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COMPANY: CONG TY CO PHAN PONG HAI BEN TRE (DHC)
<NHA MAY GIAO LONG 2 PI VAO HOAT PONG>

DONG HAI BEN TRE JSC
Nganh: San xuit gidy

Ngay bao cdo: 30 thang 10 2020
bé xuit: Tich lay

Gia muc tiéu: 50,605 VND
Upside/Downside (%): 13%
Gia hién tai: VND 45,300

HO so cong ty

Thanh 14p nidm 1994, Déng Hai Bén Tre chuyén
san xult gidy Kraft & tinh Bén Tre.

Cac chi s6 chinh

Vén hoa (ty VND) 2,568
C8 phiéu lwu hanh (triéu) 56,6
"(l"crfl)lgﬁllzlun)h giao dich 1 thang 637,231
S& hitu nwére ngoai 28.57%
P/E trailing 4Q 6.54x
Cé tirc 6.24%

Stock performance

CVPT: Phi Cong Linh
Tel: (+84)24 3573 0073
Email: linhpc@ivs.con.vn

Tém tit tinh hinh tai chinh 2017A 2018A 2019A
Tong doanh thu (ty) 810 926 1,430
Tang trwdng doanh thu 21% 14% 54%
Loi nhuin thuan (ty ) 131 204 303
Bién lgi nhuan goép 16% 22% 21%
Loi nhuin sau thué (ty) 80 134 181
Tang trwdng LNST -6% 67% 35%
EPS (VND) 2,706 3,178 3,383
EPS ting trudng -21% 17.5% 6.5%
ROE 11% 16% 16%
P/E (%) 173 9.4 11.2

Ngudn: Céng ty

Tdong quan vé hoat dong kinh doanh

DHC la nha san xut gidy 1om & trong nwée. Sdn phdm chinh la gidy Kraft,
bao gbm gidy Testliner va gidy Medium. DHC c6 2 nha mday gidy va 1 nha
may bao bi.

T4n/nam ‘ Coéng sudt Nam san xuit Doanh thu 2019
Giao Long 1 60,000 100% Truwéc 2018 528 ty VND
Giao Long 2 220,000 70% 7/2019 556 ty VND
25,000,000
Bao bi 1 m?2 /year 85% 2010 350 ty VND
42,000,000
Bao bi 2 m2/year 2021 -

Nguon: DHC, IVS téng hop

Piém nhan dau tu:

- Gia ban phuc ho6i va nhu ciu cao hon & thi truedng Trung Quéc va

trong nuwdc;

- Nha may Giao Long 2 dwa vao hoat dong tir Q4/2019, tang hon 3
l4n cong suit vao doanh thu;
- Nhu cau thi treong ndi dia bat dau phuc hoi sau khi sut gidm tir

thang 4.

Rui ro:

- Ngubn cung sé tang manh trong vai nam t&i, giy ap lwc 1én gia ban
va giy thira cong suit cho toan nganh.
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Trong Q3 2020, doanh thu ctia DHC dat 702 ty VND, (+112% y-0-y), loi nhun sau thué khoang 68 ty VND (+129% y-o-y). Lily ké 9 thang,
doanh thu va lgi nhuén sau thué dat 2,021 ty VND va 237 ty VND, ting trwdng 164% va 211% cuing ky. Nho nha may Giao Long 2 dwa vao
hoat dong tir Q4/2019, téng cong suit ciia DHC tang 1én 280,000 tin/nam tir 60,000 t4n/nam.

Nhu ciu tir thi trero'ng ndi dia va xuit khau dang phuc héi sau khi dich bénh dwoc kiém soat.

Sau khi nhu ciu tiéu thu gidy sut gidm 2.45% so véi cung ky trong 7 thang 2020, ching t6i nhan thdy nhu cidu da phuc h6i nhanh chéng tir
day cda thang 4. San lwgng gidy san xuit va xuat khiu noi ti€p da tang tredng cia ndm ngodi, tang 12.2% va 100,6% so v&i cung ky. Dich
bénh dwgc kiém soat & Trung Qudc ddy manh nhu ciu cho xuit khiu gidy (thi tredng Trung Qudc chiém 72.8% xuat khau gidy, tang 203%
so v&i cung ky). Cong sult tang them ctia nha may Giao Long 2 giip DHC 14p day thiéu hut nguén cung & thi tredng noi dia trwde khi cac
déi thu canh tranh cé thé gia ting cong suit.
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Nhap khiu OCC
Trung Qudc (tdn) 10/2020
RCP 23,350,600 17,030,000 10,360,000 6,750,000
Tang truéng 27% -39% -35%

Tiéu thu & Trung Quéc
Testliner (tin) 23,450,766
Medium (tin 22,129,008

24,030,000
23,740,000

San xuit & Trung Quéc

Testliner(tdn) 21,449,559 21,900,000
Medium(tin) 21,050,635 22,200,000
Ngudn: IVS Téng hop, VPPA
Gia gidy (USD/tan)
800
700
600 \
500 -
400 — 5
300
200
100
0
\%‘ﬁ an,»‘” @'z’ﬁ VQJ\'@ @7’*@ \\’6\9 \\y@ v‘)%@ s@Qﬁ o‘:”/@ $°N\9 o"'ﬁ

e Asian price Medium (95-110 gsm) e=== Asian price Testliner (130-150 gsm)

e China domestic Medium price China domestic Testliner price

DHC SHORT REPORT

Pén nam 2021, Trung Qudc sé tién dén cam
nhap khau chat thai ran tai ché, 1a nguén
nguyén liéu chinh dé€ san xuit gidy

Gidy OCC nhap khiu giam manh Kké tir 2017 khi
Chinh pht Trung Qudc ban hanh 1énh cAm nhip
kh&u chat thai ran. Diéu ndy anh hwéng dén gia
OCC va thtic ddy nhu ciu nhip khiu san phdm thay
thé cho gidy kraft. Gia RCP & thi treong ndi dia
Trung Quoc cao hon cac nwée khac, thém vao do 1a
su sut gidm cac nha may san xuit gidy tir 2014, gy
ra su thiéu hut nguon cung gidy. Gia giiy noi dia
Trung Quoc cao hon gid nhap khau.

Vi thé, DHC c¢6 thé tin dung tinh huéng nay trong
ngan han dé xuit khiu sang thi tredmg Trung
Quoc. Thyec té xudy khiu gidy trong nhirng nam
gan day tang rat manh.

Gia ban dang phuc hoi tir day trong thoi ky dich
bénh

Gia ban testliner va medium dang tang tré lai ti
day cua thang 4. Cuing v&i gia nguyén liéu OCC
tang, GPM ctia DHC gidm trong Q2 va Q3 so v&i Q1
2020. Trong khi Q4 thuong la cao diém cia tiéu
dung tai Viét Nam, chiing t6i ky vong rang gia ban
sé tang cao va cai thién GPM trong khi gia OCC
chwa phuc hoi vé mirc trueée khi dich bénh xay ra.
Trung Quoc sé dirng nhip khau OCC tir nam 2021
va tong han ngach cho 2020 & mic 7 triéu tin, sé
anh hudng 1én gid OCC toan cau. Chung t6i nghi
rang diéu nay sé 1a dong lwc cho cai thién bién loi
nhuin cia DHC.

Nha may Giao Long 2 la dong lwc tang trwdéng
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Rui ro

DHC SHORT REPORT

Nha may Giao Long 2 véi cong sudt 220,000
tdn/nam, gp 3.6 lan cong suit nha may Giao Long
1. Theo DHC, mac du gia ban trong 9 thang 2020
giam, ting trwdng ciia DHC dén tir doanh sé ban
hang 16n hon so v&i ké hoach. Ching téi cho rang
nha may Giao Long 2 dang hoat déng 16n hon 75%
céng sudt, va véi véi sw phuc hoi gia ban trong quy
4, DHC c6 thé sé vwrot ké hoach dit ra trong nam
nay. Thém vao d6, nha may Giao Long 2 dwoc dau
tw chi phi thap so v&i cac nha may khac trong
nganh.

Chung toi cho rang sw thi€u hut ngudn cung gidy hién tai chi duy tri trong ngan han. Theo Hiép hoi gidy Viét Nam (VPPA), ngudn

cung sé tang rat nhanh tir gi¢r dén 2025. Chung toi wéc tinh rang dén 2021, nganh giy sé ¢ thém cong suit khoang 2,480,000 tin

gidy/nam tir cdc nha san xuit hién hiru. Trong nam 2019, toan nganh chi chay khoang 70% cong suit. Ching tdi lo ngai rang day 1a rui ro
16m cho DHC khi cac ddi thi bat dau day chuyén san xuit caa ho.

31/12/2018 Coéng suit ting thém Nim vin hanh
Chanh Duong paper 550,000 NI -
Notyet
Lee&Man VN 420,000 700,000 approve
Cheng Loong Paper 300,000 700,000 Q32020
VinaKraft 258,000 250,000 2,019
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SaiGon paper 232,440 NI -

AnBinh paper 75,000 NI -
DHC 60,000 220,000 Q32019
Thuan An paper - 250,000 Q4 2020
Miza - 120,000 Q4 2020
Hoang van Thu - 100,000 Q22020
Marubeni - 350,000 Q4 2020
Rang Dong - 70,000 Q32019
Viet Tri Paper - 150,000 Q12021
Khoi Nguyen paper - 100,000 Q42021
Hung Ha - 100,000 Q4 2020
Phat Dat - 70,000 Q32020

Pinh gia va khuyén nghi

Chung t6i dw bao doanh thu cho 2020 vao khodng 2,642 ty VND, cao hon 13% ké hoach ctiia DHC. Lgi nhuin sau thué dwoc dw bao
khoéng 317 ty VND, cao hon 58% ké hoach dit ra cia DHC. Nhung dén nidm 2023, ching t6i nghi rang ngudn cung ting manh sé
lam tang ap lwc gidm gid ban va gy dw thira cong suit.

Chuing t6i dinh gia ¢ phiéu DHC & mirc 50,605 VND/c6 phiéu, cao hon 13% gid déng cua tai ngay 16/10/2020 1a 45,300 VND/c6
phiéu. Ching t6i dé xuat TICH LUY cho c8 phiéu DHC.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suitloi nhuin ky vong>= 15%
Hodc cdng ty/nganh c6 trién vong tich cuc
Tich liy Ty sudt lgi nhuin ky vong tir 5% dén 15%
Hodc cdng ty/nganh c6 trién vong tich cuc
Trung lap Ty suit loi nhuidn ky vong tir -5% dén 5%
Hoic cong ty/nganh c6 trién vong trung lap
Giam ty trong Ty sudt lgi nhuin ky vong tir -15% to -5%
Hoic cong ty/nganh c6 trién vong kém tich cuc
Ban Ty sudt lgi nhuin ky vong nho hon -15%
Hoic cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s8 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Kha quan Ty sudt lgi nhuin trung binh nganh so v&i VN-Index 16n hon 5%
Hodc trién vong nganh tich cuwc
Trung lap Ty suit lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Kém kha quan Ty sudt lgi nhuin trung binh nganh so vi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc
KHUYEN CAO

C4c nhan dinh trong bdo cio nay phan dnh quan diém riéng clia ngudi viét vé ma chirng khoan hoic té chirc
phat hanh. Nha d4u tw nén xem bao cdo nay nhw mot ngudén tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan bé trach nhiém ddi véi quyét dinh dau tw cia chinh minh. IVS Securities khong chiu trach nhiém
d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1 thiét hai, d6i véi viéc sit dung toan bd hoic tirng
phén théng tin hay y kién nao dwgc dé cip trong ban bao cdo nay. Chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay nhan dwoc thu lao dwa trén cic yéu t6 khac nhau, bao gdom chit lwgng va do chinh xac
clia nghién ciru, phan hoi ctia khich hang, yéu t6 canh tranh va doanh thu téng thé cta cong ty, bao gdbm
doanh thu tlr/trong s cac don vi kinh doanh khéc. IVS va can bo, gidm déc, nhan vién c6 thé c6 méi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong tai liéu nay (hodc trong bat ky khoan dau tw nao co lién
quan). Bdo cdo nay da dwoc chuin bi trén co s& thong tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. VS
khong tuyén bd hay bdo dam vé tinh day da va chinh x4c ctia thong tin dé. Cac quan diém va wéc tinh trong
danh gia cta chung toi c6 gia tri dén ngay ra bao cdo va c6 thé thay d6i ma khdng cin bao cdo trudc. Bao cdo
nay dwoc chuin bi cho muc dich duy nhit I1a cung cip thong tin cho cidc nha dau tw t6 chirc va khach hang ca
nhén cta IVS tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh c6 lién quan ré rang cho quéc gia noi
bao cdo ndy dwoc phan phdi khong nhidm dwa ra bat ky dé nghi hay hwéng din mua ban chirng khoén cu thé
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khéng tinh dén sw khac biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cia tirng nha dau tw. Ngoai ra, nha dau tw cling y thirc c6 thé
c6 cac xung dot lgi ich anh hwdng dén tinh khach quan cta ban bao cdo nay. Bao cio nay khong dwoc sao
chép, xuit ban hodc phan phdi lai béi bat ky do6i tweng nao cho bat ky muc dich nao ma khong c6 sw cho
phép bing vin ban cta dai dién iy quyén cta IVS. Vui 1ong d4n nguén khi trich dan.
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Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trudng phong Phan thhfl Chién lwoc vinhvt@ivs.com.vn 704
bau tw
D6 Trung Nguyén Pho phong Chién lwgc dau tw nguyendt@ivs.com.vn 703
Chuyén vién
Tran Thi Hong Nhung Nganh Ngéin hang nhungtth@ivs.com.vn 706

Phan tich Doanh nghiép

Chuyén vién Cao cip
binh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phan tich Doanh nghiép

Chuyén vién Cao cip
Phi Cong Linh Nganh Bat Pong san linhpc@ivs.com.vn
Phan tich Doanh nghiép

CONG TY CH’NG KHOAN S TRU SO’ CHINH CHI NHANH

PAU TU VIET NAM : HA NOI TP. HCM

bién thoai tw van:

(04) 35.730.073 P9-10, Tang 1, Lau 4, 56 2 BIS, Cong
o A Chamvit Tower Truong Quoc T, P. 6,
bién thoai dat 1énh: Q. 3, Tp.HCM
(04) 35.779.999 bién thoai: A .
04) 35.730.073 Dién thoai:
Email: ivs@ivs.comwn | (04) 35.730. (08) 38.239.966
VIETNAM INVESTMENT Website: Fax: (04) 35.730.088 _

SECURITIES COMPANY WWW.IVS.com.vI Fax: (08) 38.239.696
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