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Company Visit Note

Cong ty C6 phan Tap doan Dabaco Viét Nam-DBC

Khuyén nghi

Gid muc tiéu N/A
Gia dong clra 25,000
Upside N/A
Di¥ liéu thi troong

S6 lwgng cp (tr cp) 82.8
Vén hoa (ty d) 2,062
Gid cao nhat 52 tuan 31,800
Khoi lwvgng giao dich binh quan 10 ngay 71,180
(cp)

Cé dong 1é'n (%)

Nguyén Nhu So 18.27%
Cong ty CP Chirng khoan SSI 10.95%
Fraser Investment Holding Pte.Ltd 8.72%
Vietnam Equity Holding 4.84%
Vietnam Holding Limited 4.75%
Andbanc Investments Sif-Vietnam Value 2.12%

And Income Portfolio

Dién bién gia

Tdng quan vé cong ty: Tap doan DABACO Viét
Nam & mét trong 10 doanh nghiép san xuat
thirc 3n chan nudi I&n nhat ca nudc. Cong ty
hoat déng chi yéu trong linh vyrc san xuat thirc
&n chdn nudi, giéng gia stc gia cdm va ché bién
thuc pham song song vdi dau tu xay dung ha
tang khu céng nghiép va kinh doanh bat déng

san.
Céc bao cdo gan day: link

BSC Research

BSC

Ngay 10/07/2018, c¢6 phi€u DBC dugc giao dich tai mirc gid
25,000 d6ng/cp, twong duong P/E 13 10.48x.
Ké& hoach kinh doanh 2018

Cdng ty d&t muc tiéu doanh thu ndm 2018 13 9,296 ty dong loi
nhuan sau thué dat 246 ty dong vdi gia dinh gia lgn dat 40,000
doéng/kg va chua bao gdbm loi nhuan tir chuyén nhuong BBS

Catalysts
. K&t qua kinh doanh cai thién tir quy 2/2018
. LN tir bat dong san du kién 50 — 70 ty VND.

RUGi ro d3u tw

. Gid thit lon tiép tuc gidm sadu dnh hudng tiéu cwc dén
mang chan nudi va thic an chan nuéi.

Cap nhat doanh nghiép (chi tiét xem trang 2)

. DT hop nhat dat 5,969.7 ty dong (-6.8% yoy), LNST dat
200.1 ty dong (-55.6% yoy), riéng mang TACN 16 500 ty dong
trong nam 2017.

° LNST trong 1H2018 dat 92 ty VND, riéng trong thang 5 va
thang 6/2018 LNST dat khoang 80 ty do gia lon tang cao.
. Nhiéu du an BDS du kién trién khai trong ndm 2018. Pau

thdng 5/2018, DBC d3 nhan duoc quy hoach s dung dat tir ndm
2016-2020 cho khu Van An.

. Dabaco tiép tuc ké hoach huy dong vén tir 2017: chao
ban c6 phiéu riéng |8, trai phiéu va trai phiéu chuyén d6i thuc
hién trong ndm 2018 dé huy déng von cho cac dy an dau tu nha
may ép dau, nha mdy thirc an chan nudi, khu chan nudi va siéu
thi mai.

. Cé tlrc. C8 tirc nam 2017 ty & 10% tién mat. Cong ty s&
duy tri murc ¢é tirc nay trong ndm 2018.
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Cap nhat doanh nghiép

KQKD quy 2/2018. LNST dat 92 ty dong (cung ky 16 19.7 ty VND) do gia lon ting nhanh.

Gia lon tang 1én 52,000 dong/kg. Mang lon 16 67 ty VND trong 4M2018, tuy nhién da ghi nhan 13i 82 ty
VND chi trong 5M2018 va 6M2018. Gia lgn hién da phuc hoéi I1én mirc gid 52,000 VND/kg trong thang
7/2018 va hién DN d3 bat dau cé 13i 16.000 VND/kg. Su phuc hoi gid lon |a do san lwong lon clia ca nudc
da gidm manh 40% dan dén sy thi€u hut cung va |am ting gid lon. Bén canh dé, gia con gidéng trong quy
1/2018 chi dat 1.2 triéu VND/con, d3 tdng |én mdrc 1.6 triéu VND/con trong 2Q2018, dat bién LNG 37.5%.

Mang ga va trirng ga. Mang ga giéng cla DBC chiém 35% san lwong cla cad nudc. Hién nay, DN dang bén
ga giéng vdi giad 12.000 VND/con va bién LNG dat 37.5%. DN hién dang phan d4u giam gia von ga giéng
xuéng 5.000 VND/con. V& mang trirng ga, gid ban hién nay cia DN dat tir 1.800 — 1.900 VND/qua, bién
LNG dat 22% - 23%. Bén canh d6, DN d3 dau tw khoang 200 ty VND vao may méc dé lam trirng ga ché bién
sau v&i cong suat 40.000 qua/h |am ting gid va thoi gian bao quan. Hién san pham d3 ban ra thi trudong
véi gid ban & 7.500 VND/qua.

Thirc an chan nudi hién dang déng gép 112.4% trong LNG ctia DN. Trong 1Q2018, DTT va LNG cta mang
TACN lan lwot dat 663 ty VND (-24.8% qoq) va 189 ty VND (-22.4% qoq). Hién nay, gia TACN khéng thay
ddi so véi ndm 2017 va dy kién san lwong TACN 2018 s& khdng cé nhiéu bién dong. Nguyén liéu chu yéu
clUa TACN hién nay 1a ngd (chiém tir 50% - 60%) dwoc nhap tir Argentina va Brazil, khé d4u chiém ty trong
nhd (~1%). Doanh nghiép chd déng diéu phdi cong thirc san xuat ddm bao thanh phan dinh dudng va bién
lgi nhuan cho mang thirc &n chan nuéi. Udc tinh san lvgng tiéu thu trong 1H2018 clia TACN dat khoadng
40,000 tan/thang (220,000 — 230,000 tan).

Mang bat dong san du kién déng gép 50 — 70 ty VND LNST trong ndm 2018. Mang BDS hién nay mdi quy
hoach duoc dudi 45% dién tich va c6 nhiéu tiém ndng tang trudng. Quy dat con lai cia DBC vao khoang
100 ha. Hién nay, DBC c6 nhiéu dy an BDS va du kién s& dong gép I&n vao DT va LN thai gian téi dién hinh
nhu:

e Dy an Van An (36 ha) d3 dén bl xong. Hién DN d3 cé quy hoach st dung dat tir ndm 2016-
2020, dy kién s& hoan thanh thi cong thé va chuyén nhuong trong ndm 2019. Hién cé nhiéu
nha dau tu quan tdm dén dy &n nay clda DBC.

e DuwanlacVeé

e 2 khu cao tang gdbm Chung cu Huy&n Quang (29 tang); T6 hop thuong mai can hé va chung cv
cao cap tai Ly Thai T6( 15 tang) d3 xong dén bu.

e TTTM Dai Phuc (3.8 ha) hién dang trong giai doan dén bu.

e Trusd DBC dugc khuyén khich chuyén sang TTTM va chung cu.

e MGt s6 dy an d3 c6 chirng nhan dau tuw, cé thé lam cung déi tac bao gdbm: Gia Binh (25 ha),
thi tran hod (20-25 ha), Nhon Thing (20 ha) va H6 m& rong (15-20 ha).

K& hoach hoat ddng nam 2018. Cong ty dat muc tiéu doanh thu nam 2018 13 9,296 ty déng loi nhuan sau

thué dat 246 ty dong vdi gia dinh gia lon dat 40,000 d6ng/kg va chua bao gdm Igi nhuén tir chuyén nhuong
BDS.
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Thong qua phwong an huy dong von. DN du kién s& ting vén 20% bang phwong an phat hanh riéng 1é véi
gia du kién khdng thap hon 60,000 VND/cp. Theo chia s&, d3 c6 khda nhiéu nha dau tw trong va ngoai nudc
quan tdm dén viéc ting vén cla DBC thoi gian tdi.

C3 tlre. CO tirc ndm 2017 ty 1é 10% tién mat. Cong ty s& duy tri mirc cb tirc nay trong ndm 2018.
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Khuyén cao str dung

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy dwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhu ld nguén tham khdo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhén
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cta nhirng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tagi. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo
ndy cé bén quyén va ld tdi sén cda Céng ty C6 phén Chirng khodn Ngén hang Déu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodc (ii) dworc cung cdp néu khéng duoc sw chép thudn cia CAna hi A nhén Chivna khadn RIDV

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang V&i, Hoan Kiém, Ha Ndi
Tel:  +844 39352722

Fax:  +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510
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https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>

BSC Research Trang|4



