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Tel: (028) - 6290 8686 - Ext: 8958  Tang/giam: +10,0%

Bién déng gi4 cd phiéu DHC va VN-Index ~ NHA MAY GIAO LONG GIAI POAN 2 LA BONG LYC
(ter 02/07/2018-25/07/2019) TANG TRUONG

Chung tdi tién hanh dinh gié 1&4n dau cé phiéu DHC cda CTCP Béng

H&i Bén Tre, niém yét trén Sé giao djch ching khoan Tp. HCM

(HSX). Bang cach st dung phurong phéap chiét khdu dong tién, chiang

t6i xéc dinh gia muc tiéu mét cé phiéu DHC 1a 38.500 déng/cp, cao

Y v hon 10,0% so véi gia déng ctra phién 25/07/2019. Ching téi duwa ra

0% p :*\b OO khuyén nghj THEO DOI déi véi ¢é phiéu DHC 6 thoi diém hién tai,
N '\ '\ ’\ ’\ ’\ \ \ '\ N
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(tvong umg ty suét sinh loi ky vong 1a 16,7%).
—— VN-INDEX DHC Chung t6i wérc tinh doanh thu trong ndm 2019 cda DHC dat 1.486,4
ty déng (+60,4% yoy), loi nhuan sau thué cé déng céng ty me wéc
dat 154,1 ty déng (+14,9% yoy), twong umg véi mic EPS 2.704
Gia hién tai (Déng/cp) 35000  donglcp.
Gia cao nhéat 52 tuan (Bdng/cp) 47.000 TRIEN VONG DAU TV
Gia thap nhét 52 tU'éf) (Bong/cp) 29.200 v' Tiém ndng tang trwéng tét trong dai han cua thi trwéng bao
59 |UFgrle] EIP T 372 (G 44.797.526 bi carton va gidy l1am bao bi (bao gém gidy kraft2 va mét sé
S6 lvong CP lvu hanh (cp) 53.757.031 loai gidy khac): Hiép hoi gidy va bot gidy Viét Nam (VPPA) dy
LG B9 S0 I (R 165.353 bao nhu cau tiéu thu bao bi gidy sé tang trudng trén 10%/nam
Von héa (ty dong) 1.567,9 trong 5-10 nam t&i. Déi véi gidy 1am bao bi, cong suat san xuat
172 Elling (2 e 2.599 trong nwéc tinh dén nay van chwa dap (rng dwoc nhu ciu va con
P/E trailling (lan) 13,5 nhiéu dw dia cho cac doanh nghiép san xuét gidy. VPPA wéc tinh
nhu c4u tiéu thu gidy lam bao bi sé& ting thém 12% trong ndm
Tén CTCP Déng Hai Bén Tre 2019 va khoang 10%/nam giai doan 2020-2025.
Dia chi Lo Alll, KCN Giao Long, xa An Phudc, v DHC la mét trong nhirng doanh nghiép san xuét gidy kraft

huyén Chau Thanh, tinh Bén Tre

Doanhthu  S&n xuét va kinh doanh gidy kraft va I&n nhat Viét Nam: Tinh dén 31/12/2018, DHC la mét trong 7

chinh bao bi carton nha san xuét gidy kraft I&n nhat ca nwéc, chiém thi phan 12% tai
Chi phi Thu mua nguyén vat liéu, trong do khu viec Ddng Nam B va thanh phd H& Chi Minh va la céng ty
chinh quan trong nhét la gidy OCC* san xuéat bao bi c6 quy mé I&n duy nhét tai Ddng béng séng Clru
Loi the Loi thé v& quy md Long vé&i thi phan khoang 30%.
Ca’r']h tran,h Bién déng gia nguyen liéu dAu vao v Nha may Giao Long giai doan 2 sé la dong Iwc tang trwéng
Ruiro chinh - pis dang Iai suét cGia DHC tir nam 2019: Nha may Giao Long giai doan 2 v&i cong
suét thiét ké 220.000 tadn/nam da tién hanh chay thir dau thang
Co cau cé dong ngay 25/07/2019 y |& 4/2019 va chinh thtrc van hanh thwong mai vao 7/2019. Nhw vay,
Daiwa-SSIAM Vietnam Growth Fund Il LP 14,3% téng cbng suat thiét ké ctia DHC sau khi nha may méi van hanh
Vo chéng 6ng Lé Ba Phuong 11,4% la 280.000 tAn/n&m, vuwot qua VinaKraft, CTCP Gidy Sai Gon va
Ong Lé Quang Hiép 7,5% CTCP Gidy An Binh, tr& thanh doanh nghiép cé nang lwc san
Coéng ty TNHH Quan Iy quy SSI 6,5% xuét gidy kratf I&n th® 4 ca nwdc. V&i cong suét tang thém to
Ong Lwvong Van Thanh 5,6% nha may méi, DHC c¢6 thé gia tang doanh thu, mé réng thi phan
Khac 54,8% trong nwéc va xuat khiu ra nwéc ngoai.

1 Gidy bao bi carton cii (Old Corrugated container) duoc st dung lam nguyén liéu ddu vao dé san xuét gidy kraft
2 Gidy kraft duoc lam tir bt gidy nguyén chat hogc bét gidy tai ché, cé tinh chat bén, déo dai, bt muc tét, dé phan hdy va dé tai
ché, thu@ng duwoc st dung dé san xudat cac loai bao bi giéy, déc biét 1a bao bi carton.
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CAC YEU TO CAN THEO DOI

v' Chi phi nguyén vat liéu dau vao chiju tac dong cua gia giay

OCC thé gi#i va chinh sach quan ly phé liéu nhap khau
Nguyén liéu quan trong nhat ctia DHC 1& gidy OCC (chiém khoang
60% gia von hang ban) va toan bo phai mua ngoai. Hién tai trong
nuwdc chi dap wng dwoc khoang 50-60%, con lai van phai nhap
khau. Do d6, nhirng bién dong clia gia gidy OCC thé gisi va ty gia
sé anh huwéng dén bién lgi nhuan ctia DHC.

Trong nam 2018, cac co quan quan ly nha nwéc da ban hanh cac
van ban that ch&t quan ly phé liéu nhap khau tlr nwéc ngoai vao
Viét Nam. Viéc thyc hién theo cac van ban nay da khién thoi gian
lam thu tuc thdng quan kéo dai lam phat sinh chi phi lwu container,
lwu bai rat 16n tai cac cang lam tang chi phi san xuét, dong thoi
anh hudng dén hoat déng san xuét clia cac doanh nghiép san
xuét gidy kraft néi chung va DHC néi riéng do thiéu nguyén liéu
dau vao.

Ap lwc canh tranh trong mang giay kraft trén thi trweng néi
dia sé gia tang trong giai doan 2020-2025

Hién nay, canh tranh trong mang gidy kraft (chiém gan 70%
doanh thu ctia DHC) khéng qué gay gat do ngudn cung chwa dap
¢ng dd nhu cau. Tuy nhién, trong giai doan 2020-2025, mkc do
canh tranh sé gia tdng manh mé do nang lwc san xuét tdng nhanh
véi nhiéu dw an dau tw gidy kraft Ién cha cac doanh nghiép trong
nwéc va FDI dan di vao hoat dong.

v' RUi ro bién déng lai suat

Tinh dén 30/06/2019, DHC c6 837,0 ty déng no vay, trong dé
70,4% la vay no dai han nhdm dap (ng nguén vén dau tw xay
dwng nha may Giao Long Giai doan 2. Theo d6, wéc tinh chi phi
|4i vay sé& tdng khodng 13% néu lai suét tang 1%.
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TONG QUAN DOANH NGHIEP

Lich st hinh thanh va phat trién

BANG 1: Tém Iwoc cac sw kién quan trong

2003 CTCP Pong Hai Bén Tre dwoc thanh Iap theo quyét dinh 4278/QP-UB clia UBND tinh Bén
Tre. Tién than cla cong ty 1a Nha may Bao bi — Doanh nghiép nha nuéc thudc Nganh thiy
san tinh Bén Tre.

2008 CTCP Dbéng Hai Bén Tre chinh thirc tré thanh cong ty dai ching theo théng béao cua
UBCKNN.

2009 CTCP Bong Hai Bén Tre chinh thirc niém yét trén S& GDCK Tp. H Chi Minh v&i mé ching
khoéan DHC.

DOHACO 2011 Chinh thirc dwa nha may gidy Giao Long (giai doan 1) va nha may Bao bi sb 02 di vao hoat
doéng.

2015 Trién khai thuc hién Dy 4n Nha may gidy Giao Long giai doan 2 véi cong suét 660 tAn/ngay.
Du kién hoan thanh va di vao hoat dong trong nam 2019.

Nguén: DHC, FPTS téng hop

Co ciu to chirc

CTCP BONG HAI BEN TRE (DHC)

2 NHA MAY TRYC THUOC 1 CONG TY LIEN KET

NHA MAY BAO Bi BEN NHA MAY GIAY GIAO CTCP TAN CANG GIAO
TRE LONG LONG (26%)

Cac san pham chinh caa DHC

Loai san pham M6 ta

Giay kraft Go6m hai chiing loai:

Testliner: Gidy dung lam I&p ngoai bao bi carton

Medium: Gidy dung lam I&p lwon séng bao bi carton

= Khé gidy: 3.200 cm.

= Pinh lwong: tlr 125 g/m? — 200 g/m? dbi voi testliner va medium.

*  San phadm duwoc gia keo 2 mat va chdng thAm cao.

Giay carton tam Bao bi carton .

Cung cép bao bi
carton v&i quy cach,
chdng loai, in 4n...
theo yéu cau va thiét
ké clia khach hang.

= G6m 03 ching loai: 3 16p,
516p, 7 16p, .... v&i dd day
khac nhau twong ng véi
bwéc séng A, B, E.

= Khb gidy: 800 — 1.800cm,
hoac theo yéu cau khach
hang.

= Chiéu dai: theo yéu ciu
khach hang
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Co cau c6 dong

BIEU DO 2: Co’ cau co dong tai ngay 25/07/2019 Tinh d&n ngay 25/07/2019, cb

déng 16n va cd déng ndi bd dang
nédm gitr khoang 44,5% cb phan
DHC. Trong d6, quy Daiwa-SSIAM
Growth Fund Il LP ndm gitr 14,3%,
cong ty TNHH Quan ly quy SSI
nam gitr 6,5%, c6 déng ndi bdé ndm
gitr 23,7% cb phan.

mDaiwa- SSIAM Vietnam Growth Fund Il LP  ®V¢ chdng 6ng Lé B4 Phuong
H| & Quang Hiép HCong ty TNHH Quan ly quy SSI
HLwong Van Thanh “Khac

Ngudn: FPTS téng hop

HOAT DONG KINH DOANH

1. Chuédi gia tri cia DHC

PAU VAO
ra Y

] + Quy trinh sén xuaét: + San phdm: Giy kraft va bao
Nguyén liéu chinh la giay bao Giy bao bi carton cii (OCC) bi carton.
b carton of (OCC): Trong Joitrms amreng sernioi 4 Kenh phan phéi: DHC phan
nwéc cung cap duwoc khoang sang loc tap chét e PR haAm dé
50-60%, con lai 40-50% nhap Bot gidy Eh?' :Ur’]‘f tep ks:” pham bej:
khau tr My, Singapore, Uc, lNghién, FR— k‘étl:lun arilgr,] hgzg r?gianas
Nhat Ban... , ; y trung gian phan p :
Xeo gidy ¢ Thj triromg tiéu thu:
x , . . . Trén véi nwée, hda chat Cho hén hop chay qua may
Giay I&¢p mat trang (white top thanh hdn hop l xeo, sy kho, cuon gidy Gidy kraft: Tiéu thu ndi bd
liner) va giay medium duoc Gidy kraft tai nha may bao bi Bén Tre
nhép khau dé san xuat bao bi l l va cung trng cho cac nha san
carton theo yéu cau cua - ’ xuét bao bi nhw Box-Pak Viét
khach hang. Day chuyén san xuét Khéach hang Nam. Nam An. Cat Pha. Vinh
tam carton tai bén ngoai n . "
Nha may bao bi Xuan,... & khu vue g)ong
l . Nam B va thanh pho Ho Chi
Céc nguyén liéu va nhién liéu Hoinong Minh.
khac: Nwéc, héa chét, dién, Gi4y carton tA . ) .
Aac N wo ab de 19y caron am — Bao bi carton: Khach hang
b6t mi... In — Gia cong — .z . a
1 Déng ghim/Dan keo chu yéu la cac doanh nghiép
Thanh pham bao bi carton thﬂ,y san, may mac va d’U’Q’C
‘ pham, tap trung cha yéu &
* Nang lyc san xuat: Pdng bing Séng Clru Long.
Gidy kraft: Nha may Giao Long 1 (60.000
tAn/nam) va nha may Giao Long 2 di vao hoat
déng dau thang 7/2019 (220.000 tAn/nam).
Bao bi carton: Nha may bao bi sb 2 (25 triéu
m2 gidy carton/nam).
——
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Mang giay kraft:

HSX: DHC

Nguyén vat liéu dau vao — phu thudc vao nha cung cap bén ngoai

Nguyén liéu quan trong nhat dé san xuét gidy kraft 1a gidy OCC, chiém trén 50% tdng chi phi san xuat kinh doanh
va phai mua ngoai. Trong dé:

v Trong nwéc cung cap dwoc khoang 50%-60%. Tuy nhién, ty 1& thu hdi ctia gidy OCC trong nwéc thap hon gidy
OCC nhap khau (Pé sén xuét 1 tén gidy kraft can 1,18 tan gidy OCC trong nuwéc trong khi gidy OCC nhédp khéu
chi cén 1,15 tén) nén chi yéu dwoc sir dung dé san xuét gidy medium.

v Con lai khoang 40%-50% dwoc nhap khau tir My, Singapore, Uc, Nhat Ban, ... va chi yéu dwoc st dung dé
san xuét gidy testliner. Viéc phai nhap khdu 40%-50% nguyén liéu chinh khién bién loi nhudn cda DHC bj
anh hwéng trwéc nhdng bién déng cda gia gidy OCC thé giéi va ty gia.

v Bén canh dg, trong ndm 2018, cac co quan quan ly nha nwéc da ban hanh cac van ban vé viéc quan ly phé
liéu nhap khau tr nwdc ngoai vao Viét Nam (Cong van 3738/TCHQ-GSQL ngay 26/06/2018 va Cong van
4202/TCHQ-PC ngay 17/07/2018) va Théng tw 08/2018/TT-BTNMT vé quy chuén ky thuat quéc gia vé moi
trworng déi véi phé liéu gidy nhap khau lam nguyén liéu san xuét. Viéc thuc hién theo cdc van ban trén da
khién thoi gian lam thad tuc théng quan kéo dai Iam phat sinh chi phi Ity container, Iwu béi rat |6m tai
cac cdng, déng thoi dnh hwéng dén hoat déng san xudt cda cac doanh nghiép san xuét gidy kraft noi
chung va DHC néi riéng do thiéu nguyén liéu dau vao.

Coéng nghé san xuat

Hién nay, nganh gidy & Viét Nam c6 2 cong nghé san xuét bot gidy, bao gdm céng nghé san xuét bot gidy tir nguyén
liéu nguyén thiy va cong nghé san xuét bot gidy tir gidy tai ché, DHC la doanh nghiép sén xuét bét gidy tir gidy tdi
ché.

Coéng nghé san xuét bot gidy tir nguyén liéu

nguyén thay (g6 hay phi gé: tre nira, ba mia...) Sedlidclsaniugtivotiaiavitga i iich

Quy trinh €0 3 phuong phap chinh:
san xust * Phuwong phap hoa hoc (sulfat, sulfit...): So' ché

nguyén liéu = ndu bot = bé chira = sang, rira =

Gidy tai ché = danh toi thanh cac soi bot phan tan
= dwa qua thiét bj sang dé loai bod nhi*rng dam bot

tay = bot gidy.

Phwong phap ban hoa hoc: G6 nguyén liéu =
ngdm tadm trong diéu kién héa chat/ndu = bot
giay.

Phwong phap nhiét co: G& nguyén liéu = cat

chwa bj danh tan hét = dwa qua thiét bj loc dé loai
bd nhirng tap chét c6 kich thuwéc nhé (nhua, keo,
cét...) = dwa qua thiét bj phan tach thanh cac xo
soi = dwa qua may nghién bot va loc tap chat =
bét gidy.

manh = nghién bot = sang chon = bét gidy.

Chéat lwgng bot gidy tét, c6 thé st dung dé san « Chi phi san xuét thAp hon: Gia cla gidy tai ché

G diem xuét cac loai sdn phdm chét lwong cao (céac loai thap hon 3-5 1an gia bot gidy chwa st dung.
bao bi yéu cau do bén va dai Ion). + Tranh sy phu thudc vao cac nha may san xuét
+ M6t vai chiing loai sdn phdm d&c thu cin phai san bét gidy.
xuat tir bot gidy nguyén thay. +  Chiphi dau tw thdp: DAu tw co ban cho nha may
san xuat bot gidy tai ché thap hon 2-4 Ian so véi
dau tw cho nha may san xuét bot gidy nguyén
thay.
+ Gidm viéc khai thac gb trdng rivng, dong thoi
gidm lwong rac thai ra moi trwdng.
Nhwoc Chi phi dau tw nha may va chi phi san xuét cao hon ¢ Bot gidy tai ché c6 chéat lwgng kém hon, khéng
didm bét gidy tai ché. thé str dung dé san xuét cac loai sdn pham chét

lwgng cao (cac loai bao bi yéu ciu dd bén va dai
I6m).
+ Chét lwong gidy giam dan khi tai ché nhiéu Ian.
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V&i nhu ciu gidy ngay cang tang trong khi dién tich risng ngay cang han hep, sw thiéu hut nguyén liéu gé tai noi cd
cac nha may san xuét gidy va bot gidy Ia yéu tb chinh thac day san xuét tir gidy tai ché. Hién nay, hau hét cac doanh
nghiép san xuét gidy kratf déu sir dung cong nghé san xuét bot gidy tr gidy tai ché do chi phi dau tw thap va hiéu qua
kinh té cao hon.

Nang lwc san xuat — Tdng cong suat san xuat gidy kraft dieng thir 4 ca nwéc sau khi nha may gidy Giao Long
giai doan 2 di vao hoat dong
v DHC dang van hanh nha may gidy Giao Long giai doan 1 v&i cong suét thiét ké 60.000 tAn/ndm — 1a nha san
xuét gidy kraft I&n thlr 7 ca nwéce (tinh dén 31/12/2018) va hién da hoat dong hét cong suét.

BIEU PO 1: Céng suat san xuat giay kraft trong nwéc tinh dén 31/12/2018

£ 500000 el 420.000
£ 400.000 300.000
T‘—% 300.000 258.000 232.440 280.000
200.000
75.000
; I —
Cong ty TNHH Cong ty TNHH Céng Ty TNHH Cdng ty TNHH CTCP Gidy Sai CTCP Gidy An DHC
Xwéng Giay Giay Lee&Man Cheng Loong Giay Vina Kraft Gon Binh
Chanh Duong Viét Nam Binh Dwong

Paper
Nguén: FPTS téng hop

v Dw &n nha may gidy Giao Long giai doan 2 dwoc kh&i cong vao Q3/2015 véi tbng vén dau tw dw kién 1.150
ty déng, trong dé khodng 57% (656 ty déng) la vdn vay, cdng suét thiét ké 1a 220.000 tAn/ndm (gap 3,7 1an
cong suat nha may Giao Long giai doan 1). Nhw vay, tbng cdng suat san xuat gidy kraft cia DHC sau khi nha
may md&i van hanh 1a 280.000 tAn/nam, vuot qua VinaKraft, CTCP Gidy Sai Gon va CTCP Gidy An Binh. Nha
may m&i da van hanh thuwong mai tv dau thang 7/2019 véi cdng suét ban dau dat khoang 70% cong suét thiét
ké va ky vong dem lai 640 ty ddng doanh thu cho nam 2019.

Thi trwong tiéu thu

v Khoang 15% san lwong gidy kraft cila nha may Giao Long giai doan 1 dwoc tiéu thu nodi bd tai nha may bao bi
Bén Tre sb 2, con lai dwoc cung (rng truc tiép cho cac ddi tAc bén ngoai (Cong ty TNHH Box Park Viét Nam,
Céng ty TNHH Nam An, Céng ty TNHH Nganh Gidy Cat Pha, Cong ty TNHH Qjitex,....). Thi trwéng tiéu thu
chinh 1& cac tinh mién Déng Nam B6 va Thanh phé H6 Chi Minh. Tinh dén 31/12/2018, DHC dang chiém thj
phan khodng 12% cho khu vuc nay.

v San lwong gidy tr nha may Giao Long giai doan 2 chii yéu cung trng ra bén ngoai. DHC cho biét da dam phan
thanh cong hop ddng xuat khau khodng 4.000-6.000 tAn/thang cho cac nwéc Dong Nam A théng qua dai ly tir
thang 7/2019. Péi v&i thi trweng tiéu thu trong nwéc, DHC da va dang dam phan tadng quy mé don hang véi
cac di tac 16n hién nay (Cong ty TNHH Box Park Viét Nam, Céng ty TNHH Nganh Gidy Cat Phu...) ddng thoi
tich cwe tim kiém va phat trién khach hang méi.

Mang bao bi carton

Nguyén vat liéu dau vao — 80% do nha may Giao Long cung cép

Nguyén liéu chinh |a gidy kraft. Trong do, khoang 80% gidy kraft s& do nha may Giao Long cung cap, 20% gidy I&p
mat trdng (white top liner) va gidy medium cé chat lwong phi hop véi yéu ciu cta khach hang dwoc nhap bd sung.
Viéc tw cung g phan |6n gidy kraft cho khau sdn xudt bao bi carton da giip DHC gidm thiéu rdi ro bién déng
gia gidy kraft dau vao.

Céng nghé san xuat

Coéng nghé san xuét bao bi carton khdng c6 nhiéu sy khac biét do quy trinh san xuat don gian va chi phi dau tw
thiét bi may méc ban dau khéng qué 1én (Phu luc), cu thé:

Hién nay, quy trinh san xuét bao bi carton déu di theo cac buwdc (1) Gidy kraft dwoc cho vao dwa vao may chay
séng, hoi nédng cung cap cho céac 16 say, say khd keo lam dinh cac 1&p gidy cho ra tAm carton (2) TAm carton tao

thanh & buéc 1 sé dwoc dwa vao may in Flexo dé tao thanh gidy tAm da in Flexo (3) TAm carton d3 in tiép tuc di
qua may dap va may cat khe dé tao thanh tirng tAm bia Carton hoan thién (4) May déng ghim va may dan thung
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hoan thién cac tdm carton trén thanh nhirng thing carton theo hinh khéi yéu cau (5) Kiém tra chat lwgng thanh
pham va déng goi.

Gi4y kraft
- Gidy testliner Day Tém Gia cong 26n
dé lam l&p mat chuyén carton In sau in (theo himg/
- Giy medium san xuat thanh don dat D%n keo
dé& lam lop tam carton pham hang)

séng

Quy trinh san xuét thung carton st dung cac loai may moc chinh la day chuyén san xuét tAm carton, may bé khuén,
may in, may bd chap, may gap dan tw déng va cot tw déng, may dong ghim.... Tai DHC, cac may mdc trong day
chuyén san xuét dwoc nhap khau truc tiép t Dai Loan, Trung Quéc. Cong ty hién dang st dung may in ngang
Flexo 3 mau va 5 mau, may bé chap tw ddng, st dung song song 2 loai may bé phang va may bé tron tuy theo don
hang.

Ning lwc san xuat — Dau tw nha may Bao bi s 1 trong nam 2019

v Nha may bao bi sé 2 dwgc DHC dau tw ndm 2010 v&i cdng suét thiét ké la 25 trieu m?ndm da chinh thirc
dwa vao khai thac tr d4u nam 2011. Nha may hién dang hoat dong khoang 83% cong suat thiét ké, duw kién
dén nam 2020 sé dat cong suét ti da.

v Ngay 09/05/2019, DHC d4 théng qua viéc xay dwng Dw &n Nha may Bao bi sé 1 véi cong suét 42 triéu m2/nam
tai L6 AIV-8, L6 AIV-9, Khu cong nghiép Giao Long, x4 An Phwéc, huyén Chau Thanh, tinh Bén Tre. Téng vén
dAu tw 14 168 ty déng, dw kién trién khai tir thang 7/2019 va sé di vao hoat dong chinh thirc vao thang 7/2021.

Thi trwong tiéu thu

v DHC tryc tiép phan phdi s&n phdm dén khach hang, khéng théng qua dai ly/clra hang ban 1&. B& phan ban
hang ctia DHC sé tim kiém, phat trién khach hang va ky két hop ddng. Cong ty thwc hién san xuét theo don
hang va giao thanh pham cho khach hang bang xe van chuyén cla cong ty va thué ngoai.

v Thi trwéng tiéu thu chinh 1a Bong bang sdng Clru Long véi cac khach hang chinh 1a cac cong ty ché bién thay
san - chiém khodng 45% doanh thu mang bao bi, khodng 20% doanh thu mang bao bi dén tir cac cong ty may
mac va duwoc phdm. Mot sb khach hang Ién, thwdng xuyén ctia DHC 1a CTCP Xuét nhap khau Thiy sén Bén
Tre, Thay san Hai Hwong, CTCP Xuét nhap khiu y té Domesco, CTCP Dwoc phdm Imexpharm,...

Viéc cac khach hang trong linh vuc thdy san xuét khdu chiém ty trong 16n trong doanh thu mang bao
bi sé khién hoat déng kinh doanh mang nay sut gidm khi nganh thdy sén gdp khé khan. Do d6, DHC
dang tim céch phat trién khach hang méi, da dang héa cac nganh hang tiéu thu bao bi khac nhw néng
san, giay da,... dé giam bét rdi ro phu thuéc vao nganh thady san.

v Do d&c thu chi phi van chuyén 16n, cac doanh nghiép sén xuét bao bi chi cé lgi thé canh tranh trong khu vwc
lan can nha may san xuét. Tai khu vic Ddng bang sdéng Clru Long, DHC 1a mét trong nhirng doanh nghiép 1&n
nhat véi thi phan khoang 30%, 70% con lai thudc vé cac cong ty nhé nhw Cong ty TNHH bao bi King Group
(Hau Giang), Cong ty TNHH bao bi gidy Viét Trung (Long An),....

2. Doanh thu va lgi nhuan gop tirng mang
BIEU DO 2: Doanh thu thuan tirng mang 2014-2018  BIEU DO 3: Lei nhuan gép tirng mang 2014-2018
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Gidy Kraft Bao bi Carton
Gidy kraft Bao bi carton ®Céac mang khac mmmm Cc mang khac —@— Ty suét LNG
Ngudn: DHC, FPTS téng hop Nguén: DHC, FPTS téng hop

www.fpts.com.vn Bloomberg - FPTS<GO>| 7


http://fpts.com.vn/EN/Our-view/FPTS-reports/

" . FPT Securities HSX: DHC

Doanh thu ca DHC dén t&» hai mang chinh la gidy kraft (bao gdm gidy testliner va gidy medium) va bao bi carton,
doanh thu tlr cac hoat ddng khac (ban nguyén liéu, phé liéu) chiém ty trong rat nhé. Trong d6, gidy kraft [a san pham
trong tdm ctia DHC, binh quan giai doan 2014-2018 chiém ty trong 68,2% doanh thu thuan va 71,5% loi nhuan gop
m&i ndm. Bao bi carton déng gép binh quan 30,1% doanh thu thuan va 27,2% lgi nhuan gép méi nam. Cu thé:

BIEU DO 4: San lweng va gia ban giay kratf 2014- BIEU PO 5: San lweng va gia ban bao bi carton
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Ngudn: FPTS téng hop

Mang gidy kraft

Doanh thu t gidy testliner cé xu hwéng gia tang trong giai doan 2014-2018 va chiém ty trong cao nhét trong doanh
thu thuan n&m 2018 (44,23%). Doanh thu t gidy medium tang trwdng cham lai (nam 2018 chi tdng 2,1% yoy) va
ty trong déng gop trong doanh thu thudn cé xu hwéng gidm dan, ndm 2018 chi con chiém 25% doanh thu thuan.

San lwong tiéu thu gidy kraft lién tuc gia tdng trong giai doan 2014-2018 va dat mirc 55.715 tan trong ndm 2018
do nhu cau tiéu thu trong nwéc ngay cang tdng va san lwong san xuét trong nwéc chwa dap ng dwoc nhu cau
(tinh dén ndm 2018, san lwong sén xuét trong nwéc dat 3.046 nghin tdn/ndm, dap (ng duoc 79,8% nhu cau tiéu
thu, con lai phai nhap khéu). Trong do:

v DHC tap trung ddy manh phaét trién gidy tesliner do cé gia ban cao hon gidy medium khodng 7%-10%. San
lwong tiéu thu gidy tesliner tang binh quan 35,8%/nam, dat 36.605 tAn vao nam 2018. Ty trong gidy
testliner/medium trong t6ng san lwong tiéu thu tang tr 31,4%/68,6% nam 2014 1én 65,7%/34,3% nam 2018.
Theo DHC, cong ty sé tiép tuc m& roéng san xuét gidy testliner trong nam 2019 khi nha may Giao Long giai
doan 2 di vao hoat déng.

v San luweng tiéu thu gidy medium c6 xu hwéng sut gidm (binh quan gidm 6,7%/n&m) va chi dat 19.110 tan trong
nam 2018.

Veé gia ban, hién tai s&n lwong san xuét trong nwéc van chwa dap (ng dd nhu cu tiéu thy, bén canh d6, cac doanh
nghiép FDI c6 cong suét Ién chd yéu phuc vu muc tiéu xuét khdu, dac biét [a xuat khau di Trung Québc nén ap luc
canh tranh khéng quéa gay gét. Trong nam 2017-2018, gia ban gidy kraft cé xu hwéng tang do:

v Céc nha san xuét bao bi Trung Quéc ting cwéng nhap khau gidy kraft tir Viét Nam, khién trong nwéc
thiéu hut gidy kraft va day gia giay kraft tang cao:

Téac dong tlr cac chinh sach quan ly méi trwdng cta Trung Quédc (chinh sach cdm nhap khau gidy phé liéu
chwa phan loai va gidm tap chéat trong gidy phé liéu nhap khau xubng con 0,3% so véi mirc 1,5% trwdc day)
da gay nén tinh trang thiéu hut tic thdi gidy OCC dé san xuat gidy kraft tai Trung Qudc va dan dén thiéu hut
gidy kraft cho s&n xuét bao bi.

Bén canh do, viéc Trung Quéc thuwe hién déng ctra cAc nha may san xuat gidy véi cdng suat thap, cong nghé
lac hau, nham thwc hién cai thién mai trudng (trong ndm 2018, Trung Qudc da déng ctra nhiéu nha may véi
téng ndng luc sén xuét la 3,14 triéu tan) cling la nguyén nhan khién ngudn cung gidy kraft tai Trung Quéc trong
nam 2017-2018 sut gidm va cac nha san xuét bao bi Trung Quéc phai gia tdng nhap khau tir cac nuwéc Dong
Nam A, trong d6 c6 Viét Nam. DBiéu nay da khién trong nuwéc thiéu hut gidy kraft va day gia gidy kraft ting cao.

v Tl Q1/2018, Chinh phua Viét Nam ciing siét ch&t viéc quan ly phé liéu nhap khau, tlr thang 04/2018 nhiéu 16
hang gidy phé liéu nhap khau vao Viét Nam khong théng quan dwgc gay ra tinh trang thiéu hut gidy OCC cho
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san xuét gidy kraft. Cac nha san xuét gidy kraft tranh nhau thu mua nguén gidy phé liéu ndi dia dé duy tri san
xuét, dan dén thiéu hut ngudn cung, gidy kraft tré nén khan hiém va ting gia manh. Tinh binh quan nam 2018,
gia gidy kraft da tdng khodng 13%. DHC nh¢& cé lwong hang tén kho gidy OCC Ién nén da dwoc hwéng loi tw
viéc gia gidy kraft tang giup bién loi nhuan mang nay dat mirc cao ky luc trong ndm 2018.

Mang bao bi carton

San lwong tiéu thu bao bi carton cé xu hwéng ting trong giai doan 2014-2018 nh& sw téng trwdng tét clia cac
nganh xuét khau nhw thiy san, da giay, dét may... la diu ra ctia san phdm bao bi. Bén canh do, viéc phat trién
thém khach hang méi (CTCP Thiy san Clru Long An Giang, CTCP Xuét nhap khiu thiy san Déng A, CTCP
Nafoods mién Nam...) ciing gitp DHC gia tang san lwong tiéu thu.

Veé gia ban, do d&c thu ctia nganh bao bi la cdng nghé san xuét khdng c6 nhiéu sw khac biét va &p lwc canh tranh
trong nganh cao nén kha nang tang gia ban bi han ché. Giai doan 2014-2017, xu huwéng 6n dinh cla gia gidy dau
vao gilp gia ban dau ra ctia sdn pham bao bi carton kha én dinh. Giai doan 2017-2018, gia gidy dau vao tdng manh,
tao nén &p lyc tang gia ban chung trén thj treérng nén cdng ty da dam phan thanh céng téng gia ban déi véi mot sé
khach hang, binh quan nam 2018 gia ban tang 6,7% so v&i 2017.

Viéc tw cung teng dwot phan 16n nguyén liéu gidy kraft dau vao la loi thé canh tranh giip DHC han ché
dwot &nh hwéng tie bién déng gia gidy kratf dén bién loi nhuén.

PHAN TICH TAI CHINH

Doanh thu thuan ting trwdng 6n dinh trong giai doan 2014-2018

BIEU DO 6: Doanh thu thuan 2014-2018 Giai doan 2014-2018, doanh thu thuan tang truwdng
1.000 voi toc do 14,3% CAGR/nam.
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igg testliner tang manh 23,1% yoy.

0 v San lwong tang 8,9% va gid ban bao bi carton

2014 2015 2016 2017 2018 tang binh quén 6,7% so véi mirc gia nam 2017

) , gilp doanh thu mang nay tang 16,3% yoy.
Nguoén: FPTS téng hop

Chi phi nguyén liéu dau vao chiém hon 70% chi phi san xuét, bién dong gia gidy OCC thé gi¢i anh hwéng
trwc tiép dén bién lgi nhuan goép

BIEU PO 7: Chi phi san xuat theo yéu t6 ndm BIEU DO 8: Dién bién gia gidy OCC va bién lgi nhuan

2018 gop giai doan 2008-2018
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" Gidy OCC ® Nguyeén vat liéu khac
#Nhan cong ®Khau hao @ GiaOCC —e—Bién LNG
m Chi phi khac
Nguédn: FPTS téng hop Ngudn: RISIE, DHC, FPTS téng hop

3 Trurée day la Paperloop, Inc. va déi tén thanh RISI, Inc. vao thang 1 nam 2006. Cong ty dwoc thanh I1dp nam 1985 va co tru s& tai
Bedford, Massachusetts, My. La cdng ty cung cap bao cao gia, di¥ liéu nganh cho cac doanh nghiép lam viéc trong bét giay va giay,

bao bi, san phém gé,... Website: httgs://www.risiinfo.com/
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Hién tai, lwong glay thu gom trong nwéc méi chi khodng 50-60%, con lai 40-50% van phai nhap khau. Viéc
phu thudc vao gidy OCC nhap khau khién gia gidy OCC trong nwéc cé xu hwéng bién ddng cung chiéu véi gia
gidy OCC thé gidi.

v D& han ché tac dong clia gia gidy OCC dén hoat dong san xuét kinh doanh, DHC ludn duy tri lwgng hang ton
kho 1&n (théng thuweng dd phuc vu san xuat khoang 3-6 thang), do d6 tac dong clia gia gidy OCC dén két qua
kinh doanh sé& c6 do tré twong (rng.

v Giai doan 2012-2015, gia gidy OCC c6 xu huwéng giam gitp cho bién lgi nhuan gop ctia DHC cai thién manh
[én mirc 16,8% - 18,6% so v&i mirc 12,5% nam 2012.

v Nam 2017, gia gidy OCC tang manh trong 3 quy dau ndm do tr thang 5/2017, Trung Quéc ap dung chinh sach
cdm nhap khau gidy phé liéu chwa phan loai va gidm tap chat trong gidy phé liéu nhap khau xudng con 0,3%
S0 v&i mire 1,5% trwde day. Ngoai ra, Trung Qudc con déng clra cac nha may san xuat gidy véi cong suét
thap, céng nghé lac hau, nham thwc hién cai thién mai trwdng. Nhikng chinh sach nay da gy nén tinh trang
thiéu hut tdee thoi nguyén liéu dé san xudt gidy, cac nha san xuét gidy Trung Quéc d4d day manh nhép
khdu gidy OCC vi lo ngai viéc that chdt han ngach nhdp khau trong nhiPng nam téi, theo dé gia giay
OCC nhiéu thoi diém bj ddy |1én rét cao (180-200 USD/tan). Gia gidy OCC tiang manh da khién bién |oi
nhudn gép ndm 2017 cda DHC gidm xuéng con 16,3% te mirc 18,5% nam 2016.

v Nam 2018, hoat dong tich trir OCC cla cac nha san xuét gidy Trung Qudc tiép tuc dién ra va day gia gidy OCC
tang manh trong thang 9-11/2018 (170 USD/t4n) do lo ngai viéc that chadt han ngach nhap khau ndm 2019. Tuy
nhién, gia gidy OCC sau d6 da gidm tré lai do Trung Quéc da cip phép nhap khau cao hon so véi han ngach
cong bb ban dau (15 triéu tan). Theo sé liéu thdng ké tir RISI, ndm 2018, Trung Qudc da nhap khau 18,2 triéu
tan gidy thu héi, giam 28,3% yoy. Theo d6, bién loi nhuan gdp ctia DHC dwoc cai thién [én mac 22,1%.

v Trong ntra dau nam 2019, gia nhap khau cac 16 OCC méi ciing nhw gia thu mua OCC trong nwéc tiép tuc co
xu huwéng gidm khodng 15%-20% yoy. Theo d6, gia gidy kraft trong nuwéc va gia xuat khau di Trung Québc cling
sut gidm khoang 15-20% yoy. Tuy nhién, do nha may gidy Giao Long 1 van dang st dung lwong gidy OCC tén
kho da thu mua dan tlr cudi nam 2018 nén bién lgi nhuan gdp 6 thang dau ndm 2019 gidm xubng mirc 18,8%
(thAp hon so vé&i mirc 22,3% trong 6T/2018).

Ty trong no trén tong tai san cao, chi phi ldi vay ting gap doi trong ndm 2018

BIEU DO 9: Tinh hinh no phai trad qua cac nam BIEU DO 10: Chi phi lai vay qua cac nam
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Ngudn: DHC, FPTS téng hop

T& ndm 2014-2016, DHC khéng c6 no vay dai han va ty trong No/Tdng tai sén gidm dan tr 39% nam 2014 xudng
con 17% nam 2016. Nam 2017-2018, ty trong No/Tbng tai san tiép tuc gia tdng do DHC vay no dai han dé dau tw
dw an nha may Giao Long giai doan 2 va téng vay no ngan han nham day manh tich tri tdn kho nguyén liéu cho
san xuét.

No vay tdng manh khién chi phi 14i vay cta DHC tang 41,1% trong nam 2017 va 118% trong nam 2018. Theo do,
chi sb kha nang thanh toan |4i vay (EBIT/chi phi l3i vay) giam xubng con 14,7 1an.
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Loi nhuan trwéc thué va lgi nhuan sau thué ting trwéng manh trong nam 2018, DHC dwoc hwéng wu
dai thué thu nhap doanh nghiép (TNDN)

BIEU DO 11: LNTT va LNST cua DHC 2014-2018
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Nguén: DHC, FPTS téng hop
Giai doan 2014-2018, loi nhuan trudc thué tang trwdng véi tbe dd 29,6% CAGR/nam. Sau khi sut giam 3,8% trong
nam 2017, loi nhuan trwéc thué cia DHC da tang manh tré lai 66,1% yoy trong ndm 2018 do ty suét loi nhuan gop
cai thién manh 1én mirc 22,1% t&r mrc 16,3% nam 2017:

v Gia gidy OCC ndm 2018 khdng con bién déng manh nhw ndm 2017 va d4 gidm tré lai binh quan khoang 10,5%.

v DHC chd déng tich tri# nguén nguyén liéu gia ré trong quy 2 nham dam béo nguén cung én dinh cho cac hop
déng va han ché tac déng cua viéc gia gidy OCC ting dét bién do chinh sach kiém soat chat ché nhap khéu
gidy phé liéu cda Chinh phd Trung Quéc (tdn kho nguyén vat liéu ndm 2018 tdng manh 41,2% trong quy
2/2019). Theo doé, gia von hang ban chi tdng 6,5% - thdp hon mirc tdng cua doanh thu thuan gitp loi nhudn
go6p tdng manh va hién loi nhuan gop cai thién.

v Déng gép Ién hon cua gidy testliner co ty suét loi nhudn gép cao hon 1,0% -1,5% so véi gidy medium giap ty
suét loi nhuén gop cai thién.

DHC dwoc hwéng wu dai thué thu nhap doanh nghiép (TNDN)

Theo Théng tw s6 96/TT-BTC do B6 Tai chinh ban hanh ngay 22/06/2015, DHC dwoc hudng wu dai thué cho dw
an nha may Bao bi va dw &n nha may gidy Giao Long do dap tng diéu kién wu dai thué vé dia ban wu dai cho dw
an dau tw mé rong. Viéc dwoc hwéng chinh sdch wu dai thué TNDN gitip DHC tiét kiém ddng ké chi phi thué
hang nam.

v Nha may Bao bi: Puoc mién thué 2 ndm dau tor khi c6 thu nhép tinh thué va gidm 50% thué TNDN trong 4
nam tiép theo. Nha may bao bi sé 2 bat d4u cé thu nhép tinh thué tcr ndm 2013, do doé, tir ndm 2019, nha méy
bao bi sé khéng con duoc hudng wu dai thué va thu nhap tir nha may nay sé chju thué suét théng thuong la
20%. Dy &n nha may bao bi s6 1 dw kién sé duoc mién thué 2 ndm 2021-2022 va gidm 50% thué TNDN trong
4 nam 2023-2026.

v Nha may gidy Giao Long 1: Buroc mién thué 3 ndm déu tir khi cé thu nhép tinh thué va gidm 50% thué TNDN
trong 5 ndm tiép theo. Nha may gidy Giao Long 1 bat dau c6 thu nhép tinh thué ter ndm 2013, do d6 sé duoc
hudéng thué suat vu dai 10%/ndm dén hét ndm 2020.

v Dw &n nha may gidy Giao Long 2 dw kién sé duoc mién thué 2 ndm dau (2019-2020) va gidm 50% thué
TNDN trong 4 ndm tiép theo (2021-2024).
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Dong tién hoat dong kinh doanh kém, dong tién hoat dong tai chinh va dau tw bién déong manh trong
nam 2017-2018

BIEU PO 12: Dong tién cta DHC giai doan 2014-2018
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Ngudn: DHC, FPTS téng hop

Dong tién hoat déng kinh doanh — CFO

Dong CFO clia DHC khé thap trong giai doan tir 2016-2018 khi cong ty phai tdng cudng bd sung vén lwu déng, chd
yéu la hang ton kho va phai thu khach hang.

v Gié tri hang tén kho tinh dén cubi ndm 2018 dat 337,2 ty déng, g4p 6,0 1an gia tri tdn kho dau nam 2016. Viéc
gia gidy nguyén liéu bién ddng manh, nhap khiu gdp khé khan 1a nguyén nhan khién DHC ddy manh tich triy
tdn kho nguyén vat liéu trong giai doan 2017-2018, vong quay hang tdn kho ciing gidm manh tlr mc 11,8 1an
(ndm 2016) xudng mrc 3,45 lan (ndm 2018).

v Gié tri cac khoan phai thu ciing tang tir 97,2 ty ddng dau nam 2016 Ién 166,5 ty ddng cudi nam 2018. Trong
khi d6, khoan chiém dung vén cia ngudi ban chi ting tir 43,6 ty dong 1én 80,4 ty ddng, khéng da bu dap nhu
cau vén lwu déng tang thém cho hang tén kho va phai thu khach hang.

Dong tién hoat déng dau tw — CFI

Dong tién thuan tir hoat ddng dau tw — CFI ctia DHC phan &nh viéc diu tw nha may gidy Giao Long giai doan 2 tir
nam 2016, trong dé tap trung chd yéu trong 2 ndm 2017 va 2018. Ngoai ra, c6 thé thay rdng phan I&n CFI cia DHC
trong nhirng ndm qua dwoc st dung dé dau tw, mua sédm tai san cb dinh, cho thdy doanh nghiép van dang tap trung
t6i da nguoén lwc cho hoat déng kinh doanh cét 16i va khdng c6 ri ro tir cac hoat ddng dau tw trai nganh.

Trong thoi gian t&i, hoat dong dau tw clia DHC sé tap trung vao viéc hoan thién cac hang muc con lai ctia nha may
Giao Long giai doan 2 trong nam 2019 va dau tw xay dwng nha may bao bi sb 1 (téng vdn dau tw dy tinh khoang
168 ty ddng) tir thang 7/2019-thang 7/2021.

Dong tién hoat déng tai chinh — CFF

Vay/tra ng’ va phat hanh tang vén: DHC van dang trong giai doan mé rong dau tw vao nha may gidy va bao bi
gidy t nam 2015 dén nay. Viéc dau tw nha may mai khién nhu cau vén dau tw cia cong ty ting cao trong khi CFO
thu vé thap khoéng du tai tro, do d6 DHC phai st dung dong CFF dé tai tro:

v Vayltrd no: V&i khodng 57% téng vén dau tw cho nha may Giao Long giai doan 2 dwoc huy dong tlr ngudn
vbn vay (656 ty dong), DHC da day manh vay no trong 2 nam 2017-2018, 73% bién déng CFF nam 2017 va
toan bd bién dong CFF ndm 2018 dén tir cac khoan vay ng thém. Dy kién tr niva cudi nam 2019, khi nha may
Giao Long 2 di vao hoat dong, DHC sé thwc hién thanh toan dan cac khoan vay dai han dé gidam bét &p lwc chi
phi lai vay.

v Phét hanh cb phiéu: ghi nhan trong nam 2016 (159,0 ty déng ti phat hanh riéng 1& 6 triéu cb phiéu gia 27.000
ddng/CP trong thang 3/2016) va 2017 (133,4 ty ddng t&» chao ban 5,1 triéu cb phiéu cho c¢b déng hién hiru gia
18.000 ddng/CP va phéat hanh 1,2 triéu cb phiéu ESOP gia 18.000 déng/CP).
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Chi trd cé tirc: T ndm 2014-2016, DHC chi tra cd tic bang tién 1.000 ddng/nam. Riéng nam 2017-2018, DHC da
khéng chi tra cb tirc tién mat do can tap trung nguodn lyc cho dau tw nha may Giao Long giai doan 2.

TRIEN VONG DOANH NGHIEP

1. Mang giay kraft

Trién vong thi triwdng tiéu thu gidy kraft

v Thi trwéng trong nwéc con nhiéu tiém nang ting trwdng nhwng ap lwc canh tranh sé gia ting manh tip
nam 2023

»  Gidy lam bao bi (bao gdm gidy kraft va mét sb loai gidy khac) 1a s&n phdm chinh cta nganh gidy Viét Nam,

chiém 77,5% tdng san lwong tiéu thu va 82,9% tdng san lweng san xuat cac loai gidy trong ndm 2018, con
lai 1a gidy in bao, in viét, gidy an, vang ma...

BIEU DO 13: Co ciu san lwong tiéu thu gidy ndm BIEU DO 14: Co cau san lwong san xuat gidy ndm
2018 2018

5,3% 8,7% 8,4%

0,0%
1,0%

77,5% ’ 82,9% '

Gidy l1am bao bi m Gidy in bao = Gidy in viét = Khac Gidy lam bao bi ®Gidy in bao ® Gidy in viét = Khac

Ngudn: VPPA Ngudn: VPPA, FPTS téng hop

» Cong suat san xuat trong nwéc chwa dap teng dworc nhu cau gidy 1am bao bi

BIEU DO 15: Tinh hinh san xuét va tiéu thu gidy lam bao bi nam 2013-2019F

& 4500 4275 100,0%
< 4.000 3817 @946 90,0%
= 79.8% 92,39 .
= 3.500 70, 0% 170 3 o 80,0%
@ 72,0% 70.0%
3.000 @ 65,4% o 2 2.876 60’OfV
2,500 , 18 00.0% 247%g, 8%, 2218 0%
1.857 : 50,0%
2.000 '
1.285 148 40,0%
1.500 1.214 30,0%
1.000 20’0%
500 10,0%
- 0,0%
2013 2014 2015 2016 2017 2018 2019F

ESan xuit  Tiéuthu @San xuat/Tiéu thy

Ngudn: VPPA

N&am 2018: San lwong tiéu thu gidy lam bao bi ting trwdng 20,1%, dat 3.817 nghin tn. Tuy nhién, tdng san
lwong s&n xuéat nodi dia mai chi dap wng duwoc 79,8% nhu cau, dat 3.046 nghin tan, trong d6 khodng 70% la
do cac doanh nghiép FDI (Vinakraft, Lee & Man va Chanh Dwong, Cheng Loong) dong gop, con lai van phai
nhap khéau.

Nam 2019: VPPA wéc tinh nhu cau tiéu thu gidy lam bao bi sé tang thém 12%, dat 4.275,0 nghin tan, cdng
suét san xuét sé tang thém khoang 900 nghin tan (+29,5% yoy), dat 3.946,0 nghin tAn — dap (ng dwoc
92,3% nhu cau tiéu thu.

Giai doan 2020-2026: VPPA dy bao nhu cau tiéu thy sé tang trwéng véi toc dé trén 10%/nam. Trong khi
do, v&i cac dy an dau tw maéi nganh gidy dang trién khai va xin cap phép, nang lwc san xuat dw kién sé tang
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thém khoadng 6,24 triéu tAn vao nam 2026, dat 9,3 triéu tAn. Nhw vay, néu khong xuét khau thi cung gidy
kraft trong nwéc c6 kha nang sé vwot cau.

» Ap lwc canh tranh trén thi trwéng ndi dia sé gia tang tlr nAm 2023

Trong ndm 2018, cac dw an nha may san xuét gidy kraft c6 quy mé I&n ciia CTCP Thuwong mai dich vu gidy
Thuan An, Cong Ty TNHH Cheng Loong Binh Dwong Paper... da di vao hoat dong khién tdng nang lwc sén
xuét gidy kraft ca nwéc dén cudi ndm 2018 tang 42% so véi nam 2017 trong khi nhu cAu tiéu thu chi tang
trwdng 20%. Nang lwc san xuat tdng nhanh hon nhu ciu tiéu thu lam gia tdng mirc d6 canh tranh trén thj
trwo'ng ndi dia.

Theo sb liéu tdng hop cta VPPA, tdng nang lwc san xuat dw kién dau tw dén ndm 2026 dat 6,24 triéu tan,
trong d6 2,7 triéu tAn dang xin cap phép. Nhw vay, dw bdo dén nam 2026, nang lwc san xuét trong nuwéc sé
tang lén 9,24 nghin tan (g4p 3 lan nang lwc hién nay). Cu thé:

(1) Cac doanh nghiép trong nwétc: Nha may Giao Long 2 cta DHC sé di vao hoat déng trong ném 2019,
ngoai ra cac duw &n maé réng cdng suét cda CTCP Gidy Tan Mai, CTCP Miza, CTCP gidy Hoang Ha... ciing
sé dan di vao hoat déng trong giai doan 2019-2025. Theo d6, wéc tinh téng cong suét san xuét gidy kratf
ctia cac doanh nghiép trong nuéc tinh dén ndm 2026 sé tdng thém 2,31 triéu tan/nam.

(2) Céac doanh nghiép FDI: P4u tw FDI vao nganh gidy Viét Nam, tap trung vao gidy kraft da tdng rat nhanh
trong 2 ndm 2017-2018 véi nhiéu dw an Ién cda Tap doan gidy Cdu Long, Cong ty TNHH Gidy Lee&Man
Viét Nam, Céng Ty TNHH Cheng Loong Binh Duong Paper... Dy kién ter ndm 2023, cac dw an nay sé dan
di vao hoat déng. Téng cong suét cua cac doanh nghiép FDI dén ndm 2026 wéc tinh sé tdng thém 3,97 triéu
tan/nam.

Phén I6n san luong gidy cda cac doanh nghiép FDI sé phuc vu muc tiéu xuét khau ra thj trurong nuéc ngoai,
chd yéu la Trung Qudc (thj truomg xuét khau gidy kraft chinh cda Viét Nam, chiém hon 70% téng kim ngach
xuét khdu gidy ndm 2018). Tuy nhién, trién vong xudt khdu vao Trung Qudc ndm 2019 dw bao kém kha
quan do tdc déng chién tranh thwong mai véi My. Trong trirong hop xudt khdu khéng thuén loi, cac
doanh nghiép FDI sé ddy manh tiéu thu trong nwéc, canh tranh thj phdn véi cac doanh nghiép trong
nwérc, trong do c6 DHC.

Bang 3: Cac dw an dau tw m&i nganh gidy trong nam 2019-2025

Cong suat thiét ké

Doanh nghiép (Tén/nam) Khu vwec Chung loai giay
1 Tap doan gidy Ctru Long 1.500.000 Hai Phong Testliner, Duplex
2 (Iignmg 157 N el (€17 (RS VA 1.000.000 Hau Giang Testliner, Medium
3 Téap doan Marubeni 800.000 Viing Tau Testliner, Duplex
4 ety 1y TNAIA Clieng Leeng) (2 600.000 Binh Duwong Testliner, Medium
Dwong Paper

5 YSY ) 70.000 Ha Nam Duplex

Téng céng suét 3.970.000
1 CTCP Gidy An Viét Phat 1.000.000 Ving Tau Testliner, Duplex
2 CTCP bong Hai Bén Tre 220.000 Bén Tre Testliner, Medium
3 CTCP Giay Tan Mai 150.000 Binh Dwong Testliner, Medium
4 CTCP Miza 100.000 Thanh Héa Testliner, Medium
5 CTCP giay Hoang Ha 100.000 Hai Phong Testliner, Medium
6 Congty TNHH giay Hwng Ha 100.000 Ha Noi Testliner, Medium
7 CTCP gidy Van Diém 100.000 Ha Noi Testliner, Medium
8 CTCP giay Rang Béng . 70.000 Khénh Hoa Testliner, Duplex
9 Congty TNHH MTV bao bi Toan Cau 70.000 Hai Dwong Medium

10 Khac 400.000 Testliner, Medium
Téng céng suét 2.310.000

Ngudn: VPPA, FPTS téng hop
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v Trién vong xuat khau kém lac quan

RISI dy béo tiéu thy toan cau nam 2019 tang trwdng 3,1%, nang lyc san  BANG 2: Dw bao thi trwéng giay
xuét tang 5,2%, chi yéu dén tr cac thj trwong Bac My, Tay Au, Dong Au  kraft the gii 2019

va chau A. Viéc ndng luc san xuat ting nhanh hon nhu céu tiéu thu Khu v % tang trwéng
sé khién dw dia tdng trurong tai cac thj trreong xuat khdu dan thu hep ’ tiéu thu
déi véi cac doanh nghiép san xuat gidy kraft Viét Nam. Trung Quoc 0,5%
) Cac nuwoc chau 4,3%
Riéng tai thi trwdo'ng Trung Quoc, dw bao tang trwdng tiéu thu 1a 2,1%, tuy A khac
nhién do tinh chét cang thang thwong mai voi My, RISI ha dy bao tang  Bac My 2,5%
trwdng tiéu thu ndm 2019 con 0,5%. Trong trwong hop chién tranh My Latin 3,2%
.~ ~ s £ , 2 s £ . 3 0
thwrong mai gid)a My va Trung Quéc c6 chuyén bién tét trong 6 thang gﬂy AUA 42150;0
cubi ndm 2019, tadng trwéng tiéu thu tai Trung Quéc ky vong sé cao Cﬁgg Ulé 2’30/2
ho’?, taci diéu kién cho cac doanh nghiép san xuat giay trong nwéc  chay Phi 4.8%
xuat khau sang thj trirong nay. Téng thé gi&i 3,1%

Ngudn: RISI, Global Conference Containerboard

Trién vong hoat déng kinh doanh ctia DHC

v San lwong tiéu thu ky vong tang tredng tét trong giai doan 2019F-2023F

Nha may Giao Long giai doan 2 dw kién van hanh thwong mai vao thang 7/2019 sé |a dong lwc tang trwéng
chinh ctia DHC trong thoi gian téi. Ching toi dw phéng téng san lwong tiéu thu gidy kraft sé& dat 125.015 tan
trong nam 2019 (+124,4% yoy) va 194.315 tan trong nam 2020 (+55% yoy) trén co s& (1) Nhu c4u tiéu thy
gidy kraft tai thj trirong trong nuéce tiép tuc téng truéng véi tée dé khodng 10% va nguén cung chura dap img
dwoc nhu cdu, (2) DHC da dam phén thanh céng hop déng xuét khdu khodng 4.000-6.000 tan/thang cho céac
nuéc Péng Nam A.

T nam 2023 tré di, chdng t6i wée tinh san lwgng tiéu thu khéng tang trwdng do nha may Giao Long 2 sé dat
cong suét téi da. Ngoai ra, cAc nha may san xuét gidy kraft c6 céng suét Ién cla cac doanh nghiép FDI da dau
tw trong giai doan 2017-2018 sé di vao hoat ddng khién chénh léch cung — cau gidy kraft trong nwéc dan di
dén diém can bang va khéng con nhiéu du dia tang truéng.

v Gid ban wéc tinh sé giam khoang 18% trong nam 2019

Dw bao nam 2019, gia gidy OCC sé giam khoang 15% so v&i mirc binh quan ndm 2018: Nam 2019, Trung
Qudc da chinh thirc cip han ngach nhap khau gidy loai thu héi cho 16 gidy phép dau tién |a 5,0 triéu tAn. Trong
dot cp phép nhap khau gidy loai thu hdi 1an gan day nhét, Trung Québc chi cdp cho cac nha may han ngach
224.790 tan - gidm 37,5% so véi han ngach da dwoc phé duyét truéc dé.

Viéc Trung Québc gidm manh nhap khau gidy OCC da dan dén tinh trang du thira trén thi trwdng thé gidi, nhe
do, gia gidy OCC nhap khau tai nhiéu nuwéc chau A, trong dé co Viét Nam da gidm manh t» ddu nam 2019.
Theo sb liéu théng ké dén thang 5/2019 clha VPPA, gia gidy OCC nhap khiu da gidm manh khodng 15% vé
mirc 135 USD/tAn. Theo B&o céo cta RISI, dy bao gia gidy nguyén liéu OCC sé gidm tré lai 15% trong nam
2019 vé trwdc thdi diém tang dot bién va duy tri 6n dinh cho dén hét ndm 2020.

Chién tranh thwong mai khién cho xuat khau hang héa cta Trung Quéc di My gidm manh (riéng trong Q1/2019,
kim ngach xuét khdu cda Trung Quéc sang My d3 giam 13,9%, theo sé liéu cda Bloomberg), qua dé anh hwéng
dén nhu cau bao bi, 1am cho nhu cau va gia gidy kraft tai thi treng Trung Quéc tir ddu ndm 2019 dén nay gidm
manh. Theo dé, gia gidy kraft Viét Nam xuéat khau di Trung Québc ciing gidm 15-18%.

Viéc thi trwdng xuét khdu chinh 1a Trung Quéc (chiém 70% tdng san lwong xuat khau) gidm manh nhu cau da
khién cac doanh nghiép FDI nhw Céng ty TNHH Xwéng Gidy Chanh Dwong, Céng ty TNHH Gidy Lee&Man
Viét Nam phai gidm gia ban dé& day manh tiéu thu trong nwéc, qua dé gia gidy kratf trong nwéc ndm 2019 dw
bao sé giam khoang 18%.

Do canh tranh thi phan trong mang gidy kraft dang dan gia tdng nén DHC khéng thé chuyén hoa hoan toan murc
tang cla gia nguyén liéu vao gia ban. Tuy nhién, véi suat dau tw nha may gidy Giao Long giai doan 2 thap hon
S0 v&i cac nha may FDI, DHC van ¢o lgi thé khi canh tranh vé gia ban.
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BANG 4: Suat dau tw ciia cac nha may giay kraft

Téng Von dau tw  Cong suat thiétké  Suéat dau tw Hoan

(Ty VND) RETVELD) (Triéu VNB/T4n)  thanh
Nha may gidy Hau Giang (Lee&Man) 6.377 420.000 15,18 2017
Nha may gidy Chanh Duong 6.377 440.000 14,49 2017
Nha may Vina Kraft 2.750 243.500 11,29 2017
Nha may Giao Long giai doan 2 1.150 220.000 523 Q2/2019

Nguén: FPTS téng hop

2. Trién vong mang bao bi carton

Trién vong thi triwdng tiéu thu bao bi

Hiép hoi giay va bét gidy Viét Nam (VPPA) dw bao nhu cau tiéu thu sé ting trwéng trén 10%/nam trong 5-
10 nam t&i trén co so:

v Xu hwéng st dung bao bi gidy thay cho céc loai bao bi khac (nhwa, kim loai,...) da va dang ngay cang dwoc
day manh tai nhiéu quédc gia trén thé gidi, trong d6 cé Viét Nam do bao bi gidy c6 kha nang tai ché cao va than
thién v&i moi trwong.

v Theo b&o céo chuyén sau phat hanh nam 2018 vé tinh hinh phat trién thwong mai dién t&r Viét Nam cua Asia
Plus, quy mé thwong mai dién tl Viét Nam sé tiép tuc tang trudng va dw bao dat mirc 10 ty USD vao ndm
2020 (tang 61,3% so v&i quy md ndm 2018). Sw phét trién manh mé cla thwong mai dién ti cling la yéu tb
thuc day gia tdng nhu cau st dung bao bi gidy.

v Cé&c Hiép dinh thwong mai tw do, d&c biét 1a Hiép dinh Toan dién va Tién bd xuyén Thai Binh Dwong (CPTPP)
va Hiép dinh thwong mai tw do Viét Nam — EU (EVFTA) sé la dong luc thac ddy san xuét va xuat khau cac mat
hang st dung nhiéu bao bi gidy nhw dét may, da gidy, thiy s&n va linh kién dién t& - dién thoai.

v Nang lwc san xuét gidy kraft trong nwéc tdng nhanh véi nhiéu dy an FDI 16n sé 1a yéu té hé tro cho cac doanh
nghiép san xuét bao bi gidy khi c6 thé gidm thiéu dwoc rdi ro ty gid nhor tdng ty |é gidy nguyén liéu trong
nwoéc, giam ty 1é nhap khéu.

Trién vong hoat ddng kinh doanh ctia DHC

v DHC la nha san xuét bao bi I1&n nhat khu virc Pong bang séng Clru Long - khu vwe tap trung va phat trién
manh c&c nganh san xuét cong nghiép, ché bién thuwc phdm, dwgc phdm, néng san ...(dac biét la cac doanh
nghiép thdy san, may méc...) can phai st dung bao bi d& déng géi va van chuyén. So v&i khu ve viing kinh
té trong diém phia Nam (DPdng Nai, Binh Dwong, TP. Hb Chi Minh), mtrc d& canh tranh & khu vic Dbéng bang
séng Clru Long thap hon do khéng cé nhiéu doanh nghiép san xuét bao bi quy mé Ién. Day Ia loi thé cda
DHC do thj triréng tiéu thu 16n va khdng c6 nhiéu déi thd canh tranh 16m nhw céc khu vwee Binh Duong,
bong Nai.

v Nha may bao bi s 2 hién tai méi hoat ddong khodng 80% cong suét thiét ké do cac may in da hoat dong hét
cong suét. DHC dang tién hanh mua thém may in d& nang cdng suat hoat dong ctia nha may nay, dy kién dén
nam 2021 sé dat cong suat toi da. Chang ti dw phdng téng san lwong tiéu thu bao bi carton sé dat 22,5 triéu
m2 trong nam 2019 (+8,8% yoy) va 23,8 triéu m? trong ndm 2020 (+5,6% yoy). Thang 7/2021, dw kién nha may
bao bi sb 1 sé di vao hoat déng va gilp tdng nang lwc san xuat bao bi carton ctia DHC 1&én 67 triéu m#nam.
Vi nhu cAu tiéu thy con ting trwdng, viéc ting cong suét nha may sé gidp DHC gia tdng doanh thu, déng thoi
tan dung dwoc nguyén liéu san co tr nha may Giao Long.

v Vé&inguyén liéu chinh 1a gidy kraft dwgc ddm bado b&i nha may Giao Long, ching téi wéc tinh ty suét loi nhuan
gép mang nay sé duy tri & mdrc 16%-19% trong giai doan 2019-2023.

3. Téng hop dw phéng

Véi trién vong kha quan cuda thi trwong gidy kraft va bao bi carton, ching téi danh gia hoat déng kinh doanh cla
DHC trong giai doan 2019-2023 sé tiép tuc ting trwdng tét nher ddng lwe chinh t» nha may Giao Long giai doan 2.
Bién dong gia gidy nguyén liéu OCC trong giai doan nay dw bao sé n dinh hon do cac dot cAp han ngach nhap
khau gidy phé liéu cia Trung Qubc ngay cang c6 xu hwéng that chat khién cac hoat déng thu gom gidy OCC nhw
giai doan 2017-2018 gidm dan. Tuy nhién, chi phi khau hao va chi phi 14i vay ting manh sau khi nha may méi di
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vao hoat ddng sé 1a 4p lwc dbi véi bién lgi nhuan cia DHC. Chung t6i wéc tinh bién loi nhuan gop sé duy tri & muc
20%-22% trong giai doan 2019-2023.

Nam 2019: DHC dét ké hoach 1.500 ty déng doanh thu thuan va 150 ty déng loi nhuan sau thué. Két thic 6 thang
dau n&m 2019, doanh thu thuan dat 436,2 ty déng, bién lgi nhuan gop sut gidm xuéng mac 18,8% (thap hon so v&i
mirc 22,3% trong 6T/2018). Theo d6 loi nhuan sau thué chi dat 46,5 ty ddng, hoan thanh 29,1% ké hoach doanh
thu thuan va 31,0% ké hoach lgi nhuan trwdc thué.

Theo dy phéng cla chiing t6i, doanh thu trong ndm 2019 sé dat 1.486,4 ty ddng (+60,4% yoy), chi yéu nhé doanh
thu mang gidy kraft tdng trwdng manh 84,0% do nha may gidy Giao Long 2 di vao hoat déng. Bién loi nhuan gop
wée tinh dat 20,5% do céc 16 OCC méi gia thap sé dwoc dwa vao st dung trong nira cudi ndm 2019 gidp bién loi
nhuan cai thién. Loi nhuan sau thué sé dat 154,1 ty déng, tdng 14,9% yoy - thAp hon murc tidng cia doanh thu do
chi phi khAu hao va chi phi lai vay tdng manh 1an lwot 156,2% yoy va 453,7% yoy. Theo d6, cong ty sé hoan thanh
99,1% ké hoach doanh thu va 102,7% ké hoach lgi nhuan sau thué ca nam.

V6i nhirng phan tich trén, chung t6i dwa ra cac dw phong vé két qua hoat déng kinh doanh clia DHC giai doan
2019-2023 nhuw sau:

Chi phi khau hao wéc tinh sé ting manh khi nha may gidy Giao Long 2 di vao hoat dong

BIEU DO 16: Tinh hinh khau hao TSCP cua DHC giai doan 2014-2023F

2 2000 1657 1657 1657 200 2
S 1.489 1489 S
iz- 1.500 145 150 "2-
1.000
500 299 336 340 368
O ha a R
2014 2015 2016 2017 2018 2019F 2020F 2021F 2022F 2023F
mmmm Nguyén gia @— Khau hao hach toan vao gia vén trong ky

Ngudn: FPTS téng hop

Téng chi phi diu tw dw 4n nha may Giao Long giai doan 2 wéc tinh 1a 1.150 ty déng (tdng chi phi xay dwng co ban
d& dang ctia Dy &n Nha may gidy Giao Long 2 dén ngay 30/06/2019 |& 1.143,7 ty ddng). DHC thwe hién chinh sach
khau hao dwdng thang cho nhém may méc thiét bi chinh trong thdi gian 10 ndm, nhém may méc thiét bi khac trong
thoi gian 5 ndm va nha xwéng trong 15 nam. Theo d4, ching tdi dw phéng chi phi khau hao ctia DHC sé ting thém
59,3 ty ddng trong ndm 2019 (tinh t&r thang 7/2019) va t&r nam 2020-2023 sé tang thém 118,6 ty ddng/nam.

Dw &n nha may bao bi s6 1 véi tbng vén dau tw 1a 168 ty dong dw kién sé di vao hoat dong tir thang 7/2021. V&i
chinh sach khiu hao dwéng thang cho nhém may maéc thiét bi chinh trong théi gian 10 ndm, nhém may méc thiét
bi khac trong thi gian 5 ndm va nha xwéng trong 15 nam, ching téi du phéng chi phi khdu hao sé tang thém 8,5
ty ddng trong nam 2021 va 17,0 ty ddng nam 2022-2023.

Chi phi l&i vay sé tdng manh trong giai doan 2019-2023 do lai vay cho nha may Giao Long 2 khéng con dwoc vén
hoa sau khi di vao hoat dong.

BIEU DO 17: Dw phéng chi phi lai vay giai doan 2019F-2023F

(o))
S5 70 62,4
kel
> 60 55,4
48,4
50
41,4
40 34,4
30
20
10
0
2019F 2020F 2021F 2022F 2023F
Ngudn: FPTS
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Doanh thu va lgi nhuan trwéc thué tang trwéng manh trong ndm 2020, bién Igi nhuan gép duy tri & mirc
trén 20%

BIEU DO 18: Dw phong doanh thu va lgi nhuan trwéc thué nam 2019F-2023F
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Nguén: FPTS duw phéng
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TONG HOP DPINH GIA

Chung t6i dinh gia DHC bang viéc st dung két hop phwong phap chiét khau dong tién tw do doanh nghiép va dong
tién tw do cht s& hivu. Gia tri cb phiéu DHC theo 2 phuong phap co mikc binh quan la 38.500 déng/cp, cao hon
10,0% so v&i mirc gia déng clra ngay 25/07/2019. Két hop vé&i cac phan tich & trén, chung t6i khuyén nghi THEO
DOI di véi cd phiéu DHC.

Phwong phap Trong sé
1 Chiéu khau dong tién tw do doanh nghiép 39.400 1/2
2 Chiét khAu dong tién tw do chi s& hiru 37.600 1/2
Binh quan gia cac phwong phap (déng/cp) 38.500

CAC GIA BINH THEO PHUWONG PHAP CHIET KHAU DONG TIEN

Gia dinh md hinh Gia trj Gia dinh mé hinh

WACC 2018 12,13% Phan bu rdi ro 10,18%
Chi phi st dung no 2018 (Kd) 557% Hé s Beta 2018 0,73
Chi phi st dung vén 2018 19,47% Tang trwdng dai han 2,0%
L&i suét phi rdi ro ky han 10 ndm 5,50% Thoi gian dw phéng 8 nam

KET QUA BINH GIA THEO PHU'ONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF Gia tri
L&i suét chiét khau 13,27%
D doan tbc do tang trwdng dong tién dai han 2,0%
Téng gié tri hién tai ctia dong tién doanh nghiép (triéu ddng) 2.962.153
(+) Tién mat va tién glri ngan hang (triéu déng) 359
(-) No ngén han va dai han (triéu ddng) 844.298
Gié tri vén cha sé hivu (triéu dong) 2.118.214
S6 cb phiéu lvu hanh (triéu) 53,757
Gia muc tiéu (dong/cp) 39.400
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai cia dong tién vén chia s& hiru (triéu doéng) 2.025.111
Gia muc tiéu (dong/cp) 37.600
e
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TOM TAT BAO CAO TAI CHINH

HSX: DHC

2019F
Doanh thu thuan 926.654  1.486.367
- Gia von hang ban 722.034 1.182.377
Loi nhuan gop 204.619 303.990
- Chi phi ban hang 26.368 51.773
- Chi phi quan Ii DN 14.339 22.189
LN thudn HDKD 163.912 230.028
- (L6)/1&i HBTC (12.431) (59.738)
- Loi nhuan khac 3.480 2.063
Loi nhuan trwde
thué. 1ai vay 166.241 234.801
- Chi phi lai vay 11.279 62.449
Lo nhuan trwérc
thué 154.961 172.352
- Thué TNDN 20.846 18.230
- Thué hoan lai - -
LNST 134.116 154.122
- Loi ich cb dong
thiéu s - R

Lwu chuyén tién té

Tién dau nam 111.182 28.532
Loi nhuan sau thué 134.116 154.122
+ Khéu hao 37.978 97.231
+ Diéu chinh 5.194 (4.951)
* de’ay doi von luu (221.867)  (132.108)
6ng
Tién tir HDKD ] (45.318) 114.293
+ Thanh ly tai sén co ) )
dinh
+ Chimua sdm TSCH  (530.298) (65.804)
+ Tang (gidm) déu tw - -
+ Cac HPPT khac 1.685 -
Tién tir HDDT (528.614) (65.804)
+ Cé tire da trd - -
+ Tding (gidm) vén - 56.850
+hThay doi ng'ngan B (11.314)
an
+ Thay déi no dai han - (79.760)
+ Céc HPTC khac - 43.038
Tién tir HDTC 491.281 8.814
‘tl'g)ng lwu chuyén tién (82.650) 57302
Tién cudi ndm 28.532 85.834

Chi s6 kha nang sinh Ii

Ty suét lgi nhuan gop 22,1%
Ty sudt LNST 14,5%
ROE DuPont 17,3%
ROA DuPont 8,6%
Ty suét EBIT/doanh thu 17,9%
LNST/LNTT 86,5%
LNTT /EBIT 93,2%
Vong quay tdng tai san 59,7%
Don bay tai chinh 199,7%

20,5%
10,4%
15,9%
8,1%
15,8%
89,4%
73,4%
78,1%
196,8%

2.200.522
1.703.973
496.549
76.649
32.850
387.050
(52.760)

3.054
392.774
55.430

337.344
17.784

319.560

85.834
319.560
156.524

(6.352)

(245.400)
224.332

(84.000)

(84.000)
(55.996)

34.814
(79.760)

(100.942)
39.390
125.224

22,6%
14,5%
26,2%
15,0%
17,8%
94,7%
85,9%
103,2%
174,9%

2.554.021
1.988.727
565.294
88.962
38.127
438.205
(45.621)

4.273
445.268
48.411

396.857
54.281

342.575

125.224
342575
154.919
(14.202)

(130.984)
352.308

(84.000)

(84.000)
(55.996)

17.132
(79.760)

(118.625)
149.684
274.908

22,1%
13,4%
23,1%
14,3%
17,4%
86,3%
89,1%
106,7%
161,2%

CBKT
Tai san
+ Tién va tuong duong
+ DA&u tw TC ngén han
+ Cé&c khoan phai thu
+ Hang tén kho
+ Tai san ngdn han khac
Téng tai san ngan han
+ Nguyén gia tai san
CBHH
+ Khau hao Iiy ké
+ Gia trj con lai tai san
CBHH
+ Dau tw tai chinh dai
han
+ Tai san dai han khac
+ Xay dyng co ban dé
dang
Téng tai san dai han

Téng Tai san

N¢ & Vén chii sé& hiru
+ Phai trd ngwoi ban
+ Vay va ng ngén han
+ QuY khen thudng

Ner ngan han
+ Vay va ng dai han

+ Phai tra dai han khac
N dai han

Téng no
+ Thang dw
+Von didu lé
+ LN chwa phan phéi
Vén chi sé hivu

Loi ich cb ddng thiéu sb
Téng cdng ngudn vén
Chi so hiéu qua van

2018

28.532
7.860
166.574
337.191
24.382
564.539

339.379

- 205.989

133.389

2.600
7.284

1.088.081
1.247.698

1.812.237

80.359
285.976
-846

411.949
558.323

558.323
970.272
192.352
413.515
212.642
841.965

1.812.237

2019F

85.834
7.860
295.006
352.273
35.158
776.131

1.489.379

- 303.204

1.186.175

2.600
7.284

3.885
1.216.272

1.992.403

128.897
274.662
-835

422.828
478.562

478.562
901.390
235.390
559.960
265.501
1.091.013

1.992.403
2019F

DVT: Triéu déng

2020F

125.224
7.860
439.792
507.676
48.907
1.129.458

1.489.379

- 459.728

1.029.651

2.600
7.284

87.885
1.143.747

2.273.206

190.828
309.476
-1.022

525.992
398.802

398.802
924.794
235.390
559.960
515.193
1.348.411

2.273.206
2020F

2021F

274.908
7.860
511.459
592.514
56.712
1.442.454

1.657.379
-614.647
1.042.732

2.600
7.284

3.885
1.072.828

2.515.282

221.483
326.608
-2.441

574.032
319.042

319.042
893.074
235.390
559.960
773.012
1.622.208

2.515.282

hanh

Sé ngay phai thu

Sé ngay ton kho

Sé ngay phai tra

Thoi gian luan chuyén
tien

COGS / Hang tén kho

Chi s6 TK/don bay TC

CS thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
No / Tai san

No / Vén CSH

No ngén han / Vén CSH
No' dai han / Vén CSH
Kha nang TTlai vay

52.1

142.0
317

162.5
2.1

14
0,6
0,1
0,5
1,0
0,3
0,7
14,7

52.1

108.7
31.7

129.2

3.4
2019F
1,8
1,0
0,2
0,4
0,7
0,3
0,4
3,8

52.1

108.7
317

129.2
3.4

2,1
1,2
0,3
0,3
0,5
0,2
0,3
7,1

52.1

108.7
317

129.2
3.4

2,5
15
0,5
0,3
0,4
0,2
0,2
9,2
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PHU LUC

Nhirng loai may méc co ban st dung trong quy trinh san xuat thing carton:

v

Day chuyén san xuét tAm carton (chi phi dau tw khodng 20-30 ty ddng/day chuyén): Cac day chuyén san xuét
dwoc st dung phd bién 1a day chuyén séng 3, 5, 7 |&p (Céc thdng sé chi tiét: Tdc dd ra gidy 100 — 300 m/phdit,
chiéu réng khé gidy 1.400 — 2.500mm, dang séng A, B, C, E).

May bé khudn (chi phi khodng 4-10 ty déng/may): La thiét bi dinh hinh cho thung carton, thwc hién xé ranh,
céan lan, duc 16 x6 tay, hoan thanh céng doan gia céng thung carton. Hién nay, trén thj trwéng cé 2 loai may bé
khuén la:

(1) M&y bé tron thich hop cho nhivng don d&t hang c6 quy mé va sé lwong I&n (ndng suét san pham tir 80 —
140 tAm/phat).

(2) May bé phang thich hop cho nhirng don d&t hang quy mé nhé (ndng suét san pham t&r 60 — 80 tAm/pht).
Céc cong ty san xuat bao bi carton c6 quy mé san xuét nhé thwdng st dung loai may nay.

May in Flexo (chi phi khodng 5-15 ty/may tly loai may va s6 mau): Hién nay trén thj trwérng c6 2 loai la:
(1) May in doc Flexo ban tw dong: Bugc thiét ké véi bdo dém dién tr, ¢ thé khdng ché chinh xac sé lwong in.

(2) May in ngang Flexo: Téc d6 in nhanh hon, d& chinh xac cao hon, cé thé kém bo xr rdnh, cét goc, can lan
ho&c kém bo phan bé tron.

May bé chap: C6 hai loai 1a may bd chap bang day xich tw ddng va may bd chap tha cong.

Céac may méc khac: May can Ian, chia khé, may gap dan tw déng va cot tw dong, may déng ghim.
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Tuyén bé mién trach nhiém

Cé4c théng tin va nhan dinh trong bao céo nay dwgc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khong ddm bao tinh chinh xac hay day dd cta cac
théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao co nay mang tinh chat chd quan cla chuyén
vién tw van dau tw FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong béo cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng
bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thuc hién béo cao phan tich, FPTS nadm gitr 33 ¢ phiéu DHC va chuyén vién tw van dau tw khong nam
gilr bat ky cb phiéu nao ctia doanh nghiép nay.

Cac thong tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 C6ng ty chirng khoan FPT
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