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Nganh: Bao bi 07 thang 09, 2015
CTCP BDONG HAI BEN TRE (HSX: DHC)
Lé Bui Nhat Thanh Gia hién tai 23.000 |  18% 7% 0% +7% +18%
Chuyeén vién phan tich Gia muc tiéu 27.580 - ngf Thém
Email: thanhlbn@fpts.com.vn Ty suét sinh 1o 19,9%
Tel: (84) - 86290 8686 - Ext : 7588 Ty suét cb tirc 4.3% MUA

Bién dong gia DHC va VN-Index )
80% TOM TAT NOI DUNG

60%

40% ChL’mg t6i dw phong ca nam 2015, doanh thu cuda DHQ s€ dat 658

20% ty dong, tdng 21,2% (yoy). LNST sé dat mirc 68 ty dong, cao hon
0%

57,8% (yoy). Theo do, EPS dw kién ndm 2015 sau khi chi trd 10%

-20% c6 tirc béng cé ph/eu sé dat murc 3.940 déng/cé phiéu. Chung toi
-40% tién hanh dinh gié c¢é phiéu DHC theo phuong phap so sanh P/E.
\,LQ,'\[" \,Lg'\[" \,Lg'\% \,Lg'\% \,Lg'@ \,@'\6 V&i mure P/E binh quén Ia 7,0x, gia muc tiéu cia DHC vao cudi nam

9 N A\ ) 9 1 2015 la 27.580, cao hon murc gia thj trwong ngay 07/09 (23.000

déng) la 19,9%. Vi vay, chung toi khuyén nghi MUA dé déu tw trung
——DHC VNINDEX va dai han déi véi cb phiéu nay.

= KQKD 6 thang dau ndm 2015: Doanh thu thudn Q2/2015 dat
161,2 ty ddng, ting 8,09% so v&i Q1/2015, tang 11,21% so VO

Théng tin giao dich 07/09/2015

Gia hien tai ‘ 23.000 cuing ky 2014 do céng ty thay déi co' cAu tiéu thu san pham, day
Gia cao nhat 52 tuan (d/cp) 25.000 manh tiéu thu gidy testliner (dung lam I&p mét ngoai clia bao bi
Gia thap nhép 52 tuan (d/cp) 16.000 carton). LNST trong Q2/2015 ghi nhan sw ting trwdng manh,
Sé lwgng CP niém yét (cp) 15.689.999 dat 21,1 ty déng, tang 68,4% so vé&i Q1/2015 va tang 71,6% so
S6 lwong CP luu hanh (cp) 17.258.888 v&i cuing ky ndm trwée. Tinh tdng 6T/2015, doanh thu thun cla
KLGD BQ 3 thang (cp/phién) 95.405 cong ty dat 310,4 ty ddng va LNST dat 33,57 ty déng, tang 1an
% gi¢i han s& hiru nwéc ngoai 49% lrot 24,75% va 56,31% (yoy).

% s& hitu nude ngodi hicn tai FEGE San lvong tiéu thy gidy Kraft dat 21.074 tan, hoan thanh
von dieule (ty aong) 156.9 51,64% ké& hoach nam. Trong do, ty 1& tiéu thu gidy testliner va
Von héa thi trvong (ty dong) 403,2 medium (dung lam I&p séng cla thiing carton, cé chat lwong

Chi tiéu (ty déng)  KH2015 6T2015 thap hon gidy testliner) twong (rng khodng 45% - 55% (ty 1& nay
la 27,4% - 65% trong ndm 2014). Tuy nhién, céng ty van chuwa

Doanh thu thuan 568 542,8  310,4 h A PR -
dat dwoc ké hoach véi ty 1€ [a 50%-50%. Boi véi san pham bao
LNST 46 43,1 33,6 N a 2 X “ L
LNST/D bi, c6 hon 9,5 triéu san pham dugc ban ra, tang 20,88% so v&i
oanh thu 8.1 79 10.8 . .
(%) ' ' ' cung ky 2014.
EPS (ddng/cp) 2747 2141
= Hwéng loi tir gia gidy nguyén liéu giam: Tir dau nam 2015,
L& Quang Hiep 11.19 gia gidy nguyén liéu nhép khau giam tlr 200-250 USD/ tan
. P xudng con 170-185 USD/tan, DHC da tang cwong nhap nguyén
CTCP Chirng khoan Au Viét 8,40 a \ s . 2 T s s e y -
lieu va tich trlr dwgc ngudon nguyén liéu gia ré (tinh dén cuoi
Lé Ba Phuong 5,61 thang 07/2015, tdn kho nguyén liéu ctia cong ty vao khoang
Nguy&n Thi Thay 513 9.000 tan, twong dwong véi 2 thang san xuét) gip cong ty cai
V& Trong Gidp 4,97 thién bién Igi nhuan gép cta minh. Mac khac, sy chuyén dich

co cAu tiéu thy, tdng san lwong ban gidy testliner ciing gitp
Khac 64,7 DHC nang cao lgi nhuan ctia minh khi san phdm nay cé gia ban
va bién lgi nhuan gdp cao hon gidy medium.
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= Dw an Nha may gidy Giao Long giai doan Il: trong Q3/2015,
DHC sé tién hanh thwc hién xay dwng Nha may gidy kraft Giao
Long v&i cdng suét I&n téi 600 tAn/ngay. Dy &n sé di vao chay
thr trong thang 9/2017 va c6 vén dau tw wéc tinh 1én dén 660
ty ddng (cao hon mirc vén dau tw dy toan ban dau Ia 400 ty
ddng). Téng codng suét cta ca 2 nha may gidy sé dat 210.000
tan/nam.

» Chinh sach cé tirc: DHC da thwe hién chi trd 10% cb tic ndm
2014 bang cb phiéu. Dy kién, sé cb phiéu nay sé bat dau giao
dich vao ngay 28/09/2015. Trwéc do, cong ty cling da tam trng
10% c6 tirc bang tién mat.

DINH GIA

Phwong phap so sanh PE

Nam 2014, nhu cau tiéu thu gidy Kraft tai Viét Nam khoang 2,5
triéu tAn, nhwng séan xuét trong nwéc chi dap ring dwoc 70% nhu
cau d6. Méc khac, theo quy hoach ctia B& Céng Thuong, san
lwong gidy bao bi trong nwéc giai doan 2015-2020 sé cé tbc do
tang trwdng binh quan 14 11%. Chinh vi vay tiém ndng phat trién
trong mang kinh doanh gidy Kraft 1a rat cao. Hon nira, viéc thay
ddi co' cAu tiéu thu gidy medium va testliner & marc 50:50 sé giup
cong ty cai thién dwoc loi nhuan khi: (1) gia ban gidy testliner
cao hon gia ban gidy medium khoang 10,5%, (2) bién lgi nhuan
gbp cua testliner cao hon bién lgi nhuan gép medium la 0,5%.

Thém vao do, v&i cong suat hién tai clia nha may bao bi, cong
ty khéng dd dap tng nhu cau tiéu thu. Viéc dau tw 5 may in moi
gilip nang cong suét san xuét, cong ty c6 thé gia tang doanh thu
trong Q4/2015.

Chinh vi vay, chiing téi dw bao doanh thu thudn trong nam 2015
ctia DHC wéc dat 658 ty ddng. Tuy nhién, do tén kho nguyén liéu
gia ré sé& co thé chi di cho san xuét cho Q3/2015, nén LNST cla
DHC trong nam 2015 wéc tinh khodng 68 ty dong, vuot 57,8%
ké hoach da dé ra, twong ng EPS sau khi trd 10% c¢6 ttrc bang
cb phiéu la 3.940 ddng/cb phiéu.
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Két qua dinh gia theo PE

Quécgia ROE Doanh thu P/E 2014

e T 2014  thuan 2014  diéu chinh

Svilosa AD 3MZ BU Bulgaria 14,9 1.651,4 6,8x
Shaniv Paper Industry Ltd HVG VN Israel 7,6 1.216,4 11,5x
CTCP Tap doan Hapaco HAP VN Viét Nam 7,2 350,0 4,4x
UPA Corporation Berhad UPA MK Malaysia 8,3 1.024,9 5,7x
CTCP Bao bi Dau Thuc Vat VPK VN Viét Nam 14,9 298,3 6,7Xx
Average 7,0x

CTCP DPéng Hai Bén Tre Viét Nam

LNST (ty dong) 68
EPS (déng/c6 phiéu) 3.940
P/E 7,0x

Gia tri hop ly 27.580

Theo dd6, mirc gia muc tiéu cha DHC vao khoadng 27.580
ddng/cp. Do vay, ching t6i khuyén nghi MUA ¢b phiéu DHC cho
d4u tw trung va dai han.

Két qua kinh doanh 6 thang dau nam 2015

Cap nhat két qua kinh doanh 6 thang dau nam 2015

Chi tiéu Q2/2015 Q2/2014 % Thay dbi 6T2015 % So v&i KH2015
cung ky

Doanh thu thuan Ty déng 161,2 145,0 +11,21 310,4 +24,75 568

LNTT Ty dong 27,03 15,80 +71,11 43,07 +55,80

Ty suét LNTT % 16,77 10,90 13,87

LNST Ty dong 21,06 12,28 +71,58 35,57 +56,31 46

Ty suét LNST % 13,06 8,47 10,82

Nguén: BCTC
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RUI RO PAU TU

CO CAU DOANH THU THEO NGANH 2014 Rui ro ttr khach hang la cac doanh nghiép thuy san

] Thiv &2 Trong co' cau doanh thu ctia DHC, c6 dén 45% doanh thu dén

éhs‘z‘/co %o;)an' tlr cac doanh nghiép thly san. Viéc phu thuéc vao cac doanh

\ nghiép trong 1 linh virc tao nén sy bi ddng cho géng ty khi hién

tai nganh thdy san dang gap khé khan, ty 1& ng xau tang cao lam

giam hiéu qua hoat dong ctia DHC. Hién nay, cong ty dang bat

dau thwe hién dich chuyén co cu doanh thu sang cac doanh
nghiép nganh khac nham gidm bét rii ro nay.

May méc, Rui ro nguyén liéu nhap khau
duoc,..., 20%/

Ngudn: DHC 40% [lguén nguyén liéu cia DHC duoc nhap khau, chinh vi vay
sy bién dong ty gia sé co tac dong I&n dén hoat dong san xuat
kinh doanh clia doanh nghiép. Déng thoi, viéc phu thubéc vao
nguyén liéu ngoai nhap ciing gay ra khoé khan khi cdng ty khéng
kip phan trng v&i bién dong trén thi truéng gidy nguyén liéu thé
gi&i. Giai doan 2011-2012 la mét vi du cu thé khi gia gidy nguyén
liéu lién tuc tdng cao nhwng van thiéu hut ngudn cung khién cac
doanh nghiép bao bi trong nwéc ghi nhan cac khoan 16 Ién. Tuy
nhién, trong 6T/2015, DHC d& chi déng tich triv gidy nguyén liéu
khi gia gidy gidm manh giup cho céng ty gidm gia thanh san xuét,
nang cao lgi nhuan.

Rui ro canh tranh

Hién nay, cac doanh nghiép FDI nhw Nine Dragon va Vina Kraft
déu day manh dau tv vao nganh gidy cong nghiép, nang cao
cbng suat san xuét. Chinh vi vay, canh tranh trong linh vuwc nay
dan tr& nén gay gat, doi hdi cong ty phai khédng ngirng nang cao
chét lwong san phdm, ddng thdi cé cac chinh sach ban hang hap
da&n nham thu hat thém nhiéu khach hang mai.

y __________________________________________________________________________________________________________________________________________________
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TONG QUAN VE DOANH NGHIEP

nwéc thanh 1ap tr ndm 1994. Nganh nghé hoat dong kinh doanh
chinh clia céng ty la san xuét kinh doanh gidy Kraft céng nghiép,

E: & ‘ ‘ bao bi carton va cac san phdm bao géi tir gidy.

Céc san pham chinh clia céng ty bao gom:

—11"— Tién than cla CTCP Déng Hai Bén Tre Ia doanh nghiép nha

Gidy Kraft )
= CA&c loai gidy Kraft phuc vu cho céng nghiép bao géi: medium,
testliner,...
= Bao bi carton 3 1&p, 5 16p, 7 1&p,... da chlng loai.

Bao bi carton

Chuéi gia tri hoat déng cua DHC

Nguon nguyén liéu San xuat Tiéu thy
0 ) o Doanh
/ Nha may ' nghiép thay
Giay Kraft .
etr™
. i . l Doanh
Nguyén liéu la giay phé liéu nghiép may
oCcC (Old corrugated a Nha may mac, duoc
cont;';uner) dwgc nhap tir 2 -...# Bao bi pham. ..
nguén:
Mot phan san phdm cla nha 45% doanh thu ctiia DHC dén
= Trong nwéc: Dap may gidy s& chuyén sang nha tlr cac doanh nghiép thiy san.
tng 60% nhu cau. may Bao bi tr& thanh nguyén Hién nay, coéng ty dang chu
* Nhap khau liéu ddu vao. trwong thay ddi co ciu doanh

thu, tap trung nang cao ty
trong khach hang la nhirng
doanh nghiép trong nganh
may mac, dwoc phdm,...
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QUY TRINH SAN XUAT GIAY KRAFT Chusdi gia tri chia doanh nghiép

{ Gidy OCC \ = Nguén nguyén ligu dau vao: c4c san phém ctia DHC duoc
lam hoan toan twr giay tai ché. 40% nhu cau nguyén liéu dwgc
nhap khau tir Nhat, Singapore va Han Québc. T dau nadm
2015, gia gidy nguyén liéu nhap khau gidam dang ké gitp DHC
cat giam dwoc chi phi san xuét.

. |
I (giay trong nwéec: 1,17-1,18 I
o kg; I
| gidy nhap khau: 1,15 kg) |

N e e e = = - -
= Hoat dong san xuéat twong do6i 6n dinh véi nha may gidy
= e e = = — ) Gjao Long va nhe‘al may Bao bi. Cépg ty E:Cmg khéng ngtlrng cai
| B6t giay ] tién nang cao chat lwgng san pham, déng th&i ty 1€ hao hut,
S == —— sai héng trong qua trinh san xuét bao bi giam tir 16% con
11% trong n&m 2014. V&i dw &n Nha may gidy Giao Long,
. — — — — giai doan Il, cong ty c6 thé m& rong quy mod san xuét cling
I Xeo gidy : nhw nang cao nang lwc canh tranh.
N oo o e o e e e o e =
Ngoai ra, trong qua trinh dét nhién liéu tao hoi, cong ty da
thwe hién thay thé than bang trdu tao nén sw than thién véi
r- T - \ P e C A
I Giy Kraft mdi trdng, han ché dwoc khi thai gay 6 nhiem.
1k ) .
L —_—— _( _g)_ ___ Cong suat san xuat:

e Nha may Gidy Giao Long: Hién nay céng suét chi dat
48.000 tAn/nam (twong dwong 80% cong suét thiét

CO CAU DOANH THU THEO SAN PHAM ké). Cong ty hién dang cb géng nang codng suét hoat

2014 doéng 1én 50.000 tAn/nam.
Bao bi *ihf:;; Mse()%‘f)z" e Nha may Bao bi: tdng cong suét thiét ké dat 25 triéu
carton, - / m?n&m. Tuy nhién, nha méy chi méi hoat dong 60%
27.5% _— cOng suat vi cac may in clia cong ty da dat 100% cdng
suéat. Trong Q2/2015, coéng ty da ky hop déng mua
m&i 5 may in, v&i tbng gia tri 1a 698.000 USD, dw kién
sé dwa vao hoat dong trong thang 9 hoac thang
10/2015 gitip nang cdng suat san xuét bao bi.
Testliner, " N, . , -
19.9% Nha may Giay Giao Long giai doan 2: dy an dwoc khéi céng

vao Q3/2015 va chinh th&c di vao hoat déng vao thang
12/2017. San ph&m clia nha may la gidy Kraft cao cap (bao
gdm gidy medium va testliner) theo tiéu chuan quéc té véi
cong suét dat dén 600 tAn/ ngay. Téng vén dau tw dwoc wéc
tinh dén 660 ty déng, trong d6 70% (twong duwong 434 ty
doéng) s& dwoc tai tro bang ngudn vén vay ngan hang trong 8
nam vai lai suét vay 10%/nam.

= Thi trwéng tiéu thu: san pham cta DHC duwoc tiéu thu chi
yéu tai khu vuc Béng Bang Séng Clru Long, Binh Duong va
Tp.HCM. Céc doanh nghiép thdy san 1a khach hang cha yéu
ctia DHC, chiém dén 45% téng doanh thu. Tuy nhién, do
nhirng khé khan chung ctia nganh thly san trong thdi gian
qua cling véi ty 1& no x4u cha cac doanh nghiép nay kha cao,
DHC chi trwong chuyén dich co cAu khach hang, tap trung
vao cac doanh nghiép may mac, giay da, sira dira va dwoc
(hién dang chiém 20% téng doanh thu).
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Phwong thirc bdn hang: thong thwdng dbi véi nhirvng don
hang trong khu viec Bdng Nam B§, Binh Dwong va TP.HCM,
cong ty sé giao hang dén tan noi cho khach hang. V&i mot sé
khach hang & xa nhw tai Binh BDinh, Nha Trang, DHC sé
khéng giao hang, thay vao dé, cong ty cé hinh thirc giam gia
ban khoang 200 déng/kg cho khach hang. Hon niva, cac khd
gidy dwoc cong ty san xuat theo yéu cu riéng cuia tirng khach
hang va giao hang trong 15 ngay.

Phwong thidrc thanh toan: DHC ap dung chinh sach thanh
toan trd cham tlr 45-60 ngay.

Triu tAn Nhu cau tiéu thu gidy tai Viét Nam trong giai doan 2010-2013 c6

4 CAGR a10,5%. Trong do, tiéu thu gidy bao bi chiém khoang 60%

tébng nhu cau gidy. Tuy nhién, san xuét trong nwéc chi méi dap

3 &ng duoc 65% nhu cau. San lwong gidy thiéu hut duwoc nhap
, kh&u ch yéu tr Indonesia, Trung Quédc va Thai Lan.

1 Theo Quy hoach phat trién nganh céng nghiép giy Viét Nam

dén nam 2020, c6 xét dén nam 2025 cla B6 Céng Thuong,

o - - - dén nam 2025, san xuét trong nuwéc cé thé dap ing dwoc 75-

2010 2011 2012 2013 o ;e e Ao o o o
mTéng cu 80% nhu cau ndi dia. Xét vé cac chi tiéu san lwong, B6 Cong
Gidy bao bi Thwong dat ra muc tiéu tang trwdng binh quan 11% giai doan

o ‘ , 2015-2020. Cu thé, san lwong san xuét gidy trong nam 2015
San xuat gidy bao bi trong nuge dat 3,45 triéu tan, trong dé gidy bao bi dat 2,58 triéu tan.
Nguén: VPPA va FPTS téng hop

Tinh hinh canh tranh trong nganh:

Hién nay, DHC dang chiém 5% thi phan vé gidy va khoang
35% thi phan bao bi tai khu viec Ddng Béng Séng Ctru Long.
Mé&c du thi trwéng bao bi gidy trong nwéc dang mét can déi
khi cung khoéng du ciu, c6 dén 30% ngudn cung dwoc nhap
khau tr nwéc ngoai. Tuy vay DHC van ddi mét véi sw canh
tranh kha gay gat tr cAc doanh nghiép FDI.

» Cong ty TNHH Gidy Vina Kraft (Vina Kraft) — Céng ty con clia
Tap doan SCG (Thai Lan - mét trong nhirng tap doan hang
dau & khu vic Dong Nam A). Tai Viét Nam, cac san pham
cta Vina Kraft cling dwoc san xuét tir gidy phé liéu, cong suat
ctia nha may duy tri & mdc cao 800-850 tAn/ngay.

= Coéng ty TNHH King Group (King Group): chiém khoang 20-
25% thj phan bao bi tai khu vrc Ddéng Bang Séng Cdu Long.
Cong ty tap trung sén xuat cac san pham bao bi carton 3 16p,
516p, ... phuc vu nhu cau trong nwéc va xuét khau. Trong nam
2015, cong ty c6 k& hoach mé& réng dw an Nha may bao bi
carton xuét khau.

= Ngoai ra, cac doanh nghiép doanh nghiép bao bi khac trén thj
trwong c6 cdng suét Ién, cé thé k& dén nhw Cong ty TNHH
xwédng gidy Chanh Duong — Binh Dwong (350.000 tAn/nam),
CTCP Gidy Sai Gon — Ba Rja (225.000 tAn/nam).

R EEE——————————————————————————————————————————————————————————————————————————————————————————————————————————
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DOANH THU THUAN VA LOI
NHUAN GOP 2011-2014

600 20%

9 e 18%
500 16%
14%
400 u o
300 10%
8%
200 6%
100 4%
2%
0 0%

2011 2012 2013 2014
mmmm Doanh thu thun 2 Loinhuan gop

Nguén:BCTC

CHI PHIi BAN HANG VA CHI PHi
OLDN 2011 - 2014
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LNST VA TY SUAT LNST 2011 - 2014
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TiNH HINH HOAT DONG KINH DOANH GIAI DOAN 2011 - 2014

Doanh thu va lgsi nhuan gop

Trong giai doan 2011 — 2014, doanh thu clia DHC tang trwdng vé&i
CAGR & mtrc 2,8%. Trai qua thdi gian sut giam doanh thu kha
manh (32% yoy, nam 2012) v&i sw tadc dong cla khiing hoang kinh
té kéo dai, DHC dan héi phuc. Téc do ting trwdng giai doan 2013-
2014 Ian lwot 14 33,3% va 19,4% yoy.

Mac khéc, gia gidy nguyén liéu trong ndm 2012 tdng manh, cé thoi
diém gia gidy nguyén liéu trong nwédc tang 40-50% va tang 20-
40% dbi v&i gidy nhap khau. Chinh vi vay, bién lgi nhuan gop cua
DHC trong thoi gian do6 gidm dot bién tir 17,97% trong ndm 2011
con 12,49% (nam 2012). Ngoai ra, gia nguyén liéu dau vao (trau,
bét mi) nam 2014 gia tadng dan dén s sut gidm nhe cua bién lgi
nhuan gop.

Chi phi ban hang va chi phi quan ly doanh nghiép

Trong giai doan 2011-2014, ty trong chi phi ban hang trén doanh
thu c6 xu hwéng gidm dan, tir 5,74% trong ndm 2011 xubng 2,96%
trong nam 2014.

Ty trong chi phi quan ly doanh nghiép trén doanh thu dwoc duy tri
&n dinh trong subt giai doan nay, tai mirc trung binh 2,38%.

Loi nhuan sau thué

LNST cuia céng ty cé nhitng chuyén bién tich cuc, tang trudng
manh sau giai doan hoat dong khong hiéu qua (2011-2012). Ty
suat loi nhuan sau thué tang manh nho vao sy tac dong cda: (1)
san lwong tiéu thu cla cdng ty ngay cang tang, dac biét 1a gidy
Kraft; (2) gia gidy nguyén liéu dwoc 6n dinh sau thoi gian tang
manh trong nam 2012, (3) sw cai tién, d6i m&i cong nghé san xuét
gilp gidm ty 1& hao hut trong qua trinh san xuét.

Viéc giam ty |& ng vay cling c6 nhirng tac dong tich cwc. Theo do,
ty trong |4i vay trén doanh thu dwoc cat giam dang ké trong ndm
2013-2014, chiém l1an luvot 3,98% va 1,43% (con sb nay la 9,08%
trong nam 2012).
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ROE VA ROA 2011 - 2014 Phan tich Dupont
28.0% C4 hai chi s ROE va ROA déu thé hién sy cai thién rd rét. Trong
; do, bién lgi nhuan rong tang tir 0,1% trong nam 2011 Ién 7,9%
18.0% trong nam 2014. Ngoai ra, vong quay tai san ciing tdng manh tw
8.0% a <@ 0,83x Ién 1,32x trong khi d6 v&i cha trwong giam bét ganh nang
a no vay lam don bay tai chinh gidm tr 2,88x 14n con 1.69x 1an trong
-2.0% giai doan nay.
2011 2012 2013 2014
—@ROE —@ ROA
Nguén:BCTC
CO CAU NO VAY Co cau tai san va ngudn vén

Ty ddng Vao thdi diém cubi nam 2014, téng tai san cta DHC dat 421,1 ty
400 50% ddng, twong (rng véi vong quay tai san & mic 1,32x. Sau thoi
200 J a 40% gian duy tri ty & no vay trén téng t'ai san & murc trén 40%, DHC co
309 XU hwéng giam dan ty 1& nay xudng 22% trong nam 2014. Tinh
200 J a o0y  thanh khodn clia cong ty dan dwoc cai thién khi chi s thanh toan

100 I . . 10% nhanh tang tr 0,3 trong nam 2012 1én 0,7 trong nam 2014.

o = - - - o
2011 2012 2013 2014
No vay dai han mmmm No' vay ngan han

@ No vay/ Tong tai san

Nguén:BCTC

y __________________________________________________________________________________________________________________________________________________
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh méc chénh léch gitra gia tri muc tiéu so véi gia tri thi trudng hién tai ciia méi
¢ phiéu nham cung cép théng tin hivu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% duoc xac dinh dwa trén mde 13i suét trai phiéu Chinh pha 12 thang céng véi phan bu rdi ro thi trwéng cd
phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trudng trén 18%

Thém Néu gia muc tiéu cao hon gia thj truong tir 7% dén 18%
Theo doi Néu gia muc tiéu so véi gia thi truong t -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi treong tr -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi trwong trén -18%

Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi & dang tin cay,
¢6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du ctia cac théng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan ctia chuyén vién phan
tich FPTS. Nha dau tw sir dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dya vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phy
thudc vao bat ki rang budc nado vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng ndm gitk cé phiéu DHC nao.

Bao cao nay khéng dwoc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sy chéap
thuan béng van ban cia Cong ty Cé phan Chirng khoan FPT. Xin vui 16ng ghi ré nguén trich dan néu st dung cac théng
tin trong béo c&o nay. Cac thdong tin cé lién quan dén chirng khoan khac hoéc cac thong tin chi tiét lien quan dén cé phiéu
nay c6 thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dworc cung cap khi cé yéu cau chinh thtc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.Hb Chi Minh Chi nhanh Tp.Pa Nang

Tang 2 - Toa nha 71 Nguyén Chi Thanh,  Téng 3, toa nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
Quan Déng Pa, Ha Noi,Viét Nam Square, 136 — 138 Lé Thi Hong Gam, Hai Chau TP. Da Néng, Viét Nam

Q.1, Tp. H Chi Minh, Viét Nam
DT: (84.8) 62908686
Fax:(84.8) 62910607

DT: (84.4) 37737070 / 2717171
Fax: (84.4) 37739058

DT: (84.511) 3553666
Fax:(84.511) 3553888
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