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Khuyén nghi OUTPERFORM
Giéa ky vong (VND)
Gia thi truong (08/6/2017)

Leoi nhuéan ky vong

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tuan 31,800-40,700
Vén héa 833 Ty VND
SL cb phiéu lvu hanh 25,584,603
KLGD binh quéan 10 ngay 66,297
% s& hiru nwéc ngoai 36.6%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 0.8
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DHC -13.2% 1.7% -7.0% -13.2%

VN-Index 11.6% 3.4% 5.0% 13.7%

Chuyén vién phan tich
Nguyén Thi Hai Yén
(84 8) 3914.6888 ext 256

Nguyenthihaiyenb@baoviet.com.vn

CTCP Péng Hai Bén tre

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

Trién vong dai han kha quan nh& tang nang lwc san xuét

Dw kién Igii nhuan Q2/2017 sé phuc héi khi gia nguyén liéu ha nhiét.

T dau thang 4, gia gidy tai ché da gidm kha nhiéu sau khi tding manh trong quy
1/2017. Nh& d6 két qua kinh doanh thang 4 clia cong ty c6 s hdi phuc tét. Loi
nhuan sau thué thang 4/2017 dat 6,4 ty dong. Gia gidy nguyén liéu trong thang 5
tiép tuc gidm nhe so véi thang 4 do d6 du kién trong thang 5 va 6, hoat ddng kinh
doanh sé tiép tuc khd quan. Uéc tinh luy ké quy 2/2017, lgi nhuan sé khoang
20,4 ty gan twong dwong véi cung ky ndm 2016, tdng 51% so véi quy 1/2017.

Loi nhuan nam 2017 wéc tinh dat 76 ty déng giam 10.5%yoy.

Uéc tinh doanh thu téng trwdng 15%yoy dat 766 ty ddng va loi nhuan sau thué

la 76 ty ddng giam 10.5%yoy vuot con sb ké hoach 15% trén co sé:

- Doanh thu tir san pham gidy céng nghiép tdng 13% phan 16n 1a nhé tang
gia, san lwong tang kha han ché do cong suét giai doan 1 ctia nha may
gidy Giao Long da dat gan tbi da cong suét.

- Doanh thu bao bi tdng 24% dat doanh thu 282 ty déng.

- Bién loi nhuan gop c& nam gidam xudng con 16.7% do anh huéng cla
viéc tang gia nguyén liéu.

- Chi phi SG&A trong 2016 la 4.3% sang nam 2017 sé tang Ién mic 5%

Téng dau tw cua giai doan 2 nha may Giao Long ting thém 44% do thay doi

vé don vi cung céap thiét bi.

Trong 1an diéu chinh 14n nay (1an th& 3) tbng dau tw dw kién cho nha may giay
Giao Long giai doan 2 sé ting lén la 1.080 ty déng tang 44% so v&i con sb 720
ty ddng cla lan diéu chinh th 2. Sy thay dbi Ién nhét trong 1an diéu chinh nay Ia
do Céng ty thay dbi don vi cung cdp mét sé may maéc chinh ti Trung Quéc sang
Chau Au ddng thdi dau tw thém vé hé théng bot dé nang cao chat lwong va gia
tri cho san pham dau ra. Ngoai ra, dau tw cho xay dwng co ban ciing tdng manh
thém 50% do Cong ty phai gia c6 chéng Iin cho nha xwéng va ting dau tw cho
hé théng nwéc thai. Dy kién khodng quy 2/2018 nha may sé chinh thirc di vao
hoat dong. San lwong hoa vén cla giai doan 2 theo tinh toan cia Coéng ty 1a

84.689 tan twong dwong véi cdng suat hoat dong |a 42%.
Nhan dinh — Khuyén nghi

Nang lwc san xuét gidy bao bi trong nwéc dang gia tang kha nhanh véi nhiéu dy
an 16n cta cac doanh nghiép FDI va trong nwéc. Tuy nhién, nhé nhu ciu bao bi
trong nwéc tang trwedng nhanh di cung véi tang trwedng cda tiéu dung trong nwéc
va xuét khiu, sw phat trién cta thwong mai dién t& cling nhw tiém nang xuét
khau gidy cong nghiép, diu ra cho dw &n nha may sé 2 ctia DHC ciing sé& khéng

quéa khé khan. Vi suat dau tw thap va cha trong vao chét lwgng san pham tét
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hon, dw kién trién vong cla cong ty tr 2019 sé& cé tang trwdng nhanh theo dyw
bao cta ching t6i. Nhwng trong ndm dau nha may 2 di vao hoat déng (ndm 2018)
lgi nhuan sé cé sw sut gidm khi nha may chwa dat dwoc diém hoa vén.

Trong ngén han, két qua kinh doanh khéi séc cla quy 2/2017 cé thé sé tac dong
tich cwe vao gia cd phiéu sau mét giai doan gidm do do anh hwéng cla viéc sut
gidm lgi nhuan trong quy 1/2017.

So véi gia giao dich ngay 08/6/2017, gia tri dinh gia cia DHC cao hon khoang
30% do d6 chung t6i van gite nguyén khuyén nghi Outperform déi véi Cong ty.



BAOVIET - Securities
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Dw kién Igi nhuan Q2/2017 sé phuc héi khi gia nguyén liéu ha nhiét.

Trong quy 1/2017, gia gidy tai ché dau vao tdng manh trén 30% trong khi gia ban dau ra cta
Cong ty lai diéu chinh cham véi mire ting thap chi khodng 10% do d6 loi nhuan Céng ty sut
gidm manh so vé&i cung ky. Doanh thu quy 1/2017 dat 160 ty déng, tang 14.3%yoy nhung loi
nhuan sau thué lai giam 26%yoy chi dat 13.5 ty dong.

T dau thang 4, gia gidy tai ché da gidm kha nhiéu sau khi tdng manh trong quy 1/2017. Nh&
do két qua kinh doanh thang 4 clia Céng ty c6 sw hdi phuc tét. Loi nhuan sau thué thang
4/2017 wéc dat 6.4 ty ddng. Gia gidy tai ché trong thang 5 gidm nhe so vé&i thang 4 do dé
dw kién trong thang 5 va 6, hoat dong kinh doanh sé tiép tuc kha quan. U'éc tinh luy ké quy
2/2017, lgi nhuan sé khodng 20.4 ty gan twong dwong véi cung ky nam 2016, tang 51% so
v&i quy 1/2017.

Doanh thu va lgii nhuan gop bién qua cac quy tir 2015 dén nay.
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Nguén: BVSC, DHC
Uéc tinh loi nhuan ndm 2017 dat 76 ty dong giam 10.5%yoy.

Theo ké hoach, Cong ty d&t muc tiéu doanh thu dat 750 ty ddng, tdng 12%yoy va loi nhuan
sau thué ké hoach la 66 ty ddng giam 23%yoy.

Tuy nhién, BVSC wéc tinh két qua kinh doanh clia 2017 cé thé kha quan hon ké hoach d&t
ra. Gia gidy tai ché trong quy 2/2017 da bat dau gidm, cac thang cudi nam nguén cung gidy
tai ché dy kién ciing thuan loi hon do d6 ky vong gia dau vao sé khong bj dot bién ting tré
lai. Céng ty cling dang phat trién thém cac diém thu mua nguyén liéu méi, muc tiéu ca nam
c6 thém khoang 6 dén 7 tram méi, day sé 1a ngudn bd sung nguyén liéu cho nhu cau san
xuét cudi ndm cling nhw cho giai doan 2 ctia nha may gidy. Ngoai ra, gia ban dau ra cla
Cong ty da dwoc diéu chinh tang thém 10% nén kha nang cao loi nhuan cac quy con lai cla
nam sé gitp DHC vuwot ké hoach lgi nhuan.

Uérc tinh doanh thu ting trudng 15%yoy dat 766 ty ddng va lgi nhuan sau thué |a 76 ty déng
gidm 10.5%yoy vuwot con s ké hoach 15% trén co sé:
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- Doanh thu tir san phadm gidy cong nghiép tdng 13% phan I&n 1a nhé tang gia, san
lwong téng kha han ché do céng suét giai doan 1 clia nha may gidy Giao Long da
dat gan ti da cong suét.

- Doanh thu bao bi ting 24% dat doanh thu 282 ty déng.

- Bién lgi nhuan gop ca nam gidm xudng con 16.7% do anh hwéng cla viéc tang gia
nguyén liéu.

- Chi phi SG&A trong 2016 la 4.3% sang nam 2017 sé tang Ién m&c 5%

Téng dau tw cla giai doan 2 nha may Giao Long ting thém 44% do thay
déi vé don vi cung cap thiét bi.

Trong I&n diéu chinh 1&n nay (1&n th& 3) tdng du kién dau tw cho nha may gidy Giao Long
giai doan 2 sé& tang Ién la 1.080 ty dong tang 44% so v&i con sb 720 ty dong cla lan diéu
chinh tht 2. Sy thay ddi I&n nhét trong 1an diéu chinh nay 1a do Céng ty thay déi don vi cung
cap mot sb may méc chinh tir Trung Québc sang Chau Au ddng thdi dau tw thém vé hé thdng
bot dé nang cao chét lwong va gia tri cho san phdm dau ra. Téng dau tw vao hé théng bot
sé& giup Cong ty cé kha nang san xuét thém san pham gidy kraft, day la loai gidy c6 gia ban
cao hon gidy mau va gidy medium tir 18% - 30% va hién nay Céng ty van dang phai mua
ngoai d& cung cap cho khau san xuét bao bi. Ngoai ra, dau tw cho xay dwng co ban ciing
tang manh thém 50% do Céng ty phai gia cb chéng Iin cho nha xwéng va tang dau tw cho

hé théng nwéc thai.

So vé&i dy kién trién khai ban d4u, tién d6 dw &n hién nay cham lai 3 thang do sw cham tré
clia nha thau va diéu kién thi cong vé thoi tiét va dia hinh khéng thuan lgi. Tinh dén nay,
phan xay dwng co ban dang vao giai doan cubi dén thang 7/2017 sé& dwoc ban giao cho
Cong ty dé 1ap dat may méc. Nhw vay, khoang quy 2/2018 nha may sé chinh thirc di vao

hoat déng. San lwgng hoa vén clha giai doan 2 theo tinh toan cla Céng ty 1a 84.689 tan

twong dwong véi cong suét hoat dong 1a 42%.

Vén da Cong suat . s
on dau " 2 . Suat dau tw
tw (tan/nam)
Nha may gidy Hau Gian 5 1.2
1 y 98y Fe g Hau 420.000 N/A 2017
(Lee&Man — Hong Kong) Giang  ty USD (*)
Nha may gidy Chanh Duong (GD 2 i 2.8
2 1a may giay 9(GB2) Binh 442.800 N/A 2017
(Nine Dragons — Trung Quoc) Dwong  ty USD (¥
Nha may Vina Kraft (Gb 2 i 2.750 11.29
3 yur (G02) Binh ‘ 243.500 - ) 2017
(SCG - Thai Lan) Dwong ty VND (triéu VND/tan)
4 Nha may bao bi Cheng Long Binh 22.700 1.000.000 22.70 S0
(Cheng Long — Pai Loan) Duong ty VND  (GD 1:350.000 t&n) (triéu VND/tan)
Nha may Giao Long B 1.035 5.05
5 . oz . Bén Tre . 204.600 . < 2018
(Bong Hai Bén Tre — Viét Nam) ty VND (triéu VND/tan)

(*) téng dAu tw cla ca dw &n bao gém cd nha méy phat dién.

Ngudn: BVSC téng hop
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Nam 2017, theo wéc tinh cGa Hiép hoi gidy va Bot gidy Viét Nam, nganh gidy bao bi c6 thé
cung cap san lwong 3 triéu tAn/nam gan da cho nhu cau gidy bao bi hién tai. San lwong ting
thém trong nam 2018 khoang hon 1,2 triéu tAn/nam téng 40% so v&i 2017, (chwa tinh dén san
lwgng gidm clia mét nha may ngirng hoat dong do str dung céng nghé ci). Trong khi do, nhu
cau dong goi bao bi trong cac ndm téi dy kién téng trwdng kha cao 15% - 20%/n&m. Ngoai ra,
nganh gidy Viét Nam dang cé co hoi sé xuét khau gidy bao bi cac quéc gia trong khu vue. Do
do, rdi ro vé tinh trang dw cung trong nganh gidy bao bi kha thap.

Déi véi DHC, du téng dau tw d& tang manh so véi ban dau, tuy nhién nha may Giao Long 2
van co6 suét dau tw thap hon cac ddi tha. Ky vong véi viéc thay ddi sang str dung cac thiét bi
Chau Au san phadm dau ra clia nha may 2 sé cé chat lwong tét dé co thé canh tranh dworc voi

céac dbi tha FDI va nang gia ban dau ra.

Vé codng tac mé rong co sé khach hang chuan bj cho giai doan 2, trong ndm 2016, bén canh
nhirng khach hang truyén théng, DHC da phat trién thém mot lwong 16n cac khach hang méi
cho cd hai nhém gidy céng nghiép va bao bi. Dén nay, DHC d& cé hon 40 khach hang st dung
gidy cudn va hon 300 khach hang bao bi. Tir d6 c6 thé ky vong Céng ty sé nhanh chéng dat

dwoc san lwong hoa vén sau mot nam di vao hoat dong.

Sé phat hanh thém téng cong 8,9 triéu cp cho ¢6 déng hién hiru va ESOP
dé bd sung von cho dw an nha may giay giai doan 2.

Trong dé bao gém:

(1) Phéat hanh 10% cb phiéu twong dwong véi sb lwong 2,6 triéu cb phiéu dé tra cb tirc nam
2016. Pai hoi cb ddng Cong ty quyét dinh murc chia cb tirc cho ndm 14 20%, thang 9/2016
DHC da tam (rng 10% tién mat, phan con lai s& dwoc chia bang cd phiéu.

(2) Phat hanh 20% cd phiéu twong dwong véi sb lwong 5,1 triéu cb phiéu cho cé dong hién
hiru v&i gia 18.000 ddng/cp.

(3) Phat hanh 4.95% c¢b phiéu twong tng véi sb lwong 1,2 triéu ¢d phiéu theo chwong trinh
lwa chon nguwdi lao ddng. Théi han han ché chuyén nhwong la 2 nam véi gia phat hanh
18.000 déng/cp.

Téng sb tién sau hai dot phat hanh cho ¢ déng hién hiru va can bd CNV theo chwong trinh
ESOP véi gia 18.000 ddng/cp, Cong ty sé thu vé 112 ty s& dwoc bd sung vao ngudn vén dbi
trng cho dw an nha may Giao Long giai doan 2.
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Két qua dinh gia

Mét sb chi tieu dw phong két qua kinh doanh tr 2017 — 2021 trén gia dinh vé hiéu suét hoat
dong cdia nha may Giao Long 2 trong nam 2018 la 27% do chi hoat dong trong 3 quy.

Chi tiéu dw phéng 2018 2019 2020 2021

San lwvgng tiéu thu
- Giay coéng nghiép (tAn/nam) 46,729 93,458 166,356 191,309 220,006

- Bao bi (triéu thung/nam) 33.88 40.66 48.79 48.79 48.79

Hiéu suét hoat dong NM 2 0.0%  269%  64.8%  77.1%  91.3%

Doanh thu (ty VND) 766 1,311 2,139 2,422 2,727

Loi nhuan sau thué (ty VND) 77 66 140 177 227

S6 lwong cb phiéu (triéu CP) 34.46 34.46 34.46 34.46 34.46

EPS (VND/cp) 2,228 1,908 4,070 5,142 6,587
Nguén: BVSC

Dwa trén céac gia dinh trén, chang tdi s& dung két hop hai phwong phap dinh gia chiét khau
dong tién va phuong phap so sanh dé xac dinh gia muc tiéu ciia DHC La 42,300 ddng/cp.

Phwong phap

DCF 53,807 50%
PE (EPS = 3,000 VND/cp, PE= 10.5) 31,358 25%
PB (BV = 20,901 VND/cp, PB = 1.44) 30,144 25%
Trung binh 42,279

Nguén: BVSC

Nhan dinh — Khuyén nghi

Nang lwc sén xuét gidy bao bi trong nwéc dang gia tdng kha nhanh véi nhiéu dy an Ién cia
cac doanh nghiép FDI va trong nwéc. Tuy nhién, nhd nhu cau bao bi trong nwéc téng trwdng
nhanh di cling v&i tang trudng cla tiéu dung trong nwéc va xuat khau, sy phat trién ctia thwong
mai dién t& cling nhw tiém nang xuét khau gidy cong nghiép, diu ra cho dw &n nha may sb 2
ctia DHC ciing s& khéng quéa khé khan. Véi suat dau tw thap va cha trong vao chét lugng san
pham tét hon, dw kién trién vong cla cong ty tlr 2019 sé c6 ting trwdng nhanh theo dy bao
cla ching t6i. Nhwng trong ndm dau nha may 2 di vao hoat dong (ndm 2018) loi nhuan sé ¢

sw sut gidm khi nha may chwa dat dwoc diém hoa vén.

Trong ngan han, két qua kinh doanh khéi s&c ctia quy 2/2017 c6 thé sé tac dong tich cwc vao
gia cb phiéu sau mét giai doan gidm do do &nh hwéng cla viéc sut gidm lgi nhuan trong quy
1/2017.

So véi gia giao dich ngay 08/6/2017, gia tri dinh gia cia DHC cao hon khoang 30% do do
ching t6i van gi» nguyén khuyé&n nghi Outperform déi véi Cong ty.
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2015 2016 2017F 2018F
Doanh thu 640 668 766 1,311
Gia vbn 523 545 638 1,121
Loi nhuan gop 117 123 128 190
Doanh thu tai chinh 0 5 6 10
Chi phi tai chinh 6 4 5 55
Loi nhuan sau thué 80 86 77 66

Bang can dbi ké toan

Don vi (ty VND) 2015 2016 2017F 2018F
Tién & khoan twong dwong tién 2 35 25 31
Céc khoan phai thu ngén han 97 260 249 427
Hang tén kho 58 56 77 135
Tai san cb dinh hitu hinh 219 194 889 1,113
Cac khoan dau tw tai chinh dai han 3 3 3 3
Téng tai san 406 630 1,261 1,726
No ngén han 103 108 135 306
No¢ dai han - - 414 643
Vén chd sé hivu 303 521 712 777
Téng ngudn vén 406 630 1,261 1,726

Chi s6 tai chinh

Chi tiéu tang trwéng

17.92% 4.39% 14.72%  71.03%
85.08% 7.46% -10.45% -14.37%

Tang trwdng doanh thu (%)

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

Loi nhuan gop bién (%) 18.35%  18.48%  16.73%  14.47%

Loi nhuan thuan bién (%) 12.46% 12.83% 10.02% 5.01%

ROA (%) 19.29% 16.55% 8.12% 4.40%
ROE (%) 28.41%  20.81% 12.45%  8.83%
Chi tiéu co’ ciu vén

Téng no/Tong tai san (%) 25% 17% 44% 55%
Téng no/Téng vén chi s& hivu (%) 34% 21% 7% 122%
Chi tiéu trén moéi cé phan

EPS (ddng/cd phn) 4622 3351 2228 1,908
Gia tri sb sach (ddng/cd phan) 17,551 20,370 20,651 22,559



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Thi Hai Yén, xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thuc hién bao cao nay.
TAt ca nhirng thong tin néu trong bao céo nay dwoc thu thap ttr nhi'ng ngudn tin cay va da dwoc t6i xem xét can than. Tuy nhién,
t6i khong dam bao tinh day du ciing nhw chinh xac tuyét dbi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi 1a quan diém riéng clia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm giir ching khoan. Bao
c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bo cdo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi

twong dwoc nhéc dén trong bao cao nay vé& nhirng tdn that cé thé xay ra khi dau tw hodc 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

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

Lwu Van Lwong Lé Pang Phwong
Phé Giam déc khéi Pho Giam dbc khi
nguyenxuanbinh@baoviet.com.vn

luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn

Nguyén Thu Ha Nguyén Thj Hai Yén Bach Ngoc Théng

Ngan hang, Bao hiém Hang hoa tiéu dung Kinh té trwéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Nguyé&n Chi Héng Ngoc Tran Hai Yén

Thép, Phan boén, Bién B4t dong san Chuyén vién vi mé

chethimaitrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

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

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




