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BSC Company Visit Note

DHC- CTCP Béng Hai Bén Tre

Chung t6i khuyén nghi Mua cé phiéu DHC véi gia ky vong la 46.500 déng/cp
BSC RESEARCH trong 12 thang t&i (upside 18%). Ngay 7/10/2016, ¢ phiéu DHC dugrc giao dich

_ _ tai mlrc gia 39.500 ddng/cp, twong dwong P/E FW 14 11,21x va P/B la 2,03x.
Chuyén vién thuec hién

Tran Thj Héng Twoi Két qua kinh doanh 9T2016 kha quan. Do &nh hwéng cla tinh trang xam
twoith@bsc.com.vn nhap man lam anh hwéng dén chéat lwvong gidy nguyén liéu, san lwong tiéu thu
gidy giam 16% yoy trong 6T2016. Bwédc sang quy 3/2016, san lvgng san xuét
va tiéu thy da tang tré lai. San lwong gidy san xuat va tiéu thu tang 1an lwot la
6,8%yoy (dat 14.533 tan) va 16% yoy (dat 12.905 tan). Ly ké 9T2016, sdn
lwong tiéu thu gidy Kraft va thung Carton dat lan lwot 1a 30.652 tan (-5% yoy)
va 20 triéu chiéc (+33% yoy). DTT va LNST 9T wéc dat 1an luot 1a 473 ty ddng

(+1,3% yoy) va 61 ty déng (+23% yoy).

Dw béo két qua kinh doanh nam 2016. Chung tdi dw bao, DTT va LNST ndm
2016 dat lan lwot 1a 694 ty dong (+8% yoy) va 94 ty dong (+17% yoy), twong
dwong EPS 2016 la 3.525 tddng/cp (tinh trén s lwong ¢ phiéu lwu hanh 1a
25,6 triéu c6 phiéu). Dy bao cla chiing tdi dwa trén gia dinh san lwong tiéu thu
gidy tdng 7% yoy dat 54.728 tan, san lwong tiéu thu thung Carton tang 30% dat
29 triéu cai. Ndm 2017, san lwong s&n xuét va tiéu thu nha may gidy Giao Long
1 dwoc ky vong 6n dinh do nha may hién da 1ap day cong suét, san xuét va tiéu
thu tai nha may bao bi dwoc ky vong tang 15-20% nh& bd sung thém 1 may in,

tédng ca san xuét va nhu cau cao.

Bién lgi nhuan tang. Bién lgi nhudn gop tang tr 18,35% nam 2015 1én t&i 20%
trong 6T2016. (1) Ty trong s&n xuat va tiéu thu gidy Testiliner ting t 47% nam
2015 |én t&i 61% trong nam 2016. Gidy Testiliner cé gia ban va bién lgi nhuan
gop cao hon Ian lwot khodng 7% va 1-4% so véi gidy Medium. (2) Dy trir dwoc
ngudn nguyeén liéu gia ré, mua tlr thoi diém cudi nam 2015 va dau nam 2016.
Bién lgi nhuan gdp mang gidy ting ti» 18% trong 6T2015 |én 21% trong 6T2016.
(3) Dirng kinh doanh nguyén liéu gidy dau vao, day la hoat dong da dwoc DHC
thwe hién trong nam 2015 (chiém 3,6% tdng doanh thu), bién lgi nhuan thap
(6%). Lwu y, viéc gia gidy nguyén liéu dau vao tang tré lai trong 2 quy cudi nam
c6 thé 1am giadm bién lgi nhuan gop ctia cong ty so véi niva dau ndm. (4) Yu dai
thué TNDN. Theo do, nha may bao bi 2 dwgc mién thué 2 ndm ké tir khi c6 thu

nhap chiu thué va gidm 50% thué TNDN trong 4 ndm tiép theo, nha may Giao

Bé&o céo nay chi la ngudn thong tin
tham kh&o. Vui long doc k§ phan
Khuyén céo str dung & trang cudi.



Long 1 dwgc mién thué 3 nam ké tir khi cé thu nhap chiu thué va dwoc gidm 50% thué TNDN trong 5 ndm
tiép theo. Ndm 2016, Nha may Giao Long 1 va nha may bao bi 2 dwoc gidm 50% thué TNDN, thué suét
giam con 10%.

Chi phi san xuét thap, chat lwong gidy dam bao tao ra lgi thé canh tranh cho DHC (tham khao béo
cdo phan tich DHC). Viéc s dung triu thay cho than va tiét gidm chi phi dién, nwdc da tiét giam dang ké
chi phi san xuét cho DHC so v&i trwdc ndm 2013 va so véi dbi thi. Thém vao dé, suat dau tw ciia DHC
thap hon cac nha may gidy cla VinaKraft, Lee&Man va Cheng Long. Pay diéu kién dé& cong ty chao ban
gidy Kraft véi mdre gid canh tranh so véi dbi thi. Suét dau tw/tAn sdn phdm clGa nha may Giao Long 2 la
3,6 triéu ddng/tan, trong khi d6 cho 1 t4n san phdm ting thém cla Vinakraft 1a 11 triéu ddng/tan, cta
Lee&Man 1a 23,5 triéu déng/tn va ctia Cheng Long la 22 triéu ddng/tan. V&i chat lwong ddm bao va gia
ban hop ly, bén canh cac khach hang truyén théng la Ojitex, Box Park, Nam An, gidy Phu Cat,...hién DHC

da c6 thém nhiéu khach hang méi nhuw bao bi Bién Hoa, CTCP bao bi dau thuc vat,...

Nganh c6 tinh canh tranh cao hon. Gidy Chanh Duong dy kién ting thém 442.800 tan vao cubi ndm
2016. Vinakraft du kién tdng gap doi cong suat nha may gidy, Ién 500.000 tAn/nam, dw kién hoan thanh
vao quy 1/2017. Lee&Man d3 trién khai nha may gidy tai Hau Giang vé&i cong suét gidy céng nghiép la
330.000 tan, dy kién hoan thanh vao ndm 2017. Cheng Long dang dau tw nha may gidy bao bi véi tdng
cobng suat 1én téi 1 triéu tAn/nam, trong do, giai doan 1 dy kién hoan thanh vao ndm 2018 v&i cong suét
350.000 tAn/ndm. Tinh dén nam 2018, téng cong suat dw kién ting Ién (bao gdm ca cong suat DHC) 14 1,6
triéu tAn/ndm. Dwdi ap lwc canh tranh cao, gia ban gidy cong nghiép dang cé xu hwéng gidm trong thoi
gian gan day. Nam 2016, gia gidy thanh phdm cta DHC da giam trung binh 2-4% so véi ndm 2015.

Ky vong tang trieéng nhanh nh& dwa vao hoat dong hiéu qua nha may Giao Long 2.

e Ké hoach. DHC hién dang trién khai xay dwng nha may Giao Long giai doan 2 v&i tdng cdng suét
660 tAn/ngay twong dwong 198.000 tAn/nam, vén dau tw dy kién 1a 720 ty ddng. Nha may dw kién
hoan thanh vao cudi nam 2017 va thwong mai hda san pham vao dau nam 2018. Bén canh 2 dong
san pham la Testiliner va Medium, DHC dy kién s&n xuat thém san pham Kraft liner. DHC dw kién,
doanh thu t&r nha may Giao Long dat lan lwot 14 2.000 ty ddng, 2.500 ty ddng va 3.000 ty ddng vao
cac nam 2018, 2019 va 2020.

e Thitrwéng tiéu thu. Nhw phan tich & trén, canh tranh cao trong nganh c6 thé 1am anh hwéng dén
san lwong tiéu thu ctia nha may Giao Long 2. Chung t6i tin twéng, DHC sé tiép tuc thwong mai
héa san phadm va van hanh hiéu qua nha may Giao Long 2. (1) San pham cGa nha may dwoc dw
kién thay thé hang nhap khau. Nam 2015, Viét Nam tiéu thu khodng 2,5 triéu tan gidy bao bi, trong
do, khodng 30% phai nhap khau (twong dwong 0,75 triéu tan). Téc do ting trwdng tiéu thu gidy
bao bi dat trung binh 12-15% trong cac nam trwéc, tang 15% tr 2010-2013 va dwoc gid dinh tang
trwdng 12% trong 5 ndm t&i nhe tang trwdng nganh céng nghiép ché bién, xuat khiu va cac FTAs
da va dang ky két. Khi do, theo phan tich clia ching t6i nhu cau tiéu thu gidy bao bi cia Viét Nam

sé tang Ién khoang 3,1 triéu tAn vao nam 2018, trong khi ngudn cung trong nwéc wéc tinh khoang



2,9 triéu tan (bao gdm ca Giao Long 2). (2) Chét lwong gidy ddm bao vé&i gia ban canh tranh, twong
dwong gia ban gidy tai thi trwéng Trung Quéc. (3) Mdc du chwa chinh thire van hanh, DHC da va
dang tich cwe tim thj trwéng va khach hang dau ra cho cac san phdm clia nha may Giao Long 2.
e Dwbéo két qua kinh doanh. Vé&i gia dinh san lwong tiéu thu tai nha may Giao Long 2 dat 1an lwot

la 40%, 45% va 50% lan lwot trong 3 nam 2018, 2019 va 2020, ching téi wéc tinh, doanh thu thuan
va loi nhuan sau thué ctia nha may Giao Long 2 dat 1an lwot |a 837 ty ddng va 21 ty déng trong
nam 2018, 923 ty ddng va 27 ty ddng trong 2019, 1.026 ty ddng va 66 ty ddng trong 2020.

Khéac. Cudi ndm 2015, Cuc thué tinh Bén Tre phat DHC vé ké sai pham ké khai va nép thué, tuy nhién,

theo quyét dinh m&i nhat sb 2141/QD-CT, cac két qua thanh tra nam 2015 da dwoc xac minh lai, céng ty

dwoc hoan sé tién thué da nop, tri gia 2,4 ty dong, du kién thu vé trong quy 4/2016.



HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching toi dua trén s phét trién cda thj trirong va sw chénh léch gia gia
hién tai voi gia myc tiéu 12 thang bao gom ¢4 c6 tire qua cac thoi ky (tree nhizng triromg hop déc biét). HE thong khuyen
nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lia chon phuong phap dinh gia phu thuge vao timg nganh, ting doanh nghiép va timg
cé phiéu. Méi béo céo c6 thé dya trén mot phuong phép riéng 16 hay tong hop cda cac phwong phap sau: 1) Phuong
phap twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khau (DCF, DVMA, DDM); 3) Phuong phép
gia trj tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trudng tlr 20% tré 1&n

MUA Néu gia muc tiéu cao hon gia thj trudng tlr 5% dén 20%

NAM GII? Néu gia muc tiéu cao hon hay thap hon gia thi trueng khong quéa 5%

BAN Néu gia muc tiéu thdp hon gia thj trwong it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé cdn ctr theo chinh sach ctia BSC khi

BSC dong vai tro tw vén trong mét hop dong sap nhap hoac trong mét giao dich chién
lwoe cha doanh nghiép do, va trong trudng hop BSC khong du div lieu dé thwe hién
dinh gia cd phiéu.

KHUYEN CAO SUPDUNG

B4n béo céo nay cta Cong ty C6 phan Chirng khoan Ngén hang Bau tw va phét trién Viét Nam (BSC), chi cung cap
nhdng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng duwoc xay dung dé cung cép theo yéu cdu cua
bat ky t6 chirc hay ca nhan riéng 1 nao hodc cac quyét dinh mua ban, ndm gid chiing khoan. Nha déu tw chi nén s
dung cac thong tin, phan tich, binh luén cda Bén bao céo nhw la nguén tham khao truéc khi dwa ra nhimg quyét dinh
dau tfw cho riéng minh. Moi thong tin, nhan dinh va dy bao va quan diém trong béo céo nay duwoc dua trén nhing
ngudn di liéu dang tin cg@y. Tuy nhién Cong ty C6 phén Chiing khoan Ngan hang dau tw va phat trién Viét Nam (BSC)
khéng dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khong chju bét ky mét trach nhiém nao déi véi
tinh chinh xac caa nhu’ng théng tin dwoc dé cép dén trong bao céo nay, ciing nhw khéng chiju trach nhiém vé nhiimg
thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhan dinh
duoc dé cap trong bao cao nay dua trén s can nhdc cén trong, cdng minh va hop Iy nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo triréc. Ban bao c&o nay cé ban quyén va I tai san
ctia Céng ty Cé phén Chung khoan Ngan hang Dau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi,
in 4n ma khong c6 sw déng y clia BSC déu tréai lut

PHONG PHAN TICH — CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN

Trwéng PhongTw van dau tw
Lé Thi Hai bwong

Tel: 0439352722 (155)

Email: duonglh@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé chinh

Tang 10, 11 — Thap BIDV

35 Hang V6i — Hoan Kiém — Ha Noi
Tel: 84 4 39352722

Fax: 84 4 22200669

Website: www.bsc.com.vn

Trwéng Phong Phan tich
Tran Thiang Long

Tel: 0439352722 (118)
Email: longtt@bsc.com.vn

Chi nhanh BSC Hé Chi Minh

Tang 9 — 146 Nguyén Coéng Tri&

Quan 1, Tp. H& Chi Minh

Tel: 84 8 3 8218885

Fax: 84 8 38218510

Facebook: www.facebook.com/BIDVSecurities

Ban quyén ctia Cong ty C6 phdn Chuing khoén Ngén hang Pau tw va phét trién Viét Nam (BSC), 2009.
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B4t ky ndi dung nao cda tai liéu nay ciing khéng durge (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thic
nao hodc (ii) dwoc cung cap néu khéng dwoc sy chap thuéan cda Céng ty Cé phan Chudng khoan BIDV.



