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CONG TY c6 PHAN DPONG HAI BEN TRE (DHC)

DHC GAP NHIEU THACH THUC TRONG CAC NAM TIEP THEO
CAP NHAT KET QUA KINH DOANH

Bang KQKD 2017 2018 2019  2020F

Doanh thu thuan 81079  926.84 14298  2,104.2

Gid vén ban hang -678.16  -722.03 -1,1265 -1,630.4 ®
Li nhudn gop | 13187 20464 30336 47374 D o CO
'Jg'a:r"‘“a" wr hoat dong kinh o, 53 15148 208.18 300.27 HA

Lgi nhuan trudc thué 93.29  154.96 220.34 304.84 NGANH CAP 4:

Chi phi thu& TNDN -13.03 2085  -38.75  -56.66 San xust gidy

Lgi nhun sau thué 80.25 13412 18159 248.17

Thong tin c6 phiéu (21/05/2020)

Lgi nhuén c6 déng cdng ty me 80.25 134.12 181.59 248.17

S6 lugng CP niém yét 55,995,783
(Ngubn: DHC, CTS téng hop) S8 lugng CP luu hanh 55,995,783
V&n héa (ty VND) 2,043
QUAN DIEM PANH GIA TN/CN 35.6/36.1
o KQKD quy 1/2020 din bién kha tich cuc nhd chua cung  KLGDTB 10 ngay 376,971
o ot . . 0
Itic chiu nhidu tac dong. Y% sG hitu nuGc ngoai 36.48%
N m e " A A ma il Room nudc ngoai con lai 12.2%
e Tu nhirng bién déng vé nguyén liéu dau vao va thi trudng -
. A e e e S  CO dong I6n
tiéu thu, chung téi ugc tinh tdng doanh thu thuan va Igi DAWA-SSIAM Vietnam 13.69%

nhudn sau thué nam 2020 dat lan lugt 2,104.2 ty VND va Growth Fund II LP
v , N b KWWE Betailigungen AG 7.73%
0, 0,
248.17 tang tuong ung 47.17% va 36.7% so vGi nam Cong ty TNHH Quan Iy
2019. Quy SSI 6.22%

-+ Céc doanh nghiép trong nganh d at gia ting md rong nang

luc san xudt dan dén vién canh chay dua vé thj phan. )
; Y 'p Xem dé thi ky thuat

Ching tdi dua ra khuy&n nghi NAM GIU' ddi véi c6 phiéu DHC trong DH CAF=EF
thai gian 12 thang
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KQKD quy I/2020 tang truéng manh

Quy I nam 2020, két qua kinh doanh cta DHC tang trudng manh.
B&ng chifng cho thay réng, viéc nha may Giao Long 1 van chay véi
cbng suat tueng duang vaéi quy 1/2019 va nha may mdi - giao Long
IT hoat dong gan nhu t8i da cdng suét khién téng doanh thu thuan
cla DHC trong quy I/2020 dat 670,83 ty VND, tang gap 3.27 lan so
vGi quy 1/2019.

Lgi nhuan gop quy I/2020 dat 162.21 ty VND tudng duadng bién Igi
nhudn gop & muc 24.18% trong khi quy 1/2019 la 18.27%. Ly giai
cho su tang bién Igi nhuan la do gia nguyén liéu dau vao — OCC quy
1/2020 giam manh han so vé&i nhitng thang dau nam 2019.

Udc tinh KQKD nam 2020 bat dau chiu nhiéu tac dong
e Bién déng nguyén liéu dau vao
K& tUr khi nha may Giao Long II di vao hoat déng, nhu cau nguyén

nguyén vat liéu dau vao clia DHC phai can nhiéu hon so véi trudc

day dé t6i da hoa cong sudt nham tiét kiém chi phi san xudt. Trong  Gid gidy OCC nhap khdu vao Bong Nam A, dén cac cang chinh:

khi d, thi trudng gidy phé liéu trong nudc (OCC) - nguyén liéu dau e s -
N\ 2 ’ 4 k A k3 s, A by - . 140 lsz’s
vao chi dap Ung khoang 60% nhu cau san xuat, phan con lai DHC 125 120 -
5. A X, s , . , ~ , 125 20 st m—
phai nhap khau tu cac nudc nhu Singapore, Uc, Nhat Ban,...Trong s 1525 165 1715
bGi canh dién bién dich bénh phiic tap & nhiéu qudc gia trén thé
21/2/2020 6/3/2020 20/3/2020 03/4/2020
gidi, nhiéu clra hang ban Ié tai cac nudc dong clra, nén nhu cau —— OCCNUM)  —— 0CC(90/10) tir Chu Au
OCC (95/5) tir chau Au OCC tir Nhat Ban
hang hda xuat khau ciing sé giam, nhirng mat hang khong thiét yéu Hinh 4: Gia gidy OCC nhap khau vao éng Nam A

s& bi giam tiéu thu. Diéu ndy lam giam cac loai OCC dan tdi viéc
x A hA wa s . s Bang 1 - ngudn: VPPA, CTS téng hoy
thi€u hut nguyén liéu dau vao kéo theo san lugng san xuat giam — (Bang gu g hop)

chi phi san xuat tang.

Han nifa viéc khan hiém nguyén liéu dau vao gay ra hién tugng
tranh gianh thu gom OCC trong thdi diém dich chua thuc su’ dugc
kiém soat. Diéu nay truc tiép day gid OCC téng vot. Cu thé, theo
bdo cdo clia hiép hoi gidy va bot gidy Viét Nam - VPPA, bia carton
hom hop cii (OCC) nhap khau vao cac nudc Bong Nam A ¢ xust
XU tir Chau Au va Nhat ban ting tudng (ng 26.6% va 40% tir
21/2/2020 — 03/4/2020. Viéc OCC tang phi ma anh hudng I6n dén
gia von hang ban bdi nguyén liéu dau vao chiém 60% gia von hang

ban.
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SECURITIES
e Bién déng thi truong tiéu thu

Khach héng chinh cia DHC cha yé"u thUé\)C [inh vuc ché bién thl]y hai Tri gid xuat khdu clia 10 nhom hang lon nha trong 4 thang/2020 so vai cuing ky

san va may mac, chinh vi thé€ nhitng anh hudng vé kinh té dGi vgi

cac nganh cong nghiép nay sé tac dong manh mé dén dau ra cla  « ‘s WithingGiunim2019 W4 thingdiunim2020

cdng ty. Theo s liéu clia Téng Cuc Hai Quan cdng bd hang dét may 1514

thudc 1 trong nhitng nhém hang gidm manh vé xuét khdu trong o

théng 4/2020 i e

Cu thé, xut khadu hang dét may trong thang 4 giam 31.2% so véi . i I 1 ’ i

thang trudc. Trong 4 thang tinh tir dau nam 2020, dong loat cacthi  ° L. v e st R E

trudng nhap khau hang dét may 16n nhét tir Viét Nam giam tri gia ' ' -
nhép khiu — My gidm 10.6% so vdi cling ky ndm 2019 va chiém ] ) )
. . . e R L, . (Bang 2 - ngudn. Téng Cuc Hai Quan, CTS téng hop)
45.7% tong kim ngach xuat khau hang dét may cua ca nudc, thi

truGng EU diing th ba véi han 1 ty USD, giam manh 13.5%...

Ngoai ra, nhém thly san cling ghi nhan giam 1,9% so vdi thang
trudc véi tri gid xudt khdu trong thang 1a 617 triéu USD, giam 8%
so vGi cling thdi gian ndm 2019 bdgi san phdm chl yéu xuét khau
qua Nhat Ban, Hoa Ky va EU. Dién bién nay co thé kéo dai dén khi

dich ndm trong tdm kiém soat.
Cudc dua gianh thi phan ké tir cudi ndm 2020

Theo &n phdm Cdng nghiép gidy s 1/2020, gidy bao bi trong nudc
du bdo téng trudng hon 11%. C6 thé thdy rang thi trudng nganh
gidy la thi trudng tiém nang va chua bao hoa. Tuy nhién, diéu nay
cling kéo theo viéc cac doanh nghiép 6 at gia tdng md& réng ndng

luc san xuat dan dén vién canh chay dua vé thj phan.

Theo s0 li€u thong ké tir Hiép héi Gidy va Bot Gidy Viét Nam trong
quy 4 ndam 2020, 2 nha may thudc doanh nghiép FDI du kién dua
vao san xuat vdi céng suat 450.000 tan/nam, dé la Cong ty
Marubeni 350.000 tdn/ndm va Cong ty Miza 100.000 tan/nam. Nam
2021, du ki€n cé 3 nha may dua vao hoat dong san xuat, vdi cong
sudt thiét k& 320.000 tan/nam.

Mac du san lugng san xuat gidy bao bi ciia cac doanh nghiép FDI
cha yéu dugc tiéu thu & thi truGng Trung Qudc - thi trudng xuat
khau chinh san pham gidy Kraft cta Viét Nam la trong khu vuc
Trung Qudc chiém ty trong khoang 67%. Tuy nhién, do tac dong
thuong mai My-Trung cung vd&i nhu cau tiéu thu gidy Kraft cé xu
hudng giam (2017-2019) khién cac FDI ddy manh tiéu thu trong
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nudc lam tang tinh canh tranh véi cac doanh nghiép cing nganh
ndi chung va véi DHC ndi riéng khién tuang lai DHC cd nguy cd
giam thi phan.

Tang trudng ndng luc - san xuat - tiéu thu gidy I6p mdt vé sdng trén thi trudng Trung Qudc 2019(E):

Nam 2017 Nim 2018 Nam 2019(E)
Nang lvc sén xuat 3.1% 14.6% 6.1%
Sdn xudt 2.5% 3.0% 2.0%
Huy dong higu sust 87.9% 79.4% 76.5%
Nhu cau tiéu thy 4.0% 2.9% 0.5%

Tang truong xuét khau & nhap khau thi truong Trung Qudc nam 2019E (Dvt: 1.000 tan)

(Bang 3 - ngudn: VPPA, CTS téng hop)

RUI RO

Thi trudng tiéu thu déi vdi cac san phdm cua cdng ty Dong Hai Bén
Tre chi yéu tai cac tinh mién Dong Nam B6 va Bong bang Song
Clru Long. Vi vdy trong bdi canh cac tinh Déng bang S6ng Clru Long
dang gia téng tinh trang nhiém man trong nhitng nm gan day anh
hudng truc ti€p khong tot téi nganh thay san ndi chung va nhu cau
tiéu thu clia cac doi tugng khach hang DHC ndi riéng.

DU PHONG VA DPINH GIA

Chiing t6i du phdng téng doanh thu thuén va Igi nhudn sau thué
dat [an lugt 2,104.2 ty VND va 248.17 tang tudng 'ng 47.17% va
36.7% yoy.

Chung tdi str dung phuong phap dinh gid P/E nganh cho c6 phiéu
DHC. Véi P/E 2020 binh quan nganh 7.8 [an va EPS du phong la
4,432 VND/c6 phiéu. Gia c6 phiéu DHC: 34.57 dong/cd phiéu —
tuang duong giam 5% gia tri so v8i mic gia dong clra ngay
21/05/2020. Chling toi dua ra khuyén nghi NAM GIU d6i vdi c6
phi€u DHC trong thdi gian 12 thang
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyé&n nghi cua VietinBank Securities dugc xay dung dua trén cd sé mirc ting/giam tuyét déi clia gia cd phiéu

tai thdi diém danh gid véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI NéEu gia muc ti€éu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quy&n ndm 2020 thudc vé Cong ty C& phan Chitng khodn Ngan hang Cong Thuong
Viét Nam (CTS). Nhitng thong tin sir dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va CTS khong chiu
trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cua (cac) tac gia va khéng nhét thiét
lién hé véi quan diém chinh thirc ctia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang
cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng dugc phép sao chép, tai ban bai bat ky ca
nhan hodc t8 chirc nao khi chua dugc phép clia CTS.
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