSI Research

© 024 3926 0099 | @ 0102973463 ‘ WWww.vncsi.com.vn | &

Cong ty Co phan Dong Hai Bén Tre (DHC HSX)
KY VONG GI TU CO PHIEU “BAN GIAY LAY TIEN”

Chi tiéu tai chinh (tj VND/%)

Chi tiéu 2020 2021 2022 2023F
Doanh thu ban hang 2,887.71 | 4,164.82 | 3,935.86 3,240
Tdang trwcng doanh thu thuan | 101.9% | 44.2% -5.5% -17.7%
Loi nhuén gbp 157.75 113.83 105.99 132.54
Bién loi nhudn gop 19% 16.2% 15.2% 15.5%
Loi nhuén sau thué 391.93 | 481.34 | 379.46 292.14
T dng truong loi nhudn sau 116% 23% -21% -23%
thué

Nguon: DHC, CSI Research
Luan diém dau tu:
Gia nguyén vat ligu ha nhiét, gia ban Tesliner va Medium c6 thé ting gitp
tang bién lm nhuan cia Pong Hai Bén Tre. Nguyén vat liéu trong san Xuat
san pham gidy Kraft chiém ty trong I&n t&i 70% trong ciu thanh gia vén, trong
d6 thanh phan chinh la nguyén liéu giy phé liéu OCC. Do vay, bién dong gia
OCC sé anh huong 1on t6i bién loi nhuan caa DHC. T quy 4 nam 2022, gia
OCC da giam kha sdu, OCC Chau Au giam tir 233 USD tai Q2/2022 vé 163
USD (-30.4%) trong Q4/2022. Gia OCC c6 xu huéng di ngang 6n dinh trong
nam 2023 quanh 150 USD. Gia ban Tesliner va Medium ciling duoc du bao
khoi sic tro lai bat dau tir giai doan T10/2023. Ching tdi ky vong bién lgi
nhuan gop DHC s& cai thién vé mac 19% trong nam 2024 nhd nhu cau gidy
tang trd lai va chi phi nguyén vat lidu on dinh.
Trong dai han, nhu cau vé gidy tai Viét Nam tiép tuc ting truéng trén 2
chir so dat tir 14-18% trong 5-10 nim téi. Ty 1& d6 thi héa cua Viét Nam van
con thap (42% tinh dén T9/2023), con cach kha xa ty 1& d6 thi hda muc tiéu dat
50% vao nam 2030. Pong thoi ky vong tir su phuc hdi cua cac doanh nghiép
xuit khau, dong vén FDI tiép tuc d6 bo vao Viét Nam. Tir do, nhu cau vé gidy
bao bi ciing s€ tang cao trd lai.
DHC vin con kha ning gia ting cong suit va phat trién san pham
Kraftliner nho dw an Giao Long 3. Méc du thi truong giay Kraft canh tranh
khé& gay gat, cong suat du thira dén 2 triéu tin, song Pong Hai Bén Tre van
khang dinh duoc thuong hiéu cua minh trén thi truong. DHC chiém dén 6% thi
phan, cac nha may gidy cia DHC ciing hoat dong vuot cong suat. Thi truong
dang du thira cong suat tuy nhién nhing san pham Kraftliner chat lwong cao
van phai nhap khau. Dy an Pong Hai Bén Tre uu tién hudng dén san xut
nhiing san pham gidy Kraft chét lugng cao.

Rii ro dau tur:

- Riii ro bién dgng gia nguyén vit liéu anh hwéng truc tiép téi lei nhuan
doanh nghiép.

- Rii ro vé canh tranh: nganh gidy bao bi 12 mét trong nhiing nganh c6 su
canh tranh rat 16n do rao can tham gia thi truong thap. Bong thoi doanh nghiép
trong nudc con phai canh tranh véi cac doanh nghiép khac trong khu vuc Bong
Nam A khi Malaysia du thira 3 triéu tin mdi nam, Indonesia du thira 2 triéu
tan. Diéu d6 dan dén su canh tranh gay gat trong nganh tai thi truong Viét Nam,
dac bict toi tir nhiing doanh nghi¢p Trung Qudc khi nude nay dich chuyén cac
nha may san xuét giay tai ché sang cac nudc lan can.

Hé Nai: Tnnq 11, Toa nha TNR,
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CTCP Chiing khodn Kién Thiét Viét Nam

Pinh gia & Khuyén nghi:

Ching tdi dua ra khuyén nghi MUA ddi véi Cong ty Co phan Dong Hai Bén
Tre. Theo do, sir dung 2 phuong phap so sénh FCFF va P/E vai ty 1 lan luot
1a 60% va 40%, chung t6i danh gia gia tri hop ly cua ¢ phiéu DHC & mirc
56,300 ddng/co phiéu tai thoi diém cudi nam 2024.

TONG QUAN NGANH VA DOANH NGHIEP
Téng quan Nganh glay bao bi Viét Nam

CHUOI GIA TRI SAN XUAT BAO Bi GIAY

Nguyén liéu dau vao San xuit Thanh pham

DHC-Chuéi san xuét thung carton

Gidy Lan séng
Gidy phéliéu Nghién et L6 hd cét
= = —_—
occ TSY Gifiylép mat,  Xay In én Thiing carton
ndu
Testliner
Gidy thue phém (PO)
Xeo Xc"'ly & ( )
gidy . kha Hap  Gidy Tissue (Toilet
Botgidy — G_'f‘t' 1dp 4 _Te
Tsy (MAtANg gy size cét viD Gidy in éin
tréng hinh
car Gidly vang mé

GVT-Chuéi sin xuét bt gidy thanh gidy in
o Nguan: memostockvn.com, CSI téng hop
Co 2 cong ngh¢ san xuat giay Kraft chinh tai Vit Nam do la san xuat tir
nguyén liéu nguyén thuy va san xuat tir giay phé liéu OCC (Old Corrugated
Container).

Nguyén liéu nguyén thiy ) ocC
Quy trinh e Phuong phép hoa Giay tai che-> Danh toi
san Xuat hoc: So ché nguyén  thanh cac soi bot phan

lieu -> NAu bot -> B&  tan-> Pua qua thiét bi
chia -> Sang, riia > sang dé loai bo nhiing

Bot gidy dam bot chua duoc danh
e Phuong phap ban tan hét -> Dua qua thiét

héa hoc: G nguyén  bi loc dé loai bo cac tap

liéu -> Ngam tam chat nho -> Pua qua thiét

trong diéu kién héa  bi phan tach thanh xo, soi
chat/ndu -> Bot gidy ~ -> Pua qua may nghien

e Phuong phép nhiét bot va loc tap chat -> Bot
co: GO nguyén liéu -  glay
> Cat manh ->
Nghién bot -> Cit
manh -> Bot gidy

Uu diém v' Chit luong bét gidy v Chi phi san xuét
t6t co thé sur dung dé thap hon: gia caa
san xuét cac loai gidy gidy tai ché thip

Giay bao bi Carton. chit lugng cao. hon 3-5 Ian gia
v" M@t vai chung loai bot giay chua sir
san pham dac thu dung
yéu cau phai san xuat v' Chi phi dau tu
tir gidy nguyén thiy. thap: chi phi dau

tu cho nha may
gidy tai ché ciing
thip hon tir 2-4
1an so vai san
XUt tir bot gidy

Ha Néi: Tanq 11, Toa nha TNR,
54A Nguyén Chi Thanh, Ldng Thuong, Dng Da, Ha Noi
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v" Giam viéc khai
thac go ring va
giam thiéu rac
thai ra moi
truong.

Nhuogc diém  Chi phi dau te may moc va Bot gidy tai ché cd chat

chi phi san xuét cao hon gidy = luong kém hon bot gidy

tai ché. nguyén thay va cang tai
ché chat lugng gidy cang
giam

Do nhiing wu diém vuot troi nén cong nghé san xuat tir gidy tai ché duoc sir
dung phd bién hon.
V@& nguyén vat ligu

> V& ngudn cung gidy OCC, cac doanh nghiép trong nu6c nhap khau

khoang 50-60%, con lai do ngu0n cung trong nudc cung cap. Viéc
phan I6n nhap khau giay tai ché do ty 1¢ thu gom cua Viét Nam con
thap dudi 40%. Ty Ié thu gom tai Bic My dat ty Ié 70%, khdi EU dat
ty 1¢ 73%, Nhat Ban dat ty I¢ 81,3%; trong khi d6 khu vuc chau A ty
I& thu gom chi dat 52,5%, du6i ca mic trung binh cua thé gii 59%.
Xuat khau gidy tai ché (gidy thu hoi) chi yéu dén tir Bac My, EU, Nhat
Ban.

Bén trong gidy phé liéu nhap tir M§ va Nhat ¢4 it tap chat hon gidy phé
liéu noi dia. Luong tap chat chiém ti 18 khoang 1% trén mdi kién gidy.
Nguoc lai, trong gidy phé liéu thu gom trong nudc ¢6 1an nhiéu tap
chat nhu: mut xép, tai nilon, bang keo va gidy trang phu, v.v... Nhing
kién glay Idn nhiéu tap chat khi dwa vao san xuét s& khién may moc
tén nhiéu nang lugng cling nhu bi hao mon dé xtr ly, dé tach ching ra
khoi nguyén liéu bot gidy. Theo théng ké cua nha may thi luong tap
chat 1an trong gidy phé liéu noi dia nhiéu hon han gidy phé liéu nhap
khau, chiém khoang 5-10% trén mdi kién gidy. Piéu nay c6 nghia l1a
luong tap chat trong gidy phé liéu thu gom trong nudc gap tir 5-10 lan
so voi gidy phé liéu nhap khau tir nuéc ngoai.

Hoat ddng san xuit gidy bao bi tai Viét Nam

Cong suit nganh san xuét gidy Viét Nam

H2(0 Doanh nghi¢p l6n ~ ™ 480 doanh nghi¢p vira va nhd

Nguon: Hiép hoi glay Viét Nam VPPA, CSI tong hop

Tai Viét Nam ¢6 hon 500 doanh nghiép san Xuét gidy trong d6 20 doanh
nghlep I6n chiém dén 65% cong suét thiét ké toan nganh. 480 doanh nghiép
con lai chiém 35%.

Ha N&i: Tang 11, Toa nha TNR,
54A Nguyén Chi Thanh, Léng Thugng, Béng Da, Ha Noi
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Top cac doanh nghiép san xuit gidy 16n VN
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Nguan: Hiép hgi gidy Viét Nam VPPA, CSI tong hop
San lwong sin xuat gidy Viét Nam 2022

= Gidy bao bi = Gidy in-viét khong trang Gidy Tissue = Gidy khac

E
Giay Kraft

Nguon: Hiép hgi gidy Viet Nam VPPA, CSI tong hop
Hién nay ning lyc san xuét gidy cac doanh nghiép dat khoang 8.2 triéu tan nim
2022 du thira khoang 2 triéu tan cha yéu dén tir gidy bao bi. Téng céng suét
san xuat gidy bao bi khoang 7 triéu tan, song nang lyc tiéu thy trong nuéc chi
khoang 5 triéu tan nam 2022. Téc d¢ ting trudng ning luc san xuat gidy bao bi
binh quan & mirc trén 20% trong khi nang lyc tiéu thy tang truéng binh quéan
hang nim (CAGR) 2015-2022 Ia 12.5%.
Trong 1 nganh c6 tdc do ting truong cao nhu nganh gidy bao bi cac doanh
nghiép san xut van nd lyc gia ting cong sut diéu nay dan dén su canh tranh
trong nganh ngay mot gay git.

Ha Néi: Tdng 11, Téa nha TNR, )
54A Nguyén Chi Thanh, Ldng Thuodng, Dong Da, Ha Noi
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Nguan: Hiéep hoi glay Viét Nam VPPA, CSI tong hop

Nguan: Mordor Intelligence, cs| tong hoP  Trong giai doan 2022-2025, dy kién cong suat nganh gidy Vit Nam s tang

thém 4.6 triéu tin mdi nam trong do6 san XUt glay Tesliner va Medium 14 3.4

triéu tin, Duplex 1a 1.2 triéu tan, Tissue 70,000 tan. Chlng t6i dy béo nganh

gidy Viét Nam tiéu thy trong nuéc nim 2025 s& du thira khoang 3 triéu tin mdi

) nam cha yéu do cong suat san xuét gidy Draft ting qua nhanh. Diéu nay c6 thé

Thong ke tang trudéng thi trwong bao bl |f giaj dén tir sy dich chuyén ciia cdc nha may san xuat gidy phé liéu cua Trung
Kraft toan the g|6’| Quéc sang Viét Nam.

NANG LUC TIEU THU THI TRUONG VN
DU BAO 2027
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Nguon: Mordor Intelligence, CSI tong hop

Khu viee Chau A Thai Binh Duong dang la 8,000,000

khu viee 6 toc do tang trrong gidy bao bi ' 6.000.000

hang dau thé gisi .
4,000,000
2,000,000

2022 2023 2024 2025 2026 2027
NAM

TAN

Nguon: CSI wéc tinh

CA4c yéu td trong yéu tac dong dén sy phéat trién cia nganh giay bao
bi tai Viét Nam

Nganh gidy bao bi dugc du béo ting twong tiéu thy dat 14-18% trong 5-10
nam t6i theo hiép hoi gidy Viét Nam VPPA. CAc yéu to tac dong dén ting
truong nganh gidy co thé ké dén nhu:

Tiéu thu san pham gidy trén thé gidi

Ha Néi: Tanq 11, Toa nha TNR,
54A Nguyén Chi Thanh, Ldng Thuong, Dng Da, Ha Noi
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Niing lwe san xuat bia
carton song Chau A
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Nguon: RSSI, CSI research

Hién nay tiéu thu glay trén dau nguoi dat khoang 67.95 kg/trén mo1 nguoi dan.
Tiéu thu gidy trén dau nguoi di ¢ su ting truéng manh mé tir mbe 52 kg/nguoi
trong nam 2018 [én 67.95 kg/ngudi, song du dia tang truong tiéu dung giay
van con Ién nho @6 thi hda va viéc sir dung internet pha réng khap ca nudc
khién cho hoat dong kinh doanh, mua ban d& dang hon -> nhu cau sir dung
giéy, bao bi kinh doanh tang. Thuong mai dién tur tdng truong manh mé, XUt
khau va su dich chuyen Cua cac cong xudng trén thé gi6i dén Viét Nam ciing
lam gia ting d4ng ké nhu cau sir dung gidy.

San hrong tiéu thu giay/dau ngudi 2022
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Nguon: Hiép héi gidy Viét Nam VPPA, CSI téng hop
Céc chinh sach dnh hwéng dén sw phét trién nganh gidy bao bi Viét Nam

« HIEP UGC TOAN CAU VE CHONG O NHIEM
NHUA CAM KET CUA CAC NHA SAN XUAT

Thé gi6i

* 1/1/2020, Trung Qudc cdm nhap khiu gidy tai ché OCC
do vén d& bao vé méi truong.

e 1/1/2023, Trung Qudc cit giam mirc thué nhap khau ddi
v6i cac nguyen liéu lam hop giay carton, c6 nghia 1a cac
nguyén li€u san xuét hop giay nhu Testhner Medium s€
nhan muc thué nhap khau 1a 0%

e Chinh phu khuyen khich sur dung c4c san pham tir glay than
thién v&i moi trdng, han ché céc san phdm tir nhya dé bao vé
moi trudng.

Viét Nam
Nguén: CSI tong hop

e Trénthé giéi: Vong dam phan dau tién dién ra tir 28/2 — 02/3/2022,
tai Nairobi, Kenya tai Ky hop thir 5.2 cia Hoi dong Mai truong Lién
hop qudc (UNEA 5.2), hon 70 t6 chirc tai chinh va doanh nghiép
dong thuan ra tuyén bé thiic giuc su can thiét phai c6 mot higp wéc
quéc te rang buoc phap ly vé van dé 6 nhidm nhya. Cac bén ky két,
bao gém céc nha san xuat va phan phéi hang dau thé gioi d6 uong,
chat long: Amcor, Berry, Coca-Cola, Mondeléz International, Mondi,
Nestlé, Procter & Gamble, PepsiCo va Unilever. Ching t6i nhan dinh
rang gidy Kraft chua thé thay thé cac san pham tir nhya trong mot
s6m maot chiéu, song xu thé st dung cac san pham gidy bao bi ¢6 thé
tai ché l1a tat yéu.

Ha Néi: Tanq 11, Toa nha TNR,

54A Nguyén Chi Thanh, Léng Thugng, Béng Da, Ha Noi
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San xuét va tiéu thu gidy tai
Trung Quoc 2021
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Nguon: Fasstmarkets RISI, CSI tong hop
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e Tai thi truong ty dan Trung Qudc: Bat dau tir nam 2020, Trung Qudc
cam nhap khau gidy tai ché OCC do van dé bao vé méi truong. Cac
doanh nghiép san xuét nho, khong du cac tiéu chuan vé& méi truong
cling bi nuc ndy yéu cau nging san xuat. Dong thai moi nhét cua
nudc nay 1 cat giam muc thué nhap khau ddi vai cac nguyén lidu
lam hop gidy carton, c6 nghia 1a cac nguyén liéu san xuat hop gidy
nhu Testliner, Medium s& nhan mic thué nhap khau 1a 0%. Diéu nay
dan dén xu hudéng dich chuyén cac nha may san xuat gidy tai ché tai
Trung quéc sang Viét Nam. Chung t6i danh gia cac doanh nghiép
Viét Nam sé& thuc sw gap su canh tranh 16n khi nhu cau gidy Draft va
bao bi Carton suy giam. Tuy nhién, vi mot nén kinh té thuong mai
dién tir phét trién nhu Trung Qudc thi nhu cau nhap khau giay Kraft
s& tang manh trong bdi canh nudc ndy han ché san xuat gidy tai ché
do céc van dé lién quan dén méi trudong. San luong ting thém ¢ Viét
Nam c6 thé duoc nhap khau tré lai thi truong Trung Qudc véi mic
thué 0% nhu hién nay.

e Chinh phua khuyén khich sir dung céc san pham tir gidy than thién véi
mdi truong, han ché céc san pham tir nhira dé bao vé moi truong. Cu
thé 1a nhitng chinh sach wu dai vé thué: Nha may Giao Long 2 cua
DHC dugc mién thué trong 2 nam du hoat dong va giam 50% thué
trong 4 nam tiép theo.

Xuit khau gidy va cac sin pham tir gidy sang

TQ
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Nguon: Tong cuc thong ké, CSI research

Tong quan Cong ty Cé phan Pong Hai Bén Tre

Cdng ty Co6 phan Bbong Hai Bén Tre (DOHACO) dugc thanh 1ap tir nam 1994,
chuyén san xuét va kinh doanh céc loai mat hang gidy cong nghiép va bao bi
carton.

Cong ty ap dung hé thdng quan ly chét luong - mdi truong theo tiéu chuan québc
té 1SO 9001:2015 & 1SO 14001:2015, ching nhan FSC nham nang cao cng
tac quan 1y didu hanh, dam bao kiém soat chat chg, khdng gay anh huéng dén
mdi trudng trong qua trinh san xuét kinh doanh.

Cuing Véi sy tang trudng va phat trién kinh té cua nudc ta trong nhirg nam gan
day, nhu cau gidy phuc vu cho san xuat va tiéu dung trong nuéc ngay cang
tang, doanh thu va loi nhuan tir hoat dong san xuat cac san pham vé gidy cua
cong ty c6 su ting truong dang ké.Trong nhitng ndm gan day, viéc diy manh
hoat dong thuong mai di gop phan dang ké vao viéc tang truong doanh thu cua
cong ty. San pham gidy va bao bi cua cong ty hién nay duoc tiéu thu cha yéu

Ha N&i: Tang 11, Toa nha TNR,

54A Nguyén Chi Thanh, Léng Thugng, Béng Da, Ha Noi

HCM: Tang 20, Toa nha TNR,
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CTCP Chimng khodn Kién Thiét Viét Nam

Cong ty c6 phan Pong Hai Bén Tre

-~ Forbes —

Nguon: DHC, CSI téng hop

CSl Securities

& khu vuc DBSCL, mét s6 tinh mién Dong Nam Bo va TP.HCM,viing kinh té

trong diém cuia ca nudc (thi phan chiém khoang 20% & khu vuc nay)

DHC chinh thuc tre thanh tan binh trén S& Giao dich Chirng khoan Thanh phé

Ho Chi Minh (HOSE) tir nam 2009.

Lich sir hinh thanh va phat trién

> Nam 2003: Cong ty C6 phan Pong Hai Bén Tre duoc thanh 1ap theo quyét
dinh 4278/ QD-UB cua UBND tinh Bén Tre. Tién than caa Cong ty chinh
la nha may Bao bi, doanh nghiép nha nudc thudc nganh thay san tinh Bén
Tre.

> Nam 2008: Cong ty C6 phan Dong Hai Bén Tre chinh thirc tré thanh cong
ty dai ching theo théng bao cua Uy ban chting khoan Nha nudc.

> Nim 2009: Nha may gidy Giao Long - giai doan 1 hoat dong chinh thic.

> Nim 2016: Cong ty trién khai thuc hién Dy 4n nha may gidy Giao Long
giai doan 2 voi cong suat 660 tan/ngay.

» Nam 2019: Pua nha may Giao Long giai doan 2 di vao hoat dong chinh
thuc.

> Nam 2020: Thanh 1ap Céng ty con Céng ty TNHH MTV Bao Bi Bén Tre
Vvéi tong vén dau tu 150 ty dong.

> Niam 2022: Thang 4/2022, Céng ty TNHH MTV Bao Bi Bén Tre di vao
hoat dong chinh thirc. Thang 7/2022, G6p vdn thanh 1ap Cong ty C6 phan
Gidy Giao Long.

Nganh nghé kinh doanh

San xuét va kinh doanh gidy cong nghiép.

San xuat va kinh doanh gidy carton, bao bi carton.

In 4n, dich vu lién quan in 4n.

San xuét san pham tir plastic.

Ban budén may moc thiét bi va phu tung khéc.

Bén budn thuc pham, ndng, 1am san nguyén liéu, dong vat sbng.
Ban buo6n kinh doanh khac chua dugc dua vao.

YV VYV VVVYVY

Danh sach cac Cong ty thanh vién

Tén Cong ty Von diéu I¢ (ty) Hoat djng chinh
Cong ty TNHH MTV Bao 180 San xudt va kinh doanh
bi Bén Tre
Céng ty Cb phan Gidy Giao 100 San xuat, kinh doanh gidy
Long

Co ciu cb dong

Co céu s¢ hitu méi nhat cia DHC cép nhat dén ngay 30/06/2022 nhu sau: Theo
bao céo cudi nam 2023, sé lwong cb phiéu dang luu hanh hién nay la
80,493,423 c¢b phiéu dwoc s& hiru boi KWE Beteiligungen AG voi ty 1&
14.77%, Ong Nguyén Thanh Nghia (Thanh vién HDQT) véi ty 1é 9.55%, 6ng
Lé B4 Phuong (Ph6 Chu Tich HDQT/Téng GP) vdi ty 1& 8.71%. Ngoai ra, con
6 ba Nguyén Thi Thuy (vo 6ng Lé Ba Phuong) sé hitu 6.82%, 6ng Luong Vin
Thanh (Cha Tich HDQT/Phé Tong GD) ty ¢ 5.67%.

Ha Néi: Tdng 11, Téa nha TNR,

54A Nguyén Chi Thanh, Ldng Thuong, Béng Da, Ha Noi
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San lqugztz)éznz hang nim STT Co ciu cb dong S6 lugng CP Ty 1¢ phan trim
1 SO lugng CP luu hanh 80,493,423 100.00%
307.36 2 | Nam giir ctia ¢ dong 1on 36,640,606 45.52%
253.64 (tr 5% trd 1én)
Trong nuoc 24,751,728 30,75%
KWE Beteiligungen AG 11,888,879 14,77%
3 C6 dong khéc 43,852,817 54,48%
53.74
' Trong nudc 28,494,672 35,40%
Nudc ngoai 15,358,145 19,08%

luong lugng luong
gifiy giz‘iy giéy
ban xuét
trong  khiu
nudc

Nguon: DHC, CSI téng hop
Xuit khau theo khu vire
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Nguon: DHC, CSI téng hop

Co ciu doanh thu theo san
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O Gidy Kraft ©OBao bi

Nguon: DHC, CSI téng hop

CSl Securities

Nguon: DHC, CSI téng hop

Chubi gia tri cia DHC

Pau vao ) San xuat Paura

Nghién Gidly lan

Gidly phé liéu séng i {
ocec # Medium : g T A 1
T8y, Gidy l6p
Nuéc, héa chét, Xeo mat nau P——
dién, bot mi Testliner o
Xy L5 hd

In é&n

Chudi gié trj tai DHC khong qua phuc tap khi doanh nghiép nhap truc tiép gidy
tai ché OCC tir trong nu6c va nhap khau. Tuy ting yéu cau cua khach hang ma
nhap khau tung loai glay khéc nhau: Gidy chét lugng cao can nhap khau occC
My, gidy gia ré co thé su dung OCC Chau Au, trong khi glay sach can nhap
khau OCC Nhat Ban, gidy tai ché trong nuéce c0 ty 1€ thu hoi thap hon giay
nhap khau. Sau qua trinh nghién, tiy xeo san pham 1a glay Tesliner hoic gidy
Medium. San pham chu luc caa DHC la gidy bao bi (chu yéu la Tesliner). Mot
phan s& duoc nha may bao bi caa DHC tiéu thu, phan con lai doanh nghiép
dugc tiéu thu trong nudc, khoang 17% duoc xuit khau trong d6 15% xuét khau
sang Trung Quédc

Nguyén vat li¢u diu vao

Ha Néi: Tanq 11, Toa nha TNR,

54A Nguyén Chi Thanh, Léng Thugng, Béng Da, Ha Noi
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Nha may Giao Long

CTCP Chiing khodn Kién Thiét Viét Nam

HE THONG XU LY

NUGC THAI

CSl Securities

Nguon: DHC, CSl tong hop

Céu tric chi phi DHC

100%
50%

0%
2022 2021 2020 2019 2018

m Chi phi NVL B Chi phi dich vu mua ngoai
= Chi phi nhén vién ® Chi phi khéu hao
® Chi phi khéc

Ngudn: Fiin, CSI téng hop
Chi phi nguyén vat liéu 1a chi phi quan trong nhét chiém dén gan 80% tong chi
phi cia DHC. Trong d6 gidy tai ché OCC chiém 70% tong chi phi nguyén vat
liéu. V& ngudn cung nguyén vat liéu, nguon cung trong nude ty chu dugc 50-
60% nhu cau, con lai 40-50% phu thudc vao nhap khau. Theo DHC uéc tinh
can khoang 1.12-1.15 tan gidy OCC dé san xuat 1 tan gidy thanh pham. Theo
DHC, néu can gidy chét luong cao sé nhap gidy OCC My, gidy sach nhap OCC
Nhat Ban, gia ré thi nhap Chau Au.

Cong suat nha may

Nha may Cong suit sin xuit
Nha may Giao Long PM1 56,000 (tan)
Nha may Giao Long PM2 220,000 (tin)
Nha may bao bi 39,000,000 (san pham)
Cong ty TNHH MTV Bao bi Bén Tre 24,500,000 (san pham)

Nguon: Ngh; quyér PHCD DHC, CSI tong hop
Top cac doanh nghiép san xuét gidy 16n VN
650000 o000

450000 400000

304000 950000 230000

Cheng  Xuong gidy Lee Marubeni DBong Hai H Kraft gidy Viét
Loong giay vs Man ViétNam BénTre  Vina T
Binh Chanh  Viét Nam

Duong  Duong
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Doanh nghiép

Nguon: Hiép hoi gidy Viét Nam VPPA, CSI tong hop
DHC nam trong top 5 doanh nghiép giay c6 cong suat san xuat lon nhat Viét Nam.
Theo Dohaco, doanh nghiép nay chiém khoang 6% thi phan nganh giay Viét Nam,
dbi véi san phém bao bi doanh nghiép chi ban & ving Pdng Bang Séng Ciru Long.
Mac du nganh gidy canh tranh rat gay gat, cong suat gidy Kraft dang du thira
khoang 2 triéu tan, tai Malaysia du thira 3 triéu tin, Indonesia du thira 2 triéu tan
song ké tir khi nha méay Giao Long 2 di vao hoat dong 6n dinh DHC vén san xuat
vuot cdng suat thiét ké. Nam 2022, nha may Giao Long 1 vuot 15% cong suat,
Giao Long 2 vuot 20% cong suat.

Ha Néi: Tang 11, Toa nha TNR,
54A Nguyén Chi Thanh, Léng Thugng, Béng Da, Ha Noi
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CTCP Chiing khodn Kién Thiét Viét Nam

Chi phi NVL

mCOC

B Hoa chat,
dién, nudc

Nguén: Fiin, CSI tong hop

Doanh thu va toc d9 tang truéng doanh thu
DHC giai doan 2013-2022
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Nguon: Fiin, CSI téng hop

Xuit khau theo khu vue
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0 '
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gidy xuat Trung Xuat khau
khau Quée boéng
Nam A

Nguan: Nghi quyér DHCD DHC, CSI
tong hop

CSl Securities

@ 024 3926 0099 | @ 0102973463 | WwWw.vncsi.com.vn | g

San xuét thue té so v6i cong suét thiét ké
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cong suat ZOZZSan xuat so voi

cong sudt 2021 San Xudt so vdi

cong suét 2020

Nguon: Nghi quyét BPHCP DHC, CSI tong hop
Chuing t6i nhan thy rang chinh sach ban hang cua DHC kha mém mong: Pa phan
céc khach hang co cong no tir 30-45 ngay, dbi véi ban hang theo dy an thuong
cng no cho du an 1a 90 ngay. Ddi véi xuat khau cong no thuong 30 ngay. Cling
vai ty 1€ khach hang cii duy tri don hang & murc kha cao trén 90%.

Chi tiéu 2022 2021 2020
Kinh | Ty 1é khach hang duy 97% 93% 100%
doanh | tri
gidy | SO khach hang méi 6 8 20
S6 khach hang khiéu 3
nai
Kinh | Ty 1€ khach hang duy 100% 98.75% 98.75%
doanh | tri
bao bi | Sb khach hang méi 24 (5KH | 54 (9KH 10
16n) 16m)
Sb khach hang khiéu 13
nai
Nguon: Ngh; quyér PHCP DHC, CSI tong hop
Doanh thu
Doanh thu DHC 2018-2022
6000 Q4/2019 Giao Long
. 2 di vao hoat dong
& 4000
z $
mE B B
0 — |
2018 2019 2020 2021 2022
Nam
B Gidy Kraft ®Bao bi

Nguon: BCTC DHC, CSI téng hop
Tur quy 4 nam 2019 nha may Giao Long 2 chinh thirc di vao hoat dong, doanh thu
DHC ciing c6 su ting truong dang ké gan 4 1an so véi giai doan trudc d6. San
pham chi lyc caa DHC Van la gidy Kraft. Chu yéu gidy Kraft dwoc tiéu thu trong
nudc, mot phan xuit khiu va mot phan nho 1a nguyén liéu dau vao cho nha may
san xuat bao bi.

Co cau tai chinh va hiéu qua hoat déng

Hé N&i: Tang 11, Toa nha TNR, )

54A Nguyén Chi Thanh, Ldng Thugng, Bong Da, Ha Noi

HCM: Tang 20, Toa nha TNR,
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CTCP Ching khodn Kién Thiét Viét Nam

B T4i san dai han khac

100% :
80% B Tai san dé dang dai han
60% ® Tai san c6 dinh
40% B Phai thu dai han
20% ® Hang ton kho, rong

0% ® Céc khoan phdi thu
» b& S O Vv
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O w“ > @ NN w,@’ o N ® Gié trj thudn dAu tw ngén
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Nguan: Fiin, CSI tong hop
Co céu tai san DHC tap trung chii yéu gom cd tai san ¢ dinh, hang tdn kho va cac
khoan phai thu. Trong giai doan d4u tu du 4n Gia Long 2 ton tai thém phan I6n tai
san & muc tai san dé dang dai han. Tai san ¢6 dinh chiém dén gan 50% tong tai san
doanh nghiép do dac thii nganh nghé c6 chi phi dau tu twong dbi Ion. Hang ton kho
tai DHC thuong duoc dit try tir 3-4 thang: nguyén vat lidu dau vao du trir tir 1-2
théng, ky hop dong va hang di duong khoang 2 thang. Chinh sach bén hang cua
Dohaco ciing kha mém mong cong ng khach hang tir 30-90 ngay. Chiing t6i ciing
khong nhan thay khoan phai thu bét thuong nao tai DHC.

Co ciu ngudn von DHC

2,000.00 140%
1,800.00 120%
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Nguon: Fiin, CSI tong hop
Tai trg cho tai san Pong Hai Bén Tre chii yéu gom vén cha so hitu va ng ngan han
dé quay vong hoat dong. Doanh nghiép chi duy tri don bay dai han trong giai doan
dau tu nha may Giao Long 2. Ty 1& D/E tai DHC 14 0.65, day 1a ddu hiéu cho thiy
cong ty c6 kha ning quan Iy no tét va niang luc tai chinh ciia ho manh mé hon. Chi
s6 cang thap thi tai chinh cang 6n dinh. Trong co ciu ng ngan han chi yéu gom
vay ngin han va phan chiém dung vin tir nha cung cép.

B Vaydai han

1,200.00
1,000.00 ®  Vayngan han
800.99 ®  Phai trd khac
600.00
400.00 B Chi phi phai tra
208'88 lilas = Phai tra nguoi lao dong
g zmgnnaggy B Nguoi mua tré tién
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Nguan: Fiin, CSI tong hop

Ha Néi: Tdng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thuong, Béng Da, Ha Noi
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CTCP Chiing khodn Kién Thiét Viét Nam

Hiéu qua hoat dong
Bién lgi nhudn DHC
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Nguan: Fiin, CSI tong hop
Do khéng hoan toan tu chi dwoc nguyén vat liéu va san pham dau ra caa DHC
ciing 1a san pham bao bi phuc vu cho hau hét cac doanh nghiép san xuat cong
nghiép khac nén bién lgi nhuan DHC rd rang chiu anh hudong bai cac chu ky kinh
té 1on va bién dong gia OCC thé gisi. Mic du vay, Dohaco van duy tri dwoc bién
loi nhuan tuong doi tét dac biét trong mot nganh ma co sy canh tranh ngay mot
gay gat.

Hiéu qua hoat dong

28%  28%

30% 26%
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Nguan: Fiin, CSI tong hop
Ngoai ra, ching t6i danh gia DHC st dung don bay tai chinh kha hop ly de t6i uu
nguon von co dong. Dac thu cia nganh san xuat 1a can kha nhiéu nguon von tai tro
cho tai san ¢ dinh, dau tw nha may san XUat Vi vay sir dung don bay dai han trong
giai doan dau tu nha may Giao Long 2 1a can thiét dac biét khi bién loi nhuan gop
cta nganh san xuat gidy khong phai qua cao. ROE ciing ting truéng 4n tuong tir
mirc 16% nam 2019 1én dén 28% trong 2 nam tiép theo va 22% trong nam 2022.

Dong tién va chinh séch cb tirc

Ha Néi: Tanq 11, Toa nha TNR,
54A Nguyén Chi Thanh, Ldng Thuong, Dng Da, Ha Noi
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Nguon: Fiin, CSI téng hop
Chang t6i danh gia kha tt sic khoe dong tién tai Dong Hai Bén Tre. Dong tién
Iwu chuyén tir hoat dong san xuat kinh doanh ludn kha an twong va Ia tru cot chinh
dong tién cuia DHC cho thiy kha nang tw chi vé niang lyc tai chinh. Trong giai
doan 2016-2018 14 giai doan dau tur cho nha may Giao Long giai doan 2. Sau quéng
thoi gian dau tu tai san ¢ dinh dong tién hoat dong kinh doanh ting truedng manh
m&, doanh nghiép da tra hét duoc khoan vay dai han dau tur trude d6 va duy tri ty
& chi tra ¢ tirc bang tién twong ddi 4n twong trong giai doan 2019-2023.

Ty 1¢ ¢6 tirc DHC
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Nguon: Fiin, CSI tong hop

LUAN PIEM PAU TU CONG TY CP Péng Hai Bén Tre

Tinh hinh kinh doanh Q3/2023 va Lity ké 9 thang du nim 2023 ciia DHC
DHC ghi nhan doanh thu thuan hon 794 ty déng va l4i rong gan 56 ty dong,
giam lan lugt 18% va 13% so véi cung ky. Liiy ké 9 thang, DHC dat doanh thu
thuan 2.443 ty dong, giam 18% va lai rong 234 ty dong, giam 21% so véi cing
ky. Vai két qua nay, Pong Hai Bén Tre thyc hién dugc 19% chi tiéu I4i sau
thué ca nam sau 9 thang.

Vé tinh hinh tai chinh, cudi quy I1l, DHC c6 tong tai san hon 2,866 ty dong,
giam nhe 1% so vé6i dau nam. Cac khoan phai thu ngén han hon 823 ty dong,
tang 5%; trong khi hang ton kho gan 554 ty d¢ong, giam 12%. Chi phi xay dung
co ban do dang gan 46 ty dong, phan I6n dén tir chi phi xay dung Nha may
Gidy Giao Long 3 gan 45 ty dong, con lai 1a cac cong trinh khac.

Ha Néi: Tdng 11, Téa nha TNR,

54A Nguyén Chi Thanh, Ldng Thuong, Béng Da, Ha Noi
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CTCP Chiing khodn Kién Thiét Viét Nam

DHC c¢6 no phai tra 1,009 ty dong. Trong d6, vay ngin han 630 ty dong va
doanh nghiép khdng ghi nhan khoan vay dai han.

Gia nguyén vat liéu ha nhiét, gia ban Tesliner va Medium c6 thé ting gitp
tang bién loi nhuan ciia Péng Hai Bén Tre

Chung t6i wéc tinh gia gidy Tesliner trung binh trong ndm 2024 c6 thé hdi phuc
vé mirc 10,000d/kg (+11%) so véi thoi diém cudi nam 2023 nhd nhiing yéu to
sau:

e Nhu ciu gidy bao bi trong nuéc hdi phuc: Nam 2023 nganh gidy bao
bi ghi nhan khé nhiéu kho khan trong bbi canh xuat khau sut giam, san
xuat cong nghiép ciing chiu nhiéu suy giam khi nhu cau tiéu dung suy
yéu trugc bdi canh lam phét va suy thodi kinh té bua vay toan ciu.
Trong bdi canh kho khin do, nén kinh té Viét Nam di cho thay sy kién
cudng, nhirng tin hiéu tich cuc xuat hién dan thoi diém cudi nam. Chi
sb cdng nghiép IIP ciing cho thay nhiing tin hiéu hét suc tich cuc khi
bit dau hdi phuc tré lai tir giai doan thang 9. Ching toi cho rang chi s6
cdng nghiép sé tiép tuc hdi phuc tét trong nim 2024 khi nén l4i suat
dang rét hd trg, ap luc ty gia khong con la van dé Ion. Trong khi d6
xuit khau dugc ky vong ciing sé& 1a bé phdng tét cho nhu cau tiéu thy
bao bi carton.

IIP toan nganh cong nghiép
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Nguon: Fiin, CSI tong hop
Xuét khAu mét s thi trwong chinh
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== Chau Au == NhiatBin ==®=  Han Quéc
- My =®—  Trung Qudc

Nguon: Fiin, CSI téng hop

Hé N&i: Tang 11, Toa nha TNR, )

54A Nguyén Chi Thanh, Ldng Thugng, Bong Da, Ha Noi

HCM: Tang 20, Toa nha TNR,

180 - 192 Nguyén Céng Tr(, Nguyén Thdi Binh, Quan 1, H6 Chi Minh
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+  Trung Qudc mé ctra tré lai, giam thué nhap khau: Trung Qudc cit giam
muc thué nhap khau ddi véi cac nguyén lidu lam hop gidy carton, co
nghia 13 cac nguyén lidu san xuat hop gidy nhu Testliner, Medium s&
nhan mic thué nhap khau 1a 0%. Thi trudng gidy testliner, medium tai
Viét Nam sé giam bét canh tranh khi cac doanh nghiép FDI lon XUt
nguoC trg lai Trung Quéc. Ching tdi nhan dinh xuat khiu gidy sang
Trung Quoc S€ tlep tuc tang truong trong thoi gian tai khi nudc nay
han ché nhap khau tai ché va mién thué déi véi cac cac san pham
nguyén liéu san xuit hop gidy carton.

Xuit khau gidy va cac sin pham tir gidy sang TQ

500,000.00
450,000.00

400,000.00 $49.986.89 367,292.33
350,000.00 315,802.41
300,000.00
250,000.00 240,253:54 213,267.00
200,000.00
150,000.00  113,979.14
100,000.00
50,000.00 I

2017 2018 2019 2020 2021 2022 1172023

435,929.20

Nguan: Téong cuc thong ke, CSI tang hop
Gia ban hoi phuc, gia gidy OCC dugc du béo tuong dol on dinh trong ndm
2024. Sau giai doan gian doan vé& nguon cung, gia giay phé lieu OCC di on
dinh tro lai tir giai doan Q3/2022. Gia OCC My giao dong quanh mac 170
USD/tan, OCC Chau Au & mirc 140 USD/ tan, OCC Nhat Ban 150 USD/ tan,
gia phé liéu trong nuéc giao dong quanh mirc 3000d/kg. Ching toi wée tinh
bién lgi nhuan gop DHC ¢ thé ting

Dién bién gia OCC thé giéi

——0CC Nhit Bin =@=0CC ChauAu =@=0CC MY

Nguon: Hiép hgi gidy Viét Nam VPPA, CSI tong hop

Ha Néi: Tanq 11, Toa nha TNR,
54A Nguyén Chi Thanh, Ldng Thuong, Dng Da, Ha Noi

@ 024 3926 0099 | 0102973463 l www.vnesi.com.vn | g HCM: Téng 20, Toa nhé TNR,

180 - 192 Nguyén Céng Tr(, Nguyén Thdi Binh, Quan 1, H6 Chi Minh
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Dién bién gia phé liéu trong nuéc
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Nguon: Thitruonggiay.com, CSI tong hop
Gia Tesliner tai Bén Tre

Nguan: Thitruonggiay.com, CSI téng hop

Nha may Giao Long 3, khéi dau ting truéng méi

Cong suat

380,000 tAn/nam

Tong von dau tw

2,600,000,000,000 VND

S4n pham

Kraftliner, Testliner, Medium

Dia diém

Khu cdng nghi€ép Giao Long, xa An Phudc,
huyén Chau Thanh, tinh Bén Tre

Quy 1/2024
tién hanh
xay dung

Quy 2/2024
lap dat thiét

Quy 4/2024
tién hanh
chay thir

2027 chay
70% cong
suat

2028 chay
80% cong
suat

bi

Dy &n Giao Long 3 la du an trong diém caa DHC, duoc ky vong rat 16n tir HDQT
va toan thé c6 déng. Du 4n cd cong suat dy kién 380,000 tan /nam dwa DHC tre
thanh doanh nghiép san xuét gidy Kraft I6n thir 4 tai Viét Nam. San pham chit luc
4 san xuat gidy Kraftliner va Testliner san phiam chét lugng cao. Trong diéu kién
tiéu thu kém cau hinh ctia may con c6 thé san xuat Medium.

Chuing t6i nhan dinh nha may Giao Long 3 di vao hoat dong cé thé gidp doanh thu
DHC tang t6¢ gap d6i, bién loi nhuan gop cai thién khoang 1.5% nho 1 s6 nguyén

nhan sau:

@ 024 3926 0099 | 0102973463 | WwWw.vncsi.com.vn | g

Hé N&i: Tang 11, Toa nha TNR, )

54A Nguyén Chi Thanh, Ldng Thugng, Bong Da, Ha Noi

HCM: Tang 20, Toa nha TNR,
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San xuit tiéu thu )
Linerboard Trung Quoc

2021

34,000
31,960

32,000
30,000

28,050
28,000 -
26,000

Liner board

H Production = Consumtion

Nguon: Fasstmarkets RISI, CSI tong hop

Chénh léch gia Kraftliner
va Tesliner
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B Chénh 1éch Kraft Topliner HQ - Tesliner

B Chénh léch Kraft Topliner xut khau
Malaysia - Tesliner

Ngusn: Thitruonggiay.com, CSI téng hop

> Gia ban Kraftliner cao hon san pham Tesliner tir 10-11%. Trong khi phan
khtic testliner dang canh tranh rat gay gét thi Viét Nam van phai nhap gidy
chit lwong cao Kraftliner. Hién tai Viét Nam chi c6 2 nha may c6 thé san
xuét duoc 1a Cheng Long va Nine Dragon, tuy nhién 2 doanh nghiép FDI
déu xuat khau nguoc tré lai Trung Qudc. Tai thi truong Trung Quéc nhu
cau Linerboard thiéu hut 4 triéu tin nam 2021, chi yéu 1a Kraftliner.
Chung t6i nhan dinh vai quy mé thi treong hién tai nha may Giao Long 3
c6 thé hoat dong 100% cong Suét.

> Trong dai han, DHC tu tin rang chi phi dau tr ctia cdng ty s& van & muc
canh tranh nhat trén thi truong trong nudc, chi bang 1/3 so véi mic trung
binh cuia cac cong ty cting nganh, hd trg cong ty mé rong cong suat ma
van duy tri tinh hig¢u qua. DHC cho rang lgi thé vé chi phi ciia cong ty la
do mét sb yéu té nhu thoi diém thi truong thuan loi, tu thiét ké nha méay
va lyra chon may méc va giao dich tryc tiép vai nha thau phuy thay vi gian
tiép thong qua nha thau chinh.

U'éc tinh két qua kinh doanh 2023 va du phong niam 2024

Chuing t6i dy phong doanh thu DHC nam 2023 dat 3,240 ty dong (-17.7%) svck,
doanh thu ndm 2024 c6 thé tang trudng 25% dat 4,050 ty dong nho ting doanh thu
mang bao bi va nhu cau gidy Kraft dugc du bédo hdi phuc. Bién loi nhuan gop du
bao hdi phuc vé muc 19% (+25.8%) trong nim 2024 so véi mirc 15.1% trong nim
2023. Loi nhuan sau thué 2023 wéc tinh dat 281.7 ty dong (-25.7%) svck va 477.9
ty dong (+69.6%) svck nam 2024.

PINH GIA

Pé dinh gia hop ly va khach quan gié tri ¢4 phiéu cia DHC, ching toi sir dung
2 phuong phap so sanh 14 FCFF va P/E véi ty 18 lan luot 1a 60% va 40%. Theo
do6, chung t6i dénh gia gia tri c6 phiéu DHC & miic 56,300 dong/cp cudi nam
2024.

Phwong phap P/E lich sir

P/E co ban
40.00
35.00
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25.00
20.00
10.00 e ST T
5.00
0.00
SRR R R I N R T O O DD DD
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,»09 &@$$Q§$@Q@$@ v@?@?@,ﬁ v{ﬂ/@?@%@@»ﬂ? &“’Q&Q&Q&Q
caligvaldalviddalig vl id s sl il i al il e alfetalels

e===P/E co ban P/E nganh

Chung t6i 4p dung hé s6 P/E muc tiéu than trong la 10.5x thdp hon muc trung
binh P/E cua céc doanh nghiép san xuét gidy Viét Nam & muc 10.66 va P/E
trung binh 11.2x cua cac doanh nghiép cling nganh trong khu vuc. Trong diéu
kién kinh doanh thuan lgi, nén kinh t& hoi phuc tét ching tdi tin ring DHC
xung dang vai mie dinh gia cao hon nho tiém nang sinh lgi vuot trdi, chi phi
dau tu thip hon cac ddi thii canh tranh.

P/E target 10.5
Price target 51,500
Ha Néi: Tdng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi
©) 02439260099 | ® ow0297340 ‘ www.vncsi.com.vn | & HCM: Téng 20, Toa nhi TR,
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Phwong phap FCFF . o
Chang téi st dung phuong phap dinh gia FCFF véi dong tién chiét khau trong
5 nam vai cac gia dinh sau:

Risk Free Rate 4%
Rm-Rf (Risk premium for use in the | 9.57%
CAPM)
Country Default Spread 3.22%
Beta 0.87
Ke 10.8%
Kd 5.43%
E/(D+E) 86.6%
D/(D+E) 13.4%
WACC 10.1%
Growth 2%
Price 59,500
Tong hep dinh gia
Phwong phap dinh gia Gia Ty trong
FCFF 59,500 60%
PE 51,500 40%

Gi& muc tiéu: 56,300

Ha N&i: Tang 11, Toa nha TNR, i
54A Nguyén Chi Thanh, Ldng Thuodng, Dong Da, Ha Noi

©) 02439260099 | ® ow0297340 ‘ @) www.ncsicomn | & HCM: Téng 20, Toa nhé TNR,
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Phu luc

Chi tiéu

2022

1. Hiéu qua hoat dong

Q3/2023(TTM)

Hé sb vong quay tai san 1.31 1.78 1.49 1.17
Hé sb vong quay von CSH 2.30 2.69 2.28 1.86
Hé s vong quay khoan phai thu khach hang 6.23 6.93 5.82 541
Thoi gian trung binh thu tién khich hang 58.54 52.68 62.69 67.46
Hé sb vong quay HTK 7.48 11.01 7.01 4.47
Thoi gian trung binh xur Iy HTK 48.79 33.17 52.08 81.59
Hé sb vong quay khoan phai tra nha cung cip 7.33 9.78 7.93 7.10
~ Thoi gian trung binh thanh toan cho nha cung
cp 49.83 37.32 46.01 51.44
Chu ky chuyén d6i tién mat 57.51 48.52 68.77 97.61
2. Chi s6 thanh toan
He¢ s6 thanh toan tién mat 0.27 0.14 0.17 0.21
Hé s6 thanh toan nhanh 1.03 1.09 0.86 1.03
He¢ s6 thanh toan hién thoi 1.48 1.66 1.47 1.70
3. Swrc khoe tai chinh
Ty 1é no vay ngan han trén tong tai san 0.13 0.15 0.18 0.22
Ty 18 ng vay ngin han trén VCSH 0.21 0.22 0.30 0.34
Ty 1é no vay dai han trén tong tai san 0.06 0.00 0.00 0.00
Ty 1€ ng vay dai han trén VCSH 0.10 0.00 0.00 0.00
Ty 1é no vay trén tong tai san 0.19 0.15 0.18 0.22
Ty 1€ ng vay trén VCSH 0.31 0.22 0.30 0.34
Ty 18 ng phai tra trén tong tai san 0.39 0.29 0.39 0.35
Ty 1& ng phai tra trén VCSH 0.64 0.41 0.65 0.54
Ty 18 don bay 1.64 1.41 1.65 1.54
EBIT/ L4i vay 11.27 32.39 23.72 11.05
EBITDA/ L&i vay 13.98 38.89 29.01 13.58
4. Kha nang sinh lgi
Ty suét loi nhuin gop 18.99% 16.15% 15.53% 15.06%
Ty suat EBITDA 18.76% 14.72% 14.09% 13.21%
Ty suit EBIT 15.12% 12.26% 11.52% 10.75%
Ty suét loi nhuan trude thué 14.20% 12.28% 11.11% 10.82%
Ty suét 1gi nhuan thuin 13.57% 11.56% 9.64% 9.33%
Ty suit loi nhuan gdp trén Tong tai san 24.93% 28.71% 23.12% 17.60%
Ty suat EBITDA trén Tong tai san 24.64% 26.17% 20.99% 15.43%
Ty suat EBIT trén Tdng tai san 19.85% 21.79% 17.16% 12.56%
Ty sudt EBT trén Tong tai san 20.41% 22.51% 17.27% 13.78%
ROA 17.82% 20.55% 14.36% 10.91%
ROE 31.19% 31.13% 22.05% 17.38%
ROIC 1.17% 1.68% 2.96% 2.24%
Ty suét thué TNDN thuc té 4.42% 5.91% 13.20% 13.73%
5. Chi s6 dong tién
Dong tién hoat dong/ Téng ng 0.53 0.45 0.27 0.31
Dong tién / doanh thu -0.02 0.02 0.03 0.04
Dong tién tu do / thu nhép hoat dong -0.15 0.20 0.24 0.34
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Dong tién ty do trén tai san -0.03 0.04 0.04 0.04
Dong tién ty do trén VCSH -0.05 0.07 0.06 0.07
Dong tién ty do/ CAPEX -1.12 0.65 1.42 0.66
6. Chi sb tiing truéng

Tang truong doanh thu thudn YoY 101.94% 44.22% -5.51% -17.64%
Tang truéng lii gop 80.71% 22.70% -9.18% -17.64%
Tang truong EBITDA YoY 84.76% 13.17% -9.56% -15.82%
Tang truéng EBIT YoY 86.07% 16.97% -11.19% -20.37%
Tang truong LN trude thué 86.11% 24.75% -14.54% -16.43%
Tang trudng phai thu YoY 37.58% 24.08% 3.08% -22.77%
Tang truong Hang t6n kho 1.25% 1.66% 96.54% -13.93%
Tang trudng Vay ngin han 12.14% 27.77% 39.81% 38.37%
Téang trudng Vay dai han -67.05% -100.00%

Tang truong chi phi SGA YoY 62.46% 45.08% -2.87% -9.95%
Tang truong tai sdn YoY 8.09% 5.12% 20.04% -1.35%
Tang truéng VCSH YoY 0.00% 25.00% 0.00% 15.00%
Tang truong CFO YoY 146.65% -33.14% -4.27% 695.90%

7. Chi sb dinh gia

Vén hoa (Ty VND) 4,474.06 2,701.78 2,904.77 3,340.46
Gia tri doanh nghiép (Ty VND) 4,707.15 2,974.38 3,236.95 3,761.97
BVPS 24,911.60 24,246.16 24,978.50 23,034.38
Doanh s6/ C6 phiéu 51,567.64 59,495.18 56,214.86 42,102.46
EPS co ban 6,859.18 6,739.30 5,312.84 3,929.35
EPS pha loing 6,999.16 6,739.30 5,312.84 3,929.35
Dong tién ty do/ Cb phiéu 9,810.79 1,442.20 1,555.08 1,542.92
P/B 3.21 1.59 1.66 1.80
P/E co ban 11.65 5.73 7.81 10.56
P/E pha lodng 11.42 5.73 7.81 10.56
P/S 1.55 0.65 0.74 0.99
Gia tri doanh nghiép/ Doanh thu 1.63 0.71 0.82 1.11
Gi4 tri doanh nghiép/ EBITDA 8.69 4.85 5.84 8.41
Gia tri doanh nghiép/ EBIT 10.78 5.83 7.14 10.33
Ty sut cd tirc 3.13% 9.07% 7.23% 0.00%

Nguon: Fiin, CSI tong ho
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LIEN HE TRUNG TAM NGHIEN CUU CSI:
Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)

Nguoi thuc hién: Lwong Van Son
Chuyén vién phan tich
Email: sonlv@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

Bo phan Phan tich Nganh B phan Phan tich Kinh té Vi mé
va Doanh nghiép va Thij trwong Chirng khoén

Lé Anh Tung Lwu Chi Khang

Chuyén vién phan tich Trudng phong Phan tich

Email: tungla@vncsi.com.vn Email: khanglc@vncsi.com.vn

Lwong Van Son
Chuyén vién phan tich
Email: sonlv@vncsi.com.vn

Pham Thi Mai Anh
Troly TTNC
Email: anhptm@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi caa CTCP Chung khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dya trén mic chénh léch caa gid muc tiéu 12 thang va gia cb phiéu trén thi truong tai thoi diém
danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir-10% dén - 20%

BAN <= -20%

Tuyén bo mién trach nhiém: Ban quyén thudc vé Cong ty Co phan Chang khoan Kién Thiét Viét Nam
(CSI), nhitng thdng tin sir dung trong bao cao dugc thu thap tir nhitng ngudn déng tin cay va CSI khéng chiu
trach nhiém vé tinh chinh xéc ciia ching.

Céc nhan dinh trong ban b&o céo nay dua trén co s¢ phan tich chi tiét va can than, theo danh gia cha quan
ctia chang toi, 12 hop Iy trong thoi diém dua ra bao cao, cic nhan dinh trong béo céo nay cd thé thay doi bat
ki lac nao ma khong bao trude. Bao cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay béan bat ctr
mot ¢6 phiéu ndo. CSI s& khdng chiu trach nhiém ddi véi tat ca hay bat ky thiét hai nao hozc sy kién bi coi 1a
thiét hai ddi voi viéc st dung toan b thdng tin hoic y kién cua bao cdo nay. Béo cdo nay khong duoc phép
sao chép, tai ban bai bat ky ca nhan hoic té chirc nao khi chua duoc phép caa CSI.

TRU SO CSl

Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Déng Da, Ha Noi

DT: + 8424 3926 0099  Website: https://www.vncsi.com.vn
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