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Théng tin giao dich 23/01/2024

Gia hién tai (déng/cp) 40.650
Gia cao nhat 52 tuan (ddng/cp) 47.100
Gia thap nhéap 52 tuan (ddng/cp) 32.800
S6 lwong CP niém yét (triéu cp) 80,49
S6 lwong CP lwu hanh (triéu cp) 80,49
KLGD binh quéan 10 ngay (cp) 371.490
% s& hiru nwdc ngoai 33,85
Vén diéu 1& (ty ddng) 804,9
Vén héa (ty déng) 3.272
P/E trailing 12 thang (14n) 10,35
EPS trailing 12 thang (ddng/cp) 3.929

Téng quan doanh nghiép

Tén Cong ty Cb phan Bong Hai Bén Tre

KCN Giao Long, xa An Phuéc, huyén

Bia chi Chau Thanh, tinh Bén Tre

Doanh thu  San xuét va kinh doanh gidy bao bi va
chinh bao bi carton

Chi phi Chi phi nguyén vat liéu, trong dé I&n
chinh nhét 14 chi phi hop carton cii (OCC)
Loi thé Cax A R

e Loi the vé quy moé

Rii ro Bién déng gia OCC va gia ban gidy
chinh bao bi

https://ezadvisorselect.fpts.com.vn

BAO CAO PINH GIA LAN PAU

Ngay 23 thang 01 nam 2024

Gia thi trweong (dong/cp) 40.650 Khuyén nghi
Gia muc tiéu (dong/c 50.300

' (donglcp) MUA
Chénh léch +23,8%

BIEN LO'I NHUAN GOP CAI THIEN NHO' GIA GIAY PHUC HOI,

DONG LU'C DAI HAN T’ NHA MAY MOl GIAO LONG 3

Chung toi tién hanh dinh gia lan dau Céng ty Cé phan Boéng Hai Bén
Tre (HSX: DHC) bang phwong phap chiét khu dong tién FCFE va
FCFF voi ty trong 50:50. Gia muc tiéu clia DHC dwogc xac dinh la
50.300 VND/cp, cao hon 23,8% so v&i mirc gia déng clra ngay
23/01/2023. Chung téi dwa ra khuyén nghi MUA ¢b phiéu DHC dya
vao viéc cb phiéu dang dwoc chiét khdu & mirc gia twong ddi hap
dan va trién vong dai han kha quan, cu thé nhw sau:

LUAN PIEM PAU TV

Ky vong bién LNG mang gidy (chiém 92,0% LNG 2022) cai
thién sau khi gia ban giay bao bi phuc héi ttr T9/2023. Chiing
t6i dw phong ndm 2024F, doanh thu va bién LNG mang gidy bao
bi dat lan lwot 2.847,5 ty VND (+4,8% YoY) va 17,5% (+1,2 dpt
YoY) dwa trén (1) ky vong da téng gia ban sé tiép tuc trong nam
2024 khi nhu c4u tiéu thu kha quan hon va (2) san lvong tiéu thy
ctia DHC di ngang dii nhu cau toan nganh dw bao cai thién vi cac
nha may gidy da hoat ddng vuot CSTK. (Chi tiét)

Mang bao bi carton (chiém 8,7% logi nhuan gop 2022) tiép tuc
kha quan trong trung han. San lwgng bao bi carton clla DHC
da lién tuc tang trwdng véi CAGR=13,8%/nam giai doan 2018-
2022. Sau khi nha may Bao bi Sé 2 chay téi da hiéu suét, NM
Bao bi S 1 di vao hoat déng vao T04/2022 gitp CSTK mang
bao bi carton ctia DHC tang 94%. Chung téi dw phéng san lvong
bao bi carton sé tiép tuc tang trwdng véi CAGR=8,7/nam trong
giai doan 2022-2029F nh¢ vao (1) nhu ciu bao bi Ién cia cac
doanh nghiép san xuét, xuat khau thdy san, trai cay, duoc,... &
khu viec BPBCSL va (2) nha may mai di vao hoat déng khién hiéu
suét trung binh sut giam con 63,6% la dw dia tang trwéng cho
mang nay. (Chi tiét)

NM Giao Long 3 dw kién dwa vao hoat déong nam 2027F sé |a
doéng lwe tang trwéng trong dai han. DHC hién dang lén ké
hoach xay dwng NM Giao Long 3 véi CSTK 380.000 tAn/nam, duw
kién dwa vao hoat ddng nam 2027F gitp nang lwc san xuat cta
DHC tang 136%. Chung tdi ky vong san lwong tiéu thu gidy bao
bi cia DHC sé tang manh 64,6% YoY vao nam 2027F va tiép tuc
tang v&i CAGR=3,5%/nam giai doan 2027-2033F nh& vao nhu
cau kha quan tai thi trwdng Viét Nam va Trung Quéc. (Chi tiét)

YEU TO CAN THEO DOI

Dién bién gia ban gidy bao bi
Dién bién gia OCC
Tién dé xay dwng NM Giao Long 3
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I.  TONG QUAN DOANH NGHIEP

Coéng ty Cé phan Pong Hai Bén Tre (HSX: DHC), tién than la doanh nghiép nha nwéc, duoc
cb phan héa vao ndm 2003. Ndm 2009, Déng Hai Bén Tre dwoc chinh thirc giao dich tai Sé&
Giao dich Chirng khoan Thanh phé H& Chi Minh v&i ma cb phiéu DHC. Téi nay, DHC la doanh

= nghiép I&n thir 6 nganh gidy Viét Nam dwa trén nang lwc san xuét véi thi trwéng hoat dong chinh
DOHACO & Bong Nam Bo va Bdng béng Séng Ctru Long.

1. Lich st hinh thanh va phat trién
2003: Chuyén dbi tlr doanh nghiép nha nwéc thanh Céng ty Co

Von dicu Ig phan véi vén didu I& ban dau 4 ty VND.
o 1.000 2008: Chinh thirc tré thanh coéng ty dai chung.
< 800 2009: Niém yét trén san HSX v&i ma cb phiéu DHC.
2 500 2011: DUja vao hoat ddng Nha may gidy Giao Long 1 va Nha may
400 Bao bi SO 2. ,
2019: DBwa vao hoat ddng Nha may giay Giao Long 2, tang CSTK
200 | ‘ mang gidy bao bi thém 367%, dat 280.000 tAn/nam.
0 ~ul 2022: Pwa vao hoat ddng Nha may Bao bi sb 1 (thudc cong ty con
% % % % % g g % % g § Coéng ty TNHH MTV Bao Bi Bén Tre), nang CSTK mang bao bi

carton thém 94%, dat 93 triéu sdn pham/nam.

2. Co cau cb dong (20/01/2023)

. s Nhém c6 dong néi bé (gdm BLD va cd don
Co chu cé déng DHC i L A s (9 s e At 9
= Nguyn Thanh Nghta ién cluanz) |Aen na’m gilr co p an Ién nha rong
(Thanh vién HDQT) co cau co déng cua DHC véi 39,7%. Trong do,

SZ %?n';hwng (CEO)va  sng Nguyé&n Thanh Nghia (Thanh vién HDQT)

= Lwong Van Thanh (Cha va gia dinh 6ng L& B4 Phwong (CEO) nam gitr
tich HDQT) lan lwot 12,18% va 14,1% vén cd phan.
Co6 ddng ndi bd khac e o . R aa . .2 .~
Doi v&i nhém co déng nwéc ngoai nam gilr
= KWE Beteilgungen AG tbng 33,9% c¢d phan, quy ngoai KWE
W - KIM Vietnam Growth Beteilgungen AG hién la cb déng I&n duy nhét
Equity Fund v&i 12,84% ty 1é s& hiru.

Co dongnuocngoaikhac o jai nhém cb déng trong nwére khac hién

C6 dong trong nwéc khac dang nam gil 26,5% cb phan.

3. Co caucongty
DHC hién s& hiru 2 cong ty con va 1 ¢ong ty lién két nhw sau:

Hinh Von dieu lé Ty lé Nganh nghée Théng tin khéc

thirc (Ty VND) s& hiru kinh doanh

Hién s& hiru nha may Bao bi Sé 1

Cong ty TNHH . San xuétvakinh  ° DN
MTV Bao Bi Bén o9 180 100%  doanh bao bi voi CSTK 45 trigu san pham/nam,
Tre con carton twong rng 48% CSTK mang bao

bi carton ctia DHC
Dw kién xay dwng nha may Giao

Long 3 v&i CSTK 380.000 tAn/nam,

Cong ty Cé phan  Coéng ty San xuét bot

Gi4v Giao Lon con 180 98,32% AV gidv va bia twong wng khi di vao hoat déng sé
y g giay. giay chiém 58% CSTK mang gidy bao
bi clia ctia DHC
Cong ty Cb phan Cona t Cung cép dich vu
Tan Cang Giao .A gxy 10 26% khai thac cang
lién ket A 2
Long va van chuyén

A ——
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Il. TONG QUAN NGANH GIAY BAO Bi VIET NAM

1. Nganh gidy bao bi Viét Nam phu thudc vao ngudn nguyén liéu nhap khau

Nguyén liéu dau vao chinh dé san xuéat gidy bao bi 1 hop carton cii (OCC — old corrugated cointainers) va bét giay
nguyén sinh. Hién nay, nganh giay bao bi tai Viét Nam van st dung ~85-90% nguyén liéu Ia OCC vi chi phi ré hon
~3 lan so v&i bét giay nguyén sinh.

San lwgng tiéu thy OCC Viét Nam phan Ty trong nhép khau gidy thu héi cia
theo nguon goc Viét Nam theo quoc gia (6T2023)
.
c
S 6
=]
@5
g \
3
2
o N
0
2018 2019 2020 2021 2022
®m Thu gom trong nwéc = Nhap khau My = Nhat Ban = Anh = Han Quéc = Canada - Khac
Nguén: VPPA, FPTS téng hop Nguén: VIRAC, FPTS téng hop

Nganh gidy Viét Nam phu thudc vao ngudn nguyén liéu OCC nhap khau khi ngudn thu gom trong nwéc hién chi
dap &ng dwoc ~52% téng nhu cau tiéu dung ndi dia. Dong thdi, véi mire gia twong dwong, OCC nhap khau ¢
nhiéu nguén da dang va chat lvong tét hon. Nguyén nhan vi ty 1& thu gom va phan loai rac thai trong nwéc thap,
hé théng phap ly lién quan dén hoat déng thu gom vat liéu tai ché thiéu ddng bd. Cac ngudn nhap khau gidy 16n
nhét ctia Viét Nam dén tir cac thi trweorng My, Nhat Ban, Anh (chiém tbng ~72% tbng lwgng OCC nhap khéu).

Déi v&i nguyén liéu bot gidy nguyén sinh, Viét Nam ciing phai nhap khiu 65% khi ngudn cung trong nwéc thiéu hut
do (1) ngudn cung dam gé phan bd rai rac, khé tiép can, (2) chi phi dau tw nha may Ién. Hién nay, Viét Nam chi cé
2 doanh nghiép trong nwéc san xuét bot gidy va ciing chd yéu dap (rng cho day chuyén san xuét gidy noi bd, mot
phan rat nhé duoc ban ra bén ngoai.

2. Nang lwc san xuat nganh giay bao bi Viét Nam lién tuc mé réng, tap trung & phan khuc giay phé théng

2.1.Cong suat thiét ké nganh gidy bao bi Viét Nam ting manh sau khi Trung Quéc ban hanh chinh séach han
ché nhap khau gidy thu hdi nam 2017

San lwong nhap khau giay thu hoi San lwong nhap khau gidy céng
Trung Quoc nghiép thanh pham Trung Quoéc
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Nguén: ITC, FPTS téng hop
Trung Quéc da ban hanh chinh sach han ché nhap khau gidy thu héi (RCP - recovered paper, trong d6 c6 OCC) tr
nam 2017 va cAm nhap khau hoan toan tir dau nam 2021. Didu nay khién nhidu nha may san xuét gidy bao bi cla
Trung Quéc da chuyén dich sang cac qudc gia Déng Nam A, nhdm muc dich xuét lai thanh phdm qua Trung Quéc
dé phuc vu cho nhu cau trong nuéc. Véi chinh sach trén, san lwong nhap khadu OCC cta Trung Quéc da gidm lién
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tuc tr 28,5 triéu tn vé mdrc dwédi 1 triéu tan trong giai doan 2016-2021, di kém la san lweng nhap khau gidy bao bi
thanh pham ca Trung Quéc da tang manh véi CAGR = 47,6%/nam trong cling giai doan trén, tuy co sw sut gidm
vao nam 2021 va 2022 do tac déng cla dai dich Covid-19.

Nang lwe san xuat giay bao bi Viét Nam Co cau nang lwe san xuat nganh

; giay Viét Nam
§
c6b = Cheng loong
C
“g 5 = Chanh Dwong
g 4 Vina Kraft

3 = Lee & Man

2 ‘ Marubeni

1 I DHC

0 )

Khac
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Nguén: VPPA, FPTS téng hop

V&i viéc di doi sdn xuét clia Trung Québc sang Dong Nam A, trong dé c6 Viét Nam, cong suét thiét ké nganh gidy
bao bi Viét Nam ciing da tang manh véi CAGR=24,1%/nam giai doan 2016-2022. Hién nay, nganh gidy bao bi Viét
Nam dang dwoc dan dau bdi cac doanh nghiép FDI, trong d6 3/4 doanh nghiép I&n nhét (Cheng loong, Chanh
Dwong, Lee & Man) déu la doanh nghiép Trung Quédc va chiém ~32% trong téng co' ciu néng luc san xuat.

2.2.Nganh gidy bao bi Viét Nam dw thira nang lwc san xuat & phan khtc giay phé théng

Hiéu suat hoat dong nganh giay bao bi Tiéu thy gidy bao bi ctia Viét Nam phan
Viét Nam theo nguon goc (2023E)
8 100% 8
C C
\«‘S ns‘g
36 75% 36
" 50% Fa Phan san luong
xuatkhau __
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2 I I I 25% 2 2.9
0 0% 0 , .
San lwong san xuat Nhu cau tiéu thu VN
NP ERN : , ;
D O O P q,Qq’ q,Qq’ q,Qq’ (19"1(/5 (t» nguon SX trong nuwéc
+ Nhap khau)
CSTK = S3n lwong san xuét Hiéu suét

® SX trong nwéc Nhap khau
(giay pho thong) (giay cao cap)

Nguén: ITC, VPPA, FPTS uéc tinh

Viét Nam hién nay chi yéu tap trung dau tw san xuét gidy bao bi & phan khuc phd théng (gidy I&p mét va I1&p séng
thung carton, khéng trang phat) va gap tinh trang dw thira ndng lwc san xuat khi cac nha may chi chay véi hiéu
suat 70%-80%, trong khi gidy & phan khuc cao cp (gidy trang phd?) bj thiéu hut va van phai nhap khau. Cu thé,
tbng san lwgng san xuét gidy bao bi ndm 2023 wdc dat 4,9 triéu tan (trén 95% la gidy phd théng), trong dé khoéng
2,9 triéu tAn dwoc tiéu thu trong nwée, con lai dwoc xuat khau. Bén canh phan san xuét trong nwéc, Viét Nam van

1Gidy khéng trang phd la nhing loai gidy cé bé mét nham, khéng lang béng, do séc nét ctia hinh anh khi in &n chi
dat muee trung binh kha.

2Gidy trang phu (co6 thé duoc trang pha 1 mat hoac 2 mat) la loai g/ay c6 bé mét béng, cé kha ndng phan xa énh
séng tét, khi in &n sé thé hién mau sdc chén thuc, ré nét va tinh thdm my cao nho 16p trang phu. Nguyén liéu lam
nén I6p trang phd cé thé Ia nhuwra PE, kim loai, cao lanh, bot da..

https://ezadvisorselect.fpts.com.vn Bloomberg - FPTS<GO> | 4
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phai nhap khau ~1,7 triéu tan gidy bao bi (~40% tdng nhu ciu gidy bao bi 2023E), tap trung & phan khuc cao cap
do Viét Nam chwa san xuéat dwoc khi san pham nay yéu cau céng nghé va vén dau tw cao hon.

Ngoai ra, theo VPPA, nganh gidy bao bi Viét Nam hién chi cé khodng 20 doanh nghiép (~5% trong tdng sé6 hon 400
doanh nghiép) cé cdng suét Ién, nhung chiém ~65% san lwgng toan nganh va cé khoang cach trinh dé cong nghé
kha xa v&i nhirng doanh nghiép nhé 18, dac biét Ia cac doanh nghiép tw phat & cac lang nghé. Nhivrng doanh nghiép
nhd v&i cdng nghé cii co kha nang gay tac dong tiéu cwe téi mdi trwong vi khong dau tw cho hé thdng xt ly nuéc
thai, khi thai,... Trong béi cdnh nhirng tiéu chuan vé bao vé méi trudng ngay cang khat khe, thdi gian vira qua va
ciing la xu hwéng sép t6i, cac doanh nghiép nhd 1& véi cong nghé cii sé dan bj dao thai.

3. Dw bao nhu cau nganh gidy bao bi dan phuc héi trong nam 2024F va kha quan trong dai han

3.1.Nganh gidy bao bi chirng lai ttp ndm 2022 vi nhu cau suy yéu & ca thi trwong noi dia va xuat khau

Déc thu gidy bao bi 1a san phdm phu tro' cho hau hét cac nganh san xuét, tang trwdng nganh gidy bao bi sé gan
lién v&i tang trwdng ctia nén kinh té, dac biét 13 hoat dong tiéu ding trong nwéc va xuét khdu hang hoa.

San lwong tiéu thu nganh giay bao bi Viét

2016 2017 2018 2019 2020 2021 2022 2023E

Nam phan theo thij trwwo'ng

[nam
= ‘\5;2%
chGR

Triéu tan

OFRLrNWMOUUGIO N

mTiéu thu ndi dia = Xuét khau

Co cau thj trieong xuat khau gidy
bao bi Viét Nam theo san lwgng
(2023E)

= Trung Qudc = Thi trwéng khac

Nguén: ITC, VPPA, FPTS uéc tinh

Tong san lwong tiéu thu cua nganh gidy bao bi Viét Nam da tiang trwéng tich cwe véi CAGR=16,2%/ndm
trong giai doan 2016-2021 nh& nhu cau kha quan & thi treong ndi dia va ddy manh xuat khau. Cu thé, nhu
cau tiéu thu giéy bao bi ndi dia Viét Nam lién tuc tang trwéng véi CAGR=10,6%/nam trong giai doan trén theo da
tang clia nén kinh té&, dac biét Ia hoat dong tiéu dung va xuét khau hang héa cia Viét Nam. Ddong thoi, véi viéc di
ddi san xuét clia cac doanh nghiép Trung Quéc qua Viét Nam, bdi canh nganh gidy Viét Nam da thay dbi dang ké
khi san lwgng xuét khau gidy bao bi cia Viét Nam tang trwédng manh véi CAGR=111,9%/n&m trong giai doan trén,
ngoai trr ndm 2021 c6 sw sut gidm do chi phi van chuyén téng cao. Trong d6 Trung Quéc luén la thj triwdng xuét
khau gidy I&n nhat cia Viét Nam, wéc tinh chiém ~68% tbng san lwong xuét khdu ndm 2023.

Nganh gidy bao bi Viét Nam gap nhiéu kho khan trong giai doan 2022-2023 khi nhu cau yéu & ca thi trwdong

noi dia va xuat khau.

PMI tai Trung Quéc

55 San xuét phug hoi
khi Trung Quoc
m& clra
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Nguén: Cuc théng ké Trung Quéc, FPTS téng hop

Chi s6 niém tin ngwi tiéu dung Trung
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Nguén: Trading Economics, FPTS téng hop
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D6i v&i thi triedrng xuat khau chinh 1a Trung Quéc, Trung Quéc déng clra vao nam 2022 da khién san lwong
xuéat khau gidy bao bi clia Viét Nam gidm manh 21,9% YoY. Nam 2023, san lwong xuat khau gidy bao bi clia Viét
Nam da phuc héi, wéc tinh tang trwdng manh ~96,4% YoY nh& (1) Trung Quéc mé clra clra tré lai va (2) Trung
Quéc tam thoi cat gidm thué nhap khau 67 loai gidy trong ndm 2023, trong dé gidy bao bi san xuét tlr nguyén liéu
gidy thu héi dwoc gidm thué tr 6% vé 0%, gilp tdng kha néng canh tranh cia hang nhap khau. Tuy nhién, nhin
chung nadm 2023 nhu cau tiéu thu gidy tai thi trwdng Trung Quéc da khéng phuc hdi manh nhw ky vong trwdc nhivng
thach thirc ctia nén kinh té , thé hién & (1) chi s PMI chi cai thién & nlra ddu ndm sau khi Trung Quc mé civa, tuy
nhién tiép tuc suy yéu trong 2H2023, (2) chi sb niém tin ngudi tiéu dung Trung Quéc van duy tri & mac thap, kéo
dai tir nam 2022-nay.

Xuéat khau hang héa Viét Nam Téng mirc ban 1é hang héa Viét Nam
[ 120 40% o 1:200 . 30%
1.000 25%
n 0, Z
= ) I [ 30% S "800 | ' 20%
> 60 l I l 20% 2 600 15%
£ 400 10%
0,
A o s a0 (PRI =
0 . 0% 0 : 0%
-200 -5%
- -10%
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5083000300 03000> 35683358335835888
2020 2021 2022 2023 2020 2021 2022 = 2023
mmmm XuAt khiu hang hoa Tang trwéng mmmm Ban & hang hoa Tang trwdng

Nguén: GSO, FPTS téng hop

D6i v&i thi trivdrng ndi dia, nhu cau tiéu thu gidy bao bi ctia Viét Nam ciing tang trwéng & mirc thap ~2,1% YoY
trong nam 2022 va wéc tinh sut gidam ~1,7% YoY trong ndm 2023 vi (1) hoat dong xuét khdu hang héa cta Viét
Nam lién tuc sut gidm ké tr Q4/2022, trung binh ca ndm 2023 giam 4,4% YoY va (2) nhu cau tiéu ding trong nwéc
cham lai, tdng mirc ban 1& hang héa cta Viét Nam ndm 2023 dat 4.858,6 nghin ty VND, ting 8,6% YoY, mirc tang
trwdng thap hon 5,8 dpt YoY.

Gia ban giay bao bi sut giam sut giam ~30%-40% ttr T4/2022 t&i T9/2023 trwére ap lwe canh tranh cao do nhu
cau tiéu thu am dam trong béi canh nganh dw thira ning Iwc san xuét.

Trong bdi cdnh nganh gidy bao bi Viéet Nam dw
thra nang lwc sdn xuét, nhu ciu sut gidm & ca thi
trworng xuéat khau va néi dia khién cuwéng d6 canh
14.000 700 tranh ting cao va gay ap luc 1én gia ban, dac biét

Gia ban giay bao bi cua Viét Nam tai cac
thi trwwéng

> 1(2):888 288 c khi cac doanh nghiép FDI vén tap trung xuét khiu

% 8.000 ’V\_\,_,\,\___ 400 ‘g da budc phai ddy manh ban hang trong nuwéc vao

Z 2888 388 @ nam 2022. Gia ban gidy ndi dia Viét Nam da giam

9,000 100 manh ~40% tir T4/2022 t6i T9/2023, trong khi mirc

0 0 gidm gia gidy xuét khdu cda Viét Nam la ~33%
Qq\q:\,\q}q:\be\qr'llgb\&gog\&\q}%%&\(ibgéﬁgq\(ﬁ trong cung giai doan trén.

NGi dia (COt trai) === Xuét khAu (cot phai)
Nguén: VPPA, thitruonggiay.com, FPTS téng hop
3.2.Ky vong nhu cau gidy bao bi dan phuc héi trong nam 2024F va kha quan trong dai han

Chung t6i cho rang téng san lwong tiéu thu nganh gidy bao bi Viét Nam sé phuc héi trong nam 2024 véi
nhu cau nodi dia va san lwong xuat khau tang 4%-5% YoY. Nhu cau tiéu thu gidy bao bi ctia Viét Nam da dan
xuét hién nhixng d4u hiéu kha quan hon t& cudi nam 2023 khi kim ngach xuét khau hang héa tang trwéng dwong
tlr T9/2023 sau th&i gian lién tuc sut giam, riéng Q4/2023 tang 8,8% YoY. Tuy nhién, mirc dw phéng tang trwéng

A ——
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ca nam 2024F van thap hon trung binh 10,6% cua giai doan 2016-2021 vi trién vong kinh té phuc héi nhwng van
chwa thé quay vé murc trwde dai dich. Trong khi do, san lwong xuat khdu cling dwoc ky vong sé tiép tuc ting trwéng
khi (1) nén kinh té Trung Québc giam bét tiéu cwc va (2) Trung Qudc da cd quyét dinh tiép tuc cat thué nhap khau
gidy bao bi trong nam 2024, hd tro gia tdng kha néng canh tranh cho cac doanh nghiép Viét Nam khi xuat khau vao
thi trwd'ng nay.

Trong dai han, ching té6i danh gia thi trwdng gidy ndi dia va thj trwong xuat khau chinh la Trung Quéc déu
con dw dija khi (1) nhu cau tiéu thu gidy bao bi tai Viet Nam dwoc ky vong tang trwdng nhanh véi CAGR=10-
15%/nam giai doan 2023-2033F (theo VPPA) va (2) FMI dw bao quy mé thi trwérng gidy bao bi toan cau tang trwéng
véi CAGR=4,1%/nam giai doan 2023-2033, rieng Trung Quéc 1a khu vuc dan dat véi téc do tang trwdng 4,5%/nam
trong cuing giai doan trén. Trong dd, sy phat trién ctia thwong mai dién ti sé 1a diém sang & ca hai thj trwong. Cu
thé, Mordor Intelligence dy béo (1) thwong mai dién t&r Viét Nam (chiém ~7,9% téng mirc ban 1& hang héa va dich
vy tiéu dung 2023) sé tang nhanh v&i CAGR = 10,09%/nam giai doan 2024-2029F va (2) thwong mai dién t& Trung
Qubc (chiém ~27,5% tébng mirc ban 18 hang hoa 2023) tang véi CAGR = 11,30% trong cung giai doan trén.

A ——
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ll. PHAN TiCH HOAT DONG KINH DOANH DHC
Téng quan hoat déng kinh doanh DHC
Co cau doanh thu va BLNG theo mang DHC
5.000 25%
Q
£ 4.000 20%
2z —
F 3.000 - 15%
2.000 l 10%
1.000 5%
, = o

2018 2019 2020

mmmm Doanh thu mang Gidy

BLNG mang gidy

2021 2022

Doanh thu Bao bi carton
BLNG Bao bi carton

Nguén: DHC, FPTS téng hop va wéc tinh

DHC c6 2 mang san xuat kinh doanh chinh bao gém Gidy bao bi va Bao bi carton, trong d6, mang Gidy bao bi cung
cap mot phan nguyén liéu dau vao cho mang Bao bi carton. Gidy bao bi hién 1a s&n pham chi dao khi chiém ~86,6%
doanh thu ndm 2022, con lai mang bao bi carton chiém 12,9% doanh thu. Mang Gidy bao bi thuwéng cé bién LNG
cao hon mang Bao bi carton (chénh léch dwéi 7 dpt) vi dem lai gia tri gia tang I&n hon cho san pham.

Chuéi gia tri DHC

SAN XUAT

DAU VAO

e 60.000 tan/nam  220.000

MANG
GIAY

BAOBI  occ- hép carton cii

Nhap khau: 80%
Noi dia: 20%

Ké hoach 2027F
NM Giao Long 3
380.000 tAn/nam

Cung céap dau vao

v -
MANG 1 ®.’:
BAO Bi = % %"
CARTON -
Giay bao bi NM Bao bi 1

(Bao bi Bén Tre)

Tw cung cép: ~40%
45 triéu san phdm/nam

Mua ngoai: ~60%

NM Giao Long 1 NM Giao Long 2

NM bao bi 2
48 triéu san phadm/nam

PAU RA
9%
—— Noi dia
Nha may
- bao bi
£ x Z  carton |17% . 2
tan/nam - —°> Xuat khau
-
. 4% . N
L—— Tiéu thu noi
Giay bao bi bo DHC

Testliner: 68% san lwgng
Medium: 32% san lvong

100% o
— » Noidija

Bao bi carton
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Mang gidy bao bi

Lop mat - Testliner Nguyén liéu dau vao chinh mang gidy bao bi la hdp carton cii (OCC). Trdi qua

l qua trinh san xuét gébm cac buéc co ban nhu catnhé > danh b3t > sang loc >
xeo giay, tao thanh thanh pham la giay bao bi dang cuén. Giay bao bi cila DHC
gdm 2 loai 1a giy I&p mat - testliner va gidy I6p séng - medium (Chi tiét), dwoc
ban cho khach hang 1a cac cong ty san xuat bao bi carton & trong nuéc va xuét

Lép séng — Medium khau (thi trwdng xuat khau chinh la Trung Quéc va cac qubc gia Dong Nam A).

Mang bao bi carton

Nguyeén liéu dau vao chinh mang bao bi carton 1a gidy bao bi dang cudn (gidy I&p mét va gidy 1&p séng), trong d6
~40% ty s&n xuét & cac nha may gidy ctia cong ty, phan con loai dwo'c mua ngoai dbi véi nhirng don hang yéu cau
loai gidy ma DHC khoéng san xuat nhw gidy white-top, gidy dinh lwong thap,... Qua trinh san xuat gém cac buéc
nhw tao séng = 16 hé 2 tAng > sy > té bién > cat > in, tao ra thanh pham la bao bi carton. Bao bi carton clia
DHC dwoc ban 100% ndi dia, trong diém la cac cdng ty sén xuét, xuét khau & khu virc Ddng béng Séng Ctru Long.

1. Mang giay bao bi — Bién LNG da cham day, san lwong tiéu thu chivng lai treéc khi nha may méi di vao
hoat dong nam 2027F

1.1.D4au vao — Gia OCC (~60% gia thanh san xuét) phuc héi sau th&i gian dai giam manh

Trong chi phi dau vao dé san xuat giay bao bi, OCC chiém ty trong Ié&n nhat véi khoang ~60% gia von hang
béan va 80% dwoc nhap khau. Con lai, mot s6 nguyén liéu khac chiém ty trong kha nhd nhw chi phi hoi va chi phi
dién, chiém 1an lwot ~10% va 5% trong téng gia thanh. Twong tw véi tinh trang thiéu hut OCC noéi dia clia nganh
gidy, 80% san lwong gidy OCC ctia DHC ciing dwo'c nhap khau tir nwéc ngoai, chi yéu tir céc thi trwérng My, Nhat
Ban, Chau Au. Vé&i thué nhap khdu OCC cla Viét Nam la 0%, gia nhap khau OCC (gia CIF — da bao chi phi van
chuyén va bao hiém hang héa) & mirc twong dwong ndi dia nhwng cé nhiéu ngudn da dang va chat lwong tét hon.

Gia nhap khau OCC cua Pong Nam A

Gia OCC tang manh vi Gié giam manh vi
350 (1) Trung Quéc tdng mua OCC nam (1) gia cwoc giam
2020 trudc khi 1énh cdm nhap khéu (2) nhu ciu kém
300 hoan toan c6 hiéu lyc dau nam 2021 khi hoat dong xuét
250 (2) Hoat dong thu gom bi gian doan do khau chém lai trén
Covid-19 lan rong toan cau
200 (3) Gia cudrc van chuyén téng cag,

Gia OCC giam nhe vi nhu ciu
sut giam, dac biét & Trung Quoc.
Tuy nhién van & mirc cao do

USD/tan

150

v

1 7 1A - v Arr A Lz oax LA < N
00 (1) Ty 18 thu gom & My, Chéu Au,  Gia dao chidu téng vi
50 Nhat Ban & mucthap nhu cau cai thién va tén kho
(2) Gia cudc van chuyén tang cao thap & An Bé va Trung Quéc
0
D OO O O O 0O O O O O O O « d d «d 4 a4 N N N N N N O OO O 6O O ;™
d od d d d 0 A AN NN NN AN NN AN NN AN NN AN AN AN AN NN
=~ -~ ~ -~ b =~ =~ ~ ~ -~ e =~ =~ -~ ~ -~ e =~ =~ -~ ~ -~ e =~ =~ -~ ~ -~ e =~
G M W N~ O d d M 10 N~ O d d M W0 N~ O d d M |~ O d d M |~ 0 dd
O ©O O O O 4 O 0O O O O d O O O o o d o o o o o d o o o o o -
OCC My OCC Chau Au ===QCC Nhat Ban

Ngudn: VPPA, FPTS téng hop

Gia OCC bat dau phuc héi tir Q3/2023 khi nhu cau giay tai thi trieéng Trung Quéc cai thién. Vi phu thudc vao
ngudn nguyén liéu nhap khau, bién déng gia OCC ctia DHC gén lién v&i tinh trang cung-cdu OCC trén thé gi¢i bao
gdm céc thi trwéng cung cap OCC Ién nhw My, Chau Au, Nhat Ban hay cac thj trwdng tiéu thu gidy Ién nhw Trung
Québc, An Do,... Gia OCC da trai qua giai doan lién tuc gidm manh tir nlra cudi 2022 — Q2/2023 vi (1) nhu gidy bao
bi yéu khi hoat ddng xuét khdu hang héa sut gidm trén toan thé gidi va (2) gia cwdc van chuyén gidm. Tl Q3/2023,
gia OCC da dao chiéu tang nhe khi nhu cau tiéu thu gidy c6 dau hiéu cai thien An D6 va Trung Québc.

Gia OCC tac dong lén bién loi nhuan gép DHC ¢6 dd tré ~ 1 quy. Vi chiém ty trong I&n trong gia thanh san xuét,
dién bién gia OCC sé tac dong trwc tiép 1&n bién LNG ctia DHC, tuy nhién sé& c6 dd tré khoang 1 quy vi anh hwéng
cuia thdi gian ky giao hang va tén kho. Theo théng tin chia sé tlr doanh nghiép, thoi gian ky hop dong va di dwong
clia nguyén liéu OCC nhap khau thuwdng kéo dai 2 thang va thdi gian ton kho (tuy thudc vao dién bién gia OCC)
trung binh ndm trong khoang 1-2 thang.

https://ezadvisorselect.fpts.com.vn Bloomberg - FPTS<GO> | 9
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1.2.San xuat — Nha may méi giap tang 136% CSTK, dw kién dwa vao hoat déng nam 2027F
> DHC chiém ~4,3% téng co cau nang lwc san xuat toan nganh
DHC hién s& hiru 2 nha may giay véi téng

Cong suat thiet ke cac nha may giay DHC CSTK dat 280.000 tin/nam, chuyén san xuét

< 300 120%  gidy medium va testliner. Doanh nghiép hién
< 250 _ 1000% chiém ~4,3% trong tbng co cau nang lyc san
=4 igg ’z\'“rfo(;’t'%%r';g“g gg;’ xuét nganh gidy bao bi Viét Nam. Twong &ng,
= ¢ 0 . n P , , i a
z 100 T9/2019 40% DHC hién ding thir 6 trong cac doanh nghiép

50 20y  San xuétgidy bao bi Ién nhat, chi sau cac doanh
0 . . . . . . 0% nghiép FDI. Hién nay, 2 nha may giay bao bi clia
2017 2018 2019 2020 2021 2022 DHC déu da chay vuot CSTK, dat hiéu suét

~110% nA
= Giao Long 1 Giao Long 2 Hiéu suét hoat dong 110% nam 2022.

Nguén: DHC, FPTS téng hop
> Ké hoach xay dwng nha may méi, nang CSTK |én 136% nam 2027F

NM Giao Long 3 c6 CSTK dw kién dat 380.000 tdn/nam, c6 kha ning san xuét dong san pham méi la
kraftliner. Gidy bao bi bén canh dwoc sén xuét tir nguyén liéu OCC (gidy tai ché) con co thé két hop s dung bot
gidy nguyén sinh (tr gd hodc phi gb) dé san xuat mot sé dong sédn phadm chét lwong cao hon nhw white-top va
kraftliner (Chi tiét). Cac nha may gidy ctia DHC hién nay déu st dung nguyén liéu OCC dé san xuét ra 2 loai san
pham la gidy medium va testliner. Vi cac nha may hién hiru déu da chay tbi da cong suét, DHC dang c6 ké& hoach
xay dwng nha may Giao Long 3 v&i muc tiéu wu tién 1an lwot san xuat cac san pham la (1) kraftliner, (2) testliner va
(3) medium. V&i dong san phdm méi kraftliner, NM Giao Long 3 sé& can bd sung day chuyén may méc véi ciu hinh
cao hon, nhiéu thiét bi hon dé c6 kha nang san xuét gidy tir bot gidy nguyén sinh. Vi vay, suat diu tw duw kién cla
NM Giao Long 3 ciing cao hon so v&i NM Giao Long 2, dat ~2,2 ty VNB/tAn/ngay (cao hon ~24% so v&i NM Giao
Long 2). Do cAu hinh may méc danh cho sa&n phdm chét lwong cao, néu NM Giao Long 3 thwdng xuyén san xuét
cac san pham chat lwong phd théng (nhw medium) thi sé 18.

Cap nhat théng tin NM Giao Long 3: NM Giao Long 3 c6 tdng mirc dau tw 2.600 ty VND (+ 10%). Ching toi gia
dinh ~45% co' cAu vén la ng vay (dwa trén co cau vén cla ké hoach cii — tbng mirc dau tw 1.600 ty VND, trong dé
44% la no vay). Nha may dw kién dworc trién khai xay dwng ttr Q1/2024 va dwa vao van hanh chinh thire tir Q1/2027.

Ql Q2 Q3 Q41Q1 Q2 Q3 Q4]Q1 Q2 Q3 Q4 Ql

Tién do l Trién khai xay dwng Th& nghiém Van hanh chinh thirc

V6i viéc dua vao hoat ddng NM Giao Long 3, ching tdi cling dw bao chi phi khdu hao clia DHC sé& bat dau tang
manh ~179,3% t ndm 2027F. Tuy nhién, ching téi danh gia chi phi khu hao sé khéng tac dong qua I&n t6i loi
nhuan ctiia DHC vi hién nay chi phi nay chi chiém 2,6% doanh thu thudn mang gidy, dv kién sé tang lén mic cao
nhat ~4,9% trong ndm 2027F va giam dan khi hiéu suat NM Giao Long 3 tang I&én.

Dw phéng chi phi khdu hao mang gidy bao bi DHC

o 300 6%
< 200 Ii-.. 4%
>
= 100 III 2%
S EERRE NN e
S & A K& K & & K& K& £ & K&K
P P P K S F SN S
S o S PP PP PSSP
LA S I S S S S

mmm Kh3u hao Khau hao/DTT

Nguén: DHC, FPTS duw phéng
P e
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1.3.Dau ra — Gia ban gidy bao bi sut giam gay strc ép 1én doanh thu va bién lgi nhuan nam 2022 va 972023

> San lwong tiéu thu chivkng lai vi nhu cau tiéu dung trong nwéc va hoat dong xuat khau hang héa am dam

San lwong tiéu thu gidy cong nghiép DHC Ty trong doanh thu xuat khau
250 DHC (2022)
< 2%
= 300
— 0,
< 250 24%
z
200
150
100
50 . I
0 75%
2018 2019 2020 2021 2022 9T22 9723
mTrong nwdéc = Xuét khdu = Tiéu thu néi bd Trung Quéc =BéngNam A = Khac

Nguén: DHC, FPTS téng hop

San pham gidy céng nghiép ctia DHC chi yéu dwoc ban cho cac cong ty san xuét bao bi carton néi dia (chiém 79%
tbng san lwong tiéu thu ndm 2022) hodc xuat khau (17%), phan con lai dwoc st dung lam nguyén liéu dau vao cho
cac nha may bao bi ciia DHC (~4%). Trong dd, san lwgng tiéu thu ndi dia, v&i khach hang chinh la cac céng ty san
xuét bao bi carton & khu virc Dédng Nam B, sé gian tiép chiu anh hwéng tiv (1) hoat ddng xuét khdu hang hoéa va
(2) nhu cau tiéu dung trong nwoc.

San luwong tiéu thu gidy bao bi ctia DHC sut gidm 1,6% trong ndm 2022, sau giai doan 2018-2021 lién tuc tang
trwdng manh véi CAGR=77,7%/nam nhd NM Giao Long 2 di vao hoat déng vao T09/2019, giup CSTK tang 367 %.
Nguyé&n nhan sut gidm vi hoat dong xuét khau gidy ctia DHC chju anh hwéng tiéu cwe khi khach hang xuét khau
I&n nhat 1a Trung Quédc (chiém 75% doanh thu xuét khau 2022) d that chat chinh sach Zero-Covid trong nam 2022.
Ngoai ra, thj triong tiéu thu gidy trong nwéc ciing gap kho khan tir Q4/2022 khi kinh té& &m dam, v&i hoat dong xuét
khau hang héa sut giam 6,1% YoY.

972023, tdng san lwong tiéu thu gidy dat 234,4 nghin tan (+5,2% YoY), tdng trudng chd yéu dén tir xuat khau gidy
khi thi trwéng Trung Quéc mé clra va cét giam thué nhap khau gidy, gitp téng san lwong xuat khdu gidy ctia DHC
dat 50,4 nghin tan (+79,5% YoY). Trai lai, san lwong tiéu thu gidy noi dia sut gidm 6,3% YoY do chju anh hwéng
tiéu cuc tir (1) xuat khdu hang héa cta Viét Nam 9T2023 sut gidm 8,2% YoY va (2) tiéu dung trong nwéc tang
trwdng cham lai ké tr Q4/2022.

> Wu tién phat trién san pham testliner vé&i gia ban cao hon medium 5-10%

Co cau san pham gidy bao bi DHC

400 80%
C
P
< 300 60%
%
Z 200 40%

100 20%

, mm - ] [ ] H
2018 2019 2020 2021 2022
mmmm Medium Testliner Testliner/Téng san lwong

Nguén: DHC, FPTS wéc tinh

Trong co’ ciu san pham gidy cua DHC, testliner la san pham cha dao, chiém 68% tong san lweng tiéu thu
nam 2022. DHC wu tién san xuét testliner vi day la dong sa&n pham chét lwong cao hon nén cé gia ban cao hon
medium khoang 5%-10%, chung t6i wé&c tinh bién lgi nhuan gép cla testliner cao hon medium ~2,5 dpt. Sau khi
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NM Giao Long 2 di vao hoat ddng nam 2019, ty |1& testliner trong tbng san lwong tiéu thu gidy ctia DHC da ting
manh tir 62,1% (ndm 2018) I&n mirc cao nhéat ctia ndm 2021 13 75,2%.

Nhu c3u testliner va medium trén thi trwérng nhin chung sé cé dién bién twong ddng vi déu sir dung dé san xuét
bao bi carton, Ian lwot ding lam 1&6p mét va 16p séng. Viéc gia téng ty trong testliner trong co' cdu san pham cua
DHC chu yéu dén ti (1) chién lwoc ctia DHC day manh phat trién testliner vi dem lai lgi nhuan cao hon, dac biét
khi doanh nghiép da chay t6i da CSTK (tr ndm 2020), DHC sé& wu tién lwa chon nhan cac don hang testliner, (2)
chang t6i cho rang khi nhu cau cla 2 loai gidy cuing ting trudng, cac doanh nghiép véi quy md Ién nhw DHC sé cé
loi thé canh tranh & dong san pham chét lwong cao hon 14 testliner trong bdi cdnh nganh con nhiéu doanh nghiép
nhé 1é v&i cong nghé ci.

Riéng nam 2022, do tinh hinh kho khan 1am thiéu hut don hang, dé c6 di don hang cho nha may san xuat, DHC
da phai nhan nhiéu don hang medium hon khién ty trong cua testliner gidam xubng con 68,0%, twong tng dat 209
nghin tan (-11,1% YoY). Chiing tdi cho réng ty 1& nay sé& dwoc cai thién nhe trong nam 2023 khi tinh hinh ban hang
giam bét tiéu cuc.

> Gia ban gidy bao bi sut giam gay strc ép 1&én doanh thu va bién legi nhuan gép

Doanh thu mang giay bao bi DHC Bién dong gia ban gidy néi dia va gia OCC
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> - 7,0,,/ o 12.000 300
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mmmm Doanh thu gidy bao bi Tang trudng Gia ban gidy (cot trai) ====Gia OCC (c6t phai)
Nguébn: DHC, FPTS wéc tinh Nguén: VPPA, thitruongiay.com, FPTS téng hop

Doanh thu mang giay bao bi ctia DHC sut giam lan lwot 8,6% YoY va 21,0% YoY trong nam 2022 va 9T2023,
sau giai doan lién tuc tang trwédng 2018 — 2021 nhd NM Giao Long 2 di vao hoat ddng nam 2019. Nguyén nhan
chinh khién doanh thu mang gidy bao bi sut giam trong ndm 2022 va 972023 la do gia ban gidy bao bi da lién tuc
trwot déc, trung binh gidm 1an lvot ~8,4% YoY va 24,8% YoY dwéi tac déng cla (1) gia OCC dau vao ha nhiét va
(2) nhu cau tiéu thy am dam.

Gia ban gidy bao bi tai Viét Nam c6 xu hwéng dién bién twong déng véi gia OCC vi day la nguyén liéu chinh
chiém 60% chi phi san xuat. Tuy nhién, trong mét sé6 giai doan ngan han, gia ban gidy bao bi trong nwéc sé
bién déng khac vé&i gia OCC vi yéu té tac dong chinh dén tir cac thi trwéng khac nhau. Cu thé, gia ban gidy
bao bi tai Viét Nam (1) chiu anh huéng tryc tiép béi nhu cau tiéu thu gidy trong nwéc va (2) mét phan gian tiép chiu
tac dong bdi nhu cau thi trwdng xuét khau I&n la Trung Québc. Trong khi dd, gia OCC nhap khau chiu &nh hwéng
chinh b&i (1) nhu cu cta cac thi trwdng tiéu thu gidy I&n trén thé gii (Trung Quéc, An D9, ...) va (2) ngudn cung
tir My, EU va Nhat Ban.

Dién hinh tir ddu Q3/2023, b4t chap gia OCC bét dau phuc hdi nhé nhu ciu tai An D6 va Trung Québc gidm bét tiéu
cwce, gia gidy bao bi tai Viét Nam van tiép tuc xu hwéng sut giam cho t¢i T9/2023 vi nhu ciu trong nwéc rat yéu.
Gia gidy bao bi chi d&o chiéu tang tir cudi T9/2023 cho té¢i nay chl yéu vi (1) nhu ciu trong nwéc gidm bot tiéu cuc
khi bwéc vao mua tiéu thu cao diém cudi ndm va (2) ap lwc tang chi phi OCC da khién nhiéu doanh nghiép bi 18,
thédm chi ngrng hoat dong.

A ——
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Bién LNG mang gidy DHC va chénh léch gia ban - giad OCC
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mmmm Bién LNG mang gidy Chénh Iéch gia

*Chénh léch gia = Gia ban giy trung binh trong ky - Gia OCC quy trwéc

Ngubn: VPPA, DHC, FPTS wac tinh
Vi OCC chiém ~60% gia thanh san xuéat giay bao bi ctia DHC, chénh léch giira gia ban giady thanh pham va
gid mua OCC sé la yéu té chinh tac déng té&i bién lgi nhuan gdp mang gidy cta DHC. Luu y, ching téi wéc
tinh mirc chénh I&ch gia dan d&t BLNG ctia DHC sé dén tir gia ban trung binh quy nay va gia OCC quy trwéc vi
tac dong cla gia OCC Ién gia von sé tré khodng 1 quy do anh hwéng cla thoi gian tich trir nguyén liéu OCC tén
kho. Pay ciing la nguyén nhan chinh khién bién lgi nhuan gop ctia DHC sut gidm manh trong 2H2022, khi méc du
gia ban va gia OCC cung sut gidm trong giai doan trén, DHC d& ¢ hang tén kho gia cao tir 1H2022 khién mirc
chénh léch gia thu hep. Chang t6i wéc tinh bién loi nhuan gép mang gidy ctia DHC da tao day vao Q3/2023 & mirc
~13,1% (-4,6 dpt QoQ), murc sut gidm chd yéu vi gia ban gidm manh hon gia OCC dau vao, véi gia ban gidy trung
binh sut gidam 7,7% QoQ va gia OCC ctia Q2/2023 giam 4,8% QoQ. Vi gia ban gidy da diéu chinh ting va hién nay
cao hon 10% so v&i mire day cha T9/2023, ching t6i ky vong diéu nay sé hd tro cho bién loi nhuan gép cua
Q4/2023 dwoc cai thién.

1.4.Trién vong — Bién logi nhuan gép dan cai thién trong ngan han, trién vong dai han ttr NM Giao Long 3

» San lwong tiéu thu chieng lai trwréc khi NM Giao Long 3 di vao hoat ddong nam 2027F (Quay lai)

Dw phéng san lwong tiéu thu gidy DHC
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mmmm S3n [wong tiéu thu (xuét ban) San lwong tiéu thu nodi bo

Tang trudng san lwong xuét ban
Nguén: DHC, FPTS dw phéng

Chung t6i wéc tinh san lwong tiéu thu (loai trir tiéu thu ndi bo) cua DHC sé di ngang trong nam 2023, dat
296,9 nghin tan véi tang trwéng san lwong xuat khau bu dap cho khé khin cua thi trwong tiéu thu trong
nwéc. Cu thé, ching t6i wéc tinh san lwong xuét khau ting 25,6% YoY, dat 67,5 nghin tan (chiém ~21,6% tbéng
san lwong 2023E) vi thj trwdng Trung Quéc mé clra trong ndm 2023. Tuy nhién, mirc san lwong trén van thap hon
13,1% so v&i mirc xuat khdu clia ndm 2021 vi nén kinh té khoé khan khién nhu cau cho gidy bao bi tai Trung Quéc
khéng tang manh nhw ky vong. Déi véi san lwong tiéu thu néi dia, ching t6i wéc tinh san lwong tiéu thu sut gidm
5,8% YoY, dat 229,4 nghin tn khi don hang tir cac céng ty bao bi trong nwéc yéu do (1) nhu cau tiéu dung trong
nuwdc cham lai va (2) hoat ddng xuét khdu hang hoéa cta Viét Nam sut giam.
A
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Chung t6i ky vong nhu cau tiéu thu gidy bao bi sé cai thién & ca thj trwd'ng xuét khiu va ndi dia tr ndm 2024 so voi
murc dm dam cha 2023. Tuy nhién, ching t6i cho rang san lwong xuat ban ctia DHC van sut gidm nhe véi CAGR=
-0,5%/n&m trong giai doan 2023-2026F vi cac nha may gidy ctia DHC da chay tbi da CSTK, trong khi DHC sé tiép
tuc tang cuwdng tiéu thu ndi bd d& dap ng cho cac don hang dang téng I&n clia nha may bao bi.

Vé&i NM Giao Long 3 dwoc bé sung di vao hoat dong tir dadu nam 2027F, ching téi ky vong san lwong tiéu
thu nam 2027F dat 481,2 nghin tan (+64,6% YoY) va tang véi CAGR=3,5%/nam trong giai doan 2027-2033F.
Twong &ng, ky vong NM Giao Long 3 hoat ddng v&i hiéu suét 50% trong ndm diu va tdng khodng 5% mébi nam.
San pham ctia NM Giao Long 3 dwoc DHC 1én ké hoach tap trung day manh xuét khau sang Trung Quéc, dac biét
la dong s&n pham chét lwong cao kraftliner, hoac linh hoat chuyén sang dong san pham testliner va ban néi dia khi
nhu cau kho khan. Chang tdi danh gia viéc DHC dw kién dwa NM Giao Long 3 di vao hoat dong nam 2027F |4 ké
hoach kha thi d& dap &ng kip thoi cho trién vong nhu cau gidy bao bi kha quan trong dai han & ca thj trudng ndi dia
va Trung Quéc.

> Bién lgi nhuan gdp dan cai thién sau khi gia ban gidy phuc héi ttr T09/2023 (Quay lai)

Chung t6i ky vong bién lgi nhuan gdép mang gidy cia DHC dan cai thién tir Q4/2023 va nam 2024F sau khi
gia ban giay phuc héi tir T09/2023. Twong (ng, bién loi nhuan gép mang gidy ndm 2023E va 2024F duwoc dy
phong dat lan luvot 16,3% (-0,2 dpt YoY) va 17,5% (+1,2 dpt YoY) nh& mie chénh 1éch gia dan dwoc mé rong,
trung binh n&m 2024F dat ~5,8 triéu VND/tan (+5,5% YoY). Mac du gia ban gidy bao bi dao chiéu tang tir T09/2023
cht yéu vi ap lwc gia tang chi phi OCC dau vao, chung tdi ky vong nhu cau tiéu thu gidy da cham day va sé co6 sy
cai thién rd rang hon trong ndm 2024F sé& hd tro cho gia ban gidy gitr da tdng nhw hién nay. So véi gia OCC da
d&o chiéu tang t» dau Q3/2023 va gia ban gidy phuc héi tir T9/2023, ching t6i dw phong gia OCC va gia ban gidy
trung binh ciia DHC ndm 2024F tang trudng lan luvot ~4,2% va 5,1% YoY.

Dw phéng bién lgi nhuan gép mang giay Dw phéng gia ban gidy bao bi va gia
DHC OoCcC
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Nguén: VPPA, DHC, FPTS dw phéng
2. Mang bao bi carton — Con dw dia tang trwéng

2.1. Thj trwong tiéu thu tai Pong bang Séng Clru Long v&i nhu cau bao bi cho nganh thay san va nong
nghiép, bé sung nha may méi tir T4/2022 tao dw dia ting trwéng

> 40% giay nguyén liéu dau vao do NM Giao Long 1 & 2 cung cap

Trong co' cAu chi phi san xuét bao bi carton, chi phi gidy cdng nghiép chiém ty trong I&n nhat, wéc tinh dat 70-80%.
Ngoai ra, cac loai nguyén vat liéu khac (mwc in, hd dan,...), chi phi dién, khau hao va nhan céng chiém ty trong
twong ddi nhd trong gia thanh. Hién nay, ching t6i wéc tinh cac nha may gidy ctia DHC dap (ng khoang 40-60%
tdng nhu cau gidy bao bi diu vao cho nha may bao bi carton, tly thudc vao yéu cau ctia khach hang, con lai, dbi
v&i cac don hang bao bi yéu ciu st dung céac loai gidy DHC khong san xuat dwoc (nhw gidy white-top, gidy dinh
lwong thép,...) thi cdng ty s& mua ngoai. Viec DHC c6 kha ndng tw chi mét phan gidy nguyén liéu dau vao gitp
cong ty tiét gidm chi phi san xuat va gidm thiéu thiéu rai ro bién dong gia gidy bao bi.
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> Tap trung tiéu thu tai PBSCL vé&i nhu cau bao bi carton cho nganh thay san, néng nghiép

San | tidu thu bao bi cart San lwong tiéu thu bao bi carton tang nhanh vé&i
an lireng 'e‘E)Hé‘ ao bi carton CAGR=13,8%/n3m giai doan 2018-2022, thi trwéng tiéu
thu & khu vrc Pong bang Séng Ctru Long (DBSCL). Véi

e 60 d&c thu bao bi carton 1a san pham gia ré va cdng kénh trong
%_ 50 khau van chuyén, san pham bao bi carton ctia DHC duoc
& 40 ban 100% trong nwdec, wu tién xuat ban cho cac khach hang
% 30 gan nha may, cu thé la khu viec DBSCL. Day 1a khu vuc trong
E o diém nong nghiép, thiy san ctia c& nuéc khi chiem ~60%
kim ngach xuat khau thiy san va ~65% xuat khau trai cay

10 cua Viét Nam. Hién nay, khach hang mang bao bi carton cta

0 DHC & khu v nay chi yéu la cac cong ty xuat khau thay

san (chiém ~60% doanh thu mang bao bi), con lai la cac
Nguén: DHC, FPTS téng hop  cong ty dwg'c phdm, may mac, néng san, trai cay...

2018 2019 2020 2021 2022

DHC chiém trén 30% thi phan bao bi carton tai PBSCL nh& loi thé vé chi phi san xuat. La dong sédn pham
khong c6 nhiéu sw khac biét va rao can ra nhap nganh thap do quy trinh sdn xuét don gidn, mic d6 canh tranh
gitra cac doanh nghiép bao bi carton twong déi cao. Tuy nhién, so v&i khu vue 1an can 1a Bong Nam Bo (véi ti giac
kinh t& TP. H6 Chi Minh, Binh Dwong, Ddng Nai, Ba Ria - Viing Tau) — khu virc ¢é nhu cau bao bi I&6n hon cho tiéu
dung hang ngay va nganh céng nghiép ché bién ché tao, ching t6i danh gia mirc do canh tranh tai PBSCL thap
hon do khéng tap trung qua nhiéu nha may san xuét Ién (Phu luc). Péng thoi, so véi cac doanh nghiép trong cuing
khu v, DHC van c6 lgi thé canh tranh vé chi phi san xuat khi cé kha nang tw chi ~40-50% nguyén liéu gidy bao
bi dau vao. Qua d6, DHC hién la mét trong nhirng doanh nghiép I&n nhat khu vieec DBSCL khi chiém ~30% thi phan.

> B6 sung nha may bao bi méi tir T4/2022 tao dw dia ting trwwéng giai doan t&i

Céng suét thiét ké va hiéu suét DHC hién s& hiru 02 nha may san xuét bao bi carton v&i tdng
hoat dong nha may bao bi DHC CSTK dat 93 triéu san pham/ndm. Trong d6, 01 nha may truc
100 100% liép thudc cong ty me (goi tat a NM Bao bi S6 2), 01 nha may
£ 80 80% thudc cong ty con Céng ty TNHH MTV Bao Bi Bén Tre (goi tat
é 60 60% la NM Bao bi S6 1). Trwéc khi NM Bao bi Sé 1 di vao hoat
2 40 I I I I I 40%  dong vao T4/2022, NM Bao bi Sb 2 da chay t6i da CSTK.
= 20 20% X ) .
= 0 O%o Ké tlr khi NM Bao bi S 1 di vao hoat ddng, mét s6 khach hang

2018 2019 2020 2021 2022 ctia NM Bao bi S6 2 dwoc chuyén sang nha may mai, khién
hién nay ca 2 nha may bao bi chwa chay téi da cong suét, hiéu
suét hoat dong trung binh d sut gidm xudng murc 63,6% nam
2022. V6i nhu cau tiéu thy va thj phan con khad nang tang
Hiéu suét hoat dong trwdng, didu nay sé la dw dia cho DHC trong théi gian tdi trwde
Nguén: DHC, FPTS téng hop Khi nha may gidy Giao Long 3 di vao hoat dong nam 2027.

NM Bao bi Sé 1
mmm NM Bao bi Sé 2

Dw phéng chi phi khau hao mang bao bi carton DHC
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Nguén: DHC, FPTS wéc tinh va dw phéng
NM Bao bi S 1 di vao hoat déng tir T04/2022 sé& khién chi phi khAu hao mang bao bi carton ting thém ~10 ty
VND/nam. Chung t6i danh gia chi phi khau hao ciing sé khong tac dong Ién téi mang bao bi carton khi chi chiém
~2,7% doanh thu thudn mang nay trong nam 2022 va wéc tinh tang 1én mc cao nhét 1a 2,9% nam 2023E.
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> Gia ban bao bi carton twong dé6i 6n dinh, bién LNG chiju tac déng manh nhéat béi gia gidy dau vao

Gia ban trung binh bao bi carton DHC Twong quan gitra bién LNG bao bi
10.000 \/ carton va gla gy bao bl
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mmmm Bién LNG bao bi carton Giéa gidy bao bi

Ngubn: DHC, FPTS woc tinh

Bién loi nhuan gép mang bao bi carton bién dong trai chiéu v&i gia gidy bao bi dau vao. Vi chi phi gidy bao
bi chiém ty trong 1&n nhét trong gia thanh san xuét bao bi carton nén sé gay anh hwéng I&n gia ban dau ra. Tuy
nhién, gia ban trung binh san pham bao bi carton ctia DHC thwdng bién déng trong bién d6 hep, ~+8%/nam, vi (1)
dac thu nganh cé cdng nghé san xuét don gian, khdng cé nhiéu khac biét nén kha nang tang gia bi han ché va (2)
san pham duoc tiéu thu trong khu vie dia ly nhd, gan nha may nén mac do bién ddng gia thap hon so véi nguyén
liéu gidy cudn. Qua dd, bién loi nhuan gdp mang bao bi ctia DHC sé chju tac dong I&n nhat tir chi phi dau vao la
gidy bao bi. Ngoai trir ndm 2022, bién lgi nhuan bao bi carton van sut gidm ~3,5 dpt YoY mac du gia gidy bao bi
trung binh sut gidm ~7% YoY, vi NM Bao bi S6 1 (Bao bi Bén Tre) méi di vao hoat déng trong ndm 2022 nén chuwa
4n dinh, sai hdng nhiéu, hiéu suat trung binh sut gidm trong khi chi phi khdu hao va cac loai chi phi ¢b dinh khac
gia tang.

2.2.Trién vong — Dw phdng san lwong tiéu thu ting trwéng véi CAGR=8,7%/nam giai doan 2022-2029F nhé&
nhu cau kha quan tai PBSCL va tan dung |i thé vé chi phi san xuat (Quay lai)

Dy phéng Iwong tiéu thu bao bi carton DHC
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San lwgng tiéu thy e Hjéu suat hoat dong
Nguén: DHC, FPTS dw phéng

Chung tdi dw phéng san lwong tiéu thu bao bi carton ctia DHC sé tang trwéng véi CAGR = 8,7%/nam trong
giai doan 2022-2029F trwéc khi dat téi da cong suat. Mac du nhu cau tiéu thu bao bi cham lai trong nam 2023
vi tac dong tiéu cwe tir sw sut gidam clia cac nganh thiy san, dét may,... ching t6i cho rdng san lwong tiéu thu bao
bi ndm 2023E clia DHC van tang trudng 16,2% YoY, dat 60,4 triéu san phdm nhéd bd sung NM Bao bi S6 1 tw
T04/2022 va DHC dang tich cuc tim kiém thém khach hang mai, dong thei gite chan cac khach hang ci. Giai doan
2023-2029F, ching tdi dw phéng san lwong tiéu thu bao bi carton clia DHC sé tiép tuc khd quan voi
CAGR=7,4%/nam dwa trén ky vong (1) DHC tiép tuc tan dung loi thé vé chi phi san xuat dé tim kiém khach hang,
mé rong thi phan, (2) nén kinh té thuan lgi hon tr ndm 2024, san lwong nudi tréng thdy san cla Viét Nam duoc dw
béo tang trwéng voi CAGR=4,0%/ndm giai doan 2022-2028F (IMARC), déng thdi quy mé thi trwdng rau qué Viét
Nam dwoc dy bao tang trwedng véi CAGR=5,42% giai doan 2024-2029F (Mordor Intelligence). Twong trng, hiéu
suét hoat déng ctia 2 nha may bao bi dat trung binh 65% trong n&m 2023E (+1,4 dpt YoY) va tdng ~5-10%/nam
cho t&i khi dat t6i da CSTK vao ndm 2029F.
A
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Dw phéng bién loi nhuan gdp mang bao bi Chung t6i wéec tinh bién lgi nhuén gép mang
carton DHC bao bi sé cai thién tich cwc ~6,6 dpt YoY trong
2504 15000 ham 2023E, dat 17,1% vi (1) gia gidy bao bi
20% 12000 Nguyén liéu wéec tinh trung binh gidm ~20% YoY,
15% ~wiZ-=% 9000 gidm manh hon mirc gidm gia ban bao bi carton
10% 6.000 khoang ~6,2% YoY va (2) hiéu suét hoat dong cai
5% 3000  thién, nha may méi NM Bao bi S6 1 di vao hoat
0% 0 déng 6n dinh (d4 co6 loi nhuan trong Q3/2023).

2018 2019 2020 2021 2022 2023E 2024F
Bién LNG
e (Gia ban bao bi carton (VNB/hdp)
Gia gidy bao bi (VND/kg)

Nguén: DHC, FPTS dw phéng
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IV. PHAN TiCH TAI CHINH

1. Két qua kinh doanh tang nhanh gan lién v&i mé rong san xuét, chirng lai ttr ndm 2022 do nhu cau toan
nganh suy yéu

Doanh thu thuan va lgi nhuan trweéc thué DHC
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Nguén: DHC, FPTS téng hop

Quy mé doanh thu thuan DHC ting trwéng nhanh véi CAGR=37,2%/nam giai doan 2017-2022 nh& vao nhu
cau tiéu thu kha quan va lién tuc bé sung nha may méi ngay khi nha may cii chay t6i da cong suat. Trong
do, doanh thu mang gidy téng trwéng véi CAGR=43,5%/nam, véi ddng lwc tir NM Giao Long 2 di vao hoat dong t
T09/2019, gitp CSTK téng 367% ngay sau khi Giao Long 1 chay téi da cdng suét. Vi hién nay cac nha may gidy
déu da chay vwot CSTK ~10%, quy mé doanh thu mang nay sé chirng lai trwéc khi NM Giao Long 3 di vao hoat
dong nam 2027F. Twong tw, doanh thu mang bao bi da tang trwéng véi CAGR=36,2%/nam trong cung giai doan
trén nhd nang cao hiéu suat hoat ddng NM Bao bi Sé 2, ddng thdi NM Bao bi Sé 1 ciing da di vao hoat déng tir
T04/2022 ngay sau khi nha may cii chay t6i da cong suat, giup CSTK ting 94%. Hiéu suét hoat déng trung binh 2
nha may bao bi dat ~64% tinh dén cudi 2022, tao dw dia gilp mang nay duy tri da tang trwdng trong giai doan t&i.
V&i quy md doanh thu tdng nhanh, Igi nhuan trwéc thué ctia DHC ciling da tang trwéng manh trong giai doan 2017-
2022 v&i CAGR=36,2%/nam.

T ndm 2022 va 972023, két qua kinh doanh DHC sut giam sau nhiéu nam ting trwéng, trong dé doanh thu
thuan va lgi nhuan trwéc thué 9T2023 sut giam lan lwot 18,5% YoY va 20,3% YoY do chiu tac dong tiéu cuc
tr (1) nhu cau tiéu thu gidy bao bi dm dam kéo theo gia ban lién tuc sut gidm, (2) chénh léch gia ban gidy thanh
phdm — gidy OCC thu hep, gay ap lwc [&n bién lgi nhuan gop.

2. Co cau tai chinh va kha nang thanh khoan & mirc an toan

Co cau von DHC Kha nang thanh toan lai vay* DHC
% 1.000 50% 40x
i, 800 40% 30x
= 600 30%
I 20x
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200 I I I I I 100% 10X
o M 0% 0x
A QS & \) N 0, 3ol
N N N v % % \Z
PP P P PP cgo?
mmmm \/ay ngén han Vay dai han

No vay/Téng tai san

*Ty 16 EBIT/I4i vay da diéu chinh cho I4i vay duoc vén héa giai doan 2017-2019
Nguén: DHC, FPTS téng hop
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Chung tdi danh gia co' ciu vén ctia DHC lanh manh véi ty 1& No vay/Téng tai san dat 22,0%, trong dé 100% la no
vay ngan han. DHC chi vay no dai han khi cé ké& hoach dau tw I&n, dién hinh nhw phuc vu cho xay dwng Giao Long
2 giai doan 2017-2019. No' vay ngan han ctia DHC dwoc str dung chi yéu dé tai tro cho vén lwu dong. Giai doan
2022-nay, ng vay ngan han da tdng nhanh vi nhu ciu cho vén lwu déng I6n khi DHC chi dong tich trir nguyén liéu
tdn kho OCC gia ré. Béng thoi, véi két qua kinh doanh twong ddi tiéu cuc cing mét bang 14i suat cao trong cung
giai doan trén, kha nang thanh toan I4i vay ctia DHC da syt giam manh tir mrc cao nhét 1a 33,5x trong ndm 2022
xudng con 11,0x trong 9T2023. Tuy nhién, ching téi ky vong ty & nay sé dwoc cai thién trong thdi gian téi khi két
qua kinh doanh hdi phuc va gidm tich tri tén kho.

Dw phéng co ciu vén va kha nang chi tra 1ai vay DHC

50% 25x
40% 20x
30% 15x
20% 10x
10% 5x
0% 0x

2023E 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F
No vay/Téng tai sdn  =@=EBIT/I4i vay* (cot phai)

*Ty 16 EBIT/I4i vay da diéu chinh cho I4i vay dwoc vén héa giai doan 2024-2026F
Nguén: DHC, FPTS dw phéng
DHC dang c6 ké hoach huy dong 452,5 ty VND tlr viéc chao ban cd phiéu cho c¢d déng hién hiru va phat hanh
ESOP, vdi ty |é tbng sb cb phiéu phat hanh 12 22,48%, dy kién duoc thyc hién trong ndm 2024 (Chi tiét). Ngoai ra,
doanh nghiép sé& tang vay no dai han trong giai doan 2024-2027F dé phuc vu cho dau tw xay dung Giao Long 3.
V6i gia dinh dy an dwoc tai tro 45% béng ng vay, ching t6i dw phdong ty 1& No vay/Tong tai san sé tang lén muic
cao nhéat 32,8% va ty |& thanh toan l3i vay gidm vé& muc thdp nhat 4,8x vao ndm 2026F, cac ty & trén déu & mlc
an toan hon so véi thdi diém dau tw NM Giao Long 2.

A ——
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V. TONG HQP KET QUA DU PHONG

Dw phéng doanh thu thuidn DHC Dw phéng lgi nhuan DHC
8.000 80% 1.500 20%
(n] % =
b4
> 6.000 60% 2 1.200 16%
[
> (=
4.000 40% 900 | I I I I 12%
2.000 I I I I ' 20% 600 8%
-2.000 -20% 0 0%
NS OCRG 6696 6 N SYSHhORrk®o 6 oA &
Ryg888888383888 LRY33988888888
mmmm Mang gidy bao bi Méng bao bi carton mmmm | i nhudn gop Loi nhuan sau thué
Tang trwéng Bién LNG Bién LNST

Nguén: DHC, FPTS dw phéng
Chung tdi wéc tinh doanh thu thuan DHC nam 2023E dat 3.272,4 ty VND, giam manh
16,8% YoY. Trong do:

e Mang giay bao bidat 2.718,0 ty VND (-20,2% YoY) vi (1) gia ban gidm ~20,1% YoY do
nhu cau tiéu thu &m dam va (2) san lwong tiéu thu di ngang v&i sw cai thién cda ti thi
trwdng Trung Qudc bu dap cho san lwong tiéu thu nodi dia sut gidm.

e Mang bao bi carton dat 554,3 ty VND (+9,0% YoY) nho (1) tdng cwdng dong gop tir
NM Bao bi S6 1 di vao hoat déng tlr T04/2022, gilp san lwong wéce tinh tang 16,2%
YoY (2) gia ban bao bi wéc tinh syt gidm ~6,2% YoY theo da gidm clia gia gidy dau vao.

Giai doan 2023-2026F, ching t6i dw phong doanh thu thudn tang trwdng cham voi

Doanh thu thuan CAGR=3,9%/nam do s chirng lai clia san lwong tiéu thu gidy bao bi khi cac nha may da
chay téi da CSTK, trong khi d6 doanh thu mang bao bi carton tiép tuc tang trwéng kha quan
véi CAGR=11,0%/nam trong cung giai doan.

N&m 2027F ky vong danh dau bwéc ting trwdng méi cia DHC véi doanh thu thuan ting
trwdng 55,6% YoY, dat 5.712,4 ty VND nhé& sw déng gép ciia nha may gidy mai, gitp doanh
thu mang gidy bao bi tdng manh 68,2% YoY.

Giai doan 2027-2033F, doanh thu thuan tang truédng véi CAGR=5,3%/nam nh& sy gia tang
hiéu suét cia NM Giao Long 3, trong khi doanh thu mang bao bi sé chirng lai ké& tr ndm
2030F, sau khi cac nha may bao bi carton chay ti da CSTK vao ndm 2029F, theo dw phéng
clia chung toi.

Loi nhuan gop nam 2023E wéc tinh dat 536,9 ty VND, véi bién LNG dat 16,4% (+0,9
dpt YoY) chii yéu nho sw cai thién clia mang bao bi carton khi bién loi nhuan gop dw phéng
dat 17,1% (+6,6 dpt YoY) khi (1) gia gidy dau vao sut gidm ~20,1% YoY va (2) nha may bao
bi méi di vao hoat ddng 6n dinh, hiéu suét cai thién. Trong khi d6, bién LNG mang gidy bao

Loi nhuan gop bi wéc tinh dat 16,3% (-0,2 dpt YoY) do chénh léch gia ban gidy — gia OCC thu hep.

2024-2026F: Bién LNG dan duoc cai thién, dat ~17,4% nho (1) chénh léch gia ban — gia
OCC cai thién sau khi cham day vao Q3/2023 va (2) gia tang hiéu suat hoat déng tir cac
nha may bao bi.
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2027-2033F: Bién LNG dw phong giam con 16,2% (-1,2 dpt YoY) trong nam 2027F sau khi
nha may gidy méi di vao hoat déng véi hiéu suét dat 50% trong nam dau tién. Hiéu suat NM
Giao Long 3 ky vong tang 5%/nam giup bién Igi nhuan gop DHC cai thién trong nhirng nam
tiép theo.

Loi nhuan sau thué DHC nam 2023E dwoc wéc tinh dat 328,8 ty VND (-13,4 %YoY) do tac
dong tiéu cwce tiy viéc gid ban gidy bao bi gidm va bién loi nhuan gdp mang gidy bao bi thu
hep.

N&m 2023, chdng téi wéc tinh thué TNDN DHC dat mae 13,2% vi (1) DHC dwoc mién thué
TNDN cho NM Bao Bi Sé 1 (di vao hoat dong T4/2022) va (2) gidm 50% thué TNDN cho
NM Giao Long 2 (di vao hoat dong T9/2019). Dw kién NM Giao Long 3 di vao hoat déng
nam 2027 s& dwoc mién thué TNDN 2 nam (2027-2028) va gidm 50% thué TNDN cho 4
nam tiép theo (2029-2032). Qua d6, ching t6i dw phéng chi phi thué TNDN ctia DHC cho
giai doan 2023-2033F nhuw sau:

Cha thich:
Loi nhuan sau thué [ Chua hoat déng/ Chura c6 thu nhap tinh thué [ Mi&n thué TNDN (0%)
Giam 50% thué TNDN DBoéng thué TNDN 20%

Nha may 2020 2021 2022 2023E 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F

Giao Long 1
Giao Long 2
Giao Long 3
Bao bi S6 2

Bao bi S6 1

Thué TNDN DHC| 4,4% 5,9% 13,2% 13,1% 12,7% 12,8% 19,3% 14,5% 12,2% 16,0% 15,8% 15,6% 15,5% 20,0%

A ——
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VI. TONG HOP DINH GIA VA KHUYEN NGHI

Chung t6i tién hanh dinh gia Ian dau cé phiéu DHC béng phuong phap chiét khdu dong tién FCFE va FCFF véi ty
trong 50:50. V&i ky vong bién lgi nhuan gép dwoc cai thién sau khi gia ban giéy bao bi phuc hoi va trién vong dai
han kha quan, chung téi khuyén nghi MUA ¢b phiéu DHC, gia muc tiéu dwoc xac dinh la 50.300 VND/cp, +23,8%
so v&i gia déng clra ngay 23/01/2024.

Phwong phap chiét khau dong tién Trong sb
1 Dong tién tw do chi sé& hiru (FCFE) 48.752 50%
2 Dong tién tw do doanh nghiép (FCFF) 51.889 50%
Binh quan gia cac phwong phap (VND/cp) 50.300

GIA PINH THEO PHUONG PHAP CHIET KHAU DONG TIEN

Gia dinh mé hinh Giatri Gia dinh mé hinh Gia tri
WACC 2024 11,73% Phan bu rdi ro 10,84%
Chi phi s&r dung no 5,23% Beta khéng don bay 0,80
Chi phi str dung VCSH 13,58% Tang trwdng dai han 1,0%
Lai suét phi rai ro 3,00% Thoi gian dw phéng 10

KET QUA BINH GIA THEO CAC PHUONG PHAP

Téng hop dinh gia FCFF Gia tri

L&i suét chiét khéu 11,73%
Dw doan tbc dd ting trwdng dong tién dai han 1,0%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 4.379.360
(+) Tién, twong dwong tién va Dau tw tai chinh ngan han (triéu VND) 409.883
(-) No ngén han va dai han (triéu VND) 508.778
Gia tri vén cha s& hivu (triéu VND) 4.280.465
Sé ¢b phiéu lwu hanh (D3 diéu chinh cho ké hoach phat hanh ESOP) (triéu cp) 82,49
Gia muyc tidu (VNB/cp) 51.889
Téng hop dinh gia FCFE Gia tri
Gia tri von chua s& hiru (triéu VND) 4.021.738
Gia muyc tiéu (VND/cp) 48.752

A ——
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VII. TOM TAT BAO CAO TAI CHINH

HSX: DHC

HDKD (triéu VND)
Doanh thu thuan

2022
3.934.727

2023E
3.272.355

2024F
3.453.484

3.583.074

Gi vén hang ban (3.323.856) (2.735.439) (2.851.216) (2.957.303)

Loi nhuan gép 610.871 536.917 602.268 625.772
Chi phi ban hang (119.424)  (104.715) (110.511) (114.658)
Chi phi quan li DN (38.050)  (40.875)  (43.137)  (44.756)
Loi nhuan thuan HDKD 453.397 391.326 448.619 466.357
(L&)1ai HDTC (2.266) 12.206 16.698 17.887
Loi nhuan khac 5.139 4.000 4.222 4.380
Loi nhuan trwéce thué, 1ai vay 456.270 407.532 469.539 488.624
Chi phi 1ai vay (19.111)  (31.117)  (25.453)  (25.733)
Loi nhuan trwéc thué 437.159 376.416 444.086 462.891
Thué TNDN (57.700) (47.617) (54.445) (57.306)
L¢i nhuan sau thué 379.459 328.799 389.641 405.585
Loi ich cb dong thiéu sé - - - -
LNST cuia c6 dong CT Me 379.459 328.799 389.641 405.585
EPS (d) 4.620 4.085 3.952 3.428
EBITDA 557.405 511.945 574.839 594.810

Khéu hao, dy phong 101.135 104.413 105.300 106.186
Tang trwdng doanh thu -6% -17% 6% 4%
Tang trwédng LN HDKD -11% -14% 15% 4%
Tang trwéng EBIT -13% -11% 15% 4%
Chi sé kha nang sinh 1&i 2022 2023E 2024F 2025F
Ty suét lgi nhuan gop 15,5% 16,4% 17,4% 17,5%
Ty suat LNST 9,6% 10,0% 11,3% 11,3%
ROE DuPont 22,0% 18,3% 18,1% 15,6%
ROA DuPont 14,4% 11,7% 12,5% 10,7%

Ty suét EBIT/doanh thu 11,6% 12,5% 13,6% 13,6%

LNTT / EBIT 95,8% 92,4% 94,6% 94,7%

LNST/LNTT 86,8% 87,4% 87,7% 87,6%

Vong quay tong tai san 1,5x 1,2x 1,1x 0,9x

Don bay tai chinh 1,5x 1,6x 1,5x 1,5x
Chi s6 hiéu qua van hanh 2022 2023E 2024F 2025F
Thoi gian luan chuyén tién 67,51 90,23 88,41 89,05

Sé ngay phai thu 67,18 79,85 70,61 71,20

Sé ngay tén kho 52,08 76,47 67,64 67,80

Sb ngay phai tra 51,75 66,09 49,84 49,96
COGS / Hang tén kho 10,4x 4,4x 5,5x 5,5%
Chi s6 TK/don bay TC 2022 2023E 2024F 2025F
CS thanh toan hién hanh 1,5x 1,8x 1,9x 1,7x
CS thanh toan nhanh 0,9x 1,2x 1,3x 1,1x
CS thanh toan tién mat 0,2x 0,5x 0,5x 0,3x
No / Tai san 0,4x 0,3x 0,3x 0,3x
No' / Vén CSH 0,6x 0,5x 0,4x 0,5x
No ngén han / Vén CSH 0,6x 0,5x 0,4x 0,4x
No dai han / Vén CSH 0,0x 0,0x 0,0x 0,1x
Kha nang TT lai vay 23,9x 13,1x 18,4x 19,0x
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Tai san
Tién, twong dwong tién va
DTTC ngén han
Cac khoan phai thu
Hang ton kho
Tai s&n ngén han khac
Tdng tai san ngén han
Tai sén CBHH
Nguyén gia
Khéu hao liy ké
PAu tw tai chinh dai han
Tai san dai han khac
Xay dwng co ban dé dang
Téng tai san dai han

Téng Tai san

No & Vé6n chii s& hivu
Vay va no ngén han
Cac khoan phai tra
QuY khen thuwéng

N¢’ ngan han
Vay va ng dai han
Phai tra dai han khac

No¢ dai han

Téng no

Vén gép cha s hiru

Thang dw

LN chwa phan phéi

Cac khoan khac

Loi ich cb dong thiéu s6

Vén chi s& hivu

Téng céng ngudn vén

LCTT (triéu VND)
Tién dau nam
Lo nhuan sau thué
Khéu hao
Duw phong
Thay dbi vén lwu dong
Tién tir hoat dong KD
Thanh ly tai san cé dinh
Chi mua s&m TSCB
Céc HD dau tw khac
Tién tir hd dau tw
Thay ddi no
Tang (giam) vén
Cé tirc da tra
Cac hoat dong TC khac
Tién tir hoat dong TC
Téng lwu chuyén tién té
Chénh lach ty gia

Tién cubi nam

2025F  CDKT (triéu VND) 2022 2023E 2024F 2025F

208.280 409.883 511.956 315.383
781715 650.121 686.106 711.852
628.715 517.415 539.314 559.381
44046  36.248  37.783  39.188
1.662.756 1.613.667 1.775.159 1.625.804
1.138.189 1.041.381 943.648 845.047
1.699.383 1.706.988 1.714.555 1.722.140
(561.194) (665.607) (770.907) (877.093)
5.296 5.296 5.296 5.296
31.488  26.188  27.637  28.674
44753 44753 748.606 1.593.229
1.219.727 1.117.618 1.725.187 2.472.246
2.882.483 2.731.285 3.500.347 4.098.050
518.363 508.778 535791 555.867
609.318 381.238 397.374 412.160
3.446 2.866 3.024 3.138
1.131.128 892.882 936.190 971.165
0 0 100.000  400.000

0 0 0 0

0 0 100.000  400.000
1.131.128  892.882 1.036.190 1.371.165
699.944 804.936 985936 1.183.123
235248 235.248 506.748 506.748
730259 726271 895708  958.519
82.904  68.948  72.765  75.495
3.000 3.000 3.000 3.000
1.751.356 1.838.403 2.464.157 2.726.885
2.882.483 2.731.285 3.500.347 4.098.050
2022  2023E  2024F  2025F
142.226  208.280 409.883  511.956
391.497 328799 389.641 405.585
101.042  104.413 105300 106.186
93 0 0 0
(188.856) (13.186) (63.773) (57.901)
303.777 420.026 431.168  453.870
218 0 0 0
(76.953)  (7.605) (711.420) (852.208)
28.485 0 0 0
(48.250)  (7.605) (711.420) (852.208)
147594  (9.586) 127.014  320.076
3.000 0  452.500 0
(314.975) (201.234) (197.187) (118.312)
0 0 0 0
(164.381) (210.820) 382.326 201.764
91.146 201.602 102.074 (196.573)
(137) 0 0 0
208.280 409.883 511.956 315.383
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VIII.PHU LUC

1. Phan loai giay bao bi (Quay lai Tdng quan Mang gidy bao bi) (Quay lai 1.2. Mang gidy bao bi — San xuét)

s o . Giay Iop song —
Giay I&ép mat — Linerboard e P
Kraftliner White-top Testliner Medium
e Tbi thiéu 80% e Toi thifu 80% ham lwong e 100% gidytai | ¢ 100% gidy tai
ham lwong bot bot gidy nguyén sinh ché ché
Tiéu chuan gidy nguyénsinh e  GOm 2 I6p: L&p trén 1am tir
e Lam twr bot gidy bot gidy tay tréng, 16p dwdi
khéng tay trang lam tlr bot gidy khong tay

Gi4y bao bi dé san xuét thung carton dwoc phan thanh 2 loai chinh Ia gidy
I&p mat (linerboard) — dung lam mat trong va mat ngoai thung carton, va
giay I&p séng (fluting paper).

\M Trong d6, gidy I&p mat (khoéng trang phu) cé thé phan thanh nhiéu loai

Ho Glay Ip mat (Mat ngoai)

nhé nhu testliner, kraftliner, white-top,... v&i nhirng tiéu chuan vé thanh
phan nguyén liéu, chat lwgng khac nhau. Ngoai gidy khong trang pha, mét
sb loai gidy cao cap hon, c6 trang phu cling dwoc st dung lam Iép mét
thung carton d& dem lai hiéu qua in 4n logo, hinh anh, chi¥ ré nét hon.

Ngoai nhitng loai gidy co ban dwoc liét k& nhw trén, gidy I6p méat con
e Gily ibp song d_u’o’c I|r,1I_1 d‘ong phoi tr(an g.liu’a bot gJay Fal ch‘e (tee OCC)‘va botxglay nguyen
(Mat trong)  HO sinh. V&i ham lwgng bot giay nguyén sinh cang cao, thanh pham tao thanh

c6 chét lwgng cang tét (kha nang chiu lwc cao, do bén tét, kho rach,...).

2. S6 lwong doanh nghiép bao bi gidy phan theo khu vwe dia ly (Quay lai)

Céc doanh nghiép san xuét bao bi carton nhat ca nwéc chi yéu
tap trung & khu viec mién Bac va Dong Nam bd, chiém Ian luot
55% va 31% trong téng s6 doanh nghiép. Khu vic Ddng bang
Séng Ctru Long c6 sb lwong doanh nghiép kha it, chiém 6% tong
s doanh nghiép bao bi carton ca nuwéec.

S6 lwong doanh nghiép giay
bao bi phan theo khu vwec dia ly

= Mién Béc
Mién Trung
boéng Nam B6
BBSCL

Ngudn: VPPA, FPTS téng hop
3. Ké hoach tang vén tir viéc chao ban cé phiéu cho cé déng hién hiru va phat hanh ESOP (Quay lai)
DHC dang c6 ké hoach chao ban cé phiéu cho c¢b déng hién hiru va phat hanh ESOP, da dwoc théng qua tai Dai
héi cb dong 2023, cu thé nhu sau:

S6 lwong phat Ty lé s6 lwong Gia tri huy
dong dw kién

ALL))

Gia chao ban
(VND)

Ké hoach Péi twong hanh c6 phiéu phat
(c6 phiéu) hanh

Chao ban cé phiéu cho Cb déng

> . . 0 .
o5 dong hién hiru iam hrn 16.098.609 20% 25.000 4025
Phat hanh ESOP gg:gd' EE 2.000.000 2.48% 25.000 50,0
18.098.609 22.48% 4525
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Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac nguén théng tin ma FPTS coi la dang tin cay, co
san va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day du cia cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y réng cac nhan dinh trong bao cdo nay mang tinh chat chli quan ctia chuyén vién phan tich
FPTS. Nha dau tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thuéc
vao bét ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Bé&o cao nay khong duwoc phép sao chép, phat hanh va phan phdi dudi bat ky hinh thirc ndo néu khéng dwoc sw chap thuan cla
FPTS. Xin vui long ghi rd ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 0 ¢d phiéu DHC, ngudi phé duyét va chuyén vién phan tich khéng ndm gite
cb phiéu nao ctia doanh nghiép nay.

Cac théng tin c¢6 lién quan dén chirtng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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