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DOHACO - DHC

Gia muc tiéu 103,00

Thij gia hién tai 81,000
Vung gia mua an toan 76,000 — 79,000
Upside + 27%
Gia thAp nhat 52 tuan 29,000
Gia cao nhat 52 tuan 85,500
GTGD trung binh (ty VND) 35-40
Free float N/

Gi¢i han s& hiru NDT nwédc ngoai 49%
Room nuwéc ngoai 19%

Ty suat Igi nhuan qua khi

e DHC e \/NINdEX

Tong quan vé co héi dau tw:
1. Vé HDPKD:

Néu kh()ng tinh cac doanh nghiép FDI, DHC la doanh nghiép noi dia dL’rnQ
dau vé nang lwc san xuat giay bao bi carton & VN, v&i tong cong suat
khoang gan 290,000 tan (cudi 2020).

Trong tuong lai (dw kién 2024), DHC s& m& thém nha may tht 3 véi cong
suat dw kién la 350,000 tan. Tong cong suat sau khi nha may thtr 3 di vao
van hanh sé la khoang 640,000 tan (tang khoang 120% cbng suat hién tai)

Gia nguyén vat lieu OCC tang manh tir $200/tAn (thang 12/2020) Ién
$250/tan (dau thang 3/2020).

Dw kién 2022-2023, DHC sé khéng c6 tang trwéng Ioi nhuan do nha may
thir 3 chwa dwa vao van hanh.

Két luan: MUA

Trong ngén han, tdng truéng loi nhudn 2021 so véi 2020 1a 50%, nhé nhu
céu gidy tét & nha may thir 2 chay vuot cong suét. Quy 3/ 2021 sé |a thoi
diém exit tot.

Xét vé dai han, nganh gidy bao bi carton van trong giai doan tdng truéng.
Tuy vay, can timing — lira chon thoi diém mua khi nha may 3 duoc duwa vao
van hanh (kha nang cao la gitra 2023-2024).




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép HSX: DHC Co céu doanh thu (ty VND)
Nganh nghé kinh doanh Tai ché gidy carton 3,500
P 5 = 0,
Vén didu 18 (ty VND) 560| | 2,500 oy CAGR =35%
Vén héa thi trwong (ty VND) 4,570 1,500 342
ROE (2020) 31% 500 il — 1,085
C6 tirc tién méat (VND/cp) 2,000 — 2,500 (500) 2015 2016 2017 2018 2019 2020
Trailing P/E 11.7x ® Gidy Testliner + Medium ®Thung carton Khéac
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Nw&c ngoai (KWE, ...) 30% 400
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THANHCONG LUAN DIEM DAU TU

1. NGANH GIAY BAO Bi CARTON O VN VAN DANG TRONG GIAI DOAN TANG TRUONG

2. NHU CAU GIAY BAO Bi CARTON TANG MANH

3. DHC SE DAT DiNH LOI NHUAN 2021, HET NO’' DAI HAN & TiCH LUOY VON PAU TU CHO NHA MAY 3
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THANHCON TONG QUAN CAC PHAN KHUC GIAY BAO Bi CARTON (CCM)
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Kraftliner
Quiality: <80% virgin kraft pulp

Linerboard

Testliner
Quality: <80% virgin kraft pulp

Container board

Semichem medium

Corrugating medium

Recycled medium
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THANHC@ON TIEM NANG TANG TRUONG NGANH GIAY BAO BI CARTON
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Nang lwc san xuat giay bao bi cia VN (tan)
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Théng tin cac doanh nghiép, VPPA, TCSC woc tinh

www.tcsc.vn
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THANHCON ECOMMERCE LA DONG LUC THUC DAY NHU CAU BAO BI CARTON
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Doanh s6 Ecommerce (ty VND)
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THANHC@ON DHC CO TIEM NANG DAN DAU CAC NHA SAN XUAT NOI BIA
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Thi phan cac hang san xuét gidy bao bi carton 2020, theo ndng lwc san xuat

m Nine Dragons = Vina Kraft Lee & Man Marubeni Chen Loong =DHC Saigon Paper = Others

»  Céc doanh nghiép FDI la cac nha san xuat I6n nhat thj truong giay bao bi carton. Tuy vay, thi truong chli yéu cla cac doanh nghiép nay
la Trung Quodc. Trong khi do, thi trwdng chinh la DHC la néi dia (80% doanh s0).

* TCSC cho rang khi nhu cau tiéu thu bao bi carton & Trung Quoc van dang trong giai doan tang trwdng & chu ky thuan lgi, yéu to canh
tranh gitra cdc nha san xuat sé khéng qua gay gat.

« Theo ban I&anh dao DHC, nha may thi 3 khi dwa vao hoat déng sé c6 cong suat gap 1.5 lan nha may Giao Long 2, nang tbng cong suét

ctia DHC 1én gan 640,000 tan.




THANHCONG LUAN DIEM DAU TU

1. NGANH GIAY BAO BI CARTON O VN VAN BDANG TRONG GIAI POAN TANG TRUONG

2. NHU CAU GIAY BAO Bi CARTON TANG MANH
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THANHCONG TINH HINH TIEU THU NOI BIA DIEN RA TiCH CcuC

San lwong tiéu thu gidy bao bi ndi dia (tan)
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THANHC®N GIA NVL PAU VAO CO XU HUONG TANG

Gia OCC nhap khau tir US vao SEA (USD/ton)
300.0
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150 158 163 160

150.0

100.0

50.0

0.0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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* Do Covid-19 lam gian doan cong tac thu gom gidy & chi phi cwdc container tdng, nén gia thanh OCC ciing téng theo, bat chap viéc TQ
da ngwng nhap khau OCC tir 2021.
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THANHC®N GIA PAU RA CUNG TANG

Gia testliner xuat khau CIF (USD/tan)
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»  Hién nhu cau tiéu thy néi dia dién ra tich cwc nén cac nha san xuat cling chua bi &p Iwc gidm chi phi dau ra. Do d6, 1 phan tang chi phi
NVL dau vao duoc day qua khac hang.
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THANHCON CAC NHOM KHACH HANG CUA DHC

Giay bao bi Bao bi carton
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CAP NHAT KQKD Q1 2021

Income Statement

(bn VND)

Q1 2020

Q2 2020

Q3 2020

Q4 2020

Q1 2021

yoy

NET REVENUE
Testliner + medium
Carton box
Others

GROSS PROFIT

GPM %

OPERATING INCOME
OPM %

Financial Income
Financial Expense
Net other income
EBT

Net income

1,430
595
74

162
24%

123
18%

(14)
0)
110

89

2,888
570
76

96
15%

70
11%

(10)
1
67

80

4,189
606
96

106
15%

/8
11%

)
1

72

68

1,017
764
102

184
21%

165
19%

(7)
2
162

154

1,070
925
91

235
23%

187
18%

(7)
0
183

173

+52%
+55%
+23%

+45%

+52%

+94%

Vol +17% & ASP +31%
Vol +30% & ASP -6%
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THANHC®N DU PHONG KQKD

Income Statement 2019 2020 2021F N
(bn VND)

NET REVENUE 1,430 2,888 4,189
Sales growth % 54.3% 101.9% 45% 12% volume + 31% ASP
COGS (1,127) (2,339) (3,402)
GROSS PROFIT 303 548 787
GPM % 21% 19% 19%
SG&A expenses (69) (112) (156)
OPERATING INCOME 235 436 632
OPM % 16% 15% 15%
Financial Income 2 2 12
Financial Expense (30) (41) (20)
Net other income 12 3 -
EBIT 250 449 643
EBITDA 303 552 746
EBT 220 410 623
Net Income 182 392 592
NI to shareholders 178 384 580
EPS 3,178 6,858 10,364
NPM 12% 13% 14%
Earnings growth 33% 116% 51%
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THANHCON DPINH GIA P/E
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Lich str P/E
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NdaNgaYddaddadadaagaVddaddadda oV daddadd
—Trailing P/E ——Historical average P/E
Worst Base Best
P/E 10x 10x 10x
EPS (VND) 9,494 10,364 11,318
Fair price (VND) 94,944 103,639 113,180
Upside 16.3% 27% 39%
Forward P/E 8.6X 7.9X 7.2X

« Chung téi cho rang P/E la phwong phap hop ly dé dinh gia DHC. Gia muc tiéu hon 100,000 — twong trng mirc upside 27%.
« Veé “timing”, TCSC cho rang khoang th&i gian exit tét nhat sé [a sau Q2 — Q3 ndm nay, vi growth sé bj delay t&i gitra 2023 — 2024.




THANHCONG TiCH LUY VON CHO VIEC DAU TU NHA MAY 3

Chién lwogc & ké hoach tuwong lai

DOHACO®
+  Tang ké hoach doanh thu, loi Giay bao bi »  Chay ra san pham cta Nha
nhuén, va co tirc »  DAu tu cai tao nha may Giao may gidy Giao Long Il
*  Doanh thu: VND 2,680 ty Long | dé chay san pham mdi »  Nghién ctru, dau tw thém 1
*  Loi nhuan: VND 300 ty — giay kraftliner Nha may Bao bi & Dong bang
»  COtilrc: 45% ménh gia » Nang cong suat, giam chi phi Song Ctru Long

cho Nha may Giao Long Il

» Lap Duv an kha thi, thué dat,
xin gidy phép dau tu Nha
may giay Giao Long Ill va dv
kién trién khai xay dung tir
nam 2022

Bao bi carton

» Nang cong suat toi da cho
Nha may Bao bi s6 2

* Hoan thanh xay dung va dua
vao hoat dong Nha may Bao
bi s6 1 vao ndm 2021
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THANHCON DY PHONG DONG TIEN
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FCEFE (ty VND 2021 2022 2023E
32 632 632

EBIT 6

less: tax (31) (31) (78)
D&A 103 103 103
less: capex (70) (70) (70)
Working cap investment (50) - -
FCFF 583 633 587
WACC 12.5% 12.5% 12.5%
PV (FCFF) 519 501 412
PV (TV) 5,018

Fair value 6,449

* Duw phong FCFF cia TCSC dwa ra mic gia kha cao ddi voi DHC (khodng 115,000). Tuy vay, ching téi cho dinh gia P/E 1a hop ly hon &
yéu to “timing” chu ky mé réng ciia doanh nghiép la quan trong hon dinh gia.

« Duw kién nha may 3 sé gap 1.5 lan cdng suat nha may Giao Long 2.
« Nha may Giao Long 2 c6 téng vén dau tw khoang 1,200 ty => Mrc dau tw twong trng clia Nha may 3 sé roi vao khoang 2,000 ty.

« Chung ti cho rang khodng dau nam 2022- gitra 2023 sé 1a thoi diém DHC c6 lwong vén twong dbi tét dé& dau tw mé rong nha may thir 3
v&i khoang 1,200 — 1,500 ty von tw cé & phan con lai la no vay.




SSSSSSSSSS

THANHCONG CHi SO TAI CHINH

QUALITY MAKES DIFFERENCE

Chi s6 hoat déng
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THANHCON CHi SO TAI CHINH

Bién loi nhuan
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THANHCON CHi SO TAI CHINH

Hiéu qua dau tw
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THANHCONG TUYEN BO MIEN TRACH NHIEM
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« Céc théng tin va nhan dinh trong b&o c&o nay dwoc cung cip béi TCSC dwa vao cac ngudn théng tin ma TCSC coi la dang tin cay, c6 sdn
va mang tinh hgp phap. Tuy nhién. chang téi khéng dam bao tinh chinh xac hay day du cta cac thong tin nay.

» Nha dau tv s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan cda chuyén vién phan tich
TCSC. Nha dau tv str dung bao cao nay tw chiu trach nhiém vée quyeét dinh cia minh.

+ TCSC c6 thé dwa vao cac thong tin trong bao c&o nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khong bi phu thugc vao
bat ki rang bubc nao vé mat phap ly doi véi cac thong tin dwa ra.

« B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong dwoc sy chip thuan bang
van ban cta Céng ty Cé phan Chtrng khoan Thanh Céng. Xin vui long ghi rd ngubn trich dan néu str dung cac thong tin trong bao céo
nay. Cac thong tin co lién quan dén chirng khoan khac hodc céac théng tin chi tiét lién quan dén cb phiéu nay cé thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thirc.
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