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Doanh thu DBC (DPo'n vi: Ty dong) 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 gidng 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%
Nuéi lg'n 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 thue 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 thuvo'ng 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%
Thwong mai, Dich vu, siéu thj, khach

. 178.51 215.83 146.61 55.55 #NA
san, nha hang
%W 10.09% 12.93% 7.78% 2.56%
%YoY 4% -2% -36% -58%
Ban xing 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 dwng 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% | Ngudn: DBC
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DBC(M20204F 1M F HA5E L8R B RL

Lo'i nhuan gop (Pon vi Triéu VND) Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Téng 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 lg'n 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 thuc vat 13.18 14.19 12.63 2441 #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%
Thuwong 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 dung 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%

Ngudn: BSC
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S LAFIIEE($26.8% L7 5, 2020 RTF D 5T LR ER [T EEZ TV SEME D 2HET28-
30%I(Z%of=, LA, F3mMPF AL E4ME I (T IBERAME A B OEMIZKY TET
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Pon vi: Triéu VND 2015 2016 2019 2020E
Doanh s& 5863.2 6,396.9 5,959.7 6,795.5 7,299.9 10,023.5
Cackhoan giam trw (71.8) (141.0) (104.2) (121.2) (113.2) (155.4)
Doanh s6 thuan 5791.4 6,2559 58555 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 17.4 441 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 thu& TNDN (30.8) (71.5) (78.7) (33.1) (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 Cong 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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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 thuwc 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 xdng 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 BPS, HD xdy dwng 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%

Lo'i nhuan gop (Porn 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 dwng 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
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BSCIZPEA % E 3<DBCHIE & M 2020F BRI D 751,275VND. ¥k CI B LV L #E
BLTBYET, BT DBCOHPETTMIZ7.93x T, ER D F YK D 19.45x K VIELY,

1.So sanh doanh nghiép ciing nganh:

Tén céng ty Vén héa \rr o) D/E(x) PIE(x) P/B(x) Conrong
(ty) (¢

LIAONING WELLHOPE AGRI-TEC-A 603609 CH 43250 59,828 4,244 19.65 9.53 2.18 709 1581 2725
SHANDONG MINHE ANIMAL HUS-A 002234 CH 22,080 11,016 5,416 9.61 493 234 4917 4217 6245
THAIFOODS GROUP PCL TFG TB 18,081 21,645 1,123 99.81 13.14 263 519 816 2159
MASAN MEATLIFE CORPORATION MML VN 16,897 13,799 65 6588 | 146.35 3.17 047 084 2.19
LEONG HUP INTERNATIONAL BHD LHIB MK 13,104 33,953 852 114.67 21.36 1.46 251 247 7.44
VISSAN JSC VSN VN 2,573 4,973 178 20.68 23.75 2.41 218 971 1051
PERi ooEptTiGucainksgia RE: VN 1,647 2,595 93 - 19.45 1.68 332 565 8.99
DABACO CORP DBC VN 5,364 7.187 304 153.77 7.58  1.38 4.23 6.81 20.64
Trung binh 16,805 21,116 1,710 47.19 34.07 227 9.99 1207  20.06

Trung vj 16,897 13,799 852 20.68 19.45 2.34 332 816  10.51

Ngudn: BBG.

Nguén: BBG
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|
FE® 1,691.1 1,600.1 1,810.8  2,084.9 2,386.8
FELRFIE 2283 208.9 248.0 489.2 619.8

BAFSURA 4.1 9.0 5.0 9.3 4.9
HMBERR (71.5) (76.4) (80.9) (73.9) (84.6)
EAFIE (70.0) (72.9) (77.0) (73.9) (82.9)
IRFEE M (65.7) (66.2) (63.2) (712.4) (85.8)
HEER (72.0) (67.5) (72.6) (81.7) (81.7)
B B 23.1 8.6 36.3 270.9 372.5
faDULA 4.9 0.8 0.2 0.2 2.1
GEILTETE: 28.0 9.4 36.6 271.1 374.6
Gk Sk 20.1 7.5 19.4 258.2 348.7
DEHEFS - - - - _
BatHENE 20.1 7.5 19.4 258.2 348.7
EPS 2420 33280 17630  3,349.0 6,957.0
EHEE 3,937 4,462 4,148 4,406 4,726
BERUEEHEY 147 275 160 165 153
IR E 289 347 570 412 521
EE 2,901 3217 2,765 3,136 3,359
fthDiEHAE 191 185 209 208 200
RYARE 4,751 5,006 5,121 5,187 5,193
RHRNE 6 8 12 14 15
BEE&E 3,196 3,202 3,151 4,561 4,499
ETHTHOIRMEE 1,406 1,644 1,837 492 537
thoRAERE 55 64 33 33 56
wEE 8,688 9,467 9,269 9,593 9,920
R 5,921 6,716 6,499 6,567 6,545
mEas 4210 4,858 4,682 4,820 4,497
BB A 2,966 3,269 3,203 3,238 2,939
RHAER 1,711 1,859 1817 1,746 2,048
RHIEA 1,469 1,431 1475 1415 1,726
HEER 2,767 2,751 2,770 3,026 3,375
HEER 828 911 911 911 911
RG> F 2% 380 73 93 348 697
BEA 8,688 9,467 9,269 9,593 9,920
FELEBDREE(%) 24.2% -1.8% -2.5% 14.1% 41.1%
SEL#RFIEER 13.5% 13.1% 13.7% 23.5% 26.0%
EAER TLE 4.1% 4.6% 4.3% 3.5% 3.5%
FRETEM LS 3.9% 4.1% 3.5% 3.5% 3.6%
EEAERTES 4.3% 4.2% 4.0% 3.9% 3.4%
FHFIEER 1.4% 0.5% 2.0% 13.0% 15.6%

BSC Research

BSC

2020FE F 1WA HC (L, DBCOFLEIIFERA L
399318 M2Jk3,860(ERVITEL-, #FD55., IFEXE

HEABEBRERUTHEZZORAREEK
FhEh, sTERBIEE33%1 ., F209%1E. F28%1%

Eigot=,

2020 1M HAICIE, BREA /T LEDLEX
7% T. BIERB D8 1% I SRHELT-, MEERIIEE
18% I MD846{EF EELT=,

2020 F1WFHACIX, Hi5I £ FEEILF20.1%1E D3
ASTERUEZE LT, FE LBFIREIX25% T, §iER
HD13% oMLY, EAFHREIL6.9%T, BIER
B d285%hSEEELT-,

2020 1M HAICIL, HEEILHIERL18%ED
3Jk3,590{8F 7= o1=, AR INE (LR 80%1E D 5,21
OfER > 12o71=,

2020 F1MFEH X, REIBAIXR17%E D157,
260{8R>1Eot=,
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mE

BSC

WLOHDERMLGHHBER

0.94 0.92 0.89 0.91 1.05
L 0.25 0.26 0.30 0.26 0.30
BB
AR/ AR 0.45 047 0.45 0.46 048
RERE/CERE 0.55 053 0.55 054 052
RELR/REE 0.68 0.71 0.70 0.68 0.66
BRLR/REEAER 2.14 2.44 2.35 2.17 1.94
EHRE/RERE 0.48 051 0.51 050 0.45
ROAGE/REE 0.20 0.20 0.20 0.18 0.21
EEEEA
HRENE 2 Eldn e 2.38 2.12 2.40 2.06 2.02
seibEEER® 17.0 17.9 13.2 19.0 19.4
Bt EERRE 10.92 7.43 8.57 7.03 7.84
EER 1533 1722 1521 1712 180.9
FEitE 215 20.4 27.6 19.2 18.8
A 334 49.1 426 51.9 46.6
HeminR 1414 1435 1371 1445 153.1
FliEE
5| EFR/SELE®) 1.2% 0.5% 1.1% 12.4% 14.6%
B5IRAE/HRERN 0.7% 0.3% 0.7% 8.5% 10.3%
BB IR/ A E 0.2% 0.1% 0.2% 2.7% 3.5%
AEERIC&DINEE T 1.4% 0.5% 2.0% 13.0% 15.6%
DuPontET )L
REEM/IEER 3.14 3.44 335 3.17 2.94
A BERE 0.19 0.17 0.20 0.22 0.24
EBIT/4XA 0.06 0.05 0.06 0.17 0.19
EBT/EBIT 0.29 0.11 0.32 0.79 0.82
F#/FBIFTFIZE 0.72 0.80 0.53 0.95 0.93
Gl
PE 54 2975 107.2 8.6 4.9
PB 0.7 0.8 08 0.7 05
EPS 242 3,328 1,763 3,349 6,957
P 33,405 30,197 30410 33216 37,044
mEE
&R 23% 27% 22% 15% 14%
afE 30.3%  349%  30.1%  17.2% 10.5%
bl 24.2% -1.8% -2.5% 14.1% 41.1%
S L#RFIEE 35.8%  -185%  -26.7%  547%  171.5%
GrEAR: SE: 96.6%  -90.9%  -87.4%  127.2%  1639%
EPS 96.5%  233.6%  -5.1%  144.1%  2772.7%

BSC Research

TRENLLEEIE+1.05xTH D, BELLER(F0.3xTH D,

BE/HEERDLEERII1.94xTHS,

2020 S M HAIC I, HRENE E R ERER(1£180.86
BTHb, HWLEEEIL153.078 TH 5, BSCIEDB
CH2020F [CEHAMICIHERRURVEZER T 50
BEMENDDETELTHYET,

FIEHE TR DL TOSIER A H S, ROEEROAIZZE
nZEh.1035,35%THd,

I87E. DBCOPELPBIZENF 4, 14.33x, 1.58xT
BB, TD=HIZ, BRERIICOHARMICEEIZESI
THREL,
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FIRRK

ARLUAR—MIRNMF LR ERFERITIEHF MK R4 (BSC) DERMIZEHLHR—T, BRANDEH
MISKR RV /ARFICET 20, —REREREIHELDTT . KALR—MMIWDELE
AFEFEADERICEYIERENFLR—FTEHYFEE A, RERESEEHELTARLR—
DT, FEE. —ARIFERZCFA TV, ALR—FDIER. 5l FEGEXEENGET —2
RICEDN=2DTY , LHL., BHIFIBHB SN HFROEREMEISHLTOHEDRIEDLGEESND
LOTEBYELEA, FHROERICEALT, FEZOEADERICELT, TDMOEIEIZREL
T WOHGEHRIELEBLLFER A ALUR—MIIGEH SN HFHECHR R (T B RADERICE
DWEDTY, LML, FHECHRREFELELICEREINSZEAHYET DT, HHMLHIT
ALZEWN  ALR—FDEREE (IS LR BERRERITAFHAZHTHID T, BHDE
AIZKAHFRIDFHF AL, WS RF LIV EEFERICE>TH, R, BHIRIEEFIEE
TTAND—ICEATHERIGERTAHIEITHEYET  BHDOEEICEHEROEFAIGL, LAV
ARAFLFWIEEIFRICE>TH, R, BHRFIEETIHEEZELTT,

BSCA#t

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSCXJE
Tang 9 Toa nha 146 Nguyén Cong Tru

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

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