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Chi sb tai chinh

Tang trwéng thic day b&i mang kinh doanh cét 16i

So lwge doanh nghiép: DHC 1a mét trong 5 nha san xuét gidy cong nghiép
I&n nhat Viét Nam véi tdng san lwong san xuét 295 nghin tn gidy cong nghiép
va hon 40 triéu san pham bao bi carton trong nam 2020. Thi trwdng tiéu thu
chinh ctia DHC 1a khu vuc Bbng bang séng Clru Long (PBSCL), Bong Nam
B6 (BNB) va TP H& Chi Minh. DHC chiém 30% thi phan bao bi gidy carton &
khu vic DPBSCL va 12% thi phan gidy cong nghiép tai DNB va TP HCM.

Cap nhat két qua kinh doanh Q1/2021: DHC ghi nhan két qua kinh doanh
vuot troi vai doanh thu thuan (DTT) dat 1,017 ty déng (+51.6%YoY) nhd san
lwong tiéu thy tdng va hwdng loi gia gidy tang cao ~35%YoY. Bién Igi nhuan
gdp dat mirc 23.1%, giam nhe 1.1 diém phan trdm so véi Q1/2020. Nguyén
nhan chinh & do gia gidy phé liéu (OCC) tdng manh do gia cwédc van chuyén
tang va kho khan nhap khdu do anh hwéng Covid-19. Loi nhuan sau thué
(LNST) tang trwdng 93%YoY, can méc 173 ty doéng do chi phi 1ai vay gidm
manh va Cong ty cai thién hiéu qua chi phi hoat dong.

Diém nhan dau tw:

Nhu cau tiéu thu gidy va bao bi gidy dw tdng trong 2021: VPPA wéc tinh
nhu cau gidy cla Viét Nam tang trwdng tr 8-10%/ndm, dac biét véi gidy bao
bi trén 15%/nam, nho nhirng dong lwc tang tridng sau (1) Muc tiéu kim ngach
xuét khdu tang 5% va chi sb san xuét cdng nghiép tang 8% trong 2021; (2)
Xu huéng dich chuyén cac nha may céng nghiép cta cac doanh nghiép FDI
sang cac qudc gia Bong Nam A, trong d6 cé Viét Nam; (3) Viéc tan dung wu
dai vé thué tir cac Hiép dinh thwong mai tw do (FTA); (4) Xu hwéng st dung
bao bi gidy thay thé tui nilon dang phat trién manh tai Viét Nam; (5) Xuét khau
bao bi gidy vao thj trerng Trung Qudc ndm 2021 trién vong cao hon ndm 2020
do dw béo sé thiéu cung hon 5 triéu tAn bao bi gidy tai qudc gia nay.

Tang trwwdng doanh thu dwore thic day béi mang kinh doanh cét 16i: Nam
2021, DHC c6 muc tiéu tdng cong suét va hiéu suat nha may Giao Long 2 va
c6 thé dat mire tdi da 120% cong suat thiét ké. San lwong tiéu thu gidy cong
nghiép va bao bi carton wéc tinh ting 1an lwot 5%YoY va 8%YoY. Ngoaira,
gia ban gidy céng nghiép ciing tang 28%YoY. Uéc tinh doanh thu cét 16i dat
3,763 ty dong (+ 30%YoY) trong 2021.

DHC tham nhdp thj trwwong gidy cao cap (kraftliner): Trong nam 2021, DHC
sé& chuan bj dau tw nha may gidy Giao Long 3, véi cong suat 1,000 tAn/ngay
va tbng mirc dau tw 90-100 triéu USD. San pham chinh la gidy kraftliner, chi
yéu xuét khau sang Trung Quédc. Chung tdi cho rang dy &n Giao Long 3 sé |a
dong lwe téng trwdng chinh cta DHC trong dai han.

Dinh gia & khuyén nghi: Nam 2021, ching téi ky vong doanh thu dat 3,765
ty dong (+30%YoY) véi san lwong tiéu thu gidy wéc tinh tdng 5%YoY va
hwéng loi tir gia gidy ting. Gia gidy thu hdi tang trong 2021 tac dong tiéu cuc
dén bién |ai gdp cta Cong ty. Chung ti wéc tinh bién 1ai gop ctia Cong ty dat
18% trong 2021 tir m&rc 19% ctia 2020. Loi nhuan sau thué dw phéng dat 497
ty ddng (+27%YoY). Bang phwong phap dinh gia DCF va P/E, mic gia hop ly
cho cé phiéu DHC khoang 109,000 déng/cé phiéu (+7% so vé&i gia hién tai).
T d6 khuyén nghi GITF cho cb phiéu nay.

Rui ro: (1) Rui ro canh tranh; (2) Bién dong gia nguyén liéu dau vao; (3) Tang
chi phi cai tao méi trvo'ng

Doanh thu thuan (ty VND) 668 810 927 1,430 2,888 3,765
LNST (ty VND) 86 80 134 182 392 497
EPS (VND) 3,449 2,706 3,178 3,383 6,999 8,868
Tang truong EPS (%) -24% -22% 17% 6% 107% 27%
Gia tri s6 sach (VND) 20,970 23,963 19,940 20,835 24,911 31,698
P/E 32.34 45.60 33.41 33.42 15.48 12.29
P/B 5.21 5.15 5.22 5.32 4.26 2.84
C6 tirc tién mat (%) 10% 0% 0% 10% 20% 25%



