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Gia dong clra (11/09/2023) 45,500
Gid muc tiéu (12 thang) 26,000
Loi nhuan ky vong 23.1%
Lai rong (23F, ty dong) 388
Tang trudng EPS (23F, %) 3.2%
P/E (23F, X) 9.4
Von hoé (ty dong) 3,703
SLCP dang luu hanh (triéu cp) 80
Ty |& CP tu do chuyé&n nhugng (%) 52.8
Ty 1@ s& hitu ctia NDTNN (%) 34.9
Beta (12M) 0.7
Gia thap nhat 52 tuan (VND) 25,130
Gia cao nhat 52 tuan (VND) 53,478
(%) 1™ 3M 12M
Tuyét doi 13.0 12.5 -10.0
Tuong dGi 12.9 5.5 -10.0

CTCP P6ng Hai Bén Tre (DHC)

Tich lly tang trudng dai han

DHC hoat déng trong linh vurc san xudt bot gidy, gidy va bia. Dong san pham chinh 1a gidy kraft - bao bi carton phuc vu cho déng géi nganh thay san,
dét may, ... VGi quy mé nang luc san xuat khép kin dat 260.000 tan gidy céng nghiép/nam, va 160 triéu sdn pham bao bi carton/nam gitp DHC dap
Urng dugc nhu cau bao goéi hang héa va tiéu dung cda khach hang trong va ngoai nudéc.

6T/2023, doanh thu thuan va 13i rong lan lugt dat 1.648 ty déng va 178 ty déng, gidm lan lugt 18,6% va 23% YoY: 1) Doanh thu thanh pham giam
18,1% YoY do gid ban gidm; 2) Bién Igi nhuan gép gidm tir 17,9% xudng 17,2% YoY; 3) Doanh thu tai chinh tang 208% YoY, do |di chénh léch ty gié
tang 209% YoY.

Nha may Giao Long 1 va 2 duy tri cong suat t8i da, dong gop 840 tdn/ngay. Cong ty c6 ké hoach trién khai xay dung nha may Giao Long 3 vdi cdng
suat hon 1200 tan/ngay trong nam 2023 va dua vao van hanh tlr 2025, tang 120% cdng suat gidy clia cong ty tir 2026.

Gidy OCC (Old Corrugated Container) hay gidy thung carton cii la nguyén vat liéu dau vao chd yéu cda DHC, chiém hon 70% chi phi san xuat cla
doanh nghiép. Trong d6, nguén cung chl yéu dugc nhap khau tir My, EU, Nhat Ban. Theo thdng ké gia trung binh trong T8/2023 OCC 11 clia M¥,
OCC 95/5 ctia Chau Au, OCC Nhat Ban lan lugt dat 178 USD/tan (gidm 7% YoY), 138 USD/tan (gidm 16% YoY) va 143 USD/t4n (gidm 22% YoY). Du bao
nam 2023, gia trung binh gidy OCC (My, EU, Nhat Ban) dao déng quanh murc 155-175 USD/tan gidm 25% so v&i nam 2022.

Gia cudc van tai bién du bao gidm trong nam 2023, sau khi dat dinh vao 2021. Chi s6 thué tau hang khé Baltic (BDI) hay chi s6 chi phi van chuyén
hang hoéa hién gidm han 40% so v&i mirc cao nhat mot nam trd lai day. Xu hudng gidm gia cudc, la co hdi cho DHC khi doanh nghiép chd yéu nhép
khau gidy OCC qua dudng bién.

Nam 2023, ching tdi dy phéong doanh thu va 1ai rong dat 4.132 va 388 ty dong, tang 4,8% va 2,6% so v&i cung ky: 1) Bién Igi nhuan gop tang tur
15,5% |&n 16,3% nhd chi phi nguyén vat liéu gidm; 2) Doanh thu thanh pham dat 4.115 ty déng ty déng tdng 5,1% YoY nh& sdn lugng va gia ban cai
thién; 3) Chi phi tai chinh tang 14,2% YoY, do chi phi |di vay tang.

EPS forward 2023 udc dat 4.850 d/cp, tuong (ng P/E forward & murc 9,4 1an. Chang tdi danh gia TICH CUC danh cho DHC: 1) Vi thé 1au ndm trong san
xuat bao bi carton tai Viét Nam; 2) Theo VPPA (Hiép hoi gidy va bot gidy Viét Nam) du bado nhu cau tiéu dung bao bi gidy va thling carton tang truéng
14-18%/nam trong vong 5-10 nam tdi; 3) Ky vong nganh tién d&, phuc vu nhu cdu dong goi cac san phdm tiéu dung, dét may, ndng, 1am, thdy san
dan hoi phuc tlr Q3/2023.

) — Ndndex DHCVN (Ty dong) FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023(F)
o Doanh thu 927 1,430 2,888 4,164 3,942 4,132
LNHDKD 164 235 436 511 451 501

B \\\V'\ Ty 1& LNHDKD (%) 17.7 16.4 15.1 12.3 11.4 12.1

80 \ Lai rong 134 182 392 481 378 388

65 EPS (VND) 1,747 2,309 3,817 5,860 4,699 4,850

5 ROE (%) 16.9 18.2 30.6 30.5 22.0 21.3

- P/E (x) 10.0 11.4 11.1 13.2 7.0 9.4

P/B (x) 1.6 1.9 2.4 3.7 1.5 1.9

20Sep 22 Nov22  Jan23  Mar23  May23 Jul 23 Sep 23 CG tirc/thi gia (%) #N/A 2.6 3.3 6.5
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Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset VletnamOResearch
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DHC sau khi vugt xu huéng di ngang, kém thanh khoan cai thién, ky
vong sé tich 10y quanh vung 45.000-47.000 d/cp trudc khi ti€p tuc
nhip tang mai.

Néu DHC vugt dugc méce khang cu quanh vung 48,000 d/cp. Ky vong
sé tién vé khang cu cao hon ¢ 54,000 d/cp.

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khodn Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém cdng bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6 chirc dau tu cling nhu cac
nha dau tu cd nhan cda Ching khodn Mirae Asset, cac d6i tugng cé ki€n thirc vé mdi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bao cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clda tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Lgi nhuan trong tuwong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phap ly nao doi véi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

« Chirng Khoan Mirae Asset, cac chi nhanh, gidam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hodac ban bat ky loai chirng khoan hodc cong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cdp cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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