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MUA - Gia muc tiéu: 14.800 VND

Ching téi khuyén nghi MUA cé phiéu DBC vdi dinh gid cé phiéu & mic 14.800 déng/cé
phan. Hoat déng cua cong ty dang gap kho khan, loi nhuin cua cong ty giam trong ném 2022-2023
nhung s€ én dinh va tang trudng trd lai khi chu ky gid hang hoa nguyén liéu giam trong cac nam tiép
sau.

Thong tin cap nhat

+ Hoat dong kinh doanh :

Trong 9 thang dau nam, mang san xuat thirc an chan nudi va chan nubi bi suy giam Igi nhuan
nhung nhd cac dy an bat déng san hoan thanh va hach toan 843 ty dong doanh thu va 364 ty dong
Igi nhuan gobp trong quy 3 gilp DBC dat Igi nhuan trudc thué luy ké 305,5 ty dong.

+ Trién vong quy 4.2022

Chuing t6i du bdo trong quy 4, dién bién gid nguyén nhién vat liéu dau vao van & muc cao trong khi
gia dau ra khong tang. Phan doanh thu va Igi nhuan mang bat dong san da hach toan trong quy
3/2022 nén doanh thu quy 4 du bao dat 2.221 ty dong, Igi nhuan trudc thué dat mic 26 ty dong,
dua doanh thu ca nam Ién mic 11.561 ty dong, Igi nhuan trudc thué€ la 331 ty dong, tang 6,9% vé
doanh thu va giam 66% Vvé Igi nhuan so vdi 2021.

Rui ro dau tu

+ Gia nguyén vat liéu dau vao tang gia lam giam bién Igi nhuan gop: tinh hinh dia chinh tri
van phuc tap, dien bién lam phat va ty gia van dang trong giai doan phic tap. Gia néng san
nhap khau lam thirc &n chan nubi cé thé bién ddng manh.

+ Dich bénh gia sic, gia cam lam anh hudng dén san xuat con gidng, chdn nudi va tai dan.

« Van dé thu tuc, phap ly c6 thé phat sinh tai cic du an b4t déng san dang trién khai.

Giao dich cd phiéu DBC Ngay béo cdo 15/11/2022
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Chi tiéu bon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 10.813 11.561 11.102 12.246 13.273
Lgi nhuén gdp Ty dbng 1.853 1.295 1.046 1.382 1.549
Bién loi nhudn gop % 17,1 11,2 94 11,5 11,7
EBIT Ty dong 1.162 514 296 542 639
Lgi nhuan trudc thué Ty dong 980 331 43 282 392
Lgi nhuan sau thué Ty dong 830 298 38 254 353
Thu nhap moi cp-EPS bong 6.786 1.092 140 930 1.291
Tang truong EPS % -44,7 -83,5 -87,2 5645 38,6
P/E Lan 4,70 58,61 457,14 68,82 49,57
P/B Lan 1,60 3,11 3,08 3,08 3,01
EV/EBITDA Lan 2,78 4,73 5,16 3,63 2,99
ROE % 17,7 6,0 0,8 5,0 6,9
ROA % 8,0 2,7 0,3 2,2 2,9
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Lgi nhuan giam sau 2 nam tang trudéng cao

+ Lgi nhuan giam do bién dong gia nong san thé gigdi

Trong nam 2022, céng ty dat k€ hoach doanh thu tdng truéng 12,8%, Igi nhuan sau thué tang trudng
10,7% tuang (ng 918 ty dong. K& hoach dat ra trén cg sd than trong vdi gia Ign hgi ¢ mirc 58.000d/kg.

+ 9 thang dau nam doanh thu tang 20,5% trong khi Igi nhuan truéc thué giam 62,5% so v@i
cung ky nam truéc

Theo bao cao tai chinh quy 3, doanh thu dat 3.566,9 ty dong, Igi nhuan trudc thué dat 250,4 ty dong tang
[an lugt 33% va 48,3% so vai cung ky 2021. Ly k& 9 thang dau nam, doanh thu dat 9.339,1 ty dong tang
20,5% va Igi nhuan trudc thué dat 305,5 ty dong giam 62,5% so vdi cung ky, thuc hién 25% k€ hoach Igi
nhuan ca nam.

Lgi nhuan quy 3 tang chu yéu nhg 843 ty dong doanh thu va 364 ty dong Igi nhuan gop tir bat dong san.

+ Trién vong quy 4 va ca nam 2022:

Gia thit Ign hai sau khi tao dinh vao thang 7 da giam xu6ng muc trung binh 58.000d/kg do gia tai Trung
Qudc va Thai Lan cé xu hudng gidam ngdn han. Tuy nhién, du béo gid thit Ign ¢ thé tdng trd lai do nhu
cau tiéu thuy tang trd lai vao cudi ndm. Mang chdn nudi van dang gap kho khan.

Gia ban thirc &n chdn nudi d& dugc digu chinh tdng nhung van thap hon mUrc ting gid nguyén vét liéu dau
vao nén bién Igi nhuan van giam.

Mang bat dong san da dugc cong ty hach toan doanh thu 807 ty dong trong quy 3 nén dong gop cua
mang nay trong quy 4 sé khong nhiéu. Doanh thu sé tap trung & hai mang hoat dong chinh la san xuat
thlrc @n chan nudi va san xuat con giong, chan nudi.

Du bao doanh thu quy 4 dat 2.221 ty dong, Igi nhuan trudc thué dat mirc 26 ty dong, dua doanh thu ca

ndam |én mdc 11,561 ty dong, Igi nhuan trudc thu€ la 331 ty dong, tdng 6,9% vé doanh thu va giam 66%
V€ Igi nhuéan so vdi 2021.

Doanh thu va Igi nhuan
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+ Tinh hinh tai chinh 8n dinh T
Cd cau tai san va hguon von
Dén thang 9.2022, Tdng tai san dat 11,314 ty dong, téng thém 452 ty dong so véi dau 6,000 s0%
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Du bao hoat dong san xuat va két qua kinh doanh ciia DBC

Két qua kinh doanh cla Tap doan Dabaco dugc ching t6i du bao trén bién dong két
qua San xuat thirc an chan nudi va Chan nudi Ign, gia cam cla cong ty la 2 mang
kinh doanh I6n nhat cla cong ty. Mang bat dong san thi€u thong tin va co tinh bat
thudng nén chuing toi udc tinh doanh thu sé & murc trung binh cac ndm trudc sau khi
cac du an bat dong san da hach toan vao quy 3 nam 2022 han 800 ty dong doanh thu.
Mang kinh doanh dich vu (khach san, nha hang, siéu thi) chiém ty I& nho trong tong
doanh thu va c6 téc dd tdng trudng 6n dinh. Mang kinh doanh khac s& c su ting
trudng nhanh han tir ndm 2024 khi nha may ép dau di vao hoat déng nhung van chiém
ty trong thap.

Mang San xudt thc an chan nudi va Chan nudi cd mGi tuong quan vdi nhau va anh
hudng truc ti€p tir Pau vao - gia nguyén liéu (IGa mi, ngd, dau tucng) va Dau ra — gia
thit Ign hai.

« Do Viét Nam phai nhap khau phan I8n IGa mi, ngd, du tuong lam thic &n chdn
nudi nén bién dong gid nguyén li€éu chinh la bién dong gia hang hoa thé gidi.
Bi€n dong gia thé giGi bi anh hudng bai (i) tinh chu ky va (i) su kién bat
thudng. Gid nguyén liéu nhap khau tng sé lam giam Igi nhudn mang san xuét
thirc an chan nubi do gia ban thirc an chan nudi diéu chinh tang cham hon gia
tang nguyén liéu.

« Gia thit Ign hgi bién dong dua trén cung — cau thi trudng trong nudc va gia thit
lon Trung Quéc. Tuy nhién, gid thit Ign trong nudc van cd su’ didu tiét nhat
dinh tir cac bién phap kim ché& lam phat ca chinh phu. Cac nha may khdng thé
day chi phi vao gia ban ra.
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tac dong cua dich Covid-19

— — — — — i i i i Ll i i o~ o~ o~ o~ o~ o~ o~ o~ (o] (o]

N gy g g g g g g g g g qgog g g g g g

[t Q0 = = > c = oo Q. += > [S] o Q0 = = > o = oo Q. +-=

c o & 2 ©® 5 2 5 o LK ©o 9 & o & 2 ©m 5 2 5 o R

- e S < s S5 L v O 2z o0 - o = < s = I »n O
—@— Mién Bac —@— Mién Trung Mién Nam

Gia thit lo'n Trung Quéc (RMB/kg)

- Gi4 tdng theo mua I& quéc
khanh TQ.
Thi€u hyt ngudn cung

- Gia t8ng theo mua I& qubc
khanh TQ

A «H H Hd H H +d +H +H +H +H N N N N N N N N 9~

o o N O U o B N o B o N A N A N I N N I
— — -_ - Q — — _—

¢ &8 2 3 5 3 % § 8 3 2 & 8 &8 s 5 53 %8 %
= =

- sS < s S L w O 2 Ao - o S < s =S < un

Ngudn: Bloomberg, DBC, vietnambiz, KNC MBS



CTCP TAP POAN DABACO VIET NAM (HOSE - DBC)

A
L ]
,l

~+ MBSecurities

Du bao két qua kinh doanh nam 2022-2023

Ndm 2022 gap nhiéu bién dong bat Igi, Cong ty sé khong hoan thanh ké hoach dé ra tur
dau ndm. Téng doanh thu c& ndm 2022 du bdo dat 11.561 ty dong, tdng 6,9% so Véi
2021. Lgi nhuan trudc thué€ du bao dat 1,961 ty dong, Igi nhuan sau thué€ dat 331 ty
dong, giam 66% so vdi nam 2021 va mdi thuc hién dugc 36,1% so vGi ké hoach dé ra.
Loi nhuén sau thué danh cho 8 déng cong ty me dat 298 ty dong, thu nhap mdi c6
phan dat 1.092 dong.

Gia thit Ign tao dinh trong thang 8 va diéu chinh giam nhung cé thé ting nhe
tré lai do nhu cau tiéu thu dip cudi nam va Tét. Gia binh quan dén nay ¢ mién Bac
la ~59.250 dong/kg, mién Trung ~57.900 dong/kg, mién Nam ~58.450 dong/kg, giam
3,5-5,15% so vdi gia binh quan nam 2021. Chdng t6i ky vong gia Ign hgi sé phuc hoi
tr@ lai trong quy cudi ndm do nhu cau tiéu thu tdng dip cubi nam va Tét. Tuy nhién, gia
s& kho téng dot bién do thit Ign 1a m3t hang can binh 6n gid dé kim ché lam phat.

Cuc Chan nudi du bao gia cac nguyén liéu thirc an chan nuoi sé tiép tuc tang
trong nam 2023 do (i) cing thang gitra Nga - Ukraine van chua biét khi ndo két thic
va (i) cac nudc san xudt ngd 16n & Nam My, Chau Au chiu tic dong bdi bién dong khi
hau va khang hoang nang lugng khién chi phi tang cao. (iii) ap luc ty gia cling la ap luc
Ién gid nguyén liéu nhap khau.

N&m 2023 mdi trudng kinh doanh du bao van tiép tuc khé kh&n. Mang thirc 3n chan
nudi va chén nudi van chua hdi phuc trd lai trong khi nganh bat dong san dang ddi mét
vGi khd khan, cong ty sé khong con phan Igi nhuan dén tlr mang bat dong san xay
dung nhu ndm 2022. Du bao Igi nhudn cng ty s& cd thé ti€p tuc bi suy gidam so véi
2022. Lgi nhudn cbng ty sé tao day trong nam 2023 trudc khi hoi phuc tang dan trd lai
cac ndm sau.
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Du bao giai doan 2024-2026

Chi tiéu FY 24F
« Trong dai han, chién lugc phat trién md hinh 3F cla cdng ty s& dem lai su’ 6n 4 heo b trund B ”gh}’; 61 50 50 605 60 1
. ™ 5 s LA g . in - v A: A ia heo hai trung bin VND/kg P , f ! i ;
d!lnh“va ’Eang tAI:LI’O’T,g. Véi bé day k|n‘h ng,hlenv'l tro,ng I|n\h Vl_,rchhan nL[<_)|, f:ongA ty San Iuigng ban hang Nghin tén 83 e85 — 7676 8025 840.7
€O nén tang tot de vugt qua chu ky kho khan cua nganh tot han véi cac cong _Thic &n chan nudi Nghin t3n 606 606 636 686 717 749
ty mdi gia nhap khac. - Thit (quy d6i) Nghin tan 77 77 69 73 78 83
Bién ddng gia san pham ndng san cé tinh chu ky va cé Ching téi du’ bao
gid thit lgn hoi tdng 6n dinh 58.000-67.000d/kg trong giai doan 2023-2026 Doanh thu thuan Ty dong 10.813 11.561 11.102 12.246 13.273 14.395
trong khi gid nguyén liéu dau vao 6n dinh trd lai gidp bién Igi nhuan cic mang Tang trugng d,thu Ty dong 7,9% 6,9% -4,0% 10,3% 8,4% 8,5%
thdrc &n chan nudi, con gidng va Ign thugng pham quay trd lai mirc trung binh Lo nhugn gop Ty dong 1.853 1.295 1.046 1.382 1.549 1.738
. , ! glong i 9p quay : 9 EBIT Ty déng 1.162 514 296 542 639 736
cac nam truc. Lgi nhuan truéc thud Ty déng 980 331 3 282 392 496
Chiing t6i cho réng tir ndm 2024 tinh hinh mang chdn nudi va thirc &n chin Loi nhudn sau thué Ty dong 830 298 38 254 353 446
nudi s& dan 6n dinh trd lai va tdng trudng trong cac ndm sau. Bién Igi nhuan SeL VR ©2) I e T’;dong 830 298 38 254 353 446
, N Ae Loy an iu o . A a R o PO Thu nhép c8 phan 0ng 6.786 1.092 140 930 1.291 1.632
mang chan nuoi bat dau tang Nam 2024, Igi nhuan gop mang chan nudi sé Téing truéng EPS o e i = e o o

tang trd lai, Igi nhuan cong ty hoi phuc trd lai.

Pinh gia co phiéu

Ching t6i xac dinh gid tri cd phiéu ctia cdng ty 6 miic 14,800 déng/cG phan.
St dung phuong phap dinh gia chiét khau dong tién FCFE va so sanh P/E, P/B
cac doanh nghiép cung nganh trong nudc va khu vuc. Thi trudng dang trong
downtrend va cong ty cling dang trong chu ky giam Igi nhudn. Do do, ty trong
phuang phap PE cao hon (50%) do thi trudng sé quan tam dén Igi nhudn
doanh nghiép trong thai gian tdi.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 17.480
- PJE 8.943
- P/B 25.333

14.800

Gia tri trung binh

Pinh gia co phiéu

Pinh gia DCF - FCFE

Chi phi von cht sé hitu

Tang trudng dong tién sau nam 2026
Hién gia dong tién 2022-2026F

Hién gia dong tién sau nam 2026F
Tién tugng duaong tién cubi nam 2022
Gia tri doanh nghiép

Vay ng dai han cudi nam 2022

Gia tri von cht sé hitu

S8 lugng cd phan

Gia tri c8 phiéu

%

%
Ty dong
Ty dong
Ty dong
Ty dong
Ty dong
Ty dong
C6 phan

bong/cp

20,23%

1,00%
2.987
1.031

777
7198,75
687

4.230,3
242.001.859

17.480

Hé sb PE-PB

MLM VN Equity
BAF VN Equity
MLS VN Equity

AFX VN Equity
WMUU 1J Equity
SIPD 1J Equity
LHIB MK Equity
IPFA IJ Equity
TFG TB Equity

Trung vi

Viét nam
Viét nam

Viét nam

Viét nam
Indonesia
Indonesia
Malaysia
Indonesia

Thai Lan

2,38
1,42
0,60

1,09
1,10
1,90
0,91
1,23
2,33

1,23

Ngudn: Bloomberg, DBC, KNC MBS
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Két qua kinh doanh
Doanh thu thuan
Gia von hang ban

Lgi nhuan gop

Chi phi aj vay
Chi ph| ban hang va quan ly doanh

nghiép

Thu nhap khac

Lgi nhuan thuan hd kinh doanh
Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuan co dong cong ty me
Lgi nhuan c6 dong thiéu s6

2021A
10.813
8.960
1.853
182

750

59
1.103
980
830
830

0

2022F
11.561
10.266
1.295
182
844

63

451
331
298
298

0

2023F
11.102
10.056
1.046
253
810

60

235

43

38

38

2024F
12.246
10.864
1.382

260

906
67
476
282
254
254
0

13.273
11.724
1.549
247

982
72
567
392
353
353
0

Tai san ngén han .

Tien twong dwong tien va dau tw tai
chinh ngan han

Khoan phai thu

Hang tdn kho

Tai san ngén han khac

Tai san dai han

Tai san cb dinh

Tai san d& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

No' phai tra ngan han

Phai trd ngudi ban ngén han

Vay va ng thué tai chinh ngén han
Phai tra ngén han khac

No phai tra dai han

Vay va no thué tai chinh dai han
Phai tra dai han khac

Vén chii s& hivu

Vén gép cla chi sé hiru

Thang dw vén cb phan

Quy dAu tw phat trién

Loi nhuan sau thué chwa phan phéi
Téng ngudn vén

5.518

777
200
4.203
337
5.225
4.582
468
175
10.743
6.057
5.052
1.392
2.480
1.180
1.005
687
318
4.686
1.152
418
2.520
595
10.743

6.059

649
214
4.816
379
5.282
4.227
880
175
11.341
6.356
5.449
1.595
2.597
1.256
9208
590
318
4.984
2.420
418
1.903
243
11.341

6.981

1.694
205
4.718
364
4.704
3.649
880
175
11.685
6.662
5.861
1.563
3.107
1.192
801
483
318
5.023
2.420
418
1.905
279
11.685

7.744

2.013
227
5.097
407
4.125
3.070
880
175
11.869
6.834
6.153
1.688
3.120
1.345
681
363
318
5.035
2.420
418
1.920
277
11.869

8.564

2.377
246
5.500
441
3.547
2.492
880
175
12,111
6.965
6.354
1.822
3.070
1.462
611
293
318
5.145
2.420
418
1.940
367
12,111

Luu chuyén dong tién
Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu
Dong tién thuan hd tai chinh

Hé so6 tai chinh

Hé s6 hiéu qua
Bién Igi nhuan gbp
EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s6 tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh
Hé so thanh toan tién mat
Ng phai tra/Téng tai san

NG phai tra/Von chu s hitu
Hé s6 dam bado chi phi 1ai vay

Hé s6 dinh gia
EPS (VND)
BVPS (VND)

586

-272
-347

17,1%
15,3%
7,7%
17,7%
8,0%

7,9%
183,9%
171,9%
114,3%

2,15
0,30
29,5%
129,3%
6,37

6.786
40.662

\."-I
-\.

487

-635
-613

11,2%
9,4%
2,6%
6,0%
2,7%

6,9%
-78,7%
-78,7%
-91,1%

2,12
0,23
28,1%
127,5%
2,82

1.092
20.596

:~MBSecurities

2023F 2024F 2025F
642 668 726
0 0 0
403 -349 -362

2023F 2024F 2025F
9,4% 11,3% 11,7%
7,9% 9,2% 9,2%
0,3% 2,1% 2,7%
0,8% 5,0% 6,9%
0,3% 2,2% 2,9%
-4,0% 10,3% 8,4%
-87,1% 562,1% 38,8%
-87,1% 562,1% 38,8%
-87,2% 564,3% 38,8%
2,53 2,55 2,61
0,61 0,66 0,72
30,7% 29,3% 27,8%
132,6% 135,7% 135,4%
1,17 2,09 2,58
140 930 1.291
20.754 20.805 21.262

Ngudn: DBC ,KNC MBS
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Lién hé: Phong Nghién cifu Khach hang To chirc — Khdi Nghién ciru -\}

Truéng Phong

Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo
Trai phiéu

Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Thuc pham — D6 uéng B&t déng san - Tai chinh
Nguyén Thanh Céng Pinh Cong Luyén_

Tai chinh - Ngén hang Vat liéu xay dung

PO Lan Phuaong_ Ducng Thién Chi_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty chling khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc v& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao céo dwoc thu thap tir nhirtng ngudn dang tin cay va MBS khang chiu trach nhiém vé tinh chinh xéc cla
chiing, Quan diém thé& hién trong bao cao nay la cla (céc) tac gia va khong nhét thiét lien hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhw y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghj mua/ban bét ky ching
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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