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BAO CAO PHAN TiCH DOANH NGHIEP
Coéng ty Cé6 Phan Péng Hai Bén Tre (DHC)

PIEM NHAN PAU TU

Chuang t6i khuyén nghi MUA MANH cé phiéu DHC vé&i gia ky vong 12
thang t&i 1a 29.900 déng/cp (upside 44%) theo phwong phap FCFE.
DHC hién dwoc giao dich tai P/E la 7,3x, kha hap dan so véi P/E cla
VNindex. DHC da vwot qua giai doan kho khan nam 2011, 2012 do nha
may md&i van hanh khéng hiéu qua. Két qua kinh doanh dwoc cai thién an
twong tr Q3 2013 sau khi cé nhirng thay ddi vé nhan sw cap cao, nhiéu
chinh séch tiét gidam chi phi phat huy hiéu qua.

Dw bao két qua kinh doanh 2014: 9T2014, doanh thu thuan dat 390 ty
déng (+22% yoy), loi nhuan sau thué dat 33,6 ty ddng (+90% yoy). Ching
t0i dw bao nam 2014, doanh thu thuan va loi nhuan sau thué dat 1an lwot la
547 ty déng (+20%) va 45 ty dong (+67% yoy). Dy bao cla chiing tdi dwa
trén (1) nhu cau tiéu thu dbi véi cac san phdm ctia DHC dang ting nhanh,
(2) giam manh chi phi nguyén liéu, nhién liéu dét (-50% so vé&i déi thi canh
tranh), chi phi dién (gidm 10-15% yoy) va chi phi lai vay (-56% yoy); (3) rut
ngan thoi gian khau hao tai san cé dinh.
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Téc do tang trwéng doanh thu cao: Tang trudng doanh thu mang gidy
va bao bi dat trung binh 40%/nam tw 2009-2013. 9T2014, doanh thu tang
trwdng 22% so v&i cung ky. Trong thoi gian t&i, véi viéc thanh 1ap méi va

KHUYEN NGHI PAU TV

Gia ky vong

29.900

di vao hoat ddng cta nhiéu nha may san xuét tai Bén Tre, ky vong tiéu thu

Gia thi truong (31/10/2014) 20.800 | CAc san pham gidy cong nghiép va bao bi Carton cla cong ty sé tiép tuc
Trién vong 1 thang Tang | téng trwdng cao.

Trien vong 3 thang 89 | Ban lanh dao m&i: 6ng L& Ba Phuong, tré thanh TGD DHC vao thang
Trién vong 6 thang Tang

THONG TIN GIAO DICH

7/2013 va duoc bau lam chd tich HDQT DHC vao thang 6/2014. Ban lanh
dao méi thyc thi nhidu chinh sach mai, trong dé dang chu y, cac chinh
sach vé& nhan sw, cai tién cong nghé, tiét giam chi phi va thoai vén ngoai

Tong gia tri von hoa () 312 | hganh mang lai két qua kinh doanh 4n twong cho cong ty tir Q3 2013.
Tong gia tri so sach (ty) 242 TR
— - — Cac chi tiéu tai chinh

S¢ hitu nude ngoai (%) 11,95% Doanh thu thuén (ty d) 390 500 341 454 547

Gia hién tai (d/cp) tai ngay 20.800 % ting trudng y-o-y 77% 28% 32% 33% 20%

31/10/2014 T6ng tai san (ty d) 548 653 436 399 446

KLTB 10 ngay (cp) 83.536 V&n chu sé hitu (ty d) 214 203 199 226 260

Gia thap nhét 52T (d) 7500 Vén di‘??u & (t\:/ d) : 150 150 150 150 157

Gi cao nhat 52T @ 51800 CPLH binh (juajn (Triéu cp) 15 15 15 15 16
LN sau thué (ty d) 28 0 -3 27 45

+/- 7 ngay qua +0,97% % ting trudng y-o-y 74% -99% -793% -1167% 67%

+/- 1 thang qua -1,89% EPS cudi ky (d/cp) 2.557 24 -169 1.803 2.872
Gid trj s6 sach (d/cp) 14.288 13.512 13.240 15.043 16.589

Chuyén vién phan tich

Lgi nhuan gop bién 18% 12% 19% 17%

N o ) ROS 7% 0% 1% 6% 8%
Tran ThjHong Tuoi ROE 16% 0% 1% 13% 19%
Email:tuoith@bsc.com.vn ROA 6% 0% 0% 6% 10%

Website: htti://www.bsc.com.vn - Bloomberi: BSCV <Go>

Ngudn: BCTC DHC, BSC téng hop
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B&o céo phan tich CTCP Péng Hai Bén Tre (DHC)

GIOI THIEU CHUNG VE DOANH NGHIEP

Tén cong ty: CTCP Déng Hai Bén Tre

Hinh thirc ting vén

Tén giao dich: CTCP Déng Hai Bén Tre Thoigian VDL
Tén viét tat: 06/2004 6 Chao ban riéng lé
Dia chi: S D7 (I T A ) A 06/2006 12 Chao ban riéng Ié
’ Bén Tre, tinh Bén Tre
Tel: 075 2470655 04/2007 30 Chao ban riéng 1
Fax: 0765 3635222 03/2008 80 Chao ban riéng Ié
Website: www.dohacobentre.com 01/2010 100 Chia cb tirc dot 1/2009,cd phiéu thwdng
Vén diéu lé: 149.999.080.000 ddng Chao ban cho cb déng hién hiru
Linh vyc hoat 09/2010 150 vacén bd nhan vién cong ty
dong Giy, bao bi

Nganh nghé kinh
doanh chinh

San xuét, kinh doanh gidy Kraft, Bao bi
Carton

1 Khong co

Danh sach cé déng nam gite tir trén 5% VDL

Theoi gian Swkién
42003 Chuyén déi thanh CTCP, vbn diéu & 4 ty Lé Quang Hiép 1.755.000 11,70% Phé thong
déng
2004 Xay dyng nha may gidy An Hoa Co chu cé déng dén 30.06.2014
2005 Xay dwng nha may giy bao bi Bén Tre
Xay dung nha may gidy Giao Long giai
12/2007 — ? ; v 9 yx = 99 .----
doan 1, cdng suat 60.000 tan/nam
. L o cé dong nha 142.400 1,78%
8/2008 Pau tw chi phdi Besaco, ty & 54,67% .
01/2010 Mé& réng nha may Bao Bi Bén Tre (sb 2),
cbng suét 25.000.000 m% nam 2 Codong bén
0112011 Van hanh nha may Giao Long giai doan 1 Ll
va nha may Bao bi s6 2 - Hai déng quan tri 3179.355  21,20% 4
2 > In < .~ . B < 4 70/ .
03/2012 Giam 1 1 nam gitr tal Besaco tv 54,67% - Ban kiém soét 1400  001% 1
con 46,61%, Besaco thanh cong ty lién két
06/2013 Thoai 100% tai Besaco 3 Cbdéng bén
ngoai
- Trong nwéc 68,53%
- Nwéc ngoai 10,56%
Téng céng

(Nguon: DHC, BSC téng hop.)

% DPuoc thanh lap vao thang 12/2002 va chinh thirc chuyén dbi thanh céng ty cd phan vao thang 3/2003, DHC la

moét trong nhirng doanh nghiép dau nganh trong mang gidy cong nghiép va bao bi Carton.

% Thang 6/2013, DHC thodi 100% vén tai CTCP Thiy san Bén Tre (Besaco), tap trung vao mang san xuét va kinh

doanh gidy cong nghiép va bao bi Carton. Cong ty khéng c6 cong ty con, cong ty lién két.

X3

¢

K& nhiém 6ng Poan B4 Pao, Ong Lé B4 Phwong lén ndm chirc TGD CTCP DPoéng Hai Bén Tre vao thang

7/2013, dwoc bau lam chd tich HDQT CTCP Béng Hai Bén Tre vao thang 6/2014. Vi tri ké toan trwéng cong ty

cling dwoc bb nhiém méi vao thang 7/2013. Chang t6i danh gia day 1a nhivng thay déi tich cuwc va ky vong diéu

nay s& mang lai trién vong phét trién trong dai han cho DHC.


http://www.dohacobentre.com/

BSC B&o céo phan tich CTCP Péng Hai Bén Tre (DHC)

HOAT BDONG COT LOI- TRIEN VONG DAI HAN

Téc do6 tang trwéng cao: Sau khi giam ti 1& s& hiru (thang 3/2012) va hoan tat

Hinh 1: Co’ cau doanh thu 9T2014  thodi vdn tai CTCP Xuét nhap khdu Thdy san Bén Tre (ABT) vao thang 6/2013,

cua DHC doanh thu cla cong ty chi yéu dén tlr viéc san xuat gidy Kraft cong nghiép (68%)

va bao bi Carton (27%). Day la linh vuc ludn dat tbc d6 tang trwdng cao, dat binh

quan hang nam (CAGR) la 40% tlr 2009-2013. 972014, doanh thu tang trwéng
22% so v&i cung ky.

Doanh thu ctia DHC dwoc ky vong tiép tuc tang trwéng cao. Nén kinh t& phuc
hdi, Iinh vc san xuét tang trudng kha lam tdng nhu cau s dung cac san pham
gidy, bao bi. San xuét gidy kraft trong nwéc chwa dap ng kip nhu cau tiéu thu
(nhap khau 25% gidy Kraft) tao ra nhiéu co héi thi trwdng cho cac doanh nghiép
san xuét c6 nha may tai Viét Nam nhw DHC. Mat hang bao bi Carton c6 m&c do
canh tranh thap do DHC 1a céng ty duy nhét c6 nha may san xuéat bao bi quy mé
I&n tai Tay Nam Bo. Trong thoi gian t&i, nhiéu doanh nghiép may méc, san xuét
cac san pham ti dira dwoc thanh 1ap méi va di vao hoat déng tai mién Tay Nam
B sé thuc ddy nhu cau tiéu thu cac san pham gidy va bao bi cta cong ty.

B Gidy Testliner M Gidy Medium

¥ Thung Carton Khac

Hinh 2: Doanh thu mang gidy, bao bi

clia DHC tir 2009-2013 TAI CAU TRUC HIEU QUA

Thay déi trong ban lanh dao, ban diéu hanh dwoc ky vong sé mang lai tang
trwéng doanh thu, lei nhuan trong dai han cho DHC: 6ng Lé Ba Phuwong,
thanh vién sang lap, thanh vien HDQT cong ty Cé phan Xuat nhap khéu thdy san
Bén Tre (ABT) tr& thanh TGD DHC vao thang 7/2013 va dwoc bau lam cha tich
HDQT DHC vao thang 6/2014. Vi tri ké toan trwdng cling dwoc bd nhiém méi vao
thang 7/2013. Ban lanh dao méi thwc thi nhiéu chinh sach méi, trong dé dang chu
2009 2010 2011 2012 2013 Y |& cAc chinh s&ch vé nhan s, cai tién cdng nghé, tiét gidm chi phi va thoai vén
ngoai nganh. KQKD cua coéng ty dwoc cai thien manh mé ké tr Q3/2013. Chiing
t6i tin twéng va ky vong cac chinh sach mai sé tiép tuc phat huy hiéu qué va dem
lai trién vong kha quan cho DHC trong dai han.

Hinh 3: Doanh thu, bién lg'i nhuan gop
va lgi nhuan sau thué cta DHC tir

2009-2013 Hiéu qua hoat dong cua nha may Giao Long dwoc cai thién rd rét: Thang

00 - 0% 01/2011, nha may gidy Giao Long giai doan 1 di vao hoat ddng. Tuy nhién, hoat

con " dong cua nha may khéng hi,éu qua (cong suat thé;?, san phadm thuong xuyén bi 16i)

° | trong khi chi phi I vay, khau hao tang manh. Két qua, lgi nhuéan sut giam manh

400 l ' - 20% | trong 2 ndm 2011 va ndm 2012 (Loai trir két qua kinh doanh hoat déng thiy san,

300 1 l | o | CONG ty 16 1an lwot 12 2,7 ty dong va 2,5 ty dong). T nam 2013, DHC thué cac

200 1 chuyén gia nwéc ngoai vé hwéng dan ky thuat song song véi viéc thuc thi nhiéu
100 - - %% | g6i giai phap tiét kiém chi phi, hoat dong cda nha may méi da c6 Ii.

o e COng suét tiang, chat lwong san pham dam bao: Nha may hién hoat

2009 2010 2011 2012 2013 . R ~ P . . L
(100) - - 0% déng lién tuc, cong suat san xuat nam 2014 dat khoang 48.000 tan/nam
— | NST (80% cong suét thiét ké), tang 26% so véi ndm 2013.
pen e e Chi phi nguyén liéu giam va é6n dinh hon: Nho dong tién cao hon va

Ngubn: DHC, BSC téng horp theo séat dién bién gia nguyén liéu gidy tai ché, DHC chd déng nhap
nguyén liéu trong cac thoi ky gia thap (tr 190USD-195USD/tan). Hién gia
nguyén liéu gidy nhap khau gidm so véi ndm 2013 gidp tiét gidm chi phi
san xuét. Tan dung luc gia bot my xudng thap, céng ty ciing tién hanh mua
dw tri¥ bot my phuc vu cho san xuét (khodng 7.000 ddng/tan).
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B&o céo phan tich CTCP Péng Hai Bén Tre (DHC)

Hinh 4: Ti trong chi phi nguyén vat
liéu/ doanh thu gidy, bao bi ciia DHC tir

2.00
1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20

Bang 1: Cong suat san xuit cac nha may

2009-6T2014

gidy cdng nghiép

Vina Kraft 225.000
Giay Sai Gon 224.640
Chanh Duwong 120.000
DHC 60.000

So d6 1: Quy trinh san xuat gidy Kraft

Giay vun

(1,15-1,18 tan)

Nwéc,
Héa chét
bién

Bot gidy

Nhién liéu
dbt
Xeo gidy

Nhién liéu
dot

Gidy Kraft
(1 thn)

Ngubn: DHC, BSC téng hop

e Chi phi nhién liéu giam 50% so vé&i déi tha canh tranh: Nam 2013,
DHC da dau tw 14 ty ddng cho hé théng may nung dung nguyén liéu triu
thay thé than. T thang 8/2013, 100% nhién liéu dét st dung tai nha may
gidy Giao Long la tru.

e Chi phi dién giam 10-15%: DHC m&i nhap hé thédng motor dién cla chau
Au, thay thé cho hé thédng motor dién da ci cta Trung Quéc, Dai Loan
trwdc day.

e Chi phi thay thé, bao tri, stra chira thwong xuyén giam: Cong ty ap
dung cac chuong trinh sang kién cai tién ky thuat, thay thé phu ting cua
Trung Quéc bang cac may moéc hién dai hon véi thdi gian st dung dai
hon ctia Nhat Ban,...

Chi phi 1ai vay giam manh: Dong tién cao hon cho phép cong ty thanh toan truéc
thdi han hop déng no vay dai han. Tinh dén hét quy 1/2014, céng ty khéng con
vay ng dai han. Chi phi 1ai vay nam 2013, gidm 42% yoy. Nam 2014, chi phi lai
vay duwoc dy bao tiép tuc gidm manh con 8 ty déng (-56% yoy).

Thay déi chinh sach khau hao: T&» ndm 2014, DHC rut ngén thdi gian khau hao
cla tai san ¢b dinh hiru hinh lam tang chi phi khiu hao cta cong ty. Néu loai trwv
phan tang 1&n trong chi phi khdu hao nay, LNST 9T2014 dat 38 ty (thay vi 33,6 ty
ddng hién tai), ting 113% yoy. Viéc thay ddi chinh sach kh&u hao sé& phan anh
chinh xac hon chét lwong tai san ctia DHC, cling nhu tao ra dong tién tét hon, lam
tién dé cho viéc dau tw va di vao hoat dong ctia nha may Giao Long giai doan 2.

SAN XUAT VA CUNG NG GIAY KRAFT CONG NGHIEP

DHC c¢6 2 dong san phadm gidy cong nghiép la Testliner va Medium. Gidy Tesliner
c6 chét lwgng cao hon va dugc dinh gia cao hon khoang 7%, bién loi nhuan gop
cao hon khoang 0,5% so v&i Medium.

Cong suat san xuat: DHC dang van hanh giai doan 1 nha may gidy Giao Long,
cobng suat thiét ké 60.000 tAn/nam. Hién nha may dang hoat déng 80% cong suét.
DHC dang 1én ké hoach d4u tw giai doan 2 nha may Giao Long trén nén dat hién
tai chwa st dung cla cong ty (5 ha). Thoi gian dau tw dw kién ndm 2015. Vén dau
tw khodng 440 ty ddng, trong dé tai tro khodng 60-65% bang vén vay. Céng suét
dw kién la 120.000 tAn/n&m, gp d6i cong suéat clia nha may Giao Long giai doan
1.

DHC da dwa vao hoat déng 1 thiét bi x& Iy bot véi cong suat 50 tAn/ngay tir thang
8/2014. Chi phi dau tw 1a 12,81 ty ddng. Thiét bi nay dw kién mang lai chat lwong
bét gidy cao hon cho cac san pham ctia DHC.

Nguyén liéu chinh trong san xuét gidy Kraft la gidy nguyén liéu da qua st dung
(OCC), chiém khoang 62% chi phi san xuét.

e Khoang 50% gidy tai ché dwoc nhap khau tlr Nhat Ban, Singapore, .... Cong
ty theo doi sat, dw bao dién bién gia nguyén liéu nhap khau va chi déng
nhap khéu gidy nguyén liéu trong thoi ky gia thap.

e Gidy tai ché nhap khau cé chi phi cao hon gidy tai ché mua trong nwéc tir 7-
10%. Gidy nhap khau cho ti 1& thu hdi cao hon va duoc siv dung cha yéu dé
san xuét gidy Testliner. Trong khi ngudn thu héi trong nwéc duwoc st dung
dé san xuét gidy Medium.
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B&o céo phan tich CTCP Péng Hai Bén Tre (DHC)

Chi phi OCC nhép khéu (gia mua nguyén
liéu va chi phi van chuyén) dao déng
khodng 4.350 dbngl/kg-4.400 ddéngl/kg.
Gia mua OCC trong nuéc 6n dinh,
khodng 3900 déng/kg-4.100 déng/kg.

T7 1é thu héi gidy tir OCC nhép khéu la
1,15 kg OCC:1 kg gidy Kraft. T7 1 thu héi
tw OCC trong nwéc la 1,16-1,18 kg OCC:
1kg gidy Kraft.

Hinh 5: Co’ cau chi phi san xuat
giay Kraft caa DHC 9T2014

3.85% - 1301

o
6.06% °

7.38%

4.60%
3.36%

uNguyén ligu gidy ~ ®Bo6t mi

ETrau mDién
Khéu hao Nhan vién
Khéac

Ngudn: DHC, BSC téng hop

Thi trwong dau ra: 20% san pham gidy Kraft dwoc tiéu thu nodi bd tai 2 nha may
bao bi Bén Tre. 80% con lai dwoc cung &ng cho cac déi tac bén ngoai. DHC la
nha cung rng cho nhiéu khach hang Ién nhw CT TNHH Box Park Viét Nam, CT
TNHH Nam An, CT TNHH Nganh Gidy Céat Pha, CT TNHH Ojitex, Vinh Xuan. So
v&i cac déi thd canh tranh, san pham cta DHC c6 chét lwong twong dwong, gia
ban thdp hon (th&p hon 4% so véi Vina Kraft va 2%-3% so véi cong ty gidy Chanh
Duwong).

SAN XUAT VA CUNG IPNG BAO Bi CARTON

Cong suat: DHC hién c6 2 nha may bao bi Bén Tre sb 1 va s 2 véi tbng cong
suat san xuat thiét ké la 25 trieu m*nam. Nha may hién hoat dong tai 60% cong
suéat do céng suat may in da dat 100%.

Nguyén liéu chinh la gidy Kraft. Trong d6, khoang 70% gidy Kraft sé do nha may
Giao Long cung cép, 30% la gidy trang va gidy xeo c6 chat lwong phu hop véi yéu
cau cta khach hang dwoc nhap bd sung.

Chi phi nhién liéu dét dw kién giam: Nha may gidy bao bi hién dang st dung
nhién liéu dbt 1a than cui. Céng ty dang xem xét ké hoach ndi éng dan hoi tr nha
may gidy Giao Long sang hodc dau tw hé théng nung méi bang trau dé tiét giam
chi phi nhién liéu dét tai day.

Dau tw mé& may in mau: giup tdng ndng lwc in cling nhw ndng lwc hoan thién san
ph&m bao bi, dap &ng tét hon nhu cau cla khach hang. Chi phi dau tw may in moi
wéc tinh 14 468.000 USD (may in Trung Quédc) hodc 720.000 USD (may in Dai
Loan), dw kién may in sé& di vao hoat dong trong Q2 2015. Viéc dau tw thém may
in s& bd sung nang lwc san xuét bao bi Carton cho DHC.

Thi trwéng dau ra: La cong ty san xuat bao bi c6 quy mé 1&n duy nhét tai Dong
bang séng Ctu Long (DBSCL), &p lwc canh tranh trong nganh thap. Khéach hang
chinh cGia DHC la céac cong ty thay san, dwoc, may mac, san xuat cac san pham
tr dira trén dia ban DPBSCL. M6t sb khach hang 16n, thuweng xuyén cia DHC la
Thay san Bén Tre, Thdy san Hai Dwong, Duwoc phdm Domesco, Dwoc pham
Imexpharm,... Nhu cau cac mat hang bao bi tai day dang tdng nhanh. Dac biét,
thoi gian téi, nhiéu doanh nghiép du kién dau tuw maéi tai PBSCL dwoc ky vong sé
thic day tang trwdng doanh thu cta cong ty.

TRIEN VONG NGANH

DHC hoat déng trong 2 linh vuc chinh la san xuét gidy cdng nghiép va bao bi
Carton.
GIAY CONG NGHIEP

Theo sb liéu théng ké ti» Hiép hoi Gidy va Bot gidy (VPPA), tdng san lwong gidy
tiéu thu ndm 2013 tang 3% so véi ndm 2012, dat 3 triéu tan. Trong d6, téng san
lwong san xuét trong nwdc dat 1,7 triéu tAn (+7% yoy), dap ng 57% nhu cau thi
trwong.

Nhu cau tiéu thu gidy dwoc ky vong tang nhanh. Do tiéu thu gidy binh quan
dau nguoi con thap, dat 32 kg/ ngudi/ndm (ndm 2012), trong khi con sé nay & cac
nwédc phat trién 1a 130 kg/ngwdi/nam va binh quan chau A 1a 40 kg/nguoi/ndm.
Thém vao do, dan sb déng, tdng nhanh di kém véi viéc tang trwdng thu nhap binh
quan dau ngudi cao dwoc ky vong sé mang lai téc do tang trwdng cao hon cho
nganh gidy trong thdi gian téi.
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Hinh 6: San lwgng gidy tiéu thu (cot
trai) va tiéu thu gidy binh quan dau
ngudi (cét phai) tir ndm 2010-2013

3,500 - - 35
3,000 - /— - 30
2,500 - 25
2,000 - 20
1,500 - 15
1,000 - 10
500 - -5

1 )

2010 2011 2012 2013
=== San lwong tiéu thu (nghin
tan)

Ngudn: VPPA
Hinh 7: Co ciu tiéu thu gidy nam 2012

% 2%

o 7
3% _, I

® Gidy in bao
®Giay bao bi
Vang ma

= Gidy in, gidy viét
Giay tissue

Hinh 8: Ngudn cung gidy nguyén liéu tai
ché tai VN nam 2012

32%
68%

mTrong nwéc  ®Nhap khiu

Ngudn: VPPA, thoi bdo kinh t&€ VN

Giay coéng nghiép chiém hon 60% san lwgng tiéu thu toan nganh giay: Giay

cobng nghiép hay con goi la gidy bao bi, gidy Kraft. Gidy Kraft st dung lam tai gidy

hang tap pham, bao bi gidy, thing Carton,... Sy phuc héi trong linh vwc san xuét

cung v&i nhu cau thay thé hang nhap khéu (Viéet Nam nhap khdu 25% gidy cong

nghiép) tao ra co hdi thj trwdng cho cac doanh nghiép san xuét gidy céng nghiép

c6 nha may san xuét trong nwéc.

Phu thudc vao nguén giay da qua st dung nhap khau: Gan 100% giy bao bi

cla Viét Nam dwoc san xuét tr ngudn nguyén liéu gidy da qua st dung. Viét Nam

hién phai nhap khau 30% lwong gidy nay, chi yéu tir My, Nhat, New Zealand.

Nhw vay, hoat ddng san xuét, kinh doanh cla cac doanh nghiép gidy bao bi phu

thudc vao dién bién gia gidy bao bi da qua s dung trén thé gidi va ti gia.

Canh tranh trong nganh cé xu hwéng tang:

¢ Nhiéu nha may gidy céng nghiép dwoc thanh lap méi hoidc ting cong

suat. Vina Kraft Paper dw kién dau tw day chuyén san xuét gidy, nang
céng suat nha may tr 225.000 tAn/nam hién lén 250.000 tA&n/ndm. Lee &
Man du kién tai khdi ddng dw an nha may bét gidy véi cong suét tbng cong
600.000 tAn/n&m vao cudi nam 2014. Dw kién nha may maoi sé di vao hoat
dong vao gitba ndm 2017. Day la dy an da dwoc tai gia han 4 1an ké tir nam
2007. Tap doan Cheng Long (Pai Loan) da bay t& mong muébn xay dwng
mot nha may chuyén san xuét gidy codng nghiép va gia dinh véi cong suét
hon 1 triéu tAn/nam tai Ba Ria - Ving Tau.

e Thué suat nhap khau gidy Kraft déi véi cac nwéc trong cong dong
Asean giam tir 5% vé 0% sau khi cong dong kinh té Asean dworc thanh 1ap
(dw kién vao nam 2015). Tuy nhién, bat loi ctia gidy nhap khau la chi phi
van chuyén cao hon, diéu nay sé tao ra loi thé canh tranh cho cac doanh
nghiép gidy c6 nha may san xuét trong nuéec.

BAO BI CARTON

Nhu cau s dung bao bi Carton phu thudc vao quy mé va téc dé ting trwéng
clia cac nganh san xuét. Bao bi Carton dwoc s dung trong déng géi thuwc pham,
dwoc phdm va cac sadn phadm khac. Nén kinh té phuc hdi, chi sb sén xuét cong
nghiép tang thuc day nhu cau st dung bao bi Carton.

Canh tranh cao: Céng nghé san xuét don gian, sb lwgng cac doanh nghiép trong
nganh I&n. Nhiéu coéng ty san xuét cling s& hiru riéng cong ty con hodc nha may
san xuét bao bi Carton.

RUI RO DAU TU

e Rui ro canh tranh: Ap lwc canh tranh trong nganh bao bi Ién. Cong ty c6 loi
thé 1a doanh nghiép cung &ng bao bi Ién duy nhat d&t tai khu viec DBSCL
nén giam dwoc ap lwc canh tranh so véi cac cong ty bao bi tai khu viee Déng
Nam Bo, B&c Bd,... Trong khi dd, ap luc canh tranh trong nganh gidy céng
nghiép dang téng gay ap lwc lam gidm thi phan cta DHC.

e Rui ro ting gia nguyén liéu: Chi phi nguyén liéu chiém khoang 80% co cAu
chi phi san xuét kinh doanh cla céng ty. Gia nguyén liéu tiang sé tac dong
lam gidm bién lgi nhuan cla cong ty. Nhd c6 dong tién cai thién nén DHC da
chd ddng nhap nguyén liéu trong thoi ky gia thdp qua dé &n dinh chi phi san
xuét. Hién chi phi nguyén liéu gidy nhap khdu dang gidm (chi phi gidy
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nguyén liéu trong nwédc on dinh) gitp tiét gidm chi phi san xuét cho cong ty.

e Rui ro gia dién tang: Dién chiém trén 7% chi phi gia vén hang ban cua
DHC. EVN hién dang dé xuét téng gia dién lén tlr 7-10% vao cubi ndm 2014
ho&c dau nam 2015 lam téng chi phi san xuét ctia DHC.

e Rui ro ti gi4: 50% nguyén liéu gidy cta cong ty dwoc nhap khau, thanh toan
bang USD. Ty gia USD/VND dwoc dy bao sé tiép tuc duy tri én dinh trong
nam 2014.

e RUi ro |ai suat: Tinh dén hét Q1 2014, cong ty khéng con dw no dai han.
Mét bang lai suét cho vay da giam khoang 1-2% trong 972014 va duoc dw
béo tiép tuc duy tri 14i suét thap trong 3 thang cudi nam 2014. Chdng t6i
danh gia rai ro 1ai suat tdng 1a khéng cao va khéng tac dong nhiéu dén két
gua kinh doanh ctia DHC.

e Ri ro tin dung: Cong ty hién c6 khodn phai thu khé doi tri gia 5 ty dong.
Day la cac khoan phai thu ttr giai doan trwdc nam 2013. Theo thong tin chia
sé tlr phia cong ty, gan day, v&i chinh sach ban hang mai, cong ty khéng
phéat sinh mé&i cac khoan phai thu khé doi. Tinh dén 30/06/2013 cong ty da
trich 1ap dw phong la 3,4 ty ddng. Chung t6i cho rang, cong ty sé tiép tuc
trich 1ap dw phong cac khoan phai thu khé doi nay trong th&i gian toi.

TAI CHINH DOANH NGHIEP

Thoéng tin co

bar 972014
LT 390 500 341 454 3% Két qua kinh doanh dwoc cai thién. Doanh thu tang 22% yoy,
%langtuongy-  77%  28%  -32% 3% 22% |oj nhuan sau thué tang manh 90% yoy do cong ty tiét giam
Tong tai san (ty 548 653 436 399 405 manh chi phi, d4c biét 1a chi phi lai vay.

% tang trwéng y- 37% 19% -33% -8% -2% . <. o . ‘s A ~
0-v Gia tri tbng tai san én dinh. No' vay gidm nhanh, céng ty khéng
Vén chi sé hiru 214 203 199 226 242 .

() con vay ne’ dai han.

Vén diéu I8 (ty 150 150 150 150 150

d)

CPLH binh 15 15 15 15 15

auan (tr.en)

LN sau thué (ty 28 0 -3 27 34

d)

% tang trudng y- 74% -99%  -793%  -1167% 90%

n-v

EPS co ban 2,557 24 -169  1.803  2.388

(dlen)
Gia tri s6 sach 14.288 13.512 1.324 15.043 16.156
(dlen)

Bang 2: Cac chi tiéu co ban Tai san

9T2014, gia tri tébng tai san gan nhw khong déi. Ti trong tai

Co cdu vén san dai han trén tong tai san gidm nhe do cdng ty khdng c6
Vén vay/VCSH 125 1,43 094 045 0,40 hoat déng dAu tu 1.
TTS/VCSH 2,56 3,22 2,19 1,77 1,67 i ]
Co cAu tai san Phai thu khéach hang Ién, chiém 46% gia tri tai sdn ngan han.
TS dai han/ TTS 56%  50%  64%  60% 58% Cong ty hién c6 hon 5 ty dong gia tri cac khoan phai thu kho
TS ngén han/TTS 44%  50%  36%  40% 42% doi, hién da trich 1ap dw phong la 3,4 ty ddng. Pay la cac
KN thanh toan khoan phai thu kho doi phat sinh ttr trieéc nam 2013. Lanh dao
Hé s6 TT nhanh 044 033 056 074 0,55 cong ty cho biét, trong thoi gian téi, cong ty sé tiép tuc trich lap
Hé s6 TT NH 107 095 080 101 1,06 dv phong theo quy dinh cac khoan phai thu khé doi nay.
Nang e HO P& han ché phai thu khé doi phat sinh méi, cong ty da tién
Sé nqay tdn kh 69 64 105 77 68 . A C R . . R . .

o naavion ho hanh phéan loai khach hang, wu tién ban hang cho cac khach
Sé ngay phai thu 139 155 157 45 54 R | L. T

i hang co6 kha nang thanh toan tot.
S6 ngay phai tra 46 60 210 48
KN sinh 16 (%) Hang tén kho tdng gép 2 lan so v&i cudi nam 2013. Chiém ti
BLN g6p 24%  18%  12%  19% 17% trong I&n trong co' cAu hang tén kho la nguyén vat liéu dy triv
ROS 8% 1% 1% 1% 8% | cho san xuét (chiém 75% gia tri hang tdn kho).
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ROE 16% 0% 1%  13% 19% Nguén vén:
ROA 6% 0% 0% 6% 10%

: - No vay giam: Tinh dén hét Q1 2014, coéng ty da thanh toan
Nguon: DHC, BSC téng hop

trwdc han toan bd khodn vay dai han. Bon bay tai chinh giam
manh tr 2,19 1an cudi ndm 2012 xubng con 1,67 lan vao Q3
2014.

Vén cha sé& hivu ting nhe (+7%) chd yéu do tang loi nhuan
gilr lai nh& KQKD kha quan.

Ting trwdng doanh thu: Téc do ting trwdng doanh thu gidy
va bao bi dat binh quan hang nam (CAGR) la 40% ttr 2009-
2013. 9T2014, doanh thu tang trwdng 22% so véi cung ky, dat
390 ty déng.

Kha nang sinh 1&i dwoc cai thién:

Lei nhuan sau thué 9T2014 ting manh, dat 33,6 ty dong
(+90% yoy). Céng ty da vwot qua giai doan khé khdn nhéat
trong nam 2011 va 2012 do nha may mdi van hanh khéng hiéu
quad. KQKD c6 nhiéu cai thién ké tir Q3 2013 nh¢ tai co cau
Tir ndm 2014, DHC rit ngdn thdi gian khéu hao cia tai  hiéu qua, tang trwdng doanh thu va tiét giam manh chi phi Iai
sdn cé dinh hitu lam tdng chi phi khdu hao cda céng ty. Vay-
Néu logi trir phén tdng Ién trong chi phi khdu hao nay,

) , . . 77 Bién lgi nhuan gép gidm t&r 19% ndm 2013 xudng con 17%
LNST 972014 wdc dat 38 ty (thay vi 33,6 ty d6ng hién tai),

3 . trong 972014 do doanh thu hang kinh doanh ting, chiém 5%
tang 113% yoy. trong co cAu doanh thu 9T2014 (nam 2013 Ia 1%). Bién loi
nhuan hang kinh doanh thap (5%) da kéo bién lgi nhuan gop

Ching téi ddnh gid, viéc thay déi chinh sdch khdu hao ", = B . T .
cua cbng ty thap hon cung ky nam truéce.

nay sé phdn énh chinh xac hon chét luong tai san

cua DHC cdng nhu tgo ra dong tién tof hon, lam tién  cong ty thyc hién nhidu chinh sach tiét giam chi phi, dac biét

dé cho viéc dau tu va di vao hoat dong cua nhamay |3 giam chi phi nhién liéu dét, chi phi dién va chi phi nguyén

Giao Long giai doan 2. liéu. Tuy nhién, do tang chi phi khdu hao nén chi tiéu bién Igi
nhuan gép cta cong ty khong cé sw cai thién.

Chi phi lai vay giam manh: con 6 ty dong (- 59% yoy) trong
9T 2014 do DHC thanh toan trwéc han ng vay dai han (14 ty
doéng) va do lai suat giam.

KE HOACH VA DY BAO KET QUA KINH DOANH

Dw bdo KQKD 2014-2018: Doanh thu thuan ndm 2014 dwoc dw bao dat 547 ty
ddng (+20%yoy) va dat 788 ty ddng vao ndm 2018, twong dwong tbc dd tang
trwdng binh quan (CAGR) giai doan 2013-2018 la 12%/nam. Chung t6i wéc tinh
lgi nhuan sau thué dat 45 ty déng vao ndm 2014 (+67% yoy) va dat 79 ty dong
vao nam 2018, CAGR dat 24% tir 2013-2018. EPS FW 2014 la 3.004 ddng/cd
phiéu va EPS FW pha lodng la 2.872 déng/ c6 phiéu (DHC dw kién phat hanh
690.091 c6 phiéu ESOP cho nguwi lao dong trong Q4 2014).

Doanh thu thuan:

Tiéu thu gidy Testliner, Medium va bao bi Carton lan lwot dat 7 triéu tan, 20 triéu
tan va 12 triéu san pham trong 9T2014. Ching t6i dw bao ndm 2014, cong ty sé
tiéu thu dwoc 12 triéu tn Testliner, 26 triéu tAn Medium va 17 triéu bao bi Carton.
Doanh thu thudn nam 2014 wéc dat 547 ty ddng trong dd, doanh thu hang kinh
doanh la 25 ty déng, chiém 5% téng doanh thu.
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Hinh 9: Dv bao doanh thu, lg'i nhuan
sau thué 2013-2018 ctia DHC
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B Doanh thu mLNST

Ngudn: BSC dw béao

Chung t6i lwvu y, két qua duw bao
ctia chung téi chuwa tinh dén ké
hoach mé& réng san xuét, dau tw
giai doan 2 nha may Giao Long
cua DHC.

Doanh thu thuan dwoc dy tang trwdng binh quan hang nam la 12% tir 2013-2018.
Do:

e Nhu cau tiéu thu gidy Kraft va bao bi Carton cao. Ndm 2014, chung t6i dw
bao doanh thu thudn sé tang trwéng lan lwot 1a 20% va 13% trong nam
2014. T& nadm 2016-2018, doanh thu thuidn dwoc dy béo tang truéng
8%/nam do nha may Giao Long giai doan 1 l4p day cong suét.

e Tinh hinh san xuét cta cac khach hang cta DHC Ia cac coéng ty duorc,
thdy san, may méc va cac cdng ty san xuét cac san pham ti dra dang
dwgc cai thién va cé mirc tang trwedng cao.

e Nhiéu dy an dau tw trong Iinh vuwc san xuét da va dang dwoc trién khai tai
cac khu coéng nghiép Bén Tre ciing nhw khu viec mién Tay Nam Bo sé
thuc ddy nhu cau tiéu thu gidy Kraft va bao bi Carton ctia DHC.

Bién lgi nhuan gop: dwoc dw bao dat 17%, gidm so va&i bién lgi nhuan gép nam
2013 la 19% do DHC tang ti trong hang kinh doanh t¢r 1% nam 2013 Ién 5%
9T2014 (bién loi nhuan hang kinh doanh thap, 5%). Bién loi nhuan gidy Testliner,
gidy Medium va bao bi Carton dwoc dw béo én dinh so véi 9T2014 do cong ty ch
ddéng mua nguyén liéu dau vao trong giai doan gia thap. Chung t6i wéc tinh, bién
loi nhuan goép dat 17,5% dbi voi gidy Testliner, 17% dbi véi gidy Medium, va
18,50% dbi v&i bao bi Carton.

Chi phi nguyén, nhién liéu dau vao dwoc duw béo gidm manh so véi trwdc ndm
2013 nhd mét loat chinh séach tiét gidm chi phi ctia cong ty.

O chiéu ngwoc lai, chi phi khdu hao dwoc dy bao tang do cong ty rat ngan thoi
gian kh&u hao tai sén ¢ dinh hiu hinh.

Chi phi lai vay: dwoc dw b&o gidam manh (-56% yoy), con 8 ty déng. Do (1) céng
ty da gidm manh no vay, thanh toan trwdc han no vay dai han (14 ty déng trong
nam 2014). (2) Chi phi I vay gidm manh, tinh dén hét Q3 2014, lanh dao cong ty
cho biét chi phi tai tro' cac khoan ng vay ngan han cta cong ty chi con 6,5%.

Chi phi ban hang va chi phi quan Iy doanh nghiép: dwgc dy bao tang nhe, chu
yéu do tang lvong cho nhan vién. Nam 2014, ching téi cho réng cong ty sé tiép
tuc phai trich lap dw phong ddi véi cac khodn phai thu khé doi lam ting chi phi
quén ly doanh nghiép ctia DHC. &' mirc dd than trong ching t6i cho rang DHC sé
trich 1ap hét dw phong phai thu khé doi trong ndm nay (2,5 ty dong).

Loi nhuan sau thué: dwoc dw bao dat 45 ty ddng trong ndm 2014 va dat 79 ty
ddng vao nam 2018, twong dwong téc do ting trwdng binh quan ndm la 24%.
EPS FW la 3.004 dbng/cd phiéu va EPS FW pha lodng la 2.872 déng/ cb phiéu.

PINH GIA CO PHIEU VA QUAN PIEM PAU TV

Chung t6i s& dung phwong phap FCFE dé dinh gia cb phiéu DHC.
Phwong phap FCFE 2 giai doan:
Giai doan 1 tw 2014-2018:

Dong tién FCFE dw bao nam 2014 dat 10 ty ddng vao ndm 2014 va dat 43 ty
ddng vao nam 2018, twong dwong téc dd tdng trwdng binh quan nam 1a
44%/nam tir 2014-2018.

Giai doan 2 — ting trwéng dai han: Chang tdi cho rang trong dai han, dong tién
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sé tang trwdng & mrc 2%/nam.

IRRCAIPAIVESHII  chi phi vén cha sé hivu.

beta 0,81 < )

. Chung t6i str dung phwong phap CAPM dé tinh chi phi vén chd sé& hiru véi Beta
Loi suat phi rui ro 7,60% . N .z . Lz f Lz . . o
PE— : trong 5 nam la 0,81; Loi suat phi rui ro la lgi suat Trai phiéu chinh phd 7 nam

oisuatthitruong  1L75% | 7 600 | oi suét thi truong 11,75%. Khi @6, chi phi vén chdi s& hivu s& 13 10.96%.
Chi phi VCSH 10,96%

- Theo phwong phap FCFE, vé&i sb lwong cb phiéu pha loang tai thoi diém hién tai

. . la 15,689,999 cb phiéu, gia tri hop ly trén mét cb phan la 29.851 déng.
Nguoén: BSC téng hop

- Chuang tdi khuyén nghi MUA MANH cé phiéu DHC véi gia ky vong 12 thang
t&i 14 29.900 dong/cp (upside 44%) theo phwong phap FCFE. DHC hién dwoc
giao dich tai P/E 1a 7,3x, kha hap dan so v&i P/E ctia VNindex. DHC da vwot qua
giai doan kho khan nam 2011, 2012 do nha may mai van hanh khéng hiéu qua.
Két qua kinh doanh dwoc cai thién &n twong tr Q3 2013 sau khi cé nhirng thay
ddi vé nhan sy cép cao, nhiéu chinh sach tiét giam chi phi phat huy hiéu qua.

Bang 3: Phan tich dd nhay cua cé phiéu

ke
10,46% 10,96% 11,46% 11,96% 12,46%

Phan tich
do nhay
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HE THONG KHUYEN NGH/ VA PHUWONG PHAP PINH GIA CUA BSC

Hé théng khuyén nghi: Khuyen nghj cdia ching t6i duwa trén sw chénh léch gida gia cé phleu hién tai véi gia muc
tiéu 12 thang, bao gom ca co tire qua cac thoi ky (tree nhikng trirong hop dac biét). Hé théng khuyén nghj nay duoc
ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lira chon phwong phap dinh gia phu thuéc vao timg nganh, timg doanh nghiép va
timg c6 phiéu. Méi bao céo cé thé dua trén mét phuong phép riéng 18 hay téng hop cua céc phuong phap sau: 1)
Phuong phéap twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia trj tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tor 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé cdn cv theo chinh sach cia BSC khi
BSC déng vai trd tw van trong moét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cta doanh nghiép do, va trong trwérng hop BSC khong dd div liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SU'DUNG

Ban bao cao nay cua Cong ty Cé phéan Ching khodn Ngan hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhung thong tin chung va phan tich doanh nghiép. Bao cao nay khdng dwoc xay dung dé cung cép theo yéu
cdu cda bét ky té chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid chiing khoén. Nha dau tw
chi nén str dung céc théng tin, phan tich, binh ludn cda Bdn béo céo nhw la nguén tham khdo truéc khi dua ra
nhang quyét dinh ddu tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong béo céo nay duwoc
dua trén nhimg nguén di liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang dau tw va phét
trién Viét Nam (BSC) khéng dam bo rdng cac ngudn thdng tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin dwoc dé cdp dén trong béo céo nay, ciing nhw
khéng chju trach nhiém vé nhing thiét hai déi véi viéc st dung toan bd hay mét phan néi dung cua ban bao céo
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bao cdo nay duwa trén sw can nhdc cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phan Ching khodn Ngan hang Dau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, si¥a déi, in 4n ma khdng c6 sw déng y cda BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Pwéng Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyé&n Céng Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bén quyén cda Cong ty C6 phan Ching khoan Ngan hang Péau tw va phat trién Viét Nam (BSC), 2009.

Bé&t ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong
thire ndo hodc (i) duoc cung cép néu khéng duoc sw chédp thuén cda Cong ty C6 phan Chung khoan BIDV.
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