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Bao cao cap nhat
Khuyén nghi MUA
HOSE: DHC
Gidy Bao Bi- Carton
Gia hién tai (VND) 46.750
Gia muc tiéu (VND) 56.745
Ky vong tang gia 21,4%
Ky vong c8 tuc 6,4%
Téng ty suat Igi nhuan 27,8%

Dién bién gia cé phiéu (%)

YTD 1T 3T 12T
Tuyét déi 06 -42 106 -235
Tuongdéi 208 1,1 54 167

Nguén: Bloomberg

Ngan déng Biéu dd giaodich Ngancp

DHC - MUA

Tha Nam, 14 Thang Chin 2023

Cong Ty C6 Phan Déng Hai Bén Tre (HOSE: DHC)

DHC la doanh nghiép dan dau trong sé cac doanh nghiép nganh gidy niém yét trén
thi trudng chiing khoan. San pham chinh ctia Cong ty la gidy cdng nghiép (Testliner),
gidy luon séng (Medium) va bao bi carton. Céng ty hién cé 2 diy chuyén san xuat
bao gém 1 day chuyén san xuat gidy Testliner va Medium (céng sudt 260.000
tdn/ndm) va day chuyén san xuat bao bi carton (céng suat hon 100 triéu san
pham/nam). Chung téi dua ra khuyén nghi Mua cho DHC, véi dinh gia muc tiéu
56.745 déng, tuong ting vdi t8ng ty suit ky vong 27,8%.

Trong 6-12 thang té&i, chung tdi cho rdng DHC sé& dugc hudng Igi ti cac yéu té sau day:

1. Lginhuan Q3/2023 sé& dugc caithién nh&vao gia nguyén vat liéu dau vao la gidy
tai ché tich tri ti 2-3 thang trudc & vung thép trong khi gia ban dugc ky vong
sé&tanglén do nhu cau tang.

2. Khach hang chinh ctia DHC trong mang cung cap bao bi la cac cdng ty xuat
kh8u & dia ban déng bang séng Clu Long (DBSCL), d&c biét Ia trong linh vuc
thay hai san. Vi vy, sy sut gidm nhu cau tir mang khach hang nay tac déng
manh t&i san lugng tiéu thu ciia DHC trong thai gian qua. Ching téi nhan thay
c6 dau hiéu cho thdy sy héi phuc tirnhdm khach hang nay ké ti T7/2023, tu dé
tac déng tich cuc trién vong kinh doanh ctia DHC.

3. Trong trudng hgp nhu cdu mang bao bi téng trd lai, thi DHC cé tiém nang dé

gg 10,000 gia tdng céng suét tirday chuyén san xuat thing carton thanh phdm mdi, céng
8,000 ., A o A 1x ga A‘ .« s \
40 £.000 suét 48 triéu san pham. Day l1a day chuyén dugc dua vao van hanh tir T4/2022
30 4’000 tuy nhién chua I&p day céng sudt do cau thj trudng di xuéng.
20 '
10 2,000 V& cac chi s6 tai chinh, DHC c6 tinh hinh tai chinh lanh manh khi d3 trd xong ng vay dai
0 0 han, duy tri chi tra c8 tuc cao va déu dan.
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X 9 ¥4 8§ 3 8 38 Du phéng kinh doanh cho giai doan 2023-2024, chung t6i cho rang, LNST cda DHC

— nam 2023 sé& gidm 9% svck, dat muic 345 ty déng. Tuy nhién, chiing téi du bao LNST
Co causé hiu ndm 2024, 2025 sé téng tuong ting mdi nam la +10% va +23%.

KWE Beteiligungen AG 14,77% —

- - . Don vi: ty VND 2021 2022 2023F 2024F 25F
Nguyén Thanh Nghia 12,77% Doanh thu 4,165 3,936 3051 3294 3,758
Lé Ba Phuong 8,72%  Tang trudng 44% -5%  -22% 8% 14%
Nguyé&n Thi Thay 6,82% EBITDA 614 556 508 543 632

Bién EBITDA 15% 14% 17% 16% 17%
Théng ké 13-09-23 LNST 482 380 345 379 466
Bloomberg DHCVN 73&ng trudng 23% -21% -9% 10% 23%
Cao/Thép 52 tudn: VND  49.200 - 25.300 LN trén méi cp: VND 6,729 5,243 4,085 4,507 5,590
SL B vét (tr) 805 Téng trudng -2% -22% -22% 10% 24%
- cPeEmyst > ROE 28%  22%  18%  19%  21%
Vénhda: ty VND 3.272 ROA 20% 13% 12% 13% 14%
Vén hoa: triéu USD 138 Ngrong/EBITDA (x) 0.4 0.6 (0.3) (0.5) (0.8)
Room ngoai con lai % 15,6 EV/EBITDA (x) 5.8 6.5 6.2 5.5 4.4
Cp luu hanh ty do % 28,85 EV /(D)oanh thu (x) 0.9 0.9 1.0 0.9 0.7
P/E (x 6.6 8.4 9.5 8.6 7.0
Tr/binh 30 phién: 176.330
roINh ST PIen: ¢p P/B (x) 1.6 1.6 1.7 1.6 15
USD/VND 23.665 'C§ tic trén mai cp: VND 3,500 3,000 3,000 3,000 3,000
Index: VNIndex / HNX 1.238,4/256,1 |Lgisuatcdtic 9% 8% 6% 6% 6%
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Bao Cao Lan Dau DHC-MUA

Tha Nam, 14 Thang Chin 2023

TONG QUAN DOANH NGHIEP

Lich st hinh thanh

Cdng ty C8 phan Déng Hai Bén Tre (DHC) dugc thanh 13p theo quyét dinh 4278/ QD-
UB cta UBND tinh Bén Tre nam 1994, tién than cta Cdéng ty chinh la nha may Bao bi,
doanh nghiép nha nudc thudc nganh thiy san tinh Bén Tre. Cdng ty chinh thiic hoat
déng theo mé hinh céng ty c¢8 phan ti ndm 2003 va niém yét trén san HOSE tu thang
7/2009.

Co cau té chiic

DHC hién s& hitu 4 nha may, trong d6 bao gdm 2 nha may san xuét gidy cdng nghiép:
Giao Long 1 va 2; 2 nha may san xuat bao bi carton; va 2 céng ty con: Céng ty TNHH
MTV Bao bi Bé&n Tre - s& hiiu 100% v6n diéu & va CTCP Gidy Giao Long—Nha may Giao
Long 3, da gop vén 177 ty déng.

Nha may/Day
chuyén san xuat

Cong ty lién két

CTCP Tan Cang Giao CT TNHH Bao bi Bén
Long Tre
{3 100%

CTCP Gidy Giao Long Giao Long 1&2
97% 260.000 tdn/nam

Nha may Bao bi Nha may Bao bi
48.000.000 sp/nam 60.000.000 sp/ndm

M6 hinh hoat dong kinh doanh

DHC chuyén san xuat cac s3n phadm gidy cong nghiép tur tai ché gidy, thung carton cii
(OCC) - khodng 60% tif ngudn trong nudc va 40% ti nhap khau (My, Singapore, Uc,
Nhat Ban,...); cung cap cac sdn phdm bao bi déng goi cho cac doanh nghiép trong nganh
ndéng san, thay hai san, dét may va da gidy trong d6 khach hang chi yéu dén ti linh vuc
thay hai sdn (hon 60%) nam & viung DBSCL. Ngoai ra, mdt phan nhé san lugng sé dugc
xudt khu, cht yéu sang Trung Quéc (15% téng sédn lugng dau ra).

Hién nay c6 2 cédng nghé san xuat bt gidy, mot 1a tir nguyén liéu nguyén thiy (bdt gé)
va hai la ti cac ngudn gidy tai ché thu héi dugc (OCC). DHC la doanh nghiép lya chon di
theo cédng nghé sé hai vai wu diém:

1. Chiphi san xuat thap hon, cu thé la gid nguyén vat liéu dau vao — OCC - thdp
han nhiéu, trung binh 3 1an, so vai g nguyén thay.

2. Chiphidautu co bdn cho nha may san xuat bét gidy tai ché thap hon it nhat hai
I&n so v&i nha may san xuat bdt gidy ti gé nguyén thay.

3. Gidm ap lyc tréng riing phuc vu viéc khai thac gé.
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Ngudgc lai, viéc sdn xuat bot gidy tu gidy tai ché cling dem lai mot s6 nhugce diém nhu:

1. Chétlugng gidy kém, gidm dan theo sé 1an tai ché va khéng thé strdung dé san
xudt cac loai gidy chat lugng cao (d6 bén cao);

2. Rao can gia nhap nganh khéng 16n do chi phi tuong déi thap, dan dén nhiéu
doanh nghiép tidng cudng ma roéng va canh tranh kha 16n, c6 thé ké dén nhu
Téap doan gidy Clu Long, CT TNHH gidy Lee&Man Viét Nam,...

3.  Gay 6 nhiém méi trudng khi st dung nhiéu héa chat dé tay tréng.

Daura ctia DHC ngoai trirkhoang 6% gidy cong nghiép (Testline & Medium) dugc dung
lam nguyén liéu d4u vao cho san xuét bao bi carton, va khodng 15% xuét khiu thi gan
nhu toan bé dugc tiéu thy tai cac cédng ty san xuat bao bi I6n & khu vyc phia Nam (Binh
Duong, Déng Nai) nhu céng ty TNHH Box-Pak, céng ty TNHH Ojitex, Céng ty TNHH
san xuat thuong mai Phic Hao,...

Xuat khdu
15%

éu thu trong
nudc 79%

Mang gidy c6 bién Igi nhuan gdép kha mdng, dao ddng quanh 10%, tuy nhién day la
ngudn nguyén vat liéu dau vao chi yéu cho mang bao bi c6 bién Igi nhuan gép kha tét,
trén 60%, phan nao giup cai thién dang ké bién Igi nhuan gép ctia DHC.

lTi

l Pau vao
OCC

Tle Paura
stliner & Mediu

Nha may Bao bi
()

Thung Carton

Tén Mang Giay $an pham Mang Bao Bi
350,000 60,000,000
300,000 509
0000 3.486 50,000,000 344 348 440
) 4010001000 #
200,000 N 30,000,000 259 318
150,000 ) ) 225 232
100,000 |\ 1084 4y 20,000,000
50,000 76 315 414 353 10,000,000
0 0
2019 2020 2021 2022 2019 2020 2021 2022
Gidy: thn ==Doanh thu ==de=|0inhuan gop Carton: sp ==Doanh thu ==f=|0inhuan gop

Nguén: DHC, ACBS
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Tén San lwong San xuat & Ban hang caa DHC
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295,111
328,331
325,797

2020 2021 2022
San xudt EBanhang ®Trong nwéc B Xuét khdu
Nguén: DHC, ACBS

DHC la doanh nghiép tdm trung |6n thit 5 trong nganh san xuét gidy bao bi céng nghiép,
chiém hon 5% thj phan tiéu thu gidy bao bi toan quéc nam 2022, dat 307.305 tan.

Tén Cong suat cac nha may trén toan quoéc
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CTTNHH Cheng CTTNHH  CT TNHH Gidy CT TNHHMTV CTCP Péng Hai CT TNHH Kraft CTCP Gidy Viét
Loong Binh Xwong Giay Lee & Man Viét  Marubeni Viét Bén Tre Vina Tri
Duwong Chanh Dwong Nam Nam

Nguén: VPPA, ACBS

LUAN PIEM DAU TU
Nhu cau gidy bao bi ting tré lai

Theo s liéu cla Hiép hoi Gidy Viét Nam (VPPA), gidy bao bi Ia phan khuc ¢o ty trong
tiéu thu cao nhat, chiém ty trong chd yéu trong nganh gidy, 75% nhu cau cac loai gidy
tiéu thu trong ndm 2022 va 82% trong 6 thang dau nam 2023.

Bén canh dé, nhu cau tiéu thu gidy bao bi tdng trudng binh quan hang nam (CAGR) la
12,54% trong giai doan 2015 — 2022. Néu khéng tinh giai doan 2020 — 2022 nhu céu
cham lai do anh hudng chung tir dai dich COVID-19 thi CAGR dat 16,6%. San lugng 6
thang dau nam 2023 ghi nhan mrc tiéu thy 2,89 triéu tan, +14,8% svck.
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Tén Co’ cau nhu cau nganh Giay
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Nguén: VPPS, ACBS

Thém nita, do dac thu la sdn phdm phu trg cho cac nganh néng, 1am, thay hai san cho
nhu cau déng goi dé van chuyén; ching téi cho rang khi nén kinh t& 8m dan Ién, nhu cau
tlr gidy bao bi va carton sé tdng theo. Cu thé, chisé PMIthang 8/2023 da tang |én muc
50,5, 1a muc cao nhat ké tirthang 2/2023 cho thay sy tich cuc trong xu hudng héi phuc
culia cac don hang.

54 1 527 527 PMI

52 50.6 51.2 50.5

50

47.4 47.4
48 26.4 47.0 167
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44
42

40
08-22 09-22 10-22 11-22 12-22 01-23 02-23 03-23 04-23 05-23 06-23 07-23 08-23

Nguén: BCT, ACBS.

Doanh nghiép con kha ning gia tang céng suat
Mang bao bi Cartoon (Nha may Bén Tre)
Hai nha may bao bi chi mé&i chay dugc mot nla cdng suat thiét k&€, hon 50 triéu san
ph&m/nam, do do6 kha nang téng truéng ctia DHC van con rat 16n khi mang nay dem lai
Igi nhu&n gép kha cao (khodng 60%).
Mang gidy cdng nghiép: Du an Giao Long 3
Doanh nghiép van c6 trién vong md réng va tang trudng véi dy an nha may Gidy Giao
Long 3, khi hién tai 2 nha may gidy da chay hét céng suat. Trén thyc té, Giao Long 3 d3a
dugc trién khai tir ndm 2022 tuy nhién bi tam nguing lai do diéu kién thi trudng chua

thuan Igi. Theo ké hoach md&i nhéat, du an bi d&i lai dén cudi ndm 2026 va sé bj doi vén tu
1.800 ty dénglén 2.600 ty déng do:

e  Thuéthém dat vai gia cao hon.
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e  Thay d6i ké hoach mua may méc dat tién hon dé tap trung san xuét san phdm
co gia tri gia tang la gidy Kraftliner — thay d&i so vai ké hoach trudc day la chi
san xuat gidy Testliner va Medium, néu du cung thi sé& chuyén sang san xuét
thém Testliner.

e Kéhoach trudc day dua trén chiphi dau tu ctia Giao Long 2 nén khéng phu hgp
V@i gid thj trudng hién tai.

e  L3isuat phaitra cao hon du kién (khodng 9%/nam).

Kéhoachduidn Q4/2023 Q1/2024 Q2/2024 Q4/2026 Q1/2027 2027 2028 2029
GiaolLong 3 Dugccdp Tiénhanh Batdauldp Hoanthién, Duavao 70% 80% 90%
(PM3) gidyphép  xdydung datthiétbj chaythr vaénhanh cdngsudt céngsudt céngsudt

Mac du cé khad néng bj ddi vén do cac ly do néu trén, suat dau tu clia nha may Giao Long
3 van rat thap, ddm bdo Igi nhuan hdp dan va stic canh tranh so véi cac nha may khac
trong nganh. Trong qua khtt, DHC ciing d3 tuing ghi nhan viéc dau tu mé réng nha may
Giao Long 2 ciing vd&i chi phi dau tu rat thap.

Dyan Céngty (‘Ziéngi V6r: dau Suit dau tu‘:
suat:tan tu:tyVND  tr VND/tan

1 Giaolong?2 DHC 220.000 1.150 5,2
2 Nhamay Bot gidy & gidy Tan Mai CTCP Tap doan Tan Mai 330.000 1.800 5,5
3 Giaolong3 DHC 380.000 2.600 6,8
4 VinaKraft CT TNHH Giay Kraft Vina 243.500 2.750 11,3
5 Nhamay gidy Hai Phong CTCP gidy Hoang Ha 100.000 1.240 12,4
6 Nhamay gidy Chanh Duong CT TNHH Gidy Chanh Duaong 440.000 6.377 14,5
7 Nhamay gidy Cheng Long BinhDuong  CT TNHH Cheng Loong 1.500.000 22.700 15,1
8 Nhamay gidy Hau Giang CT TNHH Gidy Lee & Man 420.000 6.377 15,2
9 Nhamay gidy KCN Binh Xuyén CT TNHH Giay Kraft Vina 800.000 14.420 18,0

Nguén: VPPA, ACBS

Tinh hinh tai chinh lanh manh

Trong 5 ndm qua, mac du téng trudng céng suat, doanh thu va Igi nhuan lién tuc, tuy
nhién DHC van duy tri dugc cd cau tai chinh lanh manh, tra cé tic cao va déu dan. Hién
tai, Cong ty khong con c6 ng vay dai han.

DPon vi: ty dong 2018 2019 2020 2021 2022

Téng ng 844 699 435 371 518
Ng vay dai han 558 440 145 - -
D/E 1.0 0.6 0.3 0.2 0.3
Cé tuc
Bang tién: déng/cp 2.000 2.500 3.500 3.000
Béng cé phiéu: % 20% 25% 15%
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CACYEUTORUIRO

Hoat déng kinh doanh ctia DHC c6 nguy ca phai d8i mat véi su canh tranh tir cac doanh
nghiép Trung Quéc khi cac chinh sach vé bao vé méi truéng tai Trung Quédc dang budc
cac doanh nghiép gidy ctia Trung Quéc chuyén dan nha may sang cac nudc lang giéng
Dong Nam A, déc biét 1a Viét Nam. Tuy nhién, thj trudng chinh ctia cac doanh nghiép
nay van Ia thj truéng Trung Qudc, do d6, phan I6n sdn phdm san xuat ra s& dugc xuat
tra lai phuc vu nhu cau tai Trung Quéc. Sy canh tranh chi trd nén gay gat tam thdi khi
nhu c4u tai thi trudng Trung Quéc bi suy giam.

Theo VPPA, nganh gidy la nganh phu trg cho hdu hét cac linh vuc san xuat xuat khdu nén
khi cac nganh nay nhu gidy dép, dét may, dé g, thly san,... chju anh hudng va suy gidm
don hang da kéo theo sy sut gidm trong tiéu thu gidy bao bi. Hon niia, cling theo VPPA
udc tinh, hién ndng luc san xuat nganh gidy 16n 1&n dén khoang 8 triéu td&n/nam, nhiéu
doanh nghiép chidang hoat déng 50% - 60% cdng suét thiét ké dé duy tri san xuat, néu
khong cé Igi thé nhat dinh vé chi phi dau tu, van chuyén,.. Dy bao dén ndm 2025, nidng
Iuc sdn xuat nganh gidy co6 thé tang thém khoang 3 triéu tdn/ndm, déng thai dong vén
rét vao san xuét gidy bao bi phé théng dang tiép tuc gia tdng. Céc doanh nghiép nhd
dang tiép tuc tdng quy mo san xuét, trong khi doanh nghiép nuéc ngoai thudc linh vuc
nay cling dang ti€p tuc tim dudng dau tu vao Viét Nam. Vivay, nguén cung cé thé du
rat nhiéu néu khéng chuyén déi sang phan khuc gidy bao bi cao cdp hodc tim dudng xuat
kh&u. D& chuén bi cho mdi trudng canh tranh nay, DHC quyét dinh chuyén d8i sdn phadm
cht lyc chia Giao Long 3 tur gidy cdng nghiép thong thudng sang dong gidy kraftliner cao

cap.

Tén Tiéu Thu & San Xuat Giay Bao Bi
1,200,000
1,000,000
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Tiéu thu e S 3N XUAL
Nguén: VPPS, ACBS.

DU PHONG LGOI NHUAN

Chuing téi cho rang gia OCC dau vao sé chi tdng nhe, dat quanh muc 150$/tan so véi
gia trung binh 140$/tan trong 6 thang dau nam 2023, tuong tu ky vong gia ban dau ra
dao déng & muc 390 — 410$/tén do nhu cdu dang yéu. Theo do, ky vong doanh nghiép
c6 thé cung Ung ra 260.000 t&n gidy bao bi ra thj trudng cuing v&i 53,7 triéu don vi san
pham carton trong ndm 2023, doanh thuva LNST lan lugt dat 3.051 va 345 ty déng, Ung
vdibién Igi rong 11%.
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2021 2022 2023F 2024F 2025F
San luong
Giao Long 1 (t&n) 62,981 58,544 56,590 58,477 61,306
Giao Long 2 (t&n) 249,478 248,761 207,498 216,930 245,225

Nha may Carton (san phdm) 47,349,085 52,111,487 53,674,832 55,821,825 58,612,916
Gia gidy Testliner & Medium

binh quan: $/t&n 509 483 408 428 438
Gia OCC binh quan: $/tan 255 203 150 170 180
Doanh thu: ty déng 4,165 3,942 3,051 3,294 3,758
Gid vén: ty déng 3,492 3,324 2,484 2,694 3,068
Bién lai gop 16% 16% 19% 18% 18%
LNST: ty déng 482 380 345 379 466
Biénlairong 12% 10% 11% 12% 12%

DPINH GIA

Ap dung Phuaong phap Chiét khdu dong tién doanh nghiép FCFF, chiing toi dua ra mic
gid muc tiéu 14 56.745 déng/c8 phiéu va dua ra Khuyén nghj MUA v&i téng muc sinh 1i
ky vongla 27,8%.

WACC 11,6%
Rf 3,2%
E(R)m 12,8%
Beta 0,88
Ke 11,6%
Kd 5,1%
Téng trudng 2%
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PHU LUC
DY PHONG KQKD e
Don vi: ty VND néu khéng ghi chu khac 2021 2022 2023F 2024F 2025F
Doanh thu 4,165 3,936 3,051 3,294 3,758
Tang trudng 44% -5% -22% 8% 14%
Giavén 3,492 3,324 2,484 2,694 3,068
EBITDA 614 556 508 543 632
Bién EBITDA 15% 14% 17% 16% 17%
Kh&u hao 103 101 101 101 101
L3i tir hoat ddng san xuat kinh doanh 509 434 386 424 518
Bién lai turhoat déng sén xuédt kinh doanh 12% 11% 13% 13% 14%
Chi phi lai vay rong 14 15 21 18 13
La&i suét trung binh 5% 5% -15% -6% -3%
Hé s6& thanh toan l3i vay (x) 36.5 30.3 19.4 24.9 40.0
Thué 30 58 45 48 55
Thué suét thuc té 6% 13% 12% 11% 11%
LNST 482 380 345 379 466
Bién Iai rong 12% 10% 11% 12% 12%
Tién mat tirhoat dong kinh doanh 585 481 446 480 567
Téng s6 lugng c8 phiéu 70.0 70.0 80.5 80.5 80.5
EPS: VND 6,729 5,243 4,085 4,507 5,590
T/d chia thudng/c8 tuc bang cé phiéu (x) 0.9 0.9 1.0 1.0 1.0
EPS hiéu chinh: VND 5,851 4,559 4,085 4,507 5,590
Tang trucng -2% -22% -22% 10% 24%
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CAC KHOAN MUC CDKT VA DONG TIEN 2021 2022 2023F 2024F 2025F
Thay d&ivén luu déng 309 242 (157) 155 187
Capex 156 77 - - -

Dau tuvao cty lién két, lién doanh - - - - _

Cac khodn muc dong tién khac 10 94 (12) 70 54
Déng tién tu do 130 256 591 395 434
Phat hanh cp - 3 - - -
Cétucdatrad 168 315 121 242 242
Thay d8ing rong 38 56 (470) (154) (192)
Ng roéng cudi nam 272 328 (142) (296) (488)
VCSH 1,697 1,751 1,876 1,997 2,206
Gid tri s6 sdch trén méi cp (VND) 24,243 25,014 23,305 24,812 27,402
Norong / VCSH 16% 19% -8% -15% -22%
No'rong / EBITDA (x) 0.4 0.6 (0.3) (0.5) (0.8)
Téng tai san 2,401 2,881 2,896 3,015 3,321
CHi SO KHA NANG SINH L1 VA BINH GIA 2021 2022 2023F 2024F  2025F
ROE 28% 22% 18% 19% 21%
ROA 20% 13% 12% 13% 14%
ROIC 25% 20% 16% 17% 19%
WACC - 12% 12% 12% 12%
EVA = 8% 5% 5% 7%
P/E (x) 6.6 8.4 9.5 8.6 7.0
EV/EBITDA (x) 5.8 6.5 6.2 5.5 4.4
EV/FCF (x) 27.3 14.1 5.3 7.5 6.4
P/B (x) 1.6 1.6 1.7 1.6 1.5
P/S (x) 0.8 0.8 1.1 1.0 0.9
EV / Doanh thu (x) 0.9 0.9 1.0 0.9 0.7
Lgi suat cé tuc 9% 8% 6% 6% 6%
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LIEN HE

Tru sé chinh

117 Nguyé&n Dinh Chiéu Q.3, TPHCM

Tel: (+84 28) 7300 1000

PHONG PHAN TiCH

Quyén Giam déc Phong Phan Tich

D3 Minh Trang
(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam déc phan tich nganh
Bat dong san

Pham Thai Thanh Trac
(+84 28) 7300 7000 (x1043)
trucptt®@acbs.com.vn

CVPT -Hang tiéu dung
Tran Nhat Trung

(+84 28) 7300 7000 (x1045)
trungtn@acbs.com.vn

Giam déc phan tich nganh
Tai chinh ngan hang

Cao Viét Hung

(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

NVPT -PTKT

V6 Pha Hiu

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

KHOI KHACH HANG DINH CHE
Giam déc khéi khach hang dinh ché

Chu Thj Kim Huong
(+8428) 7300 6879 (x1083)
huongctk@acbs.com.vn

Nhan vién GDKHbC

Ly Ngoc Dung

(+8428) 7300 6879 (x1084)
dungin.hso@acbs.com.vn

Nhan vién GDKHbC
Nguyén Thuc Dung

(+8428) 7300 6879 (x1101)
dungnt@acbs.com.vn

Nhan viéen GDKHbC
Nguyén Tran Nhu Huynh

(+84 28) 7300 6879 (x1088)

dungin.hso@acbs.com.vn

DHC - MUA

Tha Nam, 14 Thang Chin 2023

Chi nhanh Ha Néi

10, Phan Chu Trinh, Q.Hoan Kiém, Ha Néi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

Giam déc phan tich nganh Ban |é
Luong Thi Kim Chi

(+84 28) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT nganh Tiénich
Pham Duc Toan

(+84 28) 7300 7000 (x1051)
toanpd@acbs.com.vn

Nhan vién GDKHbC

Lé Nguyén Anh Thu

(+8428) 7300 6879 (x1095)
dunglin.hso@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung

(+84 28) 7300 7000 (x1044)
hungpv@®acbs.com.vn

CVPT-Vimé

Nguyén Thi Hoa

(+84 28) 7300 7000 (x1050)
hoant@acbs.com.vn

Nhan vién GDKHbC
Hoang Trong Khoi

(+84 28) 7300 6879 (x1098)
dungln.hso@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu téng ty suat sinh Igi tur c8 phiéu (bao gém cé tic) cao hon, 20% < E(R).

KHA QUAN: néu t8ng ty suét sinh Igi c8 phiéu (bao gém c8 tiic) thap hon 20%, va cao han 10%, 10% < E(R) < 20%.

TRUNG LAP: néu téng ty suét sinh Igi c8 phiéu (bao gém c8 tiic) cao hon -10% va thap hon 10%, -10% < E(R) < 10%.

KEM KHA QUAN: néu t8ng ty suat sinh Igi c8 phiéu (bao gém c8 tiic) cao hon -20% va thap hon -10%, -20% < E(R) < -10%.
BAN: néu t8ng ty suat sinh Igi c8 phiéu (bao gém ¢ ttic) thap hon -20%, -20% < E(R).

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cda
chuing téi (2) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghi hodc quan diém dugc trinh
bay do.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t6 chuc co lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS cé thé cé xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khdéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao cao phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thoi
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao céo
nay. ACBS, céc té chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khdng bdo ddm tinh day dd va chinh xac cla cac théng tin do, Cac quan diém trong bdo céo cé thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao c6 théng tin mau thudn hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chiic
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nhadm dua ra cac 16i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
phu hgp véi nha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc lap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tr cac khodn dau tu co6 thé thay ddi hang ngay tuy theo thay déi clia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khéng nham tién doan thuc té do do né co thé khac xa so vdi thuc té, két qua dau tu cta qua khir khéng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cdo nay cé thé khéng dugc phat hanh rong rii trén phuong tién théng tin dai ching hay dudc si dung, trich din béi cac phuong
tién thang tin dai chiing ma khéng cé su déng y truéc bing van ban cia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bj xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phi hodc nhan cac bao cdo phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cao nay co thé chira dung cac dudng dan dén trang web cla bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thudn tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web néy

© Copyrlght ACBS (2023).Moi quyén sé hitu tri tué va quyén tac gia la cia ACBS va/hoic chuyén vién phan tich,Ban bao cao phan tich nay
g dudc phép sao chép,toan bd hodc mét phan, khi chua cé sy déng y bing vian ban ctia ACBS.
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