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Trién vong ngan han:
Trién vong dai han :
Pinh gia:

Consensus*: Mua:3 Gilr:1 Ban:0
Gia muyc tiéu/Consensus: 7,4%

Thay déi trong yéu trong béo céo
Giam dw phéng EPS 2022 44,2%
Giam dw phéng EPS 2023 20,8%

Dién bién gia

Gia didu chinh ~——S0 v6i chi s6 HNX (Bén phai)
42800,0 126,00

37800,0 120,2857
32800,0 1145714
27800,0 108,8571
22800,0 103,1429
178000 97,4286

12800,0 91,7143
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 37.858
Thép nhét 52 tuan (VND) 10.550
GTGDBQ 3 thang (tr VND) 67.565
Thi gia vén (ty VND) 3.436
Free float (%) 62
P/E trwot (x) 3,93
P/B hién tai (x) 0,69
Co céu s& hiru

Nguy&n Nhw So (CT HPQT) 18,3%
Chtrng khoan SSI 11,0%
Fraser Investment Holding 8,7%
Khac 62,0%

Nguén: VNDIRECT RESEARCH

hien.hathu@vndirect.com.vn

Gia muc tiéu
VND15.900

Ty suét cé tire Khuyén nghi

Nganh
Hang tiéu dung

3,1% Trung lap

= DBC ghi nhan doanh thu (DT) tang 19,4% svck, dat 83,3% dw phong ca
nam trong khi lgi nhuan (LN) rong giam 68,1% svck trong 9T22.

= Chang t6i ky vong LN rong ctia DBC phuc hdi 68,9% svck trong 2023 nhe
chi phi dau vao san xuét thirc &n ch&n nudi ha nhiét.

= Duy tri khuyén nghi Trung lap véi gia muc tiéu thdp hon 15.900d/cp.
KQKD Q3/22: LN rong tiang trwéng nhe mang bat dong san

DBC ghi nhan DT mang kinh doanh chinh tang 12,7% svck trong 9T22 nho
mang thirc an chan nudi (TACN) tang 9,6% svck va mang thwc pham tang
14,6% svck (theo worc tinh cta chung t6i). Trong khi do, DT khac tang 96,2%
svck do cong ty ghi nhan DT t& viéc ban giao dy an BDS chung cw Huyén
Quang trong Q3/22. Bién LN gop giam 8,2d % svck trong 9T22 chi phi san xuat
thtre an chan nudi tang cao anh hudng tiéu cwe den bién loi nhuan gép mang
thwe phdm. LN gop trong 9T22 thap hon 11,8d % so v&i dw phong cua chung
téi do chi phi nguyén vat liéu cao hon dw kién trong khi chi phi tai chinh vuot
40% so voi dy phong. Trong 9722, DBC ghi nhan DT tang 19,4% svck trong
khi LN rong giam 68,1% svck, lan lvot hoan thanh 83,3%/39,2% dyw phong cua
chiing t6i. Do do, chung téi diéu chinh gidm dw phéng LN rong ndm 2022 xudng
44,2% so v&i bao cao trudce do.

Ap lwc chi phi giam, bién LN gép phuc héi trong nam 2023

Ching t6i ky vong DBC ghi nhan DT tang 3,5%/4,1% svck trong 2023/24.
Chung tdi cho rang, 2023 sé 1a mot nam bét kho khan hon véi DBC nhe 1) gia
nguyén liéu dau vao thrc dn chan nudi ha nhiét va 2) gia logn hoi dy phong
tang 5,0% svck. Bién LN goép DBC dwoc ky vong tang 1,5d % trong 2023 va
duy tri & mire 13,2% trong 2024. Do do, chung t6i dyw phéng DBC ghi nhan LN
rong phuc hdi 68,9% svck trong 2023 va ting 7,9% svck trong 2024.

Cubi 9722, téng no vay ctia DBC dat 4.028 ty dong (+28,4% svck), twong tng
v&i D/E 1a 0,8x (so v&i 0,6x ctia 9T21). Trong méi trwdng 14i suat cao, chung
t6i cho rang loi nhuan tai chinh rong ctia DBC trong 2023-24 sé& bi &nh hwéng
do chi phi tai chinh tang. Ngoai ra, chung tdi cling nhan thay ri ro ty gia ting
c6 thé anh hwdng dén bién LN gop ctia DBC trong 2023 do khoang 80% nguyén
liéu d4u vao thirc &n chdn nudi dwoc nhap khau tir Brazil, Canada va Argentina.
Duy tri khuyén nghi Trung lap vé&i gia muc tiéu thap hon 15.900d/cp.
Chung to6i duy tri khuyén nghi Trung lap véi DBC va ha gia muc tiéu xudng
15.900d/cp. Gia muc tiéu ctia chung téi dwa trén sw két hop véi ty trong bang
nhau gitra phwong phap DCF (ndm co s&: 2023) va P/E muc tiéu 1a 7,0 1an ap
dung véi EPS 2023. Rui ro tang gia bao gébm 1) gia ngii cbc toan cau thap hon
dw kién, 2) gia lon hoi cao hon dy kién va 3) tiéu thu thit manh hon dy kién.
RUi ro gidm gia bao gdm 1) chi phi dau vao thirc &n chan nuéi cao hon dy kién
va 2) gia lon hoi thap hon du kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 10.813 11.704 12.115 12.610
Tang trwdng DT thuan 7,9% 8,2% 3,5% 4,1%
Bién Igi nhuan gop 17,1% 11,7% 13,2% 13,2%
Bién EBITDA 15,3% 9,3% 11,0% 11,0%
LN rong (ty) 830 326 550 594
Tang trwdng LN rong (40,8%) (60,7%) 68,9% 7,9%
T&ng trwdng LN cbt 16i

EPS co ban 3.604 1.416 2.391 2.580
EPS diéu chinh 3.240 1.331 2.247 2.425
BVPS 20.419 25.129 27.212 29.539
ROAE 18,6% 6,2% 9,1% 9,1%

Ngudn: VNDIRECT RESEARCH
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Hinh 1: So sanh KQKD Q3/22

s g

% sv dw
Dy phéng phéng
Ty déng Q3/22 Q321  %svck 9T22 9T21  %svck 2022 2022 Cha thich
Doanh thu 3.665 2.791 31,3% 9.636 8.071 19,4% 11575 83,3%
Doanh thu Q3/22 tang 13,5% svck nho
1) doanh thu mang thirc an chan nudi
tang 10,3% swck, 2) doanh thu tw
mang ban lon téang 13,8% swvck va 3)
doanh thu ttr ban thijt ga tang 23,6%
3F (Feed - Farm - Food) 2.813 2.479 13,5% 8.374 7.428 12,7% 10.145 82,5% swck chi yéu nhd gia ban 18 cao hon
(dwa theo wéc tinh cia chung téi.
Trong Q3/22, gia ban thirc an chan
nuéi va gia lgn hoi téng 1an lugt 7% va
17,2% svck. Bén canh d6, gia ga gidéng
va ga thit tdng manh 1,9/2,3 1an svck.
Doanh thu mang bat déng san téng
Khac 852 312 1731%  1.263 644 962%  1.369 92,305 287,5% svek nho ghi nhan doanh thu
tw viéc ban giao dy an BBS chung cvw
Huyén Quang trong Q3/22
Loi nhuan gép 486 384 26,4% 1.025 1.483 -30,9% 1.549 66,2%
Bién LN gop 13,6% 143%  -07d% 11,0% 191%  -82d% 134%  -24d%
Mtrc téng gia ban 1é thirc an chan nudi
va gia lon hoi khéng da dé bu dép cho
3F (Feed - Farm - Food) 5,6% 15,5% -9,9d % 6,9% 21,8% -14,9d % 12,0% -5,1d % gia nguyén vat liéu dau vao nhw lta mi
(+17,8% swck), ngo (+17,9% swck) va
dau twong (+6,0% svck).
Khéac 38,5% 34,7% 3,84 % 35,4% 28,9% 6,6d % 24,0% 11,48 %
Gi lon hoi (déng/kg) 63.300 54.009 17,2% 57.400 67.202 -14,6% 58.000 99,0%
Chi phi BH va QLDN 198 184 7,5% 586 557 5,3% 804 72,9%
% chi phi BH va QLDN/D’ 5,6% 6,9% -1,3d % 6,3% 7,2% -0,9d % 6,9% -0,7d %
EBIT 288 200 43,8% 439 927 -52,7% 745 58,9%
Bién EBIT 7,8% 7,2% 0,78 % 4,6% 11,5% -6,9d % 6,4% -1,9d %
LN trwéc thué 250 169 48,3% 306 816 -62,6% 649 47,1%
Bién LN trwoc thué 7,0% 6,3% 0,7d % 3,3% 10,5% -7,3d % 5,6% -2,3d %
Chi phi thué 44 31 42,9% 76 98 -22,2% 64 118,9%
Thué suét 17,6% 18,3% -0,7d % 25,0% 12,0% 13,0d % 9,9% 15,1d %
Loi nhuan rong 206 138 49,5% 229 718 -68,1% 585 39,2%
Bién LN rong 5,8% 5,1% 0,64 % 2,5% 9,3% -6,8d % 5,1% -2,6d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi ky vong gia lo'n hoii tang trong nam 2023

Trong T11/22, gia lgn hoi trung binh tang 19,4% svck nhwng gidm 6,6% so voi
thang trwéc, thap hon ky vong clia ching t6i do quy 4 thudng la mua tiéu thu
thit cao diém. Chang t6i nhan thdy mot s6 nguyén nhan khién gia lon hoi gidm
do 1) ngudn cung trong nwéc van duy tri dn dinh, 2) nhu cau tiéu thu thit tai cac
bép an cong nghiép gidm vi cac xi nghiép gidm giér 1am va sé lwong céng nhan
va 3) ty 1& that nghiép gia téang hién nay da &nh huwéng dén thu nhap cta ngudi
dan va s that chéat trong chi tiéu vao dip cudi nam. Tuy nhién, chung téi van
cho rang gia lon hoi tdng nhe vao cubi Q4/22 - dau Q1/23 trong dip Tét Nguyén
dan.

Trong nam 2023, gia lon hoi dw kién tang 5,0% svck nam 2023 1) nhu cau an
udng bén ngoai phuc héi va 2) thiéu hut ngudn cung khi ho chan nudi van ngan
ngai trong viéc tai dan do gia heo gidm trong thoi gian gan day trong khi gia thire
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&n chan nudi van & mic cao. Hién nay, cac hd chan nudi nhd & van chiém
khoang 60% tdng ngudn cung thit Ion tai Viet Nam. Ngoai ra, viéc Trung Quéc
mé& clra tré lai cé thé khién gia lon hoi trong nwéc tang do Trung Quéc 1a thi
trwdng xuat khau thit lon chinh cia Viét Nam qua dwdng tiéu ngach.

Nhu ciu tiéu thu thijt ting thic day ting trwéng doanh thu

Trong ndm 2023, ching t6i cho réng nhu cau tiéu thu thit sé khong gidm nhe 1)
téng trwdng thu nhap thuwc t& nhd ké hoach téng lwong co ban cta chinh ph
lén khoang 20,8% vao nam 2023 va 2) lwong khach du lich quéc té dw kién sé
phuc hoi 84% trong Q2/23 va 100% trong Q4/23, kéo theo sw phuc hdi manh
mé cua dich vu gidi tri, lwu trd va an ubng.

Do dd, chung t6i ky vong DBC ghi nhan DT tang 8,2%/3,5% svck trong nam
2022-2023:

e Doanh thu thrc an chan nudi dy phong tang 5,0%/0,9% svck nho san
lwong ban tang 1,0%/3,0% trong khi gia ban tang 4,0% svck trong nam
2022 nhwng gidm 2,0% svck trong nam 2023.

e Doanh thu tw thit lgn tang 13,2%/7,7% svck trong nam 2022/23 nhd 1)
san lvong ban hang tang 3,0%/4,0 svck, 2) gia lon hoi tang 5,0%/-
2,0% svck va 3) gia lon giong tang 1,0%/1,0% svck.

e DBC sé hoan ‘thénh viéc ghi nhan doanh thu tlr ban giao dw an BBS
chung cv Huyén Quang trong Q4/22. Do dé, doanh thu méang BDS tang
7,0% svck trong 2022 va giam 65,0% svck trong 2023.

Trong ndm 2024, ching t6i ky vong doanh thu ctia DBC téng 4,1% svck cha yéu
nho doanh thu mang thire an chan nudi tang 2,0% svck cung voi doanh thu
mang thwc pham tang 3,1% svck.

Hinh 1: Nhu cau ndi dia ting én dinh trong 11T22 Hinh 2: Dw phéng doanh thu ctia DBC theo tirng mang trong 2022-24
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Ngudn: GSO, VNDIRECT RESEARCH *\V/ong tron trong: 2021 — Vong tron gitka: 2022 — VVong tron ngoai: 2023

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Bién LN gop tang tré lai do gia ngii cdc toan ciu cé thé da dat dinh
Chung t6i cho rang, ndm 2023 sé 1a mdt ndm bét khé khan hon véi DBC nho:

e Gialgn hoi dwoc ky vong tang 5,0% svck trong nam toi.

e Gia ngii cbc co kha nang gidm trong nam 2023 do 1) lo ngai ban dau vé
tinh trang thiéu lwong thwc do xung dot da lang xuéng khi cac nuwédc
xuét khau khac tang ngudn cung, 2) ngii cdc cla Ukraine da dwoc van
chuyén tré lai sau théa thuan chdm dut viéc phong tda cac céng cua
nwéc nay, va 3) gia phan bon ha nhiét, gép phan thuc day san lwong
thu hoach nho tdng ndng suét cay trong. Theo quan diém cda ching
t6i, gia thire &n chan nudi trong nwée co do tré hon so véi gia ndng san
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thé gidi. Vi vay, chang t6i cho réng chi phi thirc 8n chdn nuéi sé giam

dan vao nam 2023.
Ngoai ra, chiing t6i cling nhan thay rdi ro ty gia tdng c6 thé anh huwéng dén bién
LN gop ctia DBC trong 2023. Do khodng 80% nguyén liéu dau vao san xuét
thirc &n chan nudi dwoc nhap khau nén ty gia USD/VND ting sé kéo theo gia
nhap khiu nguyén liéu dau vao trong san xuét thirc &n chdn nuéi tdng. Ching
tdi ky vong bién LN gop ctia DBC tang 1,5 diém % trong nam 2023 va duy tri &
muc 13,2% trong nam 2024.

Hinh 3: Gia ngii céc toan cau giam trong Q3/22 sau khi tao dinh vao Hinh 4: Gia lgn hoi va bién LN gdp cua DBC trong giai doan Q1/19-

cubi Q2/22 (USD/gia) Q3/22
1.300 1.800 90.000 35,0%
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300 1.500
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Gid lon hoi (d8ngikg, tra)  =®=Bi&n LN gép DBC (%, phai)
Ngudn: TRADING ECONOMICS, VNDIRECT RESEARCH Ngudn: FIINPRO, VNDIRECT RESEARCH, ANOVA FEED

LN réng ghi nhan mirc ting trwéng am trong nam 2022 nhwng sé phuc hoi
trong nam 2023

Trong nam 2022, chung t6i ky vong doanh thu ctia DBC tang 8,2% svck nho 1)
doanh thu mang thirc an chan nudi tang 5,0% svck va 2) doanh thu mang thyc
pham t&ng 13,9% svck. Bién LN ctia DBC c¢6 thé thu hep 5,4 diém % do chi phi
thirc &n chan nudi tdng cao. Do do, ching téi cho rang DBC sé ghi nhan mirc
tang trwdng LN rong am trong nam 2022 (- 60,7% svck). DBC hién dang ban
giao dy an Huyén Quang véi quy mé 458 can hd. Chung téi ky vong dw an
Huyén Quang s& mang lai doanh thu 802 ty déng cho DBC vao ndm 2022. Theo
khao sat clia chung tdi, dw an bt dong san chung cw ctia DBC toa lac tai trung
tam thanh phd Bac Ninh, gan mét sé khu vui choi giai tri, bénh vién, trwdng hoc
nhw Vincom Plaza, Bénh vién Da khoa tinh Bac Ninh. Do d8, chung t6i ky vong
dw &an Huyén Quang sé& déng gép gan 100 ty ddng vao loi nhuan sau thué cla
DBC trong nam 2022.

Trong nam 2023, chung téi dw phong doanh thu cia DBC tang 3,5% svck cha
yéu nhé& 1) doanh thu mang thwe pham tang 8,5% svck va 2) doanh thu tir dau
thwe vat tang 53,0% svck do DBC da dwa nha may giai doan 2 vao hoat déng.
Chung t6i ky vong bién LN gop ctia DBC sé cai thién 1,5 diém % trong nam 2023
chu yéu nhd chi phi dau vao thire &n chan nudi giam va gia lon hoi ting 5,0%
svck. Do d6, LN rong cla cong ty dw kién tang 68,9% svck lén 550 ty déng trong
nam 2023.
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Hinh 5: Thay ddi dw phéng thu nhap trong nam 2022-2023

2021 2022 2023 2024 Cha thich
Ty dong ci M&i  Thay doi ci M&i  Thay doi Cii Méi  Thay ddi
Doanh thu 10.813 11.575 11.704 1,1%| 12.422 12.115 2,5%| 12.899 12.610 -2,2%|
Thirc @n chan nudi (wdc tinh) 3.855 4.087 4.050 -0,9% 4.125 4.088 -0,9% 4.164  4.168 0,1%

2 P Tang gia dinh gia lon hoi trong 2022-24 |én
Thyc pham (u6c tinh) 3,4%1/6,5%/5,9% s0 voi dy phong truéc db
4.687 5.205 5.339 2.6%| 5530 5.795 48%| 5731 5977 43%

Pidu chinh gidm 64,0% doanh thu tir bt
dong san trong nam 2023 so wi dw phéng

. P trwéc dé do chung téi ky vong DBC sé hoan
Kh: tinh

éc (e tinh) thanh viec ghi nhan doanh thu tir viéc ban
giao dw an bt déng san Khu dan cw Huyén

2.206 2.283 2315 1,4% 2.767 2232 -19,.3% 3.004 2464 -18,00|Qu3" rong Q4/22.

Lei nhuan gop 1.853 1.549 1371 -11,5% 1.708 1.604 -6,1% 1.695  1.669 -1,5%
Dy phdng loi nhuan gdp mang thit Ign trong
nam 2022 gidm 2,4 diém % so wi dw phéng
trwdc do do gia thirc @n chan nudi cao hon
du kién. D6i v&i ndm 2023/24, chung toi didu
Bién LN gop chinh gidam du phong bién lgi nhuan gop
mang thirc &n chan nuéi thém 4,7/3,7 diém %
nh&m phi hop wi KQKD 9T22 va téng duw
phéng bién LN gdp mang thit Ign 1én 4,6/5,4

17,1% 13,4% 11,7% 1,74 % 13,7% 132% 0,50 % 13,1% 132% 0,14 %|d0iém % do gié lon hoi tang.
Chi phi BH va QLDN 750 804 813 1,1% 863 842 -2,5% 896 876 -2,2%
% chi phi BH va QLDN/DT 6,9% 6.9% 6,9%  0,0% pts 6,9% 6,9%  0,0d% 9.0% 99%  09d%
EBIT 1.103 745 558 -25,0% 845 762 -9,8% 799 793 -0,7%
Bién EBIT 10,2% 6,4% 48% 1,70 % 6,8% 63%  -0,50% 62% 63%  01d%

Do tac dong cla viéc tang lai suét trong 9722
S cao hon dy kién, chung téi tang du phéng chi
Chi phi tai chinh phi tai chinh thém 30%/36%/33,1% trong nam

199 131 170 30,0% 110 150 36,0% 98 130 33,105 |2022/23/24 50 i gié dinh truc do.

Chi phi thué 150 64 97 52,1%| 76 100 31,1%| 73 107 47,2%
Chung toi tang gia dinh thué suét Ién
13,1/5,4/5,4 diém % trong nam 2022/23/24 so

Thué suat voi du phong treec d6 phis hop voi KQKD
15,3% 9.9%  23.0%  13,1d % 99%  153%  54d% 9.9% 153%  54d %|9T22.

LN trurérc thué 980 649 423 -34.8%) 772 650  -15,9%) 741 701 5,3%

Bién LN tru6c thué 9,1% 5,6% 36%  -2,0d% 6,2% 54% 0,94 % 57% 56%  02d%

Loi nhuan réng 830 584 326 -44,2%) 696 550  -20,9%) 668 594  -11,0%

Bién LN rong 7.7% 5,0% 28%  -23d% 5,6% 45% 1,14 % 52% 47%  -05d%

EPS (déng) 6.472 2.384 1320 -442%  2.839 2245 200 2723 2422  -11,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i duy tri khuyén nghi Trung 1ap d6i véi DBC va ha gia muc tiéu xudng
15.900d/cp. Gia muc tiéu cla ching toi dwa trén s }(ét hop voi ty trong bang
nhau gitra phwong phap DCF va P/E muc tiéu |a 7,0 1an ap dung véi EPS 2023.

e Trong mé hinh dinh gia DCF, ching téi chuyén ndm co c¢& sang 2023

va tang gia dinh [ai suét phi rdi ro 1&n 4,0% tir 3,0% trong bao cao truéc
d6 nham phan anh mdc 1ai suat dang tang Ién.

e Didu chinh EPS trong 2022-2023 giam 44,2%/20,8%.

e Chlng t6i 4p dung P/E muc tiéu 1a 7,0 1an cho EPS nam 2023, twong
dwong vé&i mire P/E clia cac cong ty cung nganh trong khu virc.
RUi ro tdng gia bao gdm 1) gia ngii cbc toan cau thap hon dy kién, 2) gia lon
hoi cao hon dw kién va 3) tiéu thu thit manh hon dw kién. Rui ro gidm gia bao
gdm 1) chi phi diu vao thirc &n chan nudi cao hon dy kién va 2) gia lon hoi
thap hon dw kién.

Hinh 6: Téng hop dinh gia

Gia theo ty
Phwong phap Gia Ty trong trong
FCFF 16.055 50% 8.028
P/E 15.712 50% 7.856
Gia muc tiéu 2023 (lam tron) 15.900

NGUON: VNDIRECT RESEARCH
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Hinh 7: Binh gia theo phwong phap chiét khau dong tién (FCFF)

Gié tri hién tai ctia dong tién tw do (ty ddng) 5.387
Gia tri hién tai ctia dong tién & cudi ky (ty dong) 823
Gia tri doanh nghiép (Ty ddng) 6.210
No' rong (ty déng) (2.510)
Gia tri vbn dau tw (Ty ddng) 3.700
S6 ¢6 phiéu lwu hanh trong ky (Triéu CP) 230
Gia tri von trén méi ¢ phiéu (Ddng) 16.055
WACC 11,7%
Chi phi vbn 15,2%
Tang trwdng dai han 1,0%

NGUON: VNDIRECT RESEARCH

Hinh 8: Dinh gia theo phwong phap so sanh (P/E)

Loi nhuan sau thué dé tinh EPS n&m 2021 (ty déng)
Sé lwong cb phiéu dang lwu hanh (triéu CP)

EPS pha loang 2021 (d4ng)
Hé sé P/E muc tiéu (1an)
Binh gia 2023 (ddéng/cp)

517
230
2.245
7,0
15.712

NGUON: VNDIRECT RESEARCH

Hinh 9: Mé hinh dinh gia dong tién chiét khau (don vi: ty dong)

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

EBIT 1.554 980 423 650 701 367 391 415 427 443 459 475 492
Khéu hao 466 492 512 542 571 601 631 661 691 721 751 787 831
Dau tu tai san cb dinh (569) (319) (386) (386) (386) (386) (386) (386) (386) (386) (386) (644) (645)
Thay dbi von lwu déng (76) (802) 484 (511) (122) (124) (129) (134) (105) (108) (111) (115) (118)
Dong tién tw do 1.376 350 1.034 295 765 458 507 556 628 670 713 503 559
Chi phi thué (154) (150) 97) (100) (107) (56) (60) (64) (65) (68) (70) (73) (75)
Dong tién tw do doanh nghiép 1.222 200 936 195 658 402 447 492 562 602 642 430 484
Gia tri nam cudi mé hinh 2.945
Gia tri hién tai cia dong tién tw do 1.222 200 936 195 589 322 321 316 323 310 296 178 179
Gia trj hién tai cia gia tri nAm cubi mé hinh 823
NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 10: So sanh doanh nghiép cung nganh (dir liéu ngay 26/12/2022)
Gia muc Tang
tiéu (bv trwdng EPS
Ma tién ban Vénhéa (tr 3 nam PIE (I4n) P/B (l4n) ROE (%) ROA (%)

Cong ty Bloomberg Khuyén nghi dia) US$) CAGR (%) 2022 2023 2022 2023 2022 2023 2022 2023

Japfa Comfeed Indonesia Thk PT JPFA I KKN N/a 971 17,8 8,0 6,4 1,1 1,0 130 142 6,2 6,9

Thaifoods Group PCL TFG TB KKN N/a 838 333 6,8 6,6 1,9 14 333 276 11,3 10,6

Wellhope Foods Co Ltd TSN US KKN N/a 21.953 12,1 94 80 1,0 10 11,4 112 6,6 6,3

WH Group Ltd 300498 CH KKN N/a 18.194 N/A 21,1 85 33 25 162 291 52 144

CTCP Néng Nghiép BAF Viét Nam BAFVN  KhdQuan  33.500 109 N/A 70 57 1,0 09 176 158 5,9 6,5

Trung binh 22,7 10,5 7,0 1,7 14 183 19,6 7,0 9,0

Trung vi 22,7 8,0 6,6 11 10 162 158 6,2 6,9

CTCP Tap doan DABACO Viét

Nam DBCVN  Trung Lap 15.900 145 99,3 10,7 63 06 06 62 91 2,9 4,7

NGUON: VNDIRECT RESEARCH, BLOOMBERG
Dinh gia
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Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
14,300 100,0% 2,0400 42,90%
1,8400 38,90%
12,300 74,286%
1,6400 34,90%
10,300 48,571% 1,4400 30,90%
8,300 22.857% 1,2400 26,90%
1,0400 22,90%
6,300 -2.857% 8400 18,90%
4,300 -28,571% 16400 14,90%
4400 10,90%
2,300 -54,286%
,2400 6,90%
,300 -80,0% ,0400 2,90%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 11.704 12.115 12.610 LN trwére thué 423 650 701
Gia von hang ban (10.333) (10.511) (10.940) Kh&u hao 512 542 571
Chi phi quan ly DN (438) (454) (472) Thué da nop (97) (100) (107)
Chi phi ban hang (375) (388) (404) Céac khoan diéu chinh khac 135 112 92
LN hoat déng thuan 558 762 793 Thay dbi VLD 484 (511) (122)
EBITDA thuan 1.070 1.304 1.365 LC tién thuan HDKD 1.457 693 1.135
Chi phi khau hao (512) (542) (571) Pau tu TSCD (386) (386) (386)
LN HP trwéc thué & 14i vay 558 762 793 Thu tr TL, nhwong ban TSCD 0 0 0
Thu nhap 13 24 26 26 Céac khoan khac (56) (26) (31)
Chi phi tai chinh (170) (150) (130) Thay ddi tai san dai han khac (31) (1) (1)
Thu nhap rong khac 10 10 11 LC tién tir HDDT (472) (412) (417)
TN tir cac Cty LK & LD 1 1 1 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 423 650 701 Tra von gép CSH, mua CP quy 0 0 0
Thué 97) (100) (107) Tién vay rong nhan dwoc (763) 78 (592)
Loi ich cb dong thiéu s6 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 326 550 594 Cb tire, LN da tra cho CSH (46) (115) (115)
Thu nhéap trén vén 326 550 594 LC tién thudn HDTC (809) (37) (707)
Cb tirc phd thong (46) (115) (115) Tién & twong dwong tién dau ki 200 376 619
LN gitr lai 280 435 479 LC tién thuan trong nam 176 244 11
Tién & twong dwong tién cubi ki 376 619 631
Bang can dbi ké toan ) ., .
(tyVND) 12-22E 12-23E 12-24E Céc chi so co ban
. 12-22E 12-23E 12-24E
Tién va twong dwong tién 376 619 631 Dupont
Déu tw ngén hal’] 625 647 673 Bién LN n‘)ng 2,8% 4’5% 4'7%
Céac khoan phai thu ngén han 647 669 697 vong quay TS 1,05 1,03 1,04
Hang ton kho 3.570 4.119 4.287 ROAA 2,9% 4,7% 4,9%
Cac tai san ngan han khac 1.105 1.090 1.118 Bon bay tai chinh 2,12 1,95 1,86
< 0, 0 0
Téng tai san ngén han 6.321 7.145 7.405 ﬁ%ﬁiué 6.2% 9.1% 9.1%
T?i san)co dinh 4.900 4.736 4.543 S6 ngay phai thu 95 95 96
Tong dau tw 114 118 123 Sb ngay ndm gitr HTK 126,1 143,0 143,4
Tai san dai han khac 85 88 92 Sé ngay phai tra tién ban 53,2 54,2 54,3
Tbng tai san 11.420 12.087 12.163 Vong quay TSCD 2,35 2,51 2,72
Vay & no ngén han 1.939 1.996 1.380 $|?'Ch o 3,9% 6,2% 6,7%
20 4 2 P an oan
Phai trf nguoi bfzn 1.507 1.560 1.624 Kha nang thanh toan ngan han 14 15 17
N? ngan han khéc 1.156 119 1.245 Kha nang thanh toan nhanh 0,6 0,6 0,7
Tong ne’ ngan han 4.601 4.753 4.249 Kha ndng thanh toan tién mat 0,2 0,3 0,3
Vay & no' dai han 585 606 630 Vong quay tién 82,4 98,4 98,7
Cac khoan phai tra khac 449 464 483 Cfﬁ so téng trwé’ngk (yoy)

. . w y 0 y (] y 0
LNgiolai 866 1.268 1711 Téing trvdng LN rong (60,7%) 68,9% 7,9%
Von cha s& hiru 5.785 6.265 6.800 Téng trwdng EPS (60,7%) 68,8% 7,9%
Loi ich cb dong thiéu sb
Téng no va vén chu s& hivu 11.420 12.087 12.163

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

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

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

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 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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