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Thang 9/2026

BAO CAO CAP NHAT CO PHIEU
CTCP Pong Hii Bén Tre — DHC (HOSE)

Tém tit dinh gis
Ngay thue hién 24/09/2026
Gia hién tai 38,800
Gia muc tiéu 51,800
Upside 34%

Bién dong gia so véi VN-I
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Vnindex

SLCP niém yét (triéu) 106.2
Vén hoa (ty VND) 4,138
Khoang gia 52 tuin 27,500-37,100
Ty 18 s6 hiru nha nuéce 0%
Ty 1€ s& hitu nudc ngoai 34.76%
Co chu cb dong
KWE Beteilgungen AG 11.3%
Lé B4 Phuong va nguoi nha 13.3%
Helvetische Bank AG 4.5%
CTCP Chimng khoan Au Viét 4.3%
Khéc 66.4%

Nguoi thuce hién:
Duong Thanh Hung
thanhhung@kirincapital. vn

2023 2024 2025 2026F
Doanh thu (ty dong) 3,259 3,597 3,631 4,104
LNST (ty dong) 309 242 393 655
EPS (ddng) 3,843 3,007 4,070 6,167
Bién LN gop 15.5% 11.8% 16.2% 24.5%
Bién LN HDKD 10.8% 7.5% 12.4% 19.9%
Bién LN rong 9.5% 6.7% 10.8% 16.0%
P/E 9.89 12.53 8.19 5.93
P/B 1.65 1.51 1.34 1.27

Nhu ciu bao bi cong nghiép tiép tuc dwoce hd tro béi hai dong lwe trong nira
cudi nim 2026, gom ting trwéng xuit khau linh kién dién tir ciia khdi FDI va
mua vu tidu dung cudi nim. Kim ngach xuat khau linh kién dién tr duy tri mirc
tang trung binh trén 50% YoY trong 8 thang diu nam 2026, tap trung chi yéu tai
cac cum san xut phia Béc. Chung t6i cho rang da ting nay dén tir viée cic doanh
nghiép FDI diy manh san xuit dé dap ung don hang cho cac dong may tinh va dién
thoai m&i trong Q3—Q4, qua d6 kéo theo nhu cau bao bi carton trong khau déng gbi
va van chuyén. Bén canh d6, mua cao diém mua sam cubi nim véi cac dip 18 16n

ciing tao thém du dia tiéu thu bao bi cong nghiép trong ngén han.

Ching tdi ky vong DHC diy nhanh dich chuyén co ciu sang nhém bao bi
carton thanh phim cé bién lgi nhuin cao hon. Khi nhu cau dong géi tir khdi FDI
va mua vu cudi nim cung tang, viéc md rong sang carton thanh phém thay vi tap
trung vao gidy nguyén liéu gitip cong ty cai thién bién loi nhuan, dong thoi van

duogc huong loi gian tiép tir mét bang gia gidy.
Rii ro

Gia OCC nhip khiu ting cao do ngudn cung thu gom tai My thu hep va chi
phi logistics leo thang c6 thé giy ap lwc 1én bién lgi nhun ciia DHC. Cac nha
médy bao bi carton tai My ct giam coéng suat khién luong carton méi dua ra thi
truong giam, kéo theo luong gidy phé thu gom dé tai ché thdp hon va thét chat
ngudn cung OCC; trong khi cudc van tai ndi dia My va cude bién qubc té duy tri &
muic cao, day gia OCC nhdp khau ting tir thang 6/2026. Tuy nhién, DHC c6 thé
giam thiéu mot phan tic dong nho ting ty trong OCC noi dia véi gia thip hon
khoang 20%.

Chung t6i ky vong c6 phiéu DHC vo&i muc upside 37% tuong Gng v6i mirc gia
51,800 dong/cd phiéu trong nim 2026 sir dung phuong phap dinh gia P/E va P/B
véi ti trong 50% mdi phuong phap.
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Doanh thu

Doanh thu thudn quy 2/2026 cia DHC dat 1,046 ty dong (+8.2% QoQ, +18.8%
YoY), dén tir hai yéu té chinh: (1) gid ban déu ra ting, véi gia gidy cong nghiép
(g0m testliner va medium) ting 4% QoQ va gia bao bi thing carton ting 2% QoQ;
va (2) san lugng tiéu thy tang, voi tong san lugng gidy va bao bi udc tinh dat 86,600
tan (+2.8% QoQ, +1.8% YoY). Nhin chung, san lugng ting do nhu ciu tiéu thu
tang cao trong bdi canh thiéu hut ngudn cung, dap ing nhu cau bao bi va gidy cong

nghiép cua cac doanh nghiép san xuat va xuat khau linh kién dién ttr, thuy san.

Biéu dd 1: Doanh thu ciia DHC Biéu dd 2: San lwong tiéu thu gidy va bao bi
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) Nguén: DHC, Kirin Capital wéc tinh
Giay cong nghiép

Doanh thu mang gidy cong nghiép udc tinh dat khoang 800 ty dong (+4.8% QoQ,
+18.0% YoY), chiém khoang 76.5% téng doanh thu quy. San lugng chi ting nhe
1én 75,596 tan (+0.8% QoQ), trong khi gi4 ban binh quan cia DHC wéc ting 4.0%
QoQ va 18.0% YoY 1én khoang 10,600 ddng/kg cho thdy gia ban chung cua thi

truong gidy 10p mat tiép tuc duy tri mit bang gia cao méi so véi nam ngodi.

Biéu do 3: Gia gidy cong nghiép (testliner va medium) Viét Nam
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Nguén: thitruonggiay, Kirin Capital téng hop
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San luong tiéu thu di ngang chi yéu do nha may gidy bao bi hién di chay téi da
cong suét thiét ké, khién ting truong doanh thu ctia mang nay trong quy phu thudc
hoan toan vio gia ban thay vi san lugng. Mirc cai thién gia ban QoQ hién van tuong
ddi nhe, chua c6 dot bién, do quy 2 chua budc vao mua cao diém tiéu thy; chung t6i
ky vong gia ban s& ting toc & nét hon vao cubi nim 2026, khi nhu ciu xudt nhip

khau va tiéu dung cudi ndm thyc sy budc vao giai doan cao diém.
Bao bi carton

Doanh thu mang thung carton udc tinh dat khoang 247 ty dong (+21.6% QoQ,
+22.2% YoY), chiém khoang 23.6% tong doanh thu, ting 3% so v6i quy trude. San
luong wdc tinh ting manh 1én 28.7 triéu san pham (+19.2% QoQ, +16.5% YoY)
trong khi gia ban binh quan ting 2% QoQ va 5% YoY lén khoang 8,600 dong/san
pham, cht yéu nhim dép tmg nhu ciu bao bi déng gbi cua cac doanh nghiép san

xuat va xuat khau trong boi canh thi€u hut nguon cung bao bi tai khu vuc mién Bac.

Biéu d0 4: Gia ban bao bi carton wéc tinh ciia DHC
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Nguén: thitruonggiay, Kirin Capital téng hop
Ty trong san pham thiing carton ting dong thoi kéo bién loi nhuan gop toan cong ty
1én, do dong san phim nay c6 gia tri va bién lgi nhudn cao hon so véi gidy cong
nghiép. Chung t6i cho rang du dia khai thac mang nay con 16n khi nha may bao bi
hién chi chay khoang 60% cong suét thiét ké, cho thiy kha ning tiép tuc mé rong
san lugng carton trong cac quy tdi.
Bién lgi nhuin gop cai thi¢n tir gia diu vao giam manh
Bién lgi nhuan gop quy 2/2026 dat 25.2%, mirc cao nhat trong 14 quy gan day (ké
tir quy 1/2023), tang 2.21 diém % so v6i quy 1/2026 va ting manh 10 diém % so
v6i cing ky nim ngoai. Da cai thién dén tir hai yéu td: thir nhat, cong ty tich trix
dugc ngudn nguyén lidu gidy phé OCC gia ré tir thang 3-4/2026, udc du phuc vu
san xuét trong 60 ngay, trude khi gia OCC ting manh vao thang 6/2026 do chi phi
nhap khiu ting cao, gitip gia von binh quéin trong quy thdp hon dang ké so voi gia
giao ngay hién tai; thr hai, ty trong doanh thu mang thung carton (bién lgi nhuan

cao hon) ting 1én khoang 23.6% tong doanh thu, kéo bién loi nhudn gdp binh quan
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toan cong ty 1én theo co cau san pham.

Biéu d6 5: Twong quan gia gidy OCC va BLN gop Biéu dd 6: Loi nhuan gop ciia DHC
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Chi phi ban hang va quén ly doanh nghiép
Chi phi ban hang dat 35.5 ty dong (+11.2% QoQ, +14.8% YoY), ty 1& trén doanh
thu duy tri quanh muc 3.4%, cht yéu dén tir chi phi van chuyén thué ngoai va chi
phi nhan vién phuc vu hoat dong san xuit kinh doanh ting theo san luong tiéu thu
tang trong ky. Chi phi quan 1y doanh nghiép dat 12 ty dong, giam manh 59.4% QoQ
so v6i murc 29.56 ty ddng cua quy 1/2026 nhung van ting 17.3% YoY so véi quy
2/2025, chit yéu dén tir chi phi nhan vién va chi phi mot 1an khong con.
Biéu dd 7: Chi phi ban hang cia DHC Biéu dd 8: Chi phi quan Iy doanh nghiép cia
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Nguén: DHC, Kirin Capital téng hop

Pang chu ¥, quy 1/2026 phat sinh khoan chi phi mét 1an wéc khoang 20 ty dong ma
chung t6i cho ring lién quan dén viéc khoi cong nha may Giao Long 3 trong béo
cdo cap nhat trude day; sang quy 2/2026 khoan chi phi dg phong nay khong dugc
tiép tuc phan bd thém cho Giao Long 3, khién chi phi quan 1y doanh nghiép giam
manh va ty 1&6 CPQLDN/doanh thu quay vé mirc thuc chat khoang 1.1%, twong

duong giai doan trudc khi phat sinh khoan chi phi mét 1an do.
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Hi¢u qua sinh loi

Loi nhuin sau thué quy 2/2026 dat 178 ty dong (+29.5% QoQ, +114.3% YoY),
dua bién loi nhudn rong 1én 17%, ting 2.8 diém % so v&i quy 1/2026 va 7.58 diém
% so voi cung ky, tiép tuc xu hudng ting lién tuc ké tir quy 4/2024 (5.62%) va la
mirc cao nhét trong 14 quy gan day. Tang trudng loi nhuén sau thué dén tir bién loi
nhusn gop cai thién 2.21 diém % nho gia ban tang va kiém soét tot gia nguyén liéu
dau vao théng qua chinh sach chu dong nhép trude nguyén vat liéu gia ré, trong khi
ty 16 CPBH&QLDN/doanh thu giam tir 6.36% (quy 1/2026, con chiu anh huong cia
khoan chi phi mot 1an) xudng 4.54% (quy 2/2026) khi chi phi van hanh dwoc kiém

soat tot hon.

Biéu dd 9: Hiéu qua kinh doanh ciia DHC
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Nguon: DHC, Kirin Capital tong hop
ROA va ROE quy 2/2026 dat 1an lugt 13.93% va 7.02%, tang 1.65 diém % va 1.24
diém % so voi quy 1/2026, va ting manh 5.39 diém % va 3.02 diém % so véi cing
ky ndm ngoai. Chung ti cho rang da cai thién dén chi yéu tir ting trudng loi nhuan
sau thué tot (+29.5% QoQ, +114.3% YoY), trong khi quy md tong tai san va von
chi so hiru chi ting nhe 1an lugt +6.2% va +7.1% QoQ, qua d6 giup hiéu qua sinh
161 trén mdi déng tai san va vbn chu s& hiru duoc cai thién rd nét hon. Hiéu qua sinh
10i cia DHC dang tiép tuc mo rong khi nganh gidy da di qua giai doan kho khan
nhit, voi gia ban va san luong bat dau phuc hdi dé dap tng nhu cau tiéu dung, va ky
vong xu huéng céi thién ROA/ROE sé tiép dién néu da phuc hoi gia va san lugng

ctua nganh duoc duy tri.

Téng tai san cubi quy 2/2026 dat 4,063 ty dong (+6.2% QoQ), trong d6 Tién va cac
khoan dau tu tai chinh ngén han dat 1,423 ty dong (+4.7% QoQ), chiém 35% tdng
tai san. Cong ty ding ngudn tién nhan rdi dé sinh 10, chii yéu qua tién giri ngan
hang, dong thoi mua trai phiéu doanh nghiép (CTCK Rong Viét, CTCP Sovico va
CTCP VietJet), va mot phan cho cac cong ty chimg khoan (CTCK Rong Viét va
CTCK Kafi) vay tin chip (tong khoan muc ddu tu trai phiéu va cho vay chiém 21%



Bao cao co phiéu
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tong nguon tién va cac khoan dau tu tai chinh), qua d6 vira nang kha nang sinh loi

ctia ngudn tién nhan ri vira duy tri thanh khoan ddi dao cho hoat dong kinh doanh.

Biéu d6 10: Co céu tai san cia DHC
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Nguon: DHC, Kirin Capital tong hop
Phai thu khach hang dat 720 ty ddng (+5.9% QoQ), chiém 17.72% tbng tai san.
Vong quay phai thu ting 1én 1.49 1an tir 1.42 lan trong quy trudc, cho thdy cong ng
van duoc thu hdi twong ddi tot du quy mé phai thu ting. Ching t6i cho ring mirc
tang phai thu cha yéu phan anh quy mé doanh thu mé rong, thay vi chinh sach tin

dung dugc noi 16ng, qua do6 cung ¢o tin hi€u vé nhu cau thyc t€ do6i véi san pham

gidy va bao bi.
Biéu db 11: Vong quay phai thu khach hang ciia Biéu db 12: Vong quay hang tén kho ciia DHC
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Nguon: DHC, Kirin Capital tong hop

Hang ton kho dat 539 ty dong (+7.4% QoQ), chiém 13.26% tong tai san, chi yéu la
nguyén vt lidu gidy phé (OCC) va nguyén liéu gidy dang di duong. Vong quay
hang ton kho duy tri & mirc 1.50 l4n, twong dwong quy trudc, cho thay téc do luan
chuyén van dugc kiém soat dit quy mé ton kho ting. Chung toi cho ring muc ting

nay cha yéu dén tir viée cong ty chu dong nhép trude nguyén lidu va duy tri lugng



Bao cao co phieu
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hang gdi dau cho san xuit cac quy t6i, thay vi phan anh tinh trang hang hoa tiéu thy

cham hodc ton kho t dong.

Bén canh viéc chu dong gia tang ton kho nguyén liéu dé dam bao dau vao cho san
xudt, tai san dé dang dai han ciing bat diu ghi nhan muc ting dang ké, dat 195.47 ty
dong (+122.7% QoQ), so véi 87.79 ty ddng trong quy trudc. Toan bd khoan muc
nay 1a chi phi xdy dung co ban do dang ctia du 4n nha may Giao Long 3, cha yéu
lién quan dén chi phi xdy dung va mua sam trang thiét bi sau khi dy an chinh thirc
khoi cong. Viée gia tri xdy dung dé dang bét ddu ting nhanh cho thdy du 4n dang
chuyén sang giai doan trién khai thyuc té, qua d6 1a co s dé ky vong cong suat méi

s& duogc bd sung khi nha may di vao hoat dong.

O chiéu ngudn von, ng vay ngin han tiép tuc duy tri & mic cao, dat 1,085 ty dong
(+2% QoQ), tang tir 1,064 ty ddng trong quy trude, tiép ndi xu hudng gia ting tir
Q1/2026. Chiing t6i cho rang mirc vay cao chu yéu nham bé sung vén luu dong cho
hoat dong san xuét kinh doanh, dic biét trong bdi canh doanh nghiép can tang
cuong ngudn von dé dap tmg nhu cau nguyén lidu va don hang trong giai doan cao
diém xudt nhap khau.

Biéu do 13: Co cau nguon von cia DHC
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Nguon: DHC, Kirin Capital téng hop

Ty 1& ng vay/VCSH giam nhe tir 45% trong Q1/2026 xudng 43% trong Q2/2026, du
du no vay van duy tri & muc cao, nho von chi sé hiru tang nhanh hon. Cu thé,
VCSH ting 7.1% QoQ 1én 2,514.23 ty dong, cha yéu nhd loi nhuan chua phan phéi
tang 14.6% QoQ 1én 1,167 ty dong. Chiing tdi cho rang viéc tich liiy loi nhusn thay
vi phan phdi ¢ tirc hodc mua lai ¢d phiéu giup cong ty cung c¢b ngudn luc tai chinh
ndi b, tao du dia dé dap ung nhu cau vén cho hoat dong kinh doanh va trién khai

nha may Giao Long 3 trong giai doan ddu tu cao diém.
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Nhu ciu bao bi cong nghiép tiép tuc dwoc hd tro béi hai dong lue trong nira
cudi 2026, gom ting truong xuit khéu linh kién dién tir ciia khéi FDI va mua
vu tiéu ding cudi nim.

Pang chu ¥, kim ngach xuét khau linh kién dién tir duy tri mirc ting trén 50% YoY
trong 8 thang dau nim 2026, tap trung chi yéu tai cic cum san xudt & mién Bic.
Chung t6i cho rang da ting ndy phan anh nhu ciu gia ting san xuit va xuat khau
linh kién cta cic doanh nghiép FDI dé dap tmg don hang cho cac dong may tinh
dién thoai méi trong Q3—Q4, qua dé kéo theo nhu cAu str dung bao bi carton trong

qua trinh dong goi va van chuyén.

Biéu db 14: Xuit khiu may vi tinh, san phim Biéu dd 15: Xuit khau dién thoai va linh kién
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Nguén: DHC, Kirin Capital tong hop

Bén canh d6, mua cao diém mua sdm cudi nam véi cac dip 18 16n ciing thuong kéo
theo nhu cau déng géi tang, tao thém du dia cho tiéu thy bao bi cong nghiép. Sur két
hop ciia hai yéu t6 trén duoc ky vong tiép tuc hd trg nhu ciu gidy bao bi trong ngén
han, dong thoi thic day cac doanh nghiép nhw DHC chuyén dich co cAu sang nhom
bao bi carton thanh phim cé bién loi nhudn cao hon, thay vi tip trung vao gidy

nguyén liéu.

Gia OCC nhap khiu ting cao, do ngudn cung thu gom tai My thu hep va chi
phi logistics leo thang c6 thé tac dong téi bién lgi nhuin cia DHC

Ngudn cung OCC néi dia tai nhiéu bang cua My dang thu hep khi cac nha may san
Xuét bao bi carton trudc ddy cat giam cong suat, khién luwgng carton méi dua ra thi
truong giam. Do OCC chil yéu dugc thu hdi tir bao bi carton sau str dung, ngudn
cung carton mai thip hon ciing 1am giam lugng gidy phé thu gom dé téi ché, qua d6
thit chat ngudn cung OCC va diy gia ting. Dong thoi, chi phi van chuyén ting ¢ ca
hai chéang, khi cudc van tai ndi dia My chiu anh hudng tr gid nhién li€u va tinh

trang thiéu tai x¢, trong khi cudc van tai bién qudc t€ cling duy tri & muc cao.
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Biéu d 16: Dién bién gia OCC FOB tai cac
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Biéu d6 17: Gia OCC ndi dia
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Nguon: DHC, Kirin Capital tong hop

Chung t6i cho rang day 1a nguyén nhan chinh khién gia OCC nhép khau ting manh
tir thang 6/2026. D& phuc vu san xuit kinh doanh trong quy 3, cong ty phai bo sung
nguyén liéu & mat bang gia cao hon tir quy 2. Tuy nhién, chiing t6i cho rang DHC
c6 thé giam thiéu mot phan tac dong tir gia OCC nhap khau tang gia nho loi thé vé
thu gom va xtr 1y tap chat. Vi vdy, cong ty da chii dong ting ty trong OCC thu mua
trong nudc véi mirc gia thip hon, dit ham luong tap chit cao hon va doi hoi khau xur
1y k§ hon. Nho nang luc xtr Iy nguyén liéu, DHC c6 thé linh hoat thay thé mot phan
OCC nhap khdu bang ngudn trong nudc, qua d6 han ché ap luc 1én chi phi dau vao

va hd tro duy tri bién lgi nhuan gop on dinh.

Chung t6i ap dung phwong phap dinh gia P/E va P/B dé dinh gia c6 phiéu DHC.
Dua trén céc dit liéu dinh gia va két qua kinh doanh ctia doanh nghiép trong cac chu
ky lich sir cia doanh nghiép, véi target P/E va P/B forward lan lugt 10 va 1.5 lan
va ti trong 50% mdi phuong phép, ching t6i dwa ra mirc gia muc tidu ddi voi cd

phiéu DHC dat 51,800 ddng/c6 phiéu twong tmg véi upside 34% ké tir gia hién tai.
Bang 1: Tém tit dinh gia

Tém tit két qua kinh doanh va dinh gia 2026

Doanh thu 4,104
Loi nhuan 655
Vén chi s¢ hitu 2,963
P/E forward 10.0
P/B forward 1.5
Vén hoa wéc tinh 5,499
SLCP luu hanh (triéu c¢b phiéu) 106.2
EPS 6,169
BVPS 27,891
Gia muc tiéu 2026 51,763
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Biéu do 18: Pinh gia P/E
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Nguon: Fiinpro, Kirin Capital téng hop

Biéu d6 19: Pinh gia P/B
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Nguén: Fiinpro, Kirin Capital téng hop
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Bang 2: Du phéng két qua kinh doanh

2024

S.aA’n lugng ban hang (tan 334,424

giay)

Gidy cong nghiép (tin) 303,321
Th‘ung carton (nghin 81.210
thung)

Gia ban trung binh 8,852
Gidy cong nghiép
(dong/kg) 9,343
Th‘ung carton (dong/ 8.361
thung)

Doanh thu (ty dong) 3,432
Gidy bao bi 2,834
Thung carton 679

LN gbp 426

CPBH & QLDN 152
Chi phi ban hang 113
Chi phi quéan ly doanh

it 40
nghiép

LN hoat dong kinh doanh 271

LNST 242

Bién LN gf)p 12.4%

Bién LN rong 71%

CPBH&QLDN/ DT 4.4%

2025

334,320

299,673

90,463

8,948
9,631

8,265

3,631
2,886

748

587

164
123

40

450

393

16.2%

10.8%
4.5%

2026F 25/24 26F/2j

341,496 0.0% 2.1%

300,584 -1.2% 0.3%

106,820 11.4% 18.1%

9,603 1.1% 7.3%

10,599 3.1% 10.1%

8,607 -1.1% 4.1%

4,104 5.8% 13.0%

0 )

3.186 1.8% 10.4%

919 10.1% 23.0%

1,007 37.9% 71.4%)

203 7.3% 24.2%

136 9.1% 10.9%

67 2.1% 64.5%

815 66.0% 81.1%

655 62.3% 66.7%
24.5%
16.0%
4.9%

Nhan dinh cua Kirin
San lugng ti€u thy nam 2026 du kién chi tang nhe sol
v6oi ndm 2025 do cac nha may hién hitu da van hanhj
gan muc cong suét tbi da

San luong gidy cong nghiép du klen di ngang do
DHC chii dong chuyén mot phan gidy sang san xuat
bao bi carton thanh pham nhim phuc vu nhu ciy
dong goi gia tang tor nhém khach hang cong nghlep,
FDI va nhu ciu cho xuit khau va tiéu dung cudi nim|
dong thoi t6i wu bién loi nhuén.

Gi4 ban gidy cong nghiép va thung carton du kién)
tang 10.1% va 4.1% YoY do nhu ciu tiéu thu ting
cao, tang do chi phi day va tiép tuc dugc huong loi tif
tinh trang thiéu hut ngudn cung trong nuéc,

Bién loi nhudn gdp dat 24.5% do DHC chu dong thay
thé OCC nhap khau gia cao bang ngudn nguyén liéy
trong nudc dong thoi chuyén dich ti trong doanh thy
sang san pham thing carton voi bién lgi nhudn cao
hon

Chi phi ban hang va quan 1y doanh nghiép du kién
tang khoang 24% YoY, chii yéu do ghi nhan khoang
20 ty dong chi phi dy phong lién quan dén dy an
Giao Long 3 trong Q1/2026. Chiing tdi cho rang day,
la khoan chi phi mang tinh mot lan va khong anh
huong dén xu hudng chi phi van hanh dai han.

Chung t6i diéu chinh ting du phéng lgi nhuan say
thué nam 2026 1én 655 ty dong, cao hon 21% so vdi
bdo céo trude, chu yéu nhd gia dinh bién loi nhudn)
gop duoc nang 1én cao hon du kién khi chénh léch)
giita gia ban dau ra va gia vbn nguyén lidu tiép tud
mo rong.
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Bang 3: Chi s tai chinh

Chi tiéu 2021 2022 2023 2024 2025 2026(;;
1. Hi€u qua hoat dong
He¢ s6 vong quay tai san 1.78 1.49 1.12 1.17 1.06 1.05
Hé¢ s6 vong quay von CSH 2.69 228 1.81 1.87 1.72 1.70
Hé s6 vong quay khoan phai thu khach hang 6.93 5.82 4.93 5.49 5.34 5.60
Thoi gian trung binh thu tién khach hang 52.68 62.69 74.07 66.50 68.38 65.12
Hé¢ s6 vong quay HTK 11.01 7.01 4.86 6.16 5.99 6.22
Thoi gian trung binh xtr Iy HTK 33.17 52.08 75.04 59.21 60.93 58.66
He¢ s6 vong quay khoan phai tra nha cung cap 9.78 7.93 6.60 8.93 7.72 8.71
Thoi gian trung binh thanh toan cho nha cung
cép 37.32 46.01 55.34 40.89 47.26 41.89
Chu ky chuyén di tién mat 48.52 68.77 93.77 84.82 82.05 81.90
2. Chi s6 thanh to4n
Hé s6 thanh toan tién mat 0.14 0.17 0.23 0.46 0.30 0.31
Heé s6 thanh toan nhanh 1.09 0.86 1.07 1.06 0.94 0.92
H¢ s6 thanh toan hién thoi 1.66 1.47 1.68 1.77 1.87 1.91
3. Strc khée tai chinh
Ty 1é no vay ngin han trén tong tai san 0.15 0.18 0.24 0.24 0.26 0.27
Ty 1é no vay ngin han trén VCSH 0.22 0.30 0.38 0.38 0.41 0.43
Ty 1& ng vay dai han trén tong tai san 0.00 0.00 0.00 0.00 0.00 0.00
Ty 18 ng vay dai han trén VCSH 0.00 0.00 0.00 0.00 0.00 0.00
Ty 18 ng vay trén tong tai san 0.15 0.18 0.24 0.24 0.26 0.27
Ty 18 ng vay trén VCSH 0.22 0.30 0.38 0.38 0.41 0.43
Ty 1¢ no phai tra trén tong tai san 0.29 0.39 0.36 0.38 0.38 0.38
Ty 1& ng phai tra trén VCSH 0.41 0.65 0.57 0.62 0.62 0.62
Ty 1é don bay 1.41 1.65 1.57 1.62 1.62 1.62
EBIT/ Lii vay 32.39 23.72 10.77 11.95 12.64 13.60
EBITDA/ Lai vay 38.89 29.01 13.85 16.54 15.96 16.00
4. Kha nang sinh lgi
Ty suét lgi nhuan gop 16.15% 15.53% 15.45% 11.85% 16.18% 20.94%
Ty sudt EBITDA 14.72% 14.09% 14.11% 10.53% 14.73% 18.87%
Ty sut EBIT 12.26% 11.52% 10.97% 7.61% 11.67% 16.03%
Ty suét loi nhuan trude thué 12.28% 11.11% 10.99% 7.76% 12.60% 16.86%
Ty suét lgi nhuan thuan 11.56% 9.64% 9.49% 6.73% 10.83% 13.96%
Ty suét lgi nhuan gop trén Tong tai san 28.71% 23.12% 17.37% 13.83% 17.22% 22.01%
Ty suat EBITDA trén Tong tai san 26.17% 20.99% 15.87% 12.29% 15.68% 19.83%
Ty suat EBIT trén Tong tai san 21.79% 17.16% 12.34% 8.88% 12.42% 16.85%
Ty suat EBT trén Tong tai san 22.51% 17.27% 13.50% 9.81% 14.39% 18.97%
ROA 20.55% 14.36% 10.67% 7.86% 11.52% 14.67%
ROE 31.13% 22.05% 17.20% 12.58% 18.66% 23.78%
ROIC 26.70% 19.43% 14.08% 10.53% 14.81% 18.27%
Ty suat thué TNDN thuc té 5.91% 13.20% 13.62% 13.26% 14.05% 17.24%
5. Chi s6 ting trudng
Tang truong doanh thu thuan YoY 44.22% -5.51% -17.18% 10.36% 0.96% 13.27%
Tang truong 13i gop 22.70% 9.18% -17.57% -15.39% 37.88% 78.73%
Tang truong EBITDA YoY 13.17% -9.56% -17.04% -17.68% 41.30% 106.51%
Tang truong EBIT YoY 16.97% -11.19% 21.12% -23.51% 54.94% 106.79%
Tang truong LN trudc thué 24.75% -14.54% -18.09% -22.03% 63.79% 100.96%
Tang truong phai thu YoY 24.08% 3.08% -7.20% 5.83% 1.91% 5.99%
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Cong ty Co phan Pau tw & Phat trién Kirin Capital (dudi day goi tit 1a Kirin Capital) 1a mot to
chtrc dAu tu tu nhan vao tit ca cac giai doan dya trén nghién ctru chuyén sdu tai thi truong Viét Nam
v6i ton chi “Know Vietnam, Long Vietnam”. Cong ty tim kiém cac co hoi co gia tri dau tu dai han va
téng trudng cao tai Viét Nam, tir 6 lan téa cho cac nha dau tu tir khip noi trén thé gisi dau tu vao
Viét Nam va chia sé 191 nhuan tir su phat trién thinh vuong cua Viét Nam mang lai.

Bén quyén thudc vé Cong ty Co phan Dau tu & Phat trién Kirin Capital (Kirin Capital), nhiing thong
tin st dung trong bao céo dugc thu thap tir nhitng ngudn dang tin ciy va Kirin Capital khong chiu
trach nhiém vé tinh chinh xéac cua chung.

Céc nhan dinh trong ban bao cdo niy dua trén co sé phan tich chi tiét va can than, theo danh gia chu
quan cua ching toi, 1a hop 1y trong thoi diém dua ra bao cdo, cac nhan dinh trong bo céo ndy c6 thé
thay d6i bat ki lac nao ma khong bao trude. Bao cdo nay khong nén duogc dién giai nhu mot dé nghi
mua hay ban bét ctr mot ¢d phiéu nao. Kirin Capital s& khong chiu trach nhiém ddi véi tat ca hay bt
ki thiét hai nao hodc su kién bi coi 1a thiét hai ddi voi viée sir dung toan bd thong tin hodc y kién cua
bao cao nay.

Bio c4o nay khong duge phép sao chép, tai ban boi bat khi ca nhan hodc t6 chirc nao khi chua dugc
phép ctia Kirin Capital.

Giam dbc diu tu
Tran Binh Duong
binhduong@kirincapital.vn

Nganh Tién ich & Ching khoan Nganh Tiéu dung & Dich vu .
Nguyén Gia Khanh — Chuyén vién dau tu Duong Thanh Hung — Chuyén vién dau tu
giakhanh@kirincapital.vn thanhhung@Xkirincapital.vn

Nganh Ngén hang & Cong ngh¢ thong tin
Nguyén Puc Trung - Chuyén vién dau tu
trungnguyen(@kirincapital.vn
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