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Bang so sanh gia CP va VN- Index
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Chi s6 2021 2022
PE (x) 5.4 867.0
PB (x) 0.8 0.9
ROE (%) 8% 0.0%
ROA (%) 18% 0.1%

DAU HIEU PHUC HOI TU DAY

Ngay viét bdo cao: 17/5/2023 €O CAu cO PONG

C6 phiéu lwu hanh (Triéu) 242 Nguyén Nhu So 24.16%
Vén hda (ty VND) 4,054 Vietnam Equity Holding 6.15%
Thanh khoan binh quan (ty déng): 97.443 Nguyén Thi Ngoc Anh 3.94%
S& hitu nudc ngoai 43.2%

QUAN DIEM PINH GIA

Chung tdi duy tri khuyén nghi MUA d6i véi c6 phi€u DBC véi gi tri hgp Iy ndm 2023 1a 21,300
VND/CP (Upside +27% so v&i gia déng clra ngay 16/5/2023). Dinh gid dwa trén phwong phdp
dinh gid theo gid tri s6 sdch v&i P/B muc tiéu & mire 1.1 IGn — thép hon trung vi DN cling nganh
1.6 lén.

DU BAO KET QUA KINH DOANH

Ky vong ndm 2023: BSC dy bdo doanh thu thuan va LNST-LICDTS ndm 2023 cla DBC dat lan
lwot 13 12,613 t) VND (+9% yoy), va 43 ty VND (+7.2 Ian yoy), EPS FW 2023 = 159 VND/CP, PE
FW= 105 lan va P/B FW = 0.87 Ian — thap hon trung vi cla cac doanh nghiép cling nganh 13 1.6
lan. Dya trén gia dinh (1) diéu chinh KQKD Q1.23, (2) duy tri ki vong gia heo phuc hdi trong nlra
cudi 2023 va (3) ghi nhan doanh thu mang tir BDS thuwong mai.

LUAN PIEM PAU TU

- Ky vong day lgi nhuan roi vao Q1/2023 nho ki vong gid heo phuc hdi va gid NL TACN ha
nhiét vao 2H/2023.

- Vj thé& dan d4u nganh chin nudi niém yét nhuwng con dinh gia dwdi gia tri s6 sach: (1)
quy mé téng dan I&n dén 1 triéu con heo véi chubi gid tri 3F hoan chinh, (2) s& hitu quy
dat ndng nghiép 16n bat kip xu hudng chuyén ddi ctia nganh chan nudi va quy dat thuong
mai tiém nang.

Catalyst

- Xu hudng tang cta gid heo hoi ndi dia va gid heo hoi Trung Quéc.
- Ghinhan doanh thu BBS tir dy &n Parkview Huy&n Quang v@i 150 ty lgi nhuén.

RUI RO PAU TU
- Bién déng giad heo hoi va gid nguyén vat liéu anh hudng dén bién Igi nhuan.

- Loinhuén bién ddng manh dwa theo cach hach todn doanh thu bat ddng san.
- RUiro KQKD tiép tuc I8 sau bdo cdo sodt xét 1H.23 ddn tdi rdi ro bdn thdo do bj cit margin.

CAP NHAT DOANH NGHIEP
Cip nhat KQKD Q1/2023 tao ddy loi nhuin do:

(1) Gia bén heo hoi thap hon gid vén do ngudn cung déi dao va nhu ciu chua phuc hbi.

(2) Dy &n BDS Parkview chua duoc ghi nhan do cdng ty méi cdc budc hoan tat cac yéu cau theo
cac quy dinh vé phong chéy chita chdy trong thang 4/2023

(3) Dich bénh ASF co ban tai DBC dugc khéng ché trong tir dau Q2/23

2023F Peer KQKD 2020 2021 2022 2023F
105.3 17.7 Doanh thu 10,022 10,813 11,558 12,613
0.9 16 Lgi nhuan gop 2,558 1,853 960 1,115
0.3% 4% Loi nhugn sau thué 1,400 830 5 43
0.9% 7% EPS 6,004 3,107 19 159
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I CAP NHAT KET QUA KINH DOANH
Q1/2023 Q1/2022 %YoY Binh luan
Doanh thu thu3n 2,313.7 2,805.8 -18% - DTT\:Ié LNST lan lwot dat 2,314 ty VND (-18%YoY) va -321 ty VND (-
38.3 lan so véi cung ki) do:
Lai gop (70.5) 254.3 -128% (1) Mdng KD TACN va chén nudi: DTT -18.3%YoY va BLNG giém tir 8%
GPM -3.0% 9.1% -12% (Q1.22) xubng con -5% (Ql.Zé’,) do gia heo hoi -6%YoY nhung gid
nguyén liéu TACN nhap khiu van tang tir +10%YoY
Chi phi ban hang (97.6) (98.6) -1% (2) Médng thuong mai va BPS (-5%YoY) do chwa ghi nhan dy an chung
S cw Huyén Quang.
Chi phi QLDN (82.4) (87.2) 5%

Vé chi tiét dw an: dang trong cac buwdc hoan tat cac yéu cau theo cac
SG&A/Rev 8% 7% quy dinh vé phong chdy chita chdy trong thang 4/2023 va khoan lgi
nhuan 145 ty VND dy kién duoc ghi nhan trong ndm 2023.

Loi nhuan HBKD (250.6) 68.5 -466% o T R o
- Chi phi SG&A/ DTT ting tir 6.6% lén 7.8% do doanh thu giam sau
Bién LN HDKD -11% 2% hon muc giam clta dinh phi
Thu nhap tai chinh 8.0 6.5 23% - Chi phi tai chinh ting +34%YoY chl yéu do chi phi 13i vay +48%YoY
' do nay ng tdng 13%YoY do tat todn cac khodn ng vay va tréi phiéu dén
Chi phi tai chinh (69.6) (52.1) 349 han va hoan tra cac khoan ng phai tra.
- Hoat déng dau tw: cong ty chi dAu tw hon 162 ty VND, twong duong
R o ico !
Thu nhap khac, rong 1.3 2.3 46% 469 cung ki, tap trung vao cc dy an: Dya dn nudi lon giong Phu Tho
LNTT (310.9) 253 ) GD, hoan thién dy an chan nudi lgn Thanh Hod va xdy dwng nha may
[)
1330% Vaccine.
LNST (320.7) 8.6 3826%
BLNST -13.9% 0.3%

Ngudn: Fiipro, DBC

Hinh 1: Gia heo ho'i ¢6 dién bién dong pha v&i bién gop (theo quy)  Hinh 2: Bién ddng tang gia NVL TACN trong ndm 2022.
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Ngudn: Agromonitor, Bloomberg

Cap nhat cu thé KQKD va tinh hinh nganh chin nubi Q1/2023:

- Nhu cau tiéu dung tiép tuc suy giam tir dau Q4/2022, khién ngudn cung bj dén nén gay sirc ép 1én gia ban heo hoi ca nudc: gid ban
heo hoi Q1/2023 giao ddng tir 47,000-51,000 VND (-6%YoY) — trong khi gid von heo hoi cd nudc van duy tri quanh mic 55,000-58,000
VND & murc nén cao (+12%YoY) do (1) chi phi thttc n chdn nudi (vn cao hon tir +8% dé&n +10%YoY), (2) I3i vay ting va (3) ting ty |& heo
hau bi chét do dich t3 lon Chau Phi duy tri & mirc cao tir 7%-10% gia von (so vdi truwdce dich 5%).
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Hinh 3: Tang trwdng cta DT ban 1é hang héa va dich vu déi mat

v&i mirc nén cao va sirc mua suy giam trong nam 2023
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Hinh 4: khoang céch gia heo hoi cha Viét Nam va Trung Qudc

khong con do chiju tic ddng tir cac hoat dong thic chit bién gidi
cla Trung Qudc tir Q3.2023 va nhu ciu suy yéu tir cudi nam

2022
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Ngudn: Fiinpro, GSO, SBV, BSC téng hop

Il. DU’ KIEN DICH TA LON CHAU PHI SE TAC DPONG LEN NGUON CUNG NU'A cu0l 2023.

- Cap nhat tinh hinh dich bénh tai DBC: T6ng dan cla DBC ciing chju tac déng tir dich td lgn Chau Phi tir nlra cudi ndm 2022 dén Q1/2023,
khién ty 18 heo chét/ téng chi phi Q1/2023 wdc tinh tang tir +15% dén +23% so vdi trung binh ndm 2022.

Tuy nhién, theo DBC chia sé doanh nghiép da co’ ban kiém soat dwoc dich bénh nh& (1) manh tay x& Iy toan bd cac trai bi nhiém bénh
trong 2022, (2) thét chit cac quy dinh vé an toan thud y dic biét tai cac trai lién két va (3) tdng d6 phd vaccine da duoc nang cap cho céc
bién chiing méi budc dau da mang lai hiéu qud, nén doanh nghiép ki vong ty 1& chét cla heo h3u bi sé suy gidm dic biét trong nlra cudi

nam 2023 so vdi cung ki 2022.

- Tinh hinh dich bénh ca nwéc: Luj k& 4T7/2023, cd nwdc da phat hién 104 6 dich bénh Dich ta lon Chau Phi (ASF) tai 26 tinh, thanh phd
duwoc bdo cdo vdi quy md trén 4,073 con lon mac bénh, chét va bi tiéu hly - So sanh véi quy mé dich bénh 4T/2023 twong duwong 20.4%
s6 6 dich ASF duwgc phat hién va 18.9% s6 lon bénh va tiéu hdy clia cad ndm 2022 va Viét Nam la mot trong s8 cac nudce trong khu viye dich

bung phat sém va manh nhat Chau A.

Hinh 5: Viét Nam mdt trong s cac qudc gia Chau A bung phat bénh ASF sém nhat Chau A (Dich ta lon chau Phi (ASF) 1a mot bénh
do vi-rut gy ra cho lo'n va lgn rirng véi ty |é tlr vong 1én dén 100%)

M&i cé bao cdo dich ASF bung phat 27/4-11/5/2023

Dich ASF bung phat trong suét giai doan 2/3-27/4/2023

A Méiphat hién trong lgn rirng giai doan 27/4-11/5/2023
D3 phat hién trong lgn rirng giai doan 2/3-27/4/2023

Indonesia’

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: Bé néng nghiép, FAO

Trang | 3



Bdo cdo cip nhat doanh nghiép BSC’

17/5/2023 — HSX: DBC

BIDV SECURITIES use

- Chung t6i danh gia dich bénh ASF van tiém an nguy co bung phat cao trong béi canh:

(1) Tinh hinh thoi tiét ndm am kéo dai

(2) Vaccine phong dich ta heo chau Phi van chua duwoc si dung mé rong trén pham vi cd nudc, chl yéu duoc tiém phong gidm sat

(3) Nhiéu bién chiing cda dich ta lon Chau Phi dwoc phat hién;

Do d6, khd nang chéng dich tai khu vuc cé s6 lugng néng hd nhidu (chua ddm bdo vé co s& vat chat, an toan thu y) sé tiép tuc gap kho
khan trong viéc phat hién va kiém soat dich bénh;

Dy phéng cung/cau heo hoi clia BSC trong 2023:

(1) Vé ngudn cung du kién suy gidm trong nlra cudi 2023:
(1.1) Néng hé (chiém 40%-50% nqudn cung) du kién suy gidm do ap luc chi phi d4u vao ting cao: gdbm chi phi TACN tang, 13i vay
tang, ty 1& chét cla heo gidng do dich t3 Ign Chau Phi tai bung phéat, khién kha ndng tai dan gap kho khan;
(1.2) Doanh nghiép va trang trai quy mé Ién: viéc m& rong quy md dan, thoi gian trién khai va xin cap phép mai cling du kién bj
kéo dai hon do chi phi 13i vay tdng va dam bao viéc tudn thu cac quy dinh vé luat chdn nudi dy kién co hiéu lyc trong 2025 cho
muc tiéu tang trudng dai han.

(2) Dw kién nhu ciu 8n dinh va c6 diu hiéu cai thién vao cudi ndm 2023 so véi nira ddu ndm do ki vong céc yéu t8 dia chinh trj thé
gi¢i dan &n dinh va don hang clia nhdm tham dung lao dong du kién phuc hdi trong cudi ndm 2023 so véi dau ndm.

Do dé ching tdi ki vong gid heo ho'i s& tang I1én quanh mirc 60,000 —65,000 VND/Kg trong giai doan nlra cudi ndm do (1) ngudn cung
suy gidm va (2) nhu ciu 6n dinh sé& ho tro gid heo, nhung gid heo khd tdng manh |én trén 70,000 -80,000 VND/kg nhu giai doan trudc do
khodng cdch giita gid heo hoi Viét Nam va Trung Qudc du 1én sé& khién ngudn cung tiéu ngach chay ngwoc t¥ Trung Quéc vé lai Viét Nam.

Hinh 6: dién bién gid heo hoi va cac yéu t6 lién quan

(Triéu con) Cac yéu té tac dong dén gia heo ho'i Viét Nam 2010-2023F
( 1. Cung cau, 2. dich bénh, 3. gia heo hoi TQ, 4. Chi phi dau vao)

VVND)

35000 ( 90000
Dich ta lgn Chau Phij (ASF) bung
phat khién cung < cau

80000
30000 veeedlh. T§ 18 téi dan
®ee,. thip 70000
25000 # 4o dich
bénh ASFva 60000
@, @ Q"""”‘” chi phi dau
20000 R vao 50000
o = @ Nhu cAu thit heo yéu
(O s L
15000 do dich bénh COVID-19 40000
Dich heo tai xanh bung
€ phét va chi phi san xuat » 30000
10000 cao anh huéng, khién ~ .
cung < cau Hau khling hoang thira cung, trong khi dau ra phu 20000
thudc vao thi trudng Trung Quéc
5000 10000
0 0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F  2023F

e=@== TONg dan lon ca nwéc (triéu con) e==Gia lon hoi (VND)

Ngudn: GSO, agromonitor

1. DU BAO KET QUA KINH DOANH

BSC du bdo doanh thu thuin va LNST-LICDTS ndm 2023 cGia DBC dat [an lwgt 13 12,613 ty VND (+9% yoy), va 43 ty VND (+7.2 [an yoy),
EPS FW 2023 = 159 VND/CP, PE FW= 105 |an va P/B FW = 0.87 lan — thip hon trung vi cia cac doanh nghiép cung nganh chan nudi la
1.6 lan.

Chung t6i cling diéu chinh gidm bdo cdo nganh truwdc ngay 9/2/2023

(1) Doanh thu -4.5% so v&i bdo cdo nganh tredce do san luwgng bén heo gidng va heo hau bj clia ndm 2022 thap hon udc tinh [an lwot -39%
va -11% so véi wdc tinh trwdc d6 do cac bién chling cla dich ta lgn Chau Phi tdc déng |&én téng dan, d3c biét 1a md hinh lién két v&i céc ho
dan |a nguyén nhan chinh lam gidm ki vong vé san lugng kinh doanh ndm 2023.

(2) Loi nhuan sau thué gidm -73% so vdi bdo cdo trudc, chi yéu do ki vong loi nhudn déng gép tir mang BDS tir tu 4n chung cu Parkview
Huyé&n Quang hon 145 ty VND, khong &t dé& bu ddp cho mirc 16 Q1/2023 cao hon du tinh.
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Bang 1: Gia dinh va du phéng KQKD

2021A 2022A 2023F
Téng doanh thu 10,962 11,688 12,755 Du phéng dugc xdy dung dua nhitng gié dinh chinh la:
TACN va NVL 4,648 3,699 3,945 1. Maéng TACN va NVL(+7%YoY) chd yéu dua trén ki vong
%YoY 1% -20% 7% vé xu hudng gidm gid thirc én chén nuéi sé cé dé tré
KD con giénge va ché bién hon mdc gidm gid nguyén vt liéu tir Q3.2023
thuc phgé’m ° 4,405 >,026 2329 2. Madng kinh doanh con giéng va CBTP (+6%YoY) dua
%YoY 32% 14% 6% trén co sé
BDS 829 911 1,048 (2.1) SLKD con giéng +3%YoY va SL heo hoi +7%YoY dwa
%YoY 6% 10% 15% trén ki vong dich bénh ASF tai cdc trai cia DBC cdn bén
Doanh thu thuan 10,813 11,558 12,613 dugrc kiém sodt trong Q2.2023 va dy dn Thanh Héa dua
L3i gop 1,853 960 1,115 vdo hogt déng vao nira cudi ndm 2023
GPM 17.1% 8.3% 8.8% (2.2) Gia heo hoi trung binh dat 56,600 VND twong
Chi phi ban hang (405) (403) (464) duwong ciung ki; nhe ngudn cung cé nudc ki vong suy
Chi phi QLDN (344) (344) (401) gidm tir Q3/2023 do dich bénh ASF va néng hé han ché
SG&A/Rev 6.9% 6.5% 6.9% tdi dan béi dp luc thua 16 va cdu phuc hdi.
EBIT 1,103 213 250 3. Madng Bét déng san(+15%YoY) ki vong ghi nhdn doanh
Thu nhap tai chinh 25.0 28.8 37.4 thu hon 730 ty dén tir dy dn Parkview Huyén Quang
Chi phi tai chinh (199) (201) (224) Bién lgi nhudn gép 2023 ciia DBC dwoc cdi thién chi yéu
Thu nhéap khdc, rong 45.5 38.1 37.5 nho ki vong
LNTT 975 79 101 (1) giG heo hoi phuc héi vio nira cudi 2023
LNST 830 5 43 (2) gié dGu vao gidm nher (2.1) NVL thire dn chdn nudi ki vong
Bién LNST 8% 0.0% 0.3% gidm -3%YoY, do xi¥ ly hang tén kho gid cao sau Q2.23; (2.2)
LNST — LICDTS 830 5 43 chi phi heo chét ki vong gigm vao cuéi ndm do dich bénh dv
EPS Pha lodng 3,107 19 159 kién duoc khong ché.

BIDV SECURITIES use

Ngubn: Bdo cdo tai chinh DBC va BSC Research

IV.  DINH GIA VA KHUYEN NGHI

Chuing t6i duy tri khuy&n nghi MUA d8&i vé&i ¢6 phi€u DBC vdi gia tri hop Iy ndm 2023 13 21,300 VND/CP (Upside +27% so véi gia déng
clra ngay 16/5/2023). Binh gid dua trén phuong phdp dinh gid theo gid tri s6 sdch vdi P/B muc tiéu & mure 1.1 l6n — thép hon +1x STD 1
1.2 16n dua trén

(1) Kivong ddy két qud kinh doanh d& dwoc phdn dnh trong Q1/2023; gid heo hoi duy tri da tich cuc trong thdng 5/2023 va duy ki ki
vong khd quan trong nira cudi ndm 2023
(2) Vithé la doanh nghiép hang dau nganh chin nudi nhung van con dudi gid tri s6 sach (P/B fw =0.87 Ian — thap hon trung vi nganh

13 1.6 13n) nho

(2.1) Quy mé téng dan ki vong dat 1,000,000 con Ign trong ndm 2023 du kién sé tiép tuc hudng loi khi xu huéng néng ho suy gidm;
(2.2) S& hitu quy dat chan nudi va thuwong mai lén:

- Qiiy dat néng nghiép: hon 100ha dat ndng nghiép sin sang khai thac mang chan nudi dap trng cac quy dinh vé luat chdn nudi trong
bdi canh cac quy trinh, thi tuc cdp phép chin nudi bj that chit.

- Qiiy dat thwong mai: véi gid tri tien nang dén tir dw 4n d6 thj Van An (40ha) trong dé 16ha dién tich xay dwng tai Bac Ninh d3 hoan
thanh viéc giai phdng mat bang va ki vong duoc khai thac trong giai doan 2025-2027. Bai 18, vwdng mac trong tién do giai phdng mét
bang cla dyv an BT la dwong H2 chi méi dwoc giai quyét trong Q1/23.
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Hinh 7: Bién déng P/B Trailing cia DBC bién dong >1 Ian dd léch chuin STD trong giai doan gia heo ho'i ¢é nhiéu bién dong

Ngudn cung suy giam sao giai
doan du thira

05/2013 05/2014 05/2015 05/2016 05/2017 05/2018 05/2019 05/2020 05/2021 05/2022

e— DB C -2x Std = e e o -1x Std PX_TO_BOOK_RATIO - e e o +]1x Std +2x Std

Ngudn: Bloomberg

Bang 2: Cac kich ban du phéng KQKD bién ddng theo gia heo hoi ki vong va dinh gia ki vong theo P/B

2023

Tiéu cuc Co ban Tich cuc
Gia heo ho'i 46,400 66,800
Doanh thu heo ho'i 2,507 3,058 3,609
Gia heo hoi 46 57 67
San lugng 54,022 54,022 54,022
Gia vén heo hoi 54.80 54.80 54.80
LNG (454) 97 648
GPM heo hoi -18% 3% 18%
Téng doanh thu 12,198 12,755 13,312
DT thuan DBC 12,062 12,613 13,164
%YoY 4.4% 9.1% 13.9%
Loi nhuan gop 564 1,115 1,666
GPM 4.7% 8.8% 12.7%
Loi nhuan trudc thué (450) 101 652
NPAT (450) 43 405
%YoY (87.7) 7.2 76.9
EPS Pha Loang NA 159 1,505
Gia hién tai 16,750
BVPS muc tiéu 17,503 19,338 20,683
Gia Muc tiéu 19,300 22,800
Upside 15% 27% 36%

Nguon: BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 6



Bdo cao cap nhat doanh nghiép
17/5/2023 — HSX: DBC

Bang 3: Téng hop cac doanh nghiép nganh chin nuéi.

Von héa

ROA LF

BIDV SECURITIES use

EV/EBITDA Adjusted

Trung vi
DBC VN
Equity

CPIN lJ Equity

TFG TB Equity
QLG MK
Equity
603609 CH
Equity
000876 CH
Equity
002234 CH
Equity
002157 CH
Equity
300313 CH
Equity
300498 CH
Equity
LHIB MK
Equity
MML VN
Equity

VLC VN
Equity
VSN VN
Equity

PSL VN Equity
MLS VN
Equity
AFX VN
Equity

BAF VN
Equity
HAG VN
Equity

Median
DABACO CORP

CHAROEN POKPHAND
INDONESI PT

THAIFOODS GROUP PCL

QL RESOURCES BHD

WELLHOPE FOODS CO LTD
-A

NEW HOPE LIUHE CO LTD-
A

SHANDONG MINHE
ANIMAL HUS-A

JIANGXI ZHENGBANG
TECH -A

XINJIANG TIANSHAN
ANIMAL H-A

WENS FOODSTUFFS
GROUP CO-A

LEONG HUP
INTERNATIONAL BHD
MASAN MEATLIFE
CORPORATION

VIETNAM LIVESTOCK
CORP JSC

VISSAN JSC
PHU SON LIVESTOCK JSC
MITRACO LIVESTOCK JSC

AN GIANG AGRICULTURE
& FOODS

BAF VIET NAM
AGRICULTURE JSC

HAGL JSC

(Triéu VND)
11,242,824

4,053,533

122,855,345
17,404,119

72,676,953
30,597,126
193,872,027
22,178,421
20,950,399
5,793,336
415,669,301
10,708,862
11,776,786
2,792,008

1,699,188
151,200

50,800
311,500
3,243,552

7,465,564

17.7

#N/A

39.2
5.5

40.5
13.7
#N/A
#N/A
#N/A
#N/A
19.5
9.3
#N/A
35.1

22.1
22.7

#N/A A
10.9
16.0

6.4

1.6
0.9

2.9
1.6
5.2

13
2.2
2.4
#N/A
21.4
3.4
1.0
2.2
0.9

13
1.0
11

0.7
1.7

15

0.6

0.4

14
0.4
2.3

0.3
0.4
#N/A
0.6
#N/A
14
0.2
2.5
0.9

0.4
1.7

0.1
0.2
0.5

1.2

7%

-7%

7%
35%

14%

7%

-2%

7%

0%

-34%

19%

11%

-3%

3%

6%
4%

-35%

7%

12%

24%

(%)
4%

-3%

5%
12%

7%
4%
0%
-5%
-38%
-5%
7%
3%
-1%
2%

6%
4%

-15%
3%
4%

6%

Ti2M
8.5

19.9

20.8
5.1

19.4

12.1
#N/A

96.8
10.9

5.7

Beta
0.6

1.7

0.6
0.3
0.5

0.8

0.6

1.0

0.9

0.5

0.6

0.5

0.5

0.9

0.7
0.6
0.9

0.5

0.9

13
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Ngudn: Bloomberg
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Bdo cao cap nhat doanh nghiép BSC,
17/5/2023 — HSX: DBC

PHU LUC

KQKD (Ty déng) LCTT (Ty d6ng)

Doanh thu thuan 10,022 10,813 11,558 12,613 (Ls)/LNST 1,554 980 79 101
Gia von hang ban (7,464)  (8,960)  (10,598) (11,498) Khau hao va phan bé 466 491 497 537
Loi nhuan gop 2,558 1,853 960 1,115 Thay d&i vén lvu dong 278 (593) (112)  (311)
Chi phi ban hang (380) (405) (403) (464) Piéu chinh khac (52) (202) (99) (58)
Chi phi QLDN (339) (344) (344) (401) LCTT tir HO KD 2,139 561 312 212
Lﬁi/ltxj HDKD 1,838 1,103 213 250

Doanh thu tai chinh 30 25 29 37 Tién chi mua TSCD (569)  (296)  (1,189) (829)
Chi phi tai chinh (320) (199) (201) (224) Pau tu khéc 31 28 27 :

Chi phi I5i vay 310 (182) (183) (206) LCTT tir HD Dau tu (584)  (272) (818)  (829)
Loi nhuén tir CTLD/LK - - 2 -

L3i/15 khac 5 46 38 37 Tién chi tra c6 tuc (203)  (227) - -

Loi nhuan trudc thué 1,554 980 79 101 Tién tir vay rong (1,192) (112) 9,599 -
Thué thu nhap DN (154) (150) (74) (58) Tién thu khac (124) (108) (8,666) 64
LN sau thué 1,400 830 5 43 LCTT tlr HD Tai chinh (1,518) (347) 933 64
coTS 0 (0) (0) 0

LNST - CDTS 1,400 830 5 43 Dong tién dau ky 165 233 200 627
EBITDA 2,304 1,594 710 786 Tién trong ki 37 (s8) 427 (553)
EPS 6,004 3,107 19 159 Dong tién cudi ky 203 175 627 74
CDKT (Ty déng) Chi sb (%)
IIL:: va tuong duong 233 200 627 74 Kha nang thanh toan
Pau tv ngz'én han 537 577 505 505 Hs& TT ngén han 1.09 1.09 0.98 1.33
Phai thu ngén han 451 584 566 618 Hsd TT nhanh 0.29 0.26 0.24 0.16
T6n kho 3,349 4,203 5,207 5,578

TS ngan han khac 83 73 160 160 Co' ciu vén

TS ngén han 4,653 5,637 7,065 9,857 Hsd No/TTS 0.3 0.3 0.4 0.4
TS hitu hinh 4,455 4,582 4,302 4,738 Hsd No/VCSH 0.8 0.7 1.0 1.0
Kh&u hao Iuy ké (1,680)  (2,146)  (2,502) (3,038)

TS d& dang dai han 779 468 1,398 1,426 Nang lyc hoat dong

DT dai han 102 105 114 114 S6 ngay HTK 120.0 140.0 162.6 159.6
TS dai han khac 97 54 72 72 S6 ngay phai thu 16.2 19.4 17.7 17.7
TS dai han 5,448 5,225 5,909 3,335 S8 ngay phai tra 49.5 56.7 73.3 71.3
Téng TS 10,101 10,863 12,974 13,192 CCC 86.6 102.7 107.0 106.0
No phai tra 1,012 1,392 2,129 2,247

Vay ngan han 2,158 2,599 3,705 3,786 Ti suat Igi nhuan

No ngén han khac 1,062 1,090 1,284 1,277 Loi nhuan gbp 25.5% 17.1% 8.3% 8.8%
Tong No’ ngén han 4,255 5,172 7,213 7,410 Loi nhuan LNST 14.0% 7.7% 0.0% 0.3%
Vay dai han 1,244 687 886 869 ROE 33.3% 17.7% 0.1% 0.9%
No¢ dai han khac 396 318 234 234 ROA 13.9% 7.6% 0.0% 0.3%
T6ng No dai han 1,640 1,005 1,120 1,102

Téng No 5,894 6,177 8,333 8,512 Pinh Gia

Vén gép 1,048 1,152 2,420 2,420 PE 9.4 5.4 867.0 105.3
Thang dw vén c6 phan 1,048 1,152 2,420 2,420 PB 1.4 0.8 0.9 0.9
LN chua phan ph6i 418 418 418 418

Vén chu khac 1,498 2,520 1,795 1,795 Téng trwéng

C6 ddng thiéu s6 - - - - Tang trwdng DTT 39% 8% 7% 9%
T6ng V6n chl sé hitu 4,207 4,686 4,641 4,680 Tang trwdng EBIT 204% -40% -81% 17%
T6ng ngubn vén 10,101 10,863 12,974 13,192 Tang trwdng LNTT 350% -37% -92% 27%
‘:’]‘;;ﬁqng 2l 105 115 242 242 Téng trudng EPS 524%  -48%  -99%  724%

Ngudn: BSC Research.

Bang4: Tém tat KQKD clia DBC sau kiém toan ndm 2022

BSC Equity Research Bloomberg: RESP BSCV Trang | 8
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BIDV SECURITIES use

2020A 2021A 2022A
Téng doanh thu 10,189 10,962 11,688 - DTT va LNST ndm 2022 lén lwo't dat 11,558 ty VND (+7%YoY) va 5
Doanh thu thuan 10,022 10,813 11,558 ty VND (-99%YoY), chi twvong dwong 1% ké hoach kinh doanh déu
Lai gbp 2,558 1,853 960 ndm 2022
GPM 26% 17.1% 8.3% - Chi phi tai chinh duy tri & mirc 201 ty VND (+1%YoY) nhd mét phan
Chi phi ban hang (380) (405) (403) chi phi li vay hon 43 ty (+2.78 lén clng ki) dé dwoc vén hod khi céng
Chi phi QLDN (339) (344) (344) ty ddu tw cho TSCP cta Tép doan.
SG&A/Rev 7.2% 6.9% 6.5% - Trong ndm 2022, DBC dé déu tw hon 1,189 ty VND (+3.4 Ién YoY),
EBIT 1,838 1,103 213 trong dé, (1) mét s6 dw én dé hoan thanh va dwa vao khai thdc gém:
Thu nhap tai chinh 29.9 25.0 28.8 Toa nha Lotus Central, Parkview City, Dw dn khu chdn nudi lgn tai
Chi phi tai chinh (320) (199) (201) Thanh Héa; va (2) cdc dw dn dang trién khai gém: D dn tuyén dudng
Thu nhap khac, rong 4.6 45,5 38.1 H2, Cdc Dw dn khu chdn nubi lon mé réng tai Phu Tho, Tuyén Quang,
LNTT 1,553 975 79 Nhé mdy vdc-xin...
LNST 1,400 830 5
Bién LNST 14% 8% 0.0%
LNST - LICDTS 1,400 830 5

Ngudn: DBC, Fiinpro

Cu thé& cdc mang kinh doanh:

2022 (Trwéc 2022 (sau %22 %22 Doanh thu tir cdc mang kinh doanh cét 16i cia DBC
kiém todan)  kiémtoan) SKT/TKT SKT/21 REEVATNINURIEAE]
DTT 10,813 12,269 11,558 -6% 7% - Méng TACN va ban NVL: bién lgi nhudn suy giém -11
bsp svck, do gid TACN tang +13%YoY, nhung gid dau
%YoY 8% 13% 7% vao nguyén liéu TACN ting manh hon(+34.3% dén
DT ban +40%YOY).
thanh pham 9,524 10,711 10,722 0% 13% - Mang KD con giéng va Ché bién TP (+11%YoY) bién

lgi nhudn gdp cla mang kinh doanh cling giam tu

7%BLNG 15% 6% % 13.9% xudng con 0.5%, (1) gia heo hoi -8%YoY va (2)
DT ban NVL 402 581 588 1% 46% chi phl dau vao téng cao gém glé TACN hon +15%YoY
va téng dan heo hau bj ciia DBC xuéng con (-12%YoY)
%BLNG 20% 19% 18% do dich ta lgn Chau Phi
DT BBS v - Doanh thu tir hoat ddng kinh doanh BPS va xay lap
xay 1p 888 977 247 -75% -72% (-72%YoY) do chuwa da diéu kién ghi nhan 730 ty du
%BLNG 42% 20% 62% an ParkView huyén quang, du kién ghi nhan 2023.
Nguén: DBC

DBC_Tin hiéu tich cuwc
Piém nhan ky thuat:

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



Bdo cao cap nhat doanh nghiép

17/5/2023 — HSX: DBC
- Xu hudng hién tai: ting diém
- Chibdao xu huéng MACD: MACD cat |én trén dudng tin hiéu.
- Chibao RSI: xu huéng tang

Nhan dinh: DBC cé nhip ting diém tot vdi cdy nén Marubozu hoan hao cling thanh khoan tich cuwc. Thanh khoan van dang duy tri tot khi
vugt ngudng trung binh 20 phién. Chi bdo MACD va chi bdo RSI cho thay xu hudng tich cuc. Dudng gid c6 phiéu tiép tuc & trén dudng
MA20 va M50, MA100 va dudng MAS0 dang cho thay tin hiéu cdt [&n trén dwong MA100. Nha dau tu trung han cé thé mé vi thé tai

ngudng 16.75, chot I3 tai nguwdng 19.0 va cét 16 néu cb phiéu gidm xudng dudi ngudng 15.7.

= CTCP Tap doan Dabaco Viét Nam, 1D, HOSE  015.80 H16.75 L15.75 C16.75 +1.05 (+6.69%)
MA(20, close, 0) 15.4200
MaA (507 close, 0)

MA100, close, 0) 14,7080

» Thi truGng Dong clifa
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KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cta BSC déu trdi ludt. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cp néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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