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KHUYEN NGHI MUA
Gia hop ly 44,700
Gia hién tai 35,050
Tiém nang tang/giam 28%

THONG TIN CO PHIEU

CP dang luu hanh (triéu) 96
Free float (%) 75%
V&n héa (ty VND) 3,414
KL GDTB 3 thang (triéu c8

phiéu) 016
S& hitu nudce ngoai (%) 35%
Ngay niém yét dau tién 07/2009
CO CAU c6 PONG

Ban lanh dao 31%
KWE Beteiligungen AG 15%
Khac 54%

KHiA CANH TRONG YEU

TTM EPS (VND) 3,988
BVPS (VND) 21,563
No/VCSH (%) 11%
ROA (%) 1%
ROE (%) 18%
P/E 9.2
P/B 1.6
Ty sut cG tirc (%) 0%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C8 phan Dong Hai Bén Tre (DHC) la cong
ty san xuat gidy bao bi céng nghiép va bao bi, cé
tién than la Nha may Bao bi dugc thanh lap thanh
|1ap ndm 1994. Cong ty chinh thirc hoat dong theo
mé hinh céng ty ¢8 phan tir nam 2003 va niém yét
trén san HOSE tur thang 7/2009.

KHOI PHAN TicH

T6 Dinh Hién Vién
viento@phs.vn

www.phs.vn

TRIEN VONG KHA QUAN NHO
CAI THIEN BIEN LOI NHUAN GOP

e Trong Q1/2026, DHC ghi nhan két qua kinh doanh kha quan véi do-
anh thu thuan va LNST-CDTS lan lugt dat 967 ty dong (+17%yoy) va
137 ty d6ng (+81%yoy) chu yéu nhd mét bang gia ban cai thién tich
cuc so Vi cung ky. Theo d6, DHC hoan thanh lan luot khoang 26%
va 46% k& hoach kinh doanh dé ra.

e Chung t6i dua ra quan diém KHA QUAN d5i véi DHC trong 2026 chi
yéu nho vao mét bang gia ban cai thién so vai cung ky, gop phan
thac d4y tang trudng doanh thu va ma rong bién Igi nhuan.

e Chung t6i str dung két hgp phuong phap P/E mutiples va DCF véi ty
Ié 70%:30% d€ udc tinh gia tri hop ly cia DHC. Theo dé, chung toi
dua ra khuyén nghi MUA d6i véi DHC véi gid muc tiéu 44,700 VND/cé
phiéu, tuong (rng véi tiém néng tang gia khoang 28% so véi gia dong
clra tai ngay 21/05/2026.

Cap nhat két qua kinh doanh Q1.2026

Trong Q1/2026, DHC ghi nhan két qua kinh doanh kha quan véi doanh thu
thudn va LNST-CDTS lan lugt dat 967 ty dong (+17%yoy) va 137 ty déng
(+81%yoy) - hoan thanh Ian lugt khoang 26% va 46% ké hoach kinh doanh
dé ra. Chi tiét nhu sau:

1. Doanh thu thuan trong Q1/2025 ghi nhan mirc tang trudng kha quan
+17%yoy chu yéu nho mét bang gia ban binh quan cai thién véi uwéc tinh
gia ban d4u ra dat khoang 10.7 ngan déng (+14%yoy).

2. Bién lgi nhuan gop cai thién manh +9.0 di€m phan trdm so vdi cung ky,
duoc dan dat bgi mat bang gia gidy dau ra tang. Nguyén nhan cot 15i
dén tlr cu s6c¢ cung phia nganh: 336/338 nha may san xuat gidy tai cum
Phong Khé (Bac Ninh) budc phai ngirng hoat dong do vi pham tiéu
chudn moi truong, khién nguén cung gidy bao bi thu hep udc tinh
khodang 1.5 triéu tan - tuong duong gidam khoang 20% t6ng cong suét
thiét k& toan nganh. Sy that chat cung dot ngdt nay tao ra chénh léch
cung — cau co lgi cho céc nha san xuat con lai nhu DHC, qua dé gép
phan ting gia ban mét bang chung va cai thién bién gop.

3. LNST-CDTS cai thién +81%yoy nh& bién gdp ghi nhan murc téng tich
cuc so vdi cung ky.

Du bao két qua kinh doanh 2026F

Trong nam 2026, ching t6i du bao doanh thu thuan va LNST-CDTS lan lugt

dat 4,064 ty dong (+12%yoy) va 475 ty dong (+21%yoy). Chi tiét:

1. Doanh thu thuan 2026F udc dat 4,064 ty dong (+12%yoy), chi yéu nho
mat bang gid ban cai thién trong bdi canh nguon cung siét chat va nhu
cau van viing chac.

2. Bién lgi nhuan gbép 2026F du kién cai thién +2.3 di€ém phan trdm nho
gia ban cai thién va mot phan hang ton kho gia ré st dung dén hét
Q2/2026.

3. Chiphi lai vay udc tinh dat 107 ty dong (+219%yoy) do gia tang ng vay
dai han nham tai trg cho dy én Giao Long 3.
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Luan diém dau tu:

1. Doanh thu udc tinh tang truéng +12%yoy dugc ho tro chu yéu nhé gia
ban: Chung t6i cho rang déng luc téng trudng trong nam 2026 sé dugc ho
tro bdi gia ban cai thién +10%yoy dén ti: (i) cau tiéu dung viing chac (ii)
nguoén cung mai di vao hoat dong chua dd bu dap lugng thiéu hut trude do
(iii) nang luc cai thién gia ban

2. Bién lgi nhuan gdp udc tinh cai thién +2.3 diém phan tram nho gia ban
cai thién va mét phan hang ton kho gia ré dén hét Q2/2026: Ching téi udc
tinh chi phi nguyén vat liéu dau vao ca nam 2026 tdng trudng khoang
+5%yoy — thap hon so véi mic tang cla gia ban dong thai nang luc cai
thién gia ban sé gép phan hé trg mat bang bién Igi nhuan gép trong thoi
gian tdi.

3.Pinh gia hap dan: Vi trién vong LNST-CDTS ndm 2026 du kién tang
trudng kha quan & mic +21% YoY, trong khi P/E forward 2026 hién chi &
miuc 7.6x, twong duong ving -2 dé léch chuén so vai trung binh 5 ndm gan
nhat, chung t6i cho rang day la vung dinh gia hap dan dé tich ldy.

Rui ro

(1) Gia OCC cao hon so véi du kién

(2) Bién dong ty gia

(3) Cau tiéu dung thap hon so véi ky vong

(4) Tién dé nha may Giao Long 3 chdm hon so véi ké hoach

Dinh gia va khuyén nghi

Chung t6i str dung két hop phuong phap P/E mutiples va DCF véi ty 1é
70%:30% dé udc tinh gia tri hop ly cda DHC. Theo dé, ching téi dua ra
khuyé&n nghi MUA d6i véi DHC vai gia muc tiéu 44,700 VND/c phiéu, tuong
(ng vai tiém nang tang gia khoang 28% so vdéi gia déng clra tai ngay
21/05/2026.

Bang 1: Chi tiéu tai chinh cia DHC giai doan 2023-2027F

Chi tiéu 2023A  2024A  2025A  2026F  2027F
Doanh thu thuan (ty VND) 3,259 3,597 3,631 4,064 4,637
LNST (ty VND) 309 242 393 475 498
EPS (VND/ c8 phiéu) 3,729 2,952 3,988 4,823 5,057
Gid tri s6 séch (VND/cp) 21,741 23427 21563 24758 28,109
ROE (%) 10.6% 7.5% 11.0% 9.3% 9.1%
ROA (%) 16.7% 12.1% 17.8% 18.9% 17.5%
P/E (x) 9.8 12.4 9.2 7.6 7.2
P/B (x) 1.6 1.5 1.6 1.4 1.2

Ngubn: DHC, PHS téng hop va du phéng
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. TONG QUAN DOANH NGHIEP

1. Gidi thiéu doanh nghiép

CTCP bo6ng Hai Bén Tre (HOSE: DHC) la doanh nghiép san xuat gidy cong
nghiép va bao bi carton cé tru s&tai KCN Giao Long, Bén Tre, tién than duoc
thanh lap tir ndm 1994, c6 phan héa ndm 2003 va niém yét trén HOSE tur
ngay 23/07/2009.

DHC tap trung van hanh mo hinh san xuat khép kin trong chubi gia tri bao
bi céng nghiép, tap trung vao hai mang kinh doanh c6t 16i: (i) san xuat va
ban gidy cong nghiép (Testliner, Medium) va (ii) san xuat bao bi carton
thanh pham.

Bang 2: Co cdu céng ty tap trung chinh vao hoat déng san xuat giay
CTCP DONG HAI BEN TRE (DHC)
SP chinh: Giay kraft cong nghiép &

Bao bi carton

Il. CONG TY LIEN KET (1 don vi)

1. CONG TY CON (2 don vi)

CT TNHH MTV BAO Bi BEN TRE CTCP TAN CANG GIAO LONG
S& hiru: 100% S& hiru: 26%

Vén BL: 180 ty U ,

VND Voén BL: 10 ty VND

San xuat & KD bao bi Carton Khai thac cang & van chuyén hang hoa

CTCP GIAY GIAO LONG

S& hitu: 100%

Vén BL: 360 ty

VND

San xuat & KD gidy cong nghiép

Ngudn: DHC, PHS téng hop

2. Cocauco dong

Co cidu s& hiru DHC cé tinh tuong d6i tap trung véi Ban lanh dao ndi bo
DHC nam gilr khoang 31% — ching t6i cho rang véi muc sa hitu cao sé
gop phan gan két chat ché gitra lgi ich quan ly va lgi ich ¢ déng.

Hinh 1: Chu yéu la c6 déng trong nudc sé hitu Hinh 2: Co cau s¢ hitu tuong déi tap trung

= Ban lanh dao

= S& hitu nudc ngoai KWE Beteiligungen AG
48%

S& hitu trong nude Helvetische Bank AG

Khéc

6%

Nguén: Fiinpro, PHS tong hop Nguén: Fiinpro, PHS téng hop

www.phs.vn Bloomberg: PHS <GO> 4
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Il.  TONG QUAN & TRIEN VONG NGANH

1. Tong quan nganh

Nganh gidy la mét nganh cong nghiép phu trg, chiu tac dong mét phan tur
chu ky kinh té€. Céc san pham tir gidy bao gom: Gidy bao bi, gidy in — viét,
gidy in trdng phu, gidy tissue, gidy in bao va giady khac. Trong dd, gidy bao
bi 1a nhém gidy san xuat va tiéu thu chinh trong nudc chiém gan khoang
80% lugng giay tiéu thu moi nam.

Trudc nam 2024, du tdng ngudn cung san xuat gidy nhin chung vuot so nhu
cAu tiéu thy, ndng luc san xuat trong nudc van chua theo kip nhu cau thuc
t€. Theo chung t6i, nguyén nhan chinh nam & su léch pha trong co cau cung
- c4u gidy bao bi khi nhu cau tiéu thu gidy bao bi thong thuong uéce tinh chi
chiém khoang 70% céng suat thiét k&, trong khi sy tap trung dau tu vao
nganh gidy bao bi chiém khoang 85% c6ng suét thiét ké toan nganh.

Tlr ndm 2025, viéc cdc nha may tai Phong Khé phai déng ctra do khéng dap
(rng tiéu chua@n maéi truvong da khién nguén cung gidy bao bi ndi dia sut giam
dang k&, udc tinh thap hon khoang 20% so véi nam 2024. Trong bdi canh
dé, lugng gidy bao bi nhap khau rong ndm 2025 tang manh +83% yoy, tuong
duong khodng 1.2 triéu tan. Tuy nhién, mic tang nay chd yéu dén tir viéc
xuat khau giam, trong khi lugng nhép khau thuc t€ chi di ngang so véi cling
ky. Biéu nay cho thay nhap khdu chua déng vai tro bu d&p dang ké cho phan
thiéu hut nguén cung trong nudc, ching t6i cho rang diéu nay dén tir gia
gidy nhap khau van cao hon so véi méat bang gia néi dia. Theo d6, khi boi
canh nhu cau trong nuéce phuc hoi trong khi nguén cung ndi dia bi that chat,
mat bang gia gidy dau ra cia nganh da co6 xu hudng tang lén.

Hinh 4: Nhin chung, & hdu hét cdc ndm, téng nhu cau tiéu thu

Hinh 3: Gidy bao bi chiém ty trong I6n trong co cau tiéu cac mat hang giay néi chung van Ién hon so véi nang luc san

thu giay trong nudc

xuat gidy cua cdc doanh nghiép trong nudc

0%

0%

3%

8%

m COng suat thiét ké
San lugng séan xuat trong nudc
Tong luong tiéu thu

triéu tan

10 Udc tinh giam khoang -20% cong suat thiét ké do dong cira

= Gidy bao bi céc nha may gidy & Phong Khé trong 2025

Giay Tissue

Gidy in - viét 8 \
Gidy in trang phu 6
Giay in bdo 4

2

0

Gidy khac

2020 2021 2022 2023 2024 2025

www.phs.vn

Ngubn: VPPA, PHS téng hop Nguén: VPPA, PHS téng hop va udc tinh
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Hinh 5: Trong dé, nhu cau tiéu thu va nang luc san xuat
hién trong nudc hién dang tap trung chd yéu vao nhém Hinh 6: Gia gidy carton dau ra hién dang duy tri xu huéng ting

giay bao bi nhd& nguén cung that chat
triéutdn w2020 w2021 2022 2023 ®2024 W2025 VND/kg = Mién Béc Mién Nam
. 14,000
13,000
6 :
12,000
5
11,000
4
3
2

—_

10,000

9,000

8,000

0 I 7,000

San xuat

Tiéu thu

Giay bao bi

San xuat

6,000
Tiéu thy 10/2021 10/2022 10/2023 10/2024 10/2025

Gidy khac

www.phs.vn

Ngudn: VPPA, PHS téng hop va udc tinh

Ngudn: thitruonggiay, PHS téng hop

Hién nay, khoang 40% tong nang luc san xuat cua toan nganh duoc déng
gop bdi 9 day chuyén thudc khoi doanh nghiép FDI, chi yéu dat tai khu vuc
mién Nam. Vi vay, xét trén phuong dién nang luc san xuat, khéi FDI dang
nam vai trd dan dat thi phan trong nganh gidy.

Doi véi nganh gidy bao bi hién nay, cé 2 nhom la gidy khong trang phu va
gidy trang phu. San xuat gidy nganh gidy Viét Nam ndi chung va DHC ndi
riéng hién nay chul yéu tap trung vao san xuat gidy bao bi khéng trang lam
thung carton chiém dén 82% va nguyén liéu str dung chu yéu la gidy g, gidy
loai (OCC).

Hinh 7: Xét theo nang luc san xuat, phan I6n nhém doanh nghiép FDI Ia nhém
¢6 nang luc dan dau vé céng nghé va nang luc san xuat

= Cheng loong
Chanh Duong
Vina Kraft
Lee & Man
Marubeni
DHC

= Khac

Ngubn: PHS udc tinh va téng hop

Bloomberg: PHS <GO> 6
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Hinh 8: bdc diém cua gidy khéng trang phu va giay trang phu

GIAY BAO Bi

GIAY BAO Bl SIAY | ,
CO TRANG PHU

Nguyén vat © Sirdung chi yéu gidy téi ché (0CC) « Sir dung soi nguyén sinh (virgin fiber)
lidu dﬁu v§o m e Thumuatrong nuécvanhdpkhdu € o K&t hop it soi tai ché
2 e Khéng trang pht bé mét ; « Tréng phd bé mt (kaolin, tinh bot, latex)

KHONG TRANG PHU

& = o Chi phi san xuat thap hon o Chi phi san xuét cao hon déng ké
=) Gia thanh = ° Nauyénliéu dAu vao ré hon * Nguyén liéu dat hon
= = e Quytrinh it cong doan ¢ Quy trinh phtrc tap hon

© Gia ban cao hon 15-30%
Bién Lgi nhuan 6n dinh hon
[t canh tranh vé gi4 (phan khiic cao cp)

e Gia ban thap hon 15-25%
o Bién lgi nhuan phu thugc

@) Gid ban
bién dong gia OCC
35y Sén pham % e Kraftliner

Coated white-top testliner
Coated liner
Barrier-coated board

Bao bi in an thuong mai

& e Testliner
daura o Medium / Fluting

Bao bi thyc phdm (chdng dau md)
Khay gidy
Bao bi can hinh anh thuong hiéu ndi bat

o Duing cho bao bi xuat nhap khau
e Thudng mai dién tlt

Ung dung
56 sanpham

Ngudn: DHC, PHS téng hop

2. Trién vong nganh

Nhu da dé cap trude dé, méac du nganh dang du thira cong suat thiét ké
nhung nang luc san xuat thuc té lai chua dap ing dugce nhu cau veé tiéu thu
giay trong nuéc. Theo do, cac du an dau tu méi vao nganh gidy hién nay
van dang dugc trién khai. Theo nhu quan sat cla ching t6i, cac doanh
nghiép 1én k& hoach d3au tu nganh gidy vao thi truong Viét Nam duge dan
dat bai cac doanh nghiép FDI.

Phan I6n cac nha may trong k& hoach du kién sé dugc dét tai khu vuc Tay
Nam (cum H6 Chi Minh, Binh Duong). Nganh gidy la mot trong nhirng nganh
san xuat gay 6 nhiém maéi truong bac nhat, ddc biét 1a moi trudng nude. Do
dd, méc du ¢ rat nhiéu cac du an ¢6 cong suat va tdng murc dau tu 1on cla
cac doanh nghiép FDI, nhung hién van dang chua dugc trién khai do vuéng
mac veé cac van dé lién quan dén maoi truong.

www.phs.vn Bloomberg: PHS <GO> 7



Bang 3: Cdc du an san xuat giay bao bi trong giai doan 2026 - 2030

Loai von

dau tw

A. Cac nha may dugc cap phép dau tw

1 Cheng Loong

2 Gidy GDT

3 MZG (Miza)

4 | DHC
5 Gidycor
Thai Binh

FDI -
Trung
Quéc

Trong
nuéc

Trong
nuéc

Trong
nuéc

Trong
nudc

Cheng Loong Binh
Duong Paper -
Phase llI

Nha may giay bao
bi cong nghé cao -
KCN Béo Minh mé&
réng

Nha may Nghi Son
Gb 2

Giao Long 3

Nha may gidy bao
bi cdng nghé cao
Thai Binh

B. Cac nha may dang cho phé duyét dau tu

1 Lee&Man

CT TNHH
Chanh
Duong (Nine
Dragons)

Tap doan An
Viét Phat

CTCP Gidy
Van Diém

CTCP Giay
5 Hoang Van
Thu

FDI -

Hongkong

FDI -

Hongkong

Trong
nudc

Trong
nudc

Trong
nudc

Du &n gidy bao bi
Lee&Man

Du an duplex
Chénh Duong /
Nine Dragons

Du &n gidy bao bi
An Viét Phat

Du &n gidy bao bi
Van Diém

Du &n gidy bao bi
Hoang Van Thu

San pham
daura

Recycled liner,
kraft-top  test-
liner

White top liner,
testliner, me-
dium.

Kraftliner,
whitetop liner

kraftliner, test-
liner

kraft, testliner,
whitetop,  du-
plex, medium

testliner, me-
dium

Duplex

testliner, me-
dium

testliner, me-
dium

testliner, me-
dium

Cong suat
thiét ke
(ngan
tan/nam)

300

300

220

390

300

1,000

1,200

300

200

200

Téng mirc
dau tw
(ty déng)

8,060

2,560

1,890

2,250

3,650

Du kién

nam hoat

dong

N(ra dau
nam
2026

Q3/2026

Q2/2026

Q2/2028

T7/2028
van hanh
chay thir

Bdo cdo lan dau | DHC

Suat dau

tu
(ty

dong/tan)

20.2

8.5

18.9

5.8

122

Binh
Duong

Nam
Pinh

Thanh
Héa

Bén
Tre

Thai

Binh

Hau
Giang

Binh
Duong

Binh
Phuéc

Hoa
Binh

Thai
Nguyén

www.phs.vn

Ngubn: PHS téng hop

Trong ngan han, ching t6i dua ra quan diém KHA QUAN véi nhu ciu viing
chéc tlr thwong mai dién t&r va xuat nhap khau trong khi nguén cung dang
dugc that chat, nha dé tiép tuc ho trg cho trién vong kinh doanh cua cac

doanh nghiép nganh giay trong thai gian tdi.

Bloomberg: PHS <GO>
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Trong trung han va dai han, ching téi cho rang trién vong nganh sé co su
phan hoéa va co héi sé danh cho céc doanh nghiép cé lgi thé canh tranh, kha
nang md réng cong suat, dap ting céac tiéu chuén vé maoi trwdng va cau tiéu
dung van tiép tuc tang trudng

Bloomberg: PHS <GO> 9
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. HOAT PONG KINH DOANH CHIiNH

DHC hoat d6ng kinh doanh cét 16i trong linh vuc san xuat gidy va bao bi
carton. DHC nam & vi tri trung nguon cla chuoi gia tri nganh gidy khi doanh
nghiép chu yéu & hoat dong san xuat gidy thong qua thu mua gidy phé liéu
va chuyén hoa thanh cac san phdm dé dén tay véi cac khach hang thuoc
nhém B2B. Trong dé:

- Doi v6i dau vao: DHC thu mua gidy phé liéu (OCC) tir ndi dia khoang
20%— 30%, phan con lai dugc nhap khau tir cac qudc gia nhu M§, EU,
Nhéat Ban, Singapore, Uc... Vi vay, bién dong cta gia OCC ndi dia, nhap
khau va ty gid la cac yéu td chinh anh hudng 1én chi phi nguyén vat liéu.
Thong thudng, chi phi nguyén vat liéu ude tinh chiém khoang gan 70%
chi phi san xuat.

- Dai v6i dau ra: San pham chinh cua DHC la gidy |6p mét (testliner) va
giay I6p séng (medium) véi cac khach hang chinh & cac khu vuc déng
bang Song Ctru Long (chiém khoang 30% thi phan), Pong Nam Bo & Tp.
H6 Chi Minh (chiém khoang 12% thi phan).

Hinh 9: Quy trinh san xuat gidy ctia DHC

=L e o7
’ - = L o (
\ e ’
LOC CAT SANG THO C oo # o . SANG CUON
0 3 o g 4 NEET 35 swononso  SENRRSRREE

v 9 DANH BOT

Gidy phé ligu thu mua Gidy nguyén ligu dugc Bdt dugc bom qua Bot gidy dugc bom Bét gidy dugc bom Bét tir thap chira dugc Cun gidly bén thanh pham
tir nhitng don vi bén ngoai dua vao bang tai dé loc cét ndng dd cao qua sang thd 3 cdp dé qua sang téch sgi va bom sang céng doan tir méy xeo duc dua qua
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Ngudn: DHC, PHS téng hop
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Bang 4: Cac mat hang san pham chinh cta DHC

Gidy cong nghiép (giay bao bi)

B&o céo lan dau | DHC

Bao bi carton

Gidy testliner
(gidy I6p mat)

Giay medium
(gidy I6p séng)

Bao bi carton
(thung carton/véach ngén carton)

Pay la mat hang DHC tap trung san xuat
chinh véi co ciu san xuat giy testliner tai 2
nha mdy san xuat gidy (Giao Long 1 & Giao
Long 2) c6 ty 1é la lan lugt udc tinh khoang

Gidy medium la nhém déng gop san pham
déng gdp ding thir 2 trong co cau kinh doanh
clia DHC, véi co cau san xuat tai Giao Long 1
va Giao Long 2 uéc dat khoang 55%/20%

Phuc vu nhu cau déng géi hang héa trong diéu
kién méi trudng 8m cao

45% va 80%.

Do gida ban gidy testliner thuong cao hon 7%
- 10% so vé&i gidy medium, nén cong ty tap
trung san xuat gidy testliner

DHC cé loi thé tich hgp doc khi mang gidy cong
nghiép cung cap khoang 50-60% nhu cau gidy
dau vao cho mang bao bi carton, qua d6 gop
phan gidp bién lgi nhuan mang bao bi 6n dinh
hon trudce bién dong gia gidy cudn.

Ngudn: DHC, PHS téng hop

Nguyén liéu dau vao dé san xuét gidy testliner va medium |a gidy tai ch& (gidy OCC) duoc mua
ca trong nudc va nudc ngoai.

Nguyén liéu gidy dau vao trong nudc chi dap ing khodng 20- 30% nhu cau san xuat ctia doanh
nghiép, ph‘ajm con lai duge doanh nghiép nhap khau tir cac qudc gia nhu My, EU, Singapore,
Nhéat Ban, Uc...

1. Co cau doanh thu

Nhin chung co cdu doanh thu dugc déng gop chinh nho hoat dong kinh
doanh va san xuét gidy. Nha mdy Giao Long 2 bat dau di vao hoat déng tir
nam 2019, da tao ra cu hich téang trudng manh véi CAGR 2019 — 2022 dat
khodng +65%/nam. K& tir cac ndm vé sau, DHC van duy tri doanh thu én
dinh do chua c6 déng gép tur cac du an mdai.

Hinh 10: Hoat déng san xuat va kinh doanh giay dong gop Hinh 11: Nhin chung 2 nha may hién hitu cia DHC qua céac
chinh vao két qua kinh doanh nam déu hoat déng trén cong suat thiét ké

m DT ban thanh pham

ty dong ] o ngan tan mmmm S3n lwgng san xuat (trai)
DT ban nguyen vat liéu 350 % cong suat hoat dong (phai) 140%
5000 DT khéc
300 . . . . 120%
4,000
250 100%
3,000 200 80%
150 60%
2,000
100 40%
1,000
50 20%
- - 0%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

Ngubn: DHC, PHS téng hop Nguén: DHC, PHS téng hop
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Phan khuc chinh hién nay ctia DHC |a & phan khic nhém gidy tai ché véi
céac déi thu thudc céc doanh nghiép FDI cé nédng luc vé san xuat lan quy
mo, tuy nhién DHC cé uu thé hon vé mat chi phi nho vao linh hoat trong st
dung cong nghé véi 16i san xuat tir Dire trong khi phan vo dén tir Trung Qudc
véi gia thanh hop ly.

Véi béi canh nganh gidy canh tranh cao khi chiu ap luc t&r cdc doanh nghiép
FDI ¢6 nguon von déi dao va cong nghé tot hon. Ching t6i nhan thay réang
DHC van s& hitu nhitng lgi thé canh tranh riéng biét d€ duy tri nang luc kinh
doanh va phat trién trong nganh dua trén:

(1) Lgi thé vé vung dia ly: DHC dat tru s& va toan bo nha may san xuét tai
KCN Giao Long, tinh Bén Tre — ndm & trung tam khu vuc Dong bang song
Ctru Long (PBSCL) — khu vuc san xuat néng — thly san I6n nhat ca nudc,
c6 nhu cau bao bi cong nghiép mang tinh thuong xuyén. Véi lgi thé dia ly
gan cac doanh nghiép noi trén, giip DHC c6 chi phi van chuyé&n d4u ra thap
hon dang ké so véi cac doanh nghiép FDI dat nha may tai Binh Duong, Long
An khi giao hang vé khu vuc mién Tay.

(2) Chi phi cho suat dau tu thap: Cac nha may ctia DHC dugc thiét ké theo
hudng t6i uu hoa suat dau tu, trong d6 doanh nghiép uu tién nhap khau cac
thiét bi 16i tr Plirc nham dam bao chat lugng va hiéu suat van hanh, trong
khi mét phan cau kién phu trg dugc Iwa chon tir cac nha cung cap cé chi
phi canh tranh hon. Dong thai, doanh nghiép cling chu dong trong viéc thi
cong thay vi thué nha thau. Nho d6, céch tiép can nay giip DHC duy tri suat
dAu tu trén méi don vi cdng suat & mirc thap hon dang ké so v6i mat bang
nhiéu du an FDI cung phan khidc ma ching t6i tham khao.

Theo udc tinh cla ching t6i, GL3 c6 suat dau tu khoang 5.8 ty dong/tan -
thap hon khoang 2.6 Ian so véi murc trung binh ciia nhém dy an tham chiéu
trong giai doan 2026-2028. Chlng t6i cho rang vdi suat dau tu thap mang
lai hai lgi ich: (i) khi nha may van hanh & muirc cong suat hop ly, chi phi khau
hao phan bé trén méi tdn san phadm thap hon gilp gia thanh san xuat thap
hon so vdi cac doanh nghiép clng nganh; va (ii) diém hoa von thap hon,
qua do giip doanh nghiép linh hoat hon trong céc giai doan nhu c3u thi
trudng suy yéu tam thoi. Ching t6i cho rang day la mot loi thé chi phi, gop
phan ho trg kha nang duy tri hiéu qua hoat dong cua DHC t6t hon tuong doi
so véi mét s6 doanh nghiép cung nganh trong céc pha giam cua chu ky.

Chi phi nguyén vét liéu udc tinh chiém khoang gan 70% chi phi san xuét.
Trong do6, phan 16n nguyén liéu dau vao ciia DHC la gidy OCC nhéap khau véi
ty trong nhap khau khoang 70%, 30% con lai dén tlr thu mua gidy phé liéu
trong nudc. Do dé, sy bién dong vé gia nguyén liéu vat nhap khau ciing nhu
ty gia sé tac dong chinh Ién bién loi nhuan gop cta doanh nghiép.

Dai vai ton kho, thong thuong doanh nghiép sé tich trir lwgng hang tén kho
trude khi san xuat khoang 1 quy. Vi vay, su bién dong cla bién loi nhuan
gobp sé dén tir chénh léch gid ban hién tai so vdi gid nguyén vat liéu ton cla
quy trudc do.

Bloomberg: PHS <GO> 12



l’} Illj‘.II Jun 19 ‘

Bdo cdo lan dau | DHC

Hinh 12: Chi phi nguyén liéu udc tinh chiém khoang gan 70% Hinh 13: Bién déng cua bién loi nhudn gép dén tir bién déng
co cau chi phi san xuat gia nguyén vat liéu nhap khau

mmmm Chénh léch gid dau ra - dau vao
LNG ban thanh phdm
7,000 25

VND/kg

6,000

= Chi phi nguyén liéu, vat - l 20"
—

liéu 5,000

Chi phi nhan céng .
4,000 y - 15
Chi phi khau hao tai sar

c8 dinh 3,000 10'
Chi phi khac 2,000
5%
1,000

2019 2020 2021 2022 2023 2024 2025

Ngubn: DHC, PHS téng hop Ngudn: DHC, thitruonggiay, VPPA, PHS udc tinh va téng
hop

DE& danh gia hiéu qua hoat déng clia DHC so véi cac doanh nghiép cung
nganh, ching t6i s&r dung nhém doanh nghiép san xuat gidy céng nghiép,
bao bi niém yét tai cac thi trudng chau A 1am tham chiéu. Trong d¢6, bao
gém: Cheng Loong (Pai Loan), Nine Dragons va Lee & Man (Hong Kong),
Rengo va The Pack Corporation (Nhat Ban), United Paper (Thai Lan),
Satyamitra (Indonesia), Hanchang Paper (Han Qudc). Chung t6i cho rang
céch tiép can nay phl hgp hon so véi viéc chi so sanh vdi cac doanh nghiép
niém yét trong nudc. Do so lugng doanh nghiép gidy cung nganh niém yét
tai Viét Nam con han ché va chua phan anh day da dac diém nganh, quy
mé hoat dong cling nhu mirc d6 dau tu cong nghé.

Giai doan 2021-2023, bién gop cua DHC va nganh gidy qudc té chiju ap luc
suy giam do gia nguyén liéu tang manh va tac dong cua dai dich Covid-19
dén nhu c3u tiéu thu bao bi gidy. Tréi ngugc véi xu hudng héi phuc nhe cla
nhém doanh nghiép gidy/bao bi quéc té trong giai doan sau do6 (2024-
2025), DHC ghi nhan bién gop giam xuéng murc day trong nam 2024 do tinh
trang du cung khoang 35% clng ap luc canh tranh gid tlr cac nha may mai
tai Viét Nam, trong khi t6c d6 tang gia ban khong theo kip bién déng chi phi
dau vao. Trén thuc té, ching t6i cho rang sy cai thién bién gop cla doanh
nghiép qudc té chu yéu dén tir cac bién phap i wu ndi tai thay vi dong luc
tr nhu cau thi truong. Trén co s& do, ching t6i nhan thay hiéu qua hoat
dong ciing nhu bién lgi nhuan gop cdia DHC nhin chung tuwong d6i tiém can
vGi mét bang cac doanh nghiép cung nganh trong khu vuc, mac du quy mo
von dau tu cdia DHC thap hon déng ké so vai nhiéu doanh nghiép giay bao
bi quéc té.

www.phs.vn Bloomberg: PHS <GO> 13
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Hinh 14: Bién lgi nhudn gép cda DHC nhin chung tuong d6i tiém can vdéi nganh médc di mic suat dau tu va céng nghé it
canh tranh hon so véi cac doanh nghiép quoc té

35% m2018 2019 2020 2021 2022 2023 m 2024 m 2025
30%
25%
20%
15%
10%

5% I

0%

DHC Cheng Loong Nine Dragons Lee & Man United Paper Satyamitra Hangchang
Nguén: Bloomberg, PHS téng hop
IV. DIEM NHAN TAI CHINH

www.phs.vn

1.

Vé co cau tai san & nguon von

Nhin chung, DHC s& hitu bang can doi ké toan tuwong déi lanh manh khi
trong nhitng ndm gan day DHC luon duy tri lvgng I6n céc tai san cé tinh
thanh khoan cao (tién & twong duong tién, dau tw ngan han). Dong thai,
doanh nghiép luén duy tri mét ty 1é vay thap (cha yéu la vay ngan han, nham
muc dich tai trg cho von luu déng). Chi tiét nhu sau:

Co cau tai san: Giai doan 2023 - 2025, DHC chu dong tich ldy tién mat
va céc khoan d4au tu ngan han, véi ty trong binh quan dat khoang 24%
téng tai san — mirc cao so vdi lich str. Ching t6i dénh gia day la chién
luge quan tri tai chinh than trong va phu hgp véi bai canh hién tai, dén
tlr 2 yéu to:

(i) Boi canh nganh gidy chua qua khéi sac: Trong giai doan 2023 -

2025 mot s6 cac doanh nghiép niém yét nganh gidy duy tri ty 1é tién
va dau tu ngan han/téng tai san, phan anh xu hudng that chat quan
tri dong tién khi nhu céau tiéu thu gidy bao bi trong nudc phuc hoi
cham, ap luc canh tranh do du cung va bién dong gia nguyén liéu
khién viéc ndm gitr nhiéu tai san thanh khoan cao gitp doanh nghiép
linh hoat (rng phé véi bién déng gia nguyén liéu OCC va tao co hoi
dau tu méi.

(i) Tich lily dong tién phuc vu dau tu Giao Long 3: Vi tong murc dau tu

udc tinh hon 2,000 ty déng — gap do6i quy mo so véi du an Giao Long
2 — Giao Long 3 |a khoan d4au tu trong yéu nhat ctia DHC. Viéc chd
dong tich Ity thanh khoan tlr sém gitp doanh nghiép giam phu thuéc
vao vay ng bén ngoai, kiém soét chi phi von va chd dong tién d6 trién
khai du an khi diéu kién thi truong chin mu6i — du kién GL3 di vao
van hanh trong cugi 2027.

Bloomberg: PHS <GO> 14
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- Co cdu ngudn von: Hé s6 D/E ké tir sau nam 2018 luén dugc duy tri ty
I& thap nh& DHC tap trung tat toan cac khoan ng vay dai han cho nha
may Giao Long 2.
Hinh 16: Ty Ié tién & dau tu ngan han/Téng tai san tang
Hinh 15: DHC duy tri ty Ié tién va dau tu ngan han é mirc cao  trong giai doan 2023 — 2025 so véi trudc do, phan anh
nham dam bao thanh khoan va co héi thich hop cho dau twumdi  xu hudng tap trung quan tri dong tién

tydong ™ Tién va dau tu ngan han m Céc khoan phai thu 45% DHC GVT
Hang t6n kho, rong Tai san cd dinh

4,000 Khac 40%

3,500 ! Nha méy | 35%
| Giao Longl!

3,000 1 2divao ! 30%
1 hoat :

2,500 | dong | 25%
1

2,000 I | 20%
1

1

1,500 : 1 15%
1 1

1,000 1 ! 10% 7
1 1 \

500 1 : . . 5% / \//
1
0 - : : 0% / 1
2018 2019 ' 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022, 2023 2024 2025
Ngudn: DHC, PHS téng hop Ngudn: PHS téng hop

Hinh 17: Hé s6 D/E giam manh tir sau giai doan 2018 nh& doanh nghiép tap
trung tat toan cdc khoan no vay dai han cida du an Giao Long 2

ty dong

mmmm No vay (ngan & dai han) s V6n chi s& hitu Khéc D/E
4,000 1.2
3,500 10
3,000
2,500 08
2,000 0.6

1,500

1,000 ‘l
0 -

2018 2019 2020 2021 2022 2023 2024 2025

Ngubn: thitruonggiay, PHS tong hop

2. Vécaché so

Chung téi tiép tuc sr dung cac doanh nghiép qudc té dugc dé cap phia trén,
dé so sanh véi DHC dé danh gia hiéu qua vé hoat déng va kha nang sinh 16
clia doanh nghiép. Trén co s& do, chiing t6i nhan thay DHC duy tri hiéu qua
hoat dong & murc tuong déi tich cuc, thé hién qua céc chi tiéu van hanh va
kha nang sinh 16i & muc tiém can véi nhom doanh nghiép quy mé I6n trong
khu vue, du quy mo vén va nén tang cong nghé ctia DHC nhin chung van
khiém t6n hon.

www.phs.vn Bloomberg: PHS <GO> 15
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Bang 5: Cdc hé sé lién quan dén tinh hinh hoat déng cta DHC so véi cac doanh nghiép quéc té cung nganh

Chi tiéu 2018 2019 2020 2021 2022 2023 2024 2025
Bién gop

Trung vi nganh 21.3% 18.6% 21.5% 20.2% 14.0% 12.9% 14.1% 16.3%
Trung binh nganh 20.9% 20.1% 23.1% 20.2% 14.4% 12.7% 14.1% 15.0%
DHC 22.1% 21.2% 19.0% 16.2% 15.5% 15.5% 11.8% 16.2%
Bién EBITDA

Trung vi nganh 16.2% 14.9% 17.8% 15.1% 9.5% 7.3% 9.4% 11.1%
Trung binh nganh 17.4% 16.7% 19.5% 16.6% 10.2% 10.0% 11.0% 11.4%
DHC 21.8% 20.5% 18.8% 14.7% 14.1% 14.1% 10.5% 14.7%
Bién rong

Trung vi nganh 12.0% 6.4% 8.7% 9.4% 4.8% 1.4% 1.3% 2.5%
Trung binh nganh 11.1% 9.1% 11.4% 10.6% 5.7% 3.1% 4.3% 3.8%
DHC 14.5% 12.7% 13.6% 11.6% 9.6% 9.5% 6.7% 10.8%
ROIC

Trung vi nganh 10.7% 6.3% 8.7% 9.1% 3.5% 2.2% 3.3% 3.4%
Trung binh nganh 12.2% 9.6% 11.4% 11.1% 5.7% 3.3% 4.5% 3.6%
DHC 10.9% 11.7% 25.4% 26.7% 19.4% 14.1% 10.5% 14.8%
ROE

Trung vi nganh 19.7% 10.2% 12.3% 14.9% 7.8% 2.2% 2.6% 4.0%
Trung binh nganh 19.7% 12.5% 14.4% 15.8% 8.0% 0.9% 4.5% 2.2%
DHC 15.9% 16.2% 28.1% 28.4% 21.7% 16.7% 12.1% 17.8%
ROA

Trung vi nganh 8.6% 4.7% 6.1% 6.8% 3.5% 1.0% 1.0% 1.5%
Trung binh nganh 9.9% 7.7% 9.2% 9.4% 5.1% 2.3% 3.0% 2.1%
DHC 7.4% 8.6% 17.2% 20.0% 13.2% 10.6% 7.5% 11.0%
Nog/Von cha

Trung vi nganh 0.7 0.7 0.6 0.8 0.9 0.8 1.0 1.1
Trung binh nganh 0.8 0.6 0.5 0.6 0.7 0.9 0.9 1.0
DHC 1.0 0.6 0.3 0.2 0.3 0.4 0.4 0.4

Ngudn: DHC, PHS téng hop

Nho s& hitu bang can déi ké toan lanh manh, DHC luén duy tri ty 1é chi tra
c0 tire tién mét trong giai doan 2019 — 2025 vdi ty suat khoang 5%/ndam

Hinh 18: Ty suaét chia cé tiic méi nam trung binh dat khoang 5%.
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Ngu6n: DHC, PHS téng hap
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V. CAP NHAT KET QUA KINH DOANH

Trong Q1/2026, DHC ghi nhan két qua kinh doanh kha quan véi doanh thu
thuan va LNST-CDTS lan lugt dat 967 ty dong (+17%yoy) va 137 ty déng
(+81%yoy) — hoan thanh lan lugt khoang 26% va 46% ké hoach kinh doanh
dé ra. Chi tiét nhu sau:

1. Doanh thu thuan trong Q1/2025 ghi nhan muc tang trudng kha quan
+17%yoy chu yéu nho mat bang gia ban binh quan cai thién véi ude tinh
gia ban dau ra dat khoang 10.7 ngan déng (+14%yoy).

2. Bién lgi nhuan gop cai thién manh +9.0 di€m phan trdam so vdi cuing ky,
duoc dan dat bdi méat bang gia gidy dau ra tdng. Nguyén nhan cét 16i
dén tlr cl s6c cung phia nganh: 336/338 nha may san xuat gidy tai cum
Phong Khé (Bac Ninh) buéc phai ngirng hoat dong do vi pham tiéu
chudn moi trudng, khién nguén cung gidy bao bi thu hep udc tinh
khoang 1.5 triéu tdn - twong duong giam khoang 20% t6ng céng suat
thiét k& toan nganh. Su that chat cung dot ngdt nay tao ra chénh léch
cung — cau co lgi cho céc nha san xuat con lai nhu DHC, qua d6 gép
phan tang gia ban méat bang chung va cai thién bién gop.

3. LNST-CDTS cai thién +81%yoy nh& bién gép ghi nhan mirc téng tich
cuc so vdi cung ky.

Dai vai trién vong trong 2026, ching t6i cho rang DHC van sé tiép tuc duy

tri xu huéng cai thién bién Igi nhuan nho vao nhu ciu virng chac va nguon

cung san xuéat van dang that chat. Theo dé, chiing t6i udc tinh doanh thu
thuan va LNST-CDTS 2026 du phong lan lugt dat 4,064 ty dong (+12%yoy)
va 475 ty dong (+21%yoy)

Hinh 20: Gia gidy bao bi ban ra trén thi truong trong
Hinh 19: Doanh thu thuan ghi nhan muc ting tich cuc sovéi  Q1/2026 cé xu hudng ting so véi cung ky do that chat

cung ky nhd vao mat bang gia ban cdi thién nguén cung
ty dong mmmm Doanh thu thuan (trai)
%yoy (phai) ¢ .
1200 30° = Phii Lam-B4c Ninh B&n C4t-TP.H5 Chi Minh
VND/kg
1,000 20¢ 13,000
\ ' 12,000
800 ' 10¢ 11,000
10,000
600 0% 9,000
400 -10 8,000
7,000
6,000
200 IIIII I -20 N NN N®mM®M®MO S I T W0ILIWL W0 O
AN ad ad ada aN aNNNNNNYNNNNN NN
O O O O O O O O O O O o o o o o o
N N N N N N NN NN NN N N NN NN~ N
-30 S SRS - FTRSI-OSFSRS=oFT RS =
2022 2023 2024 2025 2026
Ngudn: DHC, PHS téng hop Ngudn: thitruonggiay, PHS udc tinh va téng hop
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Hinh 21: ..nho do, bién loi nhuan gop qua cac quy trong
nam 2025 duy tri xu huéng tiang nhé do cat giam nguén Hinh 22: LNST-CDTS ghi nhdn mirc ting tich cuc nho bién

cung

gop cai thién so vai cing ky
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ty dong mmmm [ NST-CDTS (tréi) %yoy (phai)
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Ngudn: DHC, PHS téng hop ~ Nguén: DHC, thitruonggiay, VPPA, PHS udc tinh va téng hop

VI. LUAN PIEM PAU TU

1. Doanh thu udc tinh tang truong +12%yoy duoc ho tro chu

yéu nho gia ban.

Chung t6i cho rang dong luc tang trudng trong ndm 2026 sé dugc ho tro

bdi gid ban cai thién hon la cai thién vé san lugng khi cong suét thuc hién

cua cac nha may gidy gom Giao Long 1 va Giao Long 2 da dugc lay day
trong khi nha may Giao Long 3 sé& du kién di vao hoat déng trong cudi ndm

2027.

Do véi gia ban, ching t6i ky vong mét bang gia ban trong nam 2026 tiép

tuc da tang trudng véi muic tang binh quan +10%yoy, nhd vao:

(i) Cau tiéu dung duy tri ting nhe nho xu huéng ting trudng ctia thuong
mai dién tir va hoat déng xuat nhdp khau duy tri da héi phuc: Theo
Mordor Intelligence, thi trudng gidy bao bi tai Viét Nam trong 2026 du
kién tang trudng khoang +10%yoy — duoc hé tro bdi chinh bdi cac hoat
dong thuong mai dién tlr va xuat nhap khau. Qua do, ching t6i ky vong
cau tiéu dung bao bi sé tiép tuc vitng chac so véi clng ky.

(ii) Nguon cung méi trong nam 2026 chua da bu dap phan cong suat thiéu
hut trude dé6: Theo udce tinh cla ching t6i, phan céng suéat bd sung tir
cac nha may mai du kién van hanh trong ndm 2026 van chua da dé bu
dap khoang tréng nguon cung hinh thanh sau giai doan cat giam cong
sudt trude dé. Cu thé, tdng cong suat du kién di vao hoat déng trong
nam 2026F chi dat khoang 7.9 triéu tan, twong duong khoang 89% cong
sudt thiét ké cia nam 2023 — thai diém trude khi cac nha may tai Phong
Khé dong clra

(iii) Kha nang cai thién gia ban: Nh& nhu cau tiéu thu vitng chéac, ching t6i
cho réang céac doanh nghiép c6 thé chuyén phan chi phi gia tang tir chi
phi nguyén liéu, van chuyén va nang lugng vao gia ban, dac biét trong
b&i canh cang thang dia chinh tri nhu hién nay.

Theo d4, chiing t6i wdc tinh gid ban binh quan trong 2026 dat khoang 10.1

ngan VND/kg (+10%yoy), trong duong véi doanh thu wéc dat 4,061 ty dong

(+12%yoy).

Bloomberg: PHS <GO> 18
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Hinh 24: Téng céng suat thiét ké cua cac nha may mdi du kién

Hinh 23: Thj truong gidy bao bi Viét Nam trong 2026F uéc  di vao hoat déng trong 2026F chua bu dap dugc cong phan
tinh ting trudng +10%yoy nho xu hudng thuong mai dién céng suat thiéu hut do su kién déng cira cac nha mady tai

tdr va hoat déng xuat nhap khau duy tri da héi phuc Phong Khé
ty USD triéu tan
10
3.2 5 go 85 8.9

7 7.9 76 7.9 7.9

g 71 7.1 7.1
3.1 s
+10%yoy 6
3.0 4
2.9 28 2
“e S 5 8 % % 8 & 5 8 8 3
o o o o o o N o o o <
N N N N N N o
2.7 39
2025 2026F 2026F
Ngudn: Mordor Intelligence, PHS udc tinh va téng hop Ngudn: PHS udc tinh va téng hop
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2. Bién loi nhuan gop udc tinh cai thién +2.3 diém phan tram
so v6i cung ky nho gia ban cai thién.

Chung t6i udc tinh bién lgi nhuan gop trong 2026 du kién ghi nhan muc
tang +2.3 diém phan tram so vdi cung ky, dugc hd trg chinh béi nguén ton
kho gia ré cung vdi kha nang cai thién gia ban. Cu thé, Chuing t6i udc tinh
DHC cé thé st dung ngudn nguyén liéu tén kho gia thap dén hét Q2/2026,
véi chi phi binh quan khoang 4.8 nghin d6ng/kg, thap hon khoang 7% so véi
gia nguyén liéu dau vao trén thi truong trong Q1/2026. Ngoai ra, theo dy
bdo clia VPPA, gia OCC trong Q2—Q3/2026 du kién binh quan khoang 189
USD/tan, tuong duong khoang 5.0 nghin dong/kg (+7%yoy). Luu y 1a doanh
nghiép thudng nhap trudce nguyén vat liéu khoang 3 — 4 thang. Theo dé,
chiing t6i du phdng chi phi nguyén vat liéu dau vao binh quan nam 2026
clia DHC & murc khoang 4.9 nghin dong/kg (+5%yoy) — thap hon so véi mirc
tang cla gia ban udc tinh trong 2026. Cung véi tinh hinh thi€u hut nguon
cung nhu dé cap bén trén, ching t6i cho rang véi bién LNG clia DHC sé tiép
tuc duy tri kha quan trong 2026.

Hinh 25: Bién lgi nhuan gdép udc tinh cai thién +2.3 diém phan trdm so vdi
cung ky nhd nguyén vat liéu gia ré va nang luc cai thién gia ban

20%

16%

12%
8%
4%
0%

2020 2021 2022 2023 2024 2025 2026F

Ngudn: PHS udc tinh va téng hop
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Hinh 26: Dinh gia P/E trong giai doan 5 nam
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Véi trién vong LNST-CDTS nam 2026 du kién tang trudng kha quan & murc
+21% YoY, trong khi P/E forward 2026 hién chi & mic 7.6x, twong duong
vung -2 do léch chuén so véi trung binh 5 ndm gan nhat, ching téi cho rang
day la vung dinh gia hap dan dé tich Idy.
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Nguén: Bloomberg, PHS téng hop

I. RUIRO
Gia OCC cao hon so véi du kién: OCC (gidy phé liéu tai ché) la nguyén
liéu chinh chiém ty trong I6n khoang gan 70% trong co cau chi phi san
xudt ctia DHC. Do dé, bién déng vé gia nguyén liéu nhap khau va ty gia
sé tac dong chinh Ién bién lgi nhuan gop.
Bién dong ty gia: DHC nhap khau khoang 70%-80% nhu cau OCC tur
MY, EU, Nhat Ban va Singapore, thanh toan bang ngoai té. Khi VND mat
gia so vai USD, chi phi nguyén liéu nhap khau tinh theo VND téng Ién,
tao thém d&p luc |én bién lgi nhuan. Doéng thoi, thiét bi nhap khiu phuc
vu du &n GL3 ciing chju anh hudng tir bién dong ty gid, co thé lam téng
téng mirc dau tu thuc té€ so vai ké hoach.
Cau tiéu dung thap hon so véi ky vong: Cau tiéu dung yéu sé khién cho
DHC khé cai thién gia ban trong khi chi phi nguyén vét liéu dau vao cé
xu hudng tang do anh hudng ctia xung dét dia chinh tri.
Tién d6 nha may Giao Long 3 cham hon so véi ké hoach: Néu nha may
Giao Long 3 cham trién khai so vdi ké hoach, dy kién sé& nhan tang
trudng san lugng va lgi nhuan sau 2028 thap hon ky vong do céng suat
m&i chua kip déng gop. Ngoai ra, tién do kéo dai cé thé lam tang chi
phi dau tu va chi phi tai chinh, qua d6 anh hudng dén hiéu qua sinh 1oi
ctia du an.

Bloomberg: PHS <GO> 20
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VIIl. DU PHONG KET QUA KINH DOANH

Bang 6: Udc tinh két qua kinh doanh DHC trong 2026F
%yoy

2025A

2026F

(2026/2025)

% Du phong so
vGi ké hoach

Nhan dinh

2026

Udc tinh doanh thu tang trudng +12%yoy nhg vao
mat bang gid ban cai thién trong bdi canh nguén

Doanh thu thusin 3,631 4,064 12% 111% cung dang that chat sau sy kién cac nha may &
Phong Khé va nhu cau vitng chac

DT bén thanh pham 3,629 4,061 12%

DT ban nguyén vét liéu 2 3 50%

DT khac 0 0 0%

Loi nhuan gop 587 751 28%

LNG bén thanh pham 588 751 28%

LNG ban nguyén vt liéu 5 6 22%

LNG khéc (5) (5) 0%
Udc tinh bién loi nhuan gop cai thién 2.3 diém phan

Bién LNG 16% 18% 2.3 trdm nhd vao gia ban cai thién trong khi ton kho gia
ré duy tri dugc trong nira dau nam

Bén thanh pham 16% 18% 2.3

Bén nguyén vt liéu 232% 188% (44.0)

Khédc -13280% -13280% -

Chi phi ban hang & QLDN (164) (183) 12%

Loi nhuan tr HDKD 424 568 34%

Loi nhuan tai chinh 64 89 38%

Chi phi tai chinh (39) (112) 190%

. o Chi phi |3i vay gia tdng trong bdi canh dau tu toi

Chi phi i vay @49 (07) 219% méi cho nha méy Giao Long 3

Thu nhap/ (chi phi) khac 7 7 0%

Loi nhuan trude thué 457 553 21%

Loi nhuan sau thué 393 475 21% 158%

Bién LNR 11% 12% 8%

Mi 0 0 21%

LNST cua c6 déng Cong ty me 393 475 21%

www.phs.vn

Bloomberg: PHS <GO>
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IX. DINH GIA VA KHUYEN NGHI
Chung t6i s dung két hgp phuong phap P/E mutiples va DCF véi ty 1é

70%:30% d€ udc tinh gid tri hgp ly ctia DHC. Theo d6, ching t6i dua ra khuyén

B&o céo lan dau | DHC

nghi MUA dai v6i DHC véi gia muc tiéu 44,700 VND/c6 phiéu, tuong Ung Vi
tiém nang tang gia khoang 28% so vdi gia dong clra tai ngay 21/05/2026.

Bang 7: Téng hop dinh gia

P/E mutiples 70% 30,400
DCF 30% 14,300
Gia muc tiéu 44,700
Gid hién tai (VND/c8 phiéu) 35,050
Upside (%) 28%
Bang 8: Pinh gia theo phuong phap DCF
2025 2026F 2027F 2028F 2029F 2030F
LN tir HDKD c6t 16i 424 568 620 687 802 842
(+) Khau hao 111 162 252 326 344 375
() Thué (64) (78) (81) 92) (110) (120)
(-) von luu dong 9 (140) (132) (336) (268) (196)
(-) Capex (183) (1,117) (915) (249) (297) (329)
Unlevered FCFF 297 (604) (256) 337 471 571
S6 ky chiét khau 0.6 1.6 2.6 3.6 4.6
Hé s chiét khau 0.9 0.9 0.8 0.7 0.7
Discounted FCFF (572) (222) 266 341 378
PV of FCF 191
g 0.5%
Normalized FCFFt+1 744
Terminal value 8,382
Present value of terminal value 5,067
Gia tri hién tai 5,258
(+) Tién va tuong duong tién 1,554
(-) Novay (2,069)
)Ml (128)
Gia tri von chu s hiru 4,615
S6 luwgng ¢d phiéu luu hanh (triéu cé) 97
Gia muc tiéu (VND/c6 phiéu) 47,800
Gid hién tai (VND/c6 phiéu) 35,050
Upside (%) 36%
Ngudn: Bloomberg, PHS téng hop
Bang 9: Pinh gia theo phuong phap P/E mutiples
P/E
P/E muc tiéu 9.0
EPS fw 2026 (VND/c8 phiéu) 4,823
Gia muc tiéu 43,400
Gid hién tai (VND/c8 phiéu) 35,050

Upside (%) 24%

BAO CAO TAI CHINH

www.phs.vn Bloomberg: PHS <GO>
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Ty VND

Két qua kinh doanh
Doanh thu thuan

Gia vén hang ban

Lgi nhuan gop

Chi phi bén hang va QLDN
Loi nhuan tir HDKD

Lai nhuan tai chinh

Chi phi tai chinh

L3i (16) tir cong ty lién két
Thu nhap khac, rong

Lgi nhuan trudc thué

Lgi nhuén sau thué
LNST ctdia ¢8 déng Cong ty ty me
Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Chi phi xay dung d& dang
DAau tu tai chinh dai han

Tai san dai han khac

Téng cong tai san

2023A 2024A
3,259 3,597
(2,755) (3,170)
504 426
(38) (40)
358 274
29 34
(38) (39)

2 2

8 8

358 279
309 242
309 242
2023A 2024A
1,785 2,186
247 571
101 334
894 745
504 524
39 12
1,130 1,058
5 3
1,042 994
46 17

7 6

31 39

2025A
3,631
(3,044)
587
(41)
424

2025A
2,552
408
763
871
492

18
1,027

942

Bdo cdo lan dau | DHC

2026F 2027F
4,064 4,637
(3312) (3,808)
751 829
(45) (52)
568 620
89 08
(112) (146)
1 1

7 7

553 580
475 499
475 498
2026F 2027F
3,124 2,830
791 301
763 763
871 969
678 774
20 23
1,982 2,644
0 0
1,896 2,559
52 52

8 8

25 25

Ng phai tra

No ngén han

No dai han

Vén chi s& hiru

Vén gop va lgi nhuan gilr lai
Lgi ich c8 déng thiéu s6

Khac

Téng nguén vén

1,063 1,242
1,062 1,236
1 6
1,852 2,003
1,512 1,648
102 117
238 237

2,585 2,631
1,489 1,900
1,007 731
2,520 2,844
2,156 2,480

128 128

235 235

www.phs.vn
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Luu chuyén tién té 2026F 2027F
Luu chuyén tién thuan tir HD Kinh doanh 241 656 465 500 621
Luu chuyén tién thuan tir HD Pau tu (165) (322) (600) (1,117) (915)
Luu chuyén tién thuan tir HD Tai chinh (18) (11) (28) 994 (204)
Luu chuyén tién thuan trong ky 58 324 (163) 377 (498)
Tién & twong duong tién dau ky 189 247 571 408 785
Tién & tuong duong tién cudi ky 247 571 408 785 287

Chi sé tai chinh

Tang trudng

Loi nhuén sau thué -17% 10% 1% 12% 14%
Téng tai san -18% -22% 62% 21% 5%
Doanh thu 1% 11% 10% 43% 7%
T8ng vén chi s& hiru 6% 8% 10% 14% 13%

Kha nang sinh loi

Ty suét 13i gop 15% 12% 16% 18% 18%
Ty suat EBIT 11% 8% 12% 14% 13%
Ty suét 1ai rong 9% 7% 11% 12% 11%
ROA 11% 7% 11% 9% 9%
ROE 17% 12% 18% 19% 18%

Hiéu qua hoat dong

S6 ngay phai thu 94 83 81 78 76
S& ngay tén kho 75 59 61 61 61
S6 ngay phai tra 55 41 47 47 47

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.7 1.8 1.9 2.1 1.5
Ty suét thanh toan nhanh 1.2 1.3 1.5 1.6 1.1
Ty suat thanh toén tién mat 0.2 0.4 0.5 0.5 0.4

Cau tric tai chinh

T8ng ng/Tdng tai san 24% 24% 26% 1% 37%
Téng ng/Van cha sé hitu 38% 38% 41% 82% 71%
Vay ngan han/VCSH 38% 38% 41% 39% 46%
Vay dai han/VCSH 0% 0% 0% 44% 26%

Nguén: PHS téng hop va du phéng
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Pam bao phan tich

Bdo cédo dugc thuc hién bdi Té Pinh Hién Vién, Chuyén vién phan tich - Céng ty C6 phan Ching khoén Phd Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudi phéan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béao cédo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C3 phiéu cho thay tiém néng ting trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C8 phiéu c6 kha néng giam hon -10%.

KHONG XEP HANG: CG phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duogc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi di€ém phat hanh bao céo va cé thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai la mot 16i dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc cac can b, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khodn
hoac quyén chon dugc dé cap trong bdo cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu
ngan hang dau tu hodc cac dich vu khac cho céc céng ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc céan b, giam doc hodc nhan vién cta ho, khéng chiu bat ky tréch nhiém phap ly nao déi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoéc noi dung cla né.
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