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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 63.500
Thép nhét 52 tuan (VND) 18.600
GTGDBQ 3 thang (tr VND) 130.502tr
Thi gia vén (ty VND) 6.160
Free float (%) 62
P/E truot (x) 4,15
P/B hién tai (x) 1,48
Co cau s& hiru

Nguyén Nhw So (CT HDQT) 18,3%
SSI 11,0%
Fraser Investment Holding 8,7%
Khéac 62,0%
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Ty suét cé tirc Khuyén nghi
2,6% KHA QUAN

Nganh

Hang tiéu dung

= Chung t6i cho rang viéc gia thit lon duy tri & mic cao va nhu cau thirc &n
chan nudi phuc héi sé |a déng luc tang trwdng DT giai doan 2021-2022.

= Nang khuyén nghi Ién Kha quan va gia muc tiéu Ién 70.000 déng/cp nhe&
trién vong dai han dén tlr viec mé réng cong suét trong mang lon thit.

Liéu ndm 2020 chi la phat 16e sang nhét thoi?

Trong ndm 2020, DBC ghi nhan DT dat 10.022 ti déng (+39,4% svck) va LN rong
dat 1.400 ty dong (+359,1% svck) chi yéu nhe gia lon hoi tang dét bién do dich
ta lon Chau Phi - ASF (+64,2% svck). Chung téi ky vong véc-xin ASF sé dwoc
trién khai vao Q3/21, tuy nhién gia thit Ion sé& khéng gidm ngay sau dé vi chi phi
ch&n nudi van & murc cao trong giai doan 2021-22 khi gia nguyén liéu thirc an
chan nudi tdng vot gan day. Chung téi dw bao LN rong 2021-22 van sé duy tri &
murc tich cuwc so véi trwde ndm 2019 do 1) gié thit lon van cao hon 31,6% so
voi truae dich ASF (du sé giam lan lwot 13,3% va 8,0% svck) va 2) nhu cau
thirc an chan nudi hdi phuc do hoat déng tai dan cta nong dan.

Nhirng cau chuyén khac ctia DBC ngoai gia thit lo'n tang

Trong giai doan 2021-22, ngoai cac mang doanh thu lién quan dén thit lon, DBC
sé ghi nhan DT t&r 2 dw an BDS 13 Lotus Center va Huyén Quang tai B&c Ninh
véi gia tri 1an luot [ 845 ty va 802 ty ddng. Bén canh d6, nha may ép dau da
hoat ddng hét cong suét thiét ké ctia GD 1 va GD 2 sé di vao hoat dédng trong
Q4/2022 vé&i cong suét gap doi GD 1 cung tdng mirc dau tw 650 ty ddong. Chung
toi woc tinh cac mang trén sé dong gop khoang 10,2%/10,9% vao LNG giai doan
2021-22 va gitp bu dép LN khi dién bién gia thit Ion khéng nhw ky vong. Hon
nira, LNR tédng manh trong ndm 2020 da giup DBC gidm 1.000 ti déng no vay,
tr do chi phi lai vay sé giam 30,5% svck/10,3% svck trong 2021-22.

KQKD 2020 4n twong da phan anh hét vao dinh gia cua DBC?

Chung t6i ky vong LN rong ctia DBC sé gidm lan lwot 24%/15,8% svck trong
2021-22 do gia ban thit lon gidm 13,3%/8% svck nhung van cao hon 250,1%/
194,7% so v&i 2019. DBC cé vé da qua giai doan “ric ré nhat” nhung ching toi
cho rang mirc P/E va P/B 2021 1an lwot 7,0x/1,4x l1a m&re dinh gia hap dan dbi
v@i mét trong nhirng doanh nghiép 3F I&n nhat Viét Nam.

Nang khuyén nghi 1én Kha quan véi gia muc tiéu 70.000 dong/cp

Chung t6i nang gia muc tiéu 1én 70.000 ddng do diéu chinh nang dw phong EPS
8,9%-7,9% trong giai doan 2021-22 va nang P/E muc tiéu Ién 7,0x (dw phong
trwdc do 1a 5,5x). Tiém nang téng gia bao gdbm gia thit lon cao hon duw kién. Rui
ro gidm gia bao gébm gia thit lon gidm nhanh hon dw kién va gia dau vao thirc
&n chan nudi cao hon dw kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 7.187 10.022 11.538 12.279
Tang trwdng DT thuan 7,7% 39,4% 15,1% 6,4%
Bién Igi nhuan goép 16,3% 25,5% 20,8% 18,8%
Bién EBITDA 9,1% 23,2% 16,2% 14,0%
LN rong (ty) 304 1.399 1.064 896
Tang trwdng LN rong (15,6%) 360,5% (24,0%) (15,8%)
Tang trwdng LN cbt I5i

EPS co ban 3.505 14.327 10.182 8.570
EPS diéu chinh 3.295 14.157 9.571 8.056
BVPS 33.311 40.257 54.706 62.588
ROAE 10,5% 38,7% 21,4% 14,6%

Nguén: VND RESEARCH
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Luan diém dau tw

Chung t6i danh gia cao mé hinh kinh doanh 3F (Feed-farm-food) da gidp cac
san phdm clia DBC dap (rng dwoc nhu cAu vé thit sach ngay cang tang tai Viét
Nam. Ngoai ra, viéc ap dung mé hinh kinh doanh 3F ciling giup doanh nghiép
giam bét dwoc nhivng thiét hai do cac dich bénh gay ra, cu thé |a dich ta lon
Chéau Phi.

C6 phiéu DBC dang giao dich & mirc P/E |a 4,5x, thp hon nhiéu so véi cac
doanh nghiép cung nganh nhw MML v&i P/E 71,1x, CP Thai Lan v&i P/E |a 9,2x
va CP Indonesia véi P/E 1a 34,6x. Do d4, chung téi tin rdng gia hién tai ciia DBC
dang hap dan so v&i vi thé va tiém ndng clGa doanh nghiép. Chung téi dua ra
khuyén nghi Kh& Quan cho DBC do 1) DBC c6 tiém nang tang trwdng dai han
nhd mé& rong cong suét phan khuc thit lon, tham nhap sau hon vao mang dau
thwe vat véi nha may giai doan 2 bat dau hoat dong tir Q4/2022 va dau tw vao
cac dy an BDS tai Béc Ninh, va 2) DBC tiép tuc hwéng loi tiv gia lon hoi cao
trong hai nam t&i (Ian lwot cao hon 31,6% va 21,5% so v&i méc trwdc dich
ASF).

Chung t6i nang khuyén nghi Ién Kha Quan véi gia muc tiéu 1a 70.000 déng/cp.
Gia muc tiéu cua chang téi dwa trén ty trong twong dwong gilra phwong phap
dinh gia DCF va P/E muc tiéu 1a 7,0x nhdm phan anh tét hon theo bién dong
cua thi trwong hién tai.

Tiém nang tang gia bao gom gia thit Ion cao hon dy kién. Rui ro gidm gia bao
gom gia thit lon gidm nhar)h hon dv kién va gia dau vao mang thirc an chan
nubi tang nhanh hon dw kién.

Hinh 1: Téng hep dinh gia

Gia theo ty
Phwong phap Gia Ty trong trong
FCFF 73.588 50% 36.794
P/E 66.827 50% 33.414
Gia muc tiéu 2021 (Iam tron) 70.000

Nguén: VNDIRECT

Hinh 2: Dinh gia theo phwong phap chiét khadu dong tién (FCFF)

Gia tri hién tai cGia dong tién tw do (ty ddng) 6.960
Gié tri hién tai cGia dong tién & cudi ky (ty déng) 3.310
Gia tri doanh nghiép (Ty déng) 10.270
No rong (ty dong) (2.561)
Gia tri von dau tw (Ty ddng) 7.709
S6 cb phiéu lwu hanh trong ky (Triéu CP) 105
Gia tri von trén mdi cb phiéu (Ddng) 73.588
WACC 12,9%
Chi phi vbn 14,2%
Tang trwdng dai han 1,0%

Ngudn: VNDIRECT RESEARCH
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Hinh 3: M6 hinh dinh gi4 dong tién chiét khau

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 1.553 1.182 995 1.214 1.325 1.408 1.506 1.609 1.705 1.804 1.919
Khéu hao 466 473 529 581 625 669 713 758 803 849 896
DAu tw tai san cb dinh (569) (886) (986) (552) (565) (579) (594) (609) (625) (642) (643)
Thay dbi vén lwu déng (76) (611) (149) (204) (160) (170) (180) (191) (202) (214) (227)
Dong tién tw do 1.375 159 390 1.039 1.225 1.329 1.446 1.568 1.681 1.797 1.944
Chi phi thué (154) (118) (100) (121) (132) (141) (151) (161) (171) (180) (192)
Dong tién tw do doanh nghiép 1.221 41 290 917 1.092 1.188 1.295 1.407 1.511 1.616 1.753
Gia tri nam cudi mé hinh 10.951
Gia tri hién tai ciia dong tién tw do 1.221 41 257 720 759 731 706 679 646 612 588
Gia tri hién tai ctia gia tri nam cubi mé hinh 3.310

Ngudn: VNDIRECT RESEARCH

Hinh 4: Dinh gia theo phwong phap so sanh (P/E)

Lei nhuan sau thué dé tinh EPS nam 2021 (ty déng) 1.000
Sé lwgng cd phiéu dang Iwu hanh (triéu CP) 105
EPS pha lodng 2021 (ddng) 9.547
Heé sb P/E muc tiéu (1&n) 7,0
Dinh gia 2021 (ddng/cp) 66.827

Nguén: VNDIRECT RESEARCH

Hinh 5: So sanh doanh nghiép cung nganh (dir liéu ngay 06/04/2021)

3-year
Target EPS
Bloomberg price Market cap CAGR (%) P/E (x) P/B (x) ROE (%) ROA (%)
Dairy producer code Recom. (VND) (US$m) FY20F FY21F FY22F FY21F FY22F FY21F FY22F FY21F FY22F
Masan Meatlife Corporation MML VN KKN N/a 819 N/a 36.0 239 3.1 2.8 9.4 12.8 3.1 4.7
Thai Union Group Pcl TU TB KKN N/a 2,152 15.4 11.3  11.0 1.3 1.2 116 11.5 4.1 4.1
Charoen Pokphand Indonesi Pt CPIN 1 KKN N/a 7,992 25.7 29.8 251 4.6 41 15.2 16.0 12.3 13.5
Charoen Pokphand Foods CPF TB KKN N/a 7,779 54.4 10.8  10.7 1.2 1.2 115 11.1 3.8 3.8
Average 31.8 220 177 2.6 23 119 12.8 5.8 6.5
Median 25.7 205 17.4 2.2 20 116 12.1 4.0 4.4
Dabaco Group DBC VN ADD 70,000 267 142.6% 7.3 8.7 1.4 1.2 214 14.6 9.6 7.1

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Hinh 6: So sanh két qua kinh doanh

UCCE

Ty déng

% sv dw
Q4/20 Q4/119  %svck 2020 2019  %svck bao 2020 Chy thich
Doanh thu 2,867 2,085 37.5% 10,022 7,187 39.4% 110.1%
Trong nam 2020, doanh thu mang thtrc an chan nudi
tang 8,0% svck nh¢ san lwong tiéu thu tang 6,0%
svck va gia ban thirc an gia stc tang 2,5% swck do
hoat dong tai dan cta ngudi dan bat dau héi phuc
Thirc &n chan nuoi 928 707 313% 3338 3,000 8.0% 109,70 roN9 NUA CUOI nam trong khi gid thirc an gia cam va
thdly san gan nhw di ngang. Ban lanh dao DBC cho
biét, s&n lwong tiéu thire &n chan nudi trong ndm 2020
chi tang nhe do nhu c&u V& thirc &n chan nudi trong
6T20 khong cao trong bdi canh dich ta lon Chau Phi
chwa dwoc kiém soat.
Gia ban lon giéng va lon thit binh quan tang 1an lwot
68% svck va 55% svck trong nam 2020 do dich ta lgn
Chau Phi gay ra tinh trang thiéu thit lon trong nwérc.
Chan nudi va thyc pham 1,324 1,110 19.3% 4,562 2,926 55.9% 103.1% Trong khi d6, san lwong tiéu thu lon thit va ga giéng
cling 1an lwot tang 7,1% svok va 78% swok, thic day
doanh thu méng chan nudi va thyc phdm téng 55,9%
swek trong nam 2020.
Doanh thu cac mang khac tang 81,2% swvck trong ndm
2020 cha yéu nhd mire téng 347% svek trong doanh
Khac 615 268 1205% 2122 1171 812%  120.8% U Mang dau thuc vt wbi thuong higu "Dau dau nanh
' ' COBA". Nha may dau thwc vat hién da dat 90% cong
suét thiét ké va dong gop 4% vao LN rong clia DBC
trong nam 2020 chi sau mgt nam di vao hoat dong .
Loi nhuan goép 589 489 20.4% 2,558 1,174 117.9%  113.5%
Bién LN gop ting 9,2 diém % svck trong ndm 2020
Bién LN gop 20.5% 235% 294 % 25.5% 16.3% 9.2d % 0.8d % ch yéu nho gia bén thit lgn trung binh ting 55% svck
1&n 73.800 ddng.
Chi phi BH va QLDN 213 154 38.5% 720 561 28.3% 90.8%
% chi phi BH va QLDN/DT 7.4% 7.4% 0.1d % 7.2% 78% -06d%  -1.5d %
EBIT 376 335 12.2% 1,838 613 199.8%  125.9%
Bién EBIT 13.1% 16.1%  -3.0d % 18.3% 8.5% 9.8d % 2.3d %
LN trwéc thué 323 271 19.2% 1,553 345 350.1%  113.8%
Bién LN trwoc thué 11.3% 13.0%  -1.7d% 15.5% 48% 10.7d % 0.5d %
Chi phi thué 60 13 359.6% 154 40 284.2%  102.5%
Thué suat TNDN trong mang thirc &n chan nudi 1a
15%, mang chan nudi va thuc pham la 5% va cac
mang khac 1a 20%. Trong ndm 2020, hau hét lgi
Thué suét 2.1% 48%  -2.7d% 9.9% 11.6% -1.7d%  8.2d % nhuan dén tlr mang chdn nudi va thuc phdm, dan dén
thué suat TNDN thap hon. Hién tai, hiu hét cac cong
ty con trong linh wrc nay ctia DBC va nha may dau
thwe Vvat dang trong giai doan wu déi thué.
Loi nhuan rong 263 258 2.1% 1,400 305 359.1%  115.3%
Bién LN rong 9.2% 12.4%  -3.2d% 14.0% 4.2% 9.7d % 0.6d %
EPS pha lodng (dong) 2,515 2,834 -11.3% 13,366 3,349 299.1%  128.0%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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KQKD 2020 an twong

Trong ndm 2020, DBC ghi nhan doanh thu dat 10.022 ty déng (+39,4% svck)
chi yéu nhé mang chén nudi va thyc phdm téng 55,9% svck. Két qua nay cé
dwoc la nhér gia ban thit lon trung binh (ASP) ting 55% svck 1én 73.800 déng
do anh huwdng tir dich td Chau Phi (ASF) bung phat va san lwong lon thit tang
7,1% svck. Trong khi do, doanh thu thirc an chan nudi tang 8% svck nhd san
lwgng ban thirc an chan nudi tang 6% svck va gia thirc an chan nudi gia suc
tang 2,5% svck sau khi hoat dong tai dan bat dau héi phuc ti nlra cudi nam
2020. Ngoai ra, nha may dau thuc vat méi da dat 90% cong suét thiét ké sau
hon mét ndm hoat déng, déng gop khoang 778 ty déng vao tdng doanh thu ctia
DBC (gép 4,5 1an so v&i dong gép nam 2019).

Trong 2020, bién LNG tang 9,2 diém % svck 1én 25,5% do 1) gia ban cao hon,
trong d6 gia ban lon gidng trung binh tang 68% svck va gia ban lon thit trung
binh t&ng 55% svck va 2) gia nguyén liéu dau vao clia mang thirc &n chan nudi
tang cao hon. Ngoai ra, thué thu nhap doanh nghiép (TNDN) giam 1,7 diém %
tr mirc 11,6% trong 2019 do hau hét lgi nhuan ctia DBC dén tr méng chan nudi
va thuwc phdm va linh vuc kinh doanh nay dang duoc hwédng mic thué wu dai
5%. Do d6 LN rong ndm 2020 tang 359,1% svck 1én 1.400 ty dong.

Thirc an chidn nuéi: D6i mat véi gia nguyén ligu tang do thiéu hut nguén
cung toan cau

Theo quan diém cla chiing téi, sw phat trién cia nganh céng nghiép thit lon Viét
Nam sé la dong lwc chinh cla nganh thirc an chan nudi trong nwéc trong nam
2021. Mac du gia lon hoi du kién sé gidm 19,9% trong ndm 2021, day van 1a
mot mrc gid twong ddi cao so véi mire trwde dich ASF. Do d6, ndng dan sé cé
doéng lwc tai dan va mé rong quy mo dan lon. Ngoai ra, nam 2021, cuc Chan
nudi d&t muc tiéu tang gia tri sdn xuat chan nudi binh quan trong khoang 5-6%,
trong d6 thit lon dat khodng 3,67 triéu tan (+6,1% svck) va thit gia cdm dat
khoang 1,5tr tAn (+5,8% svck). Chung téi cho rang su gia tdng cla hoat déng
chan nudi trong thdi gian téi sé thic day nhu cau thirc &n chén nudi trong nwée.
V6i vi thé 1a nha san xuét thirc 8n chdn nuéi hang dau & khu vec mién Béc va
mién Trung, DBC ¢ thé tan dung xu huwéng nay. Do dé, chuing t6i ky vong doanh
thu mang thrc an chan nudi trong nam 2021 sé tang 8,2% svck nhd san lwgng
ban tang 5% svck va gia thirc an chan nudi trung binh tang 3% svck.

Bén canh d6, DBC ciing phai déi mat v&i thach thirc do gia nguyén liéu tang,
duwoc du bao sé duy tri & mic cao cho dén nam 2021. Ké tir thang 8 ndm 2020,
gia nguyén liéu dau vao da ting manh, véi gia ngd tang 45% svck va dau twong
tang 50% svck. Chang téi tin rang nguyén nhan chinh khién gia nguyén liéu dau
vao tang manh la do sy gia tang dét ngét nhu cau thirc &n chan nuéi tir Trung
Quéc khi quy mé dan lon cta ho phuc héi sau dich ASF, cling nhw cac nuéc
Nam My (nguon cung cap nguyén liéu dau vao nhw ngd, dau nanh) da giam san
lwvong xuét khau do diéu kién thoi tiét xau. Do vay, bién LNG mang thirc an chan
nudi dwoc dy bao sé& giam 1,4 diém % do gia nguyén liéu dau vao cao hon,
trong khi DBC khéng thé chuyén hoan toan chi phi tang gia dau vao cho khach
hang vi cong ty dang c6 géng canh tranh thi phan véi cac nha dau twv nuwéc
ngoai (nha dau tw nwédc ngoai hién chiém 65% thi phan).

Mang chan nudi va thwc pham: Mé rong cong suét, ting quy mé dan lon

N&m 2021, DBC dy kién mé rong quy md dan lon véi 3 dw an chinh 1) Té hop
chan nuéi lon gidng va lon thwong phdm tai Binh Phwéc véi quy mé 5.300 lon
bd me, 2) T6 hop chan nuéi tai Hoa Binh véi 4.400 lon bd me va 3) dw an chan
nudi tai Thanh Hoa v&i quy md 5.600 Ign bd me. Cac dv an nay dw kién sé di
vao hoat dong trong Q3-Q4/2022 va sé gitp cong ty tang cong suét lon gidng,
lon nai va lon thit. Chang t6i wéc tinh vao nam 2022, DBC sé dat dwoc tdng quy
md 285.000 con lgn thit, 20.200 con lgn nai va 247.000 con lgn cai sira. Chung
t6i cho réng, cac dw an méi sé giup DBC dap (rng dwoc nhu cau vé thit sach
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ngay cang tang tai Viét Nam khi tdng thu nhap, kién thirc dinh dwéng va nhan
thirc vé strc khoé clia ngudi dan tang 1én. Thit lon DBC dwoc ngwdi tiéu dung
danh gia cao nh& chét lwong cao va gia ca hop ly dwoc hé tro bdi mé hinh 3F
hoan chinh, chung t6i dw kién coéng ty cé thé tang thi phan ti 1,0-2,0% diém dén
4,0% trong nam 2020.

Mat khéac, chung téi hy vong quy mé dan Ion sé phuc héi tr ndm 2021 nhé cac
hoat dong tai dan ctia néng dan va théng tin tich cwe vé vac-xin ASF dy kién sé
duwoc san xuét va phan phdi thwong mai tir Q3/2021. Theo théng ké cia Bo
Noéng nghiép va Phat trién néng thdn, quy mé dan lon nai cia Viét Nam da ting
I&n 3 triéu con, nang tbng dan lon cla ca nwéc 1én hon 26 triéu con vao cudi
nam 2020, twong dwong 85,0% clia mire trede dich ASF. Do dé, chung toi ky
vong gia thit lon hoi nam 2021 s& duwoc binh 6n & mirc gia thap hon 19,9% so
véi thdi diém dich ASF, dan dén gia ban cla DBC ciing sé& gidm 13,3% svck.
Do d6 doanh thu mang chan nuéi lon duwoc dw bao sé tang nhe 7,3% svck nho
san lwong ban tadng 20,0% svck va gia ban thit lon giam 13,3% svck. Trong khi
do, bién LNG mang chan nuéi lon giam 9,1% diém trong do bién LNG méng lon
thit gidm 10,3 diém % khi gia ban giam.

Hinh 7: Gia thit Ion hoi tir T1/2018 dén T2/2020 (déng/kg)

100.000

90.000

80.000

70.000

60.000

50.000

40.000

30.000

20.000

Jan-1g
Mar.1g
May-15
Jul-18
Sep-1g
Nov.1g
Jan-1q
Mar.1q
May-19
Jul-19
Sep-19
Nov.m
Jan-z9
Mar.3¢
May-29
Jul-29
Sep-29
Nov-29
Jan-2;

Ngudn: VNDIRECT RESEARCH

Mang kinh doanh khac: Dy an BDS goép strc cho LN rong trong nam 2021

Dw &n Lotus Center ctia DBC dwoc trién khai trong T4/2019 véi tdng mirc dau
tw 545 ty ddng véi quy mo 288 can hod va 19 can shophouse, dw kién ban giao
vao T5/2021. Theo ban lanh dao, dw an hién dang trong giai doan hoan thién
va s& mang lai khoan doanh thu 845 ty ddng. Chung t6i ky vong dw an nay sé
doéng gop hon 100 ty ddng vao LN rong ctia DBC (chiém khoang 10% LN rong).

Ngoai ra, cong ty cé ké hoach dau tw nha may dau thwc vat giai doan 2 véi tbng
murc dau tw 650-700 ty déng do giai doan 1 da chay 90,0% cong suét thiét ké.
Nha may méi véi cong suét Ién gép 2 1an giai doan 1 sé gitp DBC thu duwoc
260.000 tan kho dau va vo dau, 31.000 tAn dau nanh tho va 15.500 tan dau
nanh dong chai sau khi khanh thanh vao Q4/2022. Hién tai, thwong hiéu dau
“COBA” cua DBC dé hién dién tai 63 tinh thanh, nhung van chua pho bién &
céc tinh phia Nam (theo DBC). Chiing tdi cho rdng dw an nha may dau moi sé
giup cong ty tham nhap séu hon vao hoat dong kinh doanh dau thyc vat va
gianh dwoc nhiéu thi phan hon tir khu vc phia Nam. Chang téi ky vong doanh
thu dau thwc vat sé tang trudng 1an lwot 6,5% svck/2% svck trong giai doan
2021-22. Do nha may dau giai doan 2 hoat dong cudi nam 2022, chung toi dw
bao doanh sb ban dau sé tang trwdng manh hon tir nam 2023.
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LN rong 2021-22 sé giam khi gia lo'n dworc binh 6n

Trong 2021, doanh thu ctia DBC wéc tinh tang 15,1% svck nhd 1) mic tang
8,2% svck trong mang thirc &n chan nudi khi nhu cau vé thirc an gia suc tang,
2) doanh thu mang Thwc phdm va chan nuéi tang 15,1% svck nh& cac hoat
dong tai dan cla néng dan va vac-xin dwoc san xuét rong rai. Chang téi ky vong
mang Thuwc pham va chan nudi s& déng gép 37% vao doanh thu ctia DBC trong
nam 2021 v&i bién LNG gidm 9,1 diém % do gia ban thit Ion thap hon. Trong
khi d6, bién LNG ctia phan khuc thirc &n chan nudi dw kién sé gidm 1,4% diém
vi gia thirc n cao hon c6 thé sé bi can tré bdi sy gia tdng gia nguyén liéu do
thiéu ngudn cung. Nhin chung, ching téi dw bao bién LN gop téng hop ctia DBC
sé gidm 4,7 diém % trong 2021 con 20,8%. Ngoai ra, chung t6i ky vong ty 1& chi
phi ban hang va QLDN/Doanh thu trong 2021 sé tang 2% do chi phi nhan cong
tang khi nha may thirc an thuy san Nutreco Hoan Son di vao hoat dong. Do do,
LN rong nam 2021 dy kién sé gidm 24% svck con 1.064 ty déng, cao hon 28,7%
so v&i ké hoach 2021 clia cong ty.

Déi véi ndm 2022, chiing tdi dw bao doanh thu ciia DBC sé téng 6,4% svck nhe
doanh thu méang Thuwc phdm va chan nuéi tang 9,8% khi cong ty da mé rong
quy m6 dan lon thit tir ndm 2021 dé tan dung xu hwéng gia thit lon cao (gia thit
lon ndm 2022 van cao hon 21,4% so v&i thdi ki trudre dich ASF). Bién LNG cla
DBC dwoc dy phéng sé gidm 2 diém % trong ndm 2022 t&» mirc 20,8% trong
2021 do 1) déng gop tir mang chan nudi lgn cao hon (Ién m&c 37,7% trong
2022 tir mrc 37% trong 2021), va 2) bién LNG mang chan nubi lon giam 5,9
diém % khi gia thit lon gidm 8,0% svck). Nhin chung, ching téi ky vong LN rong
ctia DBC sé gidm 15,8% svck con 896 ty dong trong 2022 nhwng van cao hon
194,7% so v&i nam 2019.

Hinh 8: Dw phéng KQKD cua DBC giai doan 2021-22

Ty déng 2019 2020 2021 2022
Doanh thu thuin 7.187 10.022 11.538 12.279
% swck 7.7% 39,4% 15,1% 6,4%
Thic &n chan nuoi -8,2% 8,0% 8,2% 4,0%
Chén nui va thuc pham 36,4% 55,9% 15,1% 9,8%
Déu thuc vét nla 347,1% 6,5% 2,0%
Khac 6,0% 35,0% 37,6% 3,4%
LN gop 1.174 2.558 2.401 2.304
Bién LN gop 16,3% 25,5% 20,8% 18,8%
Chi phi ban hang va QLDN (561) (720) (1.061) (1.192)
% chi phi BH&QLDN/DT 7,8% 7,2% 9,2% 9,7%
EBIT 613 1.838 1.340 1.113
Bién EBIT 8,5% 18,3% 11,6% 9,1%
% swck 13,7% 199,9% -27,1% -16,9%
LN rong 304 1.399 1.064 896
Bién LN rong 4,2% 14,0% 9,2% 7,3%
% svck -15,6% 360,5% -24,0% -15,8%

Nguén: VNDIRECT RESEARCH
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (rhs)

8,00 350,0% 1,500 45,0%

7,00 275,0% 1,300 38,333%

6,00 200,0% 1,100 31,667%

5,00 125,0% ,900 25,0%

4,00 50,0% ,700 18,333%

3,00 -25,0% 500 11,667%

2,00 -100,0% ,300 5,0%

01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 10.022 11.538 12.279 LN trwée thué 1.553 1.182 995
Gia vn hang ban (7.464) (9.137) (9.975) Khau hao 466 473 529
Chi phi quan ly DN (380) (542) (614) Thué da nop (52) (118) (100)
Chi phi ban hang (339) (519) (577) Cac khoan diéu chinh khac 272 148 108
LN hoat dong thuan 1.838 1.340 1.113 Thay déi VLD (76) (611) (149)
EBITDA thuan 2.304 1.813 1.642 LC tién thudn HDKD 2.164 1.074 1.384
Chi phi khau hao (466) (473) (529) Dau tu TSCD (569) (886) (986)
LN HD trwéc thué & lai vay 1.838 1.340 1.113 Thu tir TL, nhuong ban TSCD 6 2 3
Thu nhap lai 30 60 77 Cac khoan khac (53) (131) (44)
Chi phi tai chinh (320) (222) (200) Thay déi tai san dai han khac 31 13 4)
Thu nhap rong khac 5 5 5 LC tién tir HDDT (584) (1.002) (1.031)
TN t&r cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gop VCSH 0 0 0
LN trwée thué 1.553 1.182 995 Tra von gép CSH, mua CP quy 0 0 0
Thué (154) (118) (100) Tién vay rong nhan dwoc (1.192) 129 85
Loi ich cb dong thiéu s6 0 0 0 Dong tién tir HDTC khac (124) 0 0
LN rong 1.399 1.064 896 Cb tire, LN da tra cho CSH (203) (157) (157)
Thu nhap trén von 1.399 1.064 896 LC tién thuan HBTC (1.518) (28) (72)
Cb tirc phd thong (157) (157) (157) Tién & twong dwong tién dau ki 165 233 286
LN git¥ lai 1.242 907 738 LC tién thuan trong ndm 62 44 280
Tién & twong dwong tién cudi ki 227 277 567
Bang can dbi ké toan . . .
(tyVND) 12-20A 1221E 12-22E Céc chi s0 co ban

F— 12-20A 12-21E 12-22E
Tién va twong dwong tién 233 286 576 Dupont
Pau tw ngé'n han 537 684 728 Bién LN rong 14,0% 9,2% 7.3%
Céc khoan phai thu ngén han 451 580 618 Vong quay TS 1,02 1,04 0,97
Hang tén kho 3.349 4.038 4.298 ROAA 14,2% 9,6% 7,1%
Céc tai san ngan han khac 97 847 889 Bon bay tai chinh 2'702 2’?)4 2'26
Téng tai san ngén han 4.667 6.436 7.108 Eici)éﬁEqué 38,7% 21,4% 14,6%
Te;ii sénxcﬁ dinh 5.234 5.477 5.889 6 ngay phéi thu 78 77 77
Tong dau tw 102 87 87 Sé ngay ndm gitr HTK 164,2 161,3 157,3
Tai s&n dai han khac 97 84 89 S6 ngay phai tra tién ban 49,6 46,6 45,4
Téng tai san 10.101 12.083 13.174 Vong quay TSCD 1,95 2,15 2,16
Vay & no ngén han 2.158 2.146 2.142 $I?Ich Khod 18,4% 11,5% 8,8%

2 4 2 s an oan
Phai tr? nguoi b.”:m 1.012 1.165 1.240 Kha néing thanh toan ngan han 11 14 15
Ng ngan han khéac 1.084 1139 1212 Kha nang thanh toan nhanh 0,3 0,5 0,6
Tong no' ngan han 4.255 4.451 4.594 Kha nang thanh toan tién méat 0,2 0,2 0,3
Vay & no dai han 1.244 1.385 1.473 Véng quay tién 122,3 122,5 119,6
Cac khoan phai tra khac 396 531 566 Chi s0 téng trwéng (yoy)

I Y N 3 o 3 0, 0 0,
Vén digu 18 va 1.048 1.048 1.048 Téng trrdng DT thuan 39,4% 15,1% 6.4%
LN git lai 1243 2.086 2771 Tang trwdng LN tir HDKD 199,9% (27,1%) (16,9%)

Lawal : : : Tang trudng LN rong 360,5% (24,0%) (15,8%)
Von chu s& hiru 4.207 5.717 6.541 Tang tredng EPS 308,8% (28,9%) (15,8%)
Loi ich cb dong thiéu s6
Tdng ne va vén chu s& hiru 10.101 12.083 13.174

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 1i dw kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thj trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla
céng ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay ddi ma khéng can théng bao trudc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi st dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khéng cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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