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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 24,5%
Cb turc (tién mat/cp) 0%
Ty suét sinh 1 24,5%
Théng tin ¢6 phiéu
Phan nganh Chan nubi
Thi gia (16/10/2024) 30,05
Bién dong 1 ndm 15,5-31,7
KLGD binh quan 52T (tr.cp) 7.871.970
Vén héa (Ty déng) 10.324,54
P/E 30,9x
P/B 1,5x
%NN sé& hiru 11,96%
Dién bién gia

3T 6T 12T
DBC 24,5% 24% 136%
VNindex 15,3% 3,1% 20,9%

Ty lé s& hiru

Chd tich va ngwai lién quan

Quy ngoai

26,16%
11,93%

Chuyén vién phan tich

Pham Thu Hwong

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 1én 36.749 déng/cp, twong (rng
P/E 14,35x trong bbi canh thi triwdng thit heo tich cwc hon dw bao trwdc clia ching
toi.

CAP NHAT KQKD:

Trong 9T/2024, doanh thu thudn va loi nhuan sau thué cta DBC dat 1an lwot 1a
9.962 ty VND (tang 17,3% yoy) va 530 ty VND (tang 2689% yoy). Trong d6, mang
chan nuéi heo v&i DTT va LNG téng 1an luot [a 30% va 110% yoy. Nguyén nhan
chd yéu dén tir viéc gia heo hoi tdng 12% yoy va gia ngii cbc gidm khoang 18%
yoy giup cho doanh thu va bién lgi nhuan cung gia tang manh mé.

Méng BDS khéng con ghi nhan nhiéu doanh thu do dw &n Parkview, Lotus Centre
va nha & xa hdi Khac Niém da dwoc ban giao hét trong nam ngoai.

LUAN DIEM PAU TU

Co cau chin nudi chuyén dan tir hd nhé Ié sang cac doanh nghiép I&n. Luat
chan nubi sé chinh thirc c6 hiéu lwc tir 2025, theo do déy nhanh qua trinh dich
chuyén thj phan tlr cac hd chan nudi nhé 1& sang cac doanh nghiép Ién

Gia heo dwoc dw bao sé tao dinh & cudi nam 2024 va bat dau diéu chinh
trong ndm 2025. Chung t6i ky vong mét béng gia thit heo sé dn dinh vao mua cao
diém cudi nam trwdc thém Tét nguyén dan. Tuy nhién, ching téi cling quan sat
thay téc do tai dan da tang dan tré lai, thé hién qua lwong heo gibng nhap khau
bat dau tdng manh vao cubi quy 2 va quy 3. Gia heo duy tri & mc cao trong khi
chi phi nuéi giam (gia ngii cbc dang kha thap) cé vé nhw da kich hoat nguén cung,
va sé bat dau cé tac dong ké tr nam sau.

Gia cac loai ngii céc dang c6 xu hwéng di ngang va c6 thé ting nhe tir nam
2025. Dy bao tén kho ngii cbc sé bt dau gidm nhe trong nam 2025 do san lugng
clia cac nwédc Tay Au bi anh hwdng bdi thei tiét, tuy nhién san lwong & thi trudng
My van duoc dw bao ting trong thoi gian téi. Theo do, ching t6i ky vong da giam
gia nguyén liéu s& khédng con manh mé nhw nira dau nam 2024.

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

Mé réng trang trai heo méi, tao dong lwc tang trwéng trong dai han. Dy kién
cho dén nam 2026 va 2027, DBC sé& hoan thién thém trang trai heo & Thanh Héa,
Quang Ninh va Thai Nguyén v&i quy mé tir 3.000-5.000 nai, 50.000-70.000 thit.

Chi tiéu tai chinh 2021 2022 2023 2024F 2025F
Tang trwéng DT 7,9% 6,9% -3,9% 75% 9%
Tang trwdng LNST -40,8% -99,4% 381,4% 2853,1% 17,3%
No/TTS (%) 30,3% 35,4% 45,1% 23,0% 17,5%
TS LN gop (%) 17,1% 8,3% 10,0% 12,7% 12,6%
ROE - TTM (%) 17,7% 0,1% 0,5% 11,7% 12,0%
EPS - TTM (ddng) 3.232 21 103 2.561 2.589
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Gia heo tiép tuc ting tich cwc trong quy
3

Nhu cu tai dan cé diu hiéu tré lai &
quy 2/2024

Dich ta chau Phi tiép tuc cé dién bién
phtrc tap & Chau A va Chau Au

Gia ngii c6¢ ghi nhan giam so véi cung
ky, chi phi nu6i heo wéc tinh giam 19%
yoy.

Trong 9T/2024, gia heo binh quan tang 12% yoy dat mirc 62.000 VND/kg, nguyén
nhan dén t viéc trong nlra dau ndm ngudn cung heo thiéu hut, hd dan bé nudi nhiéu
do chi phi chan nuéi cao va tinh hinh dich bénh cang thdng trong nam 2023, dén
Q2/2024 do ngudn heo Cam va Thai nhap vé Viét Nam khién gia heo bat dau gidm nhe
khoang 1-3% mom. Tinh hinh nhap lau dwoc that chat hon, ddng thdi cac bép an tap
thé va trwong hoc mé lai khién nhu cau cai thién & cudi thang 8/2024, khién gia heo
duy tri 6n dinh quanh mirc 64-66.000 VND/kg trong quy 3/2024.

Hinh 1: Dién bién gia heo hoi va heo gidng
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Gia heo hoi Gia heo gidng

Ngudn: Anova Feed

Ldy ké 972024, tbng lwong heo gibng nhap vé VN tlr ddu nadm dat 2.187 con (giam
52% yoy). Nguy&n nhan chi yéu do dich bénh ASF bung phat rai rac trong nira 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 dong/con.

Tuy nhién, buwéc sang quy 3, mat bang gia heo hoi bt dau tang tbc do (1) viéc gidm
dan tlr nira cudi 2023 bat dau lam gidm ngudn cung rd rét, (2) cac néng ho bét dau
phai dich chuyén chudng trai ra khéi khu vwc ddng dan khi thoi diém luat chan nuéi co
hiéu lwc dang t&i gan, (3) vacxin ASF bat ddu dugc hoan thién va thwong mai héa
trong nwéc, hoat ddng tai dan bt ddu nhen nhém tré lai. Theo dd, lwong heo giéng
nhap vé tdng manh vao thang 6 va 8/2024, xét riéng quy 2 téng lwong heo gibng nhap
vé (bao gébm ca duc va cai) dat 784 con (t&ng gép 3 1an so v&i cing ky). Sang thang 9,
ca nuéc tiép tuc nhap thém 250 con heo gidng gdm ca dwc va cai. Gia heo giéng ciing
bat téc, tang 1én 1.7 triéu déng/con 7-10kg (+21%qoq) (tham khéo hinh 1).

Tai thoi diém thang 9/2024, dich ta lon Chau Phi bung phat trén dan heo rivng va heo
nudi & cac nwéc trén thé gioi. O Chau A, diém noéng cua dich 1a Viét Nam, ngoai ra
Philipines va Indonesia ciing ghi nhan mét sé & dich.

Mat bang gia ngii coc trong 7T/2024 giam so véi cung ky, trong dé binh quan gia
ngd, khd dau twong, dau twong va lda my gidm lan lwot la 25%, 17%, 16% va 9% yoy.
Do tén kho ngii cbdc & Viéet Nam & merc 3.5 triéu tan (t&ng 166% yoy) & dau vu
2021/2022, sau d6 mirc tén kho nay van duy tri & mirc cao, wéc tinh khodng 2.2 triéu
tan vu 2022/2023.Theo d6, ching tdi wéc tinh gia thirc an chan nudi gidm 19% yoy va
chi phi nuéi heo ctia DBC dang & mtrc 48-50.000 VND/Kg.
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CTCP TAP DOAN DABACO VIET NAM - DBC (HOSE)
MUA — 36.749 VND/CP (+24,5%)

CAP NHAT KET QUA KINH DOANH

Cap nhat KQKD 9T2024

Tiéu chi
(ty VND)

Doanh thu

-Thanh
ph&m

-Vat  liéu,

hang hoa

-BBS

LNST

Bién rong

Q3.2023

2.921

2.813

103

13

0.45%

Q3.2024

3.817

3.641

181

-4

312

8%

LUAN BPIEM PAU TU

% YOY

31%

29%

76%

-167%

2300%

1678%

Hinh 2: Mit bing gia ngii céc so véi cung ky
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Ngudn: Agromonitor
Luy ké Luy ké %YOY Nguyén nhan

972023 9T2024

8.768 10.353 18%  Gia heo 9T/2024 dat binh quan 62.000 VND/kg (tdng 12% yoy). Téng heo
cai dat hon 72 nghin con (tédng 20% yoy), theo d6 doanh thu méng chan
7.532 9.780 30% nudi tdng ca vé chét Ian lwong, ghi nhan mic tang 31% yoy cho riéng quy

3 va 18% cho Ity ké 9T.

477 536 12%
. Coéng ty khéng con ghi nhan doanh thu BBS do dw an Parkview, Lotus
760 37 -95%  Centre, nha & xa hoi Khic Niém da ghi nhan hét tr ndm ngoai...
19 530 2689% Chung t6i woc tinh chi phi nuéi binh quan gidm 19% yoy trong 3Q/2024
do gia ngii céc gidm 15% - 25% yoy. Bén canh dd, nhé viéc tw phat trién
0,22% 5% 2173% Vvaccine co hiéu qua, DBC khong con ghi nhan chi phi tiéu hiy heo chét.

Nho nhirng yéu té trén, bién loi nhuan cia DBC ting vwot trdi trong Q3.

Co cu chin nudi chuyén dan tir ho nhé
lé sang cac doanh nghiép Ié&n

Gia heo hoi dworc dw bao tao dinh trong

4Q2024, va dan ha nhiét trong 2025

Theo Luat chian nuéi, chdn nuéi trong khu vie dan cw bi nghiém cam (khoan 1
Diéu 12 Luat chdn nudi 2018), bat dau cé hiéu lwc ké tir 2025, trong dé 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 lgi cho cac doanh nghiép cé ngudn tai chinh va quy dat Ion.
Bén canh d9, dién bién dich bénh phtrc tap cung gia heo gidm manh trong ndm 2023
khién nhiéu hé chin nuéi phai géng 16 va bé cudc, theo théng ké gan day thj phan
chan nudi lgn ctia néng hé giam tir 70% vé con 49%.

Chung t6i ky vong mét bang gia heo hoi tiép tuc duy tri & mdc cao trong quy cubi nam
do bét dau vao mua cao diém cudi nam kich thich tiéu thu thit heo. Tuy nhién, da ting
dugc du bao sé chirng lai, tham chi ddo chiéu ké tlr 2025 do ngudn cung heo cé thé
hdi phuc tré lai khi cac doanh nghiép I&én da gianh dwoc twong déi thi phan va tai dan
4n dinh tré lai, va san lwong cla Itra 2025 dwoc ky vong sé tiép tuc tdng. Tuy nhién,
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chuing t6i cho rang mire diéu chinh clia gia heo 1a khong thuc sw Ién béi te do tai dan
ctia ndng hod (vén chiém 1 ndra ngudn cung) dang kha cham do phai dich chuyén trang
trai.

Hinh 3: Gia heo hoi dworc dw bao diéu chinh giam trong 2025
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Ngudn: ANOVA Feed, VCBS dy bao

Gia cac loai ngii coc dang c6 xu hwéng  Chi sb gia cac loai ngii cbe tai thoi diém thang 8/2024 giam tir 7-13% so véi cing ky

di ngang va dwoc dw bao c6 thé hdéi nam trwdc. Theo dy bao ctia USDA, san lwong ngi cbe toan cau trong vu 2023/2024

phuc nhe trong théi gian téi. sé tang 3,4% yoy nho diéu kién thoi tiét & My kha thuan lgi, diéu ngay sé gitp gia ngii
coc tiép tuc duy tri & mirc thap cho dén cubi nam nay. Tuy nhién, da giam sé bi han
ché hodc dao chiéu tang nhe trong ndm 2025 do lo ngai tinh hinh thoi tiét khd han
& Tay Au anh huéng dén mua vu.

Bén canh d9, gia heo dworc dw phéng sé tao dinh & cudi nam nay va bat dau giam
tlr nam 2025, do: (1) mua tiéu thu cao diém tap chung chi yéu truwéc dip Tét nguyén
dan, (2) thit heo bi canh tranh v&i cac nguén thit khac nén Iwc cau khdng qua cao so
v&i ngudn cung.

Chung t6i nang dw bao bién Igi nhuan gép ca nam 2024 caa DBC thém 0,6% so
véi dw bao gan nhat, dat mirc 12,7%. Nam 2025, ching t6i diéu chinh mirc bién
loi nhuan gép xuéng 12,6% (gidm 0,2% so v&i dw bao gan nhét trwdc day) do gia
TACN duoc dy bao bat diu tang tré lai va gia heo dwoc ky vong bat diu tao dinh vao
cudi ndm 2024.

Hinh 4: Chi sé gia cac loai nqgii c6c bat diu tao day
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Ngudn: IGC
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Tiém ning méi tir hoat dong 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

Thang 8 vira qua, vaccine AFS ctia DBC nhan Gidy chirng nhan Thyc hanh tét san
xuét thubc (GMP-WHO). Doanh nghiép dang khan trwong hoan thién tha tuc déng bod
héa Nha may san xuét va cong tac thir nghiém cubi cing dé thwong mai héa san pham
vao cudi ndm 2024 hodc dau ndm 2025.

Chung t6i wéc tinh v6i cong suat ban dau dat 16% cong suat thiét ké (200 triéu
li&u/ndm), DBC sé st dung ndi bod 2,4 triéu liéu cho dan heo clia minh. Phan con lai sé
dwoc ban ra bén ngoai, twong trng véi mipc doanh thu va i nhuan lan lwot 12 1.110
ty va 77,7 ty VND trong nam 2025.

Trong ndm 2024, céng 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 ctu va
th&» nghiém vaccine, xay dung trang trai lon giéng va lon thwong phadm. Trong do, dw
an nha may ép dau giai doan 2 cé coéng suat 1.000 tan/ngay, trai lon Thanh Héa va
Quang Ninh v&i quy md 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. Dy kién, cac dw an nay sé dwoc hoan
thanh trong nam 2026 va 2027.

Dw bao doanh sé cla céac trang trai dwoc wéc tinh theo bang dwéi day:

Gia dinh 2026F 2027F 2028F Mo ta
Gia heo hoi (VND/kg) 61.912 65.007 66.957 Gia hec’> dwoc dy bao giam nhe vao 2025 va tang nhe tré lai trong giai doan 2027-2028 theo
lam phat.
Sap lwgng th’gt tu’n’trang 3194 4.067 5100 Quy mé 3.600 heo nai va 50.000 heo thit, hoan thién vao 2026.
trai Thanh Héa (tan)
Sap Iu?ng th}t tw t{ang 2 661 3389 4.950 Quy md 3.000 heo nai va 50.000 heo thit, hoan thién vao 2026.
trai Quang Ninh (tan)
San lwgng thit tr trang 7084 Quy m6 5.000 heo nai va 70.000 heo thit, dw kién hoan thanh muén hon so véi 2 trai trén,
trai Thai Nguyén (tan) ' hoan thién vao 2027.
Doanh thu (ty VND) 680 890 1.956 Bl)en lgi r?huan mang heomdu"c_yc dw b‘aoaglam darlkh‘l nguon c‘ung qan tang Ién. Sw hiéu qua
cua vacxin dwgc chung i Ky vong la déng lwc tai dan cho toan nganh.
Loi nhuan (ty VND) 82 116 244
Mét s6 gia dinh cho dy bao
Tiéu chi 2023 2024F % YOY 2025F %YOY Nguyén nhan
Gia ban
Heo hoi (VND/kg) 54250  63.740 17% 61.828 -3% Téng dan va ngudn cung heo da én dinh hon t&r cudi nam 2024
TACN (triéu ddng/ tan) 15,12 14,52 -4% 14,66 1% San lwong ngil cbc & My dwoc dw bao ting, tuy nhién san luong &
cac nwdc Tay Au duwoc ky vong sut gidm nhe. Do dé gia TACN co6 thé
tang nhe tré lai trong nam 2025.
Vacxin (VND/li&u) 37.000 37.000 Duwa trén gia binh quan thj trwdng

San lwong
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Heo gibng (con) 69.745 84.517
Heo hoi cai st¥a (con) 773.867  963.029
Thit lon (tan) 36.720 43.200
TACN ban ra ngoai (thn)  623.788  625.768

Vacxin (triéu lidu)

Dw bao Igri nhuan va dinh gia

Gia dinh tinh toan hé sé chiét khau:

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

Chi phi vay = 5,02%/nam (l1ai vay ngan
hang)

WACC = 10,46%

Phwong phap so sanh P/B

21%

24%

18%

0,3%

98.192 16% Quy mo dan tang tw nhién. Do cé vaccine hiéu qua nén khdng con
heo bj tiéu huy.
0, £ z
1.002.188 13% Vaccine hiéu qua cung viéc hop tac vai ddi tac chien lwgce véi chuyén
mon cao sé giip DBC nang cao hiéu suét va chat lwong dan lon cua
51.840 20%  minh.

632.522 1% Téng dan mé rong nén lwgng TACN cla doanh nghiép sé dung dé
tiéu thu ndi bd nhiéu hon, san lwgng ban ra ngoai tang khéng dang
ké.

30 Ky vong cdng suét ban ra ra ngoai dat 15% cong suét thiét ké.

Chung t6i nang dw bao LNST 2024 Ién 738 ty dong, v6i dw bao quy 4 lgi nhuan cé
thé dat 208 ty dong nhd mat bang gia heo van duy tri & mirc kha cao trong mua cao
diém tiéu thu. Nam 2025, Igi nhuan dwoc dw bao tiép tuc tang trwéng 17% yoy,
dat 866 ty dong, dic biét la trong nlra dau ndm khi sé liéu 6T2024 dang & mirc kha

thap.

Chung téi diéu chinh gia khuyén nghi tir 33.751 Ién 36.749 VND/cp, twong dwong
v&i P/B muc tiéu dat 1,94x dwa trén 2 phwong phap chiét khau FCFF va so sanh P/B
véi ty trong 70/30.

Dinh gia bang FCFF:

FCFF: ty déng 2024F 2025F 2026F 2027F 2028F
EBIT 1.080 1.149 1.120 1.497 1.558
Kh&u hao 582 622 662 703 722
Thay d6i WC 985 (254) (336) (402) (522)
CAPEX (400) (400) (400) (400) (200)
FCFF 2.1 972 904 1.208 1.361
NPV giai doan 2024-2028F 5.452
NPV giai doan ting trwéng vinh vién (g = 2,8%) 12.072
Téng gia tri doanh nghiép 17.524
Trte: Vay no’ rong 5.867
Gia tri VCSH 12.249
S6 lwgng CPLH (tr.cp) 335
DPinh gia 36.599

Chung t6i str dung phwong phap wéce tinh P/B clia DBC dwa trén hiéu qua sinh 1&i ROE
S0 v&i toan nganh. Céc doanh nghiép dwoc st dung trong mau so sanh duwoc trinh bay
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Bang: Cac doanh nghiép nganh chan nudi

trong khu vyc l1an can

Tén doanh nghiép ROE P/B
Leong Hup International Bhd 14% 0,9383
GFPT PCL 10% 0,8689
Xinjiang Guannong Co Ltd 21% 1,751
Wellhope Foods Co Ltd 6% 0,9651
Japfa Comfeed Indonesia Tbk 7% 0,9758
BISI International Tbk PT 18% 1,7369
Thaifoods Group PCL 15% 1,3638

Ngudn: Bloomberg

& bang bén trai, la nhirng doanh nghiép hoat dong trong nganh chan nudi thudéc khu
viwe Déng Nam A va Trung Quéc.

1,8
1,6
1,4
1,2

0,8
0,6
0,4
0,2

0 0,05

Twong quan P/B va ROE

o .®
..... .
.......... y=5x+14
"""" R2=0,7365
PS o
0,1 0,15 0,2 0,25

V&i wéce tinh loi nhuan sau thué wéc dat 738 ty dong cho 2024, twong wéng véi ROE
dat 11,7%, chung t6i dwa ra woc tinh P/B hop ly cia DBC dat 1,99x.

Theo d6, gia muc tiéu ctia DBC theo phwong phap nhan P/B dat 37.100 déng/cp.

Binh gia bang P/B Hé s6 Chi tiét

ROE forward 11,7% Duwa trén dy bao LNST 2024 dat 738 ty déng
P/B w&ce tinh 1,99 Uéc tinh qua twong quan P/B va ROE nganh
BVPS 18.918

Gia c6 phiéu DBC 37.100
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VCBS'

Wietcombank Securities

DINH GIA TWONG DPOI

PHU LUC 1
SO L’'O'C DOANH NGHIEP

Twong quan P/B va ROE Lich st dinh gia P/E nganh
25 - 300,00 PIE PIB 2,50 .
, 1 200,00 2,00 o5 |
DBC & 100,00 150 2007
Sicse /
8. 150 +
O 0,00 £\ 1,00
' / 7 100 4
1 4 L H
G— internaion
al Bhd 100,00 0,50 50
0,5
GFPT PCL 0
200,00 N 0,00 DBC BAF HAG MML
o 10w o 10% 200 300 409 & W T o0
-20% -10% 0% 10% 20% 30% 40% 0\ ofl, O{b Ob‘ 0\ Oﬂ, o'b
KET QUA KINH DOANH
Doanh thu va Lg'i nhuan Bién lgi nhuan Co cau doanh thu
14.000 - 30,0% - Vit licu, BDS:
12.000 A 25.0% A hang 6,9%
0.000 héa,
10.000 1 20,0% 5,5%
8.000 -
15,0%
6.000 -
0f o
4.000 - 10,0%
2.000 5.0% 1
- 0,0% . . . —0—
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
mDoanhthu ®LNgop =LNST —e— Bién LN gdp Bién LN rong
SU’C KHOE TAI CHINH
Kha nang thanh toan Thanh toan I&i vay No/VCSH
- - 0, -
1,20 10,00 180,00A) 153.8%
1,00 8,00 - 160,0% -

' 6.00 - ~—a 140,0% - 125,7%
0,80 - 400 - \ 120,0% - 98,9%
0,60 - | 100,0% - 80,9%

2,00 ) 80.0% A 70,1%
g , -_2019 2020 2021 2022° 2023 60.0% 1
02 { @—®—0—o—9 (2,00) 1 40,0% A
R (4,00) - 20,0%
' ' ' ' ' 0,0% -

2019 2020 2021 2022 2023 —e— EBIT to Interest Expense

—o—TT tién mat —e—TT nhanh

TT hién thoi

—e— EBITDA to Interest Expense
EBITDA-CapEx/Interest Expense

2019 2020 2021

2022 2023

®No/VCSH
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) PHU LUC 2
TONG HOP TAI CHINH

VCBS

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 thuan 11,558 11,110  19.392  21.107  23.184 Tai san
- Gia vbn hang ban 10,598 9,996  16.920  18.442  20.395 +Tién 627 592 1.034 1.1245 1.236
Loi nhuan gop 960 1,114 2472 2.665 2.789 +BDTTC ngén han 505 490 490 490 490
- Chi phi ban hang 403 432 755 822 902 + Phai thu 251 222 413 450 494
- Chi phi quan Ii DN 344 356 623 677 744 + Hang tdn kho 5,207 5,552 6.953 7.579 8.381
Loi nhuan HDKD 213 325 1.095 1.166 1.143 + Khac 475 302 528 574 631
EBIT 259 360 1.080 1.149 1.120 Tai san ngén han 7,065 7,159 9.418 10.217 11.232
- Chi phi lai vay 179 262 0 0 0 + Tai san dai han 8,335 8,693 9.093 9.493 9.893
LNTT 79 98 845 991 998 + Khéu hao Iy ké 2,636 3,069 3.651 4.272 4.934
- Thué TNDN 74 73 107 125 126 + Tai san dai han 5,699 5,624 5.442 5.220 4,958
LNST 5 25 738 866 872 +DTTC dai han 0 10 10 10 10
- Loi ich CDTS 0 0 0 0 0 + Khac 210 219 381 415 456
LNST CP CT Me 5 25 738 866 872 Tai san dai han 5,909 5,853 5.834 5.645 5.424
EPS (d) 0 0 3 3 3 Téng Tai san 12,974 13,012 15.251 15.863 16.656
EBITDA 5 25 1.771 1.782 2.199
Ting trwéng 2022 2023 2024F 2025F 2026F N & VCSH
Doanh thu 6,9% -3,9% 75% 9% 10% + Phai tra (ngén) 2,129 796 2.475 2.698 2.984
LN HPKD -80,7% 52,9% 237% 6% 2% + Vay ngén han 3,705 4,841 2.686 2.154 1.680
LNST -99,4%  3814%  2853% 17% 1% + Khac 1,379 1,505 2.627 2.860 3.141
EBIT -77,7% 39,2% 200% 6% 3% No ngén han 7,213 7,142 7.789 7.712 7.805
EPS -99,4%  390,5%  2387% 1% 1% + Vay dai han 886 1,026 821 616 411
Tbng tai san 19,4% 0.3% 17% 4% 5% + Phai tra dai han 234 177 310 337 370
No vay 39,7% 27,8% -40% -21% -25% No dai han 1,120 1,204 1.131 953 781
VCSH -1,0% 0,5% 36% 14% 12% Téng no 8,333 8,345 8.920 8.665 8.586
Kha ning sinh I1&i 2022 2023 2024F 2025F 2026F +Von didu 1& 1,152 2,420 3.347 3.347 3.347
Ty suat LNG 8,3% 10,0% 13% 13% 12% + Cb phiéu wu dai 0 0 0 0 0
Ty suét LNST 0,0% 0,2% 4% 4% 4% + Thang dw 418 418 418 418 418
ROE DuPont 0,1% 0,5% 13% 13% 11% + LN gitr lai 1,803 1,828 2.566 3.433 4.305
ROA DuPont 0,0% 0,2% 5% 6% 5% + Loi ich CDTS 0 0 0 0 0
Ty suét EBIT 2,2% 3,2% 6% 5% 5% Vén cha s& hivu 4,641 4,666 6.331 7.198 8.070
LNTT /LNST 6,6% 25,6% 87% 87% 87% Téng ngudn vén 12,974 13,012 15.251 15.863 16.656
LNTT /EBIT 30,5% 27,1% 78% 86% 89%
vong quay TTS 97,0%  85,5% 137% 136% 143% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
Pon by tai chinh 2,56x 2,79x 257% 230% 213% Tién dau ndm 200 627 592 1.034 1.125
ROIC 0,1% 0,3% 7% 9% 9% LNST 5 25 738 866 872
Hiéu qua hoat déng 2022 2023  2024F 2025F 2026F + Khau hao Iy ké 497 542 582 622 662
Sbé ngay tén kho 162,1 196,4 6,0 75 7.4 + Diéu chinh -10 -53 -31 -6 -8
S6 ngay phai thu 9,0 7,8 134,9 143,8 142,8 + Thay dbi VLD -154 -1,390 985 -254 -336
S6 ngay phai tra 60,6 53,4 35,3 51,2 50,8 Tién tir HDKD 339 -876 2.275 1.228 1.190
Luan chuyén tién 110,4 150,8 105,6 100,1 99,4 + Thanh ly TSCD 272 0 0 0 0
An toan tai chinh 2022 2023  2024F 2025F 2026F + Mua sé&m TSCD -1,189 -445 -400 -400 -400
TT hién hanh 0,98 1,00 1,21 1,32 1,44 + DAu tw rong 0 0 0 0 0
TT nhanh 0,19 0,18 0,25 0,27 0,28 + Khac 72 10 0 0 0
TT tién mat 0,09 0,08 0,13 0,15 0,16 Tién tw HDDT -845 435 -400 -400 -400
No / Tai san 035 0,45 0,23 0,17 0,13 + Cb tirc da tra 0 0 0 0 0
No / Vén siv dung 0,50 0,56 0,36 0,28 0,21 + Tang (giam) vén 0 0 927 0 0
No / Vén CSH 0,99 1,26 0,55 0,38 0,26 + No ngéan han 9,599 12,661 -2.155 -532 474
+ No' dai han -8,666 11,385 -205 -205 -205
+ Khac 0 0 0 0 0
Tién tir HDTC 933 1,276 -1.433 737 679
Lwu chuyén tién 427 -35 441 91 111
Tién cubi nam 627 592 1.034 1.125 1.236
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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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