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BAO CAO PHAN TICH VA KHUYEN NGH]I

Khuyén nghi cap nhat: 5/5

DHC - Céng ty C6 phan Béng Hai Ben Tre Gia muyc tiéu: 45.500VND/CP
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Cong ty C6 phan Bong Hai Bén Tre

Co cau co dong

Vi thé doanh nghiép

14,77%

< COng ty C6 phan Béng Hai Bén Tre (DOHACO) duwoc thanh lap tr nam 1994,
chuy@n san xuat va kinh doanh cac loai mat hang giay céng nghiép va bao bi
carton.

: i A e > z 6,82%

% Cong ty ap dung hé thong quan ly chat lwong — moéi trwong theo tiéu chuan
quoc té 1ISO 9001:2015 & ISO 14001:2015, chirng nhan FSC nham nang cao

cong tac quan ly diéu hanh, ddm bdo kiém soat chat ché, khdong gay anh

49,13% 5,67%

hwdng dén mdi trwdng trong qué trinh san xuat kinh doanh.

< NGANH NGHE KINH DOANH:

1. San xuat va kinh doanh giay céng nghiép. 8,71%
2. San xuat va kinh doanh gidy carton, bao bi carton
< SAN PHAM CHiNH:

1. Cac loai giay phuc vu cho cdng nghiép bao goéi: medium, tesliner...

2. Bao bi carton 3 I6p, 5 1&p, 7 16p ... da ching loai v&i sO lwong va kich thudc 9,56%
khac nhau, theo yéu Céu cua khach héng = KWE Beteilgungen AG = Nguyén Thi Thuy Lwong Van Thanh Lé Quang Hiép
Lé Ba Phwong Nguyé&n Thanh Nghia = Cb déng khac
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Cong ty C6 phan Bong Hai Bén Tre

Loai san pham Mo ta

Giay Kraft Go6m 2 chung loai:
Testliner: Gidy dung lam I&p ngoai bao bi carton
Medium: Giau dung lam I&p Ion séng bao bi carton
« Kho giay: 3.200 cm
Pinh lwong: tr 125g/m2 — 200g/m2 doi vai testliner va medium
 San pham dwoc gia keo 2 mat va chdng tham cao

Giay Carton tam

« GOm 3 chung loai: 3 1&p, 516p, 7 16p, ... Cung cAp bao bi
vOi d6 day khach nhau twong rng voi carton vé&i quy céch,

bwdc song A,B,E . ..z
chung loal, in an,...

* Kho giay: 800-1800 cm, hoac theo yéu theo yéu cAu va thiét

L cAu khach hang ké cha khach hang
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» Chiéu dai: theo yéu cau khach hang
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Ket qua kinh doanh nam 2022: Bao 13i nam 2022 giam 21%, cham dit chuéi 4 nam tang trwéng lién tiep

< L0y ké ca nam 2022, doanh thu dat 3.942 ty déng (-5% svck), LNST dat 378 ty ddng (-21% svck). Theo Ban lanh dao, san lwong san xuat van duy tri &n dinh, tuy nhién

san lwong ban ra trong quy 2 va gia ban ca nam giam khién két qua kinh doanh kém kha quan.

Két qua kinh doanh DHC nam 2022 Két qua kinh doanh Q4.2022 DHC
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mDoanh thu Loi nhudn sau thué ctia C6 déng coéng ty me mDoanh thu Loi nhuan sau thué ctia Cé ddng cong ty me
—Tang trwdng doanh thu Tang tredng lgi nhuan —Tang trwédng doanh thu Tang tredng lgi nhuan

< Doanh thu va LNST Q4/2022 tiep tuc di lui. Doanh thu quy 4 dat 946 ty dong (-15% svck), LNST dat 82 ty dong (-11% svck), nguyén nhan chd yéu dén tir viéc gia ban
giam. Chi phi ban hang dat 33 ty dong, gidm -15% svck. Doanh thu tlr hoat ddng tai chinh dat 13 ty ddng (+262%), chi phi tai chinh dat 11 ty dong (+276%) chu yéu
dén tir cac khoan 13i/lé chénh léch ty gia. Trong Q4/2022, DHC hoan nhap khoan dw phong 14,9 ty dong nén chi phi quan ly doanh nghiép trong ky la 4 ty dong.
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Cap nhat két qua kinh doanh Q1/2023: Doanh thu sut giam tuy nhién bién loi nhuan gép dwoc cai thién

Loi nhudn rong: 87B I

Loi nhuan khac: 2B EBIT: 110B | |
Thué: 14B =

Loi nhuin HDKD: 101B | -
Lai vay: 9B -

Thanh pham: 845B Loi nhuan gép: 172B I
v v 10% Margin: 20.2%

Doanh thu: 849B

V V 10%

Chi phi BH va QLDN: 46B §

Chi phi HDKD- 71B |

Khiu hao  25B =

Chi phi cua doanh thu: 677B

Ban hang: 4B -

V A 66%

A V¥V 5% : Tang/giam va QoQ
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Nganh san xuat Giay Viét Nam trong nam 2023

Céac nha san xuat giay CN I&n nhat VN, DHC chiém thi phan khoang 7% ca nwéc
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< Theo Hiép hdi giay bao bi Viét Nam (VPPA):
(1) Nganh giay dang dw cung, mot s6 nha may hoat déng khoang 60-
70% cdng suat thiét ké;
(2) Mtrc tiéu thu bao bi gidy dw kién tdng nhe 2-3% svck. Gia ban trong

nwéde dw kién sé khong tang trong nam 2023.

< Doanh thu xuat khau sang thi trwéng Trung Quoc dw kién tang

trwdng duwa trén cac yéu to sau:

a. Giam thué nhap khau ttr ngay 1/1/2023. Bo Tai chinh Trung Quéc

mé&i day da ra quyét dinh gidm thué nhap khau doi véoi 1.020 mat
hang, trong d6 c6 67 loai gidy va sadn pham giay céng nghiép, cé
hiéu lwec tir ngay 1/1/2023. Danh muc 67 loai giay c6 loi thé tam
th&i vé thué suat nhap khau dao déng trong khoang 0-5%. Diéu
nay c¢o6 lgi cho mang giay cua DHC, nhv giay lwon séng san xuat
tr giay thu héi OCC.

b. Nhu cau bao bi gidy ciia Trung Quoc dw kién sé phuc hoi tir 4-

5% svck sau khi m@ clra tré lai sau Covid. Gia xuat khau cho nguoi

mua Trung Quodc tadng 5% svck, bu dap mdc wu dai vé thué nhap

hau @ SMART INVEST
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Cong ty Co phan Pong Hai Bén Tre: Chudi gia tri

Pau vao

AAS Research

Quy trinh san xuat

< Giay bao bi Carton cii (OCC):

«  50-60% cung cap trong nwéc

« 40-50% nhap khau tr My, Singapore, Uc,
Nhat Ban,...

< Giay |op mat trang (White top liner) va giay
medium nhap khau dé san xuat bao bi theo

yé&u cau cla khach hang

| Giay bao bi carton cii (OCC)

l

Bot giay

l

Xeo giay

l

Giay Kraft

l

Day chuyén san xuat

Carton tai Nha may bao bi

% Cac nguyén liéu va nhién liéu khac: Nuwérc,

!

Giay Carton tam

hoa chat, dién, bot mi, ...

!

‘ Thanh pham bao bi carton ‘

LOI di néng cho nhip song thinh virong

l

Khach hang
bén ngoai

 San pham: Giay Kraft va bao bi carton

« Kénh phan phoi: DHC phan phdi truc
tiép san pham dén khach hang, khéng
qua bat ky trung gian phan phdi nao

* Thi trirong tiéu thu:

Giay Kraft: Tiéu thu ndi bo tai nha may bao

bi Bén Tre va cung *ng cho cac nha san
xuat bao bi nhv Box-Pak Viét nam, Nam An,
Cat Phu, Vinh Xuan,... & khu vwc Ddng
Nam B6 va TP.HCM

Bao bi carton: Khach hang chu yéu la cac

doanh nghiép thuy san, may mac va duoc
pham, tap trung chl yéu & Pong bang Song

Ctu Long
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Chi phi nguyén vat liéu anh hwéng trwe tiep t&i bién LNG cia DHC

Chi phi san xuat kinh doanh theo yéu t6
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==Gia OCC Bién logi nhuén gop
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< Nguyén vat liéu dung cho san xuat cua céng ty la giay OCC,
chiém khoang 70% toéng chi phi va 50-60% nguon cung van phan
I&n phai nhap khau ttr nwéc ngoai. Chinh vi vay, s bién déng gia
giay OCC va ty gia sé anh hwéng truc tiép dén KQKD cta DHC. Pau
thang 1, Trung Qudc cat gidm thué nhap khau giay bao bi vé 0 d3
khién gid OCC trung binh nhap khau khu vwc Pédng Nam A tang tré

lai.

< Ty suat loi nhuan gbép trong nam 2022 dat 15,5% (-0,7% svck), day
la mipc thap nhat trong 6 nam qua. Ty suat lgi nhuan gop giam dén
ter hai yéu to:

i. Gia ban giay OCC cii dé san xuat bao bi — chiém 67% gia von
hang ban (chi phi nhap khau giay OCC tir Nhat Ban) tang 4%
svck ; va

ii. Chi phi nhién liéu LPG - chiém 10% gia von hang ban, ting

8% svck.
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Mot so sw kién noi bat cia DHC

AAS Research

“* Ngan hang TNHH mot thanh vien HSBC Viét Nam (HSBC Viét Nam) tiép tuc

mé& rdng chién lwgc bén virng cla minh trong nganh san xuat giay véi khoan
tin dung thwong mai xanh danh cho Céng ty Cé phan Béng Hai Bén Tre
(DOHACO). Bay Ia mdt bwée di nham hién thwe héa cam két cla ngan hang
trong viéc hé tro thu xép dén 12 ty USD tai tro trwe tiép va gian tiép cho céac

dw an bén virng cua Viét Nam va doanh nghiép tai Viét Nam dén nam 2030.

4

% Sau thdi gian giao dich tr 07/03-05/04, Thanh vién HDQT CTCP Bbéng Hai

Bén Tre - 6ng Nguyén Thanh Nghia da mua gan 622 ngan cb
phiéu trong sb 1 triéu cb phiéu dang ky.

Trwée d6, 6ng Nghia dang ky mua 1 triéu cd phiéu DHC nham tang ty 1& s&
hiru. Tuy nhién, do tinh hinh thi twdng khéng thuan loi, vi nay chi mua duoc

gan 622 ngan cb phiéu trong sd 1 triéu c6 phiéu dang ky ndéi trén. Sau giao

dich, so lwong cb phiéu DHC dang nam gilr ciia 6ng Nghia la gan 9.2 triéu

‘) YA T- )
) Hsec @ cp, twong wrng ty 1é 11.4%.

4

< O mo6t dién bién khac, tai thoi diém co két qua giao dich trén (05/04), dng

Lg Ky két Thoa thuan Tién ich “Tai Tro Thuong Mai Xanh”
giua Ngan ha’pg TNHH Mot Thanh Vién HSBC (Viét Nam)
va Cong ty Co Phan Déng Hai Bén Tre

Nghia tiép tuc dang ky mua 1 triéu c6 phiéu DHC cling nham tang ty 1& s&

e INING Ceremony of “Green Trade Finance”
A== »\Agre’ement between HSBC Bank (Vietnam) Limited
: -.;ng Hai Ben Tre Joint Stock Company

’ . 2022 | Thanh ph6 H6 Chi Minh

Pwea 1oy | " - : thirc thda thuan hoac khép 1énh. Néu giao dich thanh cong, ty 1é s& hiru cla

hiru, giao dich duw kién dién ra trong thdi gian tlr 11/04-09/05, theo phwong

éng Nghia tang l1én 12.64%, twong trng gan 10.2 triéu cp.
< Pong thai mua vao cb phiéu cia 6ng Nghia dién ra trong bdi canh gia cb
phiéu DHC c6 xu hwéng tang tlr dau ndm. Tinh dén hét phién giao dich ngay

05/05, gia cd phiéu DHC dirng & muirc 39,950 dong/cp, tang gan 20% so v&i
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https://24hmoney.vn/stock/DHC
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Ké hoach kinh doanh san xuat trong twong lai cia DHC
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Ké hoach san xuat kinh doanh 2022-2026

__ chitiew | 2022 | 2023 2024 2025 2026 [N
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san xuat (tan) 50
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San | b 50
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DHC dau tw xay dwng nha may Giao Long 3

Cdng suat Mirc dau tw

San pham chinh

Nha may giay Giao

Long 3 1.200 tan/ngay 1.800 ty

Giay Kraftliner

LOI di néng cho nhip song thinh virong

Il.
The&i gian hoat dong
dw kién

2025-2026

San lwgng san xuat bao bi DHC dw kién nang lén gap doéi nhe sw hoat
dong on dinh cua cac nha may
30%

25%

20%
/ 15%
10%
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0%
-5%
- 10%

2021 2022 2023F 2024F 2025F
= San lwong (triéu sp) Tang trwdng

2019 2020

Nang céng suat Céng ty TNHH MTV Bao Bi Bén Tre: Tiép tuc
xay lap va hoan thién ky vong vao san xuat toi da vao cudi ndm
2023, dau nam 2024.

Dw an Giao Long 3: v&i von dau tw 1,800 ty bat dau xay duwng
vao nam 2023 va ky vong dwa vao hoat dong vao nam 2025 giup
DHC téng 1.5 cdng suat hién tai.

Cdéng ty CP Giay mé&i (may 3): Ky vong hoan thanh va dwa vao

van hanh vao nam 2026 giup DHC gap déi cong suat san xuat

- SMART INVEST
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Strc khoe tai chinh

< Co cau tai chinh twong doi lanh manh. Hé s6 D/E tédng nhe tr 0,22 (2021) 1&n 0,30 trong ndm 2023 nhwng van & mirc thap nén van ddm bao an toan tai chinh. Trong
dd, vay ngan han dat 518 ty dong (+39,8% svck) va doanh nghiép khéng s dung no vay dai han.

< Thué suat thué TNDN gil nguy@&n & mirc 13,4%, va dwoc hwdng loi tr cac wu dai thué lién quan dén nha may Giao Long 2.

Dong tién (ty dong) DHC tiép tuc khong ghi nhan no dai han
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Chi so hoat déng
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16,15%

11,56%
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2022

S6 ngay thanh toan binh quan
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Dw phong két qua kinh doanh 2023
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Dw phéng KQKD 2023 cua DHC
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< Trong ndm 2023, chung t6i wé&c tinh doanh thu thuan va

v

LNST lan lwot dat 4,2 nghin ty déng

(+8,1% svck) va 437 ty

dong (+15,2% svck). Quan diém cua chung t6i dwa trén cac

yéu to:

Mdc tiéu thu gidy lwon séng (testliner va medium) trong

nwoc

Doanh thu xuat khau sang thi trwdng Trung Qudc duw kién

tdng 5% svck, dwa trén cac yéu to sau:
a. Giam thué nhap khau tir ngay 1/1/2023
b. Nhu cau bao bi gidy cia Trung Qudc du kién sé& phuc hoi |

tlr 4-5% svck sau khi m& cira tré lai sau Covid.

(>
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Dw phong va dinh gia

< Vé mat dinh gia: DHC giao dich & m&c P/E 8x- thap hon P/E trung binh lich st 1a 8,9x trong Rl ro-

giai doan 2019-2021. Chung t6i cho rang hiéu suat hoat ddng cia DHC cao hon toan nganh . ‘

] ) (1)Canh tranh gay gat trong nganh

trong nam 2023 nho': (i) nha may Giao Long 1 va Giao Long 2 hoat dong hét cong suat; (ii . 5 . o

J ] (i y g g 1L deng g (it (2)Rui ro tang gia nguyén vat lieu dau

ty trong giay testliner cé gia tri cao dwoc sy dung tang lIén so v&i medium; va (iii) viéc V30
quan ly hang ton kho hiéu qua khi DHC tang gap ddi hang ton kho trong Q4/2022 so v&i cling

ky. Dai han hon, ching téi cho rang nha may Giao Long 3 sé di vao hoat ddong vao nam 2026.
Chung t6i dwa ra khuyén nghi dbi v&i cd phiéu DHC véi gia muc tiéu I1a (45.500 dong/cod phiéu,

twong dwong voi P/E muc tiéu la 9x. AAS Research dua ra khuyén nghi

Dw phéng P/E;EPS = - p
5000 0 200 THEO DOI va MUA VAO
7000,0 204 204 6999,2 6876.8 d6i v&i cd phiéu DHC
| 25.0
6000.0 5421.3
’ 5055,6 20,0
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4000.,0 15,0
32433 32429
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EPS P/E —P/B
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