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DHC 2,0% 2,3% -8,1% 2,5%
VN-Index 6,6% 54% 6,0% -3,2%

CTCP DPéng Hai Bén Tre

Mé& giao dich: DHC Reuters: DHC.HM Bloomberg: DHC VN

Tiéu thu gidy kha quan mé ra co’ héi I&n cho Giao Long 2

Chuyén vién phan tich
Trwong Sy Phu

(84 28) 3914.6888 ext 258

truongsyphu@baoviet.com.vn

Loi nhuan 2018 ting trwéng an twong nhe hwéng lgi gian tiép tr chinh sach
moi trwong cta Trung Quéc. DHC cong bd KQKD Q4 2018 véi doanh thu 247
ty déng (+5% yoy) va lgi nhuan sau thué dat 30,5 ty déng (-13% yoy). Nhw vay luy
ké ca nam DHC dat 927 ty ddng doanh thu va 134 ty ddng lgi nhuan sau thué, ting

trwdng an twong 1an lwot 1 14% yoy va 68% yoy.

Giao Long 2 vé co ban da gan nhw san sang dé dwa vao st dung. Gia tri
XDCB dé& dang ctia dw an cudi Q4 2018 dwoc ghi nhan & mac 1.070 ty ddng, bang
93% du toan trwéc day. Theo cap nhat méi nhat véi DHC thi viéc dén bl céc tru
dién da hoan tat, viéc xay dwng va di dwdng day sé dwoc hoan thanh sém dé dwa
nha may vao chay th trong Q2 2019. Chung t6i cling ky vong Giao Long 2 sé
hoat dong thwong mai ké tr Q3 2019.

Than trong dw bao lgi nhuan 2019 DHC tang trweéng nhe 11%. Chung t6i dwa
ra quan diém than trong hon vé dy b4o 2019 cho DHC véi doanh thu 1.504 (+62%
yoy) va lgi nhuan sau thué 149 ty déng (+11% yoy), chi yéu do nha may Giao
Long 2 dwa vao hoat déng tré hon du kién trong khi gia diu ra c6 d4u hiéu ha
nhiét. EPS dw phéng 3.330 déng/cp va P/E forward 2019 14 9,2 lan.

BVSC wéc tinh néu nha may Giao Long 2 chay full céng suét, DHC c6 thé dat
murc doanh thu binh quan khoang 2.800 ty/ndm va lgi nhuan sau thué 350 ty/nam,
twong dwong véi EPS 8.000 dong/cp va P/E 3,8 1an & gia hién tai. Ching toi ky

vong cong ty sé dat dwgc mirc nay vao nam 2020.

Khuyén nghi dau tw: Tuy than trong hon vé dy bao ngan han 2019 trong lan cap
nhat nay, BVSC van duy tri quan diém lac quan vé tiém nang trung - dai han cia
DHC: (i) nhu cu gidy bao bi trong nwéc tang manh va kha nang cau vuot cung
trong twong lai la diém hé tro rat quan trong cho Giao Long 2; (i) xu hwéng ngay
cang that ch&t van dé méi trwong ctia Trung Quéc sé gilp gitr gia gidy thu hoi &
murc thap; (i) DHC sé& c6 mic dinh gia rat hap dan vao ndm 2020 véi P/E dw
phéng 3,8 1an khi Giao Long 2 chay hét cong suét. Chang t6i tiép tuc khuyén nghi
OUTPERFORM vé&i DHC trén mic gia muc tiéu 49.000 dong/cp.

M6t sé chi tiéu tai chinh ctia DHC.

Chi sé tai chinh 2017 2018 2019F 2020F

Doanh thu Ty VND 810 927 1.504 2.820
LNST Ty VND 80 134 149 359
EPS VND 2.329 3.243 3.330 8.023
P/E X 13,1 9,4 9,2 3,8
P/B X 1,9 1,6 1,3 1,0
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DHC 2018: Lei nhuan tang trwéng an twong nhe hwéng |oi
gian tiép ttr chinh sach méi trwéng caa Trung Quéc

DHC cong bd KQKD Q4 2018 vé&i doanh thu 247 ty ddng (+5% yoy) va loi nhuan sau thué
dat 30,5 ty ddng (-13% yoy). Nhw vay luj ké ca ndm DHC dat 927 ty déng doanh thu va 134
ty ddng loi nhuan sau thué, tang trudng an twong 1an lwot 1 14% yoy va 68% yoy. Cac diém
ndi bat chinh:

i) San lwong bao bi wéc ting gan 10% yoy, twong dwong hon 31 triéu san
ph&m; trong khi san lweng gidy cong nghiép wée tinh di ngang so v&i ndm
2017 vi Giao Long 1 d& chay full cong suét.

i) Gia ban wéc tinh ting 10-15% yoy, do tac déng gian tiép t& chinh sach moi
trwdng khat khe ctia Trung Quéc khién cac doanh nghiép nuwéc nay ra cac nwéc
lan can, trong d6 cé Viét Nam dé thu mua gidy cong nghiép vé dé phuc vu cho
nhu c3u san xuét trong nwéc. Piéu nay gitp bién gép cta DHC dat mrc binh
quan 22,1% trong nam 2018, ting dén 5,7% so v&i nam trwéc; trong do cao
didm Q2-Q3 bién lgi nhuan gop c6 Iic da I&én dén 25%.

i) Chi phi tai chinh tang gap 3 1an cung ky, trong dé cha yéu la chi phi i vay ca
nam dat 11 ty ddng, tang thém gan 7 ty déng yoy. Nguyén nhan chi yéu la do
no vay ngan han ctia DHC da tang thém gép 2,8 1an so vé&i dau nam. Day la
dong thai ctia cdng ty dé bd sung vén lwu dong va trik nguyén vat liéu cho Giao
Long 1 cling nhw la Giao Long 2 trong nam 2019. Ngoai ra vay dai han cling
tang gép doi 1én 558 ty ddng, tuy nhién phan lai vay nay van con duwoc vén hoa
do Giao Long 2 van chwa dwa vao hoat dong.

iv) Giao Long 2 vé co’ ban da gan nhw sdn sang dé dwa vao st dung. Gia tri
XDCB dé& dang cla dy an cudi Q4 2018 dwoc ghi nhan & mirc 1.070 ty dong,
bang 93% dy toan trwéc day. Theo cap nhat méi nhat véi DHC thi viéc dén bl
céac tru dién da hoan tat, viec xay dwng va di dwong day sé dwoc hoan thanh
s&ém dé dwa nha may vao chay thir trong Q2 2019. Chung t6i ciing ky vong Giao
Long 2 sé& hoat ddng thwong mai ké tr Q3 2019.

Trién vong 2019: Tiéu thu néi dia kha quan, gia gidy phé liéu
ky vong tiép tuc duy tri & mipc thap

Tiéu thu néi dia kha quan mé ra co hdi I&n. Theo thdng ké ctia VPPA, tiéu thu gidy bao
bi (chiém 77% tbng tiéu dung gidy) ndm 2018 cla Viét Nam dat 3,8 triéu tAn (+20% yoy) -
la mrc tAng cao nhét trong lich str. V& mat san xuét, tdng san lwong nodi dia chi mé dat
trén 3 triéu tan (+37% yoy), chd yéu nh& cac doanh nghiép FDI nhw Vinakraft, Lee & Man
va Chanh Dwong. Qua dd, Viét Nam van phai nhap khdu hon 1,4 triéu tan gidy bao bi

(+10% yoy) trong nam 2018. V&i viéc cong suét ting thém chi & mirc 900.000 tan trong
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nam 2019 (chd yéu déng gop tlr cac nha may & khu viee phia Nam, trong dé cé Giao Long
2), néu tiéu thu bao bi duy tri mirc tang trwdng 10%/n&m thi nhu ciu sé vuot kha nang
cung rng trong 1-2 nam toi.

San xuat va tiéu thu gidy bao bi tai Viét Nam (dvt: nghin tan)
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Viéc siét chat nhap khau gidy thu héi anh hwéng DHC it hon cac déi tha khac. Théng
tw 08 va 09 yéu cau cac s& TN-MT kiém tra 100% céc 16 hang container la gidy thu hoi
(cung v&i Hai quan, don vi gidm dinh ddc 1ap). Quy dinh nay anh hwéng nang né dén cac
khu vic c6 nhiéu nha may gidy nhw Binh Dwong (Chanh Dwong, Vinakraft, v.v) khién cho
viéc san xuat bj tri tré vi thiéu nguyén liéu, trong khi s& TM-MT lai khéng thé phan bd du
nhan lwc dé thong quan tat ca cac container kip thei. Déi véi tredng hop DHC, chi c6 mbi
doanh nghiép nay nhap khau gidy thu hdi & khu vwc tinh Bén Tre, do dé chiu tac déng

khéng nhiéu nhw cac doanh nghiép & Binh Dwong.

Ky vong chinh sach ctia Trung Quéc sé khién gia OCC tiép tuc duy tri & murc thap.
RISI théng ké trong ndm 2018 Trung Quéc da nhap khiu khodng 18,2 triéu tan gidy thu hdi
(bao gdbm OCC va céc loai gidy khac), gidam gan 30% yoy. Nhiéu kha nang quota cho ndm
2019 sé tiép tuc gidm chi con khoang 9-10 triéu tAn va thuc t& Trung Québc da cap quota 5
triéu tAn dau tién. Trén thj trwong, gid OCC sau khi tdng nhanh trong thang 10-11/2018 do
cac nha san xuét gidy Trung Quédc tang nhap khau vi lo ngai viéc that chat quota trong ndm
2019 va kha nang Trung Quéc danh thué 25% dbi véi gidy nhap khau tr My, thi da gidm
nhiét va hién tai dang & mdc thap hon 10% so véi thdi diém dau 2018. Do d6, BVSC ciing
ky vong chi phi gidy thu hdi dau vao clia cac doanh nghiép Viét Nam sé tiép tuc dwoc hd
trg trong nam 2019.
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Gia OCC 11 tai cac cang Pai Loan va DNA (Bvt: USD/tan)
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Nguén: VPPA, BVSC téng hop

Gia gidy Kraft cong nghiép cé xu hwéng ha nhiét va binh thwéng tré lai. Sau cac dot
tadng néng trong 3 quy dau ndm 2018 do Trung Quéc tdng cwéong thu mua tai cac nwéc
xuét khau lan can thi ké t 11/2018, gia gidy Kraft cong nghiép da c6 xu hwéng binh én tré
lai. Chuing t6i quan séat thay gia gidy I&p mat va I&p song trong nwéc da gidm binh quan

khoang 8% so vé&i cao diém gitka ndm 2018.

Gia giay Kraft cong nghiép (dvt: triéu dong/kg)
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Than trong dw b&o lgi nhuan 2019 DHC tang trwedng nhe 11%. Trong lan cap nhat lan
nay, ching t6i dwa ra quan diém than trong hon vé dy bao 2019 cho DHC véi doanh thu
1.504 (+62% yoy) va loi nhuan sau thué 149 ty déng (+11% yoy), chi yéu do nha may Giao
Long 2 dwa vao hoat dong tré hon du kién trong khi gia dau ra cé dau hiéu ha nhiét. EPS
dw phéng 3.330 déng/cp va P/E forward 2019 14 9,2 lan.

Céac gia dinh chinh nhw sau:

% Gia ban gidy Kraft cong nghiép giam 8% tr& vé mdc binh thuong trwdce dot tang
néng. Gidy bao bi carton ciing ha nhiét 5%.

% Gia OCC tiép tuc duy tri & mtrc thap, gia dinh chi phi nguyén vat liéu gidam nhe 3%.

% Qua dé bién lgi nhuan gop dy bao gidm tlr 22,1% con 18,6%.

% San lwong gidy Kraft cong nghiép dat 124 nghin tan, trong d6 Giao Long 1 déng
g6p 60.000 tan (chay full céng suét) va Giao Long 2 déng gop 64.000 tan (chay
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50% c6ng suét cGa nira nam). Chung téi dwoc biét diém hoa vén cla Giao Long 2
la tr 42% - 46% cong suét.

< San lwong gidy bao bi carton tiép tuc tang 10%. Cong suét hién tai cé thé duy tri
murc tang trwdng 10% trong 2 nam t&i. DHC cling ¢é dw dinh mé réng thém cong

suét nhwng hién tai ching téi chwa lwong hoa diém nay vao mé hinh dy béao.

Trién vong 2019-2023

BVSC wéc tinh néu nha may Giao Long 2 chay full cdng suét, DHC c6 thé dat mirc doanh
thu binh quan khoéng 2.800 ty/nam va lgi nhuan sau thué 350 ty/ndm, twong dwong voi
EPS 8.000 déng/cp va P/E 3,8 lan & gia hién tai. Chang toi Ky vong cong ty sé dat dwoc

mcrc nay vao nam 2020.

Ngoai ra trong giai doan 2019-2023, chiing t6i dw bao murc tang trwdng kép (CAGR) 19%
cho doanh thu va 27% cho Igi nhuan, nhé céng ty giam bét no vay khi dong tién Giao Long
2 bat diu 6n dinh hon. Nha dau tw lwu y rang BVSC da dy tru gia ban gidy Kraft cong
nghiép gidm thém 4% trong nam 2020 do gi& ban cla cac hop ddng Ién va xuét khau cho

Giao Long 2 c6 thé sé& thap hon quy md hop ddng ma DHC thwéng ky cho Giao Long 1.

Dw bao tang trweéng 2019-2023 (dvt: ty dong)
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Ngudn: BVSC dw bao
Khuyén nghi dau tw

Tuy than trong hon vé dy b4o ngén han 2019 trong 14n cap nhat nay, BVSC van duy tri
quan diém lac quan vé tiém nang trung - dai han cta DHC: (i) nhu cau gidy bao bi trong
nwédc tdng manh va kha ndng cau vwot cung trong twong lai 1a diém hd tro rat quan trong
cho Giao Long 2; (ii) xu hwéng ngay cang that ch&t van d& méi trwéng cla Trung Québc sé
gidp gitr gia gidy thu hdi & muc thép; (i) DHC sé& c6 méc dinh gia rat hap dan vao nam
2020 v&i P/E dy phong 3,8 1an khi Giao Long 2 chay hét cong suét. Chung t6i tiép tuc
khuyén nghi OUTPERFORM v&i DHC trén mirc gia muc tiéu 49.000 déng/cp.



BAOVIET - Securities

Béao céao cap nhat DHC

CHI SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2015 2016 2017 2018
Doanh thu 640 668 810 927
Gia vén 523 545 678 722
Lei nhuén gbp 117 123 132 205
Doanh thu tai chinh 0 5 3 2
Chi phi tai chinh 6 4 5 15
Loi nhuan sau thué 80 86 80 134

Bang can déi ké toan

Pon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 2 35 111 29
Cac khoan phai thu ngén han 101 130 111 154
Hang ton kho 58 56 228 337
Tai san cb dinh hiru hinh 219 189 184 133
Cac khoan dau tw tai chinh dai han 3 3 3 3
Tdng tai san 406 630 1.291 1.795
N ngén han 103 108 331 395
No dai han - - 249 558
Vén chd sé hiru 303 521 711 842
Téng nguén vén 406 630 1,291 1.795

Chi s6 tai chinh
Chi tidu 2015 2016 2017 2018

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 17,9% 4,4% 21,2% 14,4%
Tang trwdng loi nhuan sau thué (%) 85,1% 7,5% -6,4% 67,1%
Chi tiéu sinh |&i

Loi nhuan gop bién (%) 18,3% 18,5% 16,3% 22,1%
Loi nhuan thuan bién (%) 12,5% 12,8% 9,9% 14,5%
ROA (%) 19,3% 16,6% 8,4% 8,7%
ROE (%) 28,4% 20,8% 13,0% 17,3%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 0,25 0,17 44,9% 53,1%
Tbng ng/Tdng vén chi s& hivu (%) 0,34 0,21 81,4% 113,2%
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan) 4.622 3.351 2.329 3.243
Gié tr sb sach (ddng/cd phan) 17.551 20.370 20.636 20.361



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phi, xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thye hién béao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo nay
chi la quan didm riéng cla ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép thdng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoéan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon

chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




