DABACO GROUP

BAO CAO NGAN

CTCP TAP DOAN DABACO VIET NAM (HOSE: DBC)

THONG TIN CO PHIEU

M3 chitng khoan DBC
Ngay niém yé&t 18/03/2008
Gia giao dich (VND) 31.550
Gia cao nhat 52 tudn qua 32.000
Lugng CP dang luu hanh (trCP) 242
Free-float 75%
V&n hoa (ty VND) 7.623
KLGD Trung binh 10 ngay (CP) 12.987.210
Beta 1.46
Chi sd trugt 12T DBC Nganh VN-Index
P/E (lan) 313.54x% 20.04x 14.58x%
P/B (I3n) 1.68x 0.94x 1.81x
EV/EBITDA (lan) 15.03x 11.96x 15.57x
Ng vay/VCSH (lan) 1.26 108.0% 68.0%
Bién LN rong (%) 0.23% -1.7% 11.2%
ROE (%) 0.54% -1.4% 1.9%
ROA (%) 0.19% -3.4% 11.3%
DIEN BIEN GIA CO PHIEU
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MUA

Khuyén nghi

Phong phan tich SHS dwa ra khuyén nghi MUA déi vé&i cé phiéu cia DBC véi gia
muc tiéu 39.250 déng/cd phiéu, twong dwong tiém ning ting gia 21% véi nhivng
luan diém chinh nhw sau:

<« KQKD nam 2024 dy bao tang trwdng manh so véi 2023 nhd xu hwéng gidm gia
nguyén liéu dau vao mang TACN va gid thit heo tang tré lai sau giai doan giam trong
nam 2023. Dy bao DBC dat 13.000 ty dong doanh thu (+17% YoY), 794,5 ty dong
LNST, tdng manh so véi m&c 25 ty ddng ghi nhan ndm 2023. Két qué nay twong
dwong EPS cta DBC dat 3.283 d/cp.

« Duw &n vaccine ta lon chau phi ASF tao trién vong dét pha cho DBC tlr ndm 2025 néu
kinh doanh thwong mai thanh céng. DBC dang dau tw nha may vaccine cong suéat 200
triéu liéu/nam, ky vong dwoc cp phép san xuét trong ndm 2024. Thj trwdng vaccine
ASF dwoc danh gia c6 nhiéu tiém nang. Hiéu qua kinh doanh ctia DBC sé phu thudc
truc tiép vao két qua kinh doanh thwong mai mang vaccine.

« Co hoi tang thi phan khi Luat chan nudi c6 hiéu lwc, lam gidm chan nudi néng ho,
chuyén dich sang chdn nudi trang trai. DBC c6 ké hoach mé& réng quy mé trang trai
dan gia suc, gia cam, dau tw giai doan 2 nha may ép dau nham chd doéng tét hon
ngudn nguyeén liéu.

« DBC c6 ké hoach ting vbn diéu Ié& lén 3.830 ty déng (+58%) qua phéat hanh ESOP,
phéat hanh cho cb déng hién hivu ty 1& 3:1 va phat hanh 20% vén cho cd déng chién
lwoe trong ndm 2024. Ching t6i cho rang néu DBC chon dwoc nha dau tw chién lwoc
nwéc ngoai thi sé gép phan tang thém vi thé doanh nghiép. Dong tién tham gia vao cb
phiéu DBC dang tang manh, xu hwéng gia theo k¥ thuat 1a TANG TRUONG.

< RUi ro dau tw: rdi ro lién quan dén dich bénh trong chdn nudi; rdi ro bién dong gia
nguyén vat liéu dau vao; rii ro gidm gia thit heo; rdi ro lién quan dén kha nang thwong
mai héa mang vaccine.

héi thanh gia tri

(ty dbng) 20227 2023A  2024F  2025F
Doanh thu 11,558 11,110 13,020 14,945
Gid v6n hang ban 10,5881 99958 11,0330 12,3005
Loi nhuan gop 959.5 1,142  1,987.1  2,145.0
Chi phi hoat déng T46.7 788.8 8828 1,013.3
Loi nhuan hoat ddng 212.8 3254 1,143 1,131.6
Doanh thu tai chinh 288 378 63.5 108.3
Chi phi ti chinh 200.7 280.7 259.8 285.1
Loi nhudn khac 381 200 26.7 306
L&i/(18) tir cong ty lién doanh 0.0 48 0.0 0.0
Loi nhuan trrde thué 79.0 7.7 934.7 985.4
Thué THDN 738 727 1402 147.8
Loi nhuan sau thué 5.2 25.0 794.5 837.6
Loi fch cb ddng thidu sé 0.0 0.0 0.0 0.0
LNST cla cty me 5.2 25.0 794.5 837.6
% Bién LNST 0.0% 0.2% 6.1% 5.6%
EPS (Biéng} 2 103 3,283 3,461

P/E 44.510 30% 13.355
P/B 31.436 30% 9.431
FCFE 41.160 40% 16.464
Tong hop dinh gia 39.250




KET QUA KINH DOANH 2023
Loi nhuan thap do gia nguyén liéu TACN duy tri @ mire cao va gia thit heo hoi giam manh

thanh gia tri

DOANH THU VA LNST TUPNG MANG KINH DOANH Gia lgn thit hdi xuit chudng hang thang nam 2022-2023

= TACN va NVL san xuit TACN = BDS va dich vu xay lap
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< N&m 2023, DBC ghi nhan 11.110 ty ddng doanh thu thun, gidm 3,9% yoy va 25
ty déng LNST, tang 381% yoy. KQKD clia DBC dworc hé tro tir viéc cong ty ghi

) nhan doanh thu lgi nhuan du an BDS Parkview City.

(984)

< Mang hoat dong kinh doanh chinh ctia DBC tir TACN va giéng vat nuéi, ban thit
(562) heo va trirng gidm 9% doanh thu, dat 9.742 ty déng, bién lgi nhuan gép c6 cai
thién t 6,5% lén 7%, tuy nhién van & mdc thap so v&i trung binh 17,6% trong
giai doan 2018-2021. Nguyén nhan do gia nguyén liéu TACN gébm ngd va dau
twong van & mc cao trong ndm 2023 va mang chan nudi heo ghi nhan Igi
nhuan am do gia thit heo thap.

2020 2021 2022 2023 2020 2021 2022 2023
DOANH THU LNST



TRIEN VONG KQKD 2024

Mang Thirc an chan nudi tang bién loi nhuan nhé gia nguyén liéu dau vao giam

&i thanh gia tri

Doanh thu va LNST mang TACN Dién bién gia kho dau tucng
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< DBC hién c6 8 nha may san xuét thirc &n chan nubéi, tdng cong suét 1.5 triéu tAn/ndm, phuc vu cho ca nhu cau ndi bd va ban ra bén ngoai. Nam 2023, thirc &n chan nuéi mang
vé 5.610 ty dong doanh thu va 212 ty déng LNST cho DBC, bién lgi nhuan gdp wéc tinh 11%.

< T dadu ndm 2024, cac nguyén vat liéu chi chdt nhw ngd, dau twong déu cé dién bién gidm gia so véi nam 2023, hién da xudng thap hon mirc gia ghi nhan nam 2021. Theo dw
bao ctia WB, gia ngd, dau twong sé giam khoang 8% trong nam 2024, gitp bién Igi nhuan mang thirc an chan nuéi cia DBC cai thién. Chang t6i dw bao bién Igi nhuan gop
mang TACN cua DBC trong nam 2024 sé tang 1én 14% tir mirc 11% trong nam 2023.



TRIEN VONG KQKD 2024

Mang chan nuéi — BPwoc hwéng Iori nhe tang gia thit heo

&i thanh gia tri

Dién bién gia thit heo tir ddu nam 2024 Doanh thu, BLNG mang TACN va chin nudi
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< DBC c6 quy mé chan nuéi I&n nhét trong s cac doanh nghiép néi dia cung nganh. DBC c6 9 co s& chdn nubi tap trung véi quy mé 50.000 con lon néi va 255.000 con lon
thit thwerng xuyén. N&m 2024 khi dw an chan nudi cong nghé cao Thanh Héa di vao hoat ddng 6n dinh, DBC c6 thé cung (ng ra thi triérng 95.000 tan thit lon hoi.

< Trung binh gi4 thit lon hoi 3 thang dau ndm 2024 dat 57.000 d/kg, tdng 13% so véi gia trung binh ciing ky nam 2023. Véi san lwong cung (rng 95.000 tAn, DBC c6 thé ghi
nhan 5.415 ty déng doanh thu mang thit lon hoi, bién lgi nhuan gép dw bao 15%.



TRIEN VONG KQKD 2024

Mang thwong mai dau an

co hoi thanh gia tri

< Nha may ép dau thuc vat Dabaco hoat ddng tr ndm 2019, cong suét thiét k& 500 tan/ngay, hién da hoat dong hét cong suét, san
pham chu yéu 1a khé dau nanh phuc vu nha may TACN va dau thé, méot phan dau tinh luyén. Hang ndm nha may ép dau mang
lai khodng 600 - 700 ty ddng doanh thu tir d&u &n va 60 ty déng loi nhuan.

% Nam 2023, DBC da kh&i cong dau tw dw an nha may ép dau giai doan 2 v&i gia tri dau tw khodng 900 — 1.000 ty déng, cong suét
1.000 tAn/ngay, nang cdng suét 1én 1.500 tAn/ngay. Dy kién nha may c6 thé di vao hoat déng trong nam 2025.

Vaccine ta lon
Chau Phi

% DBC dang dau tw Nha may san xuét vaccine tai Bac Ninh v&i cong suat 200 triéu liéu/nam, tbng mrc dau tw 300 ty ddng. Thang
9/2023, vaccin dich ta lon Chau Phi ctia Dabaco da dwoc thtr nghiém va két qua cho thay vacxin dat tiéu chuan vé vé tring, an
toan va hiéu lwc bao ho tir 80% - 100% trén dan lon thi nghiém. Théi gian san pham vaccine dw kién dwoc dwa vao kinh doanh
cudi nam 2024,

% Thi trwdng vaccine ta lon chau Phi dwoc danh gia 1a thi triedng ty USD khi chi ¢6 Viét Nam san xuét loai vaccine nay trén thé

gi¢i. Mang vaccine khi dwoc cip phép lwu hanh va hiéu qua kinh doanh thwong mai vaccine sé c6 tac déng trong yéu dén KQKD
cua DBC khi bién lgi nhuan gép mang vaccine dwgc danh gia tich cuwc khoang 40%.

Gia tang thi phan khi Luat
chan nudi c6 hiéu lwc

% Luat chan nudi khi di vao hiéu lwc sé lam gidm quy md chan nudi ndng hd, tang thi phan cta cac doanh nghiép chan nudi tap
trung.

% Theo Quyét dinh 1589/QD-TTg ngay 08/12/2023, khu vuc Lac Vé trong giai doan 2021 - 2030 sé duwoc quy hoach thanh Cum
cong nghiép Lac Vé quy md khodng 45 ha, chuyé&n vé céng nghiép ché bién thwc pham va thudc, thirc &n ch&n nuéi... DBC hién
c6 dién tich khoang 50 ha tai x& Lac V&, huyén Tién Du, Béc Ninh thudc dién phai di doi theo quyét dinhnéi trén. Quy mé chan
nudi tai Lac Vé khéng nhiéu va viéc di doi co sé tai Lac Vé da nam trong ké hoach clia cong ty. DBC da chuén bj mét sé khu vuc
tai Thanh H6a, Quang Ninh, dién tich 60ha dé phuc vu viéc di doi. Cong ty cling ky vong co thé xin dau tw Cum Céng nghiép tai
Lac Vé theo quy hoach.




Ty VND

Ty VND

KE HOACH KINH DOANH NAM 2024 VA KE HOACH TANG VON DIEU LE
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(Ty dong)
Nha may ép va tinh luyén diu dau nanh Dabaco 1,330
Trang trai giéng va chan nudi lon Ngoc Lac Thanh Hoa 930
Tra no vay Khu chan nubi lon CNC Thach Thanh Thanh Héa 425
Téng 2,685




DY BAO KET QUA KINH DOANH NAM 2024 - PINH GIA CO PHIEU

Phong Phan tich SHS dw b&do nam 2024 DBC ghi nhan 13.000 ty déng
doanh thu (+17% YoY), 794,5 ty dong LNST, ting manh so v&i mirc 25 ty
dong ghi nhan nam 2023. Két qua nay twong dwong EPS cta DBC dat
3.283 d/cp, dwa trén cac co’ s@ nhw sau:

% Thirc an chan nudi va chan nudi. Dy bao DBC doanh thu ghi nhan 12.378 ty
déng (+22% YoY), bién loi nhuan gop dy kién tang tr 7,5% nam 2023 1én
15% do gia nguyén liéu ky vong gidam va gia ban thit lon hoi tang trong nam
2024,

% Cac mang khac. Dy bao doanh thu tang nhe 5% so v&i nam 2023, doanh thu
641 ty dong, bién loi nhuan gop 20%, twong dwong nam 2023,

% San xuét Vaccine. Chwa dem lai doanh thu lgi nhuan trong nam 2024.

% Mang BDS. Dy kién khéng ghi nhan doanh thu lgi nhuan trong ndm 2024.

SHS dinh gia cé phiéu DBC theo ba phwong phap so sanh FCFE, P/E va
P/B 2024. Theo d6, gia hop ly ctia c6 phiéu DBC |a 39.250 VND/cé phiéu
(lam tron).

o hoi thanh gia tri

P/E 44.510 30% 13.355
P/B 31.436 30% 9.431
FCFE 41.160 40% 16.464
Tong hdp dinh gia 39.250

Bang so sanh véi cac doanh nghiép trong nganh chan nudi

Chi tiéu Market Cap (USD) PE PB ROA ROE EVIEBITDA
DBC VN EQUITY 317,608,074 339.9 1.7 0.19 0.54 14.14
GOAGRO IN EQUITY 1,246 327,784 41.96 4.44 9.45 13.11 22.53
LHIB MK EQUITY 450,569,739 6.64 0.95 46 14.23 4.56
GEPT TB EQUITY 423,795,987 11.4 0.88 9.65 8.08 7.25
QLG MK EQUITY 3,086,364,623 35.48 5.02 7.56 14.81 16.45
9858 HK EQUITY 291,486,485 243 0.36 -2.34 -8.44 14.39
JPFA IJ EQUITY 910,895,048 15.72 1.09 2.78 7.16 7.83
BISI IJ EQUITY 372,641,509 9.99 1.72  16.29 18.34 6.23
AVNT IN EQUITY 871,877,959 28.49 347 1061 13.97 15.40
Median 13.56 1.41 11.83
DBC VN EQUITY 317,608,074 339.9 1.7 0.19 0.54 1414



RUI RO PAU TU

Rui ro dich bénh

% Dién bién dich bénh bt thwdng lam cho ngwdi ndng dan ban thao va nguwdi tiéu gidm bét tiéu thu thit heo lam anh hwéng téi gia ban dau ra san pham
chan nudi cia doanh nghiép.

Rui ro bién déng gia nguyén liéu dau vao

% Phan I&n rti ro cta nganh chan nudi dén tir chi phi diu vao, dac biét la chi phi thtrc &n chan nudi — chiém khodng 65% - 70% gia thanh san xuét trong
chan nudi. Bién déng cac nguyén liéu dau vao nhw Ngb (chiem trén 50% dau vao san xuat TACN), dau twong, lia my sé tac dong rat I&n téi két qua kinh
doanh ctia doanh nghiép.

Rui ro bién ddng gia thit lon hoii

< Mang thit lon hoi déng gop khoang 50% doanh thu ctia DBC. Bién dong gia thit lon hoi sé anh huéng trong yéu dén KQKD ctia doanh nghiép.

Rui ro lién quan dén kha nang thwong mai san pham vaccine

+ Hién vaccine cia DBC chua duoc cap phép lwu hanh. Viéc DBC thir nghiém thanh cong vaccine, dwoc cAp phép lwu hanh va kha nang kinh doanh thuwong
mai s& anh huéng trong yéu dén trién vong KQKD clia cong ty.




PHAN TiCH KY THUAT SHS

Bién ca hoi thanh gia tri
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Xu hwéng gia - Strc manh cd phiéu Vi thé dé xuét
CLF Xu hwéng vong
’ C6 phiéu manh tang '
Ngéan trung han Tang trrérng 31,5-32 34-34.5 trrédng virot Nam gilr theo xu hwéng

VNINDEX
Trung dai han Tang trréng 30.5-31 38-38,5 Nam giir theo xu hwéng



PHU LUC

(ty déng) 2022A 20234 2024F 2025F
Tai san ngan han 7,065 7,159 8,424 10,407
Tignfwong durong tidén 627 582 2,165 3,231
Cac khoan phai thu 566 424 497 a7
Hang tdn kho 5,207 5,562 5,154 5,980
Bdu twr ngdn han 505 490 490 490
Tai san khac 160 100 118 135
Tai san dai han 5,909 5,853 6,913 6,929
T&i san ob dinh 4,302 5148 5,577 5,561
Bédu tur dai han 138 156 251 271
¥&y dung cr ban ddr dang 1,393 476 - -
Tai san khac 72 T2 84 a7
Tong tai san 12,974 13,012 15,337 17,336
Mg ngan han 7,213 7,142 8,905 10,245
Khoan phai tra 2,129 T96 1,271 1,475
Way no ngdn han 3,705 4,841 5673 5,512
Mo khac 1,379 1,505 1,961 2,258
No dai han 1,120 1,204 1,017 843
Vay no dai han 286 1,026 221 616
No khac 234 ATT 196 227
Téng no 8,333 8,345 9,922 11,088
Von chu s¢& hiru 4,641 4,666 5415 G, 248
Vén gop 2,838 2,838 2,838 2,838
Cd phidu quy - - - -
Loi nhuén gitk lai 8 28 6597 1,446
wvén khac 1,795 1,800 1,879 1,863
Lo ich cé ddng thigu s - - - -
Tong no va von CSH 12,974 13,012 15,337 17,336

(tj d6ng) 202284  2023A  2024F  2025F
Doanh thu 11,558 11,110 13,020 14,945
Gid vén hing ban 10,598.1 99958 11,0330 12,3005
Loi nhudn gop 9505 1,114.2 1,9871  2,145.0
Chi phi hoat déng T46.7 788.8 8828  1,013.3
Loi nhudn hoat ddng 212.8 3254 1,1043  1,131.6
Doanh thu tai chinh 288 378 63.5 108.3
Chi phi tai chinh 200.7 280.7 250.8 285.1
Loi nhudn khac 38.1 20.0 26.7 306
L&i/(8) tir céng ty lién doanh 0.0 48 0.0 0.0
Loi nhudn trede thué 79.0 91.7 934.7 985.4
Thué TNDN 738 727 140.2 147.8
Lod nhudn sau thugé 5.2 25.0 794.5 837.6
Loi ich cd déng thidu sd 0.0 0.0 0.0 0.0
LNST ciia cty me 5.2 25.0 794.5 837.6
9% Bign LNST 0.0% 0.2% 6.1% 5.6%
EPS (Ddng) 21 103 3,283 3,461

(ty ddng) 0024  03A 2024F 2025F
LCTT tir HO kinh doanh 312 (908) 2,163 698
LCTT tir HO déu tr (818) (403)  (1218) (266)
LCTT tir HE tai chinh 933 1,276 627 634
LCTT trong ky 427 (35) 1,573 1,066

thanh gia tri

t§ 3bing) 2022A  2023A  2024F  2025F
Chi s0 dinh gia

Chi s6 P/E 43484 26516 9.82 9.32
EV/EBITDA 2768 3282 2.36 8728
Chi 56 P/B 0.74 142 1.44 125
Chi 56 PIS 0.22 0.60 0.60 0.52
Chi s0 sinh I (%)

Bién LM gdp 8.30 10.03 15.26 14.35
Bién EBITDA 2.03 313 10.52 945
Bién LM réng 0.04 023 6.10 5860
Ty s LN/VCSH 0.1 0.54 14.67 13.41
Chi s don bay (lin)

Chi s6 thanh todn I1&i vay 118 1.24 4725 3.97
Ty sé no vay/tdng vén 0.35 0.45 0.42 0.41
Ty 56 no vay/VCSH 0.99 1.26 1.20 1.14
Hé.s0 TT hién hanh 0.98 1.00 0.95 1.02
H.s0 thanh todn nhanh 0.24 0.21 0.35 0.42
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TUYEN BO MIEN TRU

Website: www.shs.com.vn

Tat ca nhifng thong tin néu trong bdo cao nghién cuu nay da duoc
xem xét can trong, tuy nhién Céng ty C6 phdn Chung khoan Sai
Gon - Ha Noi (SHS) khong chiu bat ky mot trach nhiém nao doi voi
tinh chinh xdc cua nhing thong tin duoc dé cdp dén trong bdo
cdo. Cdc quan diém, nhén dinh va danh gid trong bdo cdo ndy Ia
quan diém cd nhan cda cdc chuyén vién phén tich ma khéng dai
dién cho quan diém cua SHS.

Bao cao nay chi nham muc tiéu cung cap thong tin, khong phai va

s& khbng duoc hiéu la mot Ioi dé nghi hodc mot I16F moi chao dé

thuc hién bat cu’ giao dich chung khoan hodc cong cu tai chinh
nao khac. Nguoi doc chi nén su’ dung bao cao nghién cuu nay nhu
la mot ngudn thong tin tham khao. SHS khong chiu tréch nhiém vé
bét cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao
cao dudi moi hinh thuc.

Dir liéu tai chinh duoc cung cdp bdi Bloomberg, FiinGroup va
Fialda.

Moi théng tin xin vui long lién hé:
Phong Phan tich - Cong ty C6 Phan Chirng
khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Noi
S6 41 Ngb Quyén, Hang Bai,

Q. Hoan Kiém, Thanh phG Ha Noi
Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 3, Cao Oc Sai Gon Metropolitan
S6 235 Dbong Khdi, P. BEn Nghé, Q1,
Thanh phd H6 Chi Minh

Tel: 84.28.39151368

Fax: 84.28.39151369

Email: contact-hcm@shs.com.vn

Chi nhanh Pa Néng

Tang 8, Toa nha Thanh Lgi 2
S6 03 Lé binh Ly, Phudng Vinh
Trung, Quan Thanh Khé&, Thanh
ph6 Pa Nang

Tel: 84.236.3525777

Fax: 84.236.3525779

Email: contact-dn@shs.com.vn
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3 héi thanh gia tri
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