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BAO CAO DOANH NGHIEP
CTCP TAP bOAN DABACO VIET NAM - DBC (HOSE)

+ Vai nét vé doanh nghiép

Cong ty C6 phan Tap doan Dabaco Viét Nam dwoc thanh
lap ngay 29/3/1996 (tén goi dau tién 1a Cong ty Néng san
Ha Bac). Nganh nghé kinh doanh chinh: san xuét thtrc &n
cho gia suc, gia cAm, thiy san; san xuét lai tao giéng gia
stic, gia cAm; chan nuéi gia cong lon, ga thwong pham;
giét md ché bién thwc phadm; san xuét bao bi, kinh doanh

dich vy, thwong mai....

Khuyén nghi MUA
Gia muc tiéu
Tiém n&ng téng gia 42%
Cb turc (tién mat/cp) 0%
Ty suét sinh [oi 42%
Théng tin ¢6 phiéu
Phan nganh Chan nubi
Thi gia (18/02/2025) 27,2
Bién dong 1 ndm 22,4-317
KLGD binh quan 52T (tr.cp) 6.867.300
Vén hoéa (Ty ddng) 9,002.6
P/E 9,33x
P/B 1,3x
%NN s& hiru 8,5%
Dién bién gia

3T 6T 12T
DBC -6,1% -2,4% 6,7%
VNindex 1,4% 3,2% 5,4%
Ty lé s& hiru
Chu tich va ngwoi lién quan 49%
Quy ngoai 7,75%

Chuyén vién phan tich

Pham Thu Hwdng

pthuong@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung t6i khuyén nghi MUA va nang gia muc tiéu 1&n 38.600 déng/cp, twong (rng
P/E 8,4x trong béi canh thj trwéng chan nudi dang dich chuyén vé phia doanh
nghiép.

CAP NHAT KQKD:

Trong n&m 2024, DTT va LNST cla DBC dat Ian lwot la 13.574 ty (t&ng 22% yoy)
va 769 ty (tdng 2976% yoy). Trong d6, mang chan nudi c6 DTT va LNG tang lan
lwot 1a 30% va 103% yoy. Nguyén nhan chd yéu dén tir viéc gia heo hoi ting 15%
yoy va gia ngll c6¢ giam khoang 17% yoy gilp cho doanh thu va bién lgi nhuan
cung gia tang manh mé.

Bén canh d6 méng BDS ghi nhan DTT va LNG gidm manh 1an luot 13 66% va 91%
yoy. Do dy an Parkview, Lotus Centre va nha & xa hoi Khac Niém da dwoc ban
giao hét trong ndm ngoai, tuy nhién quy 4 ghi nhan thém doanh thu khoang hon
200 ty tlr dw an cang va trung tam thwong mai.

LUAN DIEM PAU TU

Co cau chin nudi chuyén dan tir hd nhé Ié sang cac doanh nghiép Ié&n. Luat
chan nuéi sé& chinh thirc cé hiéu lwc tlr 2025, theo dé day nhanh qué trinh dich
chuyén thi phan tir cac hd chan nudi nhé 1é sang cac doanh nghiép Ién

Gia heo dwoc dw bao sé tiép tuc da ting it nhat 1a cho dén nira nam 2025.
Chung t6i ky vong mét bang gia heo hoi sé tang khoang 18% trong ndm 2025,
trong béi canh ngudn cung heo thiéu hut & dau ndm, sau mét dot ban chay dich
va xa dan tlr hd chan nudi, khién gia heo c6 thé duy tri mirc cao trong niva dau
nam. Tuy nhién, cac doanh nghiép dang tich cwc m& réng quy md chan nudi dé
chiém Iinh thi phan, ngudn cung cé thé sé tang tré lai vao cudi nam, khién gia heo
hoi ¢6 thé diéu chinh gidm nhe.

Dw kién vaccine ciia DBC sé dwgc thwong mai héa vao dau nam 2025, bén
canh viéc 6n dinh chéat lwong dan, vacxin c6 thé mang lai 1 khodn loi nhuan méi
cho DBC khi dwoc dwa vao thwong mai ké tir 2025.

Mé& rong trang trai heo méi, tao dong lwe tang trwéng trong dai han. Dy kién
cho dén nam 2026 va 2027, DBC sé hoan thién thém trang trai heo & Thanh Hoéa,
Quang Ninh va Thai Nguyén vé&i quy md tr 3.000-5.000 nai, 50.000-70.000 thit.

Chi tiéu tai chinh 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 11.558 11.110 13.574 17.343 16.490
Tang trwéng DT 7% -4% 22% 27,8% -4,9%
LNST (ty VND) 5 25 769 1.536 1.148
Tang trwédng LNST -99% 381% 2975% 99,7% -25,3%
No/TTS (%) 35.4% 45.1% 40.3% 31,3% 26,3%
TS LN gop (%) 8.3% 10.0% 14.2% 18,1% 15,8%
ROE - TTM (%) 0.1% 0.5% 11.4% 18,5% 12,1%
EPS - TTM (ddng) 18 89 2,298 4.590 3.431
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CTCP TAP BOAN DABACO VIET NAM - DBC (HOSE)

Gia heo diéu chinh ting manh sau Tét

Nhu cau tai dan c6 dau hiéu tré& lai to
quy 2/2024. Gia heo giéng duy tri & mirc
cao

Gia heo hoi tang kha manh trong 2 quy dau nam 2024, tir 55.000 ddng/kg va dat
dinh vao thang 5 & mirc 66.000 ddng/kg do ngudn cung thiép hut. Nguyén nhan 1a do
gia TACN va dich ASF hoanh hanh khién néng hd ban chay dan nhiéu.

Bwéc sang quy 3, da tang da chirng lai, mirc gia dao déng trong ving 64.000 —
66.000 dong/kg do ngudn heo Campuchia va Thai Lan bat dau dwoc nhap vé Viét
Nam khién gia heo bat dau gidm nhe khoang 1-8% mom. Mé&c du tinh hinh nhap lau
duoc kiém soat chat hon ngay sau dd, cac bép &n tap thé va trudng hoc bét dau mé
lai 3 khién nhu cau dwoc céi thién vao cudi thang 8/2024.

Gia heo hoi bat dau ghi nhan mirc diéu chinh vé 61.500 déng/kg tir thang 10 do
lwong heo ban chay dan cla ho chidn nuéi tdng cao vi luat chan nudi sép dén gan va
dich bénh ASF nhen nhém tré lai.

Sau dip Tét Nguyén dan (T2/2025), gia heo bat ng® tang manh 1én mirc 70.500
dong/kg (tang 30% yoy va 15% so v&i mirec day & thang 11). Nguyén nhan la do
ngudn heo ban chay dich va xa dan t&» hd chan nuéi da can kiét, khién cung heo thiéu
hut manh.

Hinh 1: Dién bién gia heo hoi va heo gidng
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—— Gi4 heo hoi ——Gia heo gibng

Nguén: Anova Feed

Trong nam 2024, téng lwong heo gibng nhap vé VN tir ddu nam dat 4.088 con (gidm
25% yoy). Nguyén nhan chid yéu do dich bénh ASF bung phat rai rac trong niva dau
n&m cung mat bang gia thit heo chwa thuc sw hdp dan dé kich thich hoat dong tai dan.
Nhu cau nhap heo gidng thap khién gia heo giéng loai 7-10kg/con ghi nhan mirc kha
thap, chi khoang 1,35 triéu ddng/con.

Tuy nhién, bwéc sang quy 3, mét bang gia heo hoi tdng déu tir 3-4% mom do (1) dan
heo ctia hd chan nudi bi gidm manh tir nlra cudi 2023 (do khdng chiu dwoc ap lwc tir
dich bénh va chi phi leo thang) khién ngudn cung bét dau gidm rd rét, (2) cac cong ty
I&n han ché ban gibng ma wu tién gil lai cho trang trai cia minh trong bdi canh luat
chan nudi bat dau cé hiéu luc, (3) nhu ciu tai dan nhen nhém tré lai khi dich bénh dwoc
kiém soat tot hon va nhu cau vé thit lon dwoc ky vong tang cao & cudi nam trwdc thém
dip Tét nguyén dan. Theo dé, lwong heo giébng nhap vé tang manh & quy 2 véi 784 con
(tang gép 3 lan so v&i cung ky). Sang thang 9 va 10, ca nwéc tiép tuc nhap thém 330
con heo gidng (chi yéu do cac doanh nghiép I&n nhap), khién gia heo giéng tdng manh
lén 1,7 triéu ddng/con 7-10 kg (+21% qoq).
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CTCP TAP DOAN DABACO VIET NAM - DBC (HOSE)
MUA — 38.600 VND/CP (+42%)

Dich ta chau Phi tiép tuc c6 dién bién

phirc tap

Gia ngii c6c ghi nhan giam so véi cung
ky, chi phi nuéi heo wéc tinh giam 19%
yoy trong nam 2024.

CAP NHAT KET QUA KINH DOANH

Cap nhat KQKD 4Q2024

Tiéu chi
(ty VND)
Doanh thu
-Chan nudi

-vat  liéu,
hang héa

-BBS
LNST

Bién rong

Q4.2023

2.614

2.615

134

0,23%

Q4.2024

3.611

3.426

129

225

239

6,6%

% YOY

38%

31%

-4%

2400%

3883%

+6,37%

Bwéc sang T1/2025, nhu ciu nhap khau heo gibng tiép tuc tang cao do luat chan nudi
bat dau co hién luc, lwong heo gibng nhap vé dat 459 con, trong khi cuing ky nam trwéc
khong ghi nhan don hang nao nhap vé, khién gia heo gidng tiép tuc tang lén 1.76 triéu
déng/con (+4% so v&i cubi nam 2024).

Trong thang dau nam 2025, dich ASF tiép tuc c6 dién bién phurc tap tai Viét Nam, cac
4 dich tap trung & Mién Bac va Mién Trung. Bén canh do, giam sat ctra khdu dwoc néi
Idng, heo Campuchia dwoc xuat qua clra khau Viét Nam dé hd tro cho nguén cung
thiéu hut trong nwéc, khién nguy co lay lan cang ting cao.

Mit bang gia ngii coc trong nam 2024 giam so v&i cung ky, trong do6 gia ngd, kho
dau twong, cam gao chiét ly, DDGS gidm lan lwot la 15,7%; 10,6%; 7,9% va 18,2%
yoy, d&c biét TAHH lon thit giai doan v6 béo dén xuét chubng gidm 6,8% yoy. Trong
nam 2024 nwéc ta da nhap khau thém 22,4 triéu tAn nguyén liéu TACN, dam bao ngudn
cung nguyén liéu 6n dinh cho nganh ch&n nuéi. Do do, gia TACN dwoc dy bao sé tiép
tuc duy tri 6n dinh cho dén nra ddu ndm 2025.

Hinh 2: Mit bing gia ngii céc so véi cung ky
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Nguén: Nhachannuoi.vn
Lujké Lujké %YOY Nguyén nhan
2023 2024

11.110  13.574 22%  Gia heo nam 2024 dat binh quan 62.000 VND/kg (t&ng 15% yoy). Téng

heo cai dat hon 72 nghin con (tdng 21% yoy), theo d6 doanh thu mang

10.147 13.206 30% chan nudi ting ca vé chat 1an lwgng, ghi nhan mirc tang 31% yoy cho

riéng quy 4 va 30% yoy cho ca nam 2024.
611 665 9%
Cudi ndm, cdng ty ghi nhan thém doanh thu t&¥ dw an Cang DBC giai doan
769 262 66% 2, Trung tam thwong mai Huy&n Quang va Ly Thai Té.
25 769 2.976% Chung toi woc tinh chi phi nudi binh quan gidm 19% yoy trong nam 2024

do gia ngii cbc gidm 7% - 22% yoy. Bén canh do, nhd viéc tw phat trién

0,23% 57% +5,47% Vvaccine c6 hiéu qua, DBC khong con ghi nhan chi phi tiéu hdy heo chét.
Nh& nhibng yéu té trén, bién lgi nhuan cta DBC ting trudng 5% trong
nam 2024.
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Co cau chin nudi chuyén dan tir hd nhé
lé sang cac doanh nghiép Ié&n

Quy mo6 dan heo ca nwéc dwoc dw bao
gia ting nhe trong 2025 xong thi phan
lai c6 sw thay déi. Gia heo hoi dwoc dw
bao sé tiép tuc da tang trong 2025

Gia cac loai ngii coc dang c6 xu hwéng
di ngang va dwoc dw bao c6 thé hoi
phuc nhe trong théi gian té&i

Theo Luat chan nudi, chian nudi trong khu vwe dan cw bj nghiém cam (khoan 1
Diéu 12 Luat chdn nudi 2018), bat dau cé hiéu lwc ké tir 2025, trong doé quy dinh cac
co s& chan nudi vi pham phai ngirng hoat ddng hoac di d&i dén dia diém phu hop. Diéu
nay tao diéu kién thuan loi cho cac doanh nghiép cé ngudn tai chinh va quy déat I1&n.
Tinh hinh dich bénh phtrc tap cling gia thérc an chan nuéi tdng cao da kién thi phan
chan nubi lon cta néng hd giam tir 70% vé con 49%, cho dén cudi ndm 2024 c6
thém nhiéu ho dan ban xa dan dé treo chudng do bd luat sap c6 hiéu lwc khién thi phan
chuyén dich gan nhw hoan toan vé phia doanh nghiép.

Chung t6i thay ddi dw bao so v&i bao cdo gan nhét, gia heo cé thé van tiép tuc da
tang t6i da Ién mirc khoang 81.800 VND/kg trong nam 2025, gia heo hoi binh quan
ca nam dwoc dw bao dat 73.661 VND/kg (tang 18% yoy). Nguyén nhan la do:

(1) Ngudn cung heo tr& nén khan hiém sau dot ban chay dich cudi nam, cung tac
déng cda luat chan nubi da cé hiéu lwe ngay trong quy dau nam 2025. Trong
khi d6, ngudn cung heo gia ting tlr tai dan cta doanh nghiép chwa thyc su
dang ké trong thdi gian nay, tao ra mét khoang triing thiéu cung cuc bd ngan
han.

(2) Ké hoach tang trwdng kinh té cta chinh phl trong nam nay da dat muc tiéu
lam phat cao hon moi ndm (4.5% - 5.0%). Theo dd, ching téi cho rang kha
ndng xay ra hoat dong diéu tiét gia heo sé thap hon va it quyét liét hon giai
doan 2020 (khi gia thit heo vwot 80.000 ddng/kg).

Diéu nay, hé tro’ cho da tang trwéng doanh thu ctia DBC trong nam 2025.

Hinh 3: Gia heo hoi dwoc dw bao diéu chinh giam trong nira cudi nam 2025

85.000
80.000
75.000
70.000 AN

65.000 ’

VND/Kkg
Y
[}
\
\

|
'
'
I
]
'
'

60.000
55.000

50.000
2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F

Ngudn: ANOVA Feed, VCBS du bao

Chi sbé gia cac loai ngli céc binh quan ndm 2024 gidm 1an lwot tr 16-21% yoy, xong bat
d4u dao chiéu téng & cac thang cubi ndm. Tinh dén thang 1/2025, gia cac loai ngii cbc
tang nhe 0,5% mom, trong dé cé gia ngd (nguyén liéu chinh trong TACN heo) tang
4,8% yoy. Theo dw bao ctia USDA, trong vu 2024/2025, san lwgng cac loai hat tho va
ngd toan cau sé dat Ian lwot 1a 1.494,3 triéu tan (-0,8% yoy) va 1.214,3 triéu tan (-1,3%
yoy) do sén lwong sut gidm chd yéu & thi truéng My, tuy nhién diéu kién thai tiét thuan
loi & Brazil va Argentina khién san lwong & 2 nuwéc nay sé bu dap moét phan sy sut
gidm & My. Ching toi dw bao, gia ngii céc sé cé xu hwéng tiang nhe trong ndm
2025, anh hwéng dén chi phi TACN, tuy nhién gia heo hoi van duy tri da ting
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Tiém ning méi tir hoat déong san xuat
vacxin

Tich cwc hoan thién cac dw an dang dé,
tang quy mé dan heo tai 3 trang trai méi
hoan thanh vao 2026 va 2027

trong nam nén BLN cuta cac doanh nghiép chan nuéi sé khéng bj anh hwéng
nhiéu. Dw bao, bién lgi nhuan gép mang chian nubdi cua DBC sé dat 19% (ting
1,4% yoy).

Hinh 4: Chi s6 gia cac loai ngii c6c bat dau tao day
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——— Chi s6 gia cac loai ngii cc ——— Chi s6 gia lta my
Chi s6 gia ngd Chi sé gia dau twong

Ngudn: IGC

Thang 8/2024, vaccine AFS clia DBC nhan Gidy chirng nhan Thuwc hanh tbt san xuét
thubc (GMP-WHO). Doanh nghiép dang khan trwong hoan thién tha tuc déng bod hoéa
Nha may san xuét va cong tac thtr nghiém cudi cung dé thwong mai hoa san phadm vao
nam 2025.

Chung t6i wéc tinh véi cdng suat ban dau dat 16% céng suat thiét ké (200 triéu
li&u/nadm), DBC sé st dung ndi bd 2,4 triéu liéu cho dan heo cla minh. Phan con lai sé
dwoc ban ra bén ngoai, twong rng véi mire doanh thu va lgi nhuan l1an lwot 1a 1.184
ty va 59,2 ty VND trong nam 2025.

Trong ndm 2024, cong ty da phat hanh thém hon 92,67 triéu cb phiéu dé& huy dong vén
hoan hién nha may ép va tinh luyén dau dau nanh, hoan thién qua trinh nghién cu va
th&r nghiém vaccine, xay dwng trang trai lon gidng va lon thwong phadm. Trong d6, dw
an nha may ép dau giai doan 2 c6 cong suét 1.000 tAn/ngay, trai lon Thanh Hoa va
Quang Ninh v&i quy mé méi trai khoang 3.000-3.600 heo nai va 50.000 heo thit, trai
Thai Nguyén quy mé 5.000 nai va 70.000 thit. Dw kién, cac dw an nay sé dwoc hoan
thanh trong nam 2026 va 2027.

Dw bao tédng dan ctia DBC sé ting trwéng 11% yoy trong nam 2025. Chiing t6i dw
bao BLN gdp cuia DBC sé dat 18,1% (tang 3,9% yoy), do: (1) gia heo hoi van duy tri
& mét bang cao trong nam 2025, (2) san lwgng gia tdng nho thi phan nganh chan nudi
dich chuyén sang cac doanh nghiép, (3) DBC khai thac thém dwoc mang vacxin dé cai
thién doanh thu.
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Mét sé gia dinh cho dw bao

Tiéu chi
Gia ban

Heo hoi (VND/kg)

TACN (triéu ddng/ tan)

Vacxin (VND/li&u)
San lwong

Heo gibng (con)

Heo hoi cai sira (con)

Thit lon (tan)

TACN ban ra ngoai (tan)

Vacxin (triéu liéu)

2024

62.375

14,52

84.517

966.664

43.200

247.866

Dw bao I¢i nhuan va dinh gia

2025F

73.661

14,66

37.000

93.966

1.011.233

51.840

206.505

32

Hinh 5: Dw phéng téng dan nai va doanh thu chin nuéi ctia DBC
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Nguén: VCBS dv béo

%YOY 2026F %YOY Nguyén nhén

18% 66.295 -10% Téng dan bj sut giam & thoi diém cudi ndm 2024 sau mot dot ban
chay dich va xa dan. Gia heo hoi neo cao ngay t&» dau nam 2025.

1% 14,95 2% San lwgng ngi cbc & My dwoc dy béo giam, khién gia TACN c6 thé
tang nhe tré lai trong nam 2025.

37.000 Dwa trén gia binh quan thj trwong

1% 104.472 11% Quy md dan tang tw nhién. Do cé vaccine hiéu qua nén khéng con
heo bj tiéu hay.

0, 0, z z
5%  1.048.084 4% Vaccine higu qua ciing viéc hop tac véi di téc chién lwgc véi chuyén
mén cao sé gilp DBC nang cao hiéu sut va chét lweng dan lon cla
20% 62.208 20%  inh,
-17% 154.814 -25% Tbéng dan mé rdng nén lwong TACN clia doanh nghiép sé dung dé
tiéu thu ndi bd nhiéu hon.
32 0% Ky vong cong suét ban ra ra ngoai dat 16% cong suét thiét ké.

Chung t6i dw bao nam 2025, LNST cua DBC sé dat 1.536 ty VND (tang 99,7% yoy),
nho gia heo hoi dwoc dw bao duy tri da téng va gia nguyén liéu dau vao TACN 6n dinh
ho&c tang khéng dang ké& cho dén nra dau ndm 2025, bén canh d6 mang vacxin sé
giip doanh nghiép cai thién loi nhuan. Chang t6i dwa ra mirc gia khuyén nghi la
38.600 VND/cp, twong dwong véi P/E muc tiéu dat 8,4x dwa trén 2 phwong phép chiét
khau FCFF va so sanh P/E v&i ty trong 70/30.

vcbs.com.vn | 6



vees V

Wietcombank Securities

CTCP TAP BOAN DABACO VIET NAM - DBC (HOSE)

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 17,9% theo CAPM (Rf =

2,9%, Risk premium = 10%, Beta = 1,5)

Chi phi vay = 4,57%/nam (lai vay ngan
hang)

WACC = 8,23%

Phwong phap so sanh P/E
(Tham khao phu luc 1)

Dinh gia bang FCFF:

FCFF: triéu déng 2025F
EBIT 1.945.999
Kh&u hao 739.208
Thay d6i WC (541.840)
CAPEX (1.000.000)
FCFF 956.671

NPV giai doan 2025-2029F

2026F
1.485.426
839.208
(222.325)
(1.000.000)

959.800

NPV giai doan ting trwéng vinh vién (g = 1,5%)

Téng gia tri doanh nghiép
Trie: Vay no’ rong

Gia tri VCSH

S6 lweng CPLH (cp)

Dinh gia

Bién sb

LNST dy phéng 2025 (ty déng)
P/E trung binh nganh

Vén hoa wéc tinh (ty ddng)

Sé lwgng CPLH (tr.cp)

Gia muc tiéu (dong/cp)

2027F
1.778.397
939.208
(938.338)
(1.000.000)

608.652

2028F 2029F

1.903.660  2.049.366
1.039.208  1.139.208
(353.701)  (543.094)
(1.000.000)  (1.000.000)
1.406.534  1.448.868
4.239.304
13.802.677
18.041.980
5.692.759
12.786.663

334.669.145

38.207

Hé s6 ap dung

1.225
10,2
12.495

335

39.517
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Wietcombank Securities

DINH GIA TWONG DPOI

Twong quan P/B va ROE
2,5 -

2 HAF

DBC
oo
Leong Hup

G\ Internation
al Bhd
0,5

GFPT PCL

fa)

-20% -10% 0% 10% 20% 30% 40%

KET QUA KINH DOANH

Doanh thu va lgi nhuin

16.000 1
14.000 -
12.000 -
10.000 -
8.000 -
6.000 -
4.000 -
2.000 A

2020 2021 2022 2023 2024

mDoanhthu ®LNgop =LNST

SU’C KHOE TAI CHINH

Kha niing thanh todn
1,40 -
1,20 A
rog | o——-o\’__./‘
0,80 A
0,60 A
0,40 A

0,20 - .—.—0*./.

2020 2021 2022 2023 2024
—e—TT tién mit —@—TT nhanh

TT hién thoi

Lich st dinh gia

300,00 2,50
250,00
200,00 2,00
150,00
1,50
100,00
50,00
1,00
0,00
-50,00 0,50
-100,00
-150,00 0,00
S S SO S N N S
WIS PN N N AU
Ol Sl S ey

e P/E e P /B

Bién loi nhuén

30,0%

25,0% -
20,0% -
15,0% -
10,0% -
5,0% -

0,0% T 1 L E— |

2020 2021 2022 2023 2024

—&— Bién LN gdp Bién LN rong

Thanh toan lai vay

10,00 -

8,00 -

6,00 1 A—

4,00 A /.
2,00 A v

(2,00) 2020 2021 2022° 2023 2024

(4,00)

—&—EBIT to Interest Expense
—o— EBITDA to Interest Expense

EBITDA-CapEx/Interest Expense

PHU LUC 1
SO L’'O'C DOANH NGHIEP

P/E nganh
18
16
14
12
10
8
6
4
2
0
X Y > > > e v
FF S &
N o&E K&
& & @ &Q‘ ®
o ) & 3 o
& ~ e S e
® NN @
2 < <
&
A2
Co céu doanh thu
= BDS 1,9%
= Vit ligy,
hang héa
4,9%
B Chéan nubi
97,3%
No/VCSH
140,0% 1 125,7%
120,0% A
% A
100,0% 80.9% 84.1%
80,0% A
60,0% -
40,0% -
20,0% -
0,0% -

2020 2021 2022 2023 2024
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Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh

Doanh thu thuan

- Gia vén hang ban
Loi nhuan gop

- Chi phi ban hang
- Chi phi quan li DN
Loi nhuan HBKD
EBIT

- Chi phi lai vay
LNTT

- Thué TNDN
LNST

- Lgi ich CDTS
LNST CB CT Me
EPS (d)

EBITDA

Tang trwdng
Doanh thu

LN HBKD

LNST

EBIT

EPS

Téng tai san

Ng vay

VCSH

Kha nang sinh loi
Ty suat LNG

Ty suét LNST
ROE DuPont
ROA DuPont

Ty suat EBIT
LNTT /LNST
LNTT / EBIT
vong quay TTS
Don by tai chinh
ROIC

Hiéu qua hoat déng
Sbé ngay tén kho
Sé ngay phai thu
Sé ngay phai tra
Luan chuyén tién
An toan tai chinh
TT hién hanh

TT nhanh

TT tién mat

No / Tai san

No / Vén st dung
No / Vén CSH

2023

11.110
9.996
1114

432
356

25
2022
-3,9%
52,9%
381,4%

381,4%

39,0%
390,5%

0,3%
27,8%
2022
10,0%
0,2%
0,5%
0,2%
3,2%
25,6%
27,2%
0,9
2,8
0,3%
2022
7,8
195,4
53,4
149,8
2022
0,99
0,18
0,08
0,45
0,56
1,26

2024

13.574
11.641
1.932
469
392
1.071

769
2023
22,2%
229,2%

2975,4
%
2975,4
%
210,1%

2493,4
%
8,5%

-3,0%
2023
14,2%
57%
13,5%
5,7%
8,2%
90,4%
76,3%
1,0
2,4
6,7%
2023
5,6
169,3
24,4
150,5
2023
1,19
0,31
0,07
0,40
0,46
0,84

2025F

17.343
14.211
3.132
650
555
1.926
2

0
1.946
0
1.699
163
1536
0
1536
2024F
27,8%
79,8%
99,7%

99,7%

74,6%
99,7%

15,9%
-10,2%
2024F
18,1%
8,9%
20,4%
10,1%
11,2%
90,4%
87,3%
11
2,0
11,9%
2024F
58
155,9
32,9
1288
2024F
1,32
0,32
0,08
0,31
0,38
0,62

2026F

16.490
13.879
2,611
618
528
1.465
2

0
1.485
0
1.270
122
1.148
0
1.148
2025F
-4,9%
-24,0%
-25,3%

-25,3%

-23,7%
-25,3%

0,4%
-15,6%
2025F
15,8%
7,0%
12,9%
7,0%
9,0%
90,4%
85,5%
1,0
18
8,4%
2025F
7,4
179,9
44,3
143,0
2025F
1,50
0,35
0,08
0,26
031
0,46

2027F

19.745
16.612
3.133
740
632
1.761
2

0
1.778
0
1.588
152
1.436
0
1.436
2026F
19,7%
20,2%
25,1%

25,1%

19,7%
25,1%

9,0%
-7,0%
2026F
15,9%
7,3%
14,1%
8,4%
9,0%
90,4%
89,3%
1,2
17
10,0%
2026F
6,3
162,7
35,9
133,1
2026F
1,67
0,37
0,10
0,22
0,27
0,37

Can dbi ké toan

Tai san

+Tién

+DTTC ngén han
+ Phai thu

+ Hang tén kho

+ Khéc

Tai san ngén han
+ Tai san dai han
+ Khau hao Ity ké
+ Tai san dai han
+BDTTC dai han

+ Khéac

Tai san dai han
Tdng Tai san

No & VCSH
+ Phai tra (ngén)
+ Vay ngén han
+ Khéc
N¢’ ngén han
+ Vay dai han
+ Phai tra dai han
Ne¢ dai han
Téng ne
+Vo6n didu &

+ Cb phiéu wu dai
+ Thang dw

+ LN gi® lai

+ Lgiich CDTS
Vén chi s& hivu

Téng nguén vén

Lwu chuyén tién
Tién dau nam
LNST

+ Khau hao Ity ké
+ Diéu chinh

+ Thay d6i VLD
Tién tir HDKD

+ Thanh ly TSCD
+ Mua s&m TSCD
+ DAu tw rong

+ Khéac

Tién tir HDDT
+Co tirc d4 tra

+ Tang (giam) vén
+ No ngén han

+ No dai han

+ Khéac
Tién tir HDTC
Lwu chuyén tién

Tién cudi nam

2023

592
490
222
5.494
302
7.101
8.693
3.069
5.624
10
276
5.910
13.012

796
4.841
1.505

7.142

1.026
177

1.204
8.345
2.420

418
1.828

4.666
13.012

2022
627

25
547

-1.512
-939

2024

439
1.371
197
5.303
314
7.624
9.885
3.692
6.192
10
291
6.494
14.118

763
4.928
726

6.417

764
170

935
7.352
2.420

822
2.597

6.766
14.118

2023
592

769
639

-845
557

-988

-878
-1.864

1.331
13.758
-13.933
-2
1.155
-153
439

2025F

561
1.371
355
6.836
401
9.524
10.885
4.432
6.453
10

372
6.835
16.360

1.797
4.503
928

7.228

) PHU LUC 2
TONG HOP TAI CHINH

2026F

534
1.371
315
6.847
381
9.448
11.885
5.271
6.614
10
354
6.978
16.425

1.571
3.856
882

6.310

459
207

666
6.975
3.347

822
5.281

9.450
16.425

2027F

639
1.371
362
7.963
456
10.792
12.885
6.210
6.675
10
424
7.108
17.900

1.698
3.707
1.056

6.461
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cdo sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat du kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Pham Thu Hwdng
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn pthuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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