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Tong quan cong ty

Dabaco la doanh nghiép hang dau
trong nganh céng — nbng nghiép
cla tinh Bac Ninh. San pham thirc
&n chan nudi cta Cong ty ludn ndm
trong danh sach cac sdn phédm
thirc &n chdn nubi ding dau cia
Viét Nam, canh tranh truc tiép voi
sén phdm cia cac doanh nghiép
nwéce ngoai (CP, PROCONCQO,...).

Cac bao cao khac

(link)
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Day manh chudéi gia tri 3F

binh Gia:

Chung t6i duy tri khuyén nghi MUA ma cb phiéu DBC véi gia muc
tiéu 71,275 VND/CP cho nam 2020 dwa theo phwong phap PE voi
PE muc tiéu la 4.5x (mc trung binh PE 6 nam trong giai doan gia
heo 6n dinh khoang 40,000-50,000 VND/kg). Hién tai, DBC dang
giao dich v&i mirc PE TTM la 7.93x thdp hon mirc PE trung vi
nganh 3F la 19.45x.

Dw bao KQKD DBC 2020F:

BSC dw b4do KQKD DBC DTT va LNST&CDTT 2020F Ian Iwot dat
9,868 ty dong (+37.3% Y/Y) va 1,466 ty dong (+381% yoy), twong
dwong, EPS FW 2020F (da trir Quy KT&PL) dat 15,839 VND/CP, P/E
FW = 3.35x. Ching t6i lwu y LNST ndm 2021 c6 thé sé& diéu chinh con
500-600 ty ddng do ngudn cung thit lon tang lén khién gia heo gidm vé
50-70 ngan/kg.

Catalys: Gia thit lon tang ky luc giip DBC huwéng loi trong nira dau
nam 2020.

RuUi Ro: (1) Gia thit lon sé khé duy tri & mirc cao trong ni¥a cudi nam
2020-2021 do nguén cung thit lon sé ting lén nhd viéc tai dan trong
dan; (2) Dich ta lon chau AFS c6 thé bung phat tré lai néu khéng dwoc
kiém soat tét; (3) Nhu cdu mua tich trir thwc phadm thiét yéu sé gidm bét
sau khi dich COVID-19 qua di; (4) Phai thu ngan han va hang tén kho
dang c6 d4u hiéu tang 1én 1an lvot 1a 80.2% va 15.8% trong Q1/2020.

Cap nhat KQKD Quy 1/2020 (tiép tuc trang 2):

DTT va LNST cla DBC trong Quy 1/2020 dat lan lwot 1a 2,386.76
ty dong (+41% YoY) va 348.7 ty déng (+1,638% YoY). Qua do,
DBC hoan thanh 18.1% ké hoach doanh thu va 76.3% ké hoach
LNST.

1. Béng lwc tang trwédng doanh thu chinh cua Dabaco téi tw
cac mang kinh doanh 3F: (1.1) Mang Thirc &n-Chin nubi-Ché
bién ("3F"): DT dat 2,112 ty ddng (+33.5% YoY) chiém ty trong
85.6%. (1.2) Mang thwong mai dich vu, siéu thi, khach san va
nha hang ("HORECA"): DT Q1/2020 dat 219 ty ddng (+8.9%
YoY) va chiém ty trong 20%. (1.3) Mang dich vu bat déng san va
hop dong xdy dwng: DT Q1/2020 dat 136.2 ty déng, tang
+2,849% YoY.

2. Cai thién bién lgi nhuan nhe gia thit loon tang va giam ty lé
thué TNDN: (2.1) Bién gop DBC ting lén 25.1% trong Q1/2020
(Q1/2019: 12.9%) nh¢& lgi nhuan mang 3F cai thién do gia thit heo
tdng manh. (2.2) LNST tang dot bién lén 348.72 ty ddng (+1639%
YoY) nhé téi wu hda chi phi SG&A va ti 1é thué TNDN giam do wu
dai thué.

3. Ké hoach tang trwéng trong 2020-2025: DBC dat ké hoach
2020 v&i DT va LNST lan lwot 1a 13,203 ty déng va 457 ty dong.
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Cap nhat KQKD Quy 1/2020: DTT va LNST cta DBC trong Quy 1/2020 dat lan lwot l1a
2,386.76 ty ddng (+41% YOY) va 348.7 ty ddng (+1,638% YoY). Qua do, DBC hoan thanh
18.1% ké hoach doanh thu va 76.3% ké hoach LNST.

80
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I | NST

Gia Heo

Doanh thu DBC (Do'n vi: Ty déng) Q1/2019 Q2/2019 Q3/2019 Q4/2019

Téng Doanh thu 1,769.37 1,668.78 1,885.01 2,165.79 | 2,467.31

%YoY 22.94% -1.81% -3.27% 14.29% 39.45%

Téng mang 3F 1,582.13 1,437.19 1,488.34 2,088.81 | 2,112.07
»W 89.42% 86.12% 78.96% 96.45% 85.60%
%YoY 29.35% -1.66% -11.90% 23.25% 33.50%
TANC 809.74 796.20 729.25 706.70 #NA
%W 45.76% 47.71% 38.69% 32.63%

%YoY 22.17% 11.05% -21.29% -29.71%
Con giéng 208.55 390.75 (37.77) 288.48 #NA
%W 11.79% 23.42% -2.00% 13.32%
%YoY 60.30% 86.71% -112.96% 54.00%
Nudi lgn thit, SX ché bién trirng 463.59 139.68 699.05 821.70 #NA
%W 26.20% 8.37% 37.08% 37.94%
%YoY 27.26% -67.19% 72.05% 101.61%
SX bao bi, ép dau thyc vat 100.25 110.56 97.81 271.93 #NA
%W 5.67% 6.63% 5.19% 12.56%
%YoY 52.12% 0.98% 50.06% 187.97%

Téng thwong mai 182.62 220.83 151.77 60.50 | 219.021
»W 10.32% 13.23% 8.05% 2.79% 8.88%
%YoY 3.29% -2.30% -34.83% -56.27% 19.93%
Thuong mai, Dich vy, siéu thi, khach 17851  215.83  146.61 55.55 #NA
san, nha hang
%W 10.09% 12.93% 7.78% 2.56%

%YoY 4% -2% -36% -58%
Ban xang dau 4.11 5.00 5.16 4.95 #NA
%W 0.23% 0.30% 0.27% 0.23%
%YoY -9% 0% -3% 0%

KD dich cu BDS, HD xay dung 4.62 10.76  244.90 16.48 136.22
»W 0.26% 0.64% 12.99% 0.76% 5.52%
%YoY -88.24% -11.44% 825.55% -73.39% | 2848.48%

BSC Research

Bang: Co cau doanh thu ctia Dabaco (Lwu y BCTC Q1/2020 DBC khéng tach co cau DT nhw
cac quy truéce).

Ngubn: DBC
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1. Bong lwc tang trwéng doanh thu chinh cia Dabaco t&i tir cac mang kinh
doanh 3F:

1.1. Mang Thirc &n-Chan nuéi-Ché bién ("3F"): DT dat 2,112 ty dong (+33.5% YoY) chiém
ty trong 85.6%. Chung t6i cho rang tang trwdng mang 3F chl yéu tdi tr mang thire &n chan
nudi ("TANC") va Mang nudi lon thit & san xuét ché bién trieng véi DT chiém ty trong 16n lan
lwot 12 45-46% va 25-26% trén tébng DT. DBC hién chi trwong tdng cwéng san xuat cac san
pham thiét yéu va dwa vao hoat dong cac dyw an Nha may ché bién trirng ga &n lién DeVi, khu
chan nudi ga gibng va nha may TANC tai Binh Phwéc va Nha may dau thye vat Dabaco,... tir
do tang dwoc cdng suat san xuat cho DBC va déng gép tang trwdng quan trong trong 2020.

DBC dau tw xay dwng cac dw an mé réng quy md nganh chan nudi trong 2020. Trwdc
tinh hinh dan Ign ca nwédc Viét Nam giam manh do anh hwéng cla dich ta lgn chau Phi
("AFS"), DBC dang dau tw mé& rdong quy md dan lon véi 3 dw an chinh trong 2020: (1) Td hop
chan nubi SX lgn gibng va lon thwong phdm tai Binh Phuéc véi quy md: 5,300 con nai va
70,000 con thwong phdm; (2) Khu ch&n nudi lgn gidng va thwong pham tai tinh Hoa Binh véi
quy md twong dwong Binh Phuwéc; (3) Khu chan nubi lgn tai Thanh Hoéa véi quy mé 5,600 con
nai va 77,400 con thwong pham. Tt d6, téng san lwong dan lon cia DBC dy kién ting |én 47
ngan con ndai (+53% YoY) trong 2020, va BLD DBC wéc tinh quy mé dan Ign Q2/2020 tang
khoang 15% YTD.

San Iwong thit Ion xuat chudng dw kién dap ng dwoc nhu cau cta ngwei dan trong
ntra cubi nam 2020. Nam 2019, téng dan lon Viét Nam dat 20.2 triéu con (gidm 22-28% YoY)
du6i tac dong cua dich AFS, tuy nhién khi bd ndng nghiép kiém soat dwoc dich cudi 2019 thi
viéc tai dan ca nwéc dang dan tré lai voi tdng dan da tang 4.6 triéu con vao T4/2020. Bén canh
do, dan lon can 5-6 thang dé dat du sb ky xuét chudng vi thé sb lwong lon thit sé tang lén
trong Q3-Q4/2020. Theo bd Néng nghiép, san lwong xuét chuéng Q1/2020 dat 811 ngan tan,
dw kién tang 1&n 900 ngan tan vao Q2/2020, 1 triéu tAn vao Q3/2020 va 1.1 triéu tan vao
Q4/2020; nhu cau lon thit xuat chudng binh quan méi quy khoang 920 ngan tan nhw vay dén
Q3-4 sé co ban dap ng dwgc nhu cau thit lon.

Dw kién gia lon hoi sé diéu chinh giam con 70-80 ngan/kg trong nira cubi nam 2020. BSC
cho réng tbng san lwgng dan lon dang dan ting lén t&i cubi nam 2020 va nhap khéau thit lon
nudc ngoai sé gitp diéu chinh lai gid lon hoi con 70-80 ngan/kg gidm 33% so v&i mire gia hién
tai hon 100 ngan/kg, ttr d6 binh én gia lon thit dap ¢ng dwoc nhu ciu ciia ngudi dan.

Téng dan lg'n Viét Nam 2020 (ngan con) . Gia heo hoi & mién Bic - Nam (ngan d)
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1.2. Mang thwong mai dich vu , siéu thi , khach san va nha hang ("HORECA"): DT
Q1/2020 dat 219 ty dong (+8.9% YoY) va chiém ty trong 9%. Chung t6i cho rang déng luc
tang trwdng I&n cla mang nay sé nang & 4 siéu thi DABACO Ly Thai T4, Gia Binh, Nguyén
Cao va Lac Vé do nhu ciu tiéu ding san pham thiét yéu cla ngwdi nhan tang 1én trong giai
doan dich COVID-19. Tuy nhién, mang nha hang va trung tdm thwong mai cia DABACO budc
phai déng ctra trwdc chi thi cach ly xa hoi cubi thang 4 va dau thang 5/2020.

1.3. Mang dich vu bat dong san va hop dong xay dwng: DT Q1/2020 dat 136.2 ty déng,
tang +2,849% YoY. DBC dang trién khai cac dw an quan trong da dwoc phé duyét trong 2020
nhw sau: Dy an dwéng H2 theo hinh thirc BT da dong thd vao ngay 24/5/2020 (da phé duyét
két qua trang thau) va cac du an doi (rng (Khu db thi Van An va Khu d6 thi Phong Khé, Khuc
Xuyen) Dw an khu nha & x& hoi tai TP.Bac Ninh (téng vén dau tw 303 ty déng); va Khu nha &
thj trAn Ho (dién tich 12ha).’

2. Cai thién bién li nhuan nh gia thit lon ting va giam chi phi thué hiéu suét
2.1. Bién gop DBC tang |én 25.1% trong Q1/2020 (Q1/2019: 12.9%) nh& lgi nhuan mang
3F cai thién do gia heo tang manh. Loi nhuan mang 3F ting lén 663.31 ty dong (+142%
YoY) chiém 95% loi nhuan gop cta DBC, twong dwong BLNG dat 31.4% +1410 bps so v&i
cung ky Q1/2019 1a 17.3%. BSC cho rang dong lwc cai thién BLNG chinh t&i tir gia lon hoi
tang Ién 70-80 ngan/kg (+52% YoY) trong Q1/2020. Trong Q2/2020, gia lgn hoi tiép tuc tang
cao hon 100 ngan/kg vi thé BLNG sé tiép tuc dwoc cai thién, tuy nhién BSC du kién BLNG sé
dan suy giam vé cubi ndm 2020-2021 do gia lon gidm. Trong 2014-2018 c6 3 lan gia thit heo
tang lén 50 ngan VND/kg nhung khi dat dinh gia thit heo déu quay dau gidm manh vé 25-30
ngan/kg vi thé ching tdi cho rang nam 2021 gia thit heo c6 thé giam xudng 50,000 ngan va
anh hwéng t¢i BLNG DBC.

2.2. LNST tang dot bién |&n 348.72 ty déng (+1639% YoY) nhé t6i wu hda chi phi SG&A va
ti 1& thué TNDN. (1) Ti 1é SG&A/DTT Q1/2020 dat 7% gidm -110bps so véi cuing ky Q1/2019 la
8.1% nho DBC tdi wu héa dwoc chi phi san xuét tir m& rong quy mo; (2) Ti lé chi phi thué
TNDN gidm con 6.9% so v&i cung ky Q1/2019 1a 28.5%. Thué suét cong ty san xuat TANC la
15% , mang san phadm khac 14 20% va mang chan nudi 1a ~ 5%. Tai Q1/2020, lgi nhuan mang
chan nudi va san xuét thwc phdm chiém ty trong I&n vi thé gitp cho ti 1& thué hiéu suit DBC
giam.
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Bang: Co cau loi nhuan gdp cua DBC trong Q1/2020 (Lwu y BCTC Q1/2020 DBC khéng
tach co cau lgi nhuan glp nhw cac quy trudce).

Le'i nhuan gop (Po'n vi Triéu VND) Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Tong Loi nhuan gop 153.03 277.63 322.24 570.05 700.35
%GM 8.6% 16.6% 17.1% 26.3% 28%
%YoY 53.6% -14.9% -25.0% 48.2% 357.7%

Téng mang 3F 274.23 247.01 232.34 533.48 663.31
%GM 17.3% 17.2% 15.6% 25.5% 31.4%
%W 179.2% 89.0% 72.1% 93.6% 94.7%
%YoY 43.7% -14.9% -41.7% 56.1% 141.9%
TANC 222.77 217.38 208.75 203.04 #NA
%GM 27.5% 27.3% 28.6% 28.7%

%W 145.6% 78.3% 64.8% 35.6%
%YoY 17.8% 16.4% -7.7% -7.0%
Con gidng 21.36 8.57 3.52 38.56 #NA
%GM 10.2% 2.2% -9.3% 13.4%
»W 14.0% 3.1% 1.1% 6.8%
%YoY 36.0% -74.6% -96.3% -7.2%
Nudi lgn thit, SX ché& bién trirng 16.92 6.87 7.44 267.47 #NA
%GM 3.6% 4.9% 1.1% 32.6%
%W 11.1% 2.5% 2.3% 46.9%
%YoY -178.8% -87.6% -89.6% 282.2%
SX bao bi, ép dau thwc vat 13.18 14.19 12.63 24.41 #NA
%GM 13.1% 12.8% 12.9% 9.0%
»W 8.6% 5.1% 3.9% 4.3%
%YoY 75.7% -2.5% 80.2% 104.1%

Téng thwong mai 29.08 31.28 24.74 36.01 32.09
%GM 15.9% 14.2% 16.3% 59.5% 14.7%
%W 19.0% 11.3% 7.7% 6.3% 4.6%
%YoY -3.6% 0.8% -21.4% 40.3% 10.4%
Thwong mai, DV, siéu thu, KS, nha 28.84 30.84 24.39 35.63 #NA
%GM 16.2% 14.3% 16.6% 64.1%

%W 18.8% 11.1% 7.6% 6.3%
%YoY -3.3% 0.5% -21.5% 41.4%
Ban xang dau 0.25 0.43 0.35 0.38 #NA
%GM 6.1% 8.6% 6.8% 7.7%
»W 0.2% 0.2% 0.1% 0.1%
%YoY -24.2% 19.4% -12.5% -19.1%

KD dich cu BDS, HD xay dwng 3.26 (0.66) 65.16 0.55 4.95
%GM 70.6% -6.1% 26.6% 3.3% 4%
%W 2.1% -0.2% 20.2% 0.1% 0.7%
%YoY -87.1% -113.6% 29518.2% -96.8% 51.8%

Ngubn: BSC
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3. Ké hoach ting trwdng trong 2020-2025:
DBC dat ké hoach 2020 v&i DT va LNST lan lwot la 13,203 ty ddng va 457 ty déng. Ngoai ra,
ké hoach tang trwdng CAGR trong 2021-2025 ctia DTT va LNST lan luot 1a 5.38% va 11.4%.

K& hoach DT DBC 2020-2025 (ty)
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4. Dién bién gia lon thé gi¢i:

Theo t6 chirc thé gidi vé sirc khde dong vat ("World Organisation for Animal Health"), dich
AFS dang lam 25% téng dan Ion thé giéi bi tiéu hay va da lay nhiém cho gan 50 quéc gia
trén toan thé gi¢i déc biét cac qubc gia & khu viee Dong Nam A véi nhu cau tiéu thu thit lon 16n
nhw Trung Quéc, Viét Nam, Han Quéc, Phillipines,... Nhu cau tiéu thu lon tdng cao d&c biét
trong giai doan trwé'c Tét Am Lich & 1 sd quéc gia chau A va trwdc dai dich COVID-19 d3 day
gia lon tang dét bién trong dau nam 2020 nhw Trung Quéc 4.85 USD/Kg (+142% YoY), Viét
Nam 3.87 USD/kg (+80% YoY), Han Quéc 3.37 USD/kg (+20% Y0Y),... Tuy nhién, hién gia
thit lon khu vwe DNA khi chinh pha cac nwéc nhap khau thit lon dé binh 6n gia thi trwéng va
dich AFS dang duwoc kiém soat tét, vi du tai thoi diém T5/2020, gia lon Trung Québc da gidm vé
4.04 USD/kg (-16.7% YTD). Vi thé, ching tdi cho rang gia thit lon caa Viét Nam ciing sé

theo xu hwéng chung cuia khu vurc.
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Dw bao KQKD DBC 2020F

BSC dw bao KQKD DBC DTT va LNST&CDTT 2020F lan lwot dat 9,868 ty dong (+37.3%
Y/Y) va 1,466 ty déng (+381% yoy), twong dwong, EPS FW 2020F (da trir Quy KT&PL) dat
15,839 VND/CP, P/E FW = 3.35x.

Chung téi gia dinh (1) Pong lwc tang trwéng sé t&i ttr mang 3F: mang TANC, mang Con
gibng va Mang Nubi lon thit & SX ché bién trirng v&i DT 1an lwot 14 4,077 ty dong (+34% YoY):
1,217 ty ddng (+43.16% YoY) va 3,030 ty ddng (+42.66% YoY). Viec mé rong quy mo san xuét
chudi gia tri dan lgn va cdng hwéng véi nhu ciu thit trong nwéc cao sé gitlp DBC hudng loi. (2)
BLNG binh quan 2020 cai thién 1én 26.8%: Gia ban thit lon hoi tang ky luc gitp BLNG cai
thién 28-30% trong ntra dau nam 2020. Tuy nhién, ching tdi cho rang gia lon sé giam lai vao
cudi Q3 va dau Q4 khi ngudn cung thit bat dau doéi dao, tir d6 BLNG sé& gidm vé mirc 20-25%
trong ntra cudi ndm. (3) Thué hiéu suat cua DBC sé giam vé 10% - 10.5%: lgi nhuan DBC
déng gop 1&n tr mang chan nudi va TANC véi wu dai thué 1an lvot 12 5% va 15%.

DPon vi: Trieu VND 2015 2016 2017 2018 2019 2020E
Doanh sé 5,863.2 6,396.9 5,959.7 6,795.5 7,299.9 10,023.5
Cac khoan giam trir (71.8)  (141.0)  (104.2)  (121.2)  (113.2)  (155.4)
Doanh sd thuan 5,791.4 6,255.9 5,855.5 6,674.3 7,186.8 9,868.1
% YoY 8.00% -6.40% 14.00% 7.70% 37.30%
Gia v8n hang ban (5,090.9) (5,441.0) (5,092.0) (5,595.6) (6,020.2) (7,380.3)
L3i gop 700.5 814.9 763.5 1,078.7 1,166.6 2,643.2
%GM 13.03% 13.04% 16.16% 16.23% 26.79%
Thu nhap tai chinh 17.4 44.1 66.9 40.8 27.5 28.6
Chi phi tai chinh (123.0)  (112.8)  (120.0)  (192.6)  (294.9)  (282.7)
Chi phiban hang (148.1)  (182.5) (210.3)  (258.4) (267.6)  (367.1)
Chi phiquan ly doanh nghiép  (164.1)  (191.9)  (224.5)  (281.3)  (293.9)  (393.7)
% SG&A/DTT 5.99% 7.43% 8.09% 7.81% 7.71%
EBIT 282.6 371.9 275.6 387.2 338.9 1,628.2
Thu nhap khac, rong 1.0 150.9 3.2 6.2 6.1 8.4
LNTT 283.6 522.8 278.8 393.4 345.1 1,636.6
Chi phi thué TNDN (30.8) (71.5) (78.7) (33.2) (39.9)  (170.5)
% Thué hiéu sudt 13.68% 28.23% 8.42% 11.57% 10.42%
LNST 252.8 451.2 200.1 360.2 305.1 1,466.1
% YoY 78.50%  -55.70% 80.00% -15.30% 380.50%
% NM 7.21% 3.42% 5.40% 4.25% 14.86%
LNST ctia Céng ty me 252.8 451.2 200.1 360.2 305.1 1,466.1
EPS (VND) 4,030 5,993 1,991 4,350 3,349 15,839
Nguén: BSC
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Bao cao cap nhat doanh nghiép

DBC - Tap doan Dabaco Viét Nam

8/6/2020

Bang: Gia dinh co’ ciu DT va LNG cua Dabaco trong nam 2020.

BSC Research

Doanh thu DBC (Po'n vi: Ty dong)

Téng Doanh thu 6,640.31 6,168.71 6,982.63 7,488.95 10,023.45

%YoY 11.22% -7.10% 13.19% 7.25% 33.84%

Téng mang 3F 5,662.75 4,618.93 6,068.75 6,596.47 9,044.88
%W 85.28% 74.88% 86.91% 88.08% 90.24%
%YoY -2.17% -12.20% 31.39% 8.70% 37.12%
TANC 3858.447 3029.032 3,311.72 3,041.89 4,077.09
%W 58.11% 49.10% 47.43% 40.62% 40.68%
%YoY 0.78% -15.51% 9.33% -8.15% 34.03%
Con gidng 476.15 403.65 818.16 850.01 1,216.84
%W 7.17% 6.54% 11.72% 11.35% 12.14%
%YoY 11.86% -8.79% 102.69% 3.89% 43.16%
Nudi lg'n thit, SX ché bién trirng 1201.822 1017.791 1,603.87 2,124.02 3,030.04
%W 18.10% 16.50% 22.97% 28.36% 30.23%
%YoY -16.13% -8.84% 57.58% 32.43% 42.66%
SX bao bi, ép dau thwc vat 126.335 168.452 335.00 580.55 720.82
%W 1.90% 2.73% 4.80% 7.75% 7.19%
%YoY 25.00% 43.68% 98.87% 73.30% 24.16%

Téng thwo'ng mai 591.17 690.48 774.05 615.72 643.68
%W 8.90% 11.19% 11.09% 8.22% 6.42%
%YoY -16.98% 25.73% 12.10% -20.45% 4.54%
Thuwong mai, Dich vu, siéu thi, khach
san, nha hang 579.385 671.691 754.30 596.50 536.75
%W 8.73% 10.89% 10.80% 7.97% 5.35%
%YoY -16.94% 24.74% 12.30% -21% -10%
Ban xang dau 11.788 18.789 19.75 19.22 107.30
%W 0.18% 0.30% 0.28% 0.26% 1.07%
%YoY -18.18% 66.67% 5.11% -3% 458%

KD dich cu BDS, HD xay dung 28.679 859.301 139.83 276.76 334.89
%W 0.43% 13.93% 2.00% 3.70% 3.34%
%YoY 86.96%  3139.53% -83.73% 97.93% 21.00%

Le'i nhudn gop (Po'n vi Triéu VND)

Téng Lo'i nhuan gop 1,199.32 1,076.72 1,387.05 1,476.49 2,643.16
%GM 18.1% 17.5% 19.9% 19.7% 26.4%
%YoY 29.5% -10.2% 28.8% 6.4% 79.0%

Téng mang 3F 1,117.89 612.50 1,221.17 1,287.06 2,498.17
%GM 19.7% 13.3% 20.1% 19.5% 27.6%
»W 93.2% 56.9% 88.0% 87.2% 94.5%
%YoY 28.8% -45.2% 99.4% 5.4% 94.1%

Téng thwo'ng mai 61.16 111.70 118.33 121.11 92.66
%GM 10.3% 16.2% 15.3% 19.7% 14.4%
%W 5.1% 10.4% 8.5% 8.2% 3.5%
%YoY 25.4% 82.6% 5.936% 2.3% -23.5%

KD dich cu BBS, HD xay dung 9.97 352.52 47.55 68.32 52.33
%GM 34.8% 41.0% 34.0% 24.7% 15.6%
%W 0.8% 32.7% 3.4% 4.6% 2.0%
%YoY 617.3% 3435.8% -86.5% 43.7% -23.4%

Nguén: BSC



Bao cao cap nhat doanh nghiép B SC
DBC - Tap doan Dabaco Viét Nam
8/6/2020

binh gia DBC FY 2020E:

Chung toi duy tri khuyén nghi MUA ma cb phiéu DBC véi gia muc tiéu 71,275 VND/CP cho nam
2020 dya theo phwong phap PE véi PE muc tiéu la 4.5x (mdc trung binh PE 6 nam trong giai
doan gia heo én dinh khodng 40,000-50,000 VND/kg). Ching tdi d&t m&c PE muc tiéu than
trong do nganh chan nudi do cé tinh mua vu cao va dv kién lgi nhuan 2021 sé gidm vé 500-600
ty déng khi gia lon diéu chinh. Hién tai, DBC dang giao dich v&i mirc PE TTM 1a 7.93x thap hon
murc PE trung vi nganh 3F la 19.45x.

1.So sanh doanh nghiép cung nganh:

Tén cong ty 5 L(":),,S)T D/E (x) P/E(x) P/B(x) B'e("%r )° e

LIAONING WELLHOPE AGRI-TEC-A 603609 CH 43250 59,828 4,244 19.65 953 218 700 1581 2725
SHANDONG MINHE ANIMAL HUS-A 002234 CH 22,080 11016 5416 9.61 493 234 4917 4217  62.45
THAIFOODS GROUP PCL TFG TB 18081 21,645 1,123 99.81 1314 263 519 816 2159
MASAN MEATLIFE CORPORATION MML VN 16897 13,799 65 6588 | 14635  3.17 047 084 219
LEONG HUP INTERNATIONAL BHD LHIB MK 13,104 33953 852 11467 | 2136 146 251 217 744
VISSAN JSC VSN VN 2573 4,973 178 2068 | 2375 241 218 971 1051
VIETNAM LIVESTOCK CORP JSC ~ VLC VN 1647 2,505 93 . 1945 168 332 565 899
DABACO CORP DBC VN 5364 7,187 304  153.77 758  1.38 423 6.81 20.64
Trung binh 16805 21,116 1,710 4719 | 3407 227 999 1207 2006

Trung vi 16897 13,799 852 2068 | 1945 234 332 816 1051

Nguén: BBG.

2. Gia c6 phiéu, dinh gia PE:
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Bao cao cap nhat doanh nghiép
DBC - Tap doan Dabaco Viét Nam
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Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Doanh thu thuin 1,691.1 1,600.1 1,810.8 2,0849  2,386.8
LN gép 228.3 208.9 248.0 489.2 619.8
DT tai chinh 4.1 9.0 5.0 9.3 4.9
CP tai chinh (71.5) (76.4) (80.9) (73.9) (84.6)
Lai vay (70.0) (72.9) (77.0) (73.9) (82.9)
CP bén hang (65.7) (66.2) (63.2) (72.4) (85.8)
CPQLDN (72.0) (67.5) (72.6) (81.7) (81.7)
L3i/I6 HDKD 23.1 8.6 36.3 270.9 3725
TNhap khac (rong) 4.9 0.8 0.2 0.2 2.1
LN truéc thué 28.0 9.4 36.6 271.1 374.6
LN sau thué 20.1 7.5 19.4 258.2 348.7
LN CD thiéu s6 - - - - -
LN Cty me 20.1 7.5 19.4 258.2 348.7
EPS 242.0 13,3280 1,763.0 13,3490  6,957.0
TS ngan han 3,937 4,462 4,148 4,406 4,726
Tién va BT ngén han 147 275 160 165 153
Phéi thu ngén han 289 347 570 412 521
Ton kho 2,901 3,217 2,765 3,136 3,359
TS ngén han khac 191 185 209 208 200
TS dai han 4,751 5,006 5,121 5,187 5,193
Phai thu dai han 6 8 12 14 15
TSCD 3,196 3,202 3,151 4,561 4,499
TS d& dang dai han 1,406 1,644 1,837 492 537
TS dai han khac 55 64 33 33 56
Téng TS 8,688 9,467 9,269 9,593 9,920
No phai tra 5,921 6,716 6,499 6,567 6,545
No' ngan han 4,210 4,858 4,682 4,820 4,497
Vay ngan han 2,966 3,269 3,203 3,238 2,939
No dai han 1,711 1,859 1,817 1,746 2,048
Vay dai han 1,469 1,431 1,475 1,415 1,726
Vén chi s& hiru 2,767 2,751 2,770 3,026 3,375
Vén gép 828 911 911 911 911
LN chua phan phdi 380 73 93 348 697
Tong nguén vén 8,688 9,467 9,269 9,593 9,920
% yoy DT 24.2% -1.8% -2.5% 14.1% 41.1%
Bién In g6p 13.5% 13.1% 13.7% 23.5% 26.0%
Lai vay/DTT 4.1% 4.6% 4.3% 3.5% 3.5%
CP ban hang/DTT 3.9% 4.1% 3.5% 3.5% 3.6%
CP QLDN/DTT 4.3% 4.2% 4.0% 3.9% 3.4%
Bién In thudn 1.4% 0.5% 2.0% 13.0% 15.6%

BSC Research

DTT DBC Q1/20 dat 2,386 ty déng (+39% Y/Y)
chd yéu ting trwéng manh & ca 3 mang 3F (+33%
YoY), mang thwong mai va dich vu (+20% YoY) va
kinh doanh dich vu BDS (+28x YoY).

Ty 1&é SG&A/DTT Q1/20 dat 7% giam +110% so
v&i cung ky la 8.1%. Chi phi tai chinh Q1/19 dat
84.6 ty déng (+18% yoy) do vay ng dai han DBC
tang 1&én 2048 ty déng.

LNST Q1/20 |ai 348.7 ty déng so v&i cung ki la
+20.1 ty, chi yéu cai thién bién gop 25%
(Q1/19:13%) va thué hiéu suét gidm 6.9% (Q1/19:
28.5%)

Hang tén kho dat 3,359 ty déng (+18% YoY) va
phai thu ngdn han tang 1én 521 ty déng (+80%
YoY). Vi thé, ching t6i lvu y kha ning DBC thay
ddi chinh sach cong no cho KH trong dip tét nhdm
day doanh thu.

Vay dai han Q1/20 dat 1,726 ty dong (tang 17%
YoY) dé mé& réng kinh doanh nha may mang thirc
an chan nubi.

Trang | 10



Bao cao cap nhat doanh nghiép
DBC - Tap doan Dabaco Viét Nam

8/6/2020

1. Kha nang thanh toan

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Hs6 TT ngan han 0.94 0.92 0.89 0.91 1.05

Hsé TT nhanh 0.25 0.26 0.30 0.26 0.30

2. Co cau vén

TSNH/TTS 0.45 0.47 0.45 0.46 0.48

TSDH/TTS 0.55 0.53 0.55 0.54 0.52

Hsé No/ TTS 0.68 0.71 0.70 0.68 0.66

Hsé No/ VCSH 2.14 2.44 2.35 2.17 1.94

No ngén han/ TTS 0.48 0.51 0.51 0.50 0.45

No DH/TTS 0.20 0.20 0.20 0.18 0.21

3. Nang lwc hoat dong

Vquay hang ton kho 2.38 2.12 2.40 2.06 2.02

Vquay phai thu 17.0 17.9 13.2 19.0 19.4

Vquay phai tra 10.92 7.43 8.57 7.03 7.84

$6 ngay HTK 153.3 172.2 152.1  177.2 180.9

S6 ngay phai thu 21.5 20.4 27.6 19.2 18.8

S6 ngay phai tra 33.4 49.1 42.6 51.9 46.6

CcC 141.4 143.5 137.1 144.5 153.1

4. Kha nang sinh loi

LNST/DTT (%) 1.2% 0.5% 11% 12.4%  14.6%
LNST/VCSH (%) 0.7% 0.3% 0.7% 8.5%  10.3%
LNST/TTS 0.2% 0.1% 0.2% 2.7% 3.5%
LN tv HDKD/DTT 1.4% 0.5% 2.0% 13.0%  15.6%
5. Md hinh DuPont (5 nhan t6)

TTS/VCSH 3.14 3.44 3.35 3.17 2.94

DT/TTS 0.19 0.17 0.20 0.22 0.24

EBIT/DT 0.06 0.05 0.06 0.17 0.19

EBT/EBIT 0.29 0.11 0.32 0.79 0.82

18i rong/LNTT 0.72 0.80 0.53 0.95 0.93

6. Dinh gia

PE 5.4 297.5 107.2 8.6 4.9

PB 0.7 0.8 0.8 0.7 0.5

EPS 242 3,328 1,763 3,349 6,957

BVPS 33,405 30,197 30,410 33,216 37,044

7. Tang trwéng (%)

TTS 23% 27% 22% 15% 14%
No 30.3% 34.9% 30.1% 17.2%  10.5%
DTT 242%  -1.8%  -25% 14.1% @ 41.1%
LN gop 35.8% -185% -26.7% 54.7% 171.5%
LNST 96.6% -90.9% -87.4% 127.2%  1639%
EPS 96.5% 233.6%  -5.1% 144.1% 2772.7%

BSC Research

Hé sb thanh toan ngan han cta DBC ting
+1.05x tuy nhién néu loai bé hang ton kho ra thi
TT nhanh chi ¢6 0.3x thap.

Hé sb no trén VCSH clia DBC dang giam 1.94x
nho VCSH tang l1én hon 3,375 ty.

Chung t6i lwu y sb ngay hang tdn kho dang tang
manh 1&n 180.86 ngay khién cho vong quay tién
mat cla doanh nghiép tang lén 153.07 ngay
trong Q1/2020. Tir d6, ching t6i lwu y rdi ro thiéu
hut tién mét trong ngan han cia DBC trong
2020.

Kha nang sinh 107 ciia DBC dang c6 xu hwéng
gidm v&i ROE va ROA 1an lwot 10.3% va 3.5%.

Hién tai, DBC dang tang manh Ién mic PE la
14.33x va PB la 1.58x vi thé nha dau tw can than
trong khi ddu tw trong giai doan nay.

Trang | 11



Bao cao cap nhat doanh nghiép
Phan tich ky thuat B SC
8/6/2020

DBC — CTCP Tap doan Dabaco Viét Nam — Nhat tru kinh thién
Diém nhan ky thuat:

- Xu hwéng hién tai: Tang gia.

- Chi bao xu hwéng MACD: dwong MACD & trén dwdng tin hiéu.

- Chi bao RSI: O trong viing qua mua.

- DPvong MA: EMA12 & trén EMA26.

Nhan dinh: DBC dang & trong qua trinh tdng gia manh mé sau khi d&i vé nguwéng hd tror 13.5
trong thoi ky dich Covid dién bién phirc tap. Cac chi b4ao xu huéng hién van dang Gng hd cho
trang thai tich cuwc cia cb phiéu. Thanh khoan DBC trong nhwng tuan gan day duy tri gia tri 6n
dinh va cao hon nhiéu so véi quang thoi gian tw thang 3 tré vé trwde, diéu nay phan anh suw
quan tam lén cta cac nha giao dich trong giai doan c6 phiéu tdng cwc ndng nhw hién nay. Chi
b&o ddng lwong RSI da & trong ving qué mua t lau nhwng khéng c6 dau hiéu nao cho thay
c6 phiéu c6 thé diéu chinh. M&t khac, nhin réng hon thi cé phiéu dang dan hoan thanh 100%
séng tang vé&i muc tiéu tai nguwéng 55. Trong trwéng hop DBC tiép tuc duy tri trang thai hung
ph&n nhw hién thi ¢ phiéu hoan toan cé thé hwéng dén nhirng viing gia cao hon niva.

Khuyén nghi: Nha d4u tw c6 thé mua DBC véi gia muc tiéu ndm tai khu vue xung quanh 80,
néu can than co thé chét Iai mot phan tai ving gia 55, can nhéc cat 16 néu méc 46 bi xuyén
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Béo cao cép nhat doanh nghiép B S C
DBC - Tap doan Dabaco Viét Nam
8/6/2020

Khuyén cao str dung

Ban bao céo nay clia Cong ty Cé phan Chirng khoan Ngan hang DAau tw va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién
thi trwdng ctia ¢d phiéu ctia doanh nghiép. B4o céo nay khong dwoc xay dwng dé cung cap theo yéu cau cla
b4t ky t& chirc hay ca nhan riéng 1& nao hodc cac quyét dinh mua ban, nam gitv chirng khoan. Nha dau tw chi
nén s dung cac théng tin, phan tich, binh luan cla Ban bao c&o nhu 1a ngudn tham khao trwdc khi dua ra
nhirng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay
dwoc dwa trén nhivng ngudn div liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khoan Ngan hang dau
tw va phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn théng tin nay & hoan toan chinh xac va
khéng chiu b4t ky moét trach nhiém nao dbi vai tinh chinh xac cia nhivng théng tin dwoc dé cap dén trong bao
céo nay, ciing nhw khéng chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay mét phan noi
dung ctia ban bao c4o nay. Moi quan diém cling nhw nhan dinh dwoc dé& cap trong bao céo nay dua trén sw
can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay cé
thé thay ddi ma khong can béao trwdc. Ban bao cdo nay cé ban quyén va la tai san cla Cong ty Cd phan
Chng khoan Ngan hang PAu tw va Phat trién Viéet Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma
khong cé sw déng y ctia BSC déu trai luat. Bat ky nodi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup
hay nhan ban & bat ky hinh thirc hay phwong thirc nao hoac (i) dwoc cung cap néu khéng dwoc sw chap
thuan ctia Cong ty Co phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguy&n Coéng Tri

Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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