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KET QUA KINH DOANH CHUA HOI PHUC DO NHU CAU CON YEU TAI CAC THI TRUGNG

Két qua kinh doanh theo quy cua DHC
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DHC ghi nhan két qua kinh doanh quy 3/2023 dudi ky vong. Cu thé, cong ty dat doanh thu thuan 794 ty déng, giam 18% so vdi
cung ky nam 2022. Ca san lugng va gia ban déu giam khi nhu cau suy yéu tai 2 thi trudng I8n nhat cua DHC: thi trudng noi dia vai
vung Bong bang Séng Clu Long (phuc vu cac doanh nghiép thly san, dét may) va thi trudng Trung Qudc.

Figure 6: Carton paper prices in southern Vietnam (VND/kg)
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Source: thitruonggiay.com, Vietcap compilation

Gia gidy OCC thap trong quy 3 cling da ho trg cai thién bién Igi nhuan cho doanh nghiép, khi gidy OCC chiém 60-70% gid nguyén

vat liéu dau vao. Tuy nhién cling can nhin nhan rang, gia OCC thap thé hién nhu cau van con yéu trong quy via qua.

Gia OCC My, Chau Au, Nhat Ban giai doan T1/2020-T9/2023
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Diém tich cuc t&i tu chi phi ban hang khi giam 17% trong quy vUa qua, tuy nhién ganh nang tu chi phi lai vay tdng cao (+74.73%)
da khoa lap di nhiing no6 luc cla DHC. Két qua, doanh nghiép dat LNST 59 ty, gidm 13% so v3i cung ky nam ngoai.

LOy k& 9 thang nam 2023, doanh thu thuan va LNST gidm 18% YoY va 21% YoY, hoan thanh 75% va 78% du bdo ca nam cula cong
ty dua ra tai dai hoi co dong 2023.

TINH HINH TAI CHINH VAN DUY TRi ON PINH, CHUA PHAT SINH NG VAY DAI HAN

Tinh hinh tai chinh cua DHC
(Tfl VND)
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DHC dudc danh gia cao sutic khoe tai chinh trong nhiing nam gan day khi khéng phat sinh ng vay dai han. Cac khoan vay ngan

han cla doanh nghiép cliing phuc té6t cho muc dich san xuat kinh doanh.

Sap téi day, khi thuc hién qud trinh xay dung cho nha may Giao Long 3, DHC sé phai déi mat véi ap luc tU cadc khoan vay nhiéu
hon khi ngudén von dé thuc hién nha may Giao Long 3 |a rat I8n. Tuy nhién, viéc nha may bi cham tién dé dang phan nao giup
cho tinh hinh ng vay cla doanh nghiép van duy tri dn dinh. Nén tang tai chinh viing manh hién tai va kinh nghiém lau nam cula
ban I&nh dao trong qua trinh huy déng ngudn von va diéu hanh doanh nghiép, chdng toéi danh gid DHC van sé gidi quyét tot bai

toan chi phiva dua doanh nghiép di dung hudng trong nhng nam tai.

DANH GIA TRIEN VONG Q4/2023

Quy 4/2023, ching toi danh gia trién vong clia DHC sé rd nét han khi nhu cau tai thi trudng ndi dia va Trung Qudc nhin chung da
phuc hoi trd lai dé phuc vu cho mUa mua sam cudi nam 2023, dau nam 2024. Gia gidy nguyén liéu dau vao OCC mac du van duy
tri trong vung thap, tuy nhién dau hiéu cai thién da ré dan trong nhing thang gan day cling du bdo vé kha nang phuc hoi nhu

cau clia nganh gidy. Trién vong clia DHC trong quy 4 tap trung vao 2 mang:

e V@i mang giady, ching téi ky vong vao viéc mat bang gia gidy ban ra tang trd lai trong khi cong suat gan nhu van dam bao
trong nam (khach hang uu tién lua chon DHC bdi tinh canh tranh cao vé chi phi).

e V@8i mang bao bi, ching téi ky vong vao su phuc héi cla xuat nhap khau Viét Nam sé day manh nhu cau cla khach hang
thdy san & dét may, tU do 1ap day cdng suat clia nha may Bao Bi BEn Tre (da bat dau cé hiéu qua khi ghi nhan san lugng
san xuat tdng 65,97%, san luong ban ra tdng 67,87%, so v3i cung ky trong Quy 3/2023).

Sau nhip giam séu cua thi truéng vida qua, DHC dé vao vung gid tich san hop ly. Chung téi khuyén nghi nha ddu tu cé6 thé
gidi ngédn cho muc dich tich san khi gid cé phiéu vé dudi 39,450 déng (tuong ducng P/E = 9).
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PHONG NGHIEN cUU VA PHAN TIiCH FIDT

Huynh Hoang Phudng - Giam doc khoi Pham Hoang Quang Kiét - Pho b6 phan

Email: phuong.huynh@fidt.vn Email: kiet.pham@fidt.vn

Facebook: Facebook: https://www.facebook.com/hoangguangkiet
https://www.facebook.com/huynhhoangphuongDFI S6 dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich Poan Tuan, MFin - Chuyén vién phan tich

Email: long.ta@fidt.vn Email: tuan.doan@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://www.tiktok.com/@longinvest_otm

BuUi Van Hoai Trung - Chuyén vién phan tich Nguyén Kim Diing - Chuyén vién phan tich
S6 dién thoai: 037.833.0670 S6 dién thoai: 038.991.3349

Poan Minh Tuan - Trudng phong Vi mé
S6 dién thoai: 093.385.7333
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