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

Vai nét vé doanh nghiép

DBC la doanh nghiép chuyén san xuét va cung cap TACN,
thudc tha y, gibng gia stc gia cdm, phan bén va ché bién
thirc an. Bén canh d6, Cong ty con dau tw vao xay dung

céac khu cdng nghiép va kinh doanh bt dong san.

Khuyén nghij MUA
Gia muc tiéu
Tiém n&ng téng gia 15%
Cb turc (tién mat/cp) 0%
Ty suét sinh I&i 15%
Théng tin c6 phiéu
Phan nganh Chan nubi
Thi gia (08/05/2024) 29,3
Bién dong 1 nam 13,9-32,45
KLGD binh quan 52T (tr.cp) 7.477.214
Vén héa (Ty déng) 7.731,96
P/E 312,1x
P/B 1,67x
%NN s& hiru 2,83%
Dién bién gia

1T 3T 12T
DBC 8% 17% 129%
VNindex 2% 12% 19%
Ty lé s& hiru
Chu tich va ngwoi lién quan 34,02%
Quy ngoai 22,74%

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 vé&i gia muc tiéu 33.751 déngl/cp, twong duwong voi
P/E muc tiéu dat 18x dwa trén trién vong tich cwc cua thi trdng chan nudi trong
nam toi.

CAP NHAT KQKD:

Trong ndm 2023, doanh thu thuan va loi nhuan sau thué cta DBC dat lan lwot 1a
11.110 ty VND (gidm 4% yoy) va 25,01 tj VND (ting 381% yoy). Trong d6, doanh
thu thuan va loi nhuan thuan ctia mang thanh pham dat 1an luvot 9.742 ty (gidm 9%
yoy) va 681 ty VND (giam 3% yoy). Mang vat liéu, hang héa cé doanh thu va lgi
nhuan thuan dat 598 ty VND (tdng 2% yoy) va 124 ty VND (t&ng 19% yoy). Riéng
mang BDS c6 doanh thu va Igi nhuan thuan tdng manh dat lan lwot [a 769 ty VND
(tdng 211% yoy) va 308 ty VND (tang 100% yoy).

LUAN DIEM PAU TU

Co cau chin nudi chuyén dan tir hd nhé Ié sang cac doanh nghiép Ié&n. Luat
chan nubi s& chinh thirc cé hiéu lwc tlr 2025, theo dé day nhanh qué trinh dich
chuyén thi phan tir cac hd chan nuéi nhéd 1é sang cac doanh nghiép Ién. Trong bébi
canh d6, DBC da thyc hién dau tw mé rong trang trai Thanh Hoa nhdm gia ting
san lwgng.

Gia cac loai ngii céc dang cé xu hwéng giam giap tiét kiém chi phi dau vao
cho nganh chan nuéi. Dy bao nguén cung cac mat hang ngii cbc nhw ngéd va dau
twong sé tiép tuc dw thira trong nam nay, giGp cho gia nguyén liéu dau vao thirc
&n chan nuéi duy tri & mirc thap.

Gia heo hoi ¢6 kha nang sé tiép tuc duy tri da tang khi ngudn cung heo da
giam va tinh trang heo nhap lau da dwoc kiém soat. Nhu cau tai dan cla nguoi
dan 1a kha thap trong béi canh dich bénh cé thé bung phat tré lai va viéc luat han
ché cac ho dan nhd 1& thwe hién chan nudi trong ndi thanh. Vi vay, gia heo hoi
duwoc dy kién sé duy tri & mét bang kha cao trong thdi gian téi.

Tiém nang I&n tir hoat dong san xuéat vacxin. Hién nay DBC dang thtr nghiém
vacxin trén dan lon cla cong ty va dang cho két qua kha quan. Néu thanh céng va
dwa vao thwong mai, san phdm nay cé thé mang lai lgi nhuan dang ké trong twong
lai.

Chi tiéu tai chinh 2021 2022 2023 2024F 2025F
Tang trwéng DT 8% 7% -4% 38% 8%
Tang trwdng LNST -40,76% -99,37% 381,41% 1680% 46,15%
No/TTS (%) 30,3% 35,4% 45,1% 29,5% 23,9%
TS LN gop (%) 17,1% 8,3% 10,0% 12,1% 12,8%
ROE - TTM (%) 17,7% 0,1% 0,5% 8,7% 11,3%
EPS - TTM (ddng) 3.232 21 103 1.839 2.688
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CTCP TAP DOAN DABACO VIET NAM - DBC (HOSE)
MUA — 33.751 VND/CP (+15%)

CAP NHAT TINH HINH NGANH CHAN NUOI HEO

San lwong nhap khau thit heo ting
thém Tét nguyén dan

manh trwéc  Lwong thit va phu phdm heo nhap khau bat dau tdng manh tir quy 3/2023 dé
phuc vu cho dip Tét nguyén dan, so v&i cung ky ndm ngoai thit heo nhap vé
tang tr 19-50%, lwong phu phdm heo nhap vé tang 58-128%. Sau do, cling
nhw moi nd&m, lwong heo nhap vé gidm & nhirng thang quy 4/2023 va quy 1
clia nam mai. Trong 4T/2024, tbng lwong thit heo nhap vé dat hon 18 nghin
tan (gidm 14% yoy), lwong phu phdm nhap vé dat hon 48 nghin tan (tdng

99,6% yoy).
Hinh 1: Lwong thit va phu phadm heo nhap vé Viét Nam Hinh 2: Tinh hinh nhap khau heo giéng & Viét Nam
16 7 10
6
14 c 8
12 6
4
§ 10 c c
£ 8 g3 48
Bl
4 z - p4
z|||| ||I o WA
0 g P P P P P F
& < Q % v N q>‘1/ ,b‘b DQ/ N
o «m\" @\W & @\”v @\‘L ««0 & Q\W Q\‘L \\'b (L\”v &\\'v @\’» «q,\"v o ¢ o o o
mmmm Tong heo cai nhap == Tong heo dwc nhap

B Thitheo ®mPh

Nhu cau tai dan dang giam dang ké

u phdm 2 -
Tong heo nhap

Nguon: Agromonitor Ngudn: Agromonitor

Tbng lwong heo giébng nhap khau vé Viét Nam dat 5.457 con (gidm 31% yoy)
trong n&m 2023. Sang quy 1/2024, lwgng heo giébng nhap vé kha lai rai chi
dat 565 con (giam 82% yoy).

San lwong nhap khau thit heo kha én dinh Tuy trong co cAu thit nhap khau, nhu cau thit heo khéng chiém ty trong nhiéu

nhat nhwng duy tri kha n dinh trong khodng thdi gian tir thang 12/2023 dén
thang 3/2024. Nhu cau vé thit heo tang khoang 6,2% sau 4T/2024 bu d&p cho
sw gidm cho nhu ciu ve thit trau bo.
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Hinh 4: Ty trong mét s loai thit nhap khau vé Viét Nam Hinh 5: Dién bién gia heo hoi va heo giéng
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Gia heo 3 mién déng loat dwoc day tang trong 4 Tai thi trwong mién Béc, trong thang 4 gia heo lién tiép ting trong 3 tuan

thang dau nam do ngudn cung heo khan hiém, dau Ién mirc 62-64.000 déng/kg, sau dé duy tri & mirc cao cho t&i hét

tén kho biéu to it. thang. Nguyén nhan 1a do: (1) Ngudn cung heo & phia Bac khéng con nhiéu,
ton kho heo biéu to gan nhw khéng con, (2) Mé&t bang gia heo & 3 ving gan
nhw béng nhau, nén Iwu chuyén heo t&¥ mién Trung/ Nam ra B&c kha yéu 6t,
(3) Heo Thai chwa dwoc dwa vé Viét Nam du mirc chénh léch gia & thang 3
kha cao.

Tai thi trwo'ng mién Trung va Nam, gia heo ciing c6 xu hwéng tang tich cuc
do: (1) Ngudn cung ndi viing thap, (2) Heo tir Campuchia ngwng nhap vé do
day 1a thoi diém nghi Tét ¢b truyén & nwéc nay, (3) Heo Théi van chwa dwoc
nhap vé& nhu dy doan. Tinh dén th&i diém cudi thang 4, gia heo & mién
Trung dwoc day Ién viing 61-63.000 déng/kg, gia heo mién Nam ghi nhan
quanh mirc 62-64.000 dong/kg.

Hinh 6: Twong quan gia thit heo tai thi trwo'ng Viét Nam va Trung Hinh 7: Twong quan gia thit heo tai thi trwed’ng Viét Nam

Qubc va Thai Lan
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Ngudn: Agromonitor

Lwu chuyén heo giira Viét Nam v&i cac nwéc Chénh léch gia heo tai mién Bac VN va Nam TQ & muc thap khién dong
lang giéng lwu chuyén gitra 2 nwédc van dong bang.

Chénh léch giira gia heo VN va Thai Lan dwoc néi réng quanh mébc 20.000
déng/kg tr gitva thang 3, véi mirc gia hap dan nay, heo Thai da dwoc nhap
nhiéu vé Campuchia va dwoc dy doan sé dwoc dwa vé Viét Nam. Tuy nhién,
sang thang 4, heo Thai van chwa dwoc ghi nhan nhap vé nwéc ta, nguyén
nhan dworc cho la: (1) Cac clra khau tai mién Trung dang siét chat do cé dich
nhiét than trén gia stc & Thai Lan, (2) Mtrc chénh léch da thu hep lai v& mirc
11-15.000 ddng/kg, cung chi phi bao bién I&n khién thwong lai khéng con
thay hap dan.

Heo tlr Campuchia vé Viét Nam nhiéu hon & trung tuan thang 3 do thi
trwong Viét Nam cé dau hiéu thiéu hut heo. Chénh léch gia heo giira hai
nw&c c6 xu hwéng giam do heo Campuchia tang gia Ién vung 60,5-61.000
déng/kg trwde dip Tét ¢ truyén cla nwédc nay. Lwong heo Cam vé VN bét
dau it lai tr dau thang 4, con quanh 2.000 con/ ngay.
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Hinh 8: Twong quan gia thit heo tai thi triwo'ng Viét Nam va Campuchia
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Mi&n Tay Viét Nam Campuchia

Ngudn: Agromonitor

Dich ta chau Phi trén thé gi&i van lai rai trong Trong 4T/2024, dich ta lon chau Phi ghi nhan hang loat 6 dich & cac nwéc

thang 4

chau Au. Tai chau A, dich bénh van nd ra & mot sé nwdc nhw Viét Nam,
Myanmar, ...

Doanh thu thuan cta DBC nam 2023 dat 11.109 ty VND (giam 4% yoy). Binh
quan gia heo hoi dat 54.248 déng/kg, gidm nhe 4% yoy, nhwng chi phi nguyén
vat liéu dau vao cé xu hwéng ha nhiét. Cu thé tri gia céac loai ngi cbc trong
nam 2023 gidm nhuv sau:

Loai ngii céc Gia 2023 (dong/kg) Tang giam yoy

Ngé 7.760 -12,5%
Khé dau twong 14.100 -3,1%
DDGS 9.240 -7,6%
Cam mi 6.870 -1,9%
Cam gao chiét ly 6.190 -1,7%

Nguén: Vietbiz

Theo do6, lgi nhuan gép clia doanh nghiép nam 2023 dat 1.114 ty (tdng 16%
yoy, ty sudt LNG dat 10% (tang 2,3% yoy), LNST dat khoang 25 ty (tang 5 1an
s0 v&i cung ky nam truéc.

Méng BDS ghi nhan DTT dat 769 ty déng tang 211% yoy nhd du &an Parkview
da dwoc ban giao hét. Hién tai cong ty chi con 1 dw an dé dang 1a Trung tam
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thwong mai Huyén Quang. Theo d6, nhiéu kha nang nam 2024 sé& khéng con
ghi nhan khoan doanh thu nao dang chu y tr mang BBS.

Két qua kinh doanh 2023
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Thanh pham Vat liéu, hang héa BDS
m—— DTT LNG Tang trwdng DTT Tang trwdng LNG
Ngudn: DBC

Loi nhuan sau thué quy 1/2024 dat khoang 73 ty, do toan nganh van con bj
anh hwéng bdi dich bénh. Tuy nhién, tap doan dang lén ké hoach cu thé dé
hoan thanh ké hoach loi nhuan cho ca ndm 2024. Dy kién quy 2, lgi nhuan
ctia doanh nghiép sé bat dau khéi s&c hon.

Co cau chin nudi chuyén dan tir hd nhé 1é sang
cac doanh nghiép I&n

Gia cac loai ngii céc dang c6 xu hwéng giam
giup tiét kiém chi phi dau vao cho nganh chéan
nudi. Bén canh do, gia heo hoi dwoc cai thién
do ngudn cung khan hiém, tao diéu kién cho
doanh nghiép mé réng bién lgi nhuan

Theo Luat chan nudi, chan nudi trong khu vwe dan cw bi nghiém cam
(khoan 1 Diéu 12 Luat ch&n nudi 2018), luat nay c6 hiéu lwc tir 2020 va trong
vong 5 ndm ké tir ngay hiéu lwc, cac co s& chan nudi vi pham phai ngirng
hoat dong ho&c di doi dén dia diém phu hop. Diéu nay tao diéu kién thuan
loi cho cac doanh nghiép cé ngudn tai chinh va quy dat Ién. Bén canh do,
dién bién dich bénh phtrc tap cung gia heo gidm manh trong nam 2023 khién
nhiéu hd chan nuéi phai géng 16 va bé cudc, theo thdng ké gan day thi
phan chan nudi lgn cta néng hd giam tir 70% vé con 49%.

Chi s6 gia cac loai ngii cbc tai thdi diém thang 4/2024 gidm tlr 19-30% so Vo
cung ky nam trwéce. Theo dy bao clia USDA, san lwgng ngd va dau twong
trén thé gidi tuy gidm nhe dwdi 10% so vé&i nién vu trwdc nhivng van & mic
cao. Béng thdi lwong tdn kho tich Iy van con nhiéu, nén ngudn cung ngii
cbc van twong déi doi dao trong ndm 2024, gia ngii céc (nguyén liéu dau
vao TACN) sé dwoc duy tri 6n dinh & mirc thap trong nam nay.

Bén canh d6, nguén cung tré nén khan hiém sé tao dong lwc cho gia heo
hoi tiép tuc tang trong thi gian téi.

Dwa trén nhivng yéu tb trén, ching t6i dw bao bién lgii nhuan gép ctia DBC
sé dworc cai thién thém 2% trong nam 2024.
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Tiém nang m&i tir hoat dong san xuéat vacxin

Tich cwc hoan thién cac dw an dang d&

Hinh 9: Chi s6 gia cac loai nqii céc
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Ngudn: IGC

Cho t6i thoi diém Q1/2024, DBC da tiém dwoc 88 ngan heo trong dan cla
doanh nghiép va mét sb trai lien két. Nhirng Ira dau tién tiém da duoc 70
ngay déu khde manh, tang trong va phat trién binh thwéng. Dy kién, doanh
nghiép sé co két qua hoan thién cta cudc khao nghiém vao khoang dau quy
3/ 2024. Nha may san xuét vacxin ctia DBC vé&i cdng suét 200 triéu liéu/ ndm
da bwdc vao giai doan nghiém thu. Dy phéng, mang vacxin s& dem vé cho
DBC doanh thu va lgi nhuan Ian lwot khodng 740 ty va 37 ty VND trong nam
2024.

Trong nam 2024, DBC I1&n ké& hoach huy dong thém 1.330 ty VND dé dau tw
hoan thién nha may ép va tinh luyén dau dau nanh, théng qua: (1) Phat hanh
12 triéu c6 phiéu ESOP, (2) Chao ban 80,67 triéu cb phiéu cho cb dong hién
hiru ty 1& 3:1. Dw bao, doanh thu mang dau an ctia DBC sé dat khoang 2.015
ty VND trong nam 2024.

Bén canh do, DBC du dinh sé tiép tuc chao ban riéng 1& 48,4 triéu cb phiéu
(twong dwong 20% sbé lwgng cb phiéu lwu hanh) cho nha dau tw chién lwoc
dé huy déng thém 1.355 ty VND. Ngudn vén nay sé dwoc dung dé dau tw
vao khu trang trai lon gidng va lon thwong phdm CLC & Thanh Héa (khoang
hon 930 ty déng), trd no’ vay ngan hang cho Dy an & cum chan nudi Thanh
Hoa da hoan thanh (khoang 425 ty déng). Dw phéng, doanh thu ctia mang
chan nudi heo clia DBC sé dat khoang 7.870 ty VND trong nam 2024.
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CTCP TAP BOAN DABACO VIET NAM - DBC (HOSE)

Tiéu chi 2023 2024F % YOY 2025F %YOY
Gia ban

Heo hoi (VND/kg) 54.250 66.500 23% 63.175 -5%
TACN (triéu ddng/ tan) 15,12 13,608 -10% 12,25 -10%
Vacxin (VND/liéu) 37.000 37.000 37.000

San lwong

Heo gidng (con) 69.745 84.517 21% 98.192 16%
Heo hoi cai sira (con) 773.867 963.029 24% 1.092.188 13%
Thit lon (tn) 36.720 43.200 18% 51.830 20%
TACN ban ra ngoai (tan) 302.460 305.690 1% 308.920 1%
Vacxin (triéu lidu) 20 30 50%

bPinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 13,55% theo CAPM (Rf = 2,3%,
Risk premium = 9%, beta = 1,25)

Chi phi vay = 5,02%/nam (lai vay ngan hang)
WACC = 10,42%

Dw bao cho ndm 2024, ching t6i wéc tinh DBC ¢6 thé dat mie DTT va LNST
lan lwot 1a 15.382 ty (tang 38% yoy) va 445 ty VND (tdng 1680% yoy).

Chung téi wéc tinh gia muc tiéu dat 33.751 dong/cp, twong dwong véi P/B
muc tiéu dat 1,56x dwa trén 2 phwong phap chiét khdu FCFF va so sanh P/B

vé&i ty trong 70/30.

Dinh gia bang FCFF:

FCFF:  ty 2024F
dong

EBIT 756
Kh&u hao 582
Thay d&i WC 1.534
CAPEX (400)
FCFF 2.377

NPV giai doan 2024-2028F

2025F

925
622
(110)
(400)

921

NPV giai doan ting trwéng vinh vién (g = 2,5%)

Téng gia tri doanh nghiép

Trte: Vay no’ rong

2026F

1.128

662
(159)
(400)

1.089

2027F 2028F
1.107 1.146
702 722
(453) (457)
(400) (200)
817 1.067
5.123

8.762

13.885

5.867
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Gia trj VCSH 8.610
S6 lweng CPLH (tr.cp) 242
Pinh gia 35.579
Phwong phap so sanh P/B Chung t6i str dung phwong phap wéc tinh P/B cliia DBC dwa trén hiéu qua

sinh I&i ROE so véi toan nganh. Cac doanh nghiép dwoc sir dung trong mau
so sanh dwoc trinh bay & bang bén trai, la nhirng doanh nghiép hoat déng
trong nganh chan nudi thudc khu vwe Bong Nam A va Trung Quéc.

Bang: Cac doanh nghiép nganh chan nudi trong
khu vwc lan can

Twong quan P/B va ROE

Tén doanh nghiép ROE P/B 2

1,8 ° ®
Leong Hup International Bhd 14% 0,9383 16 e

14 PUREL
GFPT PCL 10% 0,8689 12 e S

1 oo .l ° R2=0,7365

Xinjiang Guannong Co Ltd 21% 1,751 o8 | e [ ]

0,6
Wellhope Foods Co Ltd 6% 0,9651 04

0,2
Japfa Comfeed Indonesia Tbk 7% 0,9758 0

0 0,05 0,1 0,15 0,2 0,25

BISI International Tbk PT 18% 1,7369

V&i wéce tinh loi nhuan sau thué wéc dat 445 ty ddng cho 2024, twong wéng
Thaifoods Group PCL 15% 1,3638 v&i ROE dat 8,7%, ching t6i dwa ra wéce tinh P/B hop ly cia DBC dat 1,39x.

R Theo d6, gia muc tiéu ctia DBC theo phwong phap nhan P/B dat 29.484
Ngudn: Bloomberg gia mt p g phap _

déng/cp.
Pinh gia bing P/B Hé sé Chi tiét
ROE forward 8,7% Dua trén dy bao LNST 2024 dat 445 ty dong
P/B w&c tinh 1,396 Ué&c tinh qua twong quan P/B va ROE nganh
BVPS 21121
Gia c6 phiéu DBC 29.484

Dich ta Ion Chau Phi van chwa dwoc kiém soat triét dé
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DINH GIA TWONG DPOI

Twong quan P/B va ROE Lich st dinh gia P/E nganh
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25 300 -

40,00 1,60
30,00 I

o HBF 20.00 1,40 250 7
10,00 I

HaE 0,00 1,20 200 -

/
15 DBC -10,00
¢ -20,00 1,00 150 -
@) -30,00
-40,00 0,80
1 A @\ Leong Hup -50,00 100 4
Internation -60,00 0,60
al Bhd -70,00 50 -
0.5 - -80,00 0,40
GFPT PCL -90,00 0 -

-100,00 0,20
X 1110100 DBC BAF HAG MML
- —0 - - - - -120,00 0,00 50 -

20% -10% 0%  10% 20% 30%  40% Q1/2023 Q2/2023 Q3/2023 Q4/2023

KET QUA KINH DOANH
Doanh thu va Loi nhuan Bién lgi nhuan Co’ ciu doanh thu
14.000 - 30,0% 7 Vat liéu, BDS;
P> 0,
12.000 A 25.,0% - T%r;g 6,9%
10.000 - ’
20,0% 5,5%

8.000 -

6.000 A 15,0% -

4.000 - 10,0%

2.000 -

5,0%
2019 2020 2021 2022 2023 0,0% T T T —&—
2019 2020 2021 2022 2023
EDoanhthu ®LNgép =LNST N R . R
~—&—Bién LN gop Bién LN rong
SU’C KHOE TAI CHINH
Kha nang thanh toan Thanh toan I&i vay No/VCSH
1,20 10,00 180,0% A

‘/"—"\._’. 8,00 - 160,00 {~>8%
1,00 A : ,
6.00 - ~——a 140,0% A 125,7%
0.80 - 4,00 - \ 120,0% 1 98,9%
0,60 - o 100,0% -
200 o 80,0% A

80,9%

70,1%

e , -_2019 I 2020 I 2021 I 2022 ' 2023 I 60,0% 1
020 { @—®—0—o—o (2,00) - 40,0% -
R (4,00) - 20,0% -
' ' ' ' ' 0,0% A
2019 2020 2021 2022 2023 e— EBIT to Interest Expense 2019 | 2020 2021 2022 . 2023
—e—TT tié at —e&—TT nhanh —&— EBITDA to Interest Expense
i&n ma p ® No/VCSH
TT hién thoi EBITDA-CapEXx/Interest Expense
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) PHU LUC 2
TONG HOP TAI CHINH

vees'

Wietcombank Securities

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

Két qua kinh doanh 2022 2023 2024F 2025F 2026F Can dbi ké toan 2022 2023 2024F 2025F 2026F
Doanh thu thun 11,558 1,110  15.382  16.355  17.705 Tai san
- Gia v6n hang ban 10,598 9,996  13.525  14.259  15.304 + Tién 627 592 820 872 944
Loi nhuan gép 960 1,114 1.857 2.096 2.400 +DTTC ngén han 505 490 490 490 490
- Chi phi ban hang 403 432 599 637 689 + Phai thu 251 222 328 349 377
- Chi phi quan li DN 344 356 493 525 568 + Hang tén kho 5,207 5,552 5.558 5.860 6.289
Loi nhuan HBKD 213 325 765 935 1.143 + Khéc 475 302 419 445 482
EBIT 259 360 756 925 1.128 Tai san ngén han 7,065 7,159 7.614 8.015 8.582
- Chi phi lai vay 179 262 246 180 140 + Tai san dai han 8,335 8,693 9.093 9.493 9.893
LNTT 79 98 509 744 988 + Khéu hao Ity ké 2,636 3,069 3.651 4.272 4.934
- Thué TNDN 74 73 64 94 125 + Tai san dai han 5,699 5,624 5.442 5.220 4.958
LNST 5 25 445 651 864 +DTTC dai han 0 10 10 10 10
- Loi ich CBTS 0 0 0 0 0 + Khac 210 219 303 322 348
LNST CD CT Me 5 25 568 795 1,000 Tai san dai han 5,909 5,853 5.755 5.552 5.316
EPS (d) 0 0 0 0 0 Téng Tai san 12,974 13,012 13.369 13.567 13.898
EBITDA 5 25 445 651 864
Téng trwéng 2022 2023 2024F 2025F 2026F No» & VCSH
Doanh thu 6,9%  (3,9%) 38% 6% 8% + Phai tra (ngén) 2,129 796 1.978 2.086 2.239
LN HPKD (81%) 53% 135% 22% 22% + Vay ngén han 3,705 4,841 3.128 2.626 1.942
LNST (99,4%) 381,4%  1.680% 46% 33% + Khéc 1,379 1,505 2.084 2.216 2.399
EBIT (78%) 39% 110% 22% 22% No ngén han 7,213 7,142 7.191 6.928 6.579
EPS (99%) 391%  1.686% 46% 33% + Vay dai han 886 1,026 821 616 411
Téng tai san 19% 0,3% 3% 1% 2% + Phai tra dai han 234 177 246 261 283
No vay 40% 28% (33%) (18%) (27%) No dai han 1,120 1,204 1.067 877 693
VCSH (1,0%) 0,5% 10% 13% 15% Téng no 8,333 8,345 8.258 7.805 7.273
Kha nang sinh 1&i 2022 2023 2024F 2025F 2026F +Vén diéu 1& 1,152 2,420 2.420 2.420 2.420
Ty suat LNG 8,3% 10,0% 12,1% 12,8% 13,6% + Cb phiéu wu dai 0 0 0 0 0
Ty suét LNST 0,0% 0,2% 2,9% 4% 4,9% + Thang dw 418 418 0 0 0
ROE DuPont 0,1% 0,5% 9,1% 12% 13,9% + LN gitv lai 1,803 1,828 418 418 418
ROA DuPont 0,0% 0,2% 3,4% 4,8% 6,3% +Loi ich CDTS 0 0 2.273 2.924 3.787
Ty suét EBIT 2,2% 3,2% 4,9% 5,7% 6,4% Vén chi s& hivu 4,641 4,666 0 0 0
LNTT/LNST 6,6% 25,6% 87,4% 87,4% 87,4% Téng ngudn vén 12,974 13,012 5.111 5.762 6.626
LNTT /EBIT 30,5% 27,1% 67,4% 80,5% 87,6%
veéng quay TTS 97,0% 85,5%  116,6%  121,4%  128,9% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
Pon by tai chinh 2,56x 2,79x 2,70x 2,48x 2,22x Tién dau ndm 200 627 592 820 872
ROIC 0,1% 0,3% 4,5% 7.2% 9,6% LNST 5 25 445 651 864
Hiéu qua hoat dong 2022 2023 2024F 2025F 2026F + Khau hao Ity ké 497 542 582 622 662
Sbé ngay tén kho 162,1 196,4 149,9 146,1 144,9 + Diéu chinh -10 -53 (16) (4) (5)
Sb ngay phai thu 9,0 7,8 6,5 7,5 7,5 + Thay d6i VLD -154 -1,390 1.534 (110) (159)
Sb6 ngay phai tra 60,6 53,4 37,4 52,0 51,6 Tién tir HDKD 339 -876 2.546 1.159 1.361
Luan chuyén tién 110,4 150,8 119,0 101,7 100,8 + Thanh ly TSCD 272 0 0 0 0
An toan tai chinh 2022 2023 2024F 2025F 2026F + Mua sdm TSCD -1,189 -445 (400) (400) (400)
TT hién hanh 1,0x 1,0x 1,1x 1,2x 1,3x + DAu tw rong 0 0 0 0 0
TT nhanh 0,2x 0,2x 0,2x 0,2x 0,3x + Khac 72 10 0 0 0
TT tién mat 0,1x 0,1x 0,1x 0,1x 0,1x Tién tir HDDT -845 -435 (400) (400) (400)
No / Tai san 35,4% 45,1% 29,5% 23,9% 16,9% + Cb tirc da tra 0 0 0 0 0
No / Vén st dung 49,7% 55,7% 43,6% 36,0% 26,2% + Tang (giam) vén 0 0 0 0 0
No / Vén CSH 98,9%  125,7% 77,3% 56,3% 35,5% + No ngén han 9,599 12,661 (1.713) (502) (684)
+ No dai han -8,666 -11,385 (205) (205) (205)
+ Khéc 0 0 0 0 0
Tién tir HDTC 933 1,276 (1.918) (708) (889)
Lwu chuyén tién 427 -35 228 52 72
Tién cubi nam 627 592 820 872 944
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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 cao 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 duw 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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