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Thong tin co ban vé cong ty

Cong ty C6 phan Dong Hai Bén Tre (DHC) c6 tién than
la Nha may Bao bi dugc thanh 1ap thanh Iap nam 1994.
Cong ty chinh thirc hoat dong theo md hinh cong ty c6
phén tit ndm 2003.. Hoat dong kinh doanh chinh cuia
Cong ty 1a san xuat cac loai gidy cudn cong nghiép
(Kraft, Texlinner, Medeum), san xuat bao bi carton (3
I6p, 5 16p, 7 16p vdi cac ching loai da dang.

CAP NHAT KET QUA KINH DOANH

Vifng vang trong dai dich

Tam dirng hoat déng cac nha may gidy Trung Quéc c6 thé anh hudng tich cuc dén nhu cau nhap
khau giy tir Viét Nam. Tur cubi thang 9/2021, nhiéu nha may san xuat gidy va bao bi I6n cta Trung
Qudc budc phai hoat dong ludn phién hoac dimng san xuat nhu APP, Lee&Man Paper Manufacturing,
Oji Holdings. .. do anh huéng cua cau chuyén thiéu dién, dan dén viéc cat giam manh san lugng
gidy, bia cung (ing cho thi trudng. Ching toi cho rang diéu nay sé tac dong tich cuc, lam tang nhu
cau nhap khau gidy tir Viét Nam trong ngan han.

Céac nha may cia DHC hoat dong véi nang suat cao trong béi canh thuc hién 3 tai ché. Trong
Q3/2021, vai yéu cau gian cach xa hoi tai Bén Tre, DHC thyc hién chinh sach “3 tai ché 1 cung
duong”. Cac nha may san xuét gidy Giao Long 1, 2 hoat dong 100% cong suat, nha may bao bi
hoat dong 60% cong suat. Chang t6i danh gia tich cuc hoat dong cac nha may trong boi canh kho
khan do anh hudng Covid.

Gia giay nguyén liéu OCC tang manh. Trong Q3/2021, gia gidy 0CC My, Chau Au va Nhat Ban da
¢c0 ¢6 muec tang trung binh 96% - 111% YoY — mic cao nhét trong vong 2 nim lai day, do (1) anh
hudng cua dich Covid-19 nén ty 16 thu gom gidy thu hoi trén thé gidi giam manh; (2) Chi phi van
chuyén tang manh; (2) Nhu cau st dung gidy OCC dé san xuat bao bi cong nghiép (testliner va
medium) trén thé gioi tang trong nam 2021, trong khi nam 2020 nhu cau giam. Do do, bién lgi
nhudn rong sut giam khi gia ban dau ra chi tang trung binh 39,6% YoyY.

Lgi nhuan 03/2021 tiép tuc tang trudng 2 chit 6. San lugng tiéu thu gidy dat 73.617 tan (+1,8%
YoY), gia ban trung binh tang manh 39% YoY, dan dén doanh thu dat 856 ty dong (+41,2% YoY).
Nguoc lai, doanh thu bao bi dat 93 ty dong (-3,1% YoY) do giam nhu cAu tiéu thu & cac khach hang
thay san. Tuy nhién gia gidy nguyén liéu cing tdng manh, dan dén lgi nhuan sau thué dat 87 ty
dong (+27,6% YaY).

Quan diém dau tw. DHC hién dang giao dich tai mic P/E ndm 2011 va 2022 Ian luot 14 9,95x va
8,44x, P/B la 2,56x. Ching t6i danh gia tich cuc hoat dong cua DHC khi loi nhuan du kién ting
trudng kha quan trong Q4/2021 nho vao (1) Cac nha may Giao Long 1 va 2 hoat dong t6i da cong
sut; (2) Tang ty trong san pham co gid tri cao I testliner so véi medium; (3) Quan ly hang ton kho
hiéu qua. Trong dai han, chung t6i cho rang nha may Giao Long 3 vdi san pham cao cap kraftliner
sé la dong Iyc tdng trudng chinh cia DHC trong giai doan 2024-2029. Ching toi khuyén nghi
TRUNG LAP déi véi c6 phiéu DHC véi gia muc tiéu 12 101.000 dong/cp tuong duong mitc P/E muc
tiéu 12 10,3x.
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Cap nhat thi trudng xuat khau gidy Trung Quéc

Tam dirng hoat dong cac nha may gidy Trung Qudc co thé anh hudng tich cuc dén nhu cau nhap khau giy tir
Viét Nam. Tu cudi thang 9/2021, nhiéu nha may san xuat gidy va bao bi I6n cua Trung Quoc budc phai hoat dong
luan phién hoac ding nhu APP, Lee&Man Paper Manufacturing, Oji Holdings... do anh huéng cua viéc thiéu dién,
dan dén cat giam manh san lugng gidy, bia cung ting cho thj truang.

Tai Viét Nam, san luong xuét khau gidy va bao bi gidy trong 8 thang déu ndm 2021 dat mitc 783.387 tan (-20,2%
YoY) — chiém 24,6% tng san Iugng san xuat. Trong do, thi trudng Trung Qudc chiém khoang 28% tong san lugng
xuat khdu. Chiing ti cho réng viéc tam dung hoat dong cac nha may gidy Trung Quéc sé co tac dong tich cuc,
lam tang nhu cau nhap khau gidy va bao bi ctia Trung Quéc tit Viét Nam trong nhitng thang cu6i nam 2021 va
2022 khi hoat dong san xuat phuc hoi sau Covid.

Cac cong ty cat giam san lugng & Trung Quoc

Cong suat cat giam (tan) San pham Vi tri nha may
Shandong Chenming Paper Holdings 50.000 Gidy bia nga trang trang Giang T
Sun Paper 1.400.000 Bia carton tif bot gidy nguyén sinh Son Bong

Shanying International Holdings

15.000 Gidy, bia carton Phac Kién
Nguon: VPPA, SSI Research

Nhu cau nhap khau gidy vao Trung Quéc gia tang do chinh sach giam & nhiém méi truong. Vao thang 7/2017,
trong khuon kho cac chinh sach bao vé moi truang, Chinh phu Trung Quoc thong bao sé bat dau that chit nhap
khau gidy vun trong khoang thoi gian ba nam. K& tit khi théng bao, Iugng nhap khau gidy vun da giam dang ké ¢
mtc - 30% YoY trong giai doan 2018-2020.

Theo RISI (T6 chitc nghién citu vé gia va thi truong san pham gd bao gom gidy va bot gidy), viéc tang ning luc
san xuat mai trong Trung Quéc sé cham lai tit gan 5 triéu tAn xudng chi con 1,4 triéu tan vao nam 2021. Do do,
Trung Quéc sé tang nhap khdu gidy cong nghiép dé bu vao Iugng thiéu hut. Dy bao Iugng gidy nhap khdu tir Viét
Nam dat 960 nghin tin trong ndm 2021. Chang t6i cho rang, cac doanh nghiép san xuét gidy bao bi tai Viét Nam
sé gia tang xuét khau gidy cong nghiép (testliner va medium) ké tir cubi ndm 2021 trd di.

Bén canh do, theo Hiép hoi gidy va bao bi Viét Nam, trong Q4/2021 san lugng xuét khdu sang Trung Quéc sé ting
trd lai, do: (1) Viéc nhap khau gidy vao Trung Qubc tir cac khu vuc Bac My, Chau Au, sé bi thu hep do cudc phi
van tai duong bién tang cao; (2) Ap Iuc tang vé chi phi nguyén liéu, nhién liéu, vt tu, hoa chat, thiét bi, stra chita
va bao dudng..., tai Trung Qudc dan dén gia thanh cao sé kho khdn trong canh tranh véi cac quoc gia khéac trong
khu vuec.
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San lugng (nghin tan) nhap khau gidy bao bi vao Trung Quéc Du bao san lugng (nghin tan) nhap khau Trung Qudc nam 2021
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Nguon: RISI, J.P. Morgan, SSI Research

Cap nhat 03/2021
Hiéu suat hoat ddng tai nha may cia DHC vén duy tri mic cao trong thdi gian gian cach xa hoi

Trong Q3/2021, thuc hién gian cach xa hoi tai Bén Tre, DHC thuc hién 3 tai chd 1 cung dudng. Cac nha may san
xuét gidy Giao Long 1, 2 hoat dong 100% cong suat, nha may bao bi hoat dong 60% cong suét. Chung t6i danh
gia kha quan vé hoat dong ctia cac nha may trong boi canh kho khan do anh hudng Covid, gitip doanh nghiép duy
tri mc tang truéng trong Q3/2021.

Gia giay nguyén liéu 0CC tang cao. Trong Q3/2021, gia gidy OCC My, Chau Au va Nhat Ban d& co co mifc tang
trung binh 96% - 111% YoY — mifc cao nhat trong vong 2 ndm lai ddy. Chiing t6i nhan thiy gia gidy 0CC c6 mifc
tang manh tir 2020-2021 nguyén nhan chd yéu 1a do: (1) anh huéng cua dich Covid-19 nén ty I& thu gom gidy
thu hoi trén thé gidi giam manh, déc biét tai khu vuc Bac My, Chau Au va Nhat Ban do gian céach xa hoi kéo dai;
(2) Theo RISI (T6 chitc nghién citu vé gia va thi truong san pham go bao gdm gidy va bot gidy), trong nam 2021
nang luc san xuat gidy bao bi cong nghiép (testliner, medium) tit nguyén liéu gidy OCC du kién tdng han 3,5 triéu
tan tai chau A (khong tinh Trung Quéc), 2,6 triéu tan tai Tay Au, khoang 1,6 triéu tan tai Bac My va khoang 1,0
triéu tan tai Nam My. Nguoc lai, ndm 2020 san lugng toan cau giam khoang 5 triéu tan; (3) Cudc van chuyén
duaing bién tang lién tuc tir cubi quy 1V/2020 dén nay. Tuy nhién, vé dai han, ching t6i cho rang ngudn cung gidy
tai ché sé can bang vdi nhu cau tiéu thu, khi hoat dong van chuyén dugc phuc hoi va ty 16 thu gom gidy OCC tai
Béc My, Chau Au, Nhat Ban ting trd lai, dan dén gid gidy OCC it bién dong han.

Bién déng gia gidy 0CC (USD/tan) Tuong quan giita bién déng gia gidy (USD/tan) va LN gop cia DHC
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Nguon: VPPA, SSI Research
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Doanh thu thuan Q3/2021 dat 948 ty dong (+35,1% YoY) va lgi nhuan sau thué dat 87,4 ty dong (+27,5%
YoY). Trong do:

o San lugng tiéu thu gidy tang trudng nhe 1,8% YoY trong Q3/2021. Trong do, san Iugng tiéu thu tai nha may
gidy Giao Long 1 dat 15.157 tén (+1,4% YoY) va Giao Long 2 dat 58.514 tan (+2% YoY).

e San lugng bao bi dat 10 triéu san phdm (-12% YoY) do nhu cAu tir cac doanh nghiép thily san xuat khdu sut
giam trong thoi gian gian cach xa hoi. Doanh thu bao bi dat 93 ty dong (-3,1% YoY).

Bién Igi nhudn rong giam 2,7% so véi Q2/2021 dat mitc 9,2% do gia gidy nguyén liéu OCC tiép tuc ting.

San lugng (tan) va doanh thu (ty dong) tai cac nha may Q3/2021  Doanh thu, LNST (ty dong) va bién lgi nhuén rong theo quy

Q3/2021 % tang trudng 972021
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Nguon: DHC, SSI Research

Trién vong Q4/2021 va 2022

Q4/2021, ching t6i du bdo doanh thu cia DHC dat mirc 1.052 ty dong (+21,7% YoY) va LNST dat mitc 164 ty
dong (+6,2% YoY). Trong do, san lugng giy tiéu thu udc tang nhe 7% YoY sau khi ndi Iong gian cach va nhu
cau tiéu thu phuc hoi vao mua cao diém xuat khau cubi ndm. Gia ban gidy testliner cing duy tri mdc cao khi gia
ban tai Trung Quéc trong thang 10/2021 tang 8% MoM. Gia gidy nguyén liéu OCC van duy tri mifc cao khi: (1)
Cudc van chuyén tang manh ké tir dau ndm:; (2) Ty 16 thu gom giy thu hdi tai My, Chau Au, Nhat Ban véan chua
quay lai v6i quy mé cua nam 2019.

Nam 2022, Doanh thu thuan du béo dat 4.277 ty dong (+4,3% YoY) va Igi nhuan sau thué dat 651 ty dong
(+17% YaY). Trong do:

e San lugng tiéu thu gidy dat 33.420 tin (twong duong 2021). Trong d6, nha may Giao Long 1 tiéu thy 57.420
tan va nha may Giao Long 2 tiéu thu 276.000 tin, dat 120% cong suat thiét k. Chung toi gia dinh ty 1é san
Xxuat gitta gidy testliner (co gia ban cao hon 10% so véi gia ban medium) va medium la 85:15 (so vai mifc
75:25 nam 2020), do tang xuat khau sang thi truong Trung Quéc. Gia ban gidy trung binh tang 2% YoY.

e San lugng bao bi dat 53.128 trigu san pham (+20% YoY) tit nhu cau phuc hoi trd lai sau Covid chi yéu
nhom khach hang I6n 1a cac doanh nghiép thay san.

Bién lgi nhuén gop udc dat mic 19,1%, tdng nhe 2,6% so vai cung ky voi du bao gia gidy nguyén liéu OCC giam
nhe 3% YoY khi cudc phi van tai duong bién du kién diéu chinh vao Q2/2022 va ty 1é thu gom gidy OCC tai khu
vuc My, Chau Au, Nhat Ban phuc hoi tra lai mtc trudc nam 2019.
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Chi phi tai chinh duy tri mic thip 29 ty dong. Trong do, DHC khong con céac khoan vay dai han.
Ty 1& chi phi ban hang/ doanh thu thuan duy tri @ mitc 3,05% va chi phi quan ly/ doanh thu thuan ¢ mutc 0,82%.

Thué sut thué TNDN van duy tri mitc 5,4% nho uu dai thué tit nha may Giao Long 2.

Triéu dong 2018 2019 2020 2021 2022
San lugng tigu thu gidy (tan) 55.715 118.462 283.002 333.420 333.420
San Iugng tiéu thu bao bi (nghin sp) 31.008 36.590 40.249 44273 53.128
Doanh thu 926.654 1.429.886 2.887.570 4.099.565 4.277.311
Lgi nhuén gop 204.620 303.362 548.217 778.740 908.658
Doanh thu tai chinh 2.367 3.810 9.949 10.105 14.146
Chi phi tai chinh -14.798 -30.207 -40.711 -23.754 -29.151
Chi phi ban hang -26.368 -49.009 -87.998 -124.933 -130.350
Chi phi quan ly -14.339 -19.778 -23.754 -45.313 -47.278
LNTT 154.961 220.835 410.060 578.099 681.545
LNST 134.116 182.087 391.923 552.525 651.395
EPS (VND/CP) 2.388 3.105 6.684 9.423 11.109
ROE (%) 15,90% 16,30% 28,10% 28,74% 25,60%
ROA (%) 7,90% 8,60% 17,20% 20,14% 19,16%

Nguon: DHC, SSI Reseach

Quan diém dau tu

DHC hién dang giao dich tai mitc P/E nam 2011 va 2022 1an luot [a 9,95x va 8,44x, P/B 1a 2,56x. Ching t6i danh

gia tich cuyc hoat dong cuia DHC khi Igi nhuan tiép tuc van duy tri muc tang trudng tich cuc trong Q4/2021 nho

vao (1) cac nha may Giao Long 1 va 2 hoat dong t6i da cong sudt; (2) Tang ty trong san pham co gia tri cao la

testliner so voi medium; (3) Quan Iy hang ton kho hiéu qua. Trong dai han, chiing t6i cho rang nha may Giao Long

3 di vao hoat dong vao cudi nam 2023 vdi san pham cao cép kraftliner sé 1a dong luc tang truang chinh cta DHC

trong giai doan 2024-2029. Chuing t6i khuyén nghi TRUNG LAP doi vdi c6 phiéu DHC véi gia muc tiéu 1a 101.000

dong/cp tuang duang mic P/E muc tiéu 1a 10,3x.

Rui ro

Canh tranh gay gat trong nganh. Thi phan gidy cong nghiép chu yéu 1a cac doanh nghiép FDI nhu Vinakraft (Thai

Lan), Chanh Duong (Dai Loan), An Binh, Dng Hai Bén Tre, Xuan Mai, Sai Gon. Trong giai doan 2020-2025, duy

kién san lugng tang thém 2,1 triéu tan tit cac nha may méi.

Rui ro bién déng gia nguyén liéu dau vao

Gidy tai ché chiém 60% chi phi san xuat cua cac doanh nghiép san xuat gidy cong nghiép. Vai xu huang bién dong

tang gia hang hoa va gia cudc van chuyén ¢ thé anh hudng dén hiéu qua hoat dong ctia DHC.

Rui ro vé tang chi phi cai tao moi trudng.

Nganh san xuat gidy la nganh c6 lugng khi thai kha cao, do d6 chi phi xtt ly méi trudng 1a mét trong nhing yéu to

quan trong anh hudng dén higu qua cta cac nha may san xuét gidy. Chang t6i cho rang, trong tuong lai chi phi

cai tao mai trudng sé ngay cang gia tang.

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 5

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN PAU TU

Bang: So sanh cac chi tiéu tai chinh cia cac doanh nghiép giay cung nganh trong khu vuc

Quéc gia Von héa (ty USD) EV/EBITDA ROE (%)
SHANYING INTL-A TRUNG QUOC 2.755,18 8,09 0,93 N/A 12,13
XIAMEN HEXING-A TRUNG QUOC 727,74 14,47 1,24 N/A 9,20
SHENZHEN YUTO -A TRUNG QUOC 4.108,64 N/A N/A N/A 14,88
CHENG LOONG PAI LOAN 1.847,72 8,49 1,35 8,45 17,25
SHANDONG SUN -A TRUNG QUOC N/A 18,88 3,13 N/A 17,94
FOSHAN HUAXIN-B TRUNG QUOC 326,74 N/A N/A N/A 7,63
ZHENGYE INTL HLD TRUNG QUOC 43,79 3,23 0,31 5,22 10,01
TJIWI KIMIA INDONESIA 2.457,81 9,77 1,06 15,38 11,42
BOX-PAK BHD MALAYSIA 37,43 9,78 0,61 6,03 6,44
HANCHANG PAPER HAN QuOC 137,23 8,35 1,17 6,70 14,94
ORNAPAPER BHD MALAYSIA 27,82 6,92 0,55 2,14 8,13
BIEN HOA PACKAGI VIET NAM 45,91 8,41 1,59 5,22 20,43
MASTER-PACK GROU MALAYSIA 24,35 6,71 0,78 2,61 12,29
PERFECTPAC LTD INDIA 2,18 36,29 0,99 8,98 2,76
UNITED PAPER PCL THAI LAN 474,76 10,88 2,91 9,29 28,72
DONG HAI JSC OF VIET NAM 244,03 12,45 4,09 9,07 37,61
PACK CORP NHAT BAN 517,94 21,66 0,93 4,62 4,38
NINE DRAGONS PAP HONG KONG 7.311,58 513 0,79 5,63 16,46
LEE & MAN PAPER HONG KONG 4.030,27 N/A N/A 6,13 13,99
RENGO CO LTD NHAT BAN 2.403,91 6,08 0,63 6,32 11,12
PACIFIC MILLENNI HONG KONG 234,23 21,41 2,48 9,88 11,37
TAT SENG PACKAGI SINGAPORE 97,32 4,69 0,71 2,88 16,38
Trung binh nganh 11,67 1,38 6,74 13,88

Nguon: Bloomberg; BCTC 2020, SSI Research
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knéng dam bao
sy chinh xac va dy du cta cac ngudn thdng tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va cn than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI ¢ thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng Phan tich ¢6 phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngé Thi Kim Thanh Nguyén Thj Kim Tan
Chuyén vién phan tich cao cép Chuyén vién phan tich cao cép Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ky thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cip

Chuyén vién phan tich cao cip tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (+84 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phan tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 7
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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