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(MUA; Gia muc tiéu: VND 62.200)
Ludn diém dau tu

Ching tdi khuy&n nghi MUA d6i véi c8 phiéu DHC clia CTCP Ddng Hai Bén Tre vdi gia muc
tiéu 62.200 dong trén co sd: (i) nhu cdu déi véi cac san phdm gidy/bao bi ting manh khi hoat
dong XK cai thién nhG hudng Igi tir cac Hiép dinh thuong mai tu do, (ii) viéc Trung Qudc ngung
nhap RCP tir ndm 2021 khién nhu cau nhép khau gidy/bao bi thanh phdm ting, tac dong tich
cuc téi gia ban gidy/bao bi va giam gia doi véi OCC, va (iii) gia tang san lugng tiéu thu nhg Nha
may Gia Long GD2 dua vao hoat dong.

DN van c?n 30% cb tic d3 théng qua tai DHCD 2020 chua chdt quyén. Ching tdi ky vong viéc
nay sé€ dién ra trong Q4 hoac Q1 2021.

Tiéu diém dau tu

= Gia tang tiéu dung & xuat khiu gidy bao bi tir ndm 2021 khi (i) Trung Quéc ngling
nhap khau gidy tai ché RCP tir ddu ndm 2021 lam tng kha n&ng nhap khau thanh pham gidy
bao bi tai day, thic ddy hoat ddng xuét khdu gidy bao bi ctia cac DN Viét Nam, va (i) gia

téng hoat ddng xuat khau ctia cac DN thly san & dét may khi cac Hiép dinh EVFTA va CPTPP
6 hiéu luc.

Gia ban dadi vdi gidy bao bi ky vong tang nhe trong nam 2021 khi kinh t€ toan cau dan phuc
h6i sau dai dich.

= Nang cao nang luc canh tranh nhé nha may gidy Giao Long GP2 & nha may Bao bi
m@i. Nang luc san xudt gidy kraft ctia DHC tang gap 3,7 lan so vdi trudc day, dat 280.000
tan/ndm trong khi bao bi carton tang tir 96% tur 47 triéu SP lén 92 triéu SP. Mat khac, ng vay
dang cd xu hudng giam dan khi Nha may Giao Long GD2 di vao hoat dong.

= Gia OCC tai thi trudng chau A da giam >10% so véi mirc cao nhit trong thang 5 va
ky vong di ngang hoéc giam tiép trong ndm 2021 khi Trung Qudc ngling nhap khau RCP.

Pinh gia

Chlng téi xac dinh gia muc tiéu cua cd phiéu DHC vao khoang VND62.200 dua trén két

hgp phuang phap so sanh P/E va EV/EBITDA. M(fc gid muc tiéu tugng Ung P/E forward khoang
10,1 lan

Bién dong gia

Ngay bao cao 11/11/2020

T Gia hién tai VND 50.700

e Gia muc tiéu VND 62.200

- Upside 22,7%
HE Loi tic 5,9%
Téng mirc sinh i 28,6%

V6n hda thi trudng 2.752 ty VND

Bi€n dong 52 tuan VND 30.100

Jun Jul Aug ap Mav

4 VND 50.700

- ” KLGD binh quén (CP) 676.063 Cp

100 ‘ ‘I i ‘ } i I - Gi6i han s& hifu NDTNN 49,00%

-:-:Illl:.l:.|I.Iu!ILIiIl|i|i!!| ‘ ”l | | || || ‘||||||||I|| |I||||”"II!HI.I.‘Illlllli! Ty 1& 53 hitu NDTNN 28.47%
ban vi: Ty dong 2018 2019 2020F 2021F
Doanh thu thuan 927 1.430 2.724 2.821
Tang truong n/n 14,4% 54,3% 90,5% 3,6%
Bién LN gbp 22,1% 21,2% 17,9% 182%
LNTT 155 220 334 367
L3i rong 134 182 319 351
7ang truong n/n 67,1% 35,4% 75,2% 10,0%
EPS (basic) (VND) 2.649 3.243 5.586 6.142
P/E 9,1x 8,3x

(Ngudn: MBS Research)
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Thong tin cap nhat KQKD theo quy

800 - 30%

= KQKD Q3 2020 tang manh so véi cung ky vdi doanh thu va lai rong tang tucng 00

ng 112% n/n va 128% n/n, dat [an lugt 702 ty dong va 68 ty dong nhd déng gop 600 [/ 25%
nha may gidy mdi Giao Long 2. Nha may nay bat dau di vao hoat déng thuong mai tur ' - 20%

. NN e x n N @ 500
thang 9/2019, giup md rong cong suat giay cua DHC thém 4,5 lan. Z 400 L 15%
Viéc kinh doanh clia cac khach hang mang gidy bao bi, trong dé phan 16n la cac nha Z 300 - 10%
xudt khau thly san va trai cdy tai DBSCL dugc cai thién trong Q3 la nguyén nhéan 200 Yy

, - X . e . - 100 °
chinh giup mang kinh doanh giay/bao bi cua DHC haéi phuc. 0 L 0%
Bién LN gop giam tir 17,5% trong Q3 2019 xudng con 15,2% trong quy nay @4\ @g\ m@/\ m°<\ @.3» w@% w@% m&b m@% ’19\9 ’LQ@ ,&e »&Q ’19’19 m&s
do (i) chi phi thung carton cii (OCC) dau vao tang trong bdi canh dich Covid-19 anh R R A O A O A AT
hudng dén hé thong thu gom gidy cili trén toan cau, va (ii) gid ban trung binh cla

mmmm Doanh thu thuén (tréi) e L3i rong (trai) Bién LN gop (phai)

gidy thap han.

= Liiy ké 972020, doanh thu va Iai rong tang tudng (fng 164% n/n va 208% n/n, dat

[an lugt 2 nghin ty dong va 237 ty dong.

Bién LN gOp giam nhe tir 18,2% trong 9T2019 xudng con 18%. Tuy nhién, ban lanh 200

dao cho biét trong thang 9/2020, bién LN rong da dat 14,4%, cao han so vGi mac 7\

9,8% trong 972020 nhd gia ban binh quan cla mang gidy dudc cai thién. 150 /‘ - \_/\
= Gia OCC tai thi trudng chau A da chirng kién giam >10% so vdi mic cao nhat 100 /

trong thang 5/2020 cht yéu nhG nhu cau nhap RCP cua Trung Qudc giam do tac 50

ddng clia cac chinh sach vé giam thi€u & nhiém méi trudng tai quéc gia nay.

Bién dong gia OCC
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——O0CCM§j ——OCC Chau Au OCC Nhat Ban
(Ngudn: DHC, VPPA)
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(MUA; Gia muc tiéu: VND 62.200)
Thong tin cap nhat (cont.)

= Nha may bao bi méi (P2) du kién di vao hoat dong trong Q2 2021. DHC cho biét Né&ng luc san xuat
DN da tién hanh san lap, dat may moéc va thiét bi cho nha may. VGi ké hoach dua Nha

may Bao bi vao hoat déng trong Q2 2021, nang luc san xuat bao bi carton clia DHC sé -mmmm
tang 96%, tu 47 triéu SP/nam Ién 92 tri€u SP/ndm.

Giao Long 1

= K& hoach chay thir dong san pham gidy kraftliner méi trong Q4 2020. Khac Vi (tBn/n3m) 60.000 60.000 60.000 60.000
gidy bao bi I6p mat (testliner) — dugc san xuat tir xd sgi tai ché, kraftliner dugc san xuat
tu ,botvgo nguyén chat. Nh’d ktit cau’xd SC_)"I ceIIquse’ dan’ keF nh?u chat.che, Ifraftlmer‘ co Glgo Lvong 2 ) 154.000 920.000 920.000
kha ndng chiu luc, chiu kéo tot, khd bi rach. Do do, gid ban cua karfliner cling thudng (tan/nam)
cao han khoang 30-40% so vdi gid cac san pham gidy hién tai cia cia DHC. D&y ciing s& Bao bi Bén
la yéu t6 gilp cai thién doanh thu cho DHC trong nhiing nam tdi néu ty trong cla Tre  (triéu 45 47 47 47
kraftliner dudc gia ting. SP/nam)

» Vé nha nha may gidy mdi Giao Long 3, do gidy phép xin lam gidy kraft dang siét m (Eg;’ bi - - - a5

chat, do dé DN sé xin gidy phép dau tu tir Chinh pha cho Nha may Giao Long 3. Chung
tdi s& cap nhat thém vé nha mdy nay khi cd cic théng tin cu thé hon tir phia Doanh
nghiép. (Ngudn: DHC)
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(MUA; Gia muc tiéu: VND 62.200)

Thoéng tin doanh nghiép KQKD theo nim

* La DN Ién nhat trong nganh gidy niém yét trén san & la DN c6 thi phan cao nhat 1,600  25.0%
mang ddéng géi bao bi san pham tai khu vuc Ddng bang Séng Clru Long véi thi phan 30%. 1,400 ’o.0%

= San pham chinh: Gidy bao bi I6p mét (tesliner), Gidy bao bi Ip séng (medium), va bao bi o izgg ' .
carton. Trong dd, gidy bao bi ddng gép 76% t6ng doanh thu toan Cong ty. z 800 [ 15.0%

* KQKD tir ndm 2019 chirng kién ting truéng manh mé nhd nha may gidy Giao Z 600 r 10.0%
Long GP2 di vao hoat ddng vdi cong sudt 220.000 tdn/ndm, ndng téng cng suat tir :gg - 5.0%
60.000 tan/ndm Ién 280.000 tan/ndm, tudng Uing tdng gap 3,7 lan so vdi trudc day. 0 0.0%

= Bién LN kha vdi ROE cao, binh quan 20% trong 5 nam trd lai day. Hé s thanh toan duy tri 2015 2016 2017 2018 2019
g mufc cao & on dinh. s Doanh thu thuian (tréi) Lai rong (trél)  —— Bién LN gdp (phai)

= Ng vay dang giam dan khi nha may Gia Long GD2 di vao hoat dong. Ty trong ng vay/TTS
thap, ~24%.

Kha nang sinh Igi Hé s6 thanh toan Cd cau ngudn von
35% 2,500 - 50%
30%
2,000 - 40%

25% ‘
20% \/\\ 2 1,500 - 30%

0 > |/
1% _— 28 1.41 2 1,000 - 20%
10% 0.96 98

) 0 07 0.11
0% 0 - 0%
2015 2016 2017 2018 2019  TIM 2015 2016 2017 2018 2019 ™ 2015 2016 2017 2018 2019 TTM
Q3/2020 Q3/2020 Q3/2020
——Ty suédt LN gbp (%) Ty sudt LN rong (%) ROE (%) BTT hiénthdi =TT nhanh =TT tién mét mmm TOng TS (tréi) mmmm Tong ng vay (tréi) NG vay/TTS (phai)

(Nguén: DHC, VPPA)
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(MUA; Gia muc tiéu: VND 62.200)

Ky vong tang trudng kha quan doi véi nganh giay bao bi
San xuat va tiéu dung giay bao bi trong nudc

= Theo thong ké tir Hiép hoi Gidy va bot gidy Vit Nam (VPPA), nam 2019, tiéu thu giay 500,000 450
bao bi dat khoang 4,175 tri€u tdn, tang 12,5%n/n va du kién sé tang khoang 450,000 _ 400
11% trong nam 2020 nhg: 400,000 350

, a ey . o i - 350,000

v (i) xu hudng han ché rac thai nhua va khuyén khich st dung bao bi gidy thay 300,000 300 _
thé ti€p tuc gia tdng trén toan thé giGi, dic biét la cac nén kinh t& I16n, cu thé £ 250'000 250 8
tiéu dung gidy bao bi trén thé gidi va khu vuc Chau A du bao tdng trudng lan = 200'000 200 §
lugt 1a 2,9% va 3,8% 150,000 150

v (i) gia tdng hoat déng xuét khau cta cac DN thly san & dét may trong nuGc 100,000 100
khi cac Hiép dinh EVFTA va CPTPP c6 hiéu Iuc 50,000 >0

v (i) dich chuyén clia cac doanh nghiép tir Trmjg Quoc, Hong Kong, bai Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20
Loan, Nhat Ban vé gia cong bao bi gidy xudt khau do thach thic mic thué
suit 25% cua MV déi vdi Trung QU6C. mm San xudt (trai) e Tiéu thu (trai) Gia XK gidy bao bi binh quén (phai)

v" (iv) Nhu cau st dung gidy bao bi du kién tdng trong dip cudi nam do day la (Ngudn: VPPA)

thsi diém dién ra nhigu dip 18 16n, thic day gia téng tiéu dung cic mdt hang
néng va thay hai san. Gid ban déi véi cac san phdm gidy bao bi cling chiing
kién tang trd lai sau dot gidam manh trong thang 5/2020.
= Tuy nhién chung téi ciing luu y vé ap luc canh tranh d6i véi cac doanh nghiép hoat
dong trong nganh khi san xuat nam 2020 du kién tang khoang 350.000 tan, trong
khi cong suat maéi nam 2018 — 2019 chi stf dung khoang 70%.
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(MUA; Gia muc tiéu: VND 62.200)

M6 hinh du phéng

Nam 2020, chung toi du” phong doanh thu tang 90% n/n trong khi I8 rong ting 75%
n/n cht yéu nhd nha may gidy Gia Long GB2 hoat dong full cong sudt trong ca nam
2020. Gia ban gidy kraft binh quan du phéng gidm ~10% n/n trong bdi canh nhu cau
yéu haon trudc tac dong cla dich bénh. Gia OCC dau vao udc tinh tédng 25% n/n khi (i)
nguon cung OCC bj thi€u hut do dich bénh tac dong tiéu cuc dén hé thong thu gom
gidy cii trén toan cau, (i) nhu cdu nhap khau RCP tai cic qudc gia Pong Nam A nhu
Viét Nam, Thai Lan, Malaysia hay Thai Lan khong ngirng tang.

Nam 2021 chung toi ky vong DN sé chung kién tang ~3,5% doanh thu va 14% n/n 1di

rong trén cd sd gia dinh (i) kinh t€ toan cau dan hdi phuc sau dai dich, lam gia tang nhu
cau déi vdi cac san phadm bao bi, dic biét tai Trung Quéc khi viéc san xuat gidy bao bi
bi anh hudng trudc chinh sach ngirng nhap khau RCP tir ndm 2021, gilp gid ban binh
quén ddi véi gidy kraft tang nhe 2%, (ii) ngudn cung OCC tur cac thi truGng chinh (My,
EU, Nhat Ban) &n dinh trd lai, va (i) nhu cdu nhap khu RCP cta Trung Quéc giam
manbh, gilp gia OCC khong tang trong nam 2021.

Pinh gia

Chiing tdi xac dinh gia muc tiéu cia c6 phiéu DHC vao khoang VND62.200 dua
trén két hdp phuang phap so sanh P/E va EV/EBITDA. MUc P/E va EV/EBITDA muc tiéu
dugc xac dinh dua trén P/E va EV/EBITDA binh quan cGa DN tor ndm 2018 trd lai
day, dong thdi &p dung murc chiét khau 15% trong bdi canh thi trudng van ching kién
nhitng bat 6n khé du bdo, déc biét 1a dién bién dich bénh Covid-19 va CTTM M{ -
Trung.

MUrc gid muc tiéu tuong ('ng P/E forward khoang 10,1 lan (theo EPS 2021F khoang VND
6.142)
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Lién hé trung tam nghién clru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€ém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thdng Khuyén Nghi: Hé thdng khuyén nghi cia MBS dudc xdy dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU T -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng thong tin st dung trong bao cao dugc thu thap tir nhitng nguon dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thdc cia MBS.
Khong mdt thong tin cling nhu' y ki€én nao dudc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



