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Nganh Giay
Béao cao cap nhat

Théang 9, 2018

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 70.000

Gi4 thi trwong (17/9/2018) 42.350

+65%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 28.150-49.500
Vén héa 1.459 Ty VND
SL c¢b phiéu lu hanh 34.459.769
KLGD binh quan 10 ngay 69.499
% s& hiru nwéc ngoai 36,5%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000
Ty lé c6 tirc/thi gia 4,7%
Beta 0,5
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DHC -85% 11,4% 08% 0,1%

VNIndex -08% 1,9% -0,3% -15,8%

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

truongsyphu@baoviet.com.vn

CTCP Péng Hai Bén Tre

Ma giao dich: DHC Reuters: DHC.HM Bloomberg: DHC VN

Dw b&o lgi nhuan 2018 tang trwéng 65%. Giao Long 2 dw kién di vao
hoat déng thir nghiém trong cudi Q4 2018

DHC da vwot ké hoach loi nhuan nam 2018 sau 8 thang. Céng ty dat téng
doanh thu 84 ty déng va loi nhuan sau thué 14 ty ddng trong thang 8. Luy ké 8
thang cong ty dat 600 ty déng doanh thu va 92 ty ddng loi nhuan sau thué, qua
do vuot 2% ké hoach loi nhuan cd ndm. Chung tdi cé6 mot sd cap nhat nhw sau:
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% Giagiay cong nghiép dau ratiép tuc ting nhe 3-5% trong béi canh nhu
cau bao bi van tang trwdng kha quan. DHC cho biét hién dang khéng
¢6 du hang dé cung cap cho khach hang bén ngoai va khéi bao bi ndi
bd trong cdng ty. Trong d6 mot sb khach hang cé dé xuét tang lwong gidy
céng nghiép mua hang thang 1én gap 3 1an nhwng céng ty van chwa coé
kha nang dap &ng. Do dé co hdi dé mé réng thi trwdng trong nam
2019 sau khi nha may Giao Long 2 dwa vao hoat dong la rat Ién. Thj
phan hién tai cia DHC chi méi dat 2-3%.

Gia OCC c6 dau hiéu ting tré lai. Gia OCC 11 nhap khau t» My tang
tr 160USD/tAn |Ién 180USD/tan (+13%) trong khi gia gidy thu héi trong

nwéc cling tang ti 4,5 1én 5,2 triéu ddng/tan (+16%). Tuy nhién do van
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con lwong hang tén kho trong ntva dau ndm nén dw kién bién |
nhuén 2H 2018 chi gidm nhe so vé&i Q2 va van & mirc cao trén 20%.

Gia OCC tang sé& anh hwéng ndm 2019 nhiéu hon.
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Quy dinh ré rang hon vé viéc nhap khau gidy phé liéu. bé dam bao
gidy OCC nhap kh4u chi dwoc st dung trong muc dich san xuét gidy cong
nghiép, 3 van ban 3738, 4202 va 4227 cta Tdng Cuc Hai Quan da quy
dinh k§: (i) 16 hang can dwoc kiém tra b&i ca don vi giam dinh do Bo
TN&MT chi dinh va Cuc Kiém Binh Hai Quan; (ii) yéu cau cac gidy t& khac
nhw gidy phép nhap khau, tén cong ty, ma sb thué va phai ky quy 15 ngay.
Chung téi cho rang do DHC la cdng ty san xuat thwe swnén sé khdng
gap qua nhiéu khé khan b&i quy dinh trén. T4t nhién, chi phi nhap

khau sé tang do céac tha tuc hanh chinh.

Dw bao lgi nhuan nam 2018 sé tang trwéng 65% yoy. Dwa trén nhirng cap
nhat bén trén, ching téi than trong dw bao doanh thu dat 949 ty ddng (+17% yoy)
va loi nhuan sau thué dat 133 ty ddng (+65% yoy). EPS dw phéng 3.751 déng/cp
twong ng véi P/E 2018 dat 11,3 |an.

Nha may Giao Long 2 c6 thé sé bat dau van hanh thi nghiém dong bé tir
cudi thang 11. Téng mérc diu tw cla nha may co vé sé dugc quyét toan & mirc
quanh 50 triéu USD. Tién dd ctia nha may hién tai c6 thé tom tat nhuw sau:

o

% May moc thiét bj da 14p dat xong 95% va phan con lai sé nhap vé trong
cudi thang 9. Ngoai ra céc thiét bi dw phong (dau tw khoang 60 ty) sé vé
trong thang 10.
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% VAn dé vé ngudn hoi dau vao dé say gidy OCC da duoc giai quyét xong.

< Nha may da dwoc cap khodng 8MW dé chay thir mét sb bd phan, tuy
nhién DHC cho biét can di 18MW dé nha may c6 thé khéi dong déng bo
tht ca cac day chuyén va sau do6 sé duy tri murc tiéu thu khodng 12MW.

% Tién do giai quyét van dé ngudn dién dwoc gidi quyét kha kha quan. Tram
dién 100MW da dwoc dén bu xong va dang trong qua trinh xay dwng va
l&p dat. Phan con lai la 5 tru dién sé& don gian hon va dy kién ciing sé
duoc dén bu va xay dwng xong dé kip cap dién ké tir ngay 15/11 sép toi.

% Sau khi khéi déng thi Giao Long 2 sé& chay san pham thir trong vong 3
thang. DHC da than trong thué don vi tw van tiép tuc theo ddi va hd tro
trong 6 thang tiép sau khi chay thtr xong dé& dé phong sw cb.

< DHC c6 thé sé& danh 20% cong suat Giao Long 2 dé xuét khau.

Dw béo than trong nha may Giao Long 2 bwéc dau sé chay 50% cong suat
gitp DHC tiang trwéng 34% vé Ii nhuan trong nam 2019. BVSC dw bao téng
doanh thu dat 2.206 ty déng (+132% yoy) va Loi nhuan sau thué dat 177 ty dong
(+34% yoy). EPS dw phéng 5.019 déng/cp twong (rng vé&i P/E 2019 dat 8,4
lan. Céc gia dinh chinh bao gom:

% San lwong gidy cong nghiép tdng 200%, trong d6 nha may cii hoat déng
100% c6ng suat va nha may Giao Long 2 hoat ddng 50% cong suét. Gia
ban binh quan tang 2%.

% San luvgng gidy bao bi tdng 10% va gia ban binh quan tang 2%.

% Bién gop binh quan giam con 14% do chi phi kh4u hao I&n tir Giao Long
2 va gia gidy dau vao tang twong (rng véi phan cap nhat bén trén.

% Nha dau tw can lwu y réng do thdi gian dau hoat ddng chi phi cé dinh con

dang ké nén lgi nhuan dy béo chi tang trwdng 34% so véi mirc 132% cla

doanh thu. Khi d& hoat déng 6n dinh va tra bét no vay dai han, BVSC dy

bao tang trwdng binh quan 31% vé loi nhuan trong giai doan 2018-2022.

Khuyén nghi dau tw: Chang toi tiép tuc duy tri khuyén nghi OUTPERFORM déi
véi DHC véi gia muc tiéu 70.000 dong/cp cho muc tiéu dau tw dai han. Cac diém
nhan dau tw chinh bao gdm: (i) cac khic mac trong viéc nhap khau va théng quan
gidy OCC da dwoc g& bd; (ii) tdn kho gia thap va gia ban & mic cao sé giip DHC
dat murc ting trwdng an twong vé loi nhuan trong ndm 2018; (iii) nha may Giao
Long 2 bat dau dwa vao san xuét thwong mai tr ndm 2019 s& mé ra giai doan
tang trwdng cao méi cho DHC; (iv) viéc gidi quyét diu ra cho Giao Long 2 gan
nhw khéng dang lo ngai do nhu ciu bao bi tai Viét Nam dang tang trwdng rat
nhanh, ngoai ra ching téi cling nhin thay co héi tai mét sé thj trudng xuét khau;
(v) chién tranh thwong mai My - Trung rat c6 thé sé kéo theo mét dot gidm gia

gidy tai ché tv My twong tw nhw dau nam nay.
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

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

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngan han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

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

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%)

Téng ne/Téng vén chi s& hiru (%)
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan)

Gié tr sb sach (ddng/cd phan)

2016 2017 2018F 2019F
668 810 949 2.206
545 678 736 1.896
123 132 213 310

5 3 13 25

4 5 13 79
86 80 133 177
2016 2017 2018F 2019F
35 111 109 178
130 111 269 625
56 225 105 269
189 184 1.235 1.097
3 3 - -
630 1.290 1.750 2.202
108 330 281 617
) 249 714 714
521 711 755 870
630 1.290 1.750 2.202
2016 2017 2018F 2019F
4% 21% 17% 132%
7% -6% 65% 34%
18% 16% 23% 14%
13% 10% 14% 8%
17% 8% 9% 9%
21% 13% 18% 22%
17% 45% 57% 60%
21% 81% 132% 153%
3.351 2.329 3.751 5.019
20.370 20.636 21.917 25.256

w



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Ph, xin khdng dinh hoan toan trung thyc va khéng cé dong co' ca nhan khi thwe hién béo céo nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi clia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céao nay
chi 1a quan diém riéng clia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo
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
t6i cling nhw Céng ty Cé phan Chipng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trudc nha dau tw ciing nhw déi 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 bao cao nay phai dwoc sy ddng y ctia Céng ty Cé phan Chirng khoan Béo 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
Pho Giam déc 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
Cong nghé thong tin
nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

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

Nguyén Chi Héng Ngoc
BAt dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Dién, VLXD
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duworc, Van tai

hathithuhang@baoviet.com.vn

Théai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan 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




