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CTCP Péng Hai Bén Tre (DHC) [MUA +23,8%]

Nganh: Giay bao bi 2018 2019F 2020F  2021F
Sy AN (A < . 80% =———DHC ——VNI
Ngay béo cao: 20/01/2020 Tang trwéng DT 14,4% 59,6% 56,1%  19,9%
Gia hién tai: 39.350VND  Tang trudng EPS*  56,9%  20,3%  50,3%  30,1% 60%
Gia muyc tiéu: 47.700VND Bién LN gop 221% 205% 185%  18,4% 40%
Bién LN rong 14,5%  11,3% 11,3%  12,3% 20%
TLtang: +21,2% EV/EBITDA 14,8x 9,8x 6,5X 5,5X 0%
Loi suat co ture: 2.5% LN/dong tién HD -50,5x 8,0x 7,9x 3,4x TO1/19  TO5/19  T09/19  TO1/20
Tong muc sinh 101 +23,8% P/E 15,5x 12,9x 8,6x 6,6x
GT vén héa: 95,1tr USD DHC  Peers VNI Tbng quan céng ty:
Room KN: 11,5tr USD P/E (truot) 21,0x 9,7x  16,1x CTA,Ctll; Détr;‘g Hai Bfertl Tre g?l-:ﬁ) _Ié{/ Qﬁnﬂ ty san
2 . Xuat bao bl quy mo trung binn tal vVie am Vol
ged O eg e B E
. . ; ; : ching t6i. DHC s& hiru 2 nha may san xuat giay
SL c0 phi€u lwu hanh: 56,0tr ROE 12,0% 9,4%  14,7% tai ché va 1 nha may san xuat bao bi tai tinh Bén
Pha lodng: 56,0tr ROA 5,6% 4,2% 2,4% Tre & mién Nam. Céc san phdm chinh cia DHC
PEG 3 nam: 0,4 * EPS pha lodng theo dot phat hanh 10:1 trong nam 2018 bao gom giay bao bi va thing cacton.
Bao Dank Long Ha, CFA Lol nhuan cat canh nhé cong suat méi

e Chung téi cong bd bao céo 1an dau danh cho CTCP Béng Hai Bén Tre (DHC) véi khuyén nghi
MUA va tdng murc sinh 1&i dw phéng 23,8%. DHC la cdng ty san xuét bao bi quy mé trung binh
v&i thi phan khodng 2% trong ndm 2018, theo wéc tinh cda ching toi.

e DHC c6 vi thé tot dé ndm bat da tang trwdng tiéu thu gidy tai Viét Nam (téc do tang trwdng
kép/CAGR 12% trong giai doan 2019F-2022F, theo wéc tinh cla chdng t6i). So véi cac nha
may san xuat bao bi khac da dwoc dau tw/sé dwoc dau tw tai Viet Nam trong giai doan 2017-
2020, nha may méi ctia DHC (Giao Long 2) cé chi phi dau tw thap hon trong khi st dung céng
nghé I6i ctia Blre gitp dam béo chét lvong.

e Chung tdi dw phong DHC sé& ghi nhan CAGR doanh thu va LNST sau lgi ich CDTS lan lwot 1a
27% va 33% trong giai doan 2019F-2022F, nh& tang trwdng cdng suét, loi ich thué va dong
tién mat tw do ddi dao.

e DHC té ra hap dan khi dwoc giao dich tai PER 2020F |a 8,6 lan, theo dy b&o cta ching tdi, so
v&i trung vi 5 ndm cla cac cong ty cing nganh khoang 11 1an va PEG 3 nam la 0,4.

e Yéu té hd tro: chi phi gidy thung cacton cii thuan lgi nhé Trung Quéc gidm nhap khau.

e Ruiro cho trién vong tich cwc cta chiing tdi: gia ban gidy gidm do tinh hinh kinh t& chirng lai tai
Trung Quéc, ngudn cung trong nwédc tdng ngoai dy kién, chinh sach méi trudng thay déi bat
ngo.

Tiéu dung trong nwéc va hoat dong san xuat manh mé thic day nhu cau gidy tai Viét Nam.

Nhu cau gidy c6 xu hwéng twong quan véi nhu cau tiéu thu va co tinh chu ky thp hon so véi cac

loai hang hoéa khéac. Theo Té chirc Lwong thwe va Néng nghiép Lién Hiép Quéc (FAO) va Hiép hoi

Gi4y va Bot gidy Viet Nam (VPPA), tiéu thu gidy diu ngwdi ctia Viét Nam la 52kg vao nam 2018,

thap hon nhiéu so v&i 80kg clia Trung Quéc va 212 kg tai My. Ching t6i ky vong Viét Nam sé ghi

nhan téng trwdng hang nam & mirc mot chir sbé cao (7-9) cho tdng mirc ban 1& va san xuét cong
nghiép trong 3 nam t&i, cling ¢d nhu cau tiéu thu gidy.

bang Van Phap, CFA
Phé Giam débc

Mé& rong cong suat va cai thién co’ cdu san pham sé giup gia ting doanh thu. Nha may Giao
Long 2 di vao hoat dong thwong mai thang 9/2019 va van hanh 100% trong quy 4/2019. Ngoai ra,
DHC ¢6 ké hoach nang cong suét bao bi thém 130% nam 2021 trong khi c6 ké hoach san xuét gidy
kraft (krafliner) (c6 gia cao hon 40%-50% so v&i cac san pham hién tai cia DHC) trong ndm 2020.

Gia giay bao bi giam — do nhu cau thap hon tai Trung Quéc - la tré ngai chinh trong ngan
han. Chung téi wéc tinh rang gia gidy bao bi da gidm manh 15-20% YoY trong nam 2019. Theo t6
chtrc nghién ctru thi trwdng RISI, nhu cau gidy tai Trung Quéc sé tiép tuc gidm trong nam 2020
trwéc khi phuc héi trong nam 2021; do d6, ching t6i gia dinh gia ban trung binh ctia DHC sé giam
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10% YoY trong ndm 2020 khi ching téi ky vong mét s6 nha may trong nwéc — véi san luwong tap
trung cho thi truéng Trung Quéc — sé gia tang nd lwc ban hang tai Viét Nam.

Tuy nhién, ké hoach cta Trung Quéc nhdm cham dit nhap khau gidy carton cii (OCC) vao
nam 2021, néu dwoc thwe hién, cé thé ho tro véi bién LN cia cac cong ty san xuat gidy nhw
DHC. Néu ké hoach dwoc thuc hién, ching téi cho réng sé cé ap lwc gidm gia lén OCC — nguyén
liéu chinh cho cac nha san xuét gidy bao bi tai Viét Nam
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Téng quan céng ty
Kh&i diém 1a mét cong ty quéc doanh

CTCP bong Hai Bén Tre (DHC) dwoc thanh lap vao thap nién 1990 véi vai tro la cong ty con cla
cong ty qudc doanh Céng ty TNHH Xuét nhap khau Thiy san Bén Tre (Bén Tre Auquatex). Trong
giai doan 2002-2003, DHC dugc tach thanh mot cong ty riéng biét va dwoc cd phén hda thanh mot
cong ty doc lap véi 2 mang kinh doanh, san xuét gidy va bao bi (Dohaco) va thly san (Beasemex).
Nam 2009, DHC niém yét trén san GDCK TP. HCM (HOSE/HSX).

N&m 2012, DHC trai qua giai doan thay déi I&n vé co’ cau cb dong va ban lanh dao. Trong ndm
2012, Cha tich HDQT kiém Téng giam dbc (TGD) hién tai cia DHC, ngwdi gia nhap cong ty me
trwdc day ctiia DHC vao thap nién 1980 va gia nhap DHC vao ndm thap nién 2000, tré thanh cé
déng 1én va ndm quyén kiém soéat cong ty. Trwdc do, 6ng la Phé Chi tich HDQT ctia DHC t» nam
2004. Ong da giup DHC thwc hién thoai vén khdi méng kinh doanh thdy sén kém hiéu qua trong giai
doan 2012-2013 dé cong ty cé thé tap trung duy nhat vao mang san xuét gidy va bao bi.

DHC c6 co’ cau c6 dong kha da dang. Tinh dén thang 12/2019, hién khong cé ¢ déng nao ndm
lwong cb phan kiém soat clia cong ty. Thay vao dd, quyén s& hiru ctia DHC dwoc chia déu béi doi
ngi lanh dao dwoc TGP cong ty dan dat va nhém cac NDT tai chinh.

Hinh 1: HPQT cua DHC

Tiéu str

Gia nhap Bén Tre Aquatex — cong ty me trwéc day clia DHC — vao
nam 1987 va git vi tri Phé Chu tich HDQT clia Bén Tre Aquatex giai
doan 2004-2012.

Gitr vj tri Pho TGD va thanh vién HDQT cta DHC tir 2012 trwée khi
gilr vj tri Cha tich HBQT kiém TGD nam 2014

Ong Lé B4 Phwong
Chu tich HPQT kiém TGD

Ong Lwong Van Thanh

Pho Cha tich HDQT kiém Pho
TGD

Ong Nguyén Thanh Nghia
Ong Lé Quang Hiép

Ong Nguyén Phan Diing

Ong Tatsuyuki Ota

Gia nhap DHC nam 2012 v¢i vai trd Pho TGD.

Trwéce khi gia nhan DHC, 6ng Thanh gir nhiéu vi tri khac nhau tai
Cong ty TNHH Quan ly Phat trién nha quan 2, TPHCM.

Gia nhap HBQT cuta DHC trong nam 2012

Cha tich HDQT kiém TGD CTCP thép Dai Thién Loc (HSX: DTL).

Gia nhap HBQT cuta DHC trong nam 2014

Chu tich HDQT kiém TGD CTCP B6 Thanh (HSX: DTT).

Gia nhap HDQT clia DHC ndam 2012 véi vai tro dai dién cla quy
SSI AM — cb déng 1&n cla

Pho TGD cua SSI AM.

Gia nhap HDBQT clia DHC nam 2016 vé&i vai tro dai dién cho quy
DAIWA-SSIAM Vietnam Growth Fund II.

Ngudn: DHC, VCSC tdng hop

Hinh 2: Ban lanh dao ctia DHC

Tiéu str

Ong Lé B4 Phwong

Chu tich HBQT kiém TGD
Ong Lwong Van Thanh

Phé Chu tich HDQT kiém Pho
TGD

Ba Hé Thi Song Ngoc

Ph6 TGD

Ba Lé Thi Hoang Hué

Ké toan truwéng

M0 ta trong hinh 1

Mo ta trong hinh 1

Gia nhap DHC nam 2005 va git nhiéu vi tri trwéc khi dwoc bd nhiém
vi tri Giam déc Kinh doanh nam 2010 va Phé TGD nam 2012.

Gia nhap DHC n&m 2013 v¢i vai trd Ké toan truéng

Ngudn: DHC, VCSC tbng hop
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Hinh 3: Co’ cu c6 dong ctia DHC tinh dén thang 12/2019*

m e Ba Phuong

0,
6.4% mLuong Van Thanh

25.9% m Le Quang Hiep
5.3% H Tran Minh Hanh
Nguyen Thanh Nghia
5.0% n Sgl %\M J
15.3% 0 Daiwa -SSIAM
2.6% KWE Beteilgungen AG
6.2% Other foreign investors
Other local investors
7.4% 13.7%

Ngudn: HSX, DHC, VCSC (*bao gdm cb phan ndm gitr b&i cac thanh vién gia dinh)

Tap trung kinh doanh vao gidy bao bi va thung carton

Gidy (cu thé la gidy dong go6i) va bao bi (thiing carton) chiém gan 100% doanh thu va LN goép
ctia DHC trong nam 2018, theo wéc tinh cta chiing téi. Trong mang gidy, DHC san xuét 2 loai
gidy bao bi chinh - gidy |&p mat (testliner) va gidy I&p séng (medium) — dwoc st dung trong bia
carton va thung carton (Hinh 5).

Hinh 4: Co cau doanh thu thuan (2018) Hinh 5: Co cau lgi nhuan gop (2018)

1%

m Paper ®Packaging = Others m Paper Others

m Packaging

Ngudn: DHC, VCSC Ngudn: DHC, VCSC

Hinh 6: Cac san pham chinh cta DHC

Mang giay

Mang bao bi

Giay Medium

St dung trong Iép ranh/lwon
séng cha tdm carton; chiém
khoang 40% san lwong gidy cla

Giay Testliner

S dung trong 16p gidy boc bén
ngoai ctia tAm carton; ~60% san
lwvgng ctia DHC nam 2018.

Thung carton
St dung dé& déng géi san pham

DHC nam 2018

e

Nguén: VCSC téng hop

Hinh 7: Cac nha may hién tai caa DHC
Cong suat hang Dia diém

Nam hoat déng

nam
Giao Long 1 Giay ~60,000 m2 Bén Tre 2011
Giao Long 2 Gidy ~200,000 m2 Bén Tre 2019
Bao bi 1 Bao bi ~47 triéu thuing Bén Tre 2006

Ngudn: DHC, VCSC téng hop
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Hoat dong kinh doanh ctia DHC tap trung vao thj treé’ng trong nwéc va cac khach hang B2B
(doanh nghiép). Theo DHC, hon 90% doanh thu 2018 dén ti» cac khach hang trong nwéc. Cac
khach hang chinh cho mang gidy ctia DHC la c4c nha san xuét bao bi tai Viét Nam, bao gdm Box-
Pak Vietnam, Nam An, Cat Phu va Vinh Xuan, trong khi cac khach hang ctia mang thing gidy bao
bi chli yéu la cac nha san xuét thly san, sira dira, dét may va dwoc phdm tai ddng bang séng Clru
Long.

Mang gidy cua DHC str dung cac nguyén liéu tai ché. DHC san xuét gidy bao bi ti thung carton
cii (OCC), la gidy carton cii dwoc thu mua tai Viét Nam va nwéc ngoai. DHC thu mua 50% nhu cau
nguyén liéu tlr trong nwédc va nhap khau 50% con lai tir My, EU va Nhat Ban. so véi OCC trong
nwéc, OCC nhap khau c6 ham lwong soi gidy, chat lwong cao hon, va gia thp hon. Tré ngai chinh
ctia gidy OCC nhap khau la cé bién dong gia cao hon va gép rdi ro vé chinh sach khi nhap khau vat
liéu phé thai tir nwdc ngoai 1a kha nhay cdm vé mat chinh tri va xa hoi do tdn tai lo ngai ring Viét
Nam c6 thé bj 6 nhiém b&i chét thai tir nwdc ngoai.

Hinh 8: Quy trinh san xuat gidy déng g6i ctia DHC

- - w

Bot gidy Loc

Thung gidy cii

S8 — ¢

May xeo gidy Thanh pham

Nguén: DHC, VCSC

Mang bao bi cia DHC dworc tich hop theo chiéu doc mét phan. Chung téi wéc tinh rang trong
nam 2018, DHC s dung 15% san lwong gidy tw san xuéat cho san xuét bao bi. Du vay, tly thudc
vao nhu cau cu thé cla tirng khach hang, DHC van mua cac ngudn gidy khac tlr bén ngoai, nhw
gidy whitetop (1a loai gidy c6 2 mét, 1 mé&t dwoc lam tir bot hoa tay trdng, 1 méat dwoc lam ti gidy
phé liéu v&i cac loai carton nhap khau) dé san xuét thung carton. Nhin chung, 60% nguyén liéu dau
vao cho mang bao bi & do tw coéng ty tw cung cép.

Hinh 9: Quy trinh san xuét thung carton ctia DHC

May cudn . .
¢ | Testliner gidy Tam giay carton In

5_ Medium === %o‘ / ) "
‘_ Testliner .)

—

g

Thung carton

Cat & dan keo

Ngudn: DHC, VCSC
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Trién vong nganh
Hoat déng tiéu dung va san xuéat séi dong thuc day nhu cau giay

Tiéu thu gidy tai Viét Nam van cé dw dia I&n cho ting trwéng — song hanh v&i nén kinh té
chung. Chung tdi wéc tinh ty 1é tiéu thu gidy dau ngwdi cta Viet Nam dat 52 kg trong nam 2018,
thap hon con sé tai Thai Lan 1a 70kg, Trung Quéc — 80 kg, va My - 212kg, dwa theo sé liéu tir FAO.

Hinh 10: Lwong gidy tiéu thu dau ngwoi ctia mot sé quéc gia

)
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S Han Quéc NhatBan 212
S 196 EU 201 ................... ‘
2 200 o 182 @ .”
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o .
S 150 Malaysia ~ _..--*"
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o .
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= 70 o £
5 100 © _ Trung Quoc
< Vietnam\ .g 80
‘55 52 ':0 Indonesia
© 50 @ 30
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20
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GDP d4u nguwdi, USD (2018)

Ngudn: FAO, VPPA, VCSC

Gidy bao bi la mang I&n nhét va ting trwéng nhanh nhét cta nganh gidy, nh& nhu cdu manh
mé tir nganh hang tiéu dung ctia Viét Nam. Theo VPPA, gidy bao bi va bia gidy ghi nhan CAGR
16% trong giai doan 2016-2019 va déng goép 74% tdng nhu cau tiéu thu gidy cta Viét Nam trong
nam 2019. Gidy bao bi dwgc st dung dé lam tAm carton, va sau dé lam thanh thung carton. Cac
thung carton dwoc st dung dé chira va bao vé nhiéu loai san pham, bao gébm thuwc phdm va dd
ubng, san phadm cham séc ca nhan, gia dung, may méc, thiét bj gia dinh va noi that. Ngoai cac
nganh hang tiéu dung, chung t6i du bao e-commerce sé la mét yéu té dan dat tang trwdng khac
cho gidy bao bi khi qua trinh giao nhan hang héa e-commerce gia tdng thém moét I&p dong géi sén
pham.

Hinh 11: Co’ cau céac phan khic gidy chinh (2019E) va CAGR tiéu thu cta phan khac gidy
giai doan 2016-2019E

1%

Total I 129%
Newsprint -4% I

Printing and writing B 3%
Paperboard I 6%
Tissue 7%
Joss paper 0%
Other papers 6%

Ngudn: VPPA, VCSC
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Hinh 12: Tang trwéng tiéu thu gidy, xuat khau va Chi sé San xuat Céng nghiép cua Viét
Nam (2017-2019)

21.8%

20.6%
16.1%
12.4% 13.3% o
9.3%  9.4% o 10, °2*
2017 2018 2019F

m Paper consumption = Paperboard consumption
m Retail sales, real growth Exports
Overall Index of Industrial Prodution - IIP

Ngudn: VPPA, TCTK, VCSC

Do phuc vu nganh tiéu dung, gidy c6 it bién dong gia hon so véi cac loai hang héa khac. Cac
phan tich cla chung téi vé gia cac loai hang héa chinh trong giai doan 2014-2018 (hinh 13) cho
thay bién dong gia thap hon & mat hang gidy so v&i cac loai hang héa khac nhw dau thd, than da,
kim loai va ca phé. Chung tai cho rang bién dong it hon clia gia gidy do nhu ciu gidy cé mirc twong
quan cao v&i tiéu dung trong khi ngudn cung it bi &nh huwéng béi cac rii ro dia chinh tri va thoi tiét.

Hinh 13: Bién déng gia tinh theo tudn hang nam* cda gidy va cac loai hang héa khac trong
giai doan 2004-2018

44%
32% 30%
= I I
Paper Qil Coal Aluminium Iron Ore Coffee
FOEXTST Index CO1 Comdty IAC1 Comdty LMAHDS03 ISIX62IU Index COFECPRB
Comdty Index

Ngudn: Bloomberg, VCSC (*d6 léch chuén cua bién dong gia)

Chung téi dw phéng tiéu thu gidy bao bi cuia Viét Nam sé ghi nhan CAGR 12% giai doan 2019-
2022 khi trién vong cta ca hoat déng tiéu dung va san xuat trong nwéc duy tri tich cwe. Theo
quan diém cta ching t6i, Viét Nam ghi nhan téng trwdng hang ndm khodng gan 10% cho tébng mic
ban 1& thwc va san xuat céng nghiép trong vong 3 nam téi. Ngoai ra, ching t6i cho rang s lvong
giao dich e-commerce cla Viét Nam sé ghi nhan CAGR cao hon 30% trong 5 nam t&i.
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Can can cung cau twong ddi can bang & nganh gidy noi chung; tuy nhién,
mang gidy bao bi ghi nhan thtra cung nhe.

Theo VPPA, can can cung cau néi chung cta nganh gidy la can bang trong nam 2018 va 2019
du cé lwong cong suét Ién ting thém trong giai doan 2016-2019. Theo s liéu tlr VPPA, ching
t6i woe tinh ty 1& huy dong céng suét cla nganh (tiéu ding trong nwéc chia cho cong suét) vao
khodng 96% nam 2018 va 99% nam 2019. Chung t6i lwu y rang trwéc nam 2018, Viét Nam da phai
nhap khau gidy dé& dap ng nhu cau trong nuwéc.

Hinh 14: Cung cau nganh gidy Viét Nam trong giai doan 2016-2019

'000 tAn
6,000 170%
160%
5,000 L50%
4,000 140%
130%
3,000 120%
110%
2,000 100%
1,000 90%
80%
0 70%

2016 2017 2018 2019F
Consumption (LHS) mmmm Capacity (LHS)  ==0==Consumption/Capacity (RHS)

Ngudn: VPPA, VCSC

Tuy nhién, trong mang gidy bao bi, chung téi ghi nhan tinh trang dw cung vao cuéi 2018 -
dau 2019; va da dan giam nhiét vao cudi 2019. Do sy mé rong nhanh chéng cuia cac coéng ty FDI
trong giai doan 2016-2018, nganh gidy bao bi ctia Viét Nam da chuyén tir giai doan thiéu hut cung
sang thira cung vao cubi nam 2018. Dua theo sb liéu tr VPPA, ching t6i wéc tinh ty 1& huy déng
cong suét ctia nganh gidy Viét Nam da gidm tlr 150% trong ndm 2016 con 81% nam 2018. Khi phan
I&n cac dw 4n mé rong da hoan thanh va nhu ciu duy tri tdng trwdng 6n dinh trong nam 2019, ty 1é
hoat dong ctia nganh da cai thién 1én mic 85%, theo wéc tinh cla chung téi dwa theo sb liéu cla
VPPA.

Hinh 15: Cung cau nganh gidy bao bi Viét Nam trong giai doan 2016-2019
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Nguén: VPPA, VCSC
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Dwa theo ké hoach mé réng co suat, ching téi dw bao ty 1é hoat dong nganh giay bao bi sé
duy tri 6n dinh trong cac nam t&i. Theo VPPA, dw kién sé c6 5,9 triéu tAn cong suét gidy bao bi
m&i sé& di vao hoat déng trong giai doan 2019-2026 so véi tbng cdng suét hién tai ciia nganh la 4,6
triéu tAn. Dwa theo con sb nay va du bdo CAGR 12% cho nhu cau gidy bao bi, ching téi wéc tinh
ty 1€ hoat dong cda nganh sé tang tir 85% nam 2019 1én 86% nam 2026, theo wéc tinh clia ching
toi.
Céc lo ngai vé mdi trwong cua Chinh phu cé thé |am giam mé réng cong suét, theo quan
diém cuta chung t6i. Nhw da dwoc dé cap, nhap khau nguyén liéu da qua s dung nhay cam vé
mat chinh tri va xa hdi tai Viét Nam, trong ndm 2018, Chinh pha da that chit giam sat gidy OCC
nhap khau ciing nhu viéc phé duyét cac nha may gidy mai tai Viéet Nam. Do d6, 2,3 triéu tAn cong
suat mai (trong sb 5,9 triéu tn duwoc dé cap & trén) c6 ké hoach trién khai trong giai doan 2019-
2026 chwa dwoc phé duyét — phan Ién trong sé nay thudc vé Lee & Man va Nine Dragons (con
duwoc goi véi tén Chanh Dwong tai Viét Nam). Néu 2,3 triéu tAn cong suat méi nay khong duoc phé
duyét, ty 1& hoat ddng clia nganh gidy sé tang lén 110% trong nam 2016, theo wéc tinh cha ching
toi.
Hinh 16: Cac dw an gidy mé&i giai doan 2016-2019
Loai hinh cong

Dia dién Cong suat Thoi gian xdy  Thei gian

ty (ED) dwng hoat dong
Lee & Man* FDI Hau Giang 1.000.000 NA NA
Cheng Loong FDI Binh Dwong 700.000 NA 2021
Marubeni FDI Ving Tau 800.000 01/2019  Cuébi 2020
Nine Dragons* FDI Hai Phong 1.200.000 NA NA
An Viét Phat Viét Nam Viing Tau 1.000.000 NA NA
Rang Béng Viét Nam Khanh Hoa 70.000 NA NA
Miza Viét Nam Thanh Héa 100.000 NA NA
Toan Céu Viét Nam Hai Duong 70.000 NA NA
Hoang Ha* Viét Nam Hai Phong 100.000 NA NA
Hwng Ha Viét Nam Ha Nébii 100.000 NA NA
Tan Mai Viét Nam Binh Dwong 150.000 NA 2020
Khéi Nguyén Viét Nam Binh Phwéc 100.000 2019 2021
Khéac Viét Nam Khéac 400.000
Tdng cong 5.870.000
Coéng suat phé duyét 3,570,000
*Cong suat van dang ch® doi phé duyét 2,300,000

Ngudn: VPPA, VCSC

Thi trwéng gidy bao bi & Viét Nam kh& phan mang vé&i sw hién dién Ié&n cuaa
cac doanh nghiép FDI

Chung t6i wéc tinh céng ty Ién nhat trén thi treong gidy bao bi ctia Viét Nam chi chiém 12%
trong téng coéng suat, so v&i Trung Quéc la 30% va My la 31%. Tinh vé mé&t ngudn gbc, cac
cobng ty cé von nuéc ngoai chiém tdng cong 44% tdng cong suat nam 2019, theo wéc tinh cla
chung t6i. Dang chu y, cac cong ty tor Trung Quéc dai luc nhw Lee & Man (2314 HK), Nine Dragons
(2689 HK) and Chen Loong (1904 TT) chiém téng cdng 28% codng suét tinh dén cudi 2019, theo
wée tinh cha chung toi.
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Hinh 17: Thi phan giay bao bi ctia Viét Nam tinh theo céng suat (2019)

Loai . ik
Lee & SCG Coéng ty h;f: Cong suat (tan)
Man 11%
12% Lee & Man FDI 550.000
Others Ni SCG FDI 500.000
ine -
51% Dragons Nine Dragons FDI 450.000
10% Chen Loong FDI 300.000
Vié
DHC iet 260.000
Chen ) Nam
Loong Giay Sai Gon FDI 232.440
Sai Gon Paper DHC 6%
5% 5%

Ngudn: VPPA, VCSC tbng hop va uéc tinh

Chung tdi ky vong gia gidy cta Viét Nam sé& giam trong ndm 2020 trong boi
canh kinh té Trung Quéc chirng lai

Thij trwong gidy caa Viét Nam phan nao lién két véi thi triedng Trung Quéc thong qua thwong
mai — dac biét ké tir nam 2017. Trong ndm 2017, Trung Quéc da bét dau gi¢i han nhap khdu OCC,
dan dén thiéu hut gidy tai Trung Quéc. Nham dap trng nhu cau, cac cong ty gidy ctia Trung Quéc
bat dau nhap khau gidy thanh pham tr cac qudc gia khac tai Chau A, bao gdm Viét Nam. Trong
nam 2016, Viét Nam xuét khau chi 5.500 tan gidy sang Trung Quéc; tuy nhién, con sb nay da tang
lén 241.000 t&n trong nam 2018, theo Trung tdm Thwong mai Quéc té (ITC).

Hinh 18: Xuat khau giay Viét Nam sang Trung Quéc giai doan 2013-2018 (tan)
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0 —
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Ngudn: ITC

Nhu cau gidy ha nhiét tai Trung Quéc anh hwéng dén gia gidy bao bi ctia Viét Nam ké tir cubi
nam 2018. Theo wdc tinh clia ching tdi, gia gidy bao bi clia Viét Nam da gidm 15-20% YoY trong
nam 2019 do gia gidy gidm tai Trung Quéc. Trong nam 2019, cac nha may gidy & Viét Nam co san
lwong san xuéat danh cho thij trwéng Trung Quédc da gia tdng nd lwc ban hang tai Viét Nam trong bbi
canh nhu cau tai Trung Quéc chirng lai. Theo RISI, nhu cau gidy bao bi tai Trung Qubc da gidm
1,4-1,5 triéu tAn/nam (twong ng véi khodng 4% téng nhu cau cta Trung Quéc) trong giai doan
2018-2019, dan dén ty 1é hoat dong ctia nganh gidy bao bi Trung Quéc gidam manh tir 84% nam
2018 con 76% nam 2019.

See important disclosure at the end of this document
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Hinh 19: Gia gidy tesliner xuat khau cuia Viét Nam va lwong gidy xuat khau sang Trung Quéc

USD/tan tan
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mmmm Paper and board export volume (RHS) = Testliner export prices (LHS)

Ngudn: ITC, VCSC

Hinh 20: Tang trwéng cung va cau gidy bao bi giai doan 2013-2021 tai Trung Quéc

triéu tan
3.0 95%
2.0 90%
1.0 85%
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mmmm Production (LHS) = Net imports (LHS) Demand (LHS) === Operating rate (RHS)

Ngudn: RISI, VCSC

Chung t6i dw bao gia giay bao bi cta Viét Nam sé giam 10% trong nam 2020. Theo RISI, nhu
cau gidy cta Trung Québc sé gidm thém 0,3 triéu tn, twong &ng v&i ~1% téng nhu ciu, trong nam
2020 trwéce khi phuc hdi trong ndm 2021.
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Chinh sach nhap khau OCC cua Trung Quéc hé trer bién I nhuan cta céc
nha san xuat gidy Viét Nam

Ké tlr ndm 2017, chinh sach han ché nhap khau gidy tai ché cia Trung Quéc dem lai thuan
Ioi cho cac nha san xuét gidy Viét Nam. Nhdm gidm & nhiém va khuyén khich tai ché trong nuérc,
Chinh pht Trung Quéc da bat dau gidm OCC nhap kh4u théng qua han ngach ap dung ti gitra nam
2017, dan dén thiéu cung trén thi trwéng gidy bao bi Trung Quéc va dw cung OCC trén toan ciu.
Béi canh nay tao ra chénh l&ch gia gidy thanh phdm - OCC thuan lgi hon cho cac cong ty tai Chau
A, bao gdm Viét Nam.

Hinh 21: Gia OCC giai doan 2016-2019
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—8—US average (LHS) —@—Chinese domestic (RHS)

Ngudn: RISI, VCSC

Theo RISI, Chinh phi Trung Québc c6 k& hoach gidm quota OCC tir 10,8 triéu tan trong ndm 2019
con 6,5 triéu tan trong ndm 2020 va con 0 vao nam 2021. Chung téi cho rang cho rang néu ké hoach
duwoc thye hién, sé tao ra ap lwc 1én gia OCC, tir d6 hd tro cho bién LN cla cac nha san xuét gidy
tai Viét Nam.

Hinh 22: Lwong gidy thu hdi nhap khau va han ngach nhap khau (triéu tan) cia Trung Quéc

35
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|
15
10 |
5
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m China's recovered paper imports —Import quota

Ngudn: International Trade Center, RISI, VCSC
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Téai ché gidy la xu hwéng than thién véi méi trwong

Méc du ton tai rdi ro 6 nhiém tir khau tai ché, My va EU déu cho rang hoat déng nay la than
thién v&i moi trwong. Theo Co quan Bao vé Méi trwdng MY, tai ché 1 tAn gidy thay vi san xuét 1
tan gidy tir gb cay sé giup tiét kiém dién, nuwéc cling nhw cay xanh, va ciing gitp gidm lwong carbon
thai ra méi trwong. Mét khac, EU ciing gi6i thiéu Ké hoach Hanh ddng cho Nén kinh t& tun hoan
trong ndm 2015 dé giam khoan cach vong d&i san phdm théng qua tai ché va tai st dung cao hon,
gitp ¢6 loi cho ca mai trwdng va nén kinh té. Theo k& hoach nay, EU c6 ké hoach tai ché it nhat
85% gidy va gidy bia clrng vao ndm 2035.

Hinh 23: Cac ngudn tai nguyén tiét kiém tir tai ché 1 tan gidy

4 MWh nang 7.000 gallon nwéc 3.3 khéi rac 1 tan khi CO2 quy 17 cay xanh
lwong déi

Ngudn: Co quan Bao vé Méi trweng My

Sau cac tré ngai quy dinh vao cuéi nam 2018, nhap khau OCC vao Viét Nam da dan binh
thwong hoa bat chap chinh sach than trong hon caa Chinh phu trong cap phép nhap khau.
Trong quy 3/2018, do cac lo ngai méi trwdng va lwong chat thai nhap khau gia tdng manh vao Viét
Nam, Chinh pha Viét Nam da bat ngd that chét tha tuc nhap khau cho cac nguyén liéu qua st dung
va tri hoan cap gidy phép nhap khau cho cac céng ty str dung cac loai nguyén liéu nay. Tuy nhién,
trong thang 3/2019, Chinh pht d& ban hanh quy dinh m&i n&i 1dng thi tuc nhap khau phé liéu. Nndm
han ché rti ro 6 nhiém, thay vi cAm nhap khu, Chinh phi sé thwc hién thdm dinh va chi cip gidy
phép nhap khdu OCC cho céc cong ty cé kha ndng x& ly nuwéc thai nhw DHC. Trong khi d6, VPPA
hién dang dé& xuat Chinh phu thay déi cac thuat ngir ding trong cac van ban phap Iy cho OCC tir
“gidy phé liéu” sang “thung carton cii” hodc “gidy thu héi” nhdm gidm nhe sy nhay cam vé chinh tri
va xa hoi cho gidy OCC ciing tang cwdng quang ba cac loi ich cua viéc tai ché.
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Tinh hinh tai chinh DHC

DHC ghi nhan CAGR doanh thu 15% trong giai doan 2013-2018, nh& nhu cau gidy bao bi
manh mé trong nwéc. Dién bién nay dwoc dan dat béi CAGR doanh thu 16% va 14% lan luwot
trong mang gidy va bao bi. Chung téi wéc tinh rdng san lwong ban gidy cia DHC da tang véi CAGR
12% trong giai doan nay, phu hop v&i nganh gidy bao bi. Mat khac, san lwgng ban bao bi ctia DHC
cling ghi nhan CAGR 12% trong giai doan 2013-2018, dwoc ching t6i cho rang la nhd mirc co s&
thap va mé rong cong suét.

Hinh 24: Doanh thu ctiia DHC (ty dong) giai doan 2013-2018
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Ngudn: DHC, VCSC

Hinh 25: San lweng giay va hiéu suat hoat dong trong giai doan 2013-2018 ctia DHC
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Ngudn: DHC, VCSC

Mirc chénh léch giira gia ban gidy va gia OCC la yéu t6 chinh dan dat kha nang sinh I&i cta
DHC. Trong giai doan 2014-2017, bién LN gop gidy testliner cia DHC (san pham chinh) bién déng
trong khodng 16,8% va 19,9% trong khi bién LN gdp chung bién ddng trong khoang 16,3%-18,5%.
Dang chu y, bién LN gop mang gidy testliner cia DHC mé rong ti 18,4% trong nam 2017 én 24,7%
trong nam 2018, nhd chinh sach nhap khdu OCC chat ché hon tir Trung Quéc dwoc dé cap & trén.
Theo wdc tinh clia ching t6i, OCC chiém khoang 58% chi phi san xuét gidy trong nam 2018. Trong
khi d6, gidy dong gop 54% chi phi sén xuét bao bi ciia DHC trong nam 2018, theo wéc tinh cla
ching toi.
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Hinh 26: Bién LN gop, gia ban trung binh va chi phi OCC trung giai doan 2014-2018
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Ngudn: DHC, VCSC

Ngoai chénh léch gia, bién LN cta DHC ciing dwoc hwéng lgi tir co cau ban hang tét hon.
Co c4u doanh sb gidy testliner/medium dich chuyén ttr 30/70 trong ndm 2013 [&n 60/40 trong ndm
2018. Chung t6i lwu y rang gidy tesliner thwdng cé gia ban cao hon 10% so véi gidy medium.

Puorc cling cb béi yéu td hd tro bien LN, DHC ghi nhan CAGR LNST 38% giai doan 2013-2018.
Hinh 27: Bién LN gop cua DHC giai doan 2013-2018
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Ngudn: DHC, VCSC.

DHC ghi nhan dong tién tir HDKD (CFO) cao trwéc nam 2016; tuy nhién, CFO cuia cong ty da
dan chirng lai sau d6, mét phan do van dé chat lwgng san pham trong nam 2016 va tich triv
tén kho trong giai doan 2017-2018. Trong giai doan 2013-2015, CFO/LNST sau lgi ich CDTS cua
DHC bién déng trong mtrc &n dinh 0,6-2,8 1an. Tuy nhién, CFO d& chuyén sang 4am trong nam 2016
khi DHC kéo dai sb ngay phai thu nhdm hd trg doanh sé khi tinh hinh xam nhap man tai déng béng
séng Ctru Long &nh hwéng dén chét lwong gidy cia DHC. VAn dé nay va sb ngay khoan phai thu
kéo dai dwoc xr ly sau khi DHC lap dat cac thiét bi x& ly nwéc bd sung trong ndm 2016. Du vay,
CFO clia DHC van duy tri & mc thap trong nam 2017 va 2018 khi DHC ting cwéng tich trik nguyén
liéu cho nha may méi, dan dén tang sé ngay ton kho trong giai doan 2017-2018.
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Trong twong lai, ching t6i ky vong CFO clia DHC sé dworc cai thién nhd déng gop tir cac nha may
m&i va kha nang chuan hoa sb ngay ton kho khi nguyén liéu thd cho nha may mai da duwoc dw
trlr xong.

Hinh 28: LNST sau lgi ich CDTS va dong tién tir HDKD cta DHC (ty déng)
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Ngudn: DHC, VCSC

Hinh 29: S$6 ngay ton kho, cac khoan phai thu va cac khoan phai tra cia DHC
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Ngudn: DHC, VCSC

Sau khi dat mirc 29% trong nam 2015, ROE cuia DHC giam con 17,3% trong nam 2018 do phai
huy dong vén I&n cho ké hoach xay dwng nha may Giao Long 2, von da di vao hoat déng
trong thang 9/2019. Chung t6i lwu y rang nha may Giao Long 2 ¢6 chi phi dau tw 1,2 nghin ty dong,
g4p 2,7 lan téng tai san cta DHC tinh dén cudi ndm 2015. Khodn vén XDCB nay cung véi hoat
déng tich trir hang tdn kho da dé cap, da gidm sbé vong quay tai san ctia DHC t 1,5 14n trong ndm
2015 con 0,6 1an trong ndm 2018. Hién tai nha may gidy méi da dwoc van hanh, do dé ROE cua
DHC sé& dan cai thién, dat con sb dwoc ghi nhan tai thoi diém nam 2015, dwa theo dw phoéng cla
ching toi.

Hinh 30: ROE cua DHC
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Ngudn: DHC. VCSC
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DHC da tang vén chi sé& hiru, bao gom thong qua hinh thirc phat hanh cé phiéu ESOP, trong
giai doan 2016-2019 nham tai tr cho nha may gidy méi. DHC da thwc hién chao ban riéng 1é
véi ty 18 khoang 35% trong ndm 2016, phat hanh quyén mua v&i ty 1& 20% trong nam 2017 va 10%
trong nam 2018, bén canh phat hanh c6 phiéu ESOP véi ty 1& 5% trong ndm 2017 va 2019. Tong
cong, DHC da tang 272 ty ddng vén chi s& hivu trong giai doan 2016-2018. Cac dot tdng vdn nay
gitp gitr ty 1& no rong/vén chi sé& hiru ctia DHC duoc gitr & mire khodng 1,0 14an tinh dén cudi nam
2018.

Cac dot phat hanh cb phiéu ESOP da dé cap lam day lén lo ngai vé rii ro pha lodng cho cac cd
déng hién hivu. Theo quan diém cla chung t6i, di véi loi nhuan, tac ddng pha lodng dén tir 2 dot
phat hanh cb phiéu ESOP gan nhéat (mdi dot phat hanh sé co thdi gian han ché giao dich trong 1
nam) khéng qua cao do ching t6i wéc tinh tdng khoan 1ai chwa ghi nhan tir cac déi twong duoc
phat hanh ESOP twong ng véi khoang 14% tdng LNST ctia DHC trong giai doan 2017-2020. Tuy
vay, néu DHC duy tri phat hanh ESOP v&i ty 1&é 5% mbi 2 nam ké t ndm 2017, dién bién nay sé
tao ra rui ro pha loéng dang ké cho cac cb déng hién hivu, trir phi cong ty dat tang trwéng loi nhuan
manh mé (nhw chdng téi hién dw bao trong 3 nam t&i) hoac nang gia phat hanh ESOP.

Hinh 31: Lwong ¢6 phiéu tai thei diém cudi nam cua DHC trong giai doan 2013-2019 (triéu c6
phiéu)
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Ngudn: DHC, VCSC (gia phat hanh dwoc didu chinh cho céc dot chia tach cb phiéu khéng mang tinh pha
lo&ng)

See important disclosure at the end of this document Www.vcsc.com.vn | VCSC<GO> January 20, 2020 | 17


http://www.vcsc.com.vn/

VIET CAPITAL R
SECURITIES t& .

Trién vong kinh doanh: Loi nhuan tdng manh nh®& mé
réng cong suat

Pwoc hé trg mét phan béi chi phi dau tw canh tranh, nha may Giao Long 2
cta DHC hién di dang tién dé nham van hanh toan bé céng suét trong nam
2021, theo quan diém cua ching t6i

Sau qué trinh xay dwng 3 ndm, nha may san xuét gidy Giao Long 2 ctia DHC d3 bat dau hoat dong
thwong mai vao thang 9/2019. So v&i cac nha may giéy khac da hodc sé dwoc dau tw tai Viét Nam
trong giai doan 2017-2020, nha may Giao Long 2 ghi nhan chi phi dau tw tinh theo méi don vi thap
hon, chi 236 USD/tan so véi trung binh nganh la 655 USD/tan, dwa theo wéc tinh cGa ching toi.
Chung t6i cho rang chi phi dau tw cia DHC thap nho thdi diém dau tw thuan loi (cu thé, gia thiét bi
thap tai thoi diém DHC thwc hién diu tw) va phwong thire tiép can than trong trong viéc thiét ké nha
may ciing nhu mua may maéc thiét bi (cu thé, sir dung thiét bi phu tro tr Trung Quéc nham hé tro
thiét bj 16i tlr Dtrc). DU chi phi dau tw th&p hon, gidy san xuét bdi nha may Giao Long 2 thudc nhirng
san pham c6 chat lwong hang dau trén thi treng nhd cong nghé 16i tir Bire, theo ban 1anh dao.

Theo DHC, nha may Giao Long 2 da dwoc van hanh véi 100% hiéu suét hoat ddng trong giai doan
thang 10-11/2019. Chang t6i ky vong hiéu suét hoat dong sé& duy tri & mirc cao 85%/100% trong
ca nam 2020/2021 va dat 110% trong nam 2022. Dy phong than trong vé hiéu suat hoat déng clia
chuing t6i cho ndm 2020 so v&i quy 4/2019 dwa trén bdi canh hiéu suat hoat ddng trong quy 4/2019
c6 thé da hwéng loi tir yéu t& mua vu (cu thé, quy 4 1a mua cao diém).

Hinh 32: Nha may gidy Giao Long 2 ctia DHC

C6ng suat Khoang 200.000 t4n méi ndm
Coéng nghé L&i: Btrc (Andritz, ABB); Phu tro: Trung Qubc
NP Ké hoach: 1,1 nghin ty déng
Chiphi dau tw Thuc té: 1,2 nghin ty déng tinh dén cudi quy 3/2019
Thoi gian thi cdng 2016-2019
No/chd s& hivu Ké hoach: 60%, Thuc t&: 49% tinh dén cudi quy 3/2019

Ngudn: DHC, VCSC tdng hop
Hinh 33: Chi phi dau tw nha may (USD/tan) ctuia cac cong ty I&n trong nganh giay bao bi tai

Viét Nam
908
634 585 636 Trung binh nganh: 656
516
236
Lee & Man SCG Nine Dragon  Chen Loong Marubeni DHC

Ngudn: VCSC tdng hop
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Hinh 34: Cac nha may gidy bao bi dang cha y da hoic sé dwoc van hanh trong giai doan
2017-2020

Coéng Vondautw Nam hoat

Loai hinh cong ty Dia diem suét (thn) (tridu USD) dong

Lee & Man FDI (Hbng Kéng) Hau Giang 550.000 348,7 2017
SCG (Vinakraft) FDI (Théi Lan) Binh Duwong 256.500 150,0 2017
Nine Dragons (Chanh Dwong)  FDI (Hong Kéng)  Binh Dwong 440.000 280,0 Cubi2017
Chen Loong FDI (Bai Loan) Binh Duwong 300.000 272,5 2018
Marubeni FDI (Nhat Ban) Ving Tau 400.000 206,0 Cudi 2020
DHC Trong nwéc Bén Tre 200.000 47,2 2019

Ngudn: théng tin tlr cong ty, VCSC téng hop
Co cau san pham cai thién, dan dat b&i san pham giay kraftliner méi

Bén canh lwong cdng suat bd sung, nha may Giao Long 2 ciing giip DHC san xuét san pham gidy
m&i cé gia tri cao hon — kraftliner. DHC Ién ké hoach phan bb 10% cong suét clia nha may Giao
Long 2 dé san xuat kraftliner tir ndm 2020 tré di. So v&i gidy testliner, gidy kraftliner cé mirc gia ban
cao hon 40%-50%. Kraftliner st dung bét gidy nguyén sinh tir gb cuing véi bot gidy tai ché tir OCC.
Nh¢& st dung bot gidy nguyén sinh, kraftliner c6 cac tinh chat vé dd bén cao hon so vdi testliner.
Do san lwong s&n xuét dy bao clia DHC cho kraftliner kha nhd so v&i quy mé thi triwdng, chung toi
cho réng viéc ban hang khéng phai la 1 thach thire quéa Ién. Chung téi dw phéng déng gép doanh
thu tr kraftliner s& dat 5% trong nam 2020 (twong &ng v&i 50% coéng suét phan bé) va 10% trong
nam 2022 (twong &ng véi 100% cong suét phan bd).

Hinh 35: San lweng giay ban ra ctia DHC va hiéu suat hoat déng ctia nha may Giao Long 2

tan
350,000 110%
300,000 gson — 100% )
250,000
200,000 /
150,000 33%
100,000
50,000
, 1l
2018 2019F 2020F 2021F 2022F
mmmm Testliner (LHS) mmm Medium (LHS)
Kraftliner (LHS) —— Giao Long 2 factory's utilization (RHS)

Ngudn: DHC, VCSC

Nha may bao bi mé&i 1A mét yéu té dan dat tang trwéng tiém nang khac, du
chlng t6i cho rang déng gop ttr nha may nay sé & mirc khiém tén trong giai
doan dau

DHC c6 ké hoach xay dwng nha may bao bi méi khi cong ty ky vong nha may bao bi hién hiru sé
dat t6i da cong suét trong giai doan 2020-2021. Theo DHC, nha may méi sé c6 cong suat hang ndm
la 42 triéu m2, twong ng v&i 64 triéu thung cacton va khoang 1,3 14n cong suét bao bi hién tai cta
DHC, theo wéc tinh ctia chung t6i. Nha may méi nay sé dwoc dat gan cac nha may hién hiru cla
DHC tai tinh Bén Tre & khu vwc Dbng bang Séng Clru Long.
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Chung t6i cho réng nha may méi nay sé di vao hoat dong trong nam 2021 va dat full céng suét sau
khoang 7 ndm van hanh. Gia dinh than trong cla ching téi cho hiéu suat hoat dong dwa trén viéc
nha may nay cé vj tri xa khu virc Déng Nam B9, vén 1a cum sén xuét cho nganh hang tiéu dung tai
Viét Nam. Vi tri nay sé khién DHC tén nhiéu chi phi trong viéc van chuyén thing cacton khi van
chuyén thiing cacton cé chi phi cao hon so véi van chuyén gidy do kich c& hop. Dwa theo dw bao
clia chuiing t6i, nha may bao bi m¢i ctia DHC sé dong gép khoang 30% san lwgng thung cacton ban
ra va 5% téng loi nhuan gop ctia DHC trong ndm 2021.

Chung t6i cho réng DHC Iwa chon vi tri ndy cho nha may méi vi (1) cé thé tan dung quy dat hién
hivu, (2) tiép tuc phuc vu cac khach hang hién hitu & khu vrec Ddng bdng Séng Clru Long va (3)
khu vwc Dong Nam B6 hién dang dwoc cung cap bdi cac cong ty bao bi la khach hang mua gidy
clia DHC.

Hinh 36: Nha may bao bi 2 caa DHC

C6ng suat 42 triéu m2 hoac 64 triéu thung cacton
168 ty ddng, bao gdm 34 ty ddng cho xay dung va 120 ty ddng cho

Chi phi dau tu may moc thiét bi
Thoi gian thi céng 2020-2021
No/vén chi sé& hivu 100% vdn chd sé& hiru

Ngudn: DHC, VCSC tdng hop

Hinh 37: San lwgng thung cacton ban ra cia DHC va hiéu suat hoat dong ciia nha may bao
bi trong giai doan 2019-2022.

‘000 thung
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20.000 5 100% 100%
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40,000 60%
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mmmm Carton box sales volume (LHS) =@ Packaging 1's utilization (RHS)

Packaging 2's utilization (RHS)

Ngudn: DHC, VCSC
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Téng quan dw bao giai doan 2019-2022

Hinh 38: Dw bao cua VCSC cho giai doan 2019-2022

Ty déng 2018 2019F 2020F 2021F 2022F
Doanh thu 927 1.479 2.309 2.769 2.996
Gidy 641 1.125 1.927 2.169 2.369
Bao bi 277 346 374 591 618
Khac 8 8 8 8 8
Loi nhuan gop 205 303 428 510 590
Gidy 156 238 359 418 482
Bao bi 48 65 69 93 107
Leoi nhuan tir HDKD 164 236 324 386 455
LNTT 155 201 277 359 451
LNST sau lgi ich CDTS 134 168 261 340 393

Tang trweéng YoY

Doanh thu 14% 60% 56% 20% 8%
Gidy 15% 75% 71% 13% 9%
Bao bi 16% 25% 8% 58% 5%

Loi nhuén gop 55% 48% 42% 19% 16%
Gidy 60% 53% 51% 16% 16%
Bao bi 45% 34% 7% 34% 16%

Lei nhuan tir HDKD 74% 44% 37% 19% 18%

LNTT 66% 30% 38% 30% 26%

LNST sau lgi ich CDTS 67% 25% 56% 30% 16%

Bién loi nhuan gép 22,1% 20,5% 18,5% 18,4% 19,7%
Gidy 24,3% 21,1% 18,6% 19,3% 20,4%
Bao bi 17,4% 18,7% 18,5% 15,7% 17,3%

Bién lgi nhuan tir HDKD 17,7% 16,0% 14,0% 13,9% 15,2%

Bién LNTT 16,7% 13,6% 12,0% 13,0% 15,1%

Bién lgi nhuan rong 14,5% 11,3% 11,3% 12,3% 13,1%

Ngudn: VCSC
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Dw bao nam 2019

Hinh 39: Dw bao cua VCSC cho nam 2019

YoY

Doanh thu

Gidy

Bao bi
Khac
Loi nhuan gop

Gidy

Bao bi

Loi nhuan tr HDKD
Thu nhép tai chinh
Chi phi tai chinh

- trong dd, chi phi 13i
vay

Khac
LNTT
LNST sau lgi ich
CDbTS

Bién lgi nhuan gop
Gidy
Bao bi
Chi phi SG&A/Doanh
thu
Bién lgi nhuan tw
HDBKD
Bién LNTT
Bién lgi nhuan rong

Thué suat thuc té

2018 2019F
927 1.479
641 1.125
277 346

8 8

205 303
156 238
48 65
164 236

2 7

-15 -42
-11 -42

3 0

155 201
134 168
22,1% 20,5%
243% 21,1%
17,4%  18,7%
4,4% 4,5%
17,7%  16,0%
16,7%  13,6%
145% 11,3%
135%  16,5%

60%

75%

25%
0%
48%

53%

34%

44%
192%
184%

273%

-100%
30%

25%

Nhan dinh caa VCSC

BPuoc hd tro béi san lwong ban tang 120% khi nha may Giao Long 2 cla
DHC bat diu hoat dong thwong mai vao thang 9/2019 va dat hiéu suét
van hanh khoang 100% trong quy 4/2019.

Chung téi ky vong ASP sé gidam khodng 20% YoY trong béi canh nhu
cau thap hon tai Trung Quéc.

Chu yéu tang nho san lwong.

Bién loi nhuan gdp gidm do ASP gidm va OCC tén kho c¢é chi phi cao
ctia DHC.

Ban l&nh dao cho biét DHC da tiéu thu hét lwong hang tén kho cé gia
vén cao vao thang 11/2019.

Chung t6i dw phéng bién lgi nhuan gép mang bao bi sé& tang trong béi
canh gia gidy giam.

Chi phi i vay tlr cac khodn vay nhdm tai tro cho nha may Giao Long 2
b4t dau dwoc ghi nhan trong KQKD vao thang 9/2019 so véi viéc dwoc
vén hoéa tai thdi diém tredc do.

Loi ich thué cho nha may bao bi va nha may gidy Giao Long 1 cia DHC
(10%) dan gidm bét.

Nguén: DHC, VCSC
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Dw bao nam 2020

Hinh 40: Dw bao cia VCSC cho nam 2020
2019F 2020F YoY Nhan dinh cia VCSC

Doanh thu 1.479 2.309 56%
Chung t6i dy phéng san lwong gidy ban ra sé tang 79% YoY khi gia
dinh nha may Giao Long 2 sé& dat hiéu suét hoat dong 85% trong
Gidy 1.125 1.927 71% n&m 2020.
Chung t6i than trong gia dinh ASP sé& giam 10% do nhu cau gidy dw
kién giam tai Trung Quéc.
Chu yéu dén tlr san lwong ban tang 12%. Chung t6i gid dinh hiéu
suét hoat ddng tai nha may bao bi hién hiru cia DHC sé dat 93%

Bao bi 346 374 8% trong nam 2020.
Chung t6i gia dinh ASP bao bi sé& gidm nhe 4% YoY do gia giay dau
vao ha nhiét.
Khac 8 8 0%
Loi nhuén gép 303 428 42%

Bién lgi nhuan gop giam trong bdi canh ASP thap hon.

Chuing t6i chwa ghi nhan tiém nang gia OCC di&n bién thuan lgi nhe
nhu cau gidy thap hon va chinh sach nhap khdu OCC chét ché hon
tai Trung Quéc.

Gidy 238 359 51%

Bao bi 65 69 7%
Lei nhuan tir HDKD 236 324 37%
Thu nhap tai chinh 7 16 131%
Chi phi tai chinh -42 -63 51%

Chi phi I&i vay tir cac khodn vay nhdm tai tro cho nha may Giao
- trong d4, chi phi lai vay -42 -63 51% Long 2 sé dwgc ghi nhan trong KQKD 12 thang nam 2020 thay vi 4
thang nam 2019.

Khéc 0 0 NA
LNTT 201 277 38%
LNST sau lgi ich CDTS 168 261 56%
Bién lgi nhuan goép 20,5% 18,5%

Gidy 21,1% 18,6%

Bao bi 18,7% 18,5%
Chi phi SG&A/Doanh thu 4.5% 4.5%
ﬁ;;;" nhuan ter 16,0%  14,0%
Bién LNTT 13,6% 12,0%
Bién lgi nhuan rong 11,3% 11,3%

Chuing t6i gid dinh nha may Giao Long 2 sé& dwgc mién thué trong 2
Thué suat thuc té 16,5% 5,6% nam dau hoat déng, bat d3u tir ndm 2020, va hwéng mic thué 10%
trong 4 nam tiép theo.

Ngudn: DHC, VCSC
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Dinh gia

Chung t6i két hop 2 phwong phap Chiét khau dong tién va P/E véi ty trong 50%/50% dé dinh gia
DHC. béi véi phwong phap dinh gia dwa theo chi sb P/E, ching tdi 4p dung P/E muc tiéu 1a 10 lan,
thap hon 10% so v&i trung vi P/E trwot trung binh trong 5 ndm clia cac cdng ty cung nganh 14 11,0
lan, va thdp hon 21% so véi con sé trung binh trong 10 n&m la 12,6 14n. Theo quan diém cla ching
t6i, gia tri P/E muc tiéu nay la hop ly dwa trén quy moé nhé ctia DHC so v&i cac cong ty cung nganh.
Nhém céac cong ty cuing nganh ctia DHC dwoc ching téi lwa chon bao gdm cac cong ty gidy bao bi
tai cac thj trwdng Chau A méi néi. Chang t6i lwu y réng cé 10 trong sé 13 cdng ty ciing nganh nay
& Trung Qudc mé rong. Chiing téi cho réng viéc chi s6 P/E cla cac cong ty nay cé xu hwéng giam
va gidm xudng murc thdp hon gia tri trung binh 5 ndm mét phan do Trung Quéc siét chat cac chinh
sach nhap khau OCC vao gitra ndm 2017 nhw ching t6i da dé cap. Khi DHC hwéng loi tir cac chinh
sach nay (cu thé, chi phi OCC thap hon), chung téi cho réng gia tri P/E trung binh lich s&v ctia cac
cong ty cung nganh la thwéce do thich hgp hon cho dinh gia twong (rng cda chdng téi so vaéi gia tri
P/E hién tai.

Dinh gia clia chung tdi theo phwong phap Chiét khiu dong tién dem lai gia muc tiéu cao hon so véi
phwong phap P/E, dwoc ching téi cho rang mot phan dén tir sy cai thién trong sé vong quay vén
lwu déng ctia DHC trong nhirng ndm t&i, du chang téi ap dung téc d6 tang trwdng ndm cudi cung
trong mé hinh dinh gia la 0% khi gid dinh DHC s& khéng mé réng thém cong suét trong dai han.

Hinh 41: Tém tat dinh gia ctia VCSC cho DHC
Gia tri hop ly
(ddéng/CP)

Chiét khiu dong tién 49.721 50% 24.861
Chis6 P/E @ 10,0 Ian
(EPS dw phéng nam 2020)
Gia muc tiéu (déng/CP) 47.700
P/E dy phéng nam 2020
theo gia muc tiéu

Ngudn: VCSC

Ty trong Dong goép gia tri (ddng/CP)

Phwong phap

45.747 50% 22.873

10,4x

Hinh 42: Pinh gia Chiét khau dong tién cho DHC
Dong tién thuan ctia doanh

Chi phi von nghiép (FCFF) (10 nam)
Beta 1,2 Gia tri hién tai ca DTTD 1.389
Phan bu ri ro thi trwérng % 8,7% Gia tri cudi cuing (0% g) 2.171
LS phi rdi ro % 4,5% Téng DTTDCK va GTCC 3.560
Chi phi Vén CSH % 14,5% ;aTn'e” Mt & dau tw ngan 53
Chi phing % 7,3% - No -830
No % 35,0% - Loiich CDTS 0
Vén CSH % 65,0% Gia trj vén CSH 2.784
Thué doanh nghiép % 20,0% Cb phiéu (triéu) 56
WACC % 11,5% Gia c6 phiéu, dong 49.721
Ngudn: VCSC
Hinh 43: Dy phéng dong tién cho DHC
LN trwéc thué va lai vay 164 236 240 335 400 481 489
- Thué 21 -33 -15 -19 -58 -60 -61
+ KhAu hao 38 69 133 157 129 130 132
- Dau tw XDCB rong 530  -116  -218 -25 -25 -25 -25
(Tang)/gidm vén lwu dong -183 43 -111 162 -155 77 -70
Dong tién tw do -532 198 29 611 201 603 465
Gia tri hién tai cia DTTD 26 492 210 301 270
Tdng gia tri hién tai cia DTTD 26 518 728 1119 1.389
Ngudn: VCSC
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Hinh 44: Phan tich dé nhay gia muc tiéu cta ching t6i cho DHC theo WACC va ty lé tang
trwdng nam cudi cung ctia mé hinh dinh gia DCF, gia dinh cac yéu t6 khac khong doi
Gia muc tiéu (déng) WACC
11,0% 11,5%

12,0%

49.300 47.700 46.300 45.000

Tang tréng nim 53.500 51.600 49.800 48.200 46.700
cudi cung (q) 56.700 54.400 52.300 50.400 48.700
60.800 57.900 55.400 53.100 51.100

66.100 62.500 59.300 56.500 54.100

Ngudn: VCSC
Hinh 45: Cac cdng ty cung nganh

EV/
EBITDA
trwot
(ETD)

P/B quy
gan nhat
(14n)

Bién LN

Quoc gia rong(o6)

Nine Dragons Hoéng Kéng 4.965,4 3,5 -50,8 10,5 4.9 0,6 7,1 0,9 8,8 6,4
Shandong Sun Trung Quéc 3.630,7 3,6 -21,6 14,7 6,3 0,9 8,7 1,8 12,9 NA
Lee & Man Hdéng Kéng 3.474,2 -6,4 -38,6 14,1 7,8 0,5 12,4 1,0 7,6 6,6
Indah Kiat Indonesia 3.294,7 -2,3 -51,7 8,1 3,6 0,8 9,4 0,8 10,6 5,2
Shanying Trung Quéc 2.330,0 2,3 -23,8 16,9 6,0 11 9,4 0,8 6,8 NA
Fajar Surya Wisesa  Indonesia 1.315,3 -10,3 14,2 31,7 12,6 0,9 15,2 4,0 13,4 111
Xiamen Hexing Trung Quéc 688,0 -9,5 NA -1,9 -0,8 0,7 -0,4 1,6 NA NA
Long Chen Dai Loan 607,8 -96,6 NA -0,1 0,0 1,7 -0,0 0,9 NA 14,2
Chen Loong Pai Loan 747,5 -6,2 -50,7 8,4 3,1 0,8 4.8 1,0 11,8 7,3
Henan Yinge Trung Quéc 607,7 -23,8 NA -14,5 -6,2 1,1 -12,7 2,3 NA NA
Zhejiang Rongsheng  Trung Quéc 461,8 -12,0 -2,4 19,5 15,6 -0,2 13,6 2,2 12,5 NA
Yibin Trung Quéc 321,3 -7,0 NA -5,1 -0,8 3,8 -2,0 3,2 NA NA
Muda Malaysia 108,3 -2,0 -35,4 5,6 3,0 0,5 3,7 0,4 7,7 4,5
Trung vi nganh 747,5 -6,4 -35,4 8,4 3,6 0,8 7,1 1,0 10,6 6,6
Trung binh nganh 1.734,8 -12,8 -29,0 8,3 4,2 1,0 5,3 1,6 10,2 7.9
DHC Viét Nam 95,1 10,9 -23,4 12,0 5,6 0,8 10,5 2,3 21,0 16,5

Nguén: Bloomberg, VCSC

Hinh 46: P/E trwot cia DHC so véi cac céng ty cung nganh (1an)
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Ngudn: Bloomberg, VCSC (Gia tri P/E trugt ctia DHC khéng ¢é ¥ nghia trong giai doan ndm 2013 do céng ty
ghi nhan 16 rong trong ndm 2012 dén t&» mang thdy san kém hiéu qua va chi phi 1ai vay téng)
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Rui ro dau tw

Nén kinh té Trung Quéc tiép tuc chivng lai. Theo quan diém clia ching t6i, nhu cau gidy tiép tuc
suy gidm tai Trung Quéc sé dan dén canh tranh gia gia tang tai Viét Nam khi cac cong ty gidy trong
nwéce nd luc duy tri cong suat hoat ddng va san lwong ban hang.

Cong suat nganh mé réng nhanh hon dw kién. Néu cong suét tdng nhanh hon nhu cau, nganh
gidy bao bi cta Viét Nam c6 thé bwéc vao giai doan thira cung. Kich ban nay sé c6 nhiéu kha nang
xay ra hon néu Chinh pha chdp thuan ké hoach mé réng clia nha may Lee & Man va Nine Dragons,
nhw da dé cap trong trang 9.

Céc rui ro chinh sach ngoai dw kién. Cac chinh sach vé& nhap khdu OCC c6 thé thay ddi khong
thuan lgi cho cac cong ty gidy néu cac van dé moi trwéng Ién xuét hién va anh hwéng tam ly céng
ching.
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Bao cao tai chinh

KQLN (ty déng) 2018 2019F 2020F 2021F
Doanh thu 927 1.479 2.309 2.769
Gia vén hang ban 722 -1.176 -1.881 -2.258
Lei nhuan gép 205 303 428 510
Chi phi ban hang -26 -40 -62 -75
Chi phi quan Ii DN -14 -27 -42 -50
LN thudn HDKD 164 236 324 386
Thu nhap tai chinh 2 7 16 21
Chi phi tai chinh -15 -42 -63 -48
Trong dé. chi phi lai vay -11 -42 -63 -48
Lgi nhuén tlr cong ty LDLK 0 0 0 0
L6/1ai thuan khac 8 0 0 0
LNTT 155 201 277 359
Thué TNDN 21 -33 -15 -19
LNST trwéc CDTS 134 168 261 340
Loi ich CD thiéu sb 0 0 0 0
LNST sau lgi ich CDTS. bao cao 134 168 261 340
(I;)NST sau lgi ich CDTS. dieu chinh 134 168 261 340
EBITDA 202 305 457 543
EPS béao céo. VND 2.531 3.044 4.575 5.951
EPS diéu chinh®. VND 2.531 3.044 4.575 5.951
EPS pha lodng. diéu chinh ¥ VND 2.531 3.044 4.575 5.951
DPS. VND 0 1.000 1.900 2.400
DPS/EPS (%) 0 33% 42% 40%
(1) Biéu chinh cho cac khoan muc bét thuwéng
TY LE 2018 2019F 2020F 2021F
Tang trwéng
Tang trwdng doanh thu 14,4% 59,6% 56,1% 19,9%
Téng trwdng LN HDKD 73,7% 44,0% 37,4% 19,0%
Tang trwdng LNTT 66,1% 29,6% 37,9% 29,6%
Tang trwéng EPS. didu chinh 56,9% 20,3% 50,3% 30,1%
Kha nang sinh loi
Bién LN gop % 22,1% 20,5% 18,5% 18,4%
Bién LN tr HD % 17,7% 16,0% 14,0% 13,9%
Bién EBITDA 21,8% 20,6% 19,8% 19,6%
LN rong trir CDTS didu chinh 14,5% 11,3% 11,3% 12,3%
ROE % 17,3% 17,2% 21,7% 23,9%
ROA % 8,6% 7,8% 10,5% 13,0%
Chi sé hiéu qua van hanh
Sé ngay tdn kho 142 117 81 63
Sé ngay phai thu 49 58 58 60
Sé ngay phai tra 75 63 62 62
TG luan chuyén tién 117 112 77 61
Thanh khoan
CS thanh toan hién hanh 1,4 1,4 1,3 1,4
CS thanh toan nhanh 0,6 0,9 0,8 1,0
CS thanh toan tién mat 0,1 0,5 0,2 0,5
No/Tai san 0,5 0,4 0,3 0,2
No/Vén st dung 0,5 0,5 0,4 0,3
No/Vén CSH 1,0 0,9 0,6 0,4
Kha nang thanh toan lai vay 14,5 5,6 51 8,0

BANG CDKT (ty dong)

Tién va twong dwong 29
Dau tw TC ngén han 8
Cac khoan phai thu 147
Hang tén kho 337
TS ngén han khac 44
Téng TS ngén han 565
TS dai han (gop) 1.427
- Khéu hao Ity ké -206
TS dai han (rong) 1.221
PAu tw TC dai han 3
TS dai han khac 24
Téng TS dai han 1.248
Téng Tai san 1.812
Phai trd ngén han 80
No ngén han 286
No ngén han khac 46
Téng ne ngén han 412
No dai han 558
No dai han khac 0
Téng no 970
C6 phiéu wu dai 0
Thang dw vén CP 192
Paid in capital 414
Loi nhuan git lai 213
Vén khac 23
Loi ich CDTS 0
Vén chd s& hivu 842
Téng céng ngudn vén 1.812
Sé cp Iwu hanh cudi ndm.tr 51,9
Sé cp quy. tr 0
LUU CHUYEN TIEN TE (ty doéng)

Tién dau nam 111
Loi nhuan sau thué 134
Khéu hao 38
Thay dbi vén Iwu dong -183
Diéu chinh khac -33
Tién tir hoat dong KD -44
Chi mua sdm TSCB, rong -530
Dau tw 0
Tién tiv HD dau tw -530
Cb tire da tra 0
T&ng (giam) vén cd phan 0
T&ng (giam) no ngan han 182
Tang (gidm) ne’ dai han 310
Tién tlr cac hoat ddng TC khac 0
Tién tir hoat dong TC 491
Téng Iwu chuyén tién té -83
Tién cubi nam 29

417

324
419
44
1.212
1.544
-275
1.269

24
1.295
2.507

355
466

73

893
508

1.401

236
560

282
28

1.106
2.507

56,0

29
168
69
43

276

-116

-116

389
417

206

411
412
44
1.081
1.761
-408
1.354

24
1.380
2.461

283
446

114

843
311

1.155

236
560

475
36

1.307
2.461

56,0

417

261

133

-111

279

-218

-218

-211
206

621

493
371
44
1.537
1.786
-565
1.221

24
1.248
2.784

464
536

136

1.136
115

1.251

236
Vén cb
phan
691

46

1.533
2.784

56,0

206
340
157
162

653

-196

-213

415
621

Ngudn: sb liéu cong ty, VCSC
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Xac nhan cua chuyén vién phan tich

Chuing t6i, Dao Danh Long Ha va Bang Van Phap, xac nhan réng nhitng quan diém duoc trinh bay trong bao céo nay phan
anh dang quan diém ca nhan cla chuing t6i v& cong ty nay. Ching t6i cling x&c nhan réng khéng cé phan thu lao nao cla
chiing tdi da, dang, hodc sé truc tiép hay gian tiép co lien quan dén cac khuyén nghj hay quan didm thé hién trong béo céo
nay. Cac chuyén vién phan tich nghién clru phu trach cac bao céo nay nhan dwoc thi lao dwa trén nhidu yéu té khac nhau,
bao gdm chét lwgng, tinh chinh xéc cta nghién céu, va doanh thu clia cdng ty, trong dé bao gdm doanh thu tir cac don vi
kinh doanh khac nhw bo phan Moéi giéi té chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dua ra dwa trén mdc tang/gidm tuyét déi ctia gia cd phiéu
dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thi trwong. Cong thire nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghij Dinh nghia

MUA Téng loi nhuan cb déng (bao gdm cb tirc) trong 12 thang té¢i dw bao sé trén 20%
" Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi du bao sé dwong

KHA QUAN tr 10%-20%

PHU HOP THI Téng lgi nhuan cb déng (bao gdm cb tirc) trong 12 thang téi du bao sé dao

TRUONG dong gitra Am 10% va dwong 10%

Téng lgi nhuan cb déng (bao gdm cb tirc) trong 12 thang téi dw bao s& am tiy

KEM KHA QUAN 10-20%

: Téng lgi nhuan cb déng (bao gdm cb tirc) trong 12 thang t&i dy bao s& am trén
BAN 20%

B6 phan nghién clru dang hodc cé thé sé nghién ciru c¢b phiéu nay nhwng khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hoac chi dé tuan thi cac

KHONG BANH GIA quy dinh cta luat va/hodc chinh sach cong ty trong trwedng hop nhét dinh, bao
gdm khi VCSC dang thwe hién dich vu tw van trong giao dich sap nhap hodc
chién lwoc cé lien quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chwa cé day di théng tin co s& dé xac dinh
khuyén nghj ddu tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu
trwdc d6, néu co6, khdng con hiéu lwc ddi véi co phiéu nay.

KHUYEN NGHI| TAM
HOAN

Trir khi c6 khuyén céo khac, nhivng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong
lai c6 thé 1am cho cac khuyén nghi tam thdi khong khép véi mire chénh Iéch gitra gia thi trwdng ciia b phiéu va gia muc
tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kh(» khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan cia bat ky chirng khoan hay céng cu tai chinh nao c¢6 lién quan
dwoc noi dén trong bao cdo nay. Bé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu ciu khac, khach hang nén lién
hé v&i don vi dai dién kinh doanh clia khu virc dé dwoc gidi dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WwWw.vVCsc.com.vn

Tru sé chinh

Bitexco, Lau 15, S 2 Hai Triéu

Quéan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctu va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém

Ngé Hoang Long, Phé Giam déc, ext 123

- Dién Brc Minh Nghia, Chuyén vién cao cép, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ngb6 Thj Thanh Trac, Chuyén vién, ext 116

Hang tiéu dung va Dwoc phadm

DPing Van Phap, Phé Giam déc, ext 143

- Nguyé&n Thi Anh Dao, Trwdng phong, ext 185
- Dao Danh Long Ha, Chuyén vién, ext 194

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vvat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao cap, ext 120
- Nguyé&n Thao Vy, Chuyén vién cao cap, ext147

- Pham Minh Birc, Chuyén vién, ext 174

Khéch hang c4 nhan

Vi Minh Birc, Trwwdng phong cao cép, ext 363
- L& Trong Nghia, Chuyén vién, ext 181

- Vwong Thu Tra, Chuyén vién, ext 365

- Nguy&n Quéc Nhat Trung, Chuyén vién, ext 129

Chi nhanh Ha Nai

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Cong Trir
Quan 1, Tp. HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vimo
- Hoang Thuy Lwong, Chuyén vién cao cap, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

DAu khi va bién

Binh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Ngd Thuy Tram, Chuyén vién cao cép, ext 135

- Nguyén Twéng Huy, Chuyén vién, ext 173

- Lé Phuwéc B, Chuyén vién, ext 196

Céng nghiép va Van tai
- Hoang Nam, Chuyén vién cao cap, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Phong Giao dich chirng khoan khach hang té chic

& Ca nhan nwéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc

H6 Chi Minh & Ha Noi
Chéau Thién Trac Quynh
+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn
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Khuyén céo

B4o céo nay duwoc viét va phat hanh béi Cong ty C& phan Chirng khoan Ban Viét. Bdo cdo nay dwoc viét dwa trén ngudn
thong tin dang tin cay vao thoi diém cong bb. Cong ty Co phan Chiing khoan Ban Viét khong chiju trach nhiém vé dé chinh
xac cta nhirng théng tin nay. Quan diém, dw bao va nhitng wéc lwong trong béo cao nay chi thé hién y kién cla tac gia tai
thoi diém phat hanh. Nhirng quan diém nay khéng thé hién quan diém chung ctia Cong ty C4 phan Chirng khoan Ban Viét
va c6 thé thay ddi ma khong can thong bao trwéc. Bao cao nay chi nhdm muc dich cung cép théng tin cho cac té chirc dau
tw cling nhw cac nha dAu tw ca nhan cda Coéng ty cb phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua
hay ban bét ky chixng khoan nao dwoc thdo luan trong béo céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw
véan doc lap va thich hgp véi tinh hinh tai chinh ciing nhu muc tiéu dau tw riéng biét. Bao cdo nay khéng duoc phép sao
chép, tai tao, phat hanh va phan phéi véi bét ky muc dich nao néu khong dwoc sw chap thuan bing van ban cla Céng ty
Cb phan Chirng khoan Ban Viét. Xin vui long ghi ré ngudn trich dan néu st dung céc thdng tin trong bao céo nay.
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