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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 106.000

92.000

Gid thj treong (26/04/2021)

Loi nhuan ky vong +17,4%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 33.600-92.000
Vén héa 5.152 ty
SL c¢b phiéu lwu hanh 55.995.783
KLGD binh quan 10 ngay 199.130
% s& hiru nwéc ngoai 30,06%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 2,2%
Beta 0,88
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YTD 1T 3T 6T

DHC 51% 14% 43% 58%

VN-Index 10% 5% 7% 21%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

truongsyphu@baoviet.com.vn

CTCP Péng Hai Ben Tre

Mé& giao dich: DHC Reuters: DHC.HM Bloomberg: DHC VN

Nhu cau bao bi héi phuc manh, két qua kinh doanh Q1 2021
tang trwéng bung nd

Két qua kinh doanh Q1 2021 bung nd nhé& gia gidy va Giao Long 2 van hanh
vwot cdng suét thiét ké. DHC cong bé KQKD Q1 2021 4n twgng véi doanh thu
1.017 ty déng (+51,6% yoy) va lgi nhuan sau thué 173 ty dong (+93% yoy).

Tiéu thu giay bao bi tang trwéng manh trong Q1 2021. Tiéu thy 3 thang dau
nam 2021 tai Viét Nam dat 1,145 triéu tan, ting 30% yoy nho: (i) xuat khau Viét
Nam téng trwdng 23,7% yoy va (ii) dich COVID-19 thic day sw phat trién nhanh
cta thwong mai dién t&r va tac dong truc tiép dén nhu cau s dung thung carton.
BVSC dw b&o nhu cau ca ndm 2021 c6 thé ting trén 20%.

Viéc tang céng suéat ctia cac coéng ty trong nganh chwa dang ngai trong
ngan han. Theo théng ké cta VPPA, tlr cudi 2020 dén hét 2021, wéc tinh c6
khoang 800.000 dén 1.400.000 t4n/n&m cdng suéat bao bi dwoc dwa vao van
hanh. Tuy nhién, néu nhin vao méc ting trwdng hién nay cla Viét Nam va sw
thiéu hut nguén cung gidy tai cac thi tredng khac, dac biét 1a Trung Québc wéc
tinh thiéu ~5 triéu tan trong 2021, BVSC cho rang lwong cdng suét tdng thém

nay c6 thé dé dang dworc thi triedng hép thy.

Gia giay kraft dw bao tiép tuc duy tri & mic cao trong 2021 nhe: (i) hoat
doéng san xuét quay tré lai & cac nén kinh té 1&n trén thé gi¢i sau COVID-19; (ii)
nhu cau bao bi cho thwong mai dién t& tdng trwdng manh ca trong va ngoai
nwéc; (iii) cac nwéc nhu Trung Quéc, Indonesia va Malaysia &p dung chinh sach
khat khe déi v&i nhap khau OCC; (iv) Trung Québc cé kha ndng xem xét ap thué

chéng ban pha gia dbi voi gidy Kraft nhap tir EU, Nhat Ban va My.

Dw béo Igi nhuan 2021 ting trwéng 52%. BVSC diéu chinh tang dw b4o 2021
v&i doanh thu 3.880 ty déng (+34% yoy) va lgi nhuan sau thué 595 ty dong
(+52% yoy), twong rng EPS 10.409 déng/cp va P/E dw phéng 8,9 lan.

Khuyén nghi dau tw: Vi dién bién gia ban tdng manh va két qua kinh doanh
tang trwdng vwot ky vong, BVSC nang gia muc tiéu dbi véi DHC Ién 106.000
dong/cp twong &ng véi P/E 2021 [& 10x va tdng loi nhuan ky vong 17,4% bao

gdm suét cb tirc tién mét 2%.
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Két qua kinh doanh Q1 2021 buing né nhé& gia giay va Giao Long
2 van hanh vwot cong suét thiét ké

DHC cong bd KQKD Q1 2021 4n twong véi doanh thu 1.017 ty ddng (+51,6% yoy) va lgi nhuan

sau thué 173 ty dong (+93% yoy). Chlng t6i tom tat mét sé diém nhén chinh sau day:

% Giao Long 2 van hanh & cong suét 780 tan/ngay, vwot hon 18% so véi thiét ké 660

*

tan/ngay gitp doanh thu gidy tdng hon 50% yoy. Gia ban binh quan wéc tinh tang 18-
20% yoy dwa trén dién bién gia xuat khau.

% Bién gop chung chi gidm nhe xubng 23,1% tlr mirc 24,2% du gia OCC (tham chiéu theo
OCC 11 tlr My) tdng dén 73% yoy. Nguyén chinh cta sw chénh léch nay la do: (i) gi4 ban
tang; (i) tr Q4 2020 DHC da c6 mot s diéu chinh gitp gidm chi phi van hanh; (iii) OCC
chi chiém khoang 50% chi phi gia vén va (iv) DHC con tén kho OCC gia thap hon tir cac
thang trwéec.

% Chi phi tai chinh gidm manh 55% do DHC d3 tra phan I&n cac khoan vay trung han lién
quan dén viéc dau tw Giao Long 2. Dw no cubi Q1 2021 la 100 ty déng, gidm 340 ty so
v&i dau 2020.

% SG&A tang khoang 20% nhwng khéng qua dang ké néu nhin vao sé tuyét déi, chi yéu do
khoan trich 1ap dw phong phai thu. Chang t6i cho rang khoan nay cé thé sé duoc hoan

nhap vao cudi ndm.

Dw b&o nganh giay & bao bi kha quan trong ca nam 2021

Tiéu thu gidy bao bi tang trwéng manh trong Q1 2021. Tiéu thu 3 thang ddu nam 2021 tai
Viét Nam dat 1,145 triéu tan, tang 30% yoy nho': (i) xuat khau Viét Nam téng trwdng 23,7% yoy
va (i) dich COVID-19 thic day sw phét trién nhanh ctia thwong mai dién tl va tac dong truc tiép

dén nhu cau s dung thung carton. BVSC dy bao nhu cau c& nam 2021 cé thé tang trén 20%.

Théng ké nganh gidy bao bi trong Q1 2021
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Viéc tang cong suét cltia cac céng ty trong nganh chwa dang ngai trong ngan han. Theo
théng ké ctia VPPA, tir cubi 2020 dén hét 2021, wéce tinh cé khoang 800.000 dén 1.400.000
tAn/ndm cong suat bao bi dwoc dwa vao van hanh, trong dé ndi bat cd Marubani 450.000
tAn/nam, Gidy Phat Dat 100.000 tAn/ndm, Miza 120.000 t4n/ndm, v.v. Tuy nhién, néu nhin vao
mirc ting trwdng hién nay cta Viét Nam va sy thiéu hut ngudn cung gidy tai cac thi trudng khac,
d&c biét la Trung Québc wdc tinh thiéu ~5 triéu tan trong 2021, BVSC cho réng lwgng cdng suét
tang thém nay cé thé dé dang duoc thi tredng hép thy.

Giéa giay kraft dw bao tiép tuc duy tri & mirc cao trong 2021 do: (i) hoat dong san xuat quay
trd lai & cac nén kinh té I&n trén thé gi¢i sau COVID-19; (i) nhu cau bao bi cho thwong mai dién
t& ting trwdng manh ca trong va ngoai nwéc; (i) cac nwéc nhw Trung Quéc, Indonesia va
Malaysia ap dung chinh sach khat khe déi véi nhap khdu OCC; (iv) Trung Quédc c6 kha nang
xem xét ap thué chéng ban pha gia déi v&i gidy Kraft nhap tv EU, Nhat Ban va My.

Bién dong gia gidy thanh pham va giay thu héi OCC 11
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Nguén: VPPA, BVSC téng hop

Do d6, BVSC cho rang nganh gidy Viét Nam sé dwoc hwéng lgi rat Ién nho': (i) chinh sach quan
ly méi trwdng va yéu cau nhap khau phé liéu bét khac khe hon; (i) vi tri & gan cac khu viee tiéu
thu gidy I&n nhw Trung Quéc, Indonesia, v.v.

Dw bao |gi nhuan 2021 tang trwéng 52%

BVSC diéu chinh téng dw bao 2021 v&i doanh thu 3.880 ty ddng (+34% yoy) va loi nhuan sau

thué 595 ty ddng (+52% yoy), twong ng EPS 10.409 ddng/cp va P/E dy phéng 8,9 lan. Céc gia
dinh chinh nhw sau:

< San lwong tiéu thu gidy ting 8% yoy va gia ban binh quan ting 25% yoy
% San lvgng bao bi tang 15% yoy

®,

< Tham chiéu gia OCC 11 binh quan & mirc 270 USD/tan, tdng 70% yoy
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Bién lgi nhuan gép ca nam & mire 19,3% tang nhe 0,3% so véi cung ky

Chi phi tai chinh gidam mét nra so véi cuing ky nhe trd hét no trung han trong 2021

Chi phi thué TNDN nhin chung én dinh do Giao Long 2 van trong th&i gian dwoc mién
thué. Thué sé tang manh hon ké tlr 2022, khi thué suét tang tlr 0% I&én 10%.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vi (ty VND

Doanh thu thuan

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)
Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)
ROA (%)

ROE (%)

Chi tiéu co’ cau vén
Ng/Tdng tai san (%)
Ng/Téng vén chii s& hivu (%)
Chi tiéu trén méi ¢ phan
EPS (dbng/cd phan)

Gia tri s6 sach (ddng/cd phan)

927 1.430 2.888 3.880
(722) (1.127) (2.339) (3.132)
205 303 548 749

2 4 10 2

(15) (30) (41) (23)
134 182 392 595
2018 2019 2020 2021F
29 156 202 415
167 387 555 746
337 311 315 421
133 1.197 1.135 1.193
3 3 5 5
1.812 2.113 2.276 2.775
412 555 744 1.000
558 440 145 -
842 1.118 1.395 1.775
1.812 2.113 2.276 2.775
2018 2019 2020 2021F
14% 54% 102% 34%
68% 36% 115% 52%
22% 21% 19% 19%
14% 13% 14% 15%
7% 9% 17% 21%
16% 16% 28% 34%
54% 47% 39% 36%
115% 89% 64% 56%
2.348 3.179 6.827 10.409
15.035 19.970 24.908 31.696



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Phu, xin khdng dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thuc hién bao cao nay. TAt ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o céo chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung béo céo phan tich nay nhw mét ngudn tham khao. C4 nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
béo céao nay vé nhirng tdn that ¢ thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sy ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Khoi Phan tich va Tw van Pau tw

Pham Tién Diing
Giam déc khbi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich céng céng

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Bt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san

phamleanthuan@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi truong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




