CTCP TAPDOAN DABACO VIET NAM (HOSE: DBC)

BAO CAO CAP NHAT

THONG TIN CO PHIEU

Ma ching khoan DBC
Ngay niém yét 18/03/2008
Gia giao dich (VND) 28.100
Gia cao nhat 52 tuan qua 31.659
Luong CP dang luu hanh (trCP) 334,6
Free-float (trCP) 251
V&n héa (ty VND) 9.504
KLGD Trung binh 20 ngay (CP) 6.365.000
Beta 1.8
Chi s6 truot 12T DBC Nganh  VN-Index
P/E (Ian) 13.99 39.03 13.93
P/B (Ian) 1.48 1.41 1.72
EV/EBITDA (Ian) 10.15 18.76 16.16
No vay/VCSH (I3n) 87.10% 98.00% 73.00%
Bién LN rong (%) 4.27% 1.50% 7.26%
ROE (%) 10.31% 5.59% 0.00%
ROA (%) 4.06% 2.46% 11.30%
DIEN BIEN GIA CO PHIEU
30 35 %
0 25 A=
° 25 £
@ 20 z
= 20
15
15
: ' .
5 5
0 ‘"qummmmH\“hmh‘I\II\IMII\||||“m\I||||mllmluu“w\huu\mi“”Hm ’|mllmm“Hhh.Mm‘MMHM' ﬂ h ’ MMM“"’ 0
Oct-20 Oct-21 Oct-22  Oct-23 Oct-24
s KLGD = Gia dong ctra (RHS)
Ngubn: SHS, FiinPro
Gidi thiéu:

RS

"

< CTCP Tap doan Dabaco hoat déng trong mang chan nudi

theo mé hinh khép kin theo chudi gia tri 3F, tlr thirc &n
chan nuoi, trang trai d&én ban an. Ba mang cot 16i déng gop
doanh thu lgi nhuan chid yéu cho DBC la 1/ thirc an chan
nudi; 2/ gidng vat nudi va chan nudi; 3/ mang vat liéu hang
hda, chu yéu la dau &n. DBC dang dau tu nha may vaccine
ta lgn chau Phi, ky vong la mang thtr 4 déng gép mi nhon
vao KQKD cua cong ty.

< Tai thoi diém cudi Q3.2024, DBC cé téng tai san dat
14.069 ty dong, t6ng ng vay 5.685 ty dong, chu yéu la vay
ngan han va VCSH dat 6.527 ty dong. DBC c6 8 ca s san
xuat TACN cong suat 1,5 triéu tan/ndm va s& hiru 9 trang
trai chan nudi cong suat 50 triéu heo nai, cé kha nang
cung cap 1,5 triéu heo thit/nam.

Ngay 29 thang 10 nam 2024

Phong Phan tich SHS dua ra khuyén nghi NAM GIU dai véi
co phiéu DBC. Gia muc tiéu cap nhatla 31.000 d/cp (upside
10%), gidm 7% so véi gia muc tiéu tai bao cao lan dau (gia
sau diéu chinh la 33.500 d/cp) v6i nhirng luan diém chinh
nhu sau:

*,
o

Chung t6i giam du bao Igi nhuan sau thué nam 2024 cla
DBC xudng 733 ty dong do Igi nhuéan 9 thang thap hon du
tinh trudc do.

Nam 2025, du bao doanh thu va Igi nhuan rong Ian luot la
13,8 nghin ty déng (+10% YoY) va 747 ty dong (+2% YoY)
nho sy mé réng quy mo chan nudi va bién Igi nhuan dugc
ho trg tlr gibng heo cé nang suét cao hon, ty 1& heo chét
do dich bénh giam, du gia thit heo du bao gidm so vdi ndm
trudc.

Nha may san xuat vaccine AFS cla DBC d& dugc nhan
Giay chirng nhan GMP. DBC dang hoan thién thu tuc déng
bd hdéa Nha mdy san xuat va cong tac thtr nghiém cudi
clng dé thuong mai hda san pham vao cudi nam 2024
hodc dau ndm 2025. V4i quan diém than trong, ching téi
mudén chd két qua kinh doanh vaccine trén thuc té dé co
thé& diéu chinh du bédo. Dinh gia hién tai dua trén hoat dong
kinh doanh ¢t 16i, chua tinh dén mang vaccine.

Co phiéu DBC ngay 29/10/2024 doéng clra tai murc gia
28.100 VND/c6 phiéu, tuong Ung voi P/E 2024 va
EV/EBITDA 2024 Ian lugt la 12,51x va 8,22x, thadp hon so
V@i trung binh nganh la 16,3x va 10,6x.

C0 phiéu DBC dang chiu ap luc chét 16i sau khi két qua Igi
nhuan dugc céng bd. Ngudng ho trg cia DBC la khoang
27.000 déng/cp, tuong duong MA-200.

Luan diém dau tu: Ky vong vaccine AFS dugc kinh doanh
thuong mai thanh cong hoé trg tang truang doanh thu lgi
nhuan.

RUi ro dau tu: rdi ro lién quan dén dich bénh trong chan
nudi; rdi ro bién déng gia nguyén vat liéu dau vao; rui ro
giam gia thit heo; rui ro lién quan dén kha nang thuong
mai hda va san lugng tiéu thu mang vaccine.

Vui long doc ky khuyén nghi & cudi bao cdo
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Bao cao phan tich doanh nghiép

KET QUA KINH DOANH 9 THANG 2024

DBC ghi nhan KQKD tich cuc trong Q3.2024 véi doanh thu 3.525 ty dong, tdng 30% YoY, loi
nhuan sau thué 312 ty déng, tang manh so véi mic 12,5 ty déng cung ky nam trudc. Liy ké
9T2024, DBC dat doanh thu thuan 9.962 ty dong va Igi nhuan sau thué 530 ty dong, 1an lugt
tang 17% va 2.750% so vdi cung Ky, hoan thanh gan 73% k& hoach Igi nhuan nam.

Chi tiéu (Ty VND) Q1/2024 Q2/2024 Q3/2024 972024 TTM Q3.2024
Doanh thu thuan 3,252.59 3,184.67 3,525.03 9,962.29 12,576.27
Yoy 40.6% -8.3% 30.1% 17.3%

Loi nhuan gép 348.84 430.51 623.61 1,402.97 1,644.66
Yoy -595.5% -35.0% 122.1% 60.8%
Doanh thu tai chinh 7.14 4.72 6.82 18.68 29.78
Yoy -10.8% -51.8% -0.3% -30.0%
Chi phi tai chinh -50.85 -80.21 -72.9 -203.96 -274.4
Yoy -10.80% -51.80% -0.30% -3.0%
Chi phi ban hang -110.29 -111.43 -126.09 -347.81 -422.81
Yoy 13.0% -25.5% 14.4% -2.7%
Chi phi QLDN -96.66 -94.03 -100.12 -290.81 -398.03
Yoy 17.3% 16.4% 16.6% 16.7%
LA&i thuan tir HDKD 98.17 149.25 331.32 578.74 577.18
Yoy -131.4% -59.6% 1,400.5% 629.8%
LNTT 99.4 157.21 331.04 587.65 602.39
Yoy -132.0% -57.6% 1,310.5% 608.0%
LNST 72.61 145.44 312.17 530.21 536.67
Yoy -122.6% -55.5% 2,405.4% 2756.7%

< Doanh thu ban thanh pham (TACN va chian nudi) trong 9T/2024 dat 9.389 ty dong (+29%
YoY), chiém 94% téng doanh thu ctia DBC, bién Igi nhudn gdp dat 13,7% so véi mic 7,3%
clng ky nam 2023. Bién lgi nhudn gbép clia mang nay trong 6 thang dau nam chi dat 10,8%
do da giam cua gia thanh san xuat thit heo cé do tré va co thé do tac déng cla dich bénh.
Tuy nhién ty I& nay da tang Ién 18,9% trong Q3.2024, tuong duong vdi du bdo clia ching
téi theo dién bién gia thanh chan nudi trung binh da giam xudng khoang 49.000d/kg -

50.000 d/kg.
Doanh thu theo mang kinh doanh ctia DBC Bién Igi nhuan gop theo mang kinh doanh
o (ty déng) cta DBC
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®Thanh phdm ® VAt liéy, hang héa = BDS . o . ia L , o
P At lieu 9 ®Thanh pham ®Vat liéu, hang hda BDS Téng
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Bao cao phan tich doanh nghiép

» Doanh thu mang vat liéu hang héa (chu yéu tir dau a@n) trong 972024 ghi nhan 536 ty
dong, tdng 12% YoY, déng gop 5,4% téng loi nhuan, bién lgi nhudn gép van én dinh quanh
murc 20%, tuong duong nam 2023.

» DOi voi mang BDS, DBC chi ghi nhan 37 ty dong doanh thu tlr xay lap, gidam manh so véi
cung ky ndm 2023 do khdng con doanh thu tir BDS, bién Igi nhuan gbp ghi nhan 28%.

Tinh chung cac mang hoat dong trong 972024, bién Igi nhuan gdp DBC ghi nhan 14,1%, tang
manh so véi mirc 10,3% cung ky nam 2023.

TiNH HINH DAU TU

Trong Q3.2024, DBC da hoan tat viéc phat hanh co phiéu tang von cho CDHH va phat hanh ESOP,
tdng von diéu 1& 1&én 3.346 ty doéng, thu vé 1.330 ty déng phuc vu cho cac du an dau tu. Tai thoi
diém cubi Q3.2024, DBC dang ghi nhan 1.343 ty dong tién gl co ky han, 513 ty dong tién gui
Ngan hang, tdng 857 ty dong so vdi thoi diém két thic Quy 2. Tinh hinh dau tu cac dy an cla
DBC nhu sau:

> Nha may ép dau giai doan 2. Tai thoi diém cudi Q3.2024 dang ghi nhan chi phi dau tu xay
dung co ban dé dang 409 ty dong/1.330 ty déng téng von dau tu, tidng 288 ty déng so
vdi thai diém cudi nam 2023. Dy ki€n nha may co thé di vao hoat ddong vao nlra cudi nam
2025.

- San xuat vaccine. Thang 8.2024, nha may san xuat vaccine AFS cla DBC d3 dugc nhan
Gidy ching nhan Thuc hanh t6t san xuat thuéc (GMP-WHO). Doanh nghiép dang hoan
thién thu tuc déng bd hda Nha may san xuat va cong tac thir nghiém cudi cung dé thuong
mai hda san pham vao cudi ndm 2024 hodc dau nam 2025. Tai thoi diém cudi Q3.2024,
nha may vaccine dang ghi nhan chi phi XDCB d& dang 183 ty dong/300 ty déng tdng muc
dau tu, tdng 16,8 ty déng ké tir ddu nam. Theo DBC, vaccine dang cho thay hiéu qua kha
quan va két qua kinh doanh Q3.2024 ciing cho tin hiéu tich cuc vé kha ndng kiém soat
dich bénh.

DU BAO KET QUA KINH DOANH

Giad heo hoi ky vong sé tiép tuc duy tri & mlc cao trong quy cudi ndm, trung binh khoang
60.000d/kg - 62.000 d/kg. Nam 2025 chung t6i du bdo gid heo sé giam tir mic cao cla ndm
2024 do ngudn cung heo tang khi 1/ gia thit heo tdng va gia TACN giam thic day néng ho va
doanh nghiép tai dan; va 2/ cac doanh nghiép trong nganh hau hét cé k& hoach tang trudng quy
mo chan nudi. Tuy nhién, chung t6i ky vong muirc diéu chinh cua gia thit heo la khong I6n bdi téc
dd tai dan cta ndng ho du bdo khéng cao do tac dong cua dich bénh, 1T lut va phai dich chuyén
trang trai (gia trung binh du bdo khoang 55.000d/kg - 56.000 d/kg).

Dién bién gia heo hoi (nghin dong/kg)

Ngudn: Wichart
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Bao cao phan tich doanh nghiép

Trong diéu kién dich bénh khong cé tac déng qua bat thuong, ching t6i du bao DBC co thé dat
3.260 ty dong doanh thu (+22,1% YoY) va 203 ty dong lgi nhuan sau thué (+3.046% YoY) trong
Q4.2024. Lgi nhuan ca nam 2024 theo do dat 733 ty dong, thap hon 7% so vdéi dy bdo cua ching
toi tai thoi diém thang 4.2024.

Ndm 2025, du bao doanh thu va lgi nhudn sau thué cta DBC sé lan lugt la 13,8 nghin ty déng
(+10% YoY) va 747 ty dong (+2% YoY) nhd sy md rong quy md chan nudi va bién 1gi nhuan dugc
ho tro tir giéng heo cb nang suat cao hon, ty I1& heo chét do dich bénh gidm. Ching toi chua dua
mang vaccine vao dy bdo doanh thu Igi nhudn cho nam 2025.

DINH GIA CO PHIEU

Chung t6i cap nhat dinh gia c6 phi€u DBC theo hoat déng kinh doanh cét 16i, chua tinh toan dén
trién vong mang vaccine, sir dung ba phuong phap so sanh FCFF, P/E va P/B 2024. Ty |é chiét
khdu WACC 8,6%, tdng trudng dai han 1%. Theo dd, gid hgp ly clia c6 phiéu DBC la 31.000
VND/c6 phiéu (lam tron).

P/E 35.823 30% 10.747
P/B 34.082 30% 10.224
FCFF 24.719 40% 0.888
Tong hop dinh gia 30.859

Bang so sdnh vdi cdc doanh nghiép trong nganh chan nuéi

BAF VN EQUITY 211,915,318  53.8 2.15 247 8.3 15.65
CPIN IJ EQUITY 5,293,925,474 30.39 291 6.33 9.67 15.13
GOAGRO IN EQUITY 1,701,188,565 39.52 5.68 6.43 14.82 22.56
LHIB MK EQUITY 637,430,429 7.28 119 5.62 16.65 4.66
GFPT TB EQUITY 433,990,507 818 0.79 6.98 10.06 6.49
QLG MK EQUITY 4,025,891,435 38.49 5.73 819 15.54 20.60
JPFA IJ EQUITY 1,182,828,337 7.85 125 6.65 17.26 5.91
CPRO |J EQUITY 191,366,472 8.06 0.83 5.13 10.06 5.57
BISI IJ EQUITY 268,872,470 6.48 1.26 18.91 20.83 4.1
AVNT IN EQUITY 943,838,803 24.51 3.35 12.25 16.01 14.66
Median 16.3 1.7 6.5 15.2 10.6
DBC VN EQUITY 374,521,385 16.03 1.46 4.08 9.6 8.97

Ngudn: Bloomberg, SHS Research
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. .. Ho trg/khang  Gia muc tiéu Strc manh c6 A
Xu hudng gia cu xu huéng ky vong phiéu Vi thé dé xuat
.. y . _ . Tang trudng tét  Theo di vi thé tich Ity
Trung dai han Tang trudng 26-27 30.5-31 hon VNINDEX viing 26-27
< C e ) ) ) Theo ddi vung hd trg
Ngan trung han Tich Idy 26-27/29-29.5 manh 26-27

DBC hién tai dang cé xu hudng ngan trung han tich Ity trong bién dd hep, ngan han chiu anh hudng diéu chinh
vé vlng gid 26-27. Day la vung gia trung binh 01 nam cua DBC, ciing la vung giad tuong ing dudng xu hudng
néi cac vlung gia thap nhat cltia DBC tir 2022 dén nay, dugc xem la vung gia hgp ly dé xem xét cac vi thé gidi
ngan, tich Idy.
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(ty ddng)

Doanh thu

Gia von hang ban

Loi nhuan gop

Chi phi hoat déng

Loi nhuan hoat dong
Doanh thu tai chinh
Chi phi tai chinh

Lgi nhuén khéac
L&i/(16) tlr cOng ty lién
doanh

Lgi nhuan trudc thué
Thué TNDN

Lgi nhuan sau thué
Loi ich ¢ dong thiéu s&
LNST ctia cty me

% Bién LNST

EPS (Dong)

(ty dong)

Chi s6 dinh gia

Chi s6 P/E

EV/EBITDA

Chi s6 P/B

Chi s6 P/S

Ty sudt c6 tdc tien mat
Chi sé sinh 16i (%)
Bién LN gop

Bién EBITDA

Bién LN rong

Ty s6 LN/VCSH

Chi sé don bay (lan)
Chi s& thanh toan 13i vay
Ty s6 ng vay/téng vén
Ty s6 ng vay/VCSH
H.s6 TT hién hanh

H.s6 thanh todn nhanh
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2022A
11,558
10,598.1
959.5
746.7
212.8
28.8
200.7
38.1
0.0
79.0
73.8
5.2
0.0
5.2
0.0%
21

2022A

484.84
27.68
0.74
0.22
0%

8.30
2.03

0.04
0.11

1.18
0.35
0.99
0.98

0.24

2023A
11,110
9,995.8
1,14.2
788.8
325.4
37.8
280.7
20.0
-4.8
97.7
727
25.0
0.0
25.0
0.2%
103

2023A

265.16
32.82
1.42
0.60
0%

10.03

0.23
0.54

1.24
0.45
1.26
1.00

0.21

2024F
12,513
10,625.5
1,887.2
848.4
1,038.8
49.4
250.9
25.6
0.0
862.9
129.4
733.5
0.0
733.5
59%
2,192

2024F

12.96
8.24
1.42
0.62

0%

15.08
10.43

5.86
10.96

4.14
0.39
0.94
1.09

0.50

PHU LUC
2025F (ty dong)
13,828 Tai sdn ngan han
11,935.1 Tién/tuong duong tién
1,893.1 Céac khoan phai thu
937.6 Hang tén kho
955.5 D3au tu ngan han
160.7 Tai san khac
265.6 Tai san dai han
28.3 Tai san ¢6 dinh
0.0 Dau tu dai han
878.9 Xay dyng co ban d& dang
131.8 Tai sén khac
7471 Tong tai san
0.0 No ngan han
7471 Khoan phai tra
5.4% Vay ng ngan han
1,950 No khac
No dai han
Vay ng dai han
2025F Ng khac
Téng ng
14.56 Vén chu sé hiru
9.37 Vaén goép
1.16 C38 phiéu quy
0.74 Lgi nhuan gitt lai
0% Vén khac
Loi ich ¢ dong thi€u sd
13.69 Téng no va vén CSH
8.98
5.40
8.50 (ty déng)
LCTT tir HD kinh doanh
3.60 LCTT tir HD dau tu
0.35 LCTT tUr HD tai chinh
0.76 LCTT trong ky
126 'kl';én/tuong duong tién dau
0.66 Tién/tuong duong tién cudi

ky

2022A
7,065
627
566
5,207
505
160
5,909
4,302
138
1,398
72
12,974
7,213
2,129
3,705
1,379
1,120
886
234
8,333
4,641
2,838

1,795

12,974

2022A
312
(818)
933
427
200

627

2023A
7,159
592
424
5,552
490
100
5,853
5,148
156
476
72
13,012
7,142
796
4,841
1,505
1,204
1,026
177
8,345
4,666
2,838

28

1,800

13,012

592

2024F 2025F
9,322 11,923
3,277 5,204
478 528
4,964 5,576
490 490
113 125
6,937 7,192
6,610 6,843
246 260
81 90
16,260 19,115
8,560 9,496
1,224 1,375
5,452 6,025
1,884 2,096
1,010 828
821 616
189 212
9,570 10,324
6,690 8,791
4,168 5,524
648 1,319
1,873 1,948
16,260 19,115
2024F 2025F
2,201 723
(1,251) (519)
1,736 1,723
2,685 1,926
592 3,277
3,277 5,204
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Bao cao phan tich doanh nghiép

) TUYEN BO MIEN TRACH
Nguyén Minh Hanh L .
Tat ca nhirng théong tin néu trong bao cao nghién ctru nay da dugc xem xét can

trong, tuy nhién Cong ty C8 phan Ching khodn Sai Gon - Ha Néi (SHS) khéng
chiu bat ky mét trach nhiém nao déi vdi tinh chinh xac clia nhirng théng tin dugc
dé cap dén trong bdo cédo. Cac quan diém, nhan dinh va danh gia trong bao céo
nay la quan diém ca nhan clia cac chuyén vién phan tich ma khong dai dién cho
quan diém clia SHS.

Giam déc Trung tam

Kiém soat:

Ng6 Thé Hiéen Nhirng quan diém dugc trinh bay trong béo cdo da phan anh dung quan diém
hien.nth@shs.com.vn ca nhéan cla chuyén vién phan tich vé cong ty nay. Chung toéi xac nhan rang
khong cé phan thu lao nao clia ching t6i da, dang hoadc sé tryc ti€p hay gian
ti€p cd lién quan t6i cac khuyén nghi hay quan diém thé hién trong bao cdo nay.

Thuyc hién: Bdo cdo nay chi nham muc tiéu cung cap thong tin ma khéng ham y khuyén
ngudi doc mua, ban hay ndm gilr ¢8 phi€u. Ngudi doc chi nén st dung bao céo
nghién ctru nay nhu la mot ngudn thong tin tham khdo. Ngoai yéu td ndi tai, tam
nguyet.dta@shs.com.vn ly thi truong cd thé anh hudng t6i bién dong gid cd phi€u. Qua trinh dinh gid
doanh nghiép ciing cé thé& cé nhitng thay dgi tuy thudéc vao dién bién nén kinh
t€ vi mo, chinh sach clia nha nudc dai véi nganh nghé kinh doanh, su phat trién

Poan Thj Anh Nguyét

Phan Tan Nhat chung cua nganh va bién dong lién quan dén tinh hinh hoat déng, k&t qua kinh
’ doanh clia doanh nghiép. Viéc dién giai cac khuyén nghi nay can dugc thuc hién
nhat.pt@shs.com.vn mot cach linh hoat va ching t6i khong cé bat clr trach nhiém nao néu viéc su

dung khuyén nghi nay gay ra thiét hai.

Moi thong tin xin vui long lién hé:

Trung tdm Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Ngi

Tru sé chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh Pa Nang

Tang 1-5, Tdoa nha Unimex Ha Noi  Tang 3, Cao Oc Sai Gon Tang 8, Toa nha Thanh Lgi 2 S6 03
S6 41 Ngbd Quyén, Hang Bai, Q. Metropolitan S6 235 Dong Khéi, P. L& Dinh Ly, Phuong Vinh Trung,
Hoan Kiém, Tp. Ha Noi B&n Nghé, Q1, Tp. H6 Chi Minh Quan Thanh Khé, Tp. Da Nang

Tel: (84-24)-3818 1888 Tel: (84-28)-3915 1368 Tel: (84-236)-352 5777

Fax: (84-24)-3818 1688 Fax: (84-28)-3915 1369 Fax: (84-236)-352 5779
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