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CTCP Péng Hai Bén Tre

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

Nganh gidy

Béo cdo cap nhat Dong tién ddi dao tir Giao Long 2 dat nén tang cho chinh sach cé

Thang 7 2020 tlpc tién mat déu dan.

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 50.000

Gia thi trwdng (20/07/2020) 42.400

+17,9%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 28.400-43.750
Vén héa 2.374
SL c¢b phiéu lu hanh 55.995.783
KLGD binh quan 10 ngay 1.552.174
% s& hiru nwéc ngoai 26,6%
Room nwé&c ngoai 49,9%
Gia tri ¢ ttrc/cd phan 20,0%
Ty lé c6 tirc/thi gia 4,7%
Beta 0,9

BIEN DONG GIA

VND/CP C6 phiéu
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DHC 15% 23% 16% 11%
VNIndex -10% -1% 8% -12%

Chuyén vién phan tich
Trwong Sy Phu
(84 28) 3914.6888 ext 258

truongsyphu@baoviet.com.vn

KQKD Q2 kha quan hon dw béo. DHC cong cé két qué Q2 2020 véi doanh thu
dat 649 ty déng (+181% yoy) va loi nhuan sau thué dat gan 79 ty dong (+212%
yoy). Nhw vay sau 6 thang DHC da hoan thanh 56% ké hoach doanh thu va 84%
ké hoach loi nhuan nam.
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% San lwong tiéu thu gidy cta DHC khéng bi anh hwéng nhiéu béi
COVID-19. San lwgng tiéu thu chi giam trong thang 4 do gidn cach xa
héi va hau nhw da phuc hdi hoan toan trong cac thang sau d6. BVSC
cing nhan thay tiéu thu noi dia va xuét khdu chung cta nganh da hoi
phuc rat nhanh ké tir thang 5/2020.

% Gia dau vao va dau ra dang c6 sw binh én tré& lai. Sau khi hét gidn

cach x& hdi & Viét Nam va cac nén kinh t& khac mé clra tré lai, gia OCC

(gidy thung carton cii) dau vao da gidm manh 25% so vé&i dinh thang

5/2020 trong khi gia dau ra dang dan hdi phuc vé mirc dau 2020.

7
*

Bién gop giam manh vé 14,7% trong Q2 chi lam tam th&i. Chlng t6i
ky vong bién gop sé cai thién tir nira sau Q3 v&i xu hwéng gia dau vao
/ dau ra hién nay. Tuy nhién bién loi nhuan khé sé quay tré vé dwoc
murc cao 24,2% nhu Q1 2020 do thdi diém d6 DHC van s dung con ton
kho gia thap ky luc tr Q4 2019.

Piéu chinh tang dw bao 2020. Dya trén nhirng cap nhat trong Q2 2020, BVSC
dw bao doanh thu ca nam dat 2.576 ty dong (+80% yoy) va lgi nhuan sau thué
dat 280 ty ddng (+84% yoy). Cac chi tiéu trén cao hon dw béo Ian trwdc 11% vé
doanh thu va 32% vé lgi nhuan. EPS dy phéng 5.012 déng/cp twong (rng vé&i
P/E 8,5 lan.

Quan diém dau tw: C6 phiéu DHC da tang hon 20% ké t» dau thang 7 phan
anh loi nhuan Q2 tich cwc va ciing nhw la sw giai tod sau khi ¢ déng Ién Daiwa
va SSIAM da thoai vén thanh céng. Bén canh dé, v&i viéc Giao Long 2 da hoat
dong téi da cong suat va loi nhuan tang trwdng manh nhw ky vong cua thi truéong,
chiing téi cho rang déng lwc trong ngan han déi véi cb phiéu la khdng con nhiéu.
Tuy nhién, BVSC van cho rang DHC thich hop cho cac nha dau tw ndm git lau
dai: (i) nén tang tai chinh virng manh va dong tién hoat déng déi dao sé gitp
DHC duy tri chinh sach cé tirc 6n dinh trong twong lai; (ii) cong ty sé tra hét no
vay trung han trong ndm 2021 qua d6 tiét kiém thém chi phi lai vay; (iii) cau
chuyén san xuét gidy Kraftliner va xa hon 1a nha may Bao bi s6 1 sé la nhirng
déng luc tang trwéng khac trong twong lai. BVSC tiép tuc duy tri khuyén nghi
OUTPERFORM déi véi DHC trén mirc gia muc tiéu 50.000 déng/cp theo
phwong DCF nhw bao cdo 1an trwdc ngay 23/04/2020 cua ching toi.
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Béao cao cap nhat DHC

KQKD Q2 2020 nhin chung kha quan hon dw bao

DHC c6ng cb két qua Q2 2020 v&i doanh thu dat 649 ty ddng (+181% yoy) va loi nhuan
sau thué dat gan 79 ty dong (+212% yoy). Nhw vay sau 6 thang DHC da hoan thanh 56%
ké hoach doanh thu va 84% ké hoach loi nhuan ndm. So véi bao céo lan trwéc ctia BVSC,
két qua nay dat lan lvot 57% dy béo doanh thu va 79% du béo loi nhuan. Chang toi cap

nhét cac diém nhéan chinh trong két qua kinh doanh Q2 2020 nhw sau:

% San lwong tiéu thu gidy cta DHC khdng bi anh hwéng nhiéu b&i COVID-19.
San lwong tiéu thu chi gidm trong thang 4 do gidn cach xa hoéi va hau nhw da phuc
hdi hoan toan trong cac thang sau d6. Qua dé kha ndng san lwong ca ndm 2020
clia Giao Long 2 c6 kha ndng van dat 100% so v&i dw bao 77-80% lan trudc cla
BVSC. So sanh twong quan, BVSC ciing nhan thay tiéu thu noi dia va xuat khau
chung cGia nganh da héi phuc rat nhanh ké ti thang 5/2020.

Nganh giay bao bi hdi phuc nhanh sau gian cach xa hoi
(Bon vi tinh: tan)
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% ... ma cha yéu la gia ban giam. Lwong hang 1én cda cac doanh nghiép FDI xuét

khau di Trung Quéc gap khé khan nén phai ban trong nwéc nhin chung da kéo
gidm mat bang gia dau ra trong Q2. Theo ddi gia xuat khau, ching téi thay c6 thoi
diém gia ban da giam gan 20% so véi cudi 2019. Tuy nhién véi viéc Viét Nam cling
nhw cac nuéc trén thé gidi mé ctra nén kinh té tré lai, gia gidy thanh pham da hoi

phuc dang ké& va dang quay lai mat badng diu nam.
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Bién dong gia gidy thanh pham va giy thung carton cii
e Chi s gia gidy 16p séng Chi sb gia gidy I&p mat Chi sb gia thung carton cil
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Nguén: VPPA, BVSC téng hop

% Gia dau vao bat dau giam manh sau 1H 2020 day bién déng. Dich COVID-19
da lam anh hwdng nghiém trong ngudn cung gidy thu hdi OCC tir My, Nhat Ban va
EU t&i Chau A. Qua d6, gia OCC da tdng manh va dat dinh vao thang 5/2020. Tuy
nhién, sau khi cac nén kinh té kh&i dong tré lai thi gia OCC da gidm gan 25%.
Chung tdi ky vong gia OCC sé tiép tuc xu hwéng gidm nhe trong 6 thang cubi 2020
va tham chi sang nam 2021 do Trung Quéc van gii quan diém méi trwdng cing

réan va hwéng téi dirng phu thudc vao gidy thu héi nhap khau.

Nhap khau gidy thu héi ctia Trung Quéc

DPon vi tinh: triéu tan
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Nguén: VPPA, BVSC téng hop

< Bién lgi nhuan gép giam manh trong Q2 2020 chi mang tinh th&i diém. DHC
ghi nhan murc bién gbp chi 14,7%, gidam manh so v&i 24,2% cua Q1 2020. Nguyén
nhan cha yéu 1a do gia d4u vao dat mrc cao diém va gia dau ra dat mdre thap diém
cung lac trong Q2. Anh hwéng tiéu cwe nay dac biét phan anh rd nhat trong thang
6 v&i loi nhuan sau thué chi 10 ty dong, day la mdc lgi nhuan binh quan thang thap
nhét ké tr ddu nam. Tuy nhién v&i xu huwéng binh 6n cla gia dau ra / dau vao nhw

chuing t6i vira phan tich & trén, BVSC cho rang bién lgi nhuan sé cai thién tu gitra
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Q3 2020 tré di; nhwng ciing can nhan manh rang bién loi nhuan khé sé quay tré
vé dwoc mirc cao nhw Q1 2020 do thdi diém dé DHC van st dung con toén kho gia
thap ky luc tr Q4 2019.

< Hoan thué trong Q2 2020 da hé tro rat nhiéu cho KQKD chung. Nha may Giao
Long 2 dwoc mién thué 2 nam va gidm 50% thué trong 4 nam tiép theo tinh to dau
nam 2020. Do trong Q1 DHC van tam tinh thué suat 20% cho tdng lgi nhuan nén

da ghi nhan hoan thué trong Q2, phan diéu chinh nay khoang gan 17 ty déng.

Diéu chinh tang dw bao ca nam 2020

Dwa trén nhirng cap nhat trong Q2 2020, BVSC dy bao doanh thu ca nam dat 2.576 ty déng
(+80% yoy) va lgi nhuan sau thué dat 280 ty déng (+84% yoy). Céc chi tiéu trén cao hon duw
bao |an trwdc 11% vé doanh thu va 32% vé lgi nhuan. EPS dw phéng 5.012 déng/cp twong
rng v&i P/E 8,5 lan.

Céac van dé khac:

% Thir nghiém va san xuét gidy Kraftliner c6 thé sé d&i qua nam 2021. Do anh
hwéng cla dich COVID-19 nén hién tai DHC van chwa moi dwgc cac chuyén gia tor
nwéc ngoai vé dé tw van vé viéc san xuat san pham nay. Theo nhu hiéu biét cta
BVSC, Kraftliner 1a sdn phadm cao cip hon khi dau vao st dung ca bot gidy I1an gidy
tai ché OCC nén gia ban c6 thé cao hon 20-30% so v&i san pham hién tai ma cong
ty dang kinh doanh. Bén canh d6, DHC c¢6 thé tan dung day chuyén Giao Long 2 hién
hiru va linh hoat chuyén déi gitra cac san pham tuy theo diéu kién thj treong.

% Nhamay bao bi sé 1 van trong qua trinh dau tw nhwng sé khdng c6 ap lwc thoi
gian. Do anh hwéng cta dich COVID-19, tiéu thu clia nha may bao bi hién hiku van

dang giam so véi cing ky va chua hoat déng hét cong suét.

Khuyén nghi dau tw

C6 phiéu DHC da tang hon 20% ké tir d4u thang 7 phan anh loi nhuan Q2 tich cwe va ciing
nhw 1a svw gidi tod sau khi cd déng Ién Daiwa va SSIAM d3 thoai vén thanh cong. Bén canh
do, véi viéc Giao Long 2 d3 hoat dong téi da cong suét va loi nhuan ting trwdng manh nhuw
ky vong cua thi trwdng, chang t6i cho rang déng lwc trong ngan han déi véi da ting ctia DHC
khéng con nhiéu. Tuy nhién, BVSC van cho rdng DHC thich hop cho cac nha dau tw ndm gidr
lau dai: (i) nén tang tai chinh virng manh va dong tién hoat déng déi dao sé gitip DHC duy tri
chinh séach ¢ tirc 6n dinh trong twong lai; (i) cdng ty sé trd hét no vay trung han trong nam
2021 qua do tiét kiem thém chi phi I4i vay; (i) cAu chuyén san xuét gidy Kraftliner va xa hon
la nha may Bao bi sb 1 sé la nhirng dong lwc téng trwdng khac trong twong lai. BVSC tiép
tuc duy tri khuyén nghi OUTPERFORM dbi v&i DHC trén mirc gia muc tiéu 50.000 déng/cp
theo phwong DCF nhw béo cdo 1an trwéc ngay 23/04/2020 cta ching toi.
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CHi SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tbn kho

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng no/Téng tai san (%)

Téng no/Tdng vén chii s& hivu (%)
Chi tiéu trén méi cé phan

EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2017 2018 2019 2020F
810 927 1.430 2.576
(678) (722) (1.127) (2.162)
132 205 303 413

3 2 4 2

) (15) (30) (39)
80 134 182 280
2017 2018 2019 2020F
111 29 156 57
164 167 387 721
225 337 311 597
184 133 1.197 1.197

3 3 3 3
1.290 1.812 2.113 2,575
214 80 230 849
249 558 440 350
711 842 1.118 1.376
1.290 1.812 2.113 2,575
2017 2018 2019 2020F
21% 14% 54% 80%
7% 68% 36% 54%
16% 22% 21% 16%
10% 14% 13% 11%
6% 7% 9% 11%
11% 16% 16% 20%
45% 54% 47% 47%
81% 115% 89% 87%
2.706 3.178 3.383 5.012
20.609 20.338 19.964 23.484



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy 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 dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khong dam bao tinh day du cling nhw chinh xac tuyét dbi cia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao cao 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 théng 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 hoéc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc 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

Bo phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém
nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban Ié, Thép, Ngan hang
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cdng nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn
Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nudi, Ching khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san

phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty C6 phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




