BSC Céng ty C6 phan Chirng khoan
Ngan hang Pau tw va Phat trién Viét Nam

Nganh Thwc pham - ICB 3570 BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 29 thang 03 nam 2014 CTCP Tap Poan Dabaco Viét Nam (DBC)

PIEM NHAN PAU TU

DBC la doanh nghiép san xuét thirc an chan nuéi dau tién cua Viét Nam phat
trién mé hinh kinh doanh khép kin ti¥ san xuét con giéng dén th&rc &n chin nuoéi,
chan nudi gia cdng, ché bién thuc pham va tiéu thu san phdm. Mé hinh nay khéng
chi tan dung tét loi thé tlr cac mang kinh doanh s&n cé cia DBC ma con huéng toi
thi trwdng tiéu thu thwe phdm cé téc do ting trwdng cao clha Viét Nam va canh
tranh v&i cac thuwong hiéu ngoai nhap trong béi canh hoi nhap kinh té theo cac cam
két WTO va sdp t&i 1a TPP va FTA Viét Nam-EU. Tuy vay TPP sé& dem dén nhiéu
thach thirc cho cong ty, DBC da chuan bj nang nang luc dé canh tranh véi viéc dau

tw lai toan bd trang trai, may méc theo céng nghé my: trang trai ga giéng, tram &p
. trieng, kho thre &n chén nudi,...

DBC la mét trong 10 doanh nghiép san xuat thirc an chan nuéi I&n nhat Viét
2, Nam. San xuét thirc &n chan nudi chiém ti trong cao nhét trong co cu doanh thu
21 cla cbng ty (62,27% ndm 2013). Cong ty chiém khoang 20% thi phan tiéu thu thirc
&n chan nudi tai mién B&c va mién Trung. DBC hién cé 4 nha may san xuét thirc &n
chan nubi véi tbng cong suat khoang 520.000 tAn/ndm va nhiéu thwong hiéu dwoc
tin dung nhw Dabaco, Topfeeds, Nasaco, Khangti Vina va Kinh Bac. Nam 2014,
cong ty dat ké hoach tiéu thu 398.000 té&n, tang 15,27% so v&i san lwong tiéu thu

n&m 2013, dw kién déng gép hon 60% doanh thu toan céng ty.
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N&m 2014, gia nguyén liéu diu vao dwoc dw bao giam: Gia ngd, lua mi va dau
twong dwoc dw bao giam hodc tiép tuc duy tri & mic thap trong ndm 2014 do dw

|]|||”||“||h|||| cung. USDA du bao ndm 2014 san luong ngd, lda mi va dau trong cla thé gioi
tang lan lwot la 12%; 9,5% va 7,2% trong khi nhu cau chi tang twong &ng la 9,5%;
3,6% va 4,2%. Thoi gian qua codng ty da tich tr(r dd san lwong ngé ddm bao cho
san xuét dén thang 11/2014.

KHUYEN NGHI PAU TV Dw bao két qua kinh doanh nam 2014: Cong ty d&t muc tiéu doanh thu dat 8.256

ti ddng (trong d6 khoang 30% la doanh thu néi bd va chwa tinh dén doanh thu bét
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Gia ky vong 30,400 | dong san), loi nhuan trwdc thué va sau thué 1an lwot 1a 266 ti dong va 210 ti déng.
Gia thi truong 22.900 G murc do than trong, chiing t6i dw bao doanh thu nam 2014 cta DBC dat 5.039 ti
Trién vong 3 thang Tang dong, tang 7,11% so voi n‘é\m 2013, lgi nhuan sau thué dat 219 ti dong (twong
Trién vong 6 thang Tang dwong EPS khoang 3,500 dong).

Trién vong 12 thang Pingang | Quan diém dau tw: DBC la céng ty thirc &n chan nudi I&n nhat niém yét trén

THONG TIN GIAO DICH san v&i cac hé sé dinh gia kha hap dan, P/B nhé hon 1 va P/E dang & mirc 7,5
: lan. Két qua kinh doanh nidm 2014 dwoc dw bao kha quan nh& gia nguyén liéu
va chi phi lai vay giam. Chung t6i khuyén nghi mua manh cé phiéu DBC vé&i

Tong gia tri von hoa () 1.549 | gia ky vong 12 thang ti 1 30,400 ddng.
Tong gia tri so sach (ty) 1.723
S& hivu nwéc ngoai (%) 41,61% Cac chi tiéu tai chinh
Gia hién tai (d/cp) 24.400 Doanh thu thuan (ty d) 1.715 2.518 3.918 4.774 4.704
KLTB 10 ngay (cp) 339.671 % tang trwéng y-o-y 46,85% 55,61% 21,86% -1,47%
Gia thap nhat 52T (d) 16.500 Téng tai san (ty d) 2.15 2.15 3.202 3.551 4.014
Gia cao nhat 52T (d) 26.600 Vén chd sé hiru (ty d) 764 764 1.231 1.376 1.723
+/- 7 ngay qua -5,77% Vén diéu & (ty d) 254 254 436 484 627
+/- 1 thang qua -0,87% CPLH binh quéan (Triéu cp) 25,45 25,45 43,61 43,61 62,74
LN sau thué (ty d) 82 176 220 250 191
Tro Iy phén tich % tang truéng y-o-y 115,80% 25,03% 13,30% -23,46%
Trén Thi Héng Tuoi EPS cubi ky (d/cp) 3.210 6.928 5.332 5.221 3.136
Email: tl'JOith @bsc.com.vn Gia tri sb sach (d/cp) 30.005 30.005 28.23 31.559 27.456
., _ o Loi nhuan gdp bién 11,27% 13,74% 11,47% 11,87% 10,83%
Phén tich ky thuét: ROS 4,76% 7,00% 5,63% 5,23% 4,06%
Nguyén Bién Phong ROE 23,09% 22,10% 19,16% 12,34%
ROA 8,20% 8,24% 7,40% 5,05%

Email: Phongnb@bsc.com.vn

Nguén: BCTC DBC
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TRIEN VONG NGANH KINH DOANH

Thi phén san xudt thiec dn chan nuéi
cta cdc doanh nghiép dau nganh
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( Nguén: Agromonitor)

Céng suat san xuat cta moét s6 cong ty
|&n trén thj trwong

| Céng ty Céng suat (nghin
tdn/ndm)
CP VN 3800
Proconco 1200
Cargill 1000
Japfa 520
Comfeed 520
Dabaco 520
Viét Thang 350

(Nguén: Green Feed)

Dién bién gia nguyén liéu thirc an giao
ngay thi trwong thé gidi (USD/tan)
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(Nguén: WB, Indexmudi)

Nam 2014, téc dé ting trwéng san lwong thire &n chan nudi cua Viét Nam
dwoc dw bao giam: Theo Agromonitor, san lwgng thirc an chan nudi cong nghiép
n&m 2013 dat 13,4 triéu tan, tdng 1,2% so véi nam 2012, mirc ting thap nhét t
ndm 2011 tr& lai day. Nam 2014, nganh chan nuéi gia sic, gia cdm chwa c6 déu
hiéu phuc hdi do stic mua ndi dia thap va do strc ép tir viec nhap khdu bo séng
(ndm 2013, nhap khau bod séng ting gap 4 14n nam 2012). Cung v&i d6, i 1 st
dung thc an tw tron tdng (do gid nguyén liéu giam trong khi gid thanh théc an
thanh pham khéng giam) ciling gay ap luc lam gidam san luwgng tiéu thu thirc &n chan
nudi @ Viét Nam.

Doanh nghiép ngoai chiém linh thi trwéng thire an chan nudi Viét Nam: do c6
loi thé v& chi phi dau vao, nang lwc san xuat va phan phéi. Trong tdng sb 233
doanh nghiép san xuét thirc &n chan nudi trén ca nwéc, co khoang 15 doanh nghiép
FDI va lién doanh v&i 44 nha may nhwng lai san xuét trén 7,15 triéu tAn/ndm thirc
&n chan nudi va chiém dén 60% san lwong tiéu thu & Viét Nam.

Mtrc dd canh tranh nganh dwoc dw bao ting: Rao can gia nhap nganh thap. Cac
doanh nghiép dan dau thi trwdng nhw CP Viét Nam, Japfa, Comfeed va New Hope
déu da cong bb xay dwng thém nha may san xuét thirc &n chan nudi tai Viét Nam.
Thém vao dé, viec mé ctra thi trwdng theo cac cam két WTO, va sap t6i 1a TPP,
FTA Viét Nam-EU c6 thé lam tang san lwong thirc &n chan nudi nhap khau va san
xuét tai Viét Nam qua dé tao nén ap luc canh tranh cao ddi v&i cac cong ty trong
nganh.

Phu thuéc nhiéu vao nguyén liéu nhap khau: Nam 2013, Viét nam tiéu thy 13,4
triéu tan thirc &n chan nudi nhwng lai nhap khau dén 9 triéu tAn nguyén liéu thirc &n
ch&n nudi do dién tich va ndng suét trdng con thap, ti 1& hao hut trong qua trinh bao
quén cao (khoang 30%). Trong d6, nhap khau nguyén liéu giau dam va giau nang
lwong 1an lwot 14 5 triéu tAn va 3 triéu tAn. Tdng gia tri nhap khau thirc &n chan nudi
va nguyén liéu cta Viét Nam nam 2013 la 3 ti USD, tang 25,4% so v&i nam 2012,
chi tinh riéng 2 thang dau n&m 2014 13 439 triéu USD, téng hon 22,9% so véi cling
ky 2013.

Nam 2014, gia thirc an chan nudéi va nguyén liéu dwoc dw bao giam: Nam
2013, nguyén liéu thirc &n chan nudi thé gidi gidm. Tinh dén thang 2/2014, gia ngd,
lGa mi, dau twong va bét ca giam 1&n lwot l1a 30,8%%:; 8,36%; 7,38% va 11,91% so
v&i cung ky 2013. Tuy nhién, gia thirc an chan nudi cda Viét Nam van tang 2,5% so
véi cung ky nam ngodi do thi trwdng thirc &n chan nudi bi chi phéi béi cac doanh
nghiép nwédc ngoai. Ndm 2014, gia thirc an chan nudi va nguyén liéu thé gi¢i dwoc
dw bao giam do ngudn cung dbi dao trong khi nhu cau tiéu thu gidm (Trung Québc-
nwéc tiéu thu thire an chan nudi I6n nhét thé gidi nglrng mua dau twong to MY).
Gia thirc an chan nudi va nguyén liéu trong nwéc dwoc ky vong gidm cung véi xu
hwéng giam gia thé gidi va do lweng nhap khau tir cudi ndm van con du dé dap
&ng nhu cAu tiéu thu trong nwéc.

Hiép dinh TPP néu dat dwoc sé gay béat loi cho cac doanh nghiép san xuét
thirc &n chan nudi trong nwéc: Theo cam két TPP, Viét Nam sé tién hanh mé
clra thi trwdng cho cac nwéc tham gia TPP véi thué suét nhap khau co thé giam vé
0% khién cho cung san pham thirc &n chan nudi ting trong khi cu tir phia cac hod
chan nudi gidm do nhap khu thwc phdm thit ché bién tang. Pdng thoi cac cong ty
nwéc ngodi trong linh vwe thire &n chan nudi sé tan dung loi thé nhap khau nguyén

lidu, dé canh tranh gia thanh véi cac doanh nghiép trong nuwéc.
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HOAT DONG SAN XUAT VA KINH DOANH

M6 hinh kinh doanh khép kin

tiéu thu san thic an
pham chdn nuéi

gié’thpwévé chan nuéi
ducos, O e

(Nguén: DBC)

Co cau doanh thu DBC 2013

Ethire an gia suc
mnguyén liéu,
mban xang dau
mga giong
m|on giong s R
®nudi gia cong, ché bien thwe pham
thwong mai, siéu thi
san xuat bao bi
KD dich vu BBS, hoat déng XD

(Ngudn: DBC)
Mang lwéi phan phéi ctia DBC

[BAN[DOIMANGIHUGIETIEULTHUISANIEHAM]

(Nguén: DBC)

Bién loi nhuan gép

Twong tw CP Viét Nam, DBC la doanh nghiép san xuét thirc &n chan nuéi dau
tién cta Viét Nam phat trién mé hinh kinh doanh khép kin tlr san xuét con gidng
dén thirc &n ch&n nudi, chan nudi gia cong, ché bién thwc phdm va tiéu thu san
phdm. M6 hinh nay khéng chi tan dung tét loi thé tir cac mang kinh doanh sdn ¢
ctia DBC ma con hwéng t6i thi trwong tiéu thu thwe pham co tdc do ting trudng cao
cta Viét Nam va canh tranh véi cac thwong hiéu ngoai nhap trong bdi canh hoi
nhap kinh té theo cam két WTO va sap t6i la TPP va FTA Viét Nam-EU. Tuy vay
TPP s& dem dén nhiéu thach thirc cho cong ty, DBC da chudn bi nang ndng luc dé
canh tranh véi viéc dau tw lai toan bo trang trai, may méc theo cdng nghé my: trang
trai ga giéng, tram 4p tring, kho thirc &n chan nuéi,...

DBC la mét trong 10 doanh nghiép san xuat thiec an chan nudi I&n nhét ca
nwéc. San xuat thire &n chan nudi chiém ti trong cao nhéat trong co' cAu doanh thu
cla cbng ty (62,27% ndm 2013). Cong ty chiém khoang 20% thi phan tiéu thu thirc
&n chan nudi tai mién B&c va mién Trung. DBC hién c6 4 nha may san xuét thirc &n
chan nubi voi tbng céng suét khodng 520.000 tdn/ndm va cé nhiéu thuwong hiéu
dwoc tin dung nhw Dabaco, Topfeeds, Nasaco, Khangti Vina va Kinh Bic. Nam
2013, bién loi nhuan gop t mang san xuat thirc an chan nudi ctia DBC tang tlr
16,47% lén t&i 18,79% do gid nguyén liéu gidam. Nam 2014, chdng t6i dy bao cong
ty tiép tuc dworc hwdng loi tir viéc gidm gia nguyén liéu thirc &n chan nudi. Cong ty
dat ké hoach tiéu thu 398.000 tén, tang 15,27% so v&i san luwong tiéu thu nam
2013, dv kién déng gop hon 60% doanh thu toan cong ty.

Chan nubi gia cong va ché bién thwc pham chiém 17,76% doanh thu, dat 859 ti
ddng n&m 2013, téng 38,71% so véi ndm 2012. Tuy nhién, do gia lon, ga dic biét Ia
ga trang thuong xuyén & mire thap trong thoi gian dai, cac don vi phai ban dwdéi gia
thanh san xuét, khién hai cong ty gia céng ctia DBC déu 16. Nam 2014, ching toi ky
vong mang chan nubi gia cong cla cong ty sé thu dwgc hiéu qua cao hon nhd ap
dung thanh céng chi tiéu FCR trong tinh toan thoi gian, trong lwong nudi & tirng thoi
diém. (Nam 2013, cong ty d& khao nghiém thanh céng chi tiéu FCR déi véi dan lon
thit d& ap dung cho ch&n nudi gia céng va tiép tuc thuc hién khao nghiém dbi véi
dan ga trang).

Doanh thu kinh doanh bat déng san va xay dwng giam manh: gidm 94,65% so
véi ndm 2012, xudng con 54 ti ddng ndm 2013, cac dw an bét déng san hau nhw
khéng c6 giao dich. Bién Igi nhuéan gdp ciia mang kinh doanh nay cling gidam manh,
gidm tlr 71,73% nam 2012 xudng con 17,95% ndm 2013. N&m 2014, cong ty tam
dirng dau tw méi vao cac dw an kinh doanh bat dong san va xay dwng, tap trung
quéng ba, ph&n dau ban hét cac du an bat dong san hién cd, lwa chon dbi tac dé
chuy&n nhuwong mét sé dw an. Trong do, dang chu y:

Dy an BDS Dén Do, day la dw an da thwc hién mua ban ndi bé va da hach toan loi
nhuén. Ban lanh dao cong ty cam két trong Q2 sé thwc hién ban xong 50% dw an
trong Q2 va 50% sé duoc thyc hién trong Q3, Q4 dé thu tién vé. Gia ban sé khong
th&p hon so v&i gia hach toan ndi bo.

Dw an khu coéng nghiép Qué V6 3: Cong ty da hoan thanh giai phong mat bing 200
ha. DBC ciing da thanh toan tién dén bu dat cho ngwdi dan tir 2010 véi gia 69 triéu
ddng/sao. Nam 2014, coéng ty dang dw kién dau tw hé théng dién nwéc nhdm thu
hat cac nha dau tw. Bdng thdi, DBC ciing dang xem xét k& hoach chuyén nhuong
dw an cho ddi tac (Ban lanh dao khu céng nghiép VSIP da 4 |an dé& xuat mua lai dw
an v6i DBC) véi gia khong thap hon gia dén bu hién tai (theo mét giao dich cudi
ndm 2013 cGa mét nha may nwéc thai cho ngudi dan & khu ve nay, gia dén bu
vao khoang 158 triéu ddng/sao). Do vay, néu DBC chuy&n nhuwong toan bd KCN
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Ioi nhuan goép bién

thire @n gia stc
nguyén liéu
ban x&ng dau
ga giébng

lon gibng

nuoi gia cdng, ché bién

thwe phdm
thwong mai, siéu thi

sén xuét bao bi

KD dich vu BDS, hoat

dong XD

tng

16.47%

34.35%

2.80%

18.49%

30.04%

-3.17%

6.14%

34.00%

71.73%

24.03%

18.79%
10.69%
2.89%
7.22%
20.43%
-0.18%
6.25%
29.50%
17.95%

13.71%
(Nguoén: DBC)

Thuwe hién Ké hoach
2014

Thirc an chan nudi
(tan) 345.269 398.000
Ga giong (con) 4.293.299 7.208.288
Tinh lon (lidu) ATEATL
Lon cai stra (con) 100.625 112518
Lon sau cai siva

442.502 510.595
(kg)
Lon thit (kg) 13.170.000 17.575.650
Ga thit (kg) 5,296,000 6.697.600
Tring (qua) 116.490.240
doanh thu (tr d) 4.704.280 5.779.341
loi nhuén trwdc
b (i ) 240.568 265.755
loi nhuan sau thué 191.150 209.545

(tr d)

(Nguén: DBC)

TAI CHINH DOANH NGHIEP

cho déi tac theo gia thi trwong hién nay thi DBC c6 thé ghi nhan duwoc mot khoan
doanh thu d6t bién khodng gan 500 ty dong.

N&m 2014, gia nguyén liéu dau vao dwoc dw bao giam: Dau vao ctia DBC la cac
san phdm ngd, lta my va dau twong... Gia ngd, lua mi va dau twong duoc dy bao
gidm hoéc tiép tuc duy tri & mlrc thap trong ndm 2014 do dw cung. USDA du béo
ndm 2014 san lwgng ngd, lba mi va dau twong cla thé gidi ting lan lwot 1a 12%;
9,5% va 7,2% trong khi nhu cau chi tdng twong (ng la 9,5%; 3,6% va 4,2%. Hién
cong ty da tich trir d0 sén lwong ngd ddm bao cho san xuat dén thang 11/2014.

Két qua kinh doanh 2013:

N&m 2013, khéng con déng gép dang ké& tir kinh doanh bat dong san dan dén
doanh thu gidm nhe (-1,47%), bién loi nhuan gdp giam tir 23,03% nam 2012 xudng
con 13,71%. Néu loai trlr mang kinh doanh bat dong san, doanh thu céng ty ting
5,7%, bién lgi nhuan gop tang nhe twr 13,35% lén 13,66%.

Loi nhuan rong sau thué giam 23,46%, xudng con 191 ti ddng (twong dwong EPS
dat 3.136 déng) chi yéu do gidm doanh thu, gidm bién lgi nhuan gép va do doanh
thu tai chinh gidm 46,18% xuéng con 31 ti déng.

Phan tich rai ro:

% R ro canh tranh: San lwgng tiéu thy thirc an chan nudi nam 2014 dwoc
dw bao gidm trong khi mirc d6 canh tranh téang, dac biét sau khi Viét nam
gia nhap TPP, FTA Viét Nam-EU sé& tao ra méi trwdng canh tranh khéc liét
hon déi véi DBC vé gia ca, chat lwong va chdng loai san pham.

% RGi ro bién dong gia nguyén liéu dau vao va rai ro ti gia: chi phi
nguyén vat liéu chiém hon 90% chi phi toan céng ty, trong d6, DBC phaéi
nhap khoang 60% nguyén vat liéu. Tuy nhién, nam 2014, gia nguyén liéu

thirc &n chan nuoi dwoc dw bao gidm mang lai lgi thé vé chi phi cho DBC.

X3

¢

Rui ro 13i suat: Cong ty c6 khoan no vay 1én (1.534 ti ddng) trong d6, cha
yéu 1a no vay ngan han. N&m 2014, 13i suét cho vay dwoc dy bao giam 1-
2% gitp coéng ty giam khoang 15-30 ti déng chi phi I4i vay trong ndm 2014.

X3

¢

Rui ro hang tén kho: Hang ton kho Ién (1.885 ti ddng) tao cho DBC rdi ro
tiéu thu hang tén kho trong d6 dang chud y 1a rdi ro tiéu thu cac dw an bat

ddng san.

X3

¢

Rui ro khoan phai thu: Phai thu khach hang |én, tri gia 506 ti dong.

X3

¢

Rui ro thoi tiét va dich bénh: mang chan nuéi gia céng va nhu cau tiéu
thu san phdm thirc &n chdn nudi clia DBC phu thudc nhiéu vao tinh hinh

thoi tiét va dién bién dich bénh trén dan gia stc, gia cam.

Doanh thu va bién lgii nhuan rong
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e bi&n |0’ Nhun sau thué

e Danh gia sw tang trwéng:
Nam 2013, doanh thu giam nhe: gidm 1,47% so v&i nam 2012 chd yéu do
doanh thu kinh doanh b4t ddng san va xay dwng giam manh (giam 94,65%). Néu
loai trt* mang kinh doanh nay, doanh thu cta cong ty tdng 5,7%. Bén canh do,
mang kinh doanh cét 16i clia cdng ty-san xuét thirc &n chan nudi ciing gidm nhe,
gidm 2,14% so vé&i ndm 2012 do nhu cau tiéu thu thap. Nguwoc lai, san xuét ga
giébng, chdn nudi gia cong va ché bién thwc phdm lai tding manh, tang lan lwot 1a
51,20% va 38,71%.

e Co ciu vén va co cau tai san:

Nor vay giam: So véi ndm 2012, ng vay giam nhe, gidam 3,23% xudng con
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(Nguén: DBC) ~ 1.533,6ti ddng, trong d6 chd yéu la no vay ngén han (chiém gan 92% téng no vay
cua cong ty).
Vén chi sé hivu ting 25,16% va dat 1.723 ti dong trong nam 2013 do chuyén
dbi trai phiéu thanh cé phiéu.
Hang tén kho Ién, chiém 62,48% tai san ngan han va chiém dén 46,95% téng tai
san. Trong do6, chiém fi trong 1&n nhéat 1a chi phi san xuat kinh doanh d& dang
(47% gia tri hang tén kho). Nam 2013, hang tén kho cta DBC tang 16,76% lén t&i
1.885 ti ddng.
Phai thu khach hang Ié&n: chiém 14,06% tai sdn ngan han. Tuy nhién, phai thu
khéch hang da gidm nhe so v&i ndm 2012, giam 3,62% con 424 ti dong.
Tai san dai han tang 23,30%, dat 977 ti déng do ghi nhan gia tri trung tam
nghién ctu ga 9 cwa, mot phan trung tdm nghién clru ¢ng dung va phat trién
giébng gia cdm Dabaco, cai tao, nang cAp trang thiét bi cho hé thdng nha ga dé

trieng, ...

Chi tiéu thanh khoan: Hé sé thanh toan ngan han dwoc cai thién, ting lén 1,4

I&n trong khi hé sé thanh toan nhanh gidm con 0,52 1an do hang tdn kho tang.

e Chi tiéu vé nang lwc hoat dong: Céac chi tiéu vé sé ngay phai thu, s ngay tn
kho tang 1an lwot 1én téi 33 va 150 ngay so véi con sb twong tng 1a 24 ngay va
135 ngay ndm 2012. Céng ty ciing chiém dung dwoc vdn clia nha cung cip véi sb
ngay phai tra tang tir 46 ngay lén t&i 63 ngay.

e Chi tiéu vé kha nang sinh I&i: So v&i cong ty cling nganh 1a VTF, cac chi tiéu vé

bién lgi nhuan gop, bién lgi nhuan rong sau thué ctia DBC cao hon. Tuy nhién,

céc chi tiéu nay déu da gidm so véi ndm 2012.

Bién lgi nhuan gép giam tr 24,03% xubng con 13,71% do bién lgi nhuan gop

mang kinh doanh bat dong san va xay dwng gidm manh (gidm t& 71,735 nam

2012 xubng con 17,95% nam 2013).

Bién I nhuan rong giam t 5,23% xudng con 4,06% nam 2013 do bién lgi

nhuén gdp gidm, doanh thu tai chinh gidm va chi phi ban hang tang nhe.

Tuy nhién, chi phi lai vay giam 14,92% so v&i nam 2012 do gidm vay ng va lai

suét giam.

Chi tiéu co’ ban 2012 2013
Co’ cau von
Vén vay/VCSH 1,26 1,15 0,89 0,65
Tong tai san/VCSH 2,60 2,58 2,33 1,77
Co cau tai san
TS dai han/ Téng TS 0,23 0,23 0,25 0,15
TS ngén han/Téng TS 0,77 0,77 0,75 0,85
Kha nang thanh toan
Hé s6 TT nhanh 0,62 0,56 0,52 1,50
Hé sb TT ngén han 1,68 1,35 1,40 1,96
Nang lwc HD (ngay)
Sb ngay phai thu 19,98 24,18 33,06 33,97
Sé ngay tdn kho 114,66 135,01 150,13 33,43
Sb ngay phai tra 35,61 46,18 63,16 14,76
Kha nang sinh 1&i (%)
Loi nhuan gop bién 11,47% 11,87% 10,83% 5,19%
ROS 5,63% 5,23% 4,06% 3,16%
ROE 22,10% 19,16% 12,34% 16,53%
ROA 8,24% 7,40% 5,05% 8,72%

Nguén: BSC téng hop
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QUAN DIEM PAU TU

DBC
MPC
HVG
VHC
VTF
AGF
ANV
FMC
Trung vi

Von hoéa

1.549.730
1.921.533
3.276.000
1.595.463
794.443
541.754
610.129

223.674

Ké hoach kinh doanh 2014: Céng ty d&t muc tiéu doanh thu dat 8.256 ti dong,
(trong d6 khoang 30% la doanh thu néi b va chwa tinh dén doanh thu mang kinh
doanh b4t déng san), lgi nhuan trwdc thué va sau thué I1an lwot la 266 ti déng va
210 ti d@dng. & mirc do than trong, ching toi dw bdo doanh thu ndm 2014 ctia DBC
dat 5.039 ti déng, tdng 7,11% so v&i nam 2013, loi nhuan sau thué dat 219 ti déng
(twong dwong EPS khoang 3,500 déng).
Bao cao str dung cac phwong phap P/E, P/B dé dinh gia DBC.
Chung tdi lwa chon cac doanh nghiép niém yét trong nganh san xuét thirc &n chan
nudi (VTF) va cac doanh nghiép niém yét thudc nganh néng san-thly san (do toc do
tang trwdng cla nganh nay cé quan hé chat ché véi téc do tang trwdng ctia nganh
thirc &n chan nu6i) c6 doanh thu lily k& 12 thang gan nhét trén 2.000 t ddng.

1. Phwong phap so sanh P/E:
Hé sé P/E nganh 1a 9,01
e EPS 2014 ky vong dat la 3,500 d/CP,
e Gid hop Iy trén mét cé phiéu Ia 31,500 d/CP
2. Phwong phap so sanh P/B:
e HésbP/Bnganhla 1,07
e  Gia tri sb sach ciia doanh nghiép 1a 27,456 d/CP,
e Giahop ly trén mot cd phiéu 1a 29.378 déng/CP

Két qua dinh gia

P/E 31,535 50%
P/B 29.378 50%
Gia hop ly 30,400

Quan diém dau tw: DBC la cong ty thirc an chan nuéi I&én nhat niém yét trén
san vé&i cac hé sé dinh gia kha hap dan, P/B nhé hon 1 va P/E dang & mirc 7,5
lan. Két qua kinh doanh nam 2014 dwoc dw bao kha quan nh& gia nguyén liéu
va chi phi lai vay giam. Chuang téi khuyén nghi mua manh cé phiéu DBC véi

gia ky vong 12 thang t&i la 30,400 déng.

Doanh thu

Bién loi ROA

nhuan gép

(%)

4.704.280.117.248 10,83 505 12,34 7,65 0,89
11.111.950.188.544 10,41 388 18,67 708 1.2
9.863.718.764.544 14,12 361 1221 11,22 1.4
5.105.143.709.696 11,81 6,13 11,47 9,26 1,09
3.999.059.083.264 5,19 872 1653 557 0,86
3.172.289.019.904 12,49 2,14 5,21 9,01 0,39
2.500.326.555.648 12,96 1,79 2,39 1341 0,44
2.187.409.326.080 6,57 3,44 3,71 6,08 1,07
9,01 1.07

(Nguon: Bloomberg, BSC téng hop)
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Phan tich ki thuat cé phiéu DBC

DBC - Volume = 1,199,458.00
- 3M

o ZM

DBC - Weekly 3/27/2014 Open 24.5, Hi 24.8, Lo 23.1, Close 23.1 (-4.9%) Vol 1,199,458 [A(Close, 15) = 22.81, Mid MA[Close, 5!

ID

15

10

T
o

T ul "Oct 2013 TApr T Ul "Oct 2014
DBC - MACD(12,26) = 1.70, Signal(12,26,9) = 1.60
-

Created with AmiBroker - advanced charting and technicsl anshysis software. http:/faww. amibroker. com

DBC hién tai dang tich 0y trén mét nén gia di ngang trong khung gia tir 22,5 -25 diém. cac cb phiéu tang trudng
thwong dich chuyén trong mét xu hwéng hep réi tiép tuc tang gia. DBC ciing vay trong khi ca thj trudng téng gia
doén dap DBC tiép tuc tich Iy trén nén gia 22,5-25 diém. quan sat DBC ta c6 thé thay hién twong can cung, khi nén
gia gidm va khéi lwong ciing gidm theo nhwng véi ti 1&é nhd hon, cho thdy lwc cdu dang manh va mang tin hiéu sap
két thuc giai doan tich Iy. DBC dang tich Iy trén mét nén gia twong déi tot. véi hai diém mua kha dep 1a méc 22.8
va mbc break 25. Diém ban ra v&i DBC 14 35. Biém 16i héng cu trac, cét 16 1a 20 diém.

e Piém mua.

CAu tric c& hiéu. Trén dd thi cé thé thAy moét chiée c& hiéu dang dwoc hinh thanh. “CAu tric xay ra sau mét xu
hwéng téng gia dot ngot, dé trung hoa va tich Ity thém lwc day dé tiép tuc tang gia. “ V&i céu tric co hiéu cé thé
mua vao khi DBC break méc 25.000. V&i c& hiéu DBC can nhét hai phién khdi lwong 1&n di kém.

Diém thir nhat: diém day cla c& véi mbe 22.800

Diém the hai: diém break cAu tric véi méc 25.000
DBC cham dwdng MA15, do d6 méc 22,800 sé la hd tro twong dbi khde cho cau truc, cong véi dwong kénh dudi
cta chiéc c& hiéu. Vi vay mirc gia 22.800 cling 1a méc mua twong dbi dep d& gom vao. Do d6, chién lwoc mua
dan DBC 20-40% v&i viing gia 22,800. Va khi break 25000 tiép tuc mua vao thém 60-80%. DBC hdng céu tric
trung han khi roi qua 20,000.

e Diém ban.

V&i céu trac cd hiéu, hé qua cta né la sé gidp cb phiéu d6 tang trudng bang véi mébe tang trwdng truéc dé. DBC
tang t 17.5 — 25 twong (g xap xi 40%. Do d6 khi hoan thanh céu tric cd hiéu, DBC c6 thé ting Ién méc 35,000.

N\ fore
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HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda chiing t6i dwa trén sy phat trién cda thj truong va sy chénh léch gidra gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét), Hé thong
xép loai nay duwoc ap dung ké ttr ngay 01,01,2014,

Phwong phap dinh gia: Viéc lira chon phwong phap dinh gia phu thudc vao tirng nganh, timg doanh nghiép va
tumg c6 phiéu, Méi bao cdo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céac phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV),

Hé théng Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trwdng khong qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cir theo chinh sach ctia BSC khi
BSC déng vai trd tw van trong moét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du di liéu dé thuc
hién dinh gia c6 phiéu,

KHUYEN CAO SU’DUNG

Bén bdo céo nay ctia Cong ty Cé phan Chung khoan Ngan hang Péu tw va phat trién Viét Nam (BSC), chi cung
cép nhitng théng tin chung va phéan tich doanh nghiép, Béo céo nay khéng duoc xay dung dé cung cép theo yéu
céu cda bét ky té chirc hay cé nhan riéng 18 nao hodc céc quyét dinh mua bén, ndm gid ching khoén, Nha dau tw
chi nén str dung céc théng tin, phan tich, binh luén cda Bén béo cdo nhw la ngudn tham kho truéc khi dua ra
nhing quyét dinh déu tw cho riéng minh, Moi théng tin, nhan dinh va dw bao va quan diém trong béo céo nay duoc
duwa trén nhing ngudn de liéu déng tin cay, Tuy nhién Céng ty C6 phén Chung khoén Ngan hang dau tw va phat
trién Viét Nam (BSC) khdng dam bao rdng cac nguén théng tin nay la hoan toan chinh xac va khéng chiju bat ky
mét tréch nhiém nao déi véi tinh chinh xac cda nhing thong tin duoc dé cép dén trong bao céo nay, ciing nhw
khéng chiu trach nhiém vé nhimg thiét hai déi véi viéc st dung toan b hay mét phan néi dung cia ban bao cao
nay, Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao cao nay dua trén sw can nhédc cén trong, cong
minh va hop ly nhét trong hién tai, Tuy nhién nhwng quan diém, nhan dinh nay cé thé thay déi ma khéng can bao
triréc, Ban bao céo nay cé ban quyén va la tai sdn cia Coéng ty Cé phdn Chung khoédn Ngén hang DBau tw va Phat
trién Viét Nam (BSC), Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y ctia BSC déu tréi luét

PHONG PHAN TiCH - CONG TY €O PHAN CHUNG KHOAN NHPT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phong Phan tich Tw van dau tw Khach hang Té chirc
Nguyén Thanh Hoa Tran Thang Long Nguyén Ngoc Anh
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (175)
Email: hoant@bsc,com,vn Email: longtt@bsc,com,vn Email: anhnn@bsc,com,vn

THONG TIN LIEN HE

BSC Tru sé& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp, H5 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 38218885
Fax: 84 4 22200669 Fax: 84 8 38218510

Website: www,bsc.com,vn

Ban quyén cua Céng ty C6 phan Ching khoan Ngan hang Bau tw va phéat trién Viét Nam (BSC), 2009,

B4t ky ndi dung nao cua tai ligu nay cing khong duoc (i) sao chup hay nhan ban é‘bét ky hinh thirc hay phuwong
thire nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thudn cda Céng ty Cé phan Chirng khoan BIDV,
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