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BAO CAO NHANH

Cong ty C6 phan Péng Hai Bén Tre (DHC - HOSE)

Ngay thuc hién 20/03/2026
Khuyén nghi Mua
Gia hién tai 34,000
Gia muc tiéu 44,190
Upside 29.97%
Thai gian ndm gilr 12 thang
Ty sudt cd tic 5.80%

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2021 2022 2023 2024 2025
DT thuan 4,164.3 3,934.7 3,258.9 3,596.5 3,631.0
Tang truong DT (yoy) 44.2% -5.5% -17.2% 10.4% 1.0%
LNST 481.3 379.5 309.3 242.2 393.0
7ang truong LNST (yoy) 22.8% -21.2% -18.5% -21.7% 62.2%
Bién LNST 11.6% 9.6% 9.5% 6.7% 10.8%

Bién dong gia DHC so v@i VN-Index 6 thang
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Ngudn: FiinProX, CSI Research

Théng tin co ban cua co phiéu

SLCP luu hanh 96,591,206
Vén didu 18 (ty VND) 804.93
V6n héa (ty VND) 3,346.89

Khoang gia 52 tuan 20156 - 39700

GT GDBQ 20 phién (ty

VND) 32.02

Ty |é s& hitu nha nudc 0.00%

Ty 1€ s& hitu nudc ngoai 35.14%

Chi s0 tai chinh
Nam 2023 2024 2025

EPS (VND) 3,843 3,007 4,068
BVPS (VND) 22,969 24,859 22,893
P/E 9.00 11.39 8.52
ROE% 17.20% 12.58% 18.66%
ROA% 10.67% 7.86% 11.52%
Ng/TTS 36.0% 38.0% 38.0%

Ngudn: FiinProX, CSI Research
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Trién vong diu tv

Doanh thu ctia DHC trong Q4/2025 dat 992 ty (+13.6% yoy) tang trudng tét & ca
mang gidy cudn va bao bi. Do ngudn cung dut gay dan tdi gia gidy cudn trong nudc
tang cao gilp bién Igi nhuan gop cla cong ty Ién tGi 19.3%, Igi nhuan gbp tucng (ing
dat 191.49 ty (+96% yoy). Lgi nhuan sau thué ctia DHC dat 134.79 ty la m(c cao
nhét k& tir Q1/2021 dén nay. Ca ndm 2025 Igi nhuén cla DHC dat 392.95 ty (+62%
yoy) trong khi doanh thu ca nam chi dat 3,631 ty (+1% yoy)

Trién vong ndm 2026 dén tir gia gidy tiép tuc neo cao do ngudn cung chua kip bu
dap sau su kién cac cd s@ san xuat gidy 6 Phong Khé dong clra. Nhiing cc sg san
xuat tai day doéng gop san lugng khoang 20% cho toan thi truGng giay, ching t6i cho
rang ngudn cung tur nhifng cd sd nay khong dé hoi phuc dudc trong ndm 2026 do
qua trinh tai dinh cu va quay lai san xuat rat phurc tap. Trong khi d6 gia giay nguyén
liéu OCC nhép khéu da giam hon 20% so vdi cling ky s& gilp bién Igi nhuén duy tri &
mU'c cao. Trong ca nam 2026 bién Igi nhuan gop cua DHC du phong dat 16.9% tang
nhe so vdi ndm 2025. MU bién Igi nhuan nay da phan anh chi phi van tai tang do
chién tranh My, Isarel va Iran.

Da6i v6i DHC hién nay nha may Giao Long 1&2 da chay hét cong suat nén tdng trudng
Igi nhuan trong nam tdi hoan toan dén tur viéc cai thién bién Igi nhuén cia cong ty.
Trong dai han, tang trudng ctia doanh nghiép sé dudc cai thién nhd Nha may Giao
Long 3 di vao van hanh. Nha may Giao Long 3 c6 cong suat 380 nghin tan/ndm, nang
tdng cdng suét gidy carton clia cdng ty Ién 660 nghin tan (+135%). Nha may du kién
6 thé dua vao san xuét trong ndm 2028 va tap trung san xuét gidy Kraftliner nham
phuc vu phan khtc cao cap ¢ quy mo 1.7 triéu tan/nam.

Tai chinh viing chdc, ¢6 tirc déu dan: Tinh t&i 31/12/2025, tai san dai han cla DHC
chiém 28.7% tong tai san trong d6 phan I6n 1a tai san ¢§ dinh. Ngoai ra, DHC con s&
hitu lugng tién mat 1én t8i 32.7% téng tai san, tuong ducng 1.17 nghin ty. Cac
khodn ng vay ngan hang dat 917.6 ty (Chiém 25.6% téng ngudn vén), toan bd la vay
ngdn han nhdm tai trg cho von luu ddng. V3i bang can déi lanh manh gilp cong ty
ding viing trong méi trudng kinh doanh day bién dong nhu hién nay. Ddc biét DHC
6 lich str trd ¢6 tic déu dan khoang 20% moi ndm, tucng (ng ty suét cd tdc dat
5.8%

Rui ro

Bién dong gia nguyén liéu dau vao: gidy phé€ liéu chiém ty trong khoang 70% gia von
clia cdng ty, ngudn nguyén liéu nay phu thudc kha nhiéu vao nhap khau. Bién dong
nguon cung — cau trén thé gidi va chi phi van tai sé lam Igi nhuan cda doanh nghiép
thay d6i nhanh chéng.

Khuyén nghi

Lgi nhuan 2026 du phéng tang trudng nhe 14% yoy tudng ting dat 450 ty nhG bién
Igi nhudn gép ma rong. Gid cd phiéu dang giao dich quanh muc tuong d6i hadp dan
vGi PE fw 7.4 [an 13 PB 1.17 Ian. Ching toi ky vong gia cd phiéu s& quay lai m{c dinh
gia hgp ly han tuong (ng PB 1.5 [an, tuang (ng gia tri hgp ly dat 44,190 VND/CP
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DHC 3,579.10 992.00 134.79 4,068.00 8.52 1.51 11.52%|  18.66%
HHP 3,647.36 802.70 13.89 595.00 22.70 1.20 1.58% 5.42%
HAP 1,275.56 72.18 8.30 162.00 47.76 0.72 1.22% 1.44%
MZG 5,209.40 1,290.67 33.98 1,104.00 11.18 0.97 2.46% 8.63%
TB nganh 16.95 1.15 4.5% 9.7%

Ngubn. FiinProX, CSI Research
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Trung tam nghién ctru CSI
Email: csi.research@vncsi.com
bién thoai: (+84) 24 3926 0099 (109)

HE THONG KHUYEN NGHI

Hé thong khuyén nghi cia CTCP Chiing khoan Kién Thiét Viét Nam (CSI) dudc xay dung dua trén mdc chénh léch cla gia muc tiéu
12 thang va gid cd phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%
PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <=-20%
LIEN HE
Luu Chi Khang Nguyén Thi Van
Giam doc Trung tam nghién clru Trg ly Trung tam nghién cru
khanglc@vncsi.com.vn vannt@vncsi.com.vn
Lé Anh Tung

Chuyén vién Phan tich Nganh va
Doanh nghiép

tungla@vncsi.com.vn

Lé P6 Tuan Minh

Chuyén vién Phan tich Kinh t€
Vi mo va Thi trudng Chirng khoan

minhldt@vncsi.com.vn

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru s&: Tang 12A, Toa nha TNR, 54A Nguyén Chi Thanh, Phudng Lang Thugng, Quan DSng Da, Ha Noi
Chi nhanh: Tng 20, Toa nha TNR, 180 — 192 Nguyén Cdng Tr(, Phudng Nguyén Thai Binh, Quan 1, H6 Chi Minh
Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn

TRUNG TAM NGHIEN cUU CSI

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

@ Ha Ngi: Tang 11, Toa nha TNR, 54A Nguyé&n Chi Thanh, Lang Thugng, Béng Pa, Ha NGi
HCM: Tang 20, Toa nhé TNR, 180 - 192 Nguyé&n Céng Tri, Nguyén Thdi Binh, Quén 1, H Chi Minh

www.vncsi.com.vn 024 3926 0099 0886 998 288 online@vnesi.com.vn IZ°‘° 0886 998 288

Tuyén b8 min trach nhigm: Ban quyén thudc v& Céng ty C8 phén Chiing khodn Kign Thigt Viét Nam (CSI), nhiing théng tin sirdung trong bdo edo dude thu thép tir nhitng ngudn ddang tin céy va CSI khdng chiu trdch nhiém vé tinh chinh xdc
clia chiing. Cée nhan dinh trong bén béo edo néy dua trén co s& phan tich chi tigt va céin than, theo ddnh gid chi quan clia ching téi, L& hop Ly trong thai didm dua ra bdo cdo, cde nhén dinh trong bdo cdo nay ¢é thé thay déi bat ky Lac nao
mé khdng bdo trude. Béo cdo ndy khdng nén duge didn giai nhu mét dé nghi mua hay ban bét el mét ¢d phidu ndo. CSI s& khéng chiu trach nhiém déi vdi tét cd hay bét ky thiét hai ntio hodic su kign b coi la thiét hai d8i véi vige sir dung todn
b théng tin hodic ¥ kign cla béo cdo ndy. Béo cdo ndy khdng duge phép sao chép, tdi ban béi bét ki cd nhén hodc té chiic néo khi chua duge phép clia CSI.
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