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DBC - MUA

DBC:TRIEN VONG PHUC HOI SAU CON GIONG

THONG TIN CO PHIEU BAO
(ngay 23/09/2022) Trién vong:
San giao dich HOSE (1) Gié thie an chan nuéi ¢6 xu huéng giam do ki vong san lwong ngii cbc toan
. cau tang, cling cac chinh sach hd tro tir Chinh phu.
Thi gia (ddng) 27.100 . ‘ y
. (2) Gia heo hoi dan hoi phuc do nhu cau thit heo duoc du kién sé tang khi cac co
KLGD TB 10 ngay 4.277.500 s nha hang, truong hoc tré lai va dip Tét Nguyén Dan dang dén gan.
Von hoa (ty dong) 6.376,75 (3) Mang bit dong san dang dugc trién khai ding tién do, quy can ho con lai co
Sé lwong CPLH 242.001.859 thé dem vé thém cho DBC hon 190 ty doanh thu.
Rii ro:
(1) Gia nguyén vat liéu dé san xuat thirc an chan nudi dwoc dy bao Van tiép tuc
tang trong thoi gian tai.
(2) Diéu kién thoi tiét khong thuan loi s& 1am cham qua trinh thu hoach ngii céc.
(3) Ké hoach binh 6n gia thit heo ctia nha nuéc ¢6 thé tao ra nhing nhip diéu
CHUYEN VIEN PHAN TICH chinh
Pham Thu Huéng Khuyén nghi: Chung t6i wéc tinh mic gia hop ly cho ¢d phiéu DBC la 35.075
pthuonq'@vcbs.com.vn ddng/cd phiéu dua trén phuong phap FCFF. Chung t6i duy tri khuyén nghi MUA ddi
Chi tiéu tai chinh 2019 2020 2021 2022F
DTT (ty ddng) 7.187 10.022 10.813 11.766
+- yoy (%) 39% 8% 9%
LNST (ty dong) 305 1.400 830 931
+- yoy (%) 359% -41% 12%
TS LN gop (%) 16,2% 25,5% 17,1% 16,1%
ROA-TTM (%
%) 3,18% 13,86% 7,64% 8,07%
R ROE - TTM (%
Hé thong béo céo phan tich caa VCBS (‘0) 10,08% 33,29% 17,70% 16,88%
EPS - TTM (déng) 3.349 13.366 7.199 8.346

www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page:
<VCBS><go>
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PHAN TICH KET QUA KINH DOANH

KQKD 6 thang nam 2022:

Doanh thu, LNST

Tuy gia von ban hang cua DBC ting nhe 5%, xong lgi nhuan trudc thué ting manh 18% so voi quy

trudc.
Pon vi: Ty VND Q1/2022 Q2/2022 Ting trwéng
Doanh thu thuan 2.806 2.966 6%
COGS 2.552 2.682 5%
LNTT 25,27 29,83 18%

Trong 6 thang dau nam, mang bat déng san khong dong gop nhiéu trong co ciu lgi nhuan cua tap doan.

Doanh thu mang néng nghiép ciia DBC ting 10% yoy, tuy nhién do chi phi nguyén vat liéu dau vao
tang cao, cung dich ta lon Chau Phi kéo dai gdy khoé khéan cho viéc tiéu thy thit lon cta doanh nghiép,
khién loi nhuan truéc thué mang néng nghiép cua DBC giam 16% yoy. Cu thé, gia ngd (nguyén liéu
chinh san xuét thirc n chan nudi) ting gan 30% tai thoi diém cudi thang 6/2022 so véi cling ky nam
trugc. Gia cdm gao va lda my ciing ting khoang 17-19% yoy & thoi diém cudi thang 6/2022. Tinh dén
thoi diém cudi thang 8/2022, gia heo hoi tai 3 mién trong nuéc da ting gap doi (quanh mic 62.000-
70.000 dong/kg) tir mirc day 35.000 dong/kg ¢ thang 10/2021, tuy nhién mic gia nay van thap so voi
mtc gia dinh khoang 85.000 dong/kg tai thoi diém dau nam 2021.

Dién biéu g ngh My/Nam M ti mién Bic v Dién bién gid heo hoi tai 3 mién trong nwéc tir 1/2021-5/2022
mién Nam nim 2019-2022 (Bon vi: YND/kg)
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Nguon: VCBS tong hop
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Nguon: VCBS tong hop

Mang thuong mai, siéu thi, khach san, nha hang cd loi nhuan tang gip 7,5 lan do tinh hinh dich bénh
COVID da duoc kiém soat, cac nha hang, khéach san, cac khu vui choi thuong mai da duoc mé cia tro
lai binh thudng dép ing nhu ciu ciia nguoi dan kim nén trong sudt dot dich.

Phong Nghién céu va Phéan tich VCBS

Co ciu doanh thu DBC 6
thang dau nam

6 thang/2022

6 thang/2021

B TACN, con gibng, thit va trimg

Thuong mai, siéu thi, khach san, nha
hang

Co céu loi nhuén sau thué 6
thang dau nam

6 thang/2022

6 thang/2021

= TACN, con gidng, thit va trimg

Thuong mai, siéu thi, khach san, nha
hang

Ngusn: VCBS tong hop
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PIEM NHAN PAU TU

Trién vong

Gia thike dn chdan nuéi cé xu hwéng giagm do Ki veng sin lwgng ngii céc todn cdu ting, cUng cac
chinh séch hé trg tir Chinh phii.

Dién tich thu hoach cho ngii coc toan cau dugc OECD du béo 1a s& ting thém 14Mha trong giai doan
2020-2030, trong d6 c6 4% la dién tich trong ngd. Cling Véi sy cai tién vé cong nghé trong phurong thic
trong trot, nang suit mua vu cua cac loai ngii cdc ciing s& ting tir 9-12%. Theo d6, san luong ngod s&
tang tir 160 triéu tin I1&n 1,3 ty tan (ting 71% mdi nam), san luong IGa my tang tir 87 triéu tan lén 840
triéu tan (ting 87% mdi nam). Trong khi nhu cau ngii cdc toan cau woc tinh chi tang tir 2,7 ty 1én 3 ty
cho dén nam 2030, nhu cau céc loai ngii coc danh cho thirc an chan nudi chi ting tir 0,8-1,4% mdi nam.
Chénh léch cung cau cua ngudn nguyén lidu dau vao trong dai han s& dua gia thirc an chin nubi dan ha
nhiét.

Tiéu thu mét sb loai ngii coc trén
the gié¢i (Pon vi: Nghin tan)

Sin lirgng mdt s loai ngii cc trén
thé gi6i (Pon vi: Nghin tén)
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Nguon: VCBS téng hop

Ton kho céc loai ngii coc trén thé gisi giam nhe tir 2-3% trong thang 8 muia vu 2022/2023 so0 Vi cubi
vu nam trude. Ty 1é hang ton kho trén cau tiéu thu giam dan trong giai doan 2015-2020 tir 80% xudng
con 47%. OECD uéc tinh ty 18 nay sé tiép tuc giam nhung khong dang ké & muc 44% trong nhiing
nam t6i, cho thdy ngudn cung s& khong bi thiéu hut ning trong tuong lai.

Phong Nghién céu va Phéan tich VCBS




VCBSV DBC - BAO CAO CAP NHAT Q3.2022

Vietcombank Securities

Triéu tan " Hing tén kho - Ty 18 hang tén kho/chu tiéu dimg %
500 45
450 40
400 5
350 - 20
300 '
il | 25
250
20
200
150 1
100 10
o IIIIIIIIIII ;
0 I|||II|||I 0
[~ N [~ [~} L3 ] [ [~ %] [~ [~ [~} =] r [~ %]
L 2 g 8 g8l g 8 8 g[8 8 2lg 2 8 8
(=] w o w (=] o o (=] o [=] C) w (=] o o (=1 o
Liamy Ngo Hat thé khdc Gao

Nguon: VCBS tong hop

Tai thi truong Viét Nam, theo béo c4o tir Tong cuc Hai quan, trong thang 8 vira qua, Viét Nam nhap
khau hon 573.3 triéu USD thuc an gia sic va nguyén vat liéu, tang 15,96% so vai cung Ky nam 2021.
Tuy nhién khéi lugng nhap khau khéng ting ma chu yéu do gi hang hoa tang cao. Gia hang hoa ting
cao ciing khién Viét Nam giam luong nhap khau dé cho cho gia giam tro lai, diéu nay khién cho trix
lwong hang ton kho giam trong thoi gian qua. Cu thé, véi ngudn nguyén liéu chi dao cia thirc an chan
nudi, luong ton kho ngd dang giam dan va du bao s& giam khoang 2/3 vao cudi vu 2021/2022.

Trudc tinh hinh, gia lwvong thuc ting cao, BO NN&PTNT di nhiéu lan kéu goi doanh nghiép san xuat
thirc an kim gi4 ban dé ha gia thanh chan nu6i. M&i day, Chinh phu ciing di ban hanh Nghi dinh s 110
diéu chinh muc thué xuat nhap khau cho mot sé mat hang. Cu thé, giam thué nhap khau lda mi tir 3%
xudng 0%, thué nhap khau ngd tir 5% xudng 2%. Muc thué méi s& gop phan giam gia thanh dau vao
nguyén ligu san xuat thirc an chan nudi. Mordor Intelligent ciing du b&o nganh thirc an chan nuéi Viét
Nam s& dat mrc tang truong kép hang nim 1a 4,6%

Mat hang Théang 8/2022 Thay dbi theo nim
Luwgng (tin) Tri gia (nghin USD) Lwong (%) Tri gia (%)
LGa mi 291.445 116.355 J 50 P48
Ngo 713.678 258.911 1 201 164
Pau nanh 54.078 40.631 ¥ | iy

Nguon: VCBS téng hop

Vi dién bién thi truong ngit cde nhu da cap nhat o trén, ching t6i du phong doanh thu mang thic an
chan nuéi cua DBC s& giam khoang -10% yoy vao nam 2022 do san lugng giam, ca nudc nhap khau it
ngii cbc hon khi chi phi ting cao. Tuy nhién, sau khi gia cac loai ngii céc dan on dinh tro lai vao nam
2023, doanh thu mang thtrc dn chan nudi cua cong ty sé tang khoang 6% yoy vao nam 2023.

Cac hé néng din dang dwoc hé tre dé tdi dan tré \ai nhung trong ngdn han nguén cung thit lon vén
con thiéu.

Theo ghi nhan cua Reuters, dan heo nai cua Trung Qudc bt dau phuc hdi tr lai tir cudi thang 5, dat
42,77 triéu con vao cubi thang 6 (ting 2% so voi dau thang, nhung van giam 6,3% so véi cling ky nam
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truéc). Nguyén nhan 13 do nguoi néng dan dang ky vong gia heo sé ting cao khi dip Tét Nguyén Pan
dang dén gan. Theo cuc chin nudi va tha y ciia Bo Nong nghiép Trung Quéc, san lugng thit heo s& ting
6n dinh trong thang 7 va 8, véi ngudn cung heo hoi 16n duoc dam bao trong nira cudi nam. Trung Qudc
ciing khéng ghi nhan thém ca nhidm ASF nao & lon ké tir thang 4, ngoai trir khu tu tri Tan Cuong.
Trung Quéc 1a nha san xuit heo 16n nhét thé gidi, nén su tai dan & qudc gia nay s& dam bao ngudn cung
heo nai va thit heo sé& dugc dam bao trong twong lai.

Tuy nhién, tai thi truong Viét Nam, hoat dong tai dan dang bi tri tré do ngudi nong dan e ngai gia dau
vao cao kho c6 thé kiém 1oi. Hién nay, gia heo gidng tir 5-7kg/con c6 gia téi 3,5 triéu dong, tinh hinh
dich ASF van dang hoanh hanh, thém vao d6, ngudi néng dan van dang kho khan véi cac khoan no cii
nén khong thé vay thém tir ngén hang dé tiép tuc tai dan. Tinh dén thoi diém cudi théang 8, tong dan lon
ca nude ting 6,8% yoy. Dy kién, trong ngan han ngudn cung thit heo van bi han ché, nhung c6 thé s&
dugc cai thién dan trong trung va dai han khi chinh phu dang c6 ging binh 6n gia thirc an chin nudi va
vacxin ASF da dugc nghién cau thanh cong.

Gid heo hoi dan héi phuc do nhu cau thit heo dwoc duw kién sé ting khi cdc co sé nha hang, truwong
hoc tré lgi va dip Tét Nguyén Ddn dang dén gan.

Gié heo hoi tai thi truong Trung Quéc dang bién dong bat thuong, sau khi giam nhe & dau thang 8, gia
heo hoi bét tang trd lai tai 78.904 VND/kg (tang 7,2% so v6i dau thang, gan vé mic dinh & dau thang
7). Biéu nay khién khoang cach giira gia heo hoi néi dia Viét Nam va Trung Quéc ngay cang ma rong,
cu thé gia noi dia thip hon gia Trung Qudc tir 5% Ién 33% tir thang 6/2022 dén thang 8/2022. Vi vay,
cac nha san xuat chua mudn ban heo du tudi xuat chudng ma cho cho gia ting thém dé bu dap chi phi
dau vao van dang ting cao. Tai thi truong Viét Nam, gia heo hoi trung binh ca nudc giam manh vao
dau thang 8 sau d6 phuc hdi tré lai vao hdi cudi thang & mic 62.000 — 70.000 dong/kg. Viéc heo bi han
ché xuét chudng, ddng thoi nhu cau thit heo tang cao khi cac bép an tap thé trurong hoc da hoat dong tro
lai va dip Tét Nguyén Pan dang dan dén s& khién gia thit heo co xu hudéng di 1én. Xu hudng gia di 1én
duogc hd trg thém khi lwong tiéu thu thit lon cua Viét Nam dwoc du béo s& dat toc do tang truong kép
hang nam 1a 3,1% giai doan 2021-2030.

Chénh léch gia heo hoi ni dia va Trung Quéc

Nguén: VCBS tong hop
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Bién ddng gia heo hoi trong nwéc thang 8/2022 (Pon vi: VND/kg)

Nguon: VCBS tong hop
DBC c6 ké hoach ting quy mé dan heo, la djpng luc tiang truéng trong twong lai

DBC ¢ loi thé trong bdi canh hién tai, do 1a doanh nghiép tién phong trong mé hinh kinh doanh 3F
(Feed — Farm — Food), nén s& chu dong hon cac doanh nghiép khac trong nguon nguyén liéu dau vao
cho mang chan nudi con gidng va san xuit ché bién thit. Theo du béo cua ching t6i, mang chin nudi
con gidng va cung cap thit cia DBC s& tang lan lugt khoang 4% va 14% cac nam 2022 va 2023, nhd
VA0 ca san lwong va gia thanh ting. Giai doan 2020-2025, DBC c6 ké hoach mé rong dan lon caa minh
v6i 3 du an khu chan nuéi ¢ Binh Phudc, Hoa Binh va Thanh Hba vai dién tich tir 44,9 — 52,1 ha, gilp
doanh nghiép mo rong khoang 5.300-5.600 con néi va 70.000-77.400 con thuong phdm cho mdi nha
may. Giai doan 2021-2025, DBC trién khai thém dy an chan nudi & Phi Tho véi dién tich 42,8 ha, gitp
doanh nghiép cai thién thém 1.200 con néi va 10.000 lon thwong pham.

Déng luc mdi tir mdng ddu dn

Déi véi mang dau an, nha méay ép dau giai doan 2 ciia DBC sé& di vao hoat dong tir cudi quy 4/2022,
ching tdi gia dinh hiéu sut sir dung nha may s& dwoc ting thém khoang 50%, nang san luong cua
mang nay I1én khoang 1,18 1an vao cudi nam 2023 so vai cling ky nam trude. Udc tinh, doanh thu mang
diu 4n s& tang 40% vao nam 2022, nhd DBC t6i wu hon dugc cong suat nha may va gia thanh pham
tang thém khoang 12% do gia nguyén liéu chinh la dau trong tang cao.

Mdng BBS dw kién mang lgi lgi nhugn kha tér, song khong déu dan

Hién DBC dang trién khai du an chung cu Park View City Huyén Quang véi quy mo 458 can ho bét
déau duoc ban giao tir quy 11/2022. Toa lac tai trung tam thanh phé Bac Ninh, véi vi thé dic dia trén con
phé 16n két ndi duong Lé Thai T voi To hop cong vién — HO diéu hoa Van miéu, quy hoach ddng bo
vai hang loat cac khéi nha cao tang thuong mai. Tinh dén thoi diém thang 4/2022, di c6 khoang 358
cin ho duoc ban giao dem vé cho DBC khoang hon 680 ty doanh thu. Du kién trong tuwong lai, quy cin
ho con lai s& tiép tuc dem vé cho DBC hon 190 ty doanh thu.

Riii ro Gia nguyén vt ligu dé san xudt thikc dn chin nuéi dwoc duw béo van tiép tuc ting trong thoi gian téi.

Theo dy bao caa USDA, gia dau tho s& tiép tuc ting tir 60 USD 1én 73 USD trén mot thiing trong giai
doan 2021-2031 khién chi phi nhap khau nguyén vat liéu ngay mét leo thang. La mét trong nhiing nha
xuit khau dimg dau thé gioi vé& ngd va ddu tuong (nguyén liéu chinh dé san xuét thirc n chin nudi),
M5 ghi nhan chi phi van chuyén hang khé da 6n dinh & muc cao, do mirc 6 phuc hdi cham cua nén
kinh té Trung Quéc khién nhu cau van chuyén ngii coc tir My giam.

Phong Nghién céu va Phan tich VCBS
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Hoi thang 7 vira qua, dudi sy bao tro cia Lién hop quéc va Tho Nhi Ky, Ukraine va Nga da ky thoa
thuan ndi lai hoat dong xuat khau ngii cdc qua ving bién Pen kiém soat bai Nga nham giam bot nguy
co khiing hoang lwong thuc & nhiéu nudc trén thé giéi. Tuy nhién, Nga dang phat di nhiing tin hiéu cho
thdy s& khong gia han thoa thuan nay vao thang 11 t&i voi céo budc thoa thuan bi pha va bai Ukraine.
V6i vi tri thir 3 trén thé gioi vé xuat khau ngii cbc, viéc han ché trong van chuyén caa Ukraine s& khién
nguodn cung ngil cdc trén thé gisi gap kho khan va nhiéu kha ning gia thirc an chan nudi kho cd thé
giam vé muec trudc chién tranh.

Diéu kign thei tiét khong thugn lgi sé 1am chdm qua trinh thu hoach ngii céc.

Khi hau nang néng, kho han, cing lrgng muwa thip & mot sé ving nuéc My, khién 63% sb ngd bi hong,
chi ¢ 15% s6 ngd da trudng thanh - chdm hon 3% so véi trung binh 5 ndm vira qua.

Ké hoach binh én gia thit heo ciia nha nudéc c6 thé tao ra nhiing nhip diéu chinh

Trudc tinh trang kho khan cho nganh chin nuéi, Nha nudc dang tich cuc hd trg nguoi dan va doanh
nghiép giam chi phi ddu vao: c6 ging kiém soét gia thirc an chan nudi, giam thué nhap khau cho gia
nguyén lidu san xuat thire an chin nuéi, phat trién nén chin nudi tw chu bang viéc chuyén mot sé dién
tich dat trong trot khdng hiéu qua sang trong cay thirc an (Bd Nong nghiép da chi dao Cuc Trdng Trot
va Chan nudi xay dung hop tac x4 trong sin va ngd & Tay Nguyén dam bao thu mua khép kin phuc vu
cho nguyén liéu dau vao cua nganh san xuit thirc an chin nuéi), ca nudc & tap trung trong ngd sinh
khéi va phan dau ché bién 1,5 triéu tan phu pham néng nghiép phuc vu cho san xuét thic an gia suc.
Bén canh do, viéc da c6 vaccine ASF 1a co s& dé dam bao téc do tang truong ca nam cua dan lon.

PINH GIA

Phuong phap chiét khiu Chiét khdu theo FCFF:

dong tién .
Pon vi: ty dong 2022F 2023F 2024F 2025F 2026F
EBIT 1.094.406  1.101.230  1.417.659  1.594.750  1.782.720
Khéu hao 563.876 636.752 709.628 780.103 817.682
Thay d6i vén luu dong (78.452) (344.749) (861.048) 523.727 (801.683)
Péu tu TSCD (1.286.044)  (1.286.044)  (1.286.044)  (1.286.044) (668.125)
Gia tri hién tai FCFF 156.446 (25.220) (162.607)  1.089.827 641.598
Gié cb phiéu DBC 35.075

QUAN PIEM PAU TU

MUA Ching t6i tiép tuc dua ra khuyén nghi MUA véi gia muc tiéu méi 1a 35.075 dong/cé phiéu theo

phwong phap FCFF. Dya trén nhiing trién vong sau day:

1) Gid thuc an chan nudi co xu huéng giam do san lwong ngii cdc todn cau ting, clng cac chinh
sach hd tro tir Chinh phi.

(2) Gi heo hoi dan héi phuc do nhu ciu thit heo dugc du kién s& tang khi cac nha hang, truong
hoc ma cira tré lai, dip Tét Nguyén Pan dang dén gan.

(3) Mang bat dong san dang duoc trién khai ding tién do, quy can ho con lai c6 thé dem vé thém
cho DBC hon 190 ty doanh thu.

Phong Nghién céu va Phan tich VCBS
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PIEU KHOAN SU DUNG

B4o cao nay va’hoac bét ky nhan dinh, thdng tin nao trong bao cao nay khong phai la cac 16i chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dugc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay ¥ kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao c4o nay Ia mot nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoan.

Tat ca nhiing thdng tin néu trong béo cdo phén tich déu da duoc thu thap, danh gia voi mic can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac nguon théng tin cong bb, VCBS khong dam bao vé tinh xac thyc cia cac thong tin duoc
dé cap trong bao cao phan tich ciing nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong bao céo sau thoi diém bao céo nay
dugc phat hanh.

Béo c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoac toan bd noi dung béo céo va/hoic xuit ban ma
khéng c6 su cho phép biang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cdo trén, xin quy khéach vui Iong lién hé:

Tran Minh Hoang Lé Pic Quang, CFA Pham Thu Hwong
Giam dbc Phan tich Nghién ctu Trudng phong Phan tich Nghién ctru Chuyén vién Phan tich Nghién ciru
tmhoang@vchs.com.vn Idguang@vcbs.com.vn pthuong@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Phong Nghién céu va Phéan tich VCBS
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