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] ] Béo cdo 17/5/2023
CONG TY cO PHAN TAP DOAN DABACO VIET NAM (HOSE: DBC)

CAP NHAT KET QUA KINH DOANH QUY 2/2023

BSC Research

KHUYEN NGHI THEO DOI
Gia hién tai: 25,500
Gid muc tiéu trudc: 21,300
Gid muc tiéu mai: 27,700
Ty suat 6 tire

Tiém ning tang gia 9%

CAP NHAT DOANH NGHIEP

Ngay viét bo céo:

C6 phiéu Iy hanh (Triéu)

Vén hda (ty VND)

Thanh khodn 6M (Triéu CP)

S& hitu nudc ngoai

8/2/2023 €O CAU CO DONG
242 Nguyén Nhu So 24%
6,171 Cong ty C6 phan Chirng khodn SSI 2.2%
5.06 Fraser Investment Holdings Private Limited 2.1%
6.6% SSIAM SIF - Vietnam Active Value Portfolio 1.5%

Ty déng Q2.2023 %QoQ % YoY 1H.2022 1H.2023 Cap nhat két qua kinh doanh
DT thuan 3,473 50% 17% 5,772 5,787 0%| - KQKD Q2/2023 phuc hdi trén mirc nén thap clia Q1/2023:
N o N " |
Gia vén (2,811) 18% 5% (5233) (5,195) -19| DTTva LNST +50%QoQ va +21.9 lan QOQ nh&r .
(1) HD kinh doanh cot 16i tang trudng nho gia heo hoi
Lai gop 662 -1040% 132% 539 592 10%| +8.7%QoQ tuwong duong +24% tir day thang 3/23 do &p luc tir
DT tai chinh 12 47% 529% 14 20 39%| chiphi d4y va ndng ho gidm téi dan do thua 16.
o . . . (2) Ghi nhan hon 730 ty doanh thu BDS tir du én Parkview
CP tai chinh (71) 2% 27% (108) (141) 30% Huy&n Quang tam hoan ghi nhan trong Q4/23, udc tinh déng
Léi vay (70) 1% 45%  (94)  (138) 46%| g6p ~150 ty LNST trong Q2/2023.
Lai tir CTLK (3) 181% (1) (3) 181% . . 5
- 1H/2023: DTT va LNST 6T/2023 lan lwot dat 5,787 ty VND
CP BH (150) 53% 39%  (206) (247) 20%| (0%YoY) va 6 ty VND (-73%YoY)- Igi nhuan suy giam so vdi cling
CP QLDN (81) 2% -14% (182) (163) -10% ki ch yéu dén tir chi phi |di vay tdng (+46%YoY) va chi phi thué
TNDN ting +66%YoY do mot s6 cong ty con 5.
Lai tr HPKD 369 -218% 1010% 56 57 2%
TN khéc, rong 1 -18% 28% 3 2 -26%| LNST thyc té& 1H/2023 (trwdc kiém toan) twong ddi kha quan
LNTT 370 219% 1142% 55 60 8% so vof: ki vong tr!J:chdo cua cl_mur:g t6i 17/5/2023 1a 16 qu ké -
100 ty VND do gia von heo hoi ctia DBC trong Q2/2022 giam
Thué (44) 344% 180% (32) (53) 66%| nhigu hon chiing t6i ki vong, wéc tinh gidm hon ~-20% so vdi
LNST 327 -202% 2191% 23 6 -73% Q1/2023 va Q4/2023 —theo nhén dlnh cla chL’mg t6i mirc glém
nay cé thé dén tur
TS B B - (1) viéc tédn kho nguyén vat liéu gia cao d3 duoc st dung hét tir
LNST-CDTS 327 -202% 2191% 23 6 -73%| théng4/2023 va
(2) ki vong téng dan da dan phuc hdi sau tac déng cla dich ta
Chisé lon Chau Phi.
Bién LNG 19% +22.1bsp  +9.5 bsp 9% 10% +0.9 bsp
Bién LNR 9% +23.3bsp  +8.9 bsp 0% 0% -0.3 bsp
SG&A/DT 7% -1.1bsp  -0.2 bsp 7% 7%  +0.4 bsp
Ngubn: BSC Research
Trién vong 2H/2023:

Chung t8i duy tri ki vong tich cuc vé bién lgi nhuan clia DBC c6t 13i ti€p tuc kha quan nhe

(1) gia heo hoi dwoc ki vong ti€p tuc duy tri mirc nén cao trén 60,000VND nh¢ ki vong ap luc tir chi phi ddu vao cao khién néng hé e dé trong viéc
tai dan, nhu cau tiéu dung dan phuc hoi va dién bién tich cyc theo xu hudng ting theo gia heo hoi Trung Quéc.

(2) Trong diéu kién dich bénh ASF duoc khdng ché t6t trong Q2/2023, s& ho tro tich cuwe san lwong kinh doanh va gidm gia vén DBC so vdi cling ki.
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So v&i bao cao khuyén nghi MUA ngay 17/5/2023, gia c6 phi€u DBC d3 ghi nhan mirc tdng +52% so vdi gia mua tai thoi diém phat hanh bdo cdo
(tham khao bao céo chi tiét link bén dudi). Mirc ting gid nay da phan anh tuwong d6i ki vong loi nhuan cla BSC trong 2024 (PE FW 2024=18 |an) dua
trén gia dinh gia heo hoi trung binh 2024 dat quanh mdrc 62,000 VND. Theo kich ban nay, ching t6i dwa ra khuy&n nghi THEO DOI déi v&i cb phiéu
DBC vdi gid muc tiéu 27,700 VND véi phuong phap P/B dua trén tiém nang vé quy dat ndng nghiép clia DBC c6 thé dap rng nhu ciu chuyén déi cla
nganh chan nudi trung han.

Tuy nhién, ddc thii ¢ phiéu bién déng nhanh va tich cuc theo dién bién (1) gié heo hoi va (2) tinh hinh vaccine ASF trong giai doan gid heo tich cuc
2019-2022, PE trailing DBC c6 thé dat dén murc 25 lan .

Ngan han: [TiCH CU'C] Gia c6 phiéu dwoc ki vong dién bién tich cuc theo khi gid heo hoi Viét Nam ciing dwoc Gng ho bdi xu huéng gia heo hoi Trung
Quéc dan phuyc hdi do tac ddng clia tam ly ngai tai dan va dnh hudng clia bdo dan dén tam ly tich trir lwong thuec.

Dai han: [THEO DOI] BGi canh nganh dich chuyén sang hudng tap trung hod do céc quy dinh v& moi trwong va an toan sinh hoc dwoc that chit.

Phuong phap P/E

BVPS 2024 (VND/CP) 21,165
P/B muc tiéu (lan) 1.4
Gia muc tiéu 2024 (VNB/CP) da chiét khiu 27,700
Ty suat c6 tirc du kién 0%
Upside so v@&i gia hién tai 9%

* Tai sdn DBC chl yéu |a dat ndng nghiép cé tiém ndng dén dau xu hwdng nganh dai han+ P/B DN trong nganh ~1.4 [an

Ngudn: BSC Research

Biéu d6: Dién bién VNIndex & gia cd phiéu DBC Biéu d9: so sanh P/E cia VNIndex va DBC
1,400 35,000 18.00 900.00
1,200 30,000 16.00 800.00
1,000 25,000 14.00 rr\w" 700.00
12.00 600.00
800 20,000
10.00 500.00
600 15,000 8.00 400.00
400 10,000 6.00 300.00
200 5,000 4.00 200.00
i i 2.00 100.00
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BIOV SECURITIES JSC

KHUYEN CAO SU DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhifng théng tin chung va phén tich vé doanh nghiép.
Bdo cdo nay khéng duoc xdy dwng d€ cung cép theo yéu cdu cta bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm giir chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén cla Bén bdo cdo nhw Id nguén tham
khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dy bdo va quan diém trong bdo cdo
nay dwoc dwa trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chitng khodn BIDV (BSC) khéng ddm béo réing
cdc ngudn théng tin nay ld hodn toan chinh xdc va khéng chju bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cia nhitng théng
tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mot
phan néi dung cia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo nay dwa trén sw cdn nhdc cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo
trurde. Ban bdo cdo ndy cé bdn quyén va la tai sén cua Céng ty C6 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, sira déi, in
dn ma khéng cé sy déng y cua BSC déu trdi ludt. B4t ky ndi dung nao cia tdi liéu nay ciing khéng dwoc (i) sao chup hay nhédn bén
& bét ky hinh thirc hay phuwong thire ndo hodc (i) duoc cung cdp néu khéng duwoc sw chép thudn cia Céng ty C6 phén Chirng
khodn BIDV.

Tang 8, 9 Thaiholdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi

Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885
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