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Mé‘chl’rng khoan — . . DHC e Vi nét vé doanh nghigp — Trang 2
Nganh San xuat giay cdng nghiép, bao bi carton

San giao dich HOSE © MO - v A =2

Thi gia ngay 21/07/2015 (VND) 24.600 e Trién vong DHC — Trang 6

Vén héa thi truong (ty dong) 407,4 e Dinh gia— Trang 8

KLCP dang Iuu hanh 15.689.999

P/B trailing (thi treong) 1,4

Cam két, Piéu khoin sir dung tai

e Dohaco la doanh nghiép c6 hoat dong trong linh vuc san xuét gidy cong nghiép va bao Toa 7

bi ¢6 co ban tét dya trén yéu td minh bach trong hoat dong kinh doanh, co cau tai chinh
lanh manh va kinh nghiém 14u ndm ctia Ban lanh dao.

e Loithé cua cong ty Ia (1) thi truong gidy testliner dang trong tinh trang thiéu hut ngudn
cung (hién méi dap g duoc 2/3 tdng nhu ciu) va dugc du bdo sé duy tri tée do ting
truong trung binh 10% trong giai doan 2015-2018; (2) cac dw 4n md rong nha may giay
khéac trong nude déu khong canh tranh truc tiép véi san pham testliner caa DHC va (3)
hiép dinh TPP s& thic ddy nhu cau bao bi va gidy cong nghiép san xuat bao bi 1én cao.

e Tuy nhién, han ché cua DHC 1a (1) nha may hién tai dang hoat dong ¢ cong suét can

Théng ké cé phiéu theo mot s tiéu
chi cua VCBS céap nhat tai
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X

Tin vi md, tai chinh va doanh nghiép
cap nhat tai www.vchs.com.vn
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ngudng toi da nén cbng ty sé phai dau tu cai tien may mdc nham ting nang suat khién
gia thanh san xuat tang va (2) vi tri nha may bao bi ¢ khu vuc Tay Nam Bo khong thyc
su thuan loi, chii yéu phuc vu cac khach hang thay san va dugc pham.
e Dy &n nha may Giao Long Il c6 trién vong rét tdt, dwoc tai tro mot phan boi ngudn von
thu duoc tir 6 triéu cp phat hanh thém trong T8.2015 (gi& khoi diém 22.800 ddng/cp).
Céc chi tiéu hiéu qua kinh té bao gom IRR khoang 30% va thoi gian hoan vén 3 nam.
o Lily ké 6T.2015, DTT dat 345 ty dong (+24,7% yoy, 54,6% KH) va LNST dat 33,6 ty
ddng (+56,4% yoy, 73% KH) nhd vao chi phi lai vay giam manh (-49,4% yoy) va hoan
nhap chi phi quy lwong trich cudi nam 2014 (3,6 ty dong).
e Du phéng cho nim 2015, DTT uéc dat 626,7 ty ddng (+15,1% yoy, 110% KH) va
LNST dat 56,6 ty dong (+31,1% yoy, 123% KH), tuong tng véi EPS forward dat
3.282 ddng (EPS pha loing sau khi chia cé phiéu thwéng 10%6). Cac phuong phap
dinh gia chi ra gia tri hop li cua 1 c6 phiéu DHC dat 27.591 dong (pha loang), twong
duong mirc 30.350 dong (trudc pha lodng) vao cudi nam 2015.
Chi ti€u tai chinh 6T.2015
DTT (ty ddng) 340,8 4544 544,5 310,4
LNST (ty dong) 2,5 27,04 43,1 33,5 25072015 o
TTS (ty ddng) 4355 399,2 4211 4116 \B/‘-’Cpggn NI G =P UED
VCSH (ty ddng) 198,6 225,6 258,7 273,9
Ne/TTS (%) 54,4 43,47 38,6 36,9
TS LN gép (%) 12,49 18,6 16,7 15,5
TS LN rong(%) N/A 5,95 7.9 8,4
EPS -TTM (ddng) N/A 1.084 2.853 3.140
ROA (%) N/A 6,77 10,2 10,8
ROE (%) N/A 12 16,7 171
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VAI NET VE DOANH NGHIEP

Lich si& hinh thanh

Co ciu cé dong

Cac san pham chinh ciia DHC

Giéy carton

Testliner

Medium

Cong ty C6 phan Pong Hai Bén Tre tién than 1a doanh nghiép nha nudce, dwoc thanh lap theo
quyét dinh cia UBND tinh Bén Tre, hoat dong chinh trong linh vuc nudi trong thay san va san
xuét gidy kraft cong nghiép cuing véi bao bi carton.

Nim 2009, md DHC chinh thtrc dugc niém yét trén san HOSE véi vén diéu 1é ban dau 1a 80 ty
ddng.

Co ciu co dong Dohaco
5.610%

5.130%
2.610%

u L& Ba Phwong (GP Dohaco)

= Nguyén Thi Thity
11.200% L] Nguyén Thanh Nghia
= Lé Quang Hié¢p
52.950% ‘y 3.800%
= Lwong Vin Thanh

18.700% . ) .
Co déng nudc ngoai

0 Cb dong khac

Theo bao céo quan tri 6T.2015, c6 dong ndi bo cua DHC hién nam giir 28,3% tong s6 lwong cd
phiéu dang Iuu hanh. Phé Chu tich HPQT Nguyén Thanh Nghia d4 dang ki mua vao 2 trigu o
phiéu tir ngay 26.06.2015 dén 25.07.2015 qua phuong thuc giao dich thoéa thuan hodc khép
Iénh. Néu thanh cong, ty & so hitu chinh thirc cua c6 déng nodi bo s& ting manh 1&n 41%.

Tuong tu, nha dau tu nuéc ngodi ciing lién tuc mua rong tir dau thang 6.2015, qua d6 nang ty 1&
nam git tir 14,6% I&n mirc 18,7% (2,94 triéu cb phiéu)

Ngay 09.07.2015, HDQT thong qua nghi quyét chdt ty 16 ndm giir cua nha dau tu nudc ngoai
23,2% dé thuc hién chao bén riéng 1é. S lugng cb phiéu sau khi chao ban va ¢ phiéu thuong
10% la 23,25 triéu co phiéu, twong duong Véi t6i da 5,4 trigu co phiéu nha dau tu nudc ngoai co
thé nam gir.

Hoat dong kinh doanh cdt 18i ciia Dohaco la san xut gidy cong nghiép bao gom gidy Testliner
va gidy Medium cuing véi bao bi carton.

I I I
‘ Nghién thoy lyc Sang loc tap chat

Thanh pham

Gidy duoc sang cudn
vao theo ting cudn

Xeo gidy

I
‘ Nguyén ligu diu vao

Bt gidy duoc tach
nudc va ép sdy khé cho
——> | dénkhi hinh thanh gidy

Thung carton cii (OCC)
NK: 220 USD/tén
Thu mua: 4 tr. VND/tin

Thung gidy bi nghién Loc cat
nat thanh dang bot Sang phan ly
> | dudidp suat coa nudc. Sang nghiéng

o Sang ap lyc
AR
b

Sang rung
Qui trinh sdn xudt gigy cong nghiép (VCBS)

—

s

Gidy Testliner: Cé dinh lugng 150-200g/m? va duoc dung 1am 16p ngodi cua bao bi carton.
Hién nay, Dohaco ban Testliner tai muc gid 10.500 VND/Kg vai bién lgi nhuan gop khoang
20%. Ngudn nguyén ligu dé san xuat gidy Tesliner 1a cac thing carton cii (OCC) duogc nhap
truc tiép chu yéu tir Nhat Ban (80%) va Singapore vi ¢6 chat lwong tét hon so vai thing carton
thu mua trong nudc. Gid thu mua OCC tir nudc ngoai cao hon trong nuéc tir 7%-10% nhung lai
¢6 hiéu suat thu hoi gidy cao (87% so véi 85%).

Gidy Medium: Gidy Medium c6 quy trinh san xuat giéng gidy Testliner nhung chi sir dung
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OCC trong nuéc (3.900 - 4.100 VND/kg) lam nguyén li¢u dau vao. Dohaco hién ban gidy
Medium tai gia 9.000-9.500 VND/kg, bién lgi nhuan gop thap hon so vai gidy Testliner khoang
5-7%.

Bao bi carton: Khoang 20-30% luong gidy Testliner va Medium thanh phim dwgc DHC six
dung dé san xuét thanh bao bi carton cho khéch hang. Khéach hang chua yéu 1a cac doanh nghiép
san xuat duoc phdm va thiy san tai khu vuc Tay Nam Bo. Cong ty cho biét hién cac don hang
dang c6 xu huéng ting, cong sudt san xuit dat khoang 1,8 triéu sp/thdng va bit dau c6 dong gop
dang ké vao lgi nhuan gop (diém hoa von cua nha may bao bi 1a 1,2 tri¢u sp/thang)

Dohaco s& dwa mot may in (700.000 USD) vao hoat dong tir thang 10.2015, nang tong cong
suat ctia nha may bao bi Ién 3 tridu sp/thang

Nha mdy sin xuit gidy cong nghiép

Néng Iuc san xudt va vi thé

Céng ty Khu vue Cong suit (nghin tin)

. i o . . - Hién tai: 60
Pong Hai Ben Tre KCN Giao Long (Bén Tre) - Muc tiéu: 180
Vinakraft KCN M¥ Phuéc (Binh Duong) - Hién tai: 250
Gidy Sai Gon KCN My Xuén A (Viing Tau) - Hién tai: 230
Chen yang (Nine . , . - Hién tai: 100

KCN My Ph Binh D x 2 .
dragons) y Phude (Bi uong) - Muc tiéu: 450 (giay medium)
N . 2 ae aiA - Hlén tal 75

An Binh Binh Duong (chuyén dia diém) - Muc tiéu: 500-600
Lee & Man Hau Giang - Muc tiéu: 400 (giay whitetop)

- Muc tiéu: 1000 (bao gom giay

Cheng Loong kraft va tissue)

Ba Ria — Viing Tau

Nha may san xuit bao bi Ién tai Viét Nam

e cong ty Khu Ve Co céu s& hiru

P — KCN Hanel (Ha Noi)
KCN Vsip (Hai Phong)

__,_\ Dynapac

Dynapac: 100%

® AP Packing KCN Nam Séach (Hai Duong) Thai Containers Froup 100%
KCN Nomura (Hai Phong)
Ojitex Bién Hoa Ojitex 100%
DPong Nai

Tomoku Vietnam

KCN My Phuéc (Binh Duong)

Tomoku 100%

Vina Kraft

KCN My Phuéc (Binh Duong)

Rengo 30%
Thai Kraft Paper Industry 70%

Settsu Carton

Settsu Carton: 80%

KCN Long Bic (Bong Nai) Nissho Iwai P&P: 20%

Thai Containers Froup 100%

Vietnam
New Asia Industries | KCN Binh Chiéu (HCM)

Nguon: VCBS tong hop

Nha may gidy Giao Long du kién s& san xuat khoang 48-50 nghin tan gidy kraft (+8,6% yoy)
trong nam 2015. DHC dang trong qué trinh cai tién day chuyén san xuat dé nang cong suét lén
muc t&i da 190-200 tin/ngay so véi mac 160 tin/ngay hién nay. Ngoai ra, cong ty chia s¢ thém
rang ctr 100 tan gidy san xuét thém s& dong gop thém 300 tridu ddng lgi nhuan mdi ngay.

Hién tai, hai déi thu canh tranh truc tiép cia Dohaco 1a Vinakraft va Chanh Duong (Chen
Yang). Chen Yang dang 1én ké hoach mé rong cong suat nha méy Ién 450.000 tin/nam (tpa)
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Du &n nha may méi

Nha may mdi sé duoc xay dung tai
KCN Giao Long, cing dia diém véi
nha may giay va bao bi hién tgi

KET QUA KINH DOANH

Chi tiéu lgi nhugn

nhung tap trung vao gidy Medium con Lee &Man trién khai du 4n nha méay gidy 400.000 tpa tai
Hau Giang nhung ciing 1a gidy white top nén khdng canh tranh véi san phdm cha luc testliner
ciia DHC. Ngoai ra, nha may gidy An Binh ciing c6 du dinh nang cip, mé rong cong suat nha
méy |én 6-7 lan nhung st dung cong nghé cil.

Nha méy gidy Giao Long giai doan 11 c6 cong suét thiét k& 600 tin/ngay (gap 3 lan hién tai) voi
téng muc dau tu 660 ty dong. Dé tai tro vén cho du an, DHC s& phat hanh 6 triéu ¢ phiéu cho
cac ¢ dong chién luoc tai gia khoi diém 22.800 dong, phan con lai s& dén tir vbn vay. Cong ty
da trinh hd so 1én Uy ban Chimg Khoan nha nudc va s& cé gidy phép trong thang 7.2015, du
kién s& hoan tét viéc phét hanh trong thang 8.2015.

Dbi vai khoan vay tai tro du an, wdc tinh sb tién can vay khoang 420 ty ddng, thoi gian vay 6
nam tai lai suét khoang 7,5-8%/nam.

DHC d4 hoan tat giai doan dau cua du an bao gom nha kho va hé thong nudc thai. Cong ty s&
dén giai doan lap dat may va chay thir (khoang 1,5-2 nim) ngay sau khi phat hanh thanh cong
¢o phiéu riéng 1¢. Vi thé, nha may méi s& c6 dong gop doanh thu tir Q3.2017.

Gia dinh gia thanh pham giam 5% va nha may méi chay khoang 65% cong suat, DHC du
phong doanh thu ting thém trong nam dau tién dat 1.100 ty dong va LNTT dat 101 ty dong. Du
an s& duoc wu dai thué TNDN 10% trong 5 ndm dau tinh tir luc dem lai doanh thu. Cac chi tiéu
hiéu qua dy &4n khac gdm IRR va thoi gian thu hdi vén lan lugt dugc dy bao dat 32% va 3 nim

600 - 5446 Co cau doanh thu 6T.2015
500 - 4544 1%
400 1 340.8
310.4
300 + 248.9 28.1%
200 4
100 1 27 43 21 34
0 - T T T T

2012 2013 2014 6T.2014 6T.2015
-100 - ()

= Doanh thu thuiin Loi nhugn thun = Testliner =Medium DOBaobi =Khéc

Nguon: VCBS tong hop

Cong ty da tai cAu tric hoat dong tir gitra ndm 2013, bao gom (1) ngimg tham gia vao linh vuc
nudi trong thay san va (2) co ciu lai ngudn vén, trong d6 tat toan toan bo 42,6 ty dong no dai
han va 70,6 ty dong no ngan han dong thoi ha 4 suit vay ngan han tir 14% xudng con
10%/nam. Vi vay, KQKD cua cdng ty dan dugc cai thién. Cu thé, LNST sau khi ghi nhan am
2,5 ty dong trong nam 2012, di thé hién xu huéng ting tro lai bit dau tir Q2.2013 trong giai
doan 2013-2015, dat 12,5 ty dong trong Q1.2015 (+35,8% yoy)

Dong luc ting truong chinh cia DHC dén tir mang kinh doanh gidy cong nghiép. Nam 2014,
gidy medium chiém ty trong chu yéu trong co ciu doanh thu gidy kraft, dat khoang 70% (256 ty
dong). Tuy nhién, tir dau nam 2015, cong ty da tich cuc chuyén dich co ciu sang dong san
pham testliner c6 bién loi nhuan gop cao (20%) bang cach tir chdi nhan nhitng don hang
medium va khuyén khich khach hang chuyén sang sir dung san pham Testliner c6 chét luong

25.07.2015
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Suc khee tai chinh

KQKD 6T.2015

cao. Péng g6p doanh thu cua gidy Testliner va Medium hién dang ngang bang nhau va cong ty
dat muc tiéu nang 1én ty 1& 70:30 nham cai thién KQKD.

Mang bao bi cé doanh sb va loi nhuan phu thudc vao timg don hang, dugc ky vong sé& ting
trueong tot hon vao cubi nam, von 1a thoi gian cao diém san xuat cua cac mat hang tiéu dung.

20% - 18.6% 0.9%
17.1% 100% 1 i
o o
2.4%
16% - 2.3% 1.5%
1% | 120% 16.7% 15.5% 95% 3.6% 27%
3.2%
12% - 10.29% 10.8%
1.70/0
10% 1 \ 90% - 5.9%
8% A 6.8%
8.4%
6% - 7.9% . 0039 92.0%
% {  6.0% ° =70
4% 0 87.1%
2% -
0% T T 1 80% T T
2013 2014 6T.2015 2013 2014 6T.2015
e Bi¢n LN gop Bién LN rong = Thué TNDN Chi phi quén ly doanh nghi¢p
Chi phi ban hang = Chi phi tai chinh
ROA (TTM) ROE (TTM) " GVHB

Nguon: VCBS téng hop

Bién loi nhuan gop giam nhe trong Q1.2015 do chi phi OCC (c6 ty trong 60-65% gia thanh) va
céc chi phi san xuét ting, gdm tién dién va phi van chuyén (chiém khoang 7% gia thanh) ting
khoang 1% trong khi gia ban giam nhe 1%. Ngoai ra, do hé théng xt Iy 16p bot méi duge dua
vao sir dung trong thang 8.2014 ciing s& lam ting chi phi khiu hao cua nha may nén s& anh
huong dén bién lgi nhuan gop. Chi phi nhién liéu giam 5-7% theo xu huéng cua gia dau nhung
dang bat dau tang trd lai.

Céc chi tiéu ROE va ROA cai thién qua cac ndm chii yéu nho chi phi 13i vay giam manh sau khi
cac khoan no dai va ngan han dugc tat toan

1.4 4 119 1.31 4% 4 435% 139 - 16
121 l'w 42% - F 4
1 12
40% - 38.6%
08 0.74 0.67 0.69 ? 0 L 10
38% - 36.9% 8
0.6 49 475 L6
36% -
0.4 L4
0.2 - 34% Lo
0 . . ‘ 3206 : r 0
2013 2014 6T.2015 2013 2014 6T.2015

@ Thanh toin ngfin han === Thanh toan nhanh

H¢ s6 ng Kha ning chi tré Idi vay

Nguon: VCBS téng hop

Stic khoe tai chinh cia DHC kha lanh manh véi du no thdp va kha niang thanh toan cao dan
theo thoi gian.

Lity ké 6T.2015, DHC ghi nhan DTT dat 310,4 ty dong (+24,7% yoy, 54,6% KH) va LNST dat
33,6 ty dong (+56,4% yoy, 73% KH). KQKD ting truéng 4n twong nhod (1) cdng ty tich cuc
chuyén dich co ciu san pham sang gidy tesliner ¢ gia ban va bién loi nhuan cao hon so véi
gidy medium truyén théng (2) chi phi lai vay giam con 2,3 ty dong (-49,4% yoy) sau khi cong
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ty da tra b6t mot phan céc khoan vay ngan han (15,2 ty dong trén téng du no 92,6 ty dong) va
|4i sut cho vay dwoc cac ngan hang giam 1-2%/nam va (3) DHC hoan nhap 3,9 ty ddng chi phi
quy luong dugc trich 1ap cubi nam 2014 do theo quy dinh méi cua thong tu 78/2014/TT-BTC
yéu cau doanh nghiép phai két toan quy dy phong tién luong tai thoi diém 6 théang ké tir khi
trich 1ap cudi ky ké toan nién do tdi chinh niam truéc thay vi 12 thang nhu théng tu
123/2012/TT-BTC. Didu nay giai thich tai sao LNST quy 4.2014 cua cdng ty thdp bat thuong
so véi cac quy khéc do phai trich lap chi phi du phong quy tién lwong ma khong dwoc hoan
nhap.

DHC dé nop hd so ding ky tra ¢ tirc 2014 bang ¢ phiéu 10% lén Uy ban Chung khoén trong
dau thang 7.2015 nén nhiéu kha nang viéc chi tra s& duoc thuc hién diu thang 8.2015 trudc khi
tién hanh phét hanh thém 6 triéu c6 phiéu cho dbi tac chién luoc.

TRIEN VONG DHC TRONG THOI GIAN TOI

Trién veng nganh gidy

304 2% 3%

250 ~ r 10%

0
210 8.0%
- 8%
200 -

- 6%
150 4 250

2.3% A%

100 - 0.5% 2%
- 0%

50 30

20 | 2%

0

- 4%

R &

&
o &

Q\Q
@‘} ‘Q‘& N RN ‘0‘\&

= Containerboard

= Printing & Writing

O Cartonboard & Paperboard
= \Wrapping Paper

= Tissue

s Tiéu thy gidy binh quan (kg/nguwdi)
e Tiing truwéng kép nganh gidy 5 nim

Nguon: VCBS tong hop
Giai doan 2019-2014, nganh gidy Viét Nam chang kién murc tang truong tai CAGR 8%, cao nhat
S0 Vi cac nuée trong khu vue, trong d6 gidy cong nghiép dong vai tro quan trong nhat, thé hién
qua ty trong chiém 1/2 tong tiéu thy gidy. Trong nhiing nam tiép theo, gidy céng nghiép dugc ki
vong s& tiép tuc tang truang manh (trén 10%) theo da phuc hdi ctia kinh té Viét Nam.
Tiéu thy gidy binh quén trén ddu nguoi cua Viét Nam & muc trung binh trong khu vyc, chi bang
2/3 Thai Lan va chua dén mot nira muc tiéu thu gidy cua Malaysia.

1800 - 1600 160 1 149
1600 140 -
1310
1400 120
1200 _
920 100
1000 1 840 1190 80 - 72
_ 61
800 990 €0 56 50
600
400 1 600 680 40 - 2% o
200 - 20 10 ¢ I 9,4
0 , , , o , . m =
2007 2009 2011 2013 Taiwan Thailand Malaysia Indonesia Japan  Others

Nhu chu gidly cong nghiép (nghin tin)

= Medium (nghin thn) Testliner (nghin tan)

Nang lwc sén xuat ni dia (nghin tén)

Nguon: VCBS téng hop
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Trién veng doanh nghigp

Mt khac, nang luc san xuit gidy cong nghiép trong nudc hién méi chi c6 thé dap tng khoang
2/3 nhu cau khién phan thiéu hut buoc phai nhap khau, chi yéu tir Pai Loan (khoang 200.000
tan), Thai Lan (128.000 tin) va Indonesia (76.000 tan).

Theo Mizuho, thi truong gidy cong nghiép c6 sy phan hoa theo dia li. Phia Béc khong ¢ nha
méy gidy cong nghiép I6n nén da phan phai nhap khau tir Trung Quéc va Pai Loan. Nguoc lai,
céc nha may san xuét gidy kraft c6 quy mé Ién da phan tap trung ¢ khu vic Pong va Tay Nam
Bo.

Nhu da d& cap, cac nha may san xuét gidy tai Viét Nam déu dang c6 ké hoach mé rong san xuit
tuy nhién da phan déu khong canh tranh truc tiép véi gidy testliner cia DHC. Dy an gidy c6 quy
mo 16n nhat (1 triéu tan gidy cong nghiép va tissue) thuoc Cheng Loong van trong giai doan thiét
Ké.

HS code M6 ta hang héa MFN ATIGA ACFTA | VJEPA

48041100 Giay vabia kraft knong réng, |, o, 0% 0% 2%
loai chua tay trang

48041900 Glay va bia kraft knong rang, |, g, 5% 5% 7%
loai khac
Gidy va bia khong trang khéc, . . . .

48052400 dinh lugng nhé hon 150g/m? 10% 0% 0% 1%
Giay va bia khong trang khéc,

480525 (10.9) | ¢6 dinh luong trén 150 g/m?, | 10% 0% 0% 1%
nho hon 225 g/m?

48051100 Gidy Medium tur bot ban hoa | 10% 0% 0% 1%
Giay Medium tir gidy rom ra

480512 (10.9) | dinh lwong trén150 g/m?, nho 10% 0% 0% 1%
hon 225 g/m?

e M " T L

480519 (10.9) | C'dY Medium tirgidy romra, 0, 0% 0% 1%

loai khac

Ty suat thué nhap khau wu dai dac biét cho gidy kraft ATIGA va ACFTA hién da & mic rét thap
va gan nhu khong anh huong dén kha ning canh tranh cua DHC.

Hiép dinh TPP s& gian tiép gia ting nhu cau bao bi dong goi, dic biét nganh thiy san va may
mac tai khu vyc Nam B9, qua d6 s& mang lai anh huong tich cuc cho nganh gidy céng nghiép.
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BAO CAO CAP NHAT

VCBS CONG TY CO PHAN PONG HAI BEN TRE - DHC
NGAY 23/07/2015

Vietcombank Securities

PINH GIA

Phwong phap hé s6
Cic phwong phdp dinh gia

Company name P/E trailing tr:ill?ng h?gﬂksl\?gf ‘ Weight ‘

Cheng Loong (Taiwan) 7.6 0.6 8,763.0 4.9%
Long Chen Paper (Taiwan) 9.1 0.7 6,971.0 3.9%
Indah Kiat Pulp& Paper (Indonesia) 22 0.2 7,834.4 4.4%
Lee & Man Paper (Hongkong) 13.2 1.43 68,890.0 38.4%
Nine Dragons (Hongkong) 16.9 1.01 86,643.6 48.3%
Median 9.1 0.7

Weighted Average 14.04 1.10

DHC 9.1 14 406.3 0.2%
EPS & BV 2015 (VND) 3,282 17,460

Fair value (VND) 29,867 24,444

Phwong phap chiét khau dong tién (FCFE)

FCFE & FCFF

Net Income 56.6 59.3 65.2 109.8 1123 116.2
Noncash Charges 31.0 27.8 30.0 54.9 54.4 54.8
Interest exp * (1 - t) 4.8 3.2 3.4 33.6 39.1 34.0
Change in Net Working Capital 20.9 18 156 -160.4 9.0 8.4
(WClnv)

Capital expenditures (FCInv) -150.4 -379.9 -126.2 -84 -8.6 -8.3
FCPF =NI+NCC+Int (1-0)-FCINV | o764 | 2g7.95 | 4311 | 29.37 | 188.26 | 188.22
- WClinv

Net borowing -15.2 404.8 -15.2 -21.0 -21.0 -21.0
FCFE = FCFF - Int (1-1) + Net -107.78 | 11366 | -6174 | -2519 | 12815 | 13326
borrowing

Fair value per share FCFF (VND) 32.179

Fair value per share FCFE (VND) 24.149

Tong hep cic phwong phdp Chiing t6i dé ty trong 30% cho phuong phap chiét khau dong tién vi sir dung nhiéu gia dinh cho

du &4n nha méy gidy céng nghiép Giao Long Il va cac don hang trong giai doan 2016-2020.

Mat khac, phuong phap P/E c6 ty trong 60% vi phuong phap nay bdm sat tinh hinh hoat dong
clia cong ty dén hét nam 2015, con phuong phap P/B chi chiém 10% vi cong ty van dang trong
giai doan tang truong nong, khac vai cac thi truong di bao hoa trong khu vyuc nén gid tri tai san
chwa phan &nh hét gia tri cia DHC.
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BAO CAO CAP NHAT

CONG TY CO PHAN PONG HAI BEN TRE - DHC
NGAY 23/07/2015

DPanh gia chung

Model Fair value Weight
FCFE 24,149 15%
FCFF 32,179 15%
P/E 29,867 60%
P/B 24,444 10%
Fair value (VND) 27,591

Nhin chung, gia tri hop Ii cia 1 ¢é phiéu DHC s& roi vao khoang 27.591 déng sau pha lodng tir
viéc chia cb phiéu thueng 10% va phét hanh thanh cong 6 triéu cb phiéu riéng Ié.

Dohaco la doanh nghiép hang d4u trong linh vuc san xuat gidy céng nghiép, ding thir 3 vé ning
lyc san xuit va chat lugng chi ding sau Vina Kraft. Hon nita, nganh gidy Viét Nam hién vin
chua déap tng duoc nhu cau trong nudc nén du dia ting truéng rat lon.

Céac du 4n mo rong nha may gidy trong twong lai khong anh huéng nhiéu dén kha niang canh
tranh cua cong ty do khong tring lap san phiam chién luoc. Hiép dinh TPP dugc ky vong s& la
dong lyc phat trién cho nganh Bao bi va gidy cong nghiép

Diém han ché cua cong ty 1a cong suat nha may dang hoat dong & sat ngudng cong suat tdi da
nén cong ty khdng thé ma rong thi phan trong bbi canh thuan loi nhu hién tai..

Niam 2015, DTT wéc dat 626,7 ty dong (+15,1% yoy, 110% KH) va LNST dat 56,6 ty dong
(+31,1% yoy, 123% KH), tuong ng voi EPS forward dat 3.282 dong (EPS pha loing sau khi
chia cb phiéu thuong 10%, chua bao gdm 6 triéu ¢ phiéu phét hanh thém). VCBS cho rang gia
tri hop 1i cua 1 ¢ phiéu DHC roi vao khoang 27.591 déng vao cubi nim 2015, tuong tng Voi
muc 30.350 dong trudc pha lodng.
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VCBS v CONG TY CO PHAN PONG HAI BEN TRE - DHC
NGAY 23/07/2015

Vietcombank Securities

CAM KET

Chiing tdi, bd phan phan tich va nghién ctu thi trudng cia Cong ty ching khoan Vietcombank (VCBS), cam két rang cac thong tin dua ra trong
Béo céo nay duoc xur Iy mot cach chan thuc va chuan myc nhit.Chiing t6i cam két tuan thu dao dirc nghé nghiép & mire do i da c6 thé.

PIEU KHOAN SU DUNG

Béo cdo nay dugc xay dung boi bo phan phan tich va nghién ctu thi truong cia Cong ty ching khoan Vietcombank (VCBS) cung/hoéc véi su hop
tac caa mot hodc mot s6 bo phan ciia VCBS nhidm cung cip céc thong tin cap nhat vé thi trrang trong ngay.

Ban than bao cao nay va/hoic bét ky nhan dinh, thong tin nao trong béo c4o nay khdng phai |4 cac 10i chao mua hay béan bit ky mot san pham tai
chinh, chimg khoan nao duge phén tich trong bao cdo va ciing khong 13 san phim tu vin dau tu hay ¥ kién tw van dAu tu ndo cia VCBS hay cac
don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cdo nay 1a mot ngudn tham khao. VCBS khdng chiu bét ky trach nhigm
nao truge nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching khoén.

T4t ca nhitng théng tin néu trong béo céo phan tich déu di dugc thu thap, danh gia véi muc can trong tdi da co thé. Tuy nhién, do cac nguyén nhan
cha quan va khach quan tir cac ngudn thang tin cong bd, VCBS khong dam bao vé tinh xéc thuc cua cic thong tin dugc dé cap trong béo céo phan
tich ciing nhu khong c6 nghia vu phéi cap nhat nhitng thong tin trong b4o co sau thoi diém bao cdo nay dugc phét hanh.

B4o co nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phin hoic toan bé ndi dung béo céo va/hoic xuit ban ma khdng cé su cho
phép bing vin ban cua VCBS déu bi nghiém cdm.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12&17 toa nha Vietcombank
198 Tran Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 366990
Fax: 84 - 4 - 39 360 262

http://www.vcbs.com.vn

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trdn Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh H5 Chi Minh : Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quén 3, TP. H Chi Minh
DT: (84-8)-38200799 - S6 may 1é: 104 -106
Chi nhanh P4 Néng : Tang 12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quéan Thanh Khé, TP. ba Niéng
DT: (84-511)-33888991 - S may lé: 12/13
Chi nhanh Cén Tho : T?mg 1, Toa nha Vietcombank Cin Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, TP. Can Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : TAng trét, 6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phit My : Toa nha Lawrence Sting, s6 801 Nguyén Lwong Bang, Khu d6 thj Pha My Hung, Quén 7, TP. H5 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Dai dién An Giang : Ting 6, Toa nha Nguyén Hué, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Ddng Nai : F240-F241 Dudng V6 Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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