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Cong ty c6 phan Péng Hai Bén Tre (HSX: DHC)

Tang truéng manh mé hon khi bién dong Covid-19 dan ha

DANH GIA Mua nhiét

Gia muc tiéu 00 VND

Gia hién tai 00VvND 1. Doéng HaiBén Tre (DHC) la doanh nghiép san xuét gidy kraft- bao bi carton
Upside % c6 thj phan I&n nhét tai khu vwc ddng bdng Séng Ctru Long mang bao bi

P s . > 2 > > o 2 0, by - X 2>
Di lidu giao dich dong goéi san pham thdy san, may mac, dwgc pham (30%) va chiém khoang

3% thj phan toan nganh.

Gia cao/thap nhat 52 tuan 28,800 —46,000 ) )
KLGDBOQ 10 ngay (cb phiéu) 1,060,204 2. KHKD 2020 than trong trwéc bdi canh ér?h hwédng Covid 19: DHC dat ké
Phan Nganh San xuAt gidy hoach doanh thu nér? 2020 dat 2,338 t‘y’/ dong ( tang 63% so v&i nam 2019)
Vén héa (T dng) 2,559 va loi nhuan sau thué wéc dat 200 ty dong (tdng 10% so v&i ndm 2019).

M6t sé chi tiéu chinh

>019A 2020E 2071E Theo bao céo tai chinh hgp nhat quy 2, doanh thu cia DHC dat 649 ty

Doanh thu (ty VND) 1430 2568 2825 ddng, tang 180% so v&i cling ky nam trwéc, va lgi nhuan sau thué dat 79 ty
5 o ddng, gap 3 Ian so véi cung ky. Lay ké 6 thang dau nam, doanh thu cong t
'I;ang trwédng LNDT 54% 80% +10% g, gap ‘ ’ ‘ g Ky. Luy 9 ! gty
(%) dat 1,320 ty ddng gép 3 Ian cuing ky va twong dwong 56% ké& hoach, LNST
LN gjerp (8 VN2 303 aar 2 dat 168 ty déng, tdng manh so v&i con sb 46.5 ty ddng cda nira dau nam

LNTT (VND) 220 297 332 e .

Tang truéng LNTT (%) 22% 35% +129% 2019 va hoan thanh 84% ké hoach nam.

EPS (VND) 3298 5000 5,985

BVPS (VND) 19,964 23,484 25,838 3. Chung t6i wéc tinh doanh thu thwe té trong ndm 2020 dat khodng 2,568 ty
ROE (%) 16% 20%  19.6% ddng (110% ké hoach) va lgi nhuan sau thué thuc té dat 280 ty ddng (140%
ROA (%) 9% 11% 10%

X _ ké hoach nam) nhe& cac yéu té sau: (1) gia nguyén liéu dau vao gidm so véi
% Bién dong gia ttr dau nam

vung dinh thang 5 do céc thi truéng nhap khau nguyén liéu mé clra tré lai

(2) doanh thu t&ng nh& sw phuc hdi clia cac doanh nghiép xuét khau thay

san, may mac trong 6 thang cudi ndm.

I/ 4. Nhandinh PTKT
¥ EE €1 R (33 M :X!)U wh CEl [ FE] s FE]
Co’ céu cbé dong
KWE Beteilgungen AG 12.38%
Lé Ba Phuwong 7.12%
C6 dong khac 80.5%
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Tang trwdng manh mé hon khi bién déng Covid-19 dan ha nhiét

DHC c6ng bb két qua kinh doanh Q2/2020 v&i doanh thu dat 649 ty ddng (181% yoy) va loi nhuan sau thué dat 79 ty déng (212%
yoy). Nhw vay, sau 6 thang dau nd&m DHC d& hoan thanh 56% ké hoach doanh thu va 84% ké hoach lgi nhuan nam. Bién lgi nhuan
gdp trong Q2 chi dat 14.7%, sut gidm manh so vé&i méc 24.2% ghi nhan trong Q1 do gia thung carton cii (OCC) dat dinh hdi thang 5
trong khi dau ra dat mirc thap didm.

Nganh gidy bao bi héi phuc nhanh sau giin cach xa hai
(Bon vi tinh: tan)
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Nguén: VPPA

Vé mat doanh thu, cac doanh nghiép gidy bao bi it chiu anh hwéng cla dich Covid-19, mlrc tiéu thu chi sut gidm trong thang 4 tai
thoi didm thuc hién giin cach x& hoi va nhu cau da phuc vu tré lai trong cac thang sau d6. Theo théng ké clia Hiép hoi gidy Viét
Nam, san lwgng gidy bao bi dat mirc trung binh 312 nghin t&n/ thang, dat khodng 78% céng suét. Ching tdi dw doan san luwgng c6
thé tiép tuc phuc hdi trong giai doan 6 thang cubi nam nh& viéc mé clra tréd lai ctia cac nén kinh té. EVFTA c¢6 hiéu lyc tr thang 8
cling sé gilp tang trwéng doanh thu & cac doanh nghiép xuét khdu dét may, thiy san va sé tac dong tich cwe t6i hoat dong kinh
doanh ctia DHC.

V& bién loi nhuan gop, viéc sut gidm BLNG trong Q2 chi mang tinh thdi diém do nguyén liéu dau vao phu thudc vao cac nwéc nhw
M§, EU va Nhat Ban. Viéc cac qudc gia nay mé clra tré lai da giup cho BLNG sé& dwoc cai thién trong 6 thang cudi ndm. Hién gia
OCC chau Au & mrc 137USD/ tAn so véi mire dinh gan 200USD/ tan héi cudi thang 4.

Chuing t6i wéc tinh doanh thu thuc té trong ndm 2020 dat khodng 2,568 ty ddng (110% ké& hoach) va lgi nhuan sau thué thuc té dat
280 ty ddng (140% ké hoach n&m). EPS dy phéng cho ndm 2020 la 5,000VND/cp twong &ng véi mirc P/E dy phdng 9.4, thap hon
so v&i mire 11.9 ctia nganh (so sanh véi cac doanh nghiép nwéc ngoai cling quy mé). V&i dong tién tw do manh mé, wu dai thué
clia nha may Giao Long 2 va kha ning téi wu cong suét trong thdi gian téi, chiing toi dw doan téc do tang trwdng kép (CAGR) giai
doan 2019-2022 ctia DHC dat mirc 21%.
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Trung Tam Phan Tich

Phan Tich Ky Thuat

Chi bao ki thuat
Xu hwdng hién tai: Sideway down

Chi bdo MACD: Budng MACD cat dwéng Signal tir hwéng 1én trén cho tin hiéu ting gia
Chi bao RSI: O’ quanh ngudng 50 cho tin hiéu gia di ngang
Nhan dinh:
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THONG TIN LIEN HE:

CONG TY €O PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, tda nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, toa nha s8 53 L& Hong Phong,
Phudng Pa Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TiCH
Dao Héng Dwong

Giam dbc Trung tam Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh L& Thi Ha Giang Vii Huyén Ha My

Phé Phong PTDN B6 phan truyén thong B6 phan truyén thong

Email: thanhdt@psi.vn Email: gianglth@psi.vn Email: myvhh@psi.vn

Ng6 Héng Blrc Péng Khau Ta Nguyén Hoang Minh Hwong
Chuyén vién phén tich Chuyén vién phéan tich Chuyén vién phan tich

Email: ducnh@psi.vn Email: tudk@psi.vn Email: huongnhm@psi.vn
Pham Hoang

Chuyén vién phan tich

Email: phamhoang@psi.vn

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bdo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi cta cac thong tin nay.

Bdo céo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phéan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban,
nam gili chirng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mdt ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI s& khong
chiu bt ¢ trach nhiém nao trudc nha dau tu cling nhu ddi tugng dugc nhic dén trong bao céo nay vé nhitng ton that cd thé xay ra khi dau tu
hodc théng tin sai Iéch vé d&i tugng dudc nhdc dén trong bdo cdo nay.
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