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KHUYEN NGHI: MUA
Gia muc tiéu: 51,400
Upside: +29%

QUAN DIEM DINH GIA

3 bdo cdo trudc, ching tdi chon kich ban than trong DHC khéng ¢ nha mdy Giao
Long 3 vdi gid muc tiéu la 37,600 VND/CP, tuy nhién, cdng ty da khdi cong nha may
nay trong thang 1/2026, tudng Ung vdi gia muc tiéu 43,300 VND/CP. Bén canh dd,
BSC diéu chinh tdng 19% gid muc tiéu l&n muc 51,400 VND/CP do:

e Chon muc P/E muc tiéu mdi la 12.6x, trung binh 2017 — 2021 (bdo cdo trudc
(3 11.9x), nha may Giao Long 2 khai cdng trong Q4/2017. & thdi diém hién
tai, DHC dang cé nhiing nét tusng déng vdi nha mdy Giao Long 3 d3 dudc
khdi cdng va nhu cau vudt nguén cung.

e  T&ng bién lgi nhuan gbp giai doan 2026 — 2027 thém 1.8 diém %.

Chung t6i duy tri khuyé&n nghi MUA c8 phi€u DHC vdi gid muc tiéu 51,400 VND/CP,
upisde 29% (theo gid tham chiéu ngay 26/02/2026).

CAP NHAT TRIEN VONG KINH DOANH 2026
1. Ngudn cung tdng cé thé tré lai 5-10% nhung van chua &0 bl d3p ddt cit
gidm cong suat -22% trong nam 2025.
2. Trién vong cua doanh nghiép:
e  Bién lgi nhun gbp ctia DHC phuc héi theo nganh chung va dat 16.8% -
16% trong 2026 — 2027 (cao nhat trong 5 ndm qua, 2021 - 2025).
e Ky vong nha may Giao Long 3 di vao hoat dong ti nam 2028, gilp tang
gap dbi cdng sudt, hudng dén sadn pham gid tri cao va tdng vi thé cla
doanh nghiép.

DU BAO KET QUA KINH DOANH
Doanh thu 2026 dat 3,842 ty VND (+5.7% YoY): doanh thu gidy cuén tdng 4.5% YoY
va bao bi gidy tdng 11% YoY.

LNST-CDTS 2026 dat 404 ty VND (+3% YoY) vdi tinh hinh cung cau cin bang va bién
Lgi nhuén gbp neo cao & muc 16.8%.

Doanh thu va LNST-CDTS 2027 dat 3,842 ty VND (+3.5% YoY), 419 ty VND (+4%
YoY) vdi nha mdy bao bi gidy hoat d6ng t8i da cong suat (+5 diém %).

Thay ddi du bdo 2026 so vdi bdo cdo trudc

Su kién cdc co sd sdn suat gidy 6 nhiém 38 Phong Khé ddéng clfa da cd tdc déng manh
han ky vong cdia BSC (bién lgi nhudn gép ca nam 2025 dat 16.2% trong khi du bdo ca
ndm 4 15.2% va cé du hiéu tiép tuc duy tri 8 mic 17-18% trong Q1/2026). BSC diéu
chinh bién lgi nhudn gép ndm 2026 t3ng tu 15.0% én muc 16.8%, tuang Ung LNST-
CDTS ndm 2026 tdng 13% so vdi bdo cdo trudc dé phan anh tinh hinh nhu ciu gidy

bao bi dang vugt ngudn cung trong trung han.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 3,597 3,633 3,842 3,976
Lgi nhuan gbp 427 589 645 636
LNST-CDTS 242 393 404 419
EPS 3,006 4,068 4,185 4,340
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CAP NHAT KQKD Q4.2025

(Ty VND)

San lugng tiéu thu

Q4.2024 Q4.2025 %YoY 2025 %YoY 2025F cti  2025/2025F cii

-Gidy cudn (tan) 77,134 78,000 1% 300,700 -2% 300,320 100%
-Bao bi (s&n phdm) 22,673 26,205 16% 92,555 16% 92,880 100%
Gia ban binh quan

-Gidy cudn (vnd/kg) 8,816 10,000 13% 9,611 7% 9,315 103%
-Bao bi (vnd/san pham) 8,424 8,090 -4% 8,006 -5% 8,080 99%
Doanh thu thuan 874 994 14% 3,633 1% 3,548 102%
-Gidy cubn 680 780 15% 2,890 5% 2,797 103%
-Bao bi gidy 191 212 11% 741 10% 750 99%
Lgi nhuan g6p 98 193 97% 588 38% 539 109%
Chi phi ban hang 28 32 14% 123 9% 121 102%
Chi phi QLDN 11 11 0% 40 3% 35 113%
EBIT 59 150 154% 425 55% 383 111%
Doanh thu tai chinh 10 17 70% 64 83% 59 109%
Chi phi tai chinh 13 9 -31% 39 3% 45 88%
-Lai vay 6 9 50% 34 55% 35 98%
LNTT 57 157 175% 458 62% 407 112%
LNST 49 135 176% 394 62% 346 114%
LNST-CDTS 49 135 176% 394 62% 346 114%

Thay d8i Thay déi

Bién lgi nhuén gbp 12.7% 19.4% 6.7% 16.2% 4.0% 15.2%
%SG&A/doanh thu 4.5% 4.3% -0.1% 4.5% 0.3% 4.4%

BSC Equity Research.

Nguédn: BSC Research udc tinh, DHC, * bién di nhuan gdp 9T2024 d3 loai bd khodn muc bat thudng
Tém tdt KQKD Q4/2025: Lgi nhuin quy dat muc cao thi 3 lich st cong ty

KQKD Q4/2025: Doanh thu dat 994 ty VND (+14% YoY, +7% QoQ), LNST-CDTS dat
135ty VND (+176% YoY, +35% QoQ).

Liy k& cd ndm 2025: Doanh thu dat 3,633 ty VND (+1% YoY), LNST-CDTS dat 394 ty
VND (+62% YoY).

KQKD Q4/2025 c6 mét sd diém nédi bat sau:

e Mang gidy cudn doanh thu tdng 15% YoY:
—  San lugng ban ra bén ngoai chi tdng nhe 1% YoY (do tdng cudng s dung
néi bd 8 mang bao bi). Ching téi udc tinh day chuyén gidy cubn tiép tuc
hoat déng vdi hiéu suit cao 102% (cac ky trudc dé dat 100-102%).
—  Gid ban trung binh udc tinh t8ng 13% nhd tinh hinh khan gidy séng & mién
Bac gilp tdng gid ban & thi trudng mién Nam (cac cd s8 san xuat gidy nhé
& khu vuc mién B3c budc phai déng clra vi 6 nhiém).

Bloomberg: RESP BSCV Trang | 2
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e Mang bao bi gidy doanh thu tdng 11% YoY:

—  San lugng tdng 16% YoY nhd nd luc tim kiém thém khach hang méi (cha
yéu khach hang xudt khiu néng nghiép) va nhédm khdch hang thdy san,
néng sdn ma rdng thi trudng xuat khiu. Hiéu suit hoat d6ng clia nha may
udc tinh dat 97% trong ky (t8ng 13 diém % so vdi cung ky).

—  Gid bdn trung binh gidm -4% do cdng ty can gidm gid d& md réng thi phan
va san sé khé khdn vdi cdc doanh nghiép xuat khau ciling chiu &p luc gidm
gid do thué quan nhip khiu cla My cé hiéu luc.

Bién Lgi nhuin gdp dat 19.3%, ting 6.7 diém % so vdi cling ky (cai thién 4 quy lién
tiép), nhd gid ban gidy cudn tdng sau khi 200 cd s& sdn xuat gidy 8 Phia Bic phai déng
cfa (gidm canh tranh).

KQKD 2025 lan lugt hoan thanh 102% va 114% du phdng doanh thu va lgi nhuin cla
BSC nh& bién gi nhuan gdp trong ky tdng trudng vugt ky vong, do dd, chiing toi diéu
chinh tang LNST-CDTS 2026 trong bdo cao nay.

Bién Lgi nhudn gop cta DHC d3 ting lién tuc trong 4 quy gan nhat va dat muc cao
thu 3 trong lich st hoat déng chia cdng ty
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1,200 25.0%
1,000
, 20.0%
! )
800 ' 19.3%
I ' » = 15.0%
- 15.2% 15.7%
600 == - 14.0% ?

12.8% 12.0%

127% = 10.0%
400 11.2%
- 0.0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2024 2025

mmmm Doanh thu  mmmm Lgi nhudn gop Bién lgi nhuan gop

Ngubn: BSC Research udc tinh, DHC
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Bao cdo cip nhat doanh nghiép
26/02/2026 — HSX: DHC

CAP NHAT TRIEN VONG NGANH GIAY TRONG 2026: TINH TRANG CAU VUGT
CUNG KY VONG VAN TIEP DIEN DU MUC CHENH LECH THU HEP LAI

Dién bi€n nganh gidy Q4/2025 ti€p tuc duy tri xu hudng nhu trong 9T2025 vdi
ngudn cung thu hep do siét chit quan ly méi trudng va nhu cau van tng bén viing.
Quy nha dau tu cé thé doc lai dién bién nganh gidy trong 9T2025 tai day (link).

Trién vong nganh 2026: nguén cung ting tré lai 5-10% nhung van chua du bu dip
ddt cit gidm -22% cong suat trong ndm 2025

San lugng nganh gidy cé thé ting 5-10%

e Hiéu suat clia nganh trong ndm 2025 &3 dat 89% - muic cao nhat trong 6 ndm
qua, cho thay du dia tdng san lugng cla cdc nha may hién hitu khd han ché.

Cdéng suat cia nganh gidy da giam 2 triéu tan gidp gidm ap luc du cung, ting ty L&
lap day céng suat trung binh l&n 89% trong ndm 2025 (udc tinh)
USD/t4n
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mmm Cong sudt  mEE S3n xuat Ty & l4p day cong suit

Nguén: BSC Research udc tinh, VPPA
e Theo thdng ké tir VPPA, nganh gidy s& dén nha mdy Nghi Son mé réng (Thanh
Hda) v8i cong suat 100,000 tan/ndm trong Q2/2026 va nha may GBT giai doan
1 (Ninh Binh) c6ng suat 300,000 tan/ndm trong Q3/2026. Nhu vdy, céng suit
clia toan nganh sé ting +5.5% trong ndm 2026 nhung van tudng ddi thap
s0 vdi muc gidm -22% trong ndm 2025.

Nhu ciu duy tri tdng trudng nhung khdng cao hon miic 10% clia ndm 2025

e Nhu cau tdng chdm lai trong 2026 do yéu t6 ky thuat: Trong ndm 2025, san
lugng tiéu thu gidy t8ng 10% (cao hon ddng ké so véi miic 6% cha ndm 2023,
2024) phan l8n dén ti nhu cau du trif cha cdc doanh nghiép My trudc thdi diém
4p thué t8i thiéu 20% &n hang hda Viét Nam cé hiéu luc tir 01/08/2025. Nhu
vay, trong nifa d4u ndm 2026, cac khach hang nay cdé thé gidm nhip khiu va

t4p trung tiéu thu lugng hang tdn kho cao da nhip trudc dé.

Bloomberg: RESP BSCV Trang | 4
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e Bu d3p bdi mét s tin hiéu tich cuc:
o TUuthdng 11/2025, My cling d3 phat tin hiéu dau tién ndi ldng thué
quan d6i v8i cdc mdt hang ndng san (trdi ciy nhiét ddi, ca phé, ...) ma
M¥ khéng thé san xuat dugc (tham khao link).
o Xu hudng thuong mai dién tir va chuyén dich tir bao bi nhua sang bao
bi gidy van duy tri trong dai han.

T thang 6/2025 ty L& cung/cau cha gidy bao bi Viét Nam dan cin bang vé murc 1.0
va duy tri lién tuc 7 thang
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Nguén: BSC Research udc tinh, VPPA
Bén canh dd6, muc chénh L&ch cla gid Testliner khu vuc Vinh Long va gid OCC Nhat Ban

(mdt chi bdo ngdn han quan trong) d3 vugt méc 260 USD/tan trong thang 10/2025 va
duy tri lién tuc dén thang 1/2026, phan énh tinh trang nguén cung van dang phuc héi
chdm & Viét Nam.

Chénh Léch gia ban Testliner Vinh Long va OCC Nhit Ban d3 vé muc cao giai doan

2022 va d3 duy tri trong 4 thang lién tuc
USD/tén
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Nguén: BSC Research, VPPA, thitruonggiay
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Bao cdo cip nhat doanh nghiép
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CAP NHAT TRIEN VONG KINH DOANH 2026 - 2027 CUA DHC

Bién Lgi nhuan gbp cia DHC phuc héi theo nganh va ky vong dat 16.8% - 16.0%
trong 2026 - 2027.

Bién Lgi nhudn gbp trong Q4/2025 d3 dat dén 19.3%, cao nhat trong 4 ndm qua, gilp
ca nam 2025 dat 16.2% (trong bdo cao trudc, BSC ky vong dat 15.2% ca nam) — cho
thay tdc ddng cla cl séc thu hep nguén cung toan nganh manh hon dang ké so vdi kich
ban than trong clia chung toi.

Trén co s& chénh léch gid bén bao bi va gid mua OCC van dang neo cao trong thang
1/2026 va b8i cdnh cung — ciu nganh gidy giai doan 2026 nhu d3 phan tich & trén,
chiing t6i diéu chinh t8ng du phéng bién Lgi nhudn gbp clia DHC l&n muc 16.8% cho
ndm 2026, tudng Ung tdng 1.4 diém % so vdi bdo cdo trudc. Viéc diéu chinh chu yéu
dén tlr gid dinh md réng chénh Léch gilta gid bdn bao bi va gid OCC dau vao, trong khi
san lugng tiéu thu khdng thay d8i dang k& so vdi kich ban cli do nha mdy da dat téi da
cbng suat.

Thi trudng gidy trong ndm 2027 cé thé budc vao giai doan 8n dinh han n8m 2026 va
bién Lgi nhuén gbp cla DHC gidm nhe vé quanh muic 16%.

Chénh Léch gilta gia Testliner va OCC Nhat Ban ngay cang mé réng nhd nganh
gidy gidm cbng suat du thira
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e e

B Bién lgi nhuan gop DHC Chénh léch gid Testliner va OCC Nhat Ban

Ngubn: BSC Research, DHC, (Q2/2024 d3 loai bd doanh thu khac)
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Nha mady gidy déng gdp 85% trong Lgi nhudn gbép nhung d3a dat hiéu suat t6i da va
can md réng cdng suit.
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Nguén: BSC Research udc tinh, DHC, ty & 4p day cong suat = san ludng ban hang/cong suat thiét k&

2. Ky vong nha may Giao Long 3 di vao hoat ddng tir ndm 2028, giup md rdng gap doi
cdng suit, hudng dén san pham gid tri cao va tdng vi thé chia doanh nghiép.

Thanh céng cta du an Giao Long 2 L4 mét trong nhifng nén tang cho da ting gia cd
phiéu DHC giai doan 2020 - 2021

Du 4n Giao Long 2 d3 tao budc nhay vot vé ndng luc san xuit ctia DHC khi gilp téng
cbng suat gidy cudn t8ng 5,1 &n, d6ng thdi dat suat dau tu chi 4,4 triéu VND/tan nhg
mua mdy mdc thiét bi vdi gid uu dai va tu trién khai xay dung — 3p d3t.

Nhd& sudt dau tu thap, sdn phdm ctia DHC cé thé bdn thap hon 3-5% so v8i mét bang
thi trudng, gitp nhanh chdng lap day cong suét va duy tri bién Lgi nhuén gdp 12-17%,
VUGt xa muiic 5-9% cla céc d6i tha trong nudc (HHP, MZG). Thanh c6ng nay ciing b vi
thé& DHC & doanh nghiép cé chi phi sdn xuit thdp nhat nganh gidy bao bi.

Cac su kién chinh anh hudng dén gia c6 phiéu DHC

VND/CP
-Xu hudng thuogng mai dién tu.
90,000 -Xuét khiu cla Viét Nam tng trudng.
80.000 < > -Xudt kh3u cua Viét Nam suy yéu.
’ -Nhu cau gidy t& Trung Quéc suy gidm.
70,000 —— >
9/2019 nha mdy Giao Long
60,000 2 di vao hoat ddng, l4p day
cdng suat trong ndm dau
50,000
40,000 TrungQuéchanchénhap ¥ A YN TTT7T >
kh&u OCC va gidm thué
30,000 nhép khau gidy.
20,000 N -Nhiéu cd s& san xuat
\ Trung Quéc cdm nhap khau gla.y phai dong C:J:a'A
10,000 OCC hodn todn -Giao Long 3 khdi cong.
0
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Nguén: BSC Research t6ng hgp, VPPA, Fiinpro
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Bao cdo cip nhat doanh nghiép
26/02/2026 — HSX: DHC

Giao Long 3 dudc ky vong tiép tuc mé rong dang ké quy mé cia cdng ty khi:

e Gilp tdng 2.2 lan t6ng cbng suét.
e Duy tri sudt d3u tu chi 5,8 triéu VND/tn, tuong duang chi bang moét nira chi phi
cla nhiéu nha may ldn d3 di vao hoat déng, du chiu tdc ddng cha lam phat (cich
thiic nhu Giao Long 2).
e Té&p trung san xuét Testliner va Kraft — hai dong gidy cd bién lgi nhuén cao han

2-4% so vdi gidy Medium nhung van cé thé linh hoat san xuat gidy Medium khi
thi trudng kho khan.

Tai thdi diém Q4/2025, cdng ty dang cd ludng tién gUi tiét kiém, trdi phiéu dau tu tri gid
khoang 1,171 ty VND va khéng cé nd vay dai han, do dd, vén dau tu du an khong phai

la van dé khd khan d8i véi cong ty.

Cap nhét tién d6: Nha mdy Giao Long 3 d3 déng thé trong thang 1/2026 va gidi ngan
khodng 125 ty VND /2,250 ty VND (tudng duang 6%) lién quan d&n mua may mdc. K&
hoach van hanh vao Q2/2028.

Udc tinh déng gép clia nha mdy mdi: Giao Long 3 cd thé can 3 ndm dé dat 90% cbéng
sudt (Giao Long 2 hoat ddng 100% cbng sut trong ndm d4u tién, tdc ndm 2020 va duy
tri d&n hién tai) do quy md lén va gid dinh cdc d8i thi dn khac cling khdi déng du an
ma réng cdng suat. Diéu nay déng nghi véi viéc EBITDA ndm 2030 dat khoang 994 ty
VND, cao han 90% so vdi nam 2025.

Tém tt thong tin nha may Giao Long 3

Téng muc dau tu

2,250 ty VND (+/- 10%)

Céng suat

390,000 t4n/nd8m (1,200 tan/ngay)

Khai cbng

Thang 1/2026

Véan hanh

Q2/2028

Tién thué dat

Trd hang ndm, dudc mién tién thué dat trong 9 n8m ké tir lic bat

dau hoat dbng.

Bloomberg: RESP BSCV

Nguén: BSC Research, DHC

Trang | 8



BSC" Bao cdo cip nhat doanh nghiép
................. 26/02/2026 — HSX: DHC

DHC c6 suat dau tu chi bang nlfa so véi cac ddi tha Ldn

Coéng sudt  Vén dau tu Suit dau tu Thgi gian

Chu dau tu » . > , e
(tan) (ty VND) (triéu VND/tan) khdi cong

M6t s8 nha mdy Llén dang hoat dong

Nha may Hai Phong HHP 100,000 1,300 13.0 2022
Nha may Nghi Son MZG 120,000 1,010 8.4 2019
Nha may Hau Giang Lee & Man 420.000 6,400 15.2 2018
Nha may Chanh Dudng Chanh Dugng 440,000 6,300 14.3 2015
Nha may Vina Kraft Vina Kraft 250,000 2,800 11.2 2013
Giao Long 2 (Vinh Long) DHC 254,000 1,120 4.4 2017

M6t s8 nha mdy Ldn dang xay dung

2024
Nha may Nghi Son GD 2 MZG 100,000 1,890 189 (Q2/2026
hoat dong)
2024
Nha mdy GDT GBT 300,000 2,560 8.5 (Q3/2026
hoat dong)
2,250
Giao Long 3 (Vinh Long) DHC 390,000 5.8 Q1/2026
(+/- 10%)
M6t s8 nha mdy Ldn cé ké hoach xay dung nhung hoan lai
Nha may Vinh Phic Vina Kraft 370,000 9,100 24.6 N/A
Nha may Hau Giang 2 Lee & Man 680,000 N/A N/A N/A
Nha mdy Binh Dudng 3 Cheng Long 350,000 N/A N/A 8/2024
Nha may GDT GD 2 GDT 700,000 N/A N/A N/A

Nguén: DHC, HHP, MZG, VPPA, BSC Research téng hap

EBITDA n3m 2028 cia DHC c6 thé tdng 90% so véi ndm 2025 vdi nha may Giao
Long 3 hoat dong 90% cong suat.

Ty VND
1,200 GL3 dat hléu suit 90% 60%
Nha mdy Giao Long 3 di vao 1,014 5o
1,000 hoat déng
40%
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EBITDA  ==@=9% tang trudng YoY

Nguén: BSC Research du bdo, DHC
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IV. DU PHONG KQKD 2026/2027

(Ty VND) 2025  %YoY  2026F % YoY %YoY  2026Fci  202oF
mdi/ci
San lugng tiéu thu
_Gidy cubn (tén) 300,700  -3% 305120 1% 305120 0% 305,120 0%
;)E;Zf:n;)' giay (san 92,555  16% 102,600  11% 108,000 5% 102,600 0%
Gia ban binh quan
_Gidy cudn (VND/kg) 9,611 8% 9,899 3% 10,196 3% 9,594 3%
;\E/;;(E)Zégr:agha’m) 8,006 5% 8,006 0% 8,006 0% 8,080 1%
Doanh thu thuan 3,633 1.0% 3,842 57% 3,976  3.0% 3,756 2.3%
- Mang gidy 2,890 5.3% 3,020 45% 3111  3.0% 2,927 3.2%
- Bao bi gidy 741 11% 821 119% 865 5.3% 829 -0.9%
Ldi nhudn gbp 589 38% 645 10% 636 1% 563 14.5%
Chi phi ban hang 123 9% 130 6% 135 3% 120 8.2%
Chi phi QLDN 41 5% 43 6% 45 3% 38 15.4%
EBIT 425 55% 472 11% 457 -3% 406 16.3%
Doanh thu tai chinh 64 83% 62 4% 64 4% 73 -15.6%
Chi phi tai chinh 39 3% 42 7% 46 10% 44 4.1%
_Léi vay 34 55% 37 8% 41 11% 39 4.7%
LNTT 457 62% 493 8% 476 -3% 437 12.7%
LNST 393 62% 404 3% 419 4% 359 12.7%
LNST-CDTS 393 62% 404 3% 419 4% 359 13%
Thay déi Thay déi Thay déi
% bién lginhudn gbp  16.2%  4.0%  16.8%  06%  160%  -08% | 150% 1.8%
% SG&A/Doanh thu 4.5% 0.3% 4.5% 0.0% 4.5% 0.0% 4.2% 0.3%

Nguén: DHC, BSC Research du phdng, * bién Lgi nhuin gbp 2024 d3 loai bd khodn muc bat thudng
Du bao nam 2026
Doanh thu dat 3,842 ty VND (+5.7% YoY) trong dé:

e Doanh thu mang gidy dat 3,020 ty VND, t8ng 4.5% YoY, muc tdng thap do nha
may d3 dat t6i da cong suat.

e Doanh thu bao bi gidy dat 821 ty VND, tdng 11% YoY chd yéu nhd tdng san
lugng (cobng ty gilt muic gid thap dé gia tdng thém khdach hang, nhanh chéng

8p day cdng suit).
Bién Lgi nhuin gdp dat 16.8%, tang 0.6 diém % so vdi cung ky nhd:

e Tinh hinh du cung trén thi trudng gidy suy gidm.
e Nha may gidy hoat déng t6i da cong suat (99%) va nha mdy bao bi dat hiéu
suat 86% (tdng 12 diém % so vdi cling ky).
Chung tbi luu y nha mdy gidy Giao Long 2 d3 hét uu dai thué thu nhp va thué suat
sé tdng tir 10% én mitc 20% trong ndm 2026, tuong Ung thué suit cha DHC ting tU
14% lén murc 18%.

LNST-CDTS dat 404 ty VND (+3% YoY).

BSC Equity Research. Bloomberg: RESP BSCV Trang | 10
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Du bdo nam 2027
Doanh thu dat 3,842 ty VND (+3.5% YoY), ky vong tinh hinh cung ciu dan 6n dinh:

e Mang gidy: gid ban tdng 3% YoY va san lugng khdng déi.

e Mang bao bi gidy vdi san lugng tdng 5% YoY.
LNST-CDTS dat 419 ty VND (+4% YoY).
Thay d6i du bdo 2026 so vdi bdo cdo trudc
Su kién cdc co s8 sdn suit gidy 6 nhiém & Phong Khé ddéng clfa d3 cé tdc ddng manh
han ky vong cia BSC (bién Lgi nhudn gbp cad nam 2025 dat 16.2% trong khi du bao ca
nam 1§ 15.2% va cé diu hiéu tiép tuc duy tri 8 miic 17-18% trong Q1/2026). BSC diéu
chinh bién lgi nhudn gbp ndm 2026 tang tr 15.0% lén mic 16.8%, tudng ing LNST-
CDTS ndm 2026 tdng 13% so véi bdo cdo trudc dé (link) phan dnh tinh hinh nhu cau
gidy dang vudt nguén cung trong ngan han.

Du bdo két qua kinh doanh DHC

Ty VND
4,500 16.8% 18.0%
’ 16.2%
1 50 16.0%
4,000 16.0%
3,500 14.0%
3,000 12.0%
2,500 10.0%
2,000 8.0%
1,500 6.0%
1,000 4.0%

500 309 242 2.0%

2023 2024 2025 2026F 2027F

Doanh thu Lgi nhuédn gop mmmm Ldi nhudn rong ==@==Bién lgi nhudn gbp

Nguén: BSC Research du phéng, DHC
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BINH GIA

Trong bdo cdo trudc, ching téi chon kich ban than trong DHC khéng c6 nha may Giao
Long 3 véi gid muc tiéu la 37,600 VND/CP, tuy nhién, céng ty da c6ng b8 théng tin
khdi cdng nha mdy Giao Long 3 trong thang 1/2026, tuong Ung vdi gid muc tiéu
43,300 VND/CP.

Bé&n canh d4, BSC diéu chinh t8ng thém 19% gid muc tiéu tir mic 43,300 VND/CP
én mic 51,400 VND/CP vdéi céc yéu t6 sau:

e Dinh gia theo phucng phap P/E ting 24% so vdi trudc:
o SUdung lgi nhudn nam 2026 thay cho nam 2025 (cao hon 17%).
o Chung tbéi chon muic P/E muc tiéu mdi la 12.6x trung binh 2017 -
2021 (bdo cdo trudce la 11.9x), day la giai doan DHC khdi céng nha
méy Giao Long 2 trong Q4/2017, vin hanh t8i da c6ng suét trong
2020 va nhu ciu cta nganh vugt ngudn cung. G thdi diém hién tai,
DHC dang cé nhitng nét tusng déng vdi giai doan trén vdi nha mdy
Giao Long 3 d3 dudc khdi cdng va nhu ciu vugt ngudn cung.
e Dinh gia theo phudng phap DCF tdng 12% nhd tang bién lgi nhuén gop giai
doan 2026 — 2027 thém 1.8 diém % (tudng Ung ldi nhuin rong tdng 13%).

Do dd, ching t6i duy tri khuy&n nghi MUA c& phiéu DHC vdi gid muc tiéu 51,400
VND/CP, tusng dudng upside 33% (theo gid tham chiéu ngay 26/02/2026), két hop
phudng phdp hé s& nhan P/E (12.6x —trung binh giai doan 2017 - 2021) va chiét khau
dong tién FCFF.

Bang dinh gia DHC t6ng hdp

Phuong phdp  Gia muc tiéu mdi Ty trong Dinh gia két hdp
DCF 49,600 40% 19,800
P/E 52,700 60% 31,600
Gid muc tiéu 51,400
Gia hién tai 39,700
Upside 33%
Ty suét c6 tic 0%
Téng muc sinh L&i 33%

Ngubn: BSC Research

Cap nhét két qua cac phudng phap dinh gia

Phucng phap Gia muc tiéu mdi Gia muc tiéu cii % thay déi
DCF 49,600 44,400 12%
P/E 52,700 42,500 24%

Nguén: BSC Research
Bang dinh gia P/E cap nhat
Chi tiéu

% thay d6i

Bdo cdo trudc

LNST-CDTS (ty VND) 404 (n3m 2026F) | 346 (nsm 2025) 17%
i 12.6 (trung binh 11.9 (trung binh 0
P/E muc tiéu 2017 - 2021) 2019 - 2024) 6%
S6 lugng CP (triéu CP) 96.60 96.60 0%
Gia muc tiéu (VND/CP 52,700 42,500 24%

Bloomberg: RESP BSCV

Nguén: BSC Research
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DHC dang giao dich & P/E fw 2026 chiét khau 26% so vdi trung binh 2017 - 2021

25.0  2017: Giao Long 2 khdi céng
2019: Giao Long 2 vén hanh

2017-2021: nhu ciu nganh gidy vudt cung

2020-2025: budc vao giai doan khé
12.6: kh&n, cung vugt ciu

2017-2021
2026:

11.5:
2019-2025 th’ji cong Giao Long 3
Cau vugt cung

200
15.0

T ------~~~~----------
10.0 9.2

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F

o

B P/E === Trung binh

Ngu6n: BSC Research, DHC, Fiinpro

Pinh gia theo FCFF

L3i suat phirdiro 5.0% Gia tri doanh nghiép 4,535
Beta 1.05 (+) tién va d4au tu tai chinh ngn han 1,171
Phan bu ruiro 10.0% (-) ng vay 918
Chi phi v8n cha 15.5% C6 phiéu uu dai -
Chi phi &i vay 4.5% Lgi ich CD thiéu s6 -
Ty L& vén chu 71% Gid tri vén chu (ty VND) 4,788
Ty & ng vay 29% S8 luang cb phiéu (triéu) 96.60
Thué suét 18.0% Gia muc tiéu (VND/CP) 49,600
WACC 12.0%
Terminal growth 0.5%
Dong tién FCFF

2026F 2027F 2028F 2034F 2035F
EBIT 462 446 449 931 949
Thué 89 57 49 191 195
Kh&u hao 100 101 183 243 239
Capex 1,006 870 520 70 70
Thay d&i vén luu ddng 46 (324) 842 50 8
Dong tién du do (579) (56) (779) 863 915
Gid tri hién tai chia dong tién (579) (50) (621) 348 329

BSC Equity Research.

Bloomberg: RESP BSCV

Nguén: BSC Research
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Chi s6 PE cua DHC Chi s6 PB ctia DHC

13.0

1.8
1.7
120 mmeccacacaaccaoo= [
1.6
11.0 -— e - o= = o= 15
1.4
10.0
13
9.0 1.2
1.1
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7.0 0.9
o v u wu wuw ”ovm wu wu wuw v u o o 0n 1 wuw u wu ”u wu uw wun mw un o o
g agagqgaqaaaqd g gaag g Qqa-d
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<32 238024082 P <23~ 280z2a0 "¢
P/E Mean e= e= -1std P/B Mean e= e= -1 std
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Nguén: BSC Research, Bloomberg
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PHU LUC
KQKD (ty déng) 2024F 2025F 2026F 2027F LCTT (ty déng) 2023 2024F 2025F 2026F
Doanh thu 3,597 3,633 3,842 3,976 (L&)/LNST 309 242 393 404
Gid v6n hang ban 3,044 3,196 3,340 4,719 Kh&u hao va phan bé 102 105 109 100
Lai nhuan gép Tfjay ddi vén luu
: 4N 9¢ 553 437 502 (744) déng (245) 266 (46) (46)
Chi phi ban hang 113 123 130 135 Diéu chinh khac 75 43 - -
Chi phi QLDN 40 41 43 45 LCTT tir HD KD 241 656 456 458
L3i/l6 HDKD 400 273 329 (923)
Doanh thu tai chinh 34 64 62 64 Tién chi mua TSCD (88) (71) 6) (1,006)
Chi phi tai chinh 39 39 42 46 Dau tu khac 4 19 - -
Chi phi i vay 23 34 37 41 LCTT tif HD dau tu (165) (322) (506)  (1,006)
Lgi nhuan tir CTLD/LK 2 1 1 1
L3i/l6 khac 8 7 - - Tién chi tra c6 tic (201) (80) (97) -
LN trudc thué 279 457 493 476 Tién tUr vay rong 183 66 200 400
Thué thu nhdp DN 37 64 89 57 Tién thu khéc - 3 - -
LN sau thué LCTT tur HD tai
242 393 404 419 chinh (18) (11) 103 400
CDTS - - - -
LNST-CBTS 242 393 404 419 Dong tién dau ky 189 247 571 624
EBITDA 379 534 572 558 Tién trong ky 58 324 53 (148)
EPS 3,006 4,068 4,185 4,340 Dong tién cudi ky 247 571 624 477
CDKT (Ty déng) 2024F 2025F 2026F 2027F Chi s6 (%) 2023 2024F 2025F 2026F
Tai san ngén han Kh,é‘ ndng thanh
: 2,186 2,552 2,763 3,336 toan
Tién & Tudng ducn A ox “
tién 2 571 408 477 1,251 HE s6 TTngan han 1.7 18 1.9 1.9
Pau tu ngdn han 334 763 763 763 Hé s6 TT nhanh 1.2 1.3 1.5 1.5
Phai thu ngan han 745 871 932 963
Hang tén kho 524 492 573 342 Cd cau vén
TS ngan han khéc 12 18 18 18 Hé s6 Ng/TTS 24% 24% 26% 28%
Tai san dai han 1,058 1,027 1,888 2,657 Hé s6 Ng/Ngudn vén 38% 38% 42% 50%
Tai san hitu hinh 994 942 847 816
Tai sdn d& dang dai han 17 52 1,000 1,800 Nang luc hoat ddng
Pau tu dai han 6 8 8 8 S6 ngay HTK 75 59 59 59
Tai san dai han khac 42 25 25 25 S6 ngay phai thu 73 66 66 66
Téng Tai san 3,245 3,579 4,651 5,993 S6 ngay phai trd 55 41 41 41
CCC 93 84 84 84
Téng ng ngan han 1,236 1,368 1,429 1,751
NG phai tra 408 381 442 564 Ti suat lgi nhudn
Vay ngén han 763 918 918 1,118 Bién Lgi nhuén gép 16% 12% 15% 17%
Ng ngan han khéc 65 69 69 69 Bién Lgi nhuén rong 9% 7% 11% 11%
Téng ng dai han 6 - 400 1,000 ROE 17% 13% 19% 19%
Vay dai han 6 - 400 1,000 ROA 11% 8% 12% 11%
Doanh thu chua thuc
hién - - - -
Ng dai han khac - - - - Pinh gid
Téng ng phai tra 1,242 1,368 1,829 2,751 PE 9.2 11.8 9.3 9.0
Vén gép 805 966 966 966 PB 1.5 13 1.6 1.4
Thang du vén c6 phan 235 235 235 235
LN chua phan phéi 843 882 1,286 1,706
V&n chd khac 118 128 128 128 Tang trudng
Cé dbng thiéu s8 2 - - - Tang trudng DTT -17% 10% 1% 6%
Téng von chd sé hitu 2,003 2,211 2,615 3,035 Tang trudng EBIT -14% -23% 63% -4%
Téng ngudn vén 3,245 3,579 4,444 5,786 Tang trudng LNTT -18% -22% 64% 8%
S6 lugng ¢ phiéu luu . .
hanh '(trigéu) i 81 97 97 97 Tang truong EPS 29%  -22% 35% 3%
BSC Equity Research. Bloomberg: RESP BSCV Trang | 15
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bt ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiing khodn BIDV.

Tang 8&9 Toa nha Thaéi Holdings

210 Tran Quang Khai, Phudng Hoan Kiém,
Ha Néi

Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi
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Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dudc xac dinh dua trén téng muc sinh L8i ky vong, bang tng

cla chénh L&ch gilta gid muc tiéu va gid déng clta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% tré (én
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Bl
P. Gidm d&c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdon — Hoa chat
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phéan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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