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Nganh giay bao bi: KQKD cac doanh nghiép dw kién

tang manh tir Q2

SU KIEN

Déng cira lang nghé Phong Khé gitp can bang cung-cau thi trwéng trong nwéc

336 trong tbng s6 338 nha may san xuét gidy tai Phong Khé, tinh Bac Ninh d4 1an lwot bj déng
clra tr Q4/2024 dén Q1/2025 do cac van dé lién quan dén méi trwdrng. Cum lang nghé nay
(gdm lang nghé va 2 cum cdng nghiép) chi yéu san xuét gidy bao bi, gidy vé sinh s dung
nguyén liéu chinh la gidy phé liéu va nwéc ti lau da 1a diém néng vé 6 nhiém. Viéc dong clra
dan dén cong suét thiét ké nganh gidy wéc tinh giam tir 1,5 triéu tan (khoang 20% tdng cong
suét gidy cta Viét Nam) vé khoang 7,2 triéu tAn, dong gép rét tich cwc vao viéc can bang lai tinh
hinh dw cung cla thj trwong — dac biét tai khu viec Mién Bac. CTCP Quan ly quy Tri tué Viét
Nam (IVAM) cho rang can tén tr 1.5 — 2 ndm dé cac nha may méi di doi tr Phong Khé di vao
hoat d6ng nén viéc can bang cua thi trwong sé duwoc kéo dai téi it nhat 1a cubi 2026.

Cong suat thiét ké va san xuat thwe té Nganh giay
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Nguén: VPPA, IVAM u6c tinh
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Déi v&i cac dw an mai, IVAM nhan thdy sé khong cé sy bd sung cdng suét Ién ndo i
nay t&i gitba 2026 (ching t6i cho rang la hop ly do thi trwéng da bwéc vao tinh trang dw
cung manh tir 2022), trong khi nhu cau dwoc dy bao tang trudng 6-8%. Trong dé gidy
bao bi dw kién van chiém ty trong I&n nhat (khodng 85% san xuét va 75% tiéu thu).

Nhu cau tiéu thu giay bao bi
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Ngudn: VPPA, IVAM udéc tinh

Trai nguoc vai thi trudng trong nwérc, thi triedng xuét khau chinh 1a Trung Quéc tiép tuc
gédp nhiéu khé kh&n do nhu cau tiéu dung gidm manh. N&ra ddu ndm nay gia gidy tai
Trung Quéc giao déng quanh mirc $350/tan (khoang 8.700d/kg) th4p hon so véi gia tai
Viét Nam (khodng 9.000-9.300d/kg), qua dé kéo thap bién loi nhuan hoat ddng xuat khau
ddng thoi gay ap lwc 1&n gia gidy trong nwédc. Tuy nhién, ching téi cho réng tac déng tich
cwe tr viéc déng ctra lang nghé Phong Khé van sé& cao hon tac dong tiéu cuc tir Thi
trwdng Trung Quéc va du bao gia gidy Medium trong ntra cudi ndm 2025 duy tri trong
bién d6 9.300-9.600d/kg, cao hon trung binh 2023 va 2024.
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Dién bién gia gidy cudn Carton dinh lwgng 90-120
Giai doan 2023 - 2025

Pon vi: Nghin déng/kg
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Ngudn: VPPA, IVAM wudéc tinh
Gia nguyén liéu dau vao giam giup cai thién Bién Igi nhuan.
Do nhu cau yéu tai thj trwérng Trung Québc, Gia nguyén liéu dau vao chinh ctia nganh gidy
bao bi 1a thuing carton cii (OCC) tai 3 thi trwérng Viét Nam nhap khau chinh 1an Gia nguyén
liéu thu gom trong nwéc déu cé xu hwéng gidm trong niva dau nam.
Gia thung carton cii nhap ttr My (OCC)

Don vi: USD/kg
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Nguén: VPPA, IVAM wéc tinh

Theo dé, chung t6i dw bao bién lgi nhuan gop ctia DHC trong Q2 c6 thé héi phuc 1én mirc
15-16% (tr mirc 14% cta Q1/2025) trong khi bién lgi nhuan gop hoat ddong san xuét cta

HHP tang manh Ién mic 19% (tr mirc 15% cua Q1/2025).

CHUNG TOI DU BAO KQKD CUA DHC VA HHP TANG MANH TRONG Q2

VA CA NAM 2025.
DHC:

Cong ty tiép tuc co ké hoach tang gia 2-3% trong Q3 tuy tinh hinh thi trudng. IVAM
dw bao nha may gidy dw kién chay tdi da cong suat trong ndm nay trong khi nha may
bao bi dat 85-90% céng suéat do nhu cu cao.
Gia OCC tir EU (chiém 50% nguyén liéu dau vao ctia DHC) da giam 8%yoy.

IVAM dw phéng LNST Q2 cua DHC dat 85 ty (+40% yoy, +13% qoq), LNST ca nam
2025 c6 thé dat 300 ty (+23% yoy).
DHC dang giao dich tai P/E forward 2025 & murc 8.4, thap so vai lich sir.
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Nguén: DHC, IVAM wéc tinh




“ INTELLECTUAL VIETNAM Béo c4o phan tich

Asset Management

HHP:

- IVAM dv bao nha may Hoang Ha Hai Phong sé chay 120% céng suét trong Q2 va
tiép tuc chay tdi da cdng suét trong nam 2025.

Céng suat va san lwong cua HHP

Cong suét thiét ké 100.000 tAn/nam
San lwgng tw 4/2 (chinh thirc di vao hoat dong)

t&i hét thang 5 37.470tan
Céng suat hoat dong thuc té tir 4/2 téi hét thang 5 120 — 125%
Dw kién cong suét tlr T6 — hét ndm 72.800 tan

Nguén: HHP, IVAM wdéc tinh

- Codng ty chuyén chién lwgc sang san xuat gidy Medium va tap trung ban hang trong
nwéc thay thé ngudn cung cta lang nghé Phong Khé. Chang t6i cling danh gia rang
gia giay tai Mién B&c sé tdng manh hon khu vwec Mién Nam do thiéu ngudn cung cuc
bd, HHP ¢6 loi thé ré rét nho vi tri dia ly khi chi phi van chuyén gidy tir khu virc Mién
Nam ra khu vwc Mién B&c hién khodng 500-700d/kg (5% gié thanh).

- IVAM dv phong LNST Q2 ctia HHP dat 25 ty (+104%yoy, + 115%qoq), LNST ca nam
2025 c6 thé dat 80 ty (+323% yoy) — chi yéu do nha may Hoang Ha Hai Phong da di
vao hoat déng chinh thire tr dau ndm 2025.

- HHP ciing sé tiép tuc dwa vao hoat déng nha may Hoang Ha Phu Yén trong ndm
2026, dong thoi da ky két voi cong ty NHS (Chia dw an NHS Trung Véan) va sé thuc
hién xay dy an NOXH tai 16 dat trwdc day 14 nha may cii tai 194 Kiéu Ha - Hai Phong.
Tuy nhién ca 2 dw an nay sé chuwa tac dong téi Két qua kinh doanh nam 2025.

- HHP dang giao dich tai P/E forward 2025 & murc 9.2, thap so vé&i lich str.
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Doanh thu va LNST cua HHP
Giai doan 2022-2025F

Pon vj: Ty déng
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Ngudn: HHP, IVAM wéc tinh
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DPIEU KHOAN MIEN TRACH NHIEM
Ban quyén thudc vé IVAM

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap béi IVAM dwa vao cac nguén thdng
tin ma IVAM coi 1a dang tin cay, c6 sén va mang tinh hop phap. Tuy nhién, ching téi khdng dam
bao tinh chinh xac hay day dd cta cac théng tin nay.

Nha d4u tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat
chd quan cia IVAM. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh cla
minh.

B&o cao nay thudc ban quyén cta IVAM. Moi hanh déng sao chép ndi dung hodc xuat ban ma
khéng c6 sw cho phép bang van ban cla IVAM déu bj nghiém cam.

THONG TIN LIEN LAC

CONG TY CO PHAN QUAN LY QUY TRi TUE VIET NAM

Website: www.ivam.vn

Dia chi: Tang 7, s6 2A Dai Co Viét, phwong Lé Dai hanh, quan Hai Ba Trung, Ha Noi
SDT: +84 24 3772 8369

Email: info@ivam.vn
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