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BSC Equity Research

QUAN PIEM DINH GIA
Chuing t6i khuyén nghi THEO DOI cho ma cd phiéu DBC véi gia 69,600 VND/CP, upside
11% so v&i gid ngay 15/09/2021 véi phwong phap DCF va P/E, véi ty trong la 40% - 60%.

DY BAO KQKD

BSC dy béo DTT va LNST nam 2021 dw kién dat Ian lwot 1a 10,750 ty dong (+7.3% YoY)
va 1,127 ty déng (-19.5% YoY), twong dwong EPS fw 1a 9,683 d, PE fw 1a 6.5x, PB fw la
1.5x

LUAN DIEM PAU TV

Tan dung |l thé quy mé valam cha chuéi gia tri trong mang 3F: chi dong ngudn
cung TACN ndi bd tr 80-90% nhu cau chan nudi DBC, t6i wu hoa bién loi nhuan gop
so v&i cac DN nhé va hd chan nudi

* Tiém ning tang trwéng dai han, nhd (1) Mang chan nudi: mé rdng cong suét 3 tb
hop dw an thudc phan khic thit lon trong giai doan 2022-2023 (2) Mang dau thuwc
vat: Dy kién nha may ép dau GD2 du kién di vao hoat déng vao Q4/2022 (3) Mang
BDS: D4y manh d4u tv vao cac dv an tai Bac Ninh.

Catalyst
Tiém ndng dén tr viéc hop tac dau tw véi cac doanh nghiép Ién (Masan, CP,..)

RUI RO

= Bién dong gia nguyén vat liéu &nh hwéng dén bién loi nhuan;
= Dich bénh gia suc, gia cam;
= Bién dong gia lon hoi

CAP NHAT DOANH NGHIEP

DTT va LNST 1H/2021 wéc dat 5,070 ty ddng (+10% YoY) va 580 Ty ddng (-23% YoY).
Trong d6, (1) DT ttr mang 3F (+8% YoY) nhung GPM giam 7.9 ppt YoY do murc tang gia
TACN 10%-15% YoY, chi c6 thé bu dép mét phan mire tdng 60% YoY clia nguyén vat liéu
va mirc giam hon 12%YoY cla gia lgn hoi va gia ga. (2) DT cac hoat dong thwwong mai
va kinh doanh BDS gidm lan lwot 30% YoY va 76% do dich bénh Covid-19 khién cac
khach san déng clra va tri hoan tién do ban giao dw an BDS Lotus Center

L2019 ]2020 ]2021 _[2022 ]

5.5 17.4 Doanh thu 7,187 10,022 10,750 12,121
1.2 1.7 Loi nhuan gép 1,167 2,558 2,258 2,618
0.5 0.7 Loi nhuan sau thué 304 1,399 1,127 1,332
10% 5% EPS 2,420 12,273 9,683 11,439
25% 11% Bién LNG 16.2% 25.5% 21.0% 21.6%
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CAP NHAT DOANH NGHIEP

() Lesi nhuan 6T/2021 tang trirdng am do gia lo'n hoi giam manh va gia nguyén vat liéu tang cao dwéi tac dong tiéu
cwe tir dich Covid-19. Ly ké 6T/2021, DTT va LNST dat lan lwot 5,070 ty déng (+10% YoY) va 580 ty dong(-23%YoY).
Qua do, DBC hoan thanh Ian lwot 41% ké hoach DT va 67% ké hoach LNST. Riéng Q2/2020, DTT va LNST dat 2,596 ty
dong (+17% YoY) va 215 ty dong(-46%YoY).

Q2/2021 Q2/2020 %YoY 1H/2021 1H/2020 %YoY

DT ban thanh phadm san xuét 2,434 1,659 47% 4,739 4,046 17%

GPM 17.6% 17.7% 21.6% 30.4%
DT thwong mai, siéu thi, khach san 130 201 -35% 295 420 -30%

GPM 18.7% 11.6% 19.1% 13.2%
DT KD BBS 32 15 114% 37 151 -76%

GPM 52.2% 66.3% 57.2% 9.8%
Doanh thu thuan 2,596 2,218 17% 5,070 4,605 10%
Lai gop 470 670 -30% 1,099 1,290 -15%
GPM 18.1% 30% -12% 21.7% 28.0% -6.3%
Chi phi ban hang (92) (87) 5% (188) (173) 8%
Chi phi QLDN (100) (74) 35% (184) (156) 18%
SG&A/Rev 7.4% 7.3% 0% 7% 7% 0%
EBIT 278 508 -45% 727 960 -24%
Bién EBIT 10.7% 22.9% -12% 14% 21% -7%
Thu nhép tai chinh 8 10 -21% 14 15 -6%
Chi phi tai chinh (52) (91) -43% (102) (176) -42%
Thu nhap khac, rong 5 2 182% 9 4 123%
LNTT 239 428 -44% 647 803 -19%
LNST 215 401 -46% 580 750 -23%
Bién LNST 8.3% 18.1% -54.3% 11% 16% -30%
LNST - LICDTS 215 401 -46% 580 750 -23%

Nguén: BSC Research
DPong lwc tang trwdng doanh thu chinh dén tir mang kinh doanh 3F (TACN — Chan nuéi — Ché bién)

(i) Mang kinh doanh 3F (TACN — Chan nuéi — Ché bién): DTT dat 4,739 ty dong (+17%Y0Y), chiém 93% DTT. Trong do,

(1) Mang thirc &n chan nuéi dat 1,792 ty déng (+24%YoY) nh& (1.1) san lwgng tiéu thu tich cwe chd yéu do téng dan lon
phuc héi sau khi dich bénh ta lon chau Phi (ASF) (+11.6%YoY) va (1.2) gia ban TACN trung binh ting tr 10%-15% YoY
dudi tac dong gidm ngudn cung nguyén vat liéu TACN do dién bién phirc tap cla dich bénh va Trung Quéc ting cwdng tich
triv cac san pham néng san, Chi phi van chuyén tang cao. Bén canh do, bién lgi nhuan gop wéc tinh gidm nhe 23 diém co
ban, dén tlr mirc tdng gia ban c6 thé bu dap phan Ién mac ting gia dau vao (16%-46%) do do tré tén kho nguyén vat liéu
TACN bién dong t 1-1.5 thang.

San lweng thit hoi - TACN Gia lgn hoi & mién Bac - Nam 2016-2020
10.0 30% 40% 100 (ngén déng)

8.0 30% 80 ~

~—

6.0 8% 6% 20% 60
10%
2.0 -10%

20
H = e
Thit loi hoi Thit gia cdm Tring gia TACNcho TACN cho -
(Trigu thn) hoi (Triéu  cadm (Ty  lon (Triéu  gia cam I R R T T I S T T NN
tn) qua) tAn)  (Triéu tan) RSN SIN S SR S SR AN SR LGN IR < AP\
m— San Lugng e===0% YoY Mién Nam Mién Béc

Nguén: GSO, Agromonitor
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(2) Mang chan nudi va ché bién dat 2,946 ty dong (+12% YoY) nh& nhu cau con gibng tiép tuc tang do day manh hoat
dong tai dan sau dich ta lon Chau Phi (ASF) va gia lon hoi van dién bién kha quan trong Q1/2021. Tuy nhién, dich bénh
Covid 19 tai bung phat tir thang 5/2021, lam gidm nhu cAu tiéu thu thit ndi dia va chi phi van chuyén tang cao; trong khi
ngudn cung doi dao (s&n lwong thit lon ndi dia +8%YoY va san lwong thit lon nhap khau +154.8% YoY - Chiém ~4% SL thit
lon ndi dia), dan dén ap lwc gidm gia lon hoi trung binh -12%YoY trong 6 thang 2021.

Bén canh d6, mirc tang chi phi nguyén vat liéu dau vao tir 10% dén 15% so véi cung ki va gia lon hoi sut giam 12%YoY,
gay ap lwc lén bién Igi nhuan gép ciia mang chan nubi (-13% YoY) va mirc giam ~6.3% cua bién Igi nhuan toan cong ty (do
loi nhuan gdp mang chan nudi ché bién chiém ~50% tdng loi nhuan gop).

Chung t6i danh gia viéc loi nhuan gdp ctia DBC diéu chinh gidm trong 1H/2021 so v&i cuing ky 13 diéu tat yéu trong bdi canh
gia lgn hoi da tang nong manh 107% YoY trong nam 2020 do dich bénh ASF.

Dién bién gia NVL san xuat TACN (DPéng/ Kg) Dién bién gia trung binh 6 thang dau nadm lgn hoi -
TACN (ngan dong/kg)
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Nguén: GSO,Cuc Chén nubi

(i) Cac mang kinh doanh bat déng san va thwong mai, dich vu khéac tang trwéng am do dich bénh Covid-19. Cu thé
la, (1) Mang thwong mai dich vu khac (-30%YoY) cha yéu dén tir viéc dong clra hang loat cac khach san, nha hang theo cac
quy dinh phong chéng dich trén dia ban. (2) Mang kinh doanh b4t Bong san (-76%YoY) do thdi diém ghi nhan lgi nhuan tw
dw an Lotus center vao T5/2021 (theo KH 2021) bj tri ho&n do dién bién phtrc tap cla dich bénh.

(1) Hoat déng dau tw xay dwng 1H/2021 (-62%YoY) tién dd cac dw an cham do dich bénh nhwng co ban van bam sat
ké hoach:

Tinh dén ngay 31/6/2021, DBC da dwa vao hoat ddng Nha May TANC Thay san Nutreco Hoan Son trong Q2/2021 va bét
d4u trién khai dau tw xay dwng cac dy an chan nudi nhw dy an Thach Thanh, Thanh Héa tir dau nam 2021.

Ké hoach trién khai cac dw an 2021

Mang ép dau (nghin tan) i
mang TACN (nghin tan) | GGG
san lvong lon (nghin con) |G
Cong suét thiét ké (nghin con nai) [
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Nguén:DBC
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Cac dw an sap trien .z : Van hanh

khai 2021 San lwgng

1. TT Tam Noéng, Pha Hoan thanh GPMB, dang san Q1/2023: 120,000

Tho (44ha) 4,400 612 1én. Khai cong Q2/2021 con giéng/nam Con lon thit
; I . R Q3/2022: 10,000 con
2. TT Bong Phu, Binh Hoan thanh GPMB, dang san PN % AL
Phudc (42ha) 1,200 228 h&n. Khdi cong T3/2021 hau bi va 24,500 con  Con giong hau b
cai stra/nam
. D4 c6 VB chép thuan cla Q4/2022: 153,00 con
?h;nTth:;r(‘ 42;113‘“ 5,300 672  UBND.Da hoan thanh bdi  giéng/nam, 100,000  Con giéng cai sira
thwong , GPMB con lon thit/nam
L X D4 c6 VB chép thuan cla Q3/2022: 79,000 con
‘é‘in?(g-;]'a’?m’ Hoa 5,600 655  UBND.Da hoan thanh bdi  giéng/nam, 186,000
thwong , GPMB con lon thit/ndm
5., Nha May TANC Thay 220 BE? tir Q3/2020, dang chay 02/2021
san Nutreco Hoan Son ther
Kho dau , vé dau
gaghg Zﬂhay Ep dau 700 N/A Q4/2022 D:%Ju nanh thd
(2.4ha) DAu nanh tinh,
déng chai
Doanh thu ién d¢ Ban giao
7.Du 4n Lotus Centre 845 545 ﬁgsJ’lg Shophouse & Can 5 1041 thign Q3/2021
8. Dy an Huyén Quang 802 533 458 can hd Xay tho tAng 24 Q2/2022

Nguén: DBC, BSC Téng hop
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TRIEN VONG NUA CUOI NAM 2021

Chung t6i cho rang dién bién ngwoc chiéu cla gia thiec an chan nudi va gia lon hoi sé tiép dién trong 2H/2021,
khién bién Igii nhuan goép 2H/2021 sé duy tri & mirc twong dwong 1H/2021. Cu thé, gia lon hoi Q3/2021 dy kién tiép tuc
gidm hon 20% QoQ, do cac bién phap dan cach xa hdi gay ra mat can béng cung ciu va thit lon nhap khau gia ré téang cao.
Bén canh dé, bién lgi nhuan gdp con chiju ap lwc tr gia nguyén vat liéu tdn kho & murc cao trong Q2/2021.

Tuy nhién, chung téi cho rang bién loi nhuan gép Q4/2021 sé& phuc hdi nhe nhé vao (1) cac bién phap néi Idng gidn cach
trong Q4/2021 nh¢ dich bénh dwoc kiém soat va (2) xu huéng giam gia NVL ctia TACN do tinh hinh thoi tiét kha quan va
tinh hinh dau co néng san giam.

Ngoai ra, mang kinh doanh b4t ddng san dw kién dwoc cai thién nhd ghi nhan doanh thu tir dw an BDS Lotus Center trong
thang 8/2021, sé& gidm mot phan ap lwc doanh thu ctia DBC.

Dién bién gia lon hoi va gia TACN (ngan déng) Téng dan Ion Viét Nam 2021 sé phuc héi 6% YoY
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Nguén: GSO,Cuc Chan nubi

DY BAO KQKD 2021

BSC diéu chinh giam dw bao nam 2021 v&i DTT va LNST ndm 2021 dy kién dat lan lwot 1a 10,750 ty déng (+7.3% YoY)
va 1,127 ty ddng (-19.5% YoY), twong dwong EPS fw |a 9,683 d, PE fw la 6.5x, PB fw la 1.5x. Dwa trén nhirng gia dinh:

(1) Doanh thu thuan tiép tuc tang trwéng +7%YoY nh& (1) Mang thirc &n chan nudi (+24% YoY) vé ca gia va lwong
nhd quy mé con giéng va ty & tai dan trén ca nwdc tang truwdng tét sau khi dich ASF dwoc khdng ché (+6%YoY) (2) Mang
Chan nudi- ché bién du kién tiép tuc ting trwdng 10% so v&i cing ki nher (2.1) nhu cdu lon gibng tiép tuc ting trwdng bdi
céac bién phap han ché nhap khau lon séng tir Thai Lan ké tir 30/6/2021 hd tro cac hoat ddng tai dan trén ca nwéc va (2.2)
dich bénh ASF dwoc kiém soat nhér ddy manh viéc tiém vaccine, ddm bao chat lwgng cla con gidng cung cap ra thi truong.

(2) Bién Igi nhuan gép suy giam tir 26% xudng con 21% chi yéu do dién bién trai chiéu clta gia nguyén vat liéu va gia
lon hoi. Cu thé 1a, mire gia tang 15% gia TACN khong da dé bu dap mure tang gia clia NVL va méc gidm cda gia lon hoi
trong nam 2021 (-19%YoY).

Chung tdi cho rang DTT va LNST nam 2022 dw kién dat 12,121 ty déng (+12.7% YoY) va 1,332 ty déng (+18.5% YoY),
twong dwong EPS fw la 11,439 d, PE fw la 5.5x, PB fw la 1.2x. Dya trén nhirng gia dinh:

(1) Tién hanh khai thac cac trang trai mai vao cubi ndm 2022, ting san lwong tiéu thu mang chan nudi (+12%YoY) va
mang dau thuc vat (+50%YoY).

(2) Gia lgn hoi dwgc ki vong tang 3%YoY, do (2.1) dich bénh COVID 19 dwoc kiém soat, gidi quyét van dé tdc nghén
chudi cung trng cuc bd va nhu ciu phuc héi (2.2) Téng dan lon nira cudi 2021 dwoc ki vong phuc hdi cham hon dw kién
(+1%YO0Y) - Thap hon mirc truédc dich bénh ASF vao nam 2018 la 6.5% do gia TACN va chi phi van chuyén ting cao
trong khi gia lon hoi sut gidm manh so véi cung ki, khién cac hé chan nuéi (chiém 80% ngudn cung) gap khé khan trong
day manh hoat déng tai dan.

(3) Gia nguyén vat liéu dau vao cé xu hwéng giam tir cudi ndm 2021 hé tro tich cwe bién lgi nhuan gop trong 2022.

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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2019A 2020A 2021E 2022F
Téng doanh thu 7,300 10,189 10,930 12,323
Doanh Thu chan nudi 1,827 4,562 5,011 5,684
%YoY -25% 150% 10% 13%
Doanh Thu TACN 3,042 3,338 4,139 4,207
%YoY -8% 10% 24% 2%
Doanh thu ép dau 265 778 829 1,243
%YoY -21% 194% 6% 50%
Doanh thu khéac 892 1,511 951 1,189
%YoY -2% 69% -37% 25%
Doanh thu thuan 7,187 10,022 10,750 12,121
Lai gop 1,167 2,558 2,258 2,618
GPM 16% 26% 21.0% 21.6%
Chi phi ban hang (268) (380) (412) 477
Chi phi QLDN (294) (339) (390) (440)
SG&A/Rev 7.8% 7.2% 7.5% 7.6%
EBIT 605 1,838 1,456 1,701
Thu nhap tai chinh 27.5 29.9 34.8 49.7
Chi phi tai chinh (295) (320) (238) (270)
Thu nhép khac, rong 6.1 4.6 4.9 5.6
LNTT 344 1,553 1,258 1,486
LNST 304 1,399 1,127 1,332
Bién LNST 4% 14% 10% 11%
LNST - LICDTS 304 1,399 1,127 1,332
EPS Pha loang 2,420 12,273 9,683 11,439

Nguén: BSC Research
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PINH GIA

BSC diéu chinh khuyén nghi tv MUA xuéng THEO DOI cho ma cé phiéu DBC va&i gia 69,600 VND/CP, upside 11% so v&i gia
ngay 15/09/2021 véi phwong phap DCF va P/E, véi ty trong 1a 40% - 60%, do bién dong phirc tap cla gia nguyén vat liéu va
gia lon hoi anh hwéng Ién dén két qua dw phéng béng phwong phap DCF.

Chung t6i diéu chinh gidm 2% so véi gid muc tiéu trwde d6 trong thang 8/2020 va gidm ty trong cta phwong phéap P/E t»
100% xudng con 60%. Dwa trén cac yéu té (1) gia cb phiéu DBC da tang tich cuc ~50% so véi thdi diém dw bao vao ngay
6/8/2020 (2) dién bién phirc tap cta dich bénh COVID- 19 trong 1H/2021, khién nhu cau tiéu thu sut gidm tac dong dén gia
lon hoi (-12%YoY), cung v&i gia nguyén vat liéu tang cao hon giai doan trwdec.

Phwong phap DCF 2021 2022 2023 2024 2025
Dong tién tw do cong ty (FCFF) 983 814 916 1,047 1,068
Tbng gié tri chiét khdu dong tién tw do 5 ndm 929 745 750 767 700
Gia tri cubi cung 9,993

Chiét khau gia tri cudi cung 6,191

Téng gié tri chiét khau 9,944

(-) No -3,035

(+) Tien mat 887

Téng gia tri cong ty 7,795

SLCP Luu hanh (triéu) 105

Giatrihop ly 74,400

EPS Pha loéng 10,917

P/E muc tiéu - TB 3 nam 6.1x

Gia hop ly 66,406

Phwong phap i4 Chi phi str dung vén
DCF 74,400 40% 29,760 Rf 3.5%
P/E 66,406 60% 39,844 Beta 1.3
Gia muc tiéu 69,600 Ke 14.3%
Gia Hién tai 62,900 Kd 7.7%

Upside 11% E/A 66%

Ty lé cb tire 3.18% Thué 10%
P/E 5 nadm 6.8 WACC 11.8%
P/E TB nganh (Trailing) 17.4 g 1%

Nguén: BSC Research
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Bang tong hop cac doanh nghiép cuing nganh nghé kinh doanh chinh

BSC

~ EV/EBITDA
Ma CP P/E P/B P/S ROA O] = T12M
CPIN 1J Equity 20.96 4.03 #N/A N/A 21% 15% 13.47
TFG TB Equity 10.62 2.18 0.77 22% 8% 7.51
QLG MK Equity 44.21 5.67 2.89 13% 7% 22.51
603609 CH Equity 9.54 1.19 0.30 19% 11% #N/A N/A
000876 CH Equity #N/A N/A 1.57 0.41 -5% -1% #N/A N/A
002234 CH Equity #N/A N/A 1.51 2.34 2% 2% #N/A N/A
002157 CH Equity 10.15 1.42 0.40 12% 3% #N/A N/A
300313 CH Equity 2145.29 22.00 35.78 5% 1% #N/A N/A
300498 CH Equity 106.95 1.98 1.22 2% 1% #N/A N/A
LHIB MK Equity 13.77 1.32 0.36 10% 3% 8.17
MML VN Equity 95.31 4.49 1.56 5% 2% 13.85
VLC VN Equity 12.22 1.74 0.67 15% 10% 5.32
VSN VN Equity 26.57 2.13 0.47 8% 8% 7.45
PSL VN Equity 3.00 1.37 1.39 55% 52% 2.39
MLS VN Equity 1.64 1.64 0.39 199% 79% 1.67
AFX VN Equity 24.68 1.23 0.62 5% 4% 15.63
Median 17.36 1.69 0.67 11% 5% 7.84
DBC VN Equity 5.96 1.57 0.70 29.34 11.89 457
Ngudn: Finnpro, Bloomberg
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Nguén: BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
16/09/2021 — HSX: DBC BSC

PHU LUC

KQKD (Ty déng) 2019 2020 2021 2022 LCTT (Ty dong) 2019 2020 2021 2022

Doanh thu thuan 7,187 10,022 10,750 12,121 (LB)/LNST 344 1,553 1,258 1,486

Gia vén hang ban (6,020) (7,464) (8,492) (9,503) KhAu hao va phan bd 312 466 329 370

Loi nhuén gép 1,167 2,558 2,258 2,618 Thay d@di vén lwu dong 14 278 (165) (461)

Chi phi ban hang (268) (380) (412) (477) Diéu chinh khac (55) (52) (131) (154)

Chi phi QLDN (294) (339) (390) (440) LCTT tir HD KD 493 2,138 1,224 1,158

L4i/l6 HDKD 605 1,838 1,456 1,701

Doanh thu tai chinh 27 30 35 50 Tién chi mua TSCD (859) (569) (531) (678)

Chi phi tai chinh (295) (320) (238) (270) Dau tw khac 26 31 - -

Chi phi I3 vay 282 310 (248) (280) LCTT tir HD Dau tw (874) (584) (531) (678)

Lei nhuan tir CTLD/LK - - - -

L&i/6 khac 6 5 5 6 Tién chi tra cb tirc - (203) (210) (262)

Loi nhuan trwéc thué 344 1,553 1,258 1,486 Tién tir vay rong 7,130 6,356 - -

Thué thu nhap DN (40) (154) (131) (154) Tién thu khéc - - (366) 375

LN sau thué 304 1,399 1,127 1,332 LCTT tir HD Tai chinh 395 (1,518)  (576) 113

CbTS (0) 0 (0) 0

LNST - CDTS 304 1,399 1,127 1,332 Dong tién dau ky 150 165 233 349

EBITDA 917 2,186 1,785 2,071 Tién trong ki 14 36 117 592

EPS 2,420 12,273 9,683 11,439 Dong tién cubi ky 164 202 349 942

CDKT (Ty déng) 2019 2020 2021 2022 Chi s6 (%) 2019 2020 2021 2022

tTI'ei” W S G 165 233 349 942 Kha ning thanh toan

Dau tw ngén han 485 537 537 537 Hsb TT ngén han 1.03 1.05 1.01 1.21

Phai thu ngan han 411 451 484 545 Hsb TT nhanh 0.22 0.28 0.27 0.38

Tén kho 3,128 3,349 3,742 4,422

TS ngén han khéac 751 = = - Co’ cu vén

TS ngén han 4,941 4,570 5,112 6,446 Hsb No/TTS 0.5 0.3 0.3 0.3

TS hiru hinh 4,561 4,455 4,983 5,291 Hsé Ng/VCSH 1.3 0.8 0.7 0.6

Khéu hao - - - -

TS d& dang dai han 500 779 779 779 Nang lwc hoat dong

DT dai han 86 102 102 102 Sé ngay HTK 156.4 120.0 125.0 131.0

TS dai han khac 53 97 97 97 Sé ngay phai thu 20.5 16.2 16.2 16.2

TS dai han 5,214 5,448 5,976 6,283 Sé ngay phai tra 55.3 49.5 49.5 48.5

Téng TS 10,155 10,018 11,089 12,730 ccc 121.7 86.6 91.6 98.6

No phai tra 911 1,012 1,152 1,263

Vay ngén han 3,238 2,158 1,891 1,812 Ti suéat lgi nhuan

No ngan han khéac 627 1,062 1,184 1,353 Loi nhuan gop 16.2% 25.5% 21.0% 21.6%

Téng No ngan han 4,820 4,367 5,083 5,309 Loi nhuan LNST 4.2% 14.0% 10.5% 11.0%

Vay dai han 1,415 1,244 1,144 1,598 ROE 8.5% 34.9% 25.2% 24.5%

N dai han khac 331 396 396 396 ROA 3.0% 14.0% 10.2% 10.5%

Téng Ng dai han 1,746 1,640 1,540 1,994

Téng No 6,566 6,007 6,624 7,303 Pinh Gia

Vvén gép 911 1,048 1,048 1,048 PE 6.3 46 6.5 5.5

Thang dw vén cb phan 911 1,048 1,048 1,048 PB 0.5 15 15 1.2

LN chuwa phan phéi 418 418 418 418

Vén chi khéc 1,348 1,498 - 5 Tang trwéng

C6 ddng thiéu s6 - - - - Tang trwéng DTT 8% 39% % 13%

Téng Vén chu s& hiru 3,589 4,011 4,465 5,427 T&ng trwéng EBIT 12% 204% -21% 17%

Téng ngudn von 10,155 10,018 11,089 12,730 T&ng trwéng LNTT -13% 352% -19% 18%

co LamHE EERI gy 105 105 105 Tang trudng EPS -34% 407% 21% 18%
Nguén:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
16/09/2021 — HSX: DBC Bsc

QUAN PIEM KI THUAT
Gia muc tiéu: 75,000

Gia cét 16: 60,000

Diém nhén k¥ thuat:

- Xu hwéng hién tai: van dong tang kéo dai

- Chibao xu hwéng MACD: MACD ndm trén dwéng tin hiéu, chénh léch téng.

- Chibao RSI: van dong tai viing mua.
Nhan dinh: DBC dang héi phuc tich cwc, kiém tra dinh tai gia 64, sau nhip diéu chinh vé hd tro tai 52. Thanh khodn DBC
téng tich cwc tai nhirng phién tdng diém gan day, vwot trung binh 20 phién, cho thdy DBC dang hap dan dong tién sau giai
doan diéu chinh. RSI Iui lai vang mua khi DBC dang tich |Gy ngén han khi kiém tra ving dinh tai gia 64. Tuy vay, MACD van
cho théy tin hiéu tdng ngén han. Bdng thei, MA20 tao giao cat vang ciing MA50, cho thy van dong tang cé thé tiép tuc, néu
DBC vuot gia 64.

Khuyén nghi: Nha diu tw nén tiép tuc theo d&i va can nhic mé vi thé néu vwot gia 65, chét 13 khi cd phiéu tiém can nguwéng
75. Cét 16 néu mét nguéng hé tro' 60.

CTCP Tap doan Dabaco Viét Nam - 1D - HSX 062.50 H63.00 L62.10 C62.30 -0.30 (~0.48%)
~ =

MA 20 cloze 0 59.2550

MA 50 close 0 56.8500

Volume 25 1.538M 2.722M

f==]

~ | RS 14 62.0074

~ | Stoch 1413 71.1111 80.2058

‘ [N ) e N A A
AN X IA A e N AP [ sy /A A WA
LY \ AV | / \_/ TN\ A \ / NS
AN A J\A\ PN Uy M NN FNY \ ./

~ | MACD 12 26 close 9 0.3999 1.7887 1.3887

- : QL S Y \"\\“«w .

11V
Th .‘/ Th ;

Ngudn: BSC, PTKT iTrade
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BAO CAO CAP NHAT DOANH NGHIEP
16/09/2021 — HSX: DBC BSC

KHUYEN CAO SI DUNG

Ban bao céo nay cda Coéng ty C6 phan Ching khoén Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoan Ngan hang dau tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cia ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhiing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 1a tai sn clia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Théap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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