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Nguén: VikkiBankS Research Nguén: VikkiBankS Research
P/E 7,18 5,98 6,51 Ludn diém ddu tu:
Theo BCTC Q3/2026, DHC ghi nhan doanh thu thuén dat 1.093 ty déng (+17,3% YoY), LNST dat 149 ty déng (+49,7% YoY). Lily ké 9T/2026,
P/B 1,44 1,31 1,64 doanh thu thudn dat 3.107 ty déng (+17,7% YoY), tuong duong 77,9% ké& hoach n&m 2026 diéu chinh, trong khi LNST dat 464 ty déng

(+79,7% YoY), hoan thanh 92,8% ké& hoach. K&t qud kinh doanh tdng trudng tich cuc chl yéu nhd gid bdn gidy bao bi cai thién, gép phdn mé

réng chénh léch gitfa gid ban thanh phdm va chi phi gidy phé liéu OCC ddu vao. Theo dd, bién Igi nhudn gdp 9T/2026 dat 23,0%, tdng 8,0

ROA 3,71 4,51 3,67 diém % so v@i cung‘ ky, phén dnh hiéu QU(’] sinh 16i dugc cdi thién dang k(\e. Ddng chu y, theo két qud kinh doanh so b 10T/2026, LNST dat
khodng 506,5 ty dong, chinh thitc vugt ké hoach Igi nhuén cd ndm sau diéu chinh.

ROE 6,03 7,32 5,87

Beta 0,73 0,64 0,67 Trién vong nganh gidy bao bi Viét Nam tiép tuc dugc hd trg bdi su phuc hdi ctia hoat déng sdn xudt cong nghiép, xudt nhap khdu va nhu cdu
déng géi hang héa. Theo Hiép hoi Gidy va Bot gidy Viét Nam (VPPA), sdn lugng gidy bao bi sdn xudt trong thang 10/2026 dat 452.977 tdn
(+1,1% MoM), trong khi tiéu thu néi dia dat 556.325 tdn (+3,8% MoM), phdn dnh nhu cdu thi trudng tiép tuc cdi thién. Bén canh dé, xu hudng
phdt trién thuong mai dién tr, m3 rong hoat déng san xudt va chuyén dich sang cdc gidi phdp bao bi than thién véi méi trudng dugce ky vong

thic ddy nhu cdu gidy céng nghiép trong trung va dai han.
Doanh thu - |

Dai véi DHC, Igi thé vé quy mo sdn xudt, ddy chuyén cong nghé va hé théng san xudt gidy - bao bi tich hgp tao nén tdng duy tri hiéu qué

EPS 4.888 5.690 6.086

hoat ddéng va mad rong thi phdn. Theo sé liéu cong bd, san lugng tiéu thu gidy trong Q3/2026 dat khodng 77,6 nghin tdn (+4% YoY), vdi gid
LNST “ bdn binh quan dat 10.705 déong/kg (+7% YoY), trong khi cdc nha mdy hién hitu tiép tuc van hanh & mic céng sudt t8i da. Bdng chi y, du én

Nh& mdy Gidy Giao Long 3 véi cong sudt thiét ké 390.000 tan/ndm, tuong dusng muc gia t&ing khodng 128% so v&i céng sudt gidy hién hiiu,

[ | ThUC hlén (9T/2025) Ké hCI(.]Ch dugc ky vong tré thanh déng luc té&ng trudng chi luc trong trung va dai han. Theo ké hoach cép nhat tai PHDCD bét thudng thdng 11/2026,
du &n du kién van hanh thuong mai tir thang 10/2027, bé sung hai dong sén phdm Testliner va Kraftliner véi cd cdu muc tiéu lan lugt 70% va
Nhan vién phan tIICh 30%, qua dé md rong danh muc san phdm va khd néing phuc vu cdc phan khic bao bi ¢é gid tri gia tdng cao.

Tran Nggc Quynh Nhu Email: nhUtnq@VikkiankS.Vn R{i ro: Bién ddng gid gidy phé liéu OCC, ty gid va cudc van chuyén cé thé thu hep bién Igi nhudn, dp luc canh tranh tir gidy nhdp khdu, rdiro

cham tién do6 Giao Long 3, ...
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~41.000 <35.000 ~38.500-41.000

Phan tich ky thuat:

Trong phién giao dich sang ngay 13/11, DHC tdng gid cung véi
thanh khodn cé su gia tdng nhe cho thdy tédm ly nha déu tu
dang déan cdi thién.

Hién tai, gid c6 phiéu tiép tuc qud trinh kiém tra dudng SMA 50
ngay trong béi canh chi bdo MACD dang dan thu hep khodng
céch véi dudng Signal sau khi cho tin hiéu bdn trudc dé. Néu
tin hiéu xudt hién trd lgi thi kich ban phuc hdi cé thé xay ra
trong cdc phién taéi.

Bén canh dé, gid ¢ phiéu dang dugc ndng d& khd tot bai
ngudng Fibonacci Retracement 100% (tuong ducng vung
35.000-36.500) - déng vai tro la hd trg trong ngdn han.

Chién lugc giao dich:

Gidi ngan thdm do, déng thsi theo déi tin hiéu cta chi bdo
MACD va gia tdng khi gid c6 phiéu breakout thanh céng
ngudng khdang cu trén.
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HIEU SUAT DANH MUC THEO PHAN TIiCHKY THUAT

Ngédy khuyén nghi Ving mua Muc tiéu Gid ban Ty sudt sinh I6i Trang thdi
GMD 12/11/2026 ~53.600-60.000 ~58.000-72.000 <50.000 -1,30% Nd&m gitr
POW 09/11/2026 ~12.500-14.000 ~13.500-14.800 <11.500 +2,00% Ném gilr
DGW 28/10/2026 ~46.000-50.000 ~50.000-55.000 <40.000 40.000 -13,04% Cat16
TCB(* 27/10/2026 ~21.100-22.000 ~23.000-23.900 <30.000 +2,84% N&m giir

(*): Cdp nhét cdc gid theo théng tin TCB chia cé tic bdng cé phiéu ty 1é 100:50
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https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_11_11_GMD.pdf
file:///C:/Users/nghiamt/OneDrive/Desktop/X2/5.%20PTKT/Technical%20Report/CTCP/POW/Technical_Report_2026_11_09_POW.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_10_27_DGW.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_10_27_TCB.pdf
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HIEU SUAT DANH MUC THEO PHAN TiCHKY THUAT
Ngédy khuyén nghi Ving mua Muc tiéu Gid ban Ty sudt sinh I6i Trang thdi
CTD 25/09/2026 ~58.500 ~62.000-68.000 <51.000 67.000 +14,53% Chét lai
ERT 30/09/2026 ~144.000 ~157.000-172.000 <130.000 +2,01% N&m gilt
VPL 18/08/2026 ~75.200 ~80.000-84.000 <68.000 93.800 +26,76% Chét lai
NT2 22/07/2026 ~21.500 ~22.500-24.000 <20.500 24.050 +12,32% Chét lai
GMD 03/07/2026 ~74.000 ~82.000-87.000 <68.000 82.000 +10,81% Chét lai
NLG 17/6/2026 ~27.600 ~32.000-35.000 <24.500 23.700 -14,13% cat 15
DXG 16/6/2026 ~13.150 ~15.000-16.000 <11.000 11.350 -13,69% Cét16
GEX 12/6/2026 ~30.500 ~36.000-45.000 <27.000 26.000 -14,75% Cat16
SAB 11/6/2026 ~48.750 ~52.000-57.000 <45.000 45.000 -1,64% cat 15
VCK 9/6/2026 ~33.500 ~35.000-38.000 <31.5000 31.250 -6,72% Cét16
VJC 5/6/2026 ~133,850 ~142.310-169.230 <111.540 +2,73% Ném gilt
MWG 4/6/2026 ~75.000-78.500 ~85.000-95.000 <74.000 70.600 -9,72% N&m gilr
VHC 26/5/2026 ~55.000-60.000 ~80.000-90.000 <50.000 Theo doi
ERT 26/11/2025 ~120.000-130.000 ~140.000-150.000 <120.000 Theo doi
NT2 21/4/2026 ~26.300 ~34.000 <23.000 24.800 -5,70% Ccat 16
PC1 25/3/2026 ~27.650 ~34.000 <25.500 30.000 +8,49% Chét lai
REE 19/3/2026 ~64.000 ~73.000 <58.000 73.500 +14,84% Chét lai
VCB 25/2/2026 ~64.800 ~79.000 <60.000 60.400 -6,79% Ccat1d
DPM 5/1/2026 ~22.800 ~30.000 <20.800 35.000 +53,51% Chét lai
CTR 17/12/2025 ~85.500 ~96.500 <79.000 109.000 +28,30% Chét Iai
ERT 26/11/2025 ~141.500 ~152.000 <130.000 160.000 +13,07% Chét lai
HHV 14/11/2025 ~13.500 ~14.500 <13.000 14.300 +7,04% Chét lai
HPG 11/11/2025 ~26.500 ~28,000 <24.500 27.250 +2,83% Chét Iai
VNM 7/11/2025 ~58.200 ~61.200 <55.000 63.200 +8,59% Chét lai
MSN 6/11/2025 ~77.000 ~94.000 <74.000 79.000 +2,60% Chét lai
c 5/11/2025 ~12.300 ~14.500 <11.000 12.400 +0,81% Chét Iai
DGW 31/10/2025 ~41.000 ~50.000 <37.500 44.000 +7,32% Chét lai
MWG 28/10/2025 ~81.000 ~110.000 ~73.000 85.100 +5,06% Chét lai
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https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_09_25_CTD.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_09_30_frt.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_08_18_VPL.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_07_22_nt2.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_07_03_GMD.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_06_17_NLG.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_06_16_DXG.pdf
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-CTCP-tap-doan-gelex-hosegex
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-tong-cong-ty-co-phan-bia-ruou-nuoc-giai-khat-sai-gon-hosesab-1
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-chung-khoan-vps-hosevck
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-hang-khong-vietjethosevjc
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/Bao%20cao%20phan%20tich/technical-report_2026_06_04_MWG.pdf
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-vinh-hoan-hose-vhc-1
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-ban-le-ky-thuat-so-fpt-hose-frt
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-dien-luc-dau-khi-nhon-trach-2-hosent2
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-tap-doan-pc1hosepc1
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-co-dien-lanhhoseree
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ngan-hang-tmcp-ngoai-thuong-viet-namhosevcb
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-tong-cong-ty-phan-bon-va-hoa-chat-dau-khi-ctcp-hose-dpm
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-tong-cong-ty-co-phan-cong-trinh-viettelhosectr
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-ban-le-ky-thuat-so-fpt-hosefrt
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-dau-tu-ha-tang-giao-thong-deo-ca-hosehhv
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-tap-doan-hoa-phat-hosehpg
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-sua-viet-nam-hosevnm
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-tap-doan-masan-hosemsn
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-ctcp-phat-trien-ha-tang-ky-thuat-hoseijc
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-the-gioi-sohosedgw
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-dau-tu-the-gioi-di-donghosemwg
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TO CHUC THUC HIEN BAO CAO
Codng ty C6 phan Chitng khodn Ngdn hang S6 Vikki (VikkiBankS) la thanh vién clia Ngan hang sé Vikki, hién 1a mot trong cdc dinh ché tai
chinh 18n nhat Viét Nam. VikkiBank$S ciling 1d mdt thanh vién chinh thic cta thi trudng chiing khodn Viét Nam, va dang di ddu trong mot
s6 dich vu tai chinh c6 c6ng nghé cao. Céng ty hién cé day di cdc nghiép vu chiing khéan gom: Méi gidi, Tu doanh, Tu van tdi chinh va Tu
van dau tu, Luu ky chiing khodn.

HE THONG CHI NHANH

Tru sd chinh:

Dia chi: 62 - 70 Nguyén Cbng Trir, Phudng Sai Gon, Thanh phé H6 Chi Minh
Dién thoai: (028) 38218666 Fax: (028) 38215445

Chi nhanh Sai Gon:

Dia chi: 60-70 Nguyén Céng Trl, Phudng Sai Gon, Thanh phé H6 Chi Minh
Dién thoai: (028) 38218666 Fax: (028) 38214891

Chi nhanh Ha Noi:

Dia chi: 181 Nguyén Ludng Bdng, Phudng Béng Pa, Thanh phd Ha Noi

Dién thoai: (024) 3944 5175 Fax: (024) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo ndy chi nhdm cung cép théng tin cho cdc té chuc ddu tu ciing nhu nhd ddu tu cd nhén va khéng ham y dua ra 16i khuyén chdo mua
hay bdn bét ky chiing khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén su khdc biét vé muc tiéu va chién
lugc cu thé cla tirng nhd dau tu. Nha ddu tu' nén xem bdo cdo ndy nhu mét nguén tham khdo va phdi chiu todn bé trdch nhiém déi véi quyét
dinh ddu tu clia minh. Céng ty Cé phdn Chung khodn Ngan hang Sé Vikki (VikkiBankS) tuyét déi khéng chiu trdch nhiém bt ky thiét hai
ndo lién quan dén viéc st dung todan bé hodc tiing phan théng tin céia bdo cdo nay.

Cdc quan diém, nhén dinh, ddnh gid trong bdo cdo & quan diém cd nhén cla cd nhdn ngudi viét ma khéng dai dién cho quan diém cla
VikkiBankS va cé thé thay déi ma khéng cdn bdo trudc.

Théng tin st dung trong bdo cdo nday dugdc VikkiBankS thu thdp tir nguén ddng tin cdy vao thdi diém céng bé. Tuy nhién, VikkiBankS khéng
ddm bdo dé chinh xdc théng tin nay.

Bdo cdo ndy I tdi sén va dudce gildt ban quyén béi VikkiBankS. Khéng dudc phép sao chép, phdt hanh ciing nhu tdi phdn phéi bdo cdo vi bat
ky muc dich gi néu khéng cd van bdn chdp thudn cida VikkiBankS. Vui 1dng ghi ré nguén khi trich dén néu s dung cdc théng tin trong bdo
cdo ndy.

VIKKIBANKS — PHONG PHAN TiCH, 62-70 NGUYEN CONG TRU, PHUGNG NGUYEN THAI BINH, QUAN 1, TP.HCM
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