Cong ty C6 phan Péng Hai Bén Tre (DHC)

Gia gidy phuc h6i, lgi nhuan but pha
»  Trong Q1/2026, DHC ghi nhan doanh thu thuan dat 967 ty dong (+17% YoY) va LNST dat 137 ty dong (+81% YoY). Két qua tang trudng tich cuc cht yéu nhd gid ban gidy phuc
hoi trong khi gia nguyén liéu dau vao thap da tich trir tir cudi ndm 2025, qua d6 gitip BLN gdp cai thién 1&n 23%, mdrc cao nhat ké tir Q1/2021.
Khuyé'n nghi MUA + Dién bién cung - cau hd trg gia ban gidy phuc hdi. Theo Hiép hoi Gidy va Bot gidy Vit Nam (VPPA), nam 2025 tiéu thy gidy noi dia dat 7,77 triéu tan (+10,8% YoY) trong khi
san lugng san xuat dat 6,34 triéu tan (-4,2% YoY), thi€éu hut ngudn cung trong nudc. Nguyén nhan dén tlr viéc dong clra cac co sd va cum céng nghiép san xuat gidy & Bac
Ninh do vi pham quy dinh méi trudng. VPPA dy bao nam 2026 nhu cau tiéu thu gidy bao bi duy tri tdng trudng hai con s, trong bdi cdnh cadc nha may hién hitu da san xuat
hét cdng suat va cac nha may méi du ki€n hoat ddng tir nira cudi 2026. Ching tdi ky vong DHC sé tiép tuc dugc hudng Igi véi udc tinh gia ban binh quan 2026 tang 10% YoY.
+ Bién lgi nhuan cai thién nho lgi thé ton kho OCC gia thap. Chung t6i ky vong DHC hudng Igi I6n tr xu hudng phuc hoi cta gia gidy khi da chi déng tich trir nguyén liéu
dau vao (OCC) tai vung gia thap giai doan cudi nam 2025. Theo BLD, lugng OCC hién tai dd phuc vu hoat ddng sdn xuat dén hét thang 7/2026, déng thoi doanh nghiép linh
o hoat tai co cdu nguyén liéu dau vao bang cach chuyén dich sang ngudn OCC trong nudc vdi gia ré hon so v&i nhap khau. Trong béi cdnh gid ban gidy ting nhanh hon téc do
DOHACO tang cla chi phi dau vao va doanh nghiép c6 thé ddy murc ting gia nguyén liéu dau vao sang ngudi tiéu dung, ching téi ky vong BLN gdp clia DHC tang l1én mdc 20% so vdi
bién @6 12-16% giai doan 2021-2025.
+ Nha may Giao Long 3 mé& ra chu ky ting trudng dai han méi. Giao Long 3 du ki€n van hanh chinh thic tir thang 09/2027 véi cong suét 390.000 tdn/nam, cao hon téng
c6ng sudt 2 nha may Giao Long 1 & 2. Co cdu san phdm md& rong san xudt gidy Kraftliner (chiém 30%, thay thé gidy Medium) vé&i bién Igi nhudn tuong déi cao, trén 20%.
Gia dong clra (17/06/2026) 37,700 Chdng t6i ky vong Giao Long 3 s& khong chi md& réng dang ké quy mé doanh thu ma con gitip DHC gia tang thi phan trong bi cdnh nguén cung nganh gidy dang dugc tai co
cdu theo hudng tap trung vao cac doanh nghiép quy mé 16n va dap Ung tiéu chuan méi trudng cao hon.
+ Nam 2026, chiing téi du phéng doanh thu thuan dat 4.053 ty dong (+11,6% YoY) va LNST-CDTS dat 488 ty dong (+24% YoY), dua trén cac gid dinh chinh: 1) Gia ban binh quan
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Gia muc tiéu (12 thang) 42,000

Loi nhuan ky vong 11,4% gidy tang khodng 10% YoY nhd& nhu cau tiéu thu duy tri tich cuc trong khi ngudn cung mdi gia tdng cham; 2) Bién Igi nhuan gdp cai thién 1én khodng 20% nhd tan dung lugng
I6n OCC gia thap tich trir tir cudi nam 2025 va gia tang ty trong s&r dung OCC ndi dia c6 chi phi canh tranh hon.

«  EPS forward ndm 2026 udc dat khodng 5.047 ddng/cp, tuang (ng murc P/E forward khodng 7.5 Ian, thap hon trung binh 5 ndm gan day. Chung téi danh gia TICH CUC d6i véi
DHC nh&: 1) Trién vong cung - cau nganh gidy thuan Igi hé trg mat bang gia ban duy tri & mirc cao; 2) Lgi thé ton kho OCC gia thdp gidp bién Igi nhudn cai thién manh trong
nam 2026; 3) Nha may Giao Long 3 du kién van hanh tir thang 09/2027, m& ra chu ky tang trudng cong sudt mdi; 4) Chinh sach c8 tirc tién mat 2.000 déng/cp, tuong ung lgi

P/E (26F, x) 7.5 suat khoang 5,3%.

L&i rong (26F, ty dong) 488

Tang trudng EPS (26F, %) 26,6%

V6n hoé (ty ddng) 3641 (%) VN-Index DHC VN FY 2021 FY 2022 FY 2023 FY2024  FY 2025 FY 2026 (F)
SLCP dang Iuu hanh (triéu cp) g7 160 Doanh thu (ty dong) 4,164 3,935 3,259 3,579 3,631 4,053
Ty 1& CP tu do chuyén nhuong (%) 739 130 LNHDKD (ty déng) 511 453 358 274 424 602
Ty 1& s& hitu ctia NDTNN (%) 347 140 }f"\, “w,b Ty 1& LNHDKD (%) 123 115 11.0 7.6 11.7 14.8
Beta (12M) 0g 30 FWW‘UV Lai rong (ty dong) 481 379 309 242 393 488
Gia thap nhat 52 tuan (VND) 24,950 120 - EPS (VND) 4,883 3,850 3,108 2,460 3,988 5,047
Gia cao nhat 52 tuan (VND) 4,650 110 ROE (%) 30.5 21.6 16.7 12.3 183 19.9
(%) 1M 3M 12m 100 P/E (x) 13.2 7.1 10.2 12.8 8.4 7.5
Tuyét ddi 11121 464 20 P/B(x) 3.7 1.5 1.7 1.5 15 1.3
Jun25 Aug2s Oct2s5 Dec25 Feb26 Apr26  Jun 26
Tuong d6i 70 43 1.3 C6 tirc/thi gié (%) 0.9 10.6 10.5 10.6 3.0 5.3
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DHC da hinh thanh 1 nén g|a tich Iy keo dai tlr thang 04 dén hién tai
tao mau hinh tam giac vGi bién d6 cha nhirng lan diéu chinh gidam
dan va tao day sau cao hon day trudc. KLGD trong qua trinh tich |Gy
khi cang vé cud6i mau hinh da can kiét dan.

5 phién gan day DHC ¢6 dau hiéu dong tién Ién quay trd lai, trong
phién 17/06 c6 phiéu da chinh thirc breakout nén tich Ity va kha
nang cao xac nhan budc vao xu hudéng tang gia mdi véi muc tiéu gan
quanh 42.000 déng/cp (upside 11,4%).

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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