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BAO CAO PHAN TICH VA KHUYEN NGHI

Khuyén nghi cdp nhat: 26/05/2023

DBC — Cong ty Co phan Tap doan Dabaco Viet Nam Gia muc tieu: 24.100 VND/CP

HOSE: DBC
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< CTCP Dabaco Viét Nam (HSX:DBC) dwoc thanh Iap tir ndm 1996 va dwoc ¢b phan hoa tlr nam 2005,
la mét trong nhirng doanh nghiép trién khai mé hinh 3F (Feed — Farm — Food) dau tién tai Viét Nam.
Coéng ty da thanh cdng trong viéc phat trién ca chudi gia tri tr sadn xuat con gidng dén thirc &n chan

nudi, chan nudi gia cdng va ché bién thit.

L6i di riéng cho nhip séng thinh vurong

Co cau co dong

m Ong Nguyén Nhu So m CTCP Chitng khodan SSI
m Vietnam Equity Holding Fraser Investment Holding Pte.Ltd
SSIAM SIF Vietnam Active Value Portfolio m Khac

< Chu tich Nguyén Nhw So va nhirng ngudi co lién quan nam gitr gan
30% cb phan tai DBC.

< Tiép dén la cac quy dau tw va cac td chirc I&n cling gop mat véi sé
hiru dwdi 5%.

< Co cau cb dong rat lanh manh va sw xuat hién clta céac té chirc Ion
dam bao dwoc tinh minh bach va chuyén nghiép trong hoat déng

quan tri cua cong ty.
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KET QUA HOAT DONG KINH DOANH
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< Mang thirc &n chan nudi chiém 38% tong doanh thu trong ndm 2022, cao nhat trong céc Iinh vwe kinh doanh clia DBC. Doanh thu lién tuc tdng trwdng trong giai doan 2020-2022 tuy nhién bién loi
nhuan sut giam manh do:

(1) Chi phi nguyén vat liéu san xuat thirc &n chan nudi nhw ngd, cam my, dau twong,... tdng manh bdi théi tiét khac nghiét tai cac ving nguyén liéu:

(2) Chién tranh Nga-Ukraine khién chi phi van chuyén tang cao va

(3) Tinh hinh canh tranh gay gat trong nganh thirc &n chan nubi khién DBC khong thé day hét chi phi sang gia ban khién bién Igi nhudn sut gidm manh trong giai doan nay.

< Mang chan nuéi heo ghi nhan két qua kinh doanh sut gidm trong ndm 2022 khi gia thit lon cé thdi diém cham day 45,000 VND/kg, thap hon chi phi gia von dé san xuat 1 kg la khoang 50,000-
52,000 VND/kg ctia DBC (s6 liéu wdce tinh). Bén canh do 1a chi phi thire &n chan nudi tdng cao da &n mon gan hét loi nhuan, tinh cd ndm 2022, DBC ghi nhan Igi nhuan gdp mang chan nudi heo

chi vén ven ~7 ty ddng, thap nhat tv ndm 2018 cho dén nay:.
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Hang tén kho

~Tién va tién guri

“ EBIT/Lai vay cua DBC ghi nhan mutc -0.27 trong Q1/2023,
murc thap nhat tir ndm 2020 cho dén nay.

< Bén canh do, ty I& thanh toan hién hanh da gidm xudng dwoi
1 va ty 1& no vay/EBITDA tang cao nhat trong 3 nam tré lai

day.

Strc khée tai chinh ctia DBC dang di xudng rd rét khi

‘ két qué kinh doanh kém va no vay chiém ty trong lén

trong boi canh 1ai suat duy tri & mirc cao nhw hién nay.

Loi di riéng cho nhip song thinh vurong
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Co cau tai san tap trung phan I&én vao tai san c6 dinh va hang ton kho.

Hang ton kho c6 xu hwdng tdng manh trong nra cudi ndm 2022 va

. 25% dau nam 2023 khi gia lon gidbng gidm manh clng v&i gia thit lon cho

n » s thay DBC c6 thé dang tich trir hang ton kho ch& gia thit lon tang tré lai
khi chu ky nganh chan nudi dang ¢ vung day.

< Co cau ngudn von té ra khdng may an toan khi ty 1& no phai tra/TTS

o chiém dén 64%, trong do ty 1& no vay chiém dén 36% téng tai san.

Khodn phai trd tdng manh dén tlr nha cung cap
nguyén vat liéu thirc an chan nudi mai la ETC Argo
dé hd tro tich trir hang ton kho ctia DBC.

Nguwdi mua trd tién trwdc cé xu hwéng tang trong
nam 2022 dén tw tién tra trwdc cha khach hang cho
dw an ParkView, dw an nay con phai bd sung mot s
hang muc phong chay chira chay do dé chwa du diéu

kién dé hach toan trong nam 2022.
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TRIEN VONG KINH DOANH NAM 2023: GIA NGUYEN LIEU SAN XUAT THU’C AN CHAN NUOI HA NHIET, BIEN LOI NHUAN CAI THIEN

Dw bao gia nguyén liéu, gia thtec an chan nuoi va
Bien losi nhuan gop mang thirc an chan nuodi
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< Gia nguyén vat liéu san xuat thirc &n chan nudi dw bao bat dau gidm va bién lgi nhuan sé& dwoc phuc hoi tir nira cudi
nam 2023 do:

(1) Thoi tiét dwoc du béo sé 6n dinh hon sau mot khodng thdi gian dai khac nghiét khién ngudn cung sut gidm vira qua;

(2) Ngii cdc clia Ukraine da dwoc van chuyén tré lai sau khi dat dwoc thda thuan vé viéc cham dit phong téa & cac cang

cua nudc nay.

Loi di riéng cho nhip song thinh vurong
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TRIEN VONG KINH DOANH NAM 2023: GIA THIT LON HOI PHUC GIUP HO TRO BIEN LOI NHUAN MANG CHAN NUOI
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Co cau chi phi chan nuéi
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< Gia heo hoi dw bao da cham day trong Q1/2023 va sé c6 sw hoi phuc trong phan con lai
clia nam 2023 giup cai thién bién lgi nhuan gbp mang chan nubi do:
(1) Gia lon hoi cham day khién nhiéu hd ndng dan thua 16 khién cac hd néng dan khéng con

nhu cau dé tai dan, ty & tai dan gidm khién nguén cung sut gidm sé l1a yéu t I1&n hd tro gia

20% 60% lon hoi trong thoi gian to.
(2) Chi phi thtvc an chan nudi gidm giup gidm ap Ilwc chi phi dau vao khién bién loi nhuan
dwoc cai thién.
m Thirc an chan nuoi Lon gidng Khac

SMART INVEST

L6i di riéng cho nhijp song thinh vurong ( Securities Services




SMART INVEST AAS Research

Securities Services

DU PHONG KET QUA KINH DOANH

Dw béo gia ban binh quan va san Doanh thu — lgi nhuan mang
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Dw b&o gia ban binh quan va san Doanh thu - lgi nhuan mang
lwong tiéu thu lon hoi chan nuol

120,000 66,000 7,000 % % San luvong tiéu thu thit lon hoi cada DBC dw bao sé tang trwdng véi muirc
1:2222 E‘:‘Egg :ZZ z:j CAGR=12% trong giai doan 2024-2027 khi DBC dang dau tw cac dw an moi
g d& mé rong dan lon clia minh.
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fFSan |u,;c::wg tidu tzr(:zj lon h;O,%Ftan/na:; O w s oo o o oo nam 2027 do nganh chan nudi la mét nganh mang tinh chu ky rat rd nét.
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Loi nhun ké toan truoc thué

Loi nhuan ké toan sau thué
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Doanh thu va Igi nhuan gdp tang trwdng dén tur

(1) Giéa lon hoi hdi phuc

(2) Chi phi th&rc &n chan nudi c6 phan ha nhiét;

(3) Co6 kha nang ghi nhan doanh thu tr dw an
Parkview khi chwa duwoc hach toan trong nam
2022

- Chi phi tai chinh tang manh khi DBC tang manh no

vay v&i mat bang 1ai suat duy tri & mirc cao.
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< Chung t6i dinh gia DBC dwa trén 2 phwong phap |a FCFF va P/E véi ty 1&é 50:50. Gia tri ¢b
phiéu theo 2 phwong phap co gia tri binh quan la 24.100 VNB/CP, cao hon 25% so v&i mirc
gia dong ctra ngay 26/05/2023. Do do6 ching tdi khuyén nghi MUA VAO dbi véi cd phiéu DBC

cho muc tiéu ngan va trung han.

[ Phuong phap dinh gia FCFF }

Gia tri hién tai cua FCF (146) 2,164 1,191
Gia tri doanh nghiép 15,357

No 8,333

Gia tri von chi s& hiru 7,024

S6 lwong cb phiéu 242,001,859
Gia tri moi c6 phiéu 29,026

(VND)

Loi di riéng cho nhip song thinh vurong
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Rui ro:
(1)Dich ta lon Chau Phi cé thé quay tré lai
(2)Bién ddng gia lon hoi va gia nguyén vat liéu anh hwéng

dén bién lgi nhuan

[ Phwong phap dinh gia P/E }
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