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Gia hién tai (30/6/2015) Pong 24.000 g % thay adi IN DBC VN - weerees Nhém nganh VNINDEX
Gia muc tiéu boéng 25.400
Khuyé&n nghi dau tv ngan han NAM GIU
Mlc khang cu boéng 27.600
Mdrc hb trg Podng 24.000
Ma Bloomberg: DBC VN San niém yét: HNX
Nganh: Nong nghiép
Beta 0,84 |
Gia thap/cao nhat (52 tuan) 17.800 - 30.500 Y
S8 lugng 6 phi&u (triéu) 62,7 “10
Von héa (ty don 1.506 -20
C6 phlé'u(ll}lu hél’?l')l tLr dO (trléu) 43,1 07/14 08/14 10/14 12/14 02/15 04/15 06/15
KLGDBQ 12 thang 295.770 , . ~ . o e a N o
S4 hitu nue ngodi (%) 30,6% Cilung.E0| khuyé&n nghi NAM GIU c6 phi€u DBC dua trén nhitng
N&m C6 tic EPS luan diém sau:
in md ong < Tap trung tré lai vao mang hoat dong kinh doanh c&
tién mat (déng) Tap t tré la hoat d¢ kinh d h cot
5816': E:; 2,0;/0 2-04; 16i thudc linh vuc néng nghiép: T ndm 2012, doanh thu
15F N/A 74 N ne s s R n s
2014 5,9% 3.279 tu man? bat .dong san glaNm v~a DBC ta’p trunNg trdllalvvao c?c
2013 4,7% 3.316 hoat dong kinh doanh cét 16i nhu san xuat thic an chan
(*) EPS dé dugc diéu chinh theo Théng tu 200 nudi, chan nudi gia cong va kinh doanh con giéng. Nhg do,
2011-15 2015F 2015-20F doanh thu thudn nam 2014 tang 9% va doanh thu Q1/2015
CRERC 8y ang)) SR tdng 3% so vdi cting ky ndm trudc.
Doanh thu 9,2% 5.566 9,7% + Viéc mé& réng cong suit sé& ti€p tuc ho trg da ting
0, 0, > ’ A r v
EEIT‘DA ?'?; zgg 12';; truéng: Ching téi du phdng doanh thu tang 8,7% trong
ron ’ ’ v 7 , v 5 > ~
g 2 Ciing 2 nam 2015, tuong duong v4i muc tang trudng cua nhing
Chi s6 tai chinh DR nganh i nam gan day nhd san phdm ga gidng, Ign, ga thit va tréing.
P/E 6,9 12,0 12,2 Doi v8i nhitng ndm sau, tdng trudng doanh thu CAGR du
e e e 7/ kién dat 10% nhd cdng sudt tdng va tiém nidng thi trudng
Ng/VCSH 1,0 1,1 8,7 hs .
EV/EBITDA 6,4 10,0 1,1% Chan nuol. )
ROE 5,9% 10,2% 9,8% < Bién Igi nhuan gop giam: Muc dd canh tranh trén thi

trudng gia tang, cung vdéi xu hudng dao ngudc dbi vdi

Gidi thiéu vé cong ty: DBC tap trung san xuat thic
an chan nudi va gidng gia cam, gia suc. Cong ty

nguyén vat liéu thdc an chan nudi va chi phi khdu hao ddi
thanh 18p ndm 1996 va niém yé&t ndm 2008. Tinh vGi cdc nha may mdi, cd thé sé& khién bién Igi nhudn gdp cua
dén Q1/2015, tong tai san dat 4.160 ty dong va DBC gidm tur 11,3% nam 2015 xudng 10,3% nam 2020.

téng v6n chi ¢ hifu 14 1.793 ty dong. + Chua cé yéu té dé ting gia trong ngdn han: TU khi SCIC
thodi vén vao thang 11/2014, c6 phiéu DBC dudng nhu
khong cé nhiédu y&u t6 hd trg. Gid c6 phi€u kha 6n dinh trong
thgi gian vlra qua.

Vui long doc ky khuyén nghj & cudi bdo cao nay
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Ngubn cung thjt khéng dap
Urng du nhu céu tiéu thu.
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NGANH SAN XUAT THUC AN CHAN NUOI TAI
VIET NAM

Theo s6 liéu cia Agromonitor, vGi dan s6 Viét Nam tang Ién muic hon 90,7 triéu
ngudi cung vdi lugng tiéu thu thit trung binh nam 2014 dat 58,2 kg/ngudi, Viét
Nam d3 tiéu thu téng cong 5,28 triéu tan trong ndm 2014, bao gdm thit Ign, thit
gia cam va gia suc. Trong do, thit Ign la loai thit dudc tiéu thu nhiéu nhat. Dan
s6 tang nhanh ciling nhu thu nhap ngudi dan cao han sé gilp gia tang lugng tiéu
thu thit trong nudc.

Trong khi d6, lugng thit Viét Nam san xudt dudc dat khoang 4,7 triéu tan nam
2014, thap han nhiéu so véi lugng tiéu thu, téc d6 tang trudng Gy ké hang nam
(CAGR) dat 4% trong giai doan t&r nam 2010 dén nam 2014, theo s6 liéu cua
Tdng cuc Théng ké (GSO). Trong 5 ndm gan day, san lugng thit gia cdm dat t6c
do CAGR cao nhat, & mlic 9%; trong khi san lugng thit Ign va thit gia suc chi
tdng 1an Iugt 1% va 3% mdi ndm. Tuy nhién, chi cé thit Ign hién dang dap ng
du nhu cau tiéu thu noi dia trong khi Viét Nam van can nhap khau thi bo va thit
gia cam.

Cd cau lugng thit tiéu thu trong

Lugng thit san xuat tai Viét Nam tir nam

2010 dén nam 2014

nudc nam 2014 (nghin tan)

Gia suc (nghin tan) mThijt Ign ®Gia sic = Gia cdm

; ® Gia cam (nghin tén)
4000 EThit Ign (nghin tan)
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1.382
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0 T T T T
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Ngubn: GSO Ngubn: Agromonitor

Viét Nam ndm trong top 20 qudc gia san xudt thic an chan nudi I16n trén thé
gigi. Trong nam 2014, Viét Nam ding th 19 vé hoat dong san xuat thic an
chan nubi cong nghiép cho Ign, gia suc va gia cam.

Cac quoc gia san xuat thd’c an chan nudi I8n trén thé gidi (triéu tan)
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Ngudn: Alletech, Cuc chan nudi



http://www.vpbs.com.vn/

T6c do tang trudng gidam dan. Theo Hiép hdi Chan nudi Viét Nam, doanh thu thi
trudng thirc an chan nudi hién udc tinh dat 6 ty USD. T’ nam 2005 dén nam
2014, san lugng thdc an chan nudi cong nghiép (bao gom thirc an thay hai san)
ghi nhén téc d& CAGR kha cao 16% nhd& vao giai doan bung né tir ndm 2005 dén
nam 2010 véi muc tang trudng hai con s6 (22%). Tuy nhién, téc do tang trudng
san lugng thic an chan nubi gidam dan, dat 8% trong nhitng nam sau dé.

San lugng san xudt thirc an chan nudi cong nghiép tai Viét Nam (triéu tan)

14,7 15,6
— 12,7 134
10,6 ’
8,9
7,6
6,1
5,1
I I I
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Nguén: Alletech, Cuc chan nudi

Bén canh cac loai thifc an chan nudi sadn xudt cong nghiép, thirc an chan nubi tu
ché& bién chiém ty trong kha 18n mac du chua dudc théng ké cu thé. Ty Ié udc
tinh la 57% thic an chan nubéi san xudt cong nghiép trong nudc va 43% con lai
Ia tu ché& bién va nhadp khau. Ty I& nay cling cé thé thay ddi phu thudc vao mirc
do dao dong gia cla nguyén liéu dau vao. Khi gida nguyén liéu giam, trong khi
gid loai thirc &n chdn nudi san xudt céng nghiép khdéng déi, thi néng dan sé tu
ché& bién thlrc &n chdn nudi dé tiét kiém chi phi. S8 lugng thirc &n chdn nudi tu
ché bién cao cho thdy cd héi d6i véi hoat dong san xuat thirc an chan nudi céng
nghiép cang Ién, do thiic an chan nudi ty ché bién khong cung cdp du dudng
chat t6i vu cho gia suc (day la hoat dong tu phat, khong theo cong thirc phlu hgp
cho tirng loai gia suc).

Viét Nam d3 chi tiéu kha 18n d& nhdp khau nguyén liéu va thlc an chan nudi,
khoang 3,3 ty USD nam 2014, téng 5,7% so vd&i nam trudc. Trong 4T/2015, Viét
Nam ti€p tuc nhap khdu 1,16 ty USD, tdng 27% so véi cung ky ndm trudc. Cac
loai nguyén liéu dudc nhap kh&u bao gém cdc nguyén vét liéu c6 ham lugng
carbon-hydrat cao (nhu ngd, lta mi), nguyén vat liéu cé ham lugng protein cao
(nhu bét cad, banh dau dau nanh), hay cic hdp chat bé sung (nhu premix,
khoang chéat hay axit amin).

Cac cong ty san xudt nudc ngoai hién dang chi phdi thi trudng. Viét Nam cé
khoang 239 doanh nghiép san xudat thirc an chan nudi, trong d6 gém 59 doanh
nghiép nudc ngoai (cong ty lién doanh va cac doanh nghiép c6 von FDI). Nhirng
cong ty nudc ngoai nay san xudt theo quy mo Ién, xay dung mang ludi phéan
phéi rong khap, chiém 70% thi phan. DPay la nguy cd canh tranh I8n déi véi cac
doanh nghiép ndi dia. Ngoai ra, cdc doanh nghiép nudc ngoai da xay dung chudi
gia tri day du tu khau thlc an, con giéng dén nubi trong, nha may ché bién va
mang ludi phan phdi. Cac doanh nghiép trong nudc do nguon Iuc cé han nén chi
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dau tu vao mot hodc hai khau trong chudi day chuy@n sdn xudt. Gan day da cé
thém mot s6 doanh nghiép ndi dia mdi thdm nhap vao thi trudng nhu Tap doan
Hoa Phat, Masan hay Hung Vuong dd mang lai dong luc mdi ddi véi nganh nay.
Cung vdi chién lugc ti€p tuc md rong cla cac doanh nghiép nudc ngoai, thi
trudng sé ngay cang canh tranh hgn. Tuy nhién, nhu ching t6i da dé cap,
khodng 43% san lugng thdc &n chdn nudi 1a tu ché bién va nhdp khiu, do dé
hoat dong san xudt thirc an chan nubi cong nghiép sé kha tiém nang, khi néng
dan chuyén tir chdn nudi tu phat sang san xuét theo quy mé I8n trong dai han.
Vi vay van con du dia cho cac cong ty cé thé chiém linh thi phan.

Dua trén san lugng thiic an chan nudi la 410.000 tdn nam 2014 va san lugng
cua Viét Nam udc dat 12,2 triéu tdn, Dabaco chiém khoang 3,3% thi phan.

Ca cdau thi trudng phan loai theo nha san xudt thirc an chan nudi

Cargill VN
Cong ty khac 8,1%
48,2%
Proconco
8,0%
Greenfeed
5,0%
Japfa Anco
DBC- Compfeed VN 4 go,
3,3% 4,0%

Ngudn: VPBS

Hoat dong san xuat thdc an chan nudi phu thudéc Ién vao nguén nguyén
liéu nhap khau. Nguyén liéu nhdp khdu chiém khodng 70%-75% chi phi san
xuat thirc an chan nudi. Do nhitng cong ty ding dau vugt trbi so v@i nhitng céng
ty con lai trén thi trudng, nén cd kha ndng chuyén ganh ndng chi phi ndy sang
cho khach hang ctda ho. Bén canh d6, chan nudi gia suc cling phu thudc nhiéu
vao viéc nhap khau con gidng, thudc, véc-xin va may mdc cho néng trai. Vi vay,
chi phi chdn nudi trong nudc doi khi con cao hon nhirng loai gia stic nhap khau.

Thach thirc khi Hiép dinh TPP c6 hiéu luc. Theo mét s6 chuyén gia trong
nganh, chi phi san xudt th{rc an chan nubi cua Viét Nam cao han khoang 10% so
v@i cac nudc trong khu vuc. Chi phi chdn nudi gia stc cao han khoang 10%-15%
so V@i cac quéc gia khac. Ngoai ra, thu€ nhap khau thit vao Viét Nam hién nay
khad cao (5%-30% tuy loai thit), do dé nganh chdn nudi trong nudc van dang
dudc bao hd. Tuy nhién, diéu nay sé khong ton tai khi Hiép dinh TPP cé hiéu luc,
anh hudng nang né dén nganh chan nuobi gia suc tai Viét Nam néu thué nhéap
kh&u gidm xudng muc 0%.
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Dabaco san xudt cac san
ph&m lién quan dén néng
nghiép, kinh doanh bé&t
déng san va x4y dung co sd&
ha téng.
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CTCP TAP POAN DABACO
Gidi thiéu chung

CTCP Tap doan Dabaco (DBC) thanh lap vao nam 1996, tién than la Cong ty
Néng san Ha Bdac tai tinh Bac Ninh. Hoat ddng kinh doanh chinh ctia DBC gom
san xuat thdc an chan nudi, va san xuat kinh doanh gi6ng gia cam, gia suc.
Cong ty chinh thlrc chuyén thanh cong ty c¢d phan vao ndm 2005 va niém yét cd
phiéu tai Trung tdm giao dich chirng khoan Ha NG6i (HNX) vao ngay 28/2/2008.
Hién nay khéi lugng cd phi€u dang luu hanh 1a 62,7 triéu. Tinh dén Q1/2015,
von chd sé hifu cta DBC la 1.793 ty dong.

Chién lugc

Dabaco hudng dén muc tiéu phat trién tdp doan vitng manh trong nganh ndng
nghiép - thuc phdm, &'ng dung cdng nghé cao va mé hinh chudi gia tri khép kin
3F gobm Trang trai (san xuat giéng gia suc, gia cam), Thic an (san xuat thic an
chdn nudi) va Thuc phdm (cac loai thit ché bién), két hop vdi chudi siéu thi
Dabaco va cac clra hang thuc phdm sach. DBC cé mdt nha may bao bi chuyén
déng goi san phdm bao bi nhua PE va PB, st dung ndi bd va kinh doanh. Céng
ty tirng hoat dong rat tot trong mang bat déng san va xay dung é nhitng nam
trudc. Tuy nhién, mang nay da ngiing dong gop Igi nhuan cho DBC do tinh hinh
kho khan chung cua thi trudng bat dong san.

Chudi gia tri cua DBC

Thwong
mai & Thij

Nha may
Ché bién Ché bién
Thitc An

Gis trj

Trang trai Gia ting

trudng

e —

c Chén nuéi Thuc phim Thuc phim
on ging gia cﬁng W twoi ché bién
- _/

~

Y
Trang trai Thike éin Thye phim
(Farm) (Feed) (Food)

Cad cau s6 hiru va van hanh

Ngudn: DBC

Hién nay, DBC cé 18 cdng ty con (s& hitu 100%), hd trg hoat dong kinh doanh
cOt 16i ciia cong ty (xem thém phu luc 1).

Co cdu c6 ddéng cua DBC khd ddng déu gilta cdc nhém cd ddng chinh: cac cé
déng ndi bd va ngudi lao ddng trong cdng ty sé hitu 30,3%, c6 déng nudc ngoai
chiém 32%. Ty 1& c6 phiéu tu do chuyén nhudng trén thi trudng la 38%.
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Ong Nguyén Nhu So, Chu tich cia DBC ndm giif 18,27% cd phi€u DBC. Ngoai ra,

QuY Fraser Investment Holding Pte va CTCP Chiling khodn Sai Gon |a hai ¢6 déng

t6 chic I6n cia DBC, 1an lugt ndm gilr 8,7% va 6,4%.

Gan day, cdng ty co6 su thay ddi nhan su nhu sau:

% Ong Nguyé&n Nhu So - Chu tich H6i ddng Quan tri (HPQT) thdi khong kiém
nhiém chdlic vu Téng Gidm d6c diéu hanh.

< B& nhiém Ong Nguyén Khdc Thao - Phé Chu tich HPQT dudgc bd nhiém gilt
chlic T6ng Gidm déc diéu hanh.

% Ong Nguyén Thé Tudng - Thanh vién HDQT dudc bS nhiém gilf chifc Phé
Téng Giam déc.

< Ba Nguyén Thi Thu Hugng - Thanh vién HDQT kiém Gidm ddc Tai chinh va
K& toan trudng dugc bé nhiém gilr chirc Phé Téng Giam déc.

Quyét dinh bat dau cé hiéu luc tir ngay 18/5/2015.

Cao cau s6 hitu Cd cau quan tri

HOi dong Quan tri

C8 dbng

) Ong Nguyén Nhu So Chu tich HPQT 1957 18,27%
trong nugc Ong Nguy&n Khic Thao Ph6 Chu tich HDQT 1957 1,12%
Ong Nguyén Hoang Nguyén Thanh vién HDQT 1973 0,11%
Ba Nguyé&n Thi Thu Huong Thanh vién HPQT 1964 1,70%
Ong Nguyén Thé Tudng Thanh vién HDQT 1970 1,06%
Ban Piéu hanh
Ong Nguyén Khéc Thao T6ng Gidm H3Sc 1957 1,12%
| Ba Nguyén Thi Thu Huong Phé Téng Giam d6c 1964 1,70%
CIIhC:é(r:mhgénig Holdi (:Dng Nguyén Trv\é Tudng Phc} T§ng Giém d(?':c 1970 1,06%
Gon 090'/:95 Ong Nguyén Van Manh Phé Téng Giam doc 1954 0,04%
6% Qng Phameén Hoc Pho TQng Giam déc 1978 0,00%
Ong Nguyén Trong Kich Phé Tong Giam ddc 1954 0,00%
Ngudn : DBC

Két qua hoat dong kinh doanh

Doanh thu tr bat déng sén  Dabaco la doanh nghiép chuyén san xudt thic an chan nudi, con giébng va ché
giam. Tap trung vao hoat  hi&n thuc phdm. Ngoai ra, Dabaco cling cé cac hoat déng kinh doanh khac nhu
dbéng kinh doanh cét 16i. . A yen . K. .a . ny an » . ) “

kinh doanh nguyén liéu, cac chudi siéu thi, bat dong san va cd sG ha tang.

Trong giai doan tir nam 2011 dén nam 2014, doanh thu thuan cta DBC ghi nhan
t6c d6 CAGR dat 9%, tuy nhién muc tdng trudng thay déi kha I6n qua cac ndm.
Dac biét, téc d6 tang trudng doanh thu tdng 22% nam 2012 sau dé giam xudng
-1% nam 2013 va hoi phuc vé 9% trong nam sau dé. Doanh thu gilta cac mang
tdng giam trai chiéu & nguyén nhan dan dén su bién déng doanh thu cua tap
doan, chu yéu la do doanh thu bat dong san chiém ty trong I6n trong nhitng
nam trudc. Trong giai doan gan day, DBC tdp trung vao cac san phdm ndng
nghiép, gilp xu hudng tang trudng doanh thu &n dinh hon giai doan trudc dé.
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Ca cau doanh thu (%) Doanh thu (ty dong)

m B4t dong san

® Con gi6éng, ché& bién thuc phdm, doanh thu khac 5119
®Thdc an chan nudi 4774 4704
3918
63% 64 % 62% g e ] 1209 1246
2012 2013 2014 Q1/1 Q1/1 2011 2012 2013 2014 Q1/14 Q1/15
Ngudén: DBC

Hoat dong san xuat thirc an chan nuoi

DBC san xuat cac loai thirc an da dang cho gia suc, gia cam va thuy hai san vdi
6 nhan hang la Dabaco, Topfeeds, Khangtivina, Nasaco, Growthfeeds va Kinh
Béc; tong cong khoang 100 san phdm, chu y&u déng theo bao 25kg. Cac san
phdm clia DBC phéan I6n dugc tiéu thu & cac tinh phia Bac, va gan day cé thadm
nhap vao khu vuc mién Trung.

Doanh thu tir sdn xudt thdc dn chadn nudi chiém phan I6n 60% tdng doanh thu.
T8c d6 tdng trudng cua mang nay én dinh v8i CAGR dat 2% trong 3 nam gan
day. Bién Igi nhuan gop va rong duy tri lan lugt & mdc 16-17% va 6-7%.

Cac mang doanh thu chinh cia Dabaco (ty dong) Bién Igi nhuan rong cltia cac mang kinh doanh (%)
B Thdc an chan nudi . m Bién LN rong cua thic an chan nudi
m Con gidng, ché bién thuc pham, doanh thu khac mBién LN rong cua con giéng, ch& bién thuc phdm, doanh thu khac
m B3t dong san mBién LN rong bat dong san
3014 2993 3150 18%

2012 2013 2014 Q1/14 Q1/15
2012 2013 2014

Ngubn: DBC

Khach hang

Hién nay khach hang cta DBC la ngudi n6ng dan ky theo hgp dong va cac dai ly
cap 1. DBC cé khoang 1.000 dai ly cdp 1 tai cac tinh mién Trung va Nam. Trong
3 nam gan day, san lugng thi'c an chan nubi cia DBC tang tuir 8% Ién 10%, tU
345 nghin tan Ién 410 nghin tdn/nam.
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Cong suat san xuat

Chung tdi udc tinh DBC ¢d thé cung cép khoang 550 nghin tén thlic an chdn nudi
mdi ndm. Trong dé 95% la thdc &n cho gia suc va gia cdm, va 5% la thdc &n
cho ca. Nam 2014, DBC ban dugdc 378.901 tan thlc an, tdng 10% so vdi nam
trudc. Gid dinh cong suat van hanh hién nay khoang 70% va tang truéng hang
nam la 10%, DBC sé van hanh vdi cong suat téi da trong vong 4 nam tdi.

Gan day, DBC da dau tu thém nha may san xuat thidc an chan nudi tai khu cong
nghiép Hoa Mac, tinh Ha Nam véi tdng gia tri dau tu dat 300 ty dong trong ndm
2015-2016. Céng suat cta nha may la 300 nghin tdn mdi ndm, dudc quan ly bai
cong ty con mdi thanh Iap cua Dabaco la Cong ty TNHH Nasasco Ha Nam. Nha
may nay sé san xudt thic an cho gia suc, gia cam va thay san. Doéng thgi, DBC
con dau tu xay dung trung tdm nudi trong Ign gidng tai tinh Phi Tho véi téng
vOn dau tu 1a 200 ty ddng. Vi vy, téng v6n dau tu cho hai du &n la 500 ty dong
trong nam 2015 va 2016.

| COng suat nha may san xuat thdc an chan nuéi cbabDabaco === |

‘DabacoI Th@cinchdnnudi 1997 5  30.030
Topfeeds Thic an chan nudi 2002 30 180.180

Nha may Kinh Bac Thirc dn cho ca 2006 5 30.030
Dabaco II Thic an chan nuobi 2009 25 150.150
Nutreco Thic an chan nudi 2011 22 132.132
Dabaco Hoa San Thic an chan nudi 2012 5 30.030
Tong cong suat hién nay 552,552

Nha may mdi tai Ha Nam Thic an chan nudi 2017 300.000

Nha may mdi tai Vinh Phic - Phiu Tho Thirc éan chan nubi N/A 150.000

Nha may mdi tai Binh Pinh Thic an chan nuobi 120.000 - 150.000
Tong cong suat mai 2.755.104 - 3.055.104

Ngudn: DBC, VPBS

Bén canh d6, DBC cbé k& hoach md& réng dau tu trong dai han dé€ ndng cao hoat
dong chan nudi gia suc va hoan thién cac du an bat déng san nhu sau:

Ké hoach dau tu khac cua Dabaco

‘
H
N

Nha may giéng ga siéu triing Tién Du, B&c Ninh 125,4 2015 - 2016
Ga gibéng Yén Thé Yén Thé, Bac Giang 90,7 N/A
Trung tam nudi Ign giéng Phd Tho 150 2015 - 2016
M3 rong nha may ché bién thuc phdm N/A N/A N/A
' Du &n dang trong qué trinh hoan thign ~ Thdigian thi cbng du kién
Nha kho nguyén liéu dé ché bién thirc 8n Kh&c Niém, B&c Ninh 73,6 2014 - 2015
Cang Tién Du, B&c Ninh 55,8 2015 - 2016
Nha may ché bién bot ca Cat Ba, Hai Phong N/A N/A
Khéach san @ dudng Nguyén Dang Pao B&c Ninh
H6 diéu hoa Van Miéu X4y dung - Chuyén giao

Khu c6ng nghiép Qué Vo III

Nguén: DBC, VPBS

Hoat dong chan nudi Ia mang déng gép doanh thu Ién thr hai cia Dabaco, vdi
CAGR dat 20% trong giai doan tir nam 2012 dén nam 2014. Day la mang co téc
do tang trudng cao nhat tuy nhién bién Igi nhuan rong thap, chi khoang 1%-2%
hoac cé khi khong tao ra Igi nhuan trong ky.
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<+ Chan nu6i va tao giGng: Cong ty cung cap cho nong dan nhiéu loai ga giéng
va lgn gidng. Gan day, DBC ndi tiéng véi hoat dong ban giéng “ga chin cua”
c6 chat lugng thit tét, mang lai gia tri cao d6i vdi nha noéng.
Thuc phdm: Céc san phdm chinh cua DBC la tring ga, thit tugi séng va xuc
xich, dac biét cac loai trirng thudng va trirng cao cdp c6 chra Omega 3. DBC
da ap dung cong nghé xu ly trifng cdia Ha Lan, tu dong tir khau lam sach,
tiét trung, cdn va phén loai tri'ng. Do d8, Dabaco cd thé kiém soat vé chét
lwgng triing cia minh. Céac loai thit ch& bién, xutc xich hay thuc phdm déng
hop chi chiém ty I1é nhé trong doanh thu cua DBC.

Do nguyén liéu dau vao, san xudt thirc an, con gidng va chan nudi la nhiing
khau co lién quan mat thiét trong ca chudi gia tri, bat ky su thay déi trong khau
nao cling cé thé anh hudng dén cac khau khac. Trong nlra dau ndm 2014, gia
thit thdp khi€n ngudi néng dan gidm quy md ch3n nudi, ddn dén nhu cau tiéu
thu thirc an chan nudi gidm. Trong nlra cu6i nam 2014, tinh trang thi€u con
giong trén thi trudng ciling khién lugng tiéu thu thdc an chan nubi giam.

DBC d& nhadp khdu khoang 60% nguyén vat liéu. Chldng t6i thdy réng 80% gia
vOn hang ban cua DBC la chi phi nguyén liéu, déng nghia vgi viéc xu hudng gia
cua nhirng nguyén liéu nay sé anh hudng I8n dén hoat dong kinh doanh cula
cong ty. Theo Bloomberg, gida ngé dang theo xu hudng tang tuy nhién téc db
CAGR chi khodng 4%. Chung t6i cho rdng ganh ndng gid nguyén liéu tdng cé thé
dugc chuyén sang ngudi tiéu dung théng qua viéc diéu chinh gid ban.

Duv phéng gid ngo (cent/bu.) Doanh thu Dabaco theo quy va gid ngd

440 - e Doanh thu DBC (ty déng)
420 - 350 - e (Gia Ngo (cents/bu.) 800
700
400 - £00
380 - 500
400
360 - 300
340 - 200
100
320 0

Jun-15  2015F 2016F 2017F 2018F

: DBC

Ngudn: Bloomberg

Bat dong san

DBC cé khoang 15 du an bat dong san va cd sG ha tang & tinh Bac Ninh. Trong
do, khu cong nghiép Qué Vo III la du an I6n nhat vai dién tich 598 ha. Hau hét
cac du an khac dang tam thgi ngiing lai. Ngoai ra, ching t6i khéng cé du thong
tin vé tién do cac du an hay chi phi dau tu. Vi vay, chidng t6i khong dua gia tri
quy dat cua DBC vao md hinh dinh gid. Tuy nhién, ching téi luu y rang DBC cé
thé s& ghi nhan Igi nhuidn b4t thudng néu céng ty chuyén nhugng moét trong
nhi{tng du an bat dong san nhu da thuc hién véi du an bén B6 nam 2012.
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Danh sach cac du an dang dugc thi cong cua DBC

Khu cong nghiép Qué Vo III 598 2011 453
HO diéu hoa Van Miéu 31 2011 106
Cac du an khac N/A 4
Téng gia tri 568
Ngudbn: DBC

Tri€n vong nam 2015

DBC dat muc tiéu doanh thu va Igi nhuan sau thué (LNST) kha khiém tén, tang
trudng lan lugt 6% va 7% so vdi nam trudc, tuong dudng 7.963 ty dong va 217
ty dong. 30% ké hoach doanh thu dén tir doanh thu ndi bd; néu loai trir khoan
nay thi doanh thu muc tiéu ctia DBC chi khoang 5.504 ty déng, tang 8% so Vi
nam trudc. Ga giong, thit Ign, ga va trdng ga la nhan t6é chinh déng gép cho su
tang trudng cua DBC trong nam 2015.

K& hoach nam 2015 cta DBC

Thirc an chan nudi tan 378.901 410.000 8%
Ga gi6ng con 6.317.507 15.776.548 150%
Lgn cai slta con 140.300 120.068 -14%
Lgn sau cai sira con 562.000 570.000 1%
Lgn thit (gia cong) kg 15.804.252 22.709.100 44%
Ga thit (gia céng) kg 3.191.832 5.402.800 69%
Tring qua 75.063.830 120.005.600 60%
Téng doanh thu ty dong 7.530 7.963 6%
Lgi nhuan trudc thué ty dong 249 258 3%
Lgi nhuan rong ty déng 206 217 6%
Ngudbn: DBC

Trong Q1/2015, DBC ghi nhéan doanh thu thuan dat 1.246 ty dong, tang 3% so
v@i cung ky nam trudc. Kinh doanh thic an chan nudéi chiém phan I6n 60%
doanh thu, phan con lai dén tir mang kinh doanh con giéng, chan nudi gia cdng
va ché& bién thuc phdm. Doanh thu thc 3n chdn nudi tdng nhe 6%, san lugng
tang 9% so vdéi cung ky nam trudc. Diéu nay cho thdy gid ban trung binh gidm
khoang 3%, di cung xu hudng gid nguyén vat liéu giam.

Bién Igi nhuan mang kinh doanh con giéng dao dong Ién do két qua kinh doanh
trdi chiéu gira mang kinh doanh giéng gia cam va giébng gia suc. Trong
Q1/2015, mang nay tdng kha véi Igi nhuan rong dat 40 ty dong so véi mic 16 9
ty dong trong Q1/2014. Gid thit 6n dinh hd trg doanh thu mang chin nudi gia
cdng va ché& bién thuc phdm ting 33%, dat 2,7 ty dong Igi nhuén rong so Vdi
muc 16 6,6 ty dong trong Q1/2014.

Két qua kinh doanh Q1/2015 cho thdy DBC da hoan thanh 24% k€& hoach doanh
thu va 26% ké hoach Igi nhuan rong.

Hang ton kho chiém ty Ié I6n nhat trong téng tai san. Tinh dén cudi
Q1/2015, gia tri hang ton kho cia DBC dat khoang 2.063 ty dong, chi€ém 50%
téng tai san. Bat ddng san va hang san xudt dd dang chiém phan 16n 52% trong
cG cau hang ton kho, theo sau la nguyén vat liéu chiém 31%.
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NG vay ngan hang chu yéu la ng ngan han. Ty 1& ng vay trén v6n chu sd hitu
dat khoang 99% tinh dén ngay 31/3/2015. NG vay ngan han chiém 89% trong
téng ndg, va lai suat trung binh Ia 8%.

Bién Igi nhuan hang nam on dinh nhung dao dong manh giira cac quy.
Trong 4 nam gan day, bién Igi nhuan gbép cia DBC dao déng nhe trong khoang
10,8%-11,9% mac du doanh thu cac mang dao déng kha manh. Trong
Q1/2015, bién Igi nhuan gop cia DBC tang manh tur 10,1% trong Q1/2014 |én
muc 12,8%. Bén canh dd, bién Igi nhuan rong dao dong trong khoang 4,0%-
5,6%. Trong ba thang dau nam 2015, bién Igi nhuan rong dat 4,5%, cao han
nhiéu so véi cung ky nam trudc la 2,6%.

Bién Igi nhuan ctia Dabaco

17,1% ‘A } A Ao A ) A s o
. +==Bién Igi nhuan gbp (%) ==de==Bjién Igi nhuan rong (%)
14,2% 14,8%
¢ 13,3% L 2
12,5% ¢
* 10,8% ?
o 12,8%
8,7% o L __#

Vv 2V Vv Vv ) ) » &) 3 I 133 I <
Q¥ (N} N} ) [} [N} M () N} ) ¥ [N} Q¥
NSRS SO GO GO COY GO GRS GO GO GO GRS GO
oY o et o e ot Q ot o o e o o
Ngudbn: DBC
DU PHONG

Chung t6i du phéng doanh thu thuan DBC sé ghi nhan t6c do tang truéng CAGR
la 10% trong 5 nam téi. Doanh thu du kién sé tang trudng manh tr nam 2017
nhd vao nha may san xuat thlfc an chan nudi mdi va trung tdm nudi Ign gidng.
Bién Igi nhuan gop cua DBC du bao sé dat 11,3%, giam dan trong nhitng nam
sau dé va dat mdc 10,3% trong nam 2020, vdi gia dinh gid nguyén vat liéu
tang, mdc do canh tranh cao cung v@i chi phi khdu hao nha may madi.
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Doanh thu cua Dabaco
Ponvittydéng 2014 2015 2016 2017 2018 2019 2020

Thirc &n chdn nudi 3.150 3.402 3.674 4.042 4.446 4.890  5.379
Tang trudng (%) 8% 8%  10%  10%  10%  10%
gn::q ':/L;°'Ca‘éhlgat:'i2;2”° 1.951 2.146 2.361 2.597 2.856 3.142  3.456
Tang trudng (%) 10%  10%  10%  10%  10%  10%
T8ng doanh thu thuan 5119 5566 6.053 6.656 7.320 8.050 8.854
Tang trudng (%) 9% 9% 10% 10% 10% 10%
Bién Igi nhuan gop (%) 11,3% 11,2% 11,1% 10,6% 10,4% 10,3%

Ngudbn: VPBS du phdng

Thu nhap tai chinh

Thu nhap tai chinh: Thu nhap tur tién gui du kién khoang 5% tién va cac khoan
tuogng duadng tién.

Chi phi tai chinh: Lai suat trung binh la 7% tiUr nam 2015 dén nam 2020.
Thué suat

Do chung toi khéng c6 thong tin chi tiét vé cac khoan gidm trir thué ctia Dabaco,
nén gid dinh cong ty khong dugc hudng uvu dai thué va ap dung mdc thué thu
nhap doanh nghiép nhu quy dinh.

Lgi nhuan rong

Chung t6i gid dinh ty Ié chi phi ban hang va quan ly doanh nghiép trén doanh
thu la 4% tUr nam 2015 dén nam 2020. Bién Igi nhuan rong cua Dabaco dv
phéng & mulic 5%-6%, tang dan hang nam tir nam 2015 dén nam 2020. Theo
do, EPS cua cong ty nam 2015 du kién dat 3.282 dong (mUc EPS nay da dudc
diéu chinh theo théng tu 200 c6 hiéu luc t&r néam 2015).

Co tirc

Théng thudng DBC chi trd c6 tirc b&ng tién mat tir 10%-15% mdi ndm (tuong
dudng 1.000 - 1.500 ddng/c6 phiéu). Tuy nhién, dai hdi ¢ déng (PHCP) ndm
2015 da thdng qua viéc chi tra cé tirc bang cb phiéu theo ty I8 5:1. Theo d6, vén
diéu |é sé tang tur 630 ty dong nam 2014 Ién 750 ty dong nam 2015. Trong

nhirng ndm sau, chlng téi udc tinh Dabaco s& tra c6 tic bang tién mat nhung ty
I& gidm, khoang 5%/ndm dé danh v8n cho hoat ddng tai dau tu.

Bang can doi ké toan
Nh{fng gia dinh chinh d6i vGi bang can déi ké toan hgp nhat ctia DBC:

e S8 ngay ban hang: 6n dinh 8 mdc 29 ngay so vdi trung binh 30 ngay trong
ba nam trudc

e S8 ngay hang tdn kho: 6n dinh mdc mc 168 ngay, tdng tir mdc 163 ngay

e VOng quay phai tra: 8n dinh 8 mlc 54 ngay, tdng tir mic 51 ngay trong hai
nam trudc

e Tai san ngdn han va ng ngdn han: duy tri theo ty I& &n dinh tudng (ng vdi
doanh thu va chi phi lién quan

e Chi phi dau tu: Theo ké hoach dau tu cia DBC nam 2015 trong bién ban hop
DHCD, chiing tdi udc tinh chi phi dau tu mdi ndm khoang 250 ty dong.
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PINH GIA

Chung t6i sr dung hai phudng phap gém mo hinh chiét khau dong tién (DCF) va
phugng phap P/E va xac dinh gid hgp ly cua cd phiéu DBC la 25.400 ddng/cé

phiéu.
Mo hinh dinh gia 5 Ty trong (déng/cp)
P/E 27.924 50% 13.962
DCF 22.860 50% 11.430

| Gia tri hgp ly 25.392 |

Phuong phap dinh gia dua theo thi trucong

Néu chi so sanh chi s8 P/E thi ¢ thé s& khdng dua ra blc tranh téng thé do cac
cong ty cung nganh trong khu vuc dang giao dich & nhirng thi truéng khac nhau
vGi mUrc 18i sudt phi rdi ro va diéu kién kinh t& vi md khac nhau. P& dua ra su so
sanh hdp ly hon, chdng t6i dua trén chi s6 P/E tudng d6i va dua ra gia tri hgp ly
ciia DBC theo phuang phdp nay la 27.924 déng/c6 phiéu.

Nhém cong ty cung nganh

Thai Union Frozen Products PCL 17,24 20,1 0,9 13,4 5,2 15,2
Charoen Pokphand Foods Public 15,35 20,1 0,8 10,1 2,9 16,6
Huat Lai Resources Berhad 7,58 17,0 0,4 14,0 2,9 6,3
United Food Holdings Limited 8,83 15,1 0,6 2,2 2,1 3,0
NH Foods Ltd. 17,67 18,7 0,9 9,2 4,8 9,3
Korea Industrial Co., Ltd 7,16 17,4 0,4 12,7 5,9 7,2
Hanil Feed Co., Ltd 11,07 17,4 0,6 7,2 2,7 11,8
Sunjin Co., Ltd 11,45 17,4 0,7 12,6 5,5 12,8
Trung binh 12,0 17,9 0,7 10,2 4,0 10,3
Dabaco 6,97 12,9 13,2 5,8 6,4
EPS 2014 3.280

Gia tri hgp ly cia DBC (d6ng/cp) 27.924

Nguén: Bloomberg, VPBS

Mo hinh chiét khau dong tién (DCF)

S dung phudng phap DCF, chiung t6i dat dugc gia tri cia DBC theo phudng
phap nay nhu sau. SO liéu du phdng bao cao két qua kinh doanh va bang can doi
k€ toan dudc trinh bay & cuGi bdo cdo nay.

Chi phi v6n chd s hitu Chi phi sir dung ng

Lgi sudt trai phi€u Chinh L3i sudt dai han 8,0%
pha ky han 5 nédm 6,1% Thué sudt hiéu dung 22,0%
Beta 0,84 Chi phi sir dung ng sau thué 7,0%
Chénh I&ch I3i sut thuc t& 14 5% Gid c6 phiéu hién tai (ddng/cp) 26.000
! S6 lugng cd phiéu (triéu) 62,7

Chi phi vGn cht sd hitu 13,2% V6n héa (ty ddng) 1.631
Ng vay (ty dong) 1.389

WACC 10,3%

Ty |é tang trudng dai han 6,0 %

Gia co phiéu (déng/cp) 22.860

Nguén: Bloomberg, VPBS
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Phan tich ky thuat

D6 thi ky thudt clia cd phiéu DBC cho thdy mét xu hudng di xudng khi gid cd
phi€u nay pha v3 ngudng hd trg trung han cia dudng MA50 tai mic gid 29.300
ddéng/c6 phiéu vao ngay 25 thang 3 ndm 2015. Sau hai lan that bai khi kiém
nghiém ngudng khang cu cla dudng MA50 trong ba thang gan day, DBC hién
dang giao dich tai ngudng hd trg trung han quanh murc gid 24.000, tao bdi ving
tich Iy trong thang 5 nam 2015.

Khéi lugng giao dich clia DBC ciling gia tdng trong thdi gian gan day, va gia c6
phiéu nay da tdng diém trong ngay hém nay, cho th8y luc cidu bat dau hap thu
luc cung tai ngudng hd trg. Ching tdi ky vong réng diéu nay sé gilp gia c6 phiéu
DBC chirng lai da sut giam trong thdi gian tdi.

Vi vay, chiing t6i khuyé&n nghi NAM GIU c6 phiéu DBC cho dén khi nhin thdy xu
hudng mdi cua gid cé phiéu.

Thai gian phan tich 3 dén 6 thang
Gia cao nhat trong 3 thang 29.700

Gia thap nhat trong 3 thang 24.000
MAS50 ngay hién tai 25.900
MA100 ngay hién tai 27.600
Ngudng khang cy trung han 27.600
Ngudng hd trg trung han 24.000
Khuyén nghi , NAM GIU

Dién bién gia cd phiéu

n IIII-_ Hanln o
2 lay 29 un 8 un 15 un 22 un

May 29

Nguén: VPBS
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Phu luc 1: Danh sach cac cong ty con cua DBC

CT TNHH Lgn giéng Hat nhan Dabaco 80 Chan nuoi va kinh doanh gia suc, gia cam

CT TNHH Lgn giéng Dabaco 40 Chan nuoi va kinh doanh gia suc, gia cam

CT TNHH MTV Lgn gidng Lac Vé 26 Chan nuoi va kinh doanh gia suc, gia cam

CT TNHH D3au tu va Phat trién Chén nudi gia cdng 25 HO trg cac hd chdn nudi va phan phdi

CT TNHH Dau tu Phat trién Chan nubi Lgn Dabaco 30 Chan nudi va kinh doanh gia suc, gia cam

CT TNHH MTV Ga giéng Dabaco 10 Chan nudi va kinh doanh ga giéng

CT TNHH Ché bién Thuc phdm Dabaco 70 Giét mé thit gia suc gia cdm

CT TNHH MTV Dabaco Tay Béac 20 Chan nudi va kinh doanh gia suc, gia cam

CT TNHH N6ng nghiép Céng nghé cao Dabaco 20 San xuat va kinh doanh rau an toan fng dung

cong nghé cao
San xuét va kinh doanh cac san pham bao bi

CT TNHH MTV Thuong mai Hiép Quang 30 nhua
Mua ban va xnk nguyén vat liéu san xuat thirc
CT TNHH Dich vu Thuong mai Bac Ninh 17 an chan nuobi, kinh doanh dich vu khach san, nha
hang
CT TNHH Bat dong san Dabaco 70 Kinh doanh bat dong san
CT TNHH PAau tu Xay dung va Phat trién Ha tang 20 Xé),/ dung cbng trinh va [3p dat hé théng dién,
Dabaco nudc
CT TNHH Nutreco 50 San xuat va kinh doanh thirc an gia suc, gia cam
CT TNHH MTV Cang Dabaco Téan Chi 10 Khai thac va kinh doanh vat liéu xay dung

CT TNHH Xay dung Budng Kinh Dugng Vuong 3 va
budng Trudng Chinh

CT TNHH Xay dung H6 diéu hoa Van Mi€u Bac Ninh 100 Xay dung cong trinh dan dung, nha &
CT TNHH Xay dung budng tir Dén D6 dén Budng
vanh dai II va TL295B Tu Son

25 Xay dung cong trinh dan dung, nha &

200 Xay dung cong trinh dan dung, nha &
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Phu luc 2: Du phong cua VPBS

K&t qua kinh doanh (ty déng) 2014A 2015E 2016 2017 2018 2019 2020
Doanh thu 5.119 5.566 6.053 6.656 7.320 8.050 8.853
Tang trudng 9% 9% 9% 10% 10% 10% 10%

Gia von hang ban
GVHB (trir khdu hao) 4.399 4.787 5.204 5.724 6.332 6.979 7.685
GVHB % Doanh thu 86% 86% 86% 86% 87% 87% 87%
Khau hao trong GVHB 131 153 173 194 214 235 255
Gia vén hang ban 4.531 4.939 5.376 5.918 6.546 7.214 7.940
Tri&r: Khdau hao trong GVHB 131 153 173 194 214 235 255
Gia von hang ban 4.399 4.787 5.204 5.724 6.332 6.979 7.685
Lgi nhuan gép 719 779 849 932 988 1.071 1.169
Chi phi ban hang 111 120 131 144 158 174 177
Chi phi quan Iy 133 139 146 154 161 169 178
Thu nhéap tlr cong ty lién két - - - - - - -
EBITDA 476 520 572 634 669 727 814
Bién EBITDA 9% 9% 9% 10% 9% 9% 9%
Khau hao 131 131 153 173 194 214 235
EBIT 345 388 419 461 475 513 579
Doanh thu tai chinh 18 18 12 12 16 23 24
Chi phi tai chinh
Chi phi 1ai vay 117 111 104 121 132 139 147
L&i (16) chénh l&ch ty gia - - - - - - -
Chi phi tai chinh khac 6 - - - - - -
L&i (18) thu nhap tai chinh (105) (93) (92) (110) (115) (116) (123)
Thu nhap khac 10 - - - - - -
Lgi nhudn trudc thué 249 295 327 351 360 397 456
Chi phi thué thu nhap 43 65 72 72 72 79 91
Thué suat 17% 22% 22% 20% 20% 20% 20%
Lai rong 206 230 255 280 288 318 365
S& lugng c6 phiéu (triéu cp) 63 75 75 75 75 75 75
EPS (d6ng) 3.279 2.748 3.047 3.341 3.439 3.800 4.359

Luu y: To ndm 2015, EPS dugc diéu chinh theo Théng tu 200, vdi giad dinh quy khen thudng va phdc Igi chiém 10% 1ai rong.
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Bang can do6i ké toan (ty dong)
Tai san ngdn han

Tién va cac khoan tudng duadng tién 281 63 122 221 352 420 210
Pau tu ngdn han 88 109 109 109 109 109 109
Khoan phai thu ngan han 335 454 479 502 576 625 684
Vong quay khoan phai thu 24 30 29 28 29 28 28
Hang ton kho 2.143 2.137 2.419 2.668 2.907 3.234 3.557
Vong quay hang tén kho 178 163 170 170 168 169 169
Tai sdn ngdn han khac 130 148 147 142 146 145 144
Tai san ngén han 2.976 2.912 3.275 3.641 4.090 4.533 4.704

Tai san dai han

Nguyén gia 1.581 1.837 2.079 2.329 2.574 2.822 3.068
Khau hao ldy k& 522 653 806 978 1.172 1.386 1.620
Tai san cd dinh 1.059 1.184 1.274 1.350 1.402 1.436 1.448

Pau tu dai han - - - - - - -
Tai san c6 dinh vo hinh - - - - - - -

Tai san dai han khac 185 139 162 151 156 153 155
Tai san dai han 1.244 1.324 1.436 1.501 1.559 1.589 1.603
Tdng tai san 4.220 4.235 4.711 5.142 5.649 6.123 6.307

NJ phai tra ngdn han

Khoan phai tra 721 668 789 834 941 1.027 1.137
Vong quay khoan phai tra 60 51 55 53 54 54 54
NgudGi mua tra trudc 212 226 241 259 278 299 309
Vay va ng ngén han 1.222 1.113 1.211 1.331 1.464 1.610 1.328
NG phai tra ngén han khac 60 60 60 60 60 60 60
Ng phai tra ngan han 2.215 2.068 2.302 2.484 2.744 2.997 2.834

Ng phai tra dai han

Vay va ng dai han 168 194 181 187 184 126 145
No dai han khac 7 7 7 7 7 7 7
NG phai tra dai han 175 201 188 195 192 133 152
Téng ng 2.390 2.269 2.490 2.679 2.936 3.129 2.986

VOn chu sé hiru

V6n c8 phan va thing du v8n c8 phén 1.046 1.046 1.046 1.046 1.046 1.046 1.046
Loi nhuan dudc gitt lai 784 920 1.175 1.417 1.667 1.947 2.274
VOn cht sé hiru khac - - - - - -

Toéng vén cha sé hitu 1.830 1.966 2.221 2.463 2.713 2.993 3.320
C6 dbng thiéu s& - - - - - - -

Tﬁ,ng ng va von chu sé hiru 4.220 4.235 4.711 5.142 5.649 6.123 6.307
S8 lugng c6 phiéu (triéu cp) 63 75 75 75 75 75 75
Gi4 tri s6 sach mdi c8 phidu (ddng) 29.167 26.109 29.495 32.707 36.028 39.751 44.094
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Luu chuyén tién té

Lgi nhuan rdng 249 230 255 280 288 318 365
Khau hao 131 131 153 173 194 214 235
Thay d@8i vén Iuvu dong (48) (185) (184) (223) (209) (290) (271)
Céac khoan diéu chinh phi tién té khac 101 60 (8) 29 14 24 8
LCTT tir hoat dong kinh doanh 434 236 216 259 285 266 337
Thanh ly TSCD 25 - - - - - -
Pau tu TSCD (228) (256) (242) (249) (246) (247) (247)
Tang/giam dau tu 338 - - - - - -
Cac hoat dong dau tu khac - (21) - - - - -
LCTT tir hoat déng dau tu 135 (277) (242) (249) (246) (247) (247)
(Chi tra c8 tirc) (88) (94) - (38) (38) (38) (38)
T&ng (gidam) vay va nd ngén han 4,060 (108) 97 121 133 146 (282)
T&ng (gidm) vay va nd dai han (4.322) 26 (13) 7 (3) (59) 20
T&ng (giam) v6n c6 phan - - - - - - -
Cac hoat dong tai chinh khac (76) - - - - - -
LCTT tir hoat déng tai chinh (426) (176) 84 90 92 50 (300)
SO du tién mat dau tu 137 281 63 122 221 352 420
Thay d6i tién mit rong 144 (217) 58 99 132 68 (210)
Du kién s6 du tién mat cudi ky 281 63 122 221 352 420 210

Phan tich chi s6

Chi s0 sinh IGi

Bién LN gdp (trir kh&u hao) 11,5% 11,3% 11,2% 11,1% 10,6% 10,4% 10,3%
Bién EBITDA 9,3% 9,3% 9,4% 9,5% 9,1% 9,0% 9,2%
Bién LN hoat déng 6,7% 7,0% 6,9% 6,9% 6,5% 6,4% 6,5%
Bién LN rong 4,0% 4,1% 4,2% 4,2% 3,9% 3,9% 4,1%
ROA 5,0% 5,4% 5,7% 5,7% 5,3% 5,4% 5,9%
ROE 11,6% 12,1% 12,2% 11,9% 11,1% 11,1% 11,6%
Hé s6 ng

Kha nang thanh toan lai vay (EBIT/L&i) 2,9 3,5 4,0 3,8 3,6 3,7 3,9

EBITDA/ (I + Capex) 1,4 1,4 1,7 1,7 1,8 1,9 2,1

Téng ng/Vén 43% 40% 39% 38% 38% 37% 31%
Téng ng/VSCH 76% 66% 63% 62% 61% 58% 44%

Chi s6 thanh khoan

Hé sG vong quay tai san 1,2 1,3 1,3 1,3 1,3 1,3 1,4
Hé s6 vong quay khoan phai thu 15,3 12,3 12,6 13,3 12,7 12,9 12,9
Hé s6 vong quay khoan phai tra 7,1 8,3 7,7 8,0 7,8 7,8 7,8
Hé s6 vong quay hang tong kho 2,4 2,6 2,5 2,5 2,5 2,5 2,5
Hé sG thanh todn hién hanh 1,3 1,4 1,4 1,5 1,5 1,5 1,7
Hé s8 thanh toan nhanh 0,4 0,4 0,4 0,4 0,4 0,4 0,4
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Chitng khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) stif dung hé thong khuyén nghi
nhu sau:

Mua: Lgi sudt ky vong bao gém c8 tirc trong 12 thang t&i I6n hon +15%

Giir: Lgi suat ky vong bao gobm c6 tiic trong 12 thang téi dao ddng tir -10% dén 15%

Ban: Lgi suit ky vong bao gdm c6 tiic trong 12 thang tdi thap haon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:
Barry David Weisblatt

Giam dbc Khai Phan tich
barryw@vpbs.com.vn

Ngo Thu Ba Pham Tran Huong Giang
Chuyén vién phan tich cao cap Chuyén vién phan tich
bant@vpbs.com.vn giangpth@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidm d6c Khai Mbi gidi Khach hang T8 chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pic Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo Van Phuong Domalux

Gidm d6c Mai gidi Nguyén Chi Thanh 1 Gidm d6c Madi gidi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh phé H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam doc Moi gidi PGD Lang Ha Phoé Giam doc MG6i gidi Lé Lai

Ha Noi Thanh phé H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 PhG Hué

Quéan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quan 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,_
Quéan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bédo cdo phén tich dugc Iap va phat hanh bgi Cong ty TNHH Ching khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Bdo cdo nay khodng truc tiép hodc ngu y dung d€ phan phéi,
phat hanh hay st dung cho bt ki cd nhan hay t& chlc nao la cdng dan hay thudng trd hodc
tam tru tai bat ki dia phuang, 1&nh th8, quéc gia hodc don vi cé chld quyén ndo khac ma viéc
phan phdi, phat hanh hay s& dung dé trai véi quy dinh cla phap luat. Bao cao nay khong
nham phat hanh rdng rdi ra cdng ching va chi mang tinh chdt cung cdp théng tin cho nha
dau tu cling nhu khéng dudc phép sao chép hodac phan phdi lai cho bat ky bén thr ba nao
khdc. Tat ca nhitng ca nhan, t& chirc ndm gilt bdo cdo nay déu phai tuan thu nhitng diéu trén.
Moi quan diém va khuyé&n nghi vé bat ky hay toan bé ma chitng khoan hay t8 chirc phat hanh
la dGi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan ctia nhitng
chuyén gia phan tich tham gia vao qud trinh chudn bi va Iap bdo cdo, theo d6,lucng va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc tiép hay gian
tiép d6i vai nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich do6
trong bao cdo nay. Cac chuyén gia phan tich tham gia vao viéc chun bi va Iap bao cdo khéng
¢ quyén dai dién (thuc t& ngu y hay cong khai) cho bét ky t8 chiic phat hanh nao dugc dé
cap trong ban bao cdo.

Céc bdo cdo nghién clru chi nhdm muc dich cung cdp théng tin cho nhi*fng nha dau tu cd nhén
va t6 chirc cia VPBS. Bdo cdo nghién clru nay khéng phai |a mdt ISi kéu goi, d& nghi, msi
chao mua hoac ban bat ky ma chidng khoan nao.

Céc théng tin trong bao cdo nghién cltu dugc chudn bi tir cac théng tin cdng b cdng khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a déng tin cdy, nhung chua dugc kiém
chirng doc 1ap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac, didng
d&n va day da cha nhitng thdng tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi
néu tai day dugc thuc hién tai ngay dua ra bao cdo va cé thé dugc thay d6i ma khéng bao
trudc. VPBS khéng cé nghia vu phai cp nhat, stfa d6i hodc b8 sung ban bdo cdo cling nhu
khéng cé nghia vu théng bédo cho t& chilrc, cd nhadn nhan dugc ban bdo cdo nay trong trudng
hop céac danh gid, quan diém hay khuyén nghi dudc dua ra c6 su thay d6i hodc tré nén khdng
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céc dién bién trong qué khir khdng ddm bao két qua trong tudng lai, khdng dai dién hodc bao
dam, cdng khai hay ngu y, cho dién bién tuong lai clia bat ki m& chitng khoan nao dé cap
trong ban bdo cdo nay. Giad clia cac ma ching khoan dugc dé cap trong ban bao cdo va Igi
nhuén tr cdc ma chitng khoan dé cé thé dugc dao ddng va/hodc bi anh hudng trai chidu bai
nhifng yéu td thi trudng hay ty gia va nha dau tu phai y thirc dugc rd rang vé kha nang thua
16 khi dau tu vao nhitng m3 chng khodn dé, bao gém ca nhifng khoadn lam vao von dau tu
ban diu. Hon nita, cdc chirng khodn dugc dé& cap trong ban bdo cdo c6 thé khdng co tinh
thanh khoan cao, hodc gia ca bi bién déng I6n, hay coé nhitng rdi ro cong hudng va dac biét
gén véi cdc m3 ching khodn va viéc dau tu vao thi trudng mdi ndi va/hodc thi trudng nudc
ngoai khién tdng tinh rdi ro cling nhu khoéng phu hgp cho tdt ca cac nha dau tu. VPBS khéng
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac théng tin
trong ban bao céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hop véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua b4t ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé& cho nhitng danh gid ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cha chinh minh va, trudc khi thuc hién dau tu bat ky ma ching
khodn nao néu trong bdo cdo nay, nha dau tu nén lién hé véi nhitng cd van dau tu clia ho dé
thao ludn vé trudng hdp cu thé cda minh.

VPBS va nhiitng don vi thanh vién, nhan vién, gidm ddc va nhan sy cua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quy&n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chirtng khoan thudc sé hitu cla (nhitng) t& chlc phat hanh dugc dé cdp trong ban bdo cdo nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan do; dudc quyén thu phi moi gidi hodac nhitng khodn hoa hong khac; dugc quyén
thiét 1&p thi trudng giao dich cho cdc céng cu tai chinh cta (nhitng) t6 chirc phat hanh dé;
dugc quyén tré thanh nha tu vdn hodc bén vay/cho vay d8i véi (nhitng) t6 chic phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dét tiém &n vé Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cé lién quan nao dudc néu trong ban bao cdo nay.

B3t ky viéc sao chép hodc phan phdi mot phan hodc toan bd bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién clru nay dudc phan phdi bang phuong tién dién t&r, nhu e-mail, thi khéng
thé dam bao réng phudng thifc truyén thong nay sé an toan hodc khdng mac nhing 16i nhu
thdng tin c6 thé bi chdn, bi hdong, bi mét, bi pha hay, d&n muén, khéng day dl hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
thr ba, VPBS khoéng xem xét lai va khong chiu trach nhiém cho bat cr ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuan tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th( ba khéng dudc dua vao bao cao dudi
b&t ky hinh thirc ndo. Ngudi doc cé thé tly chon truy cap vao dia chi trang web hodc st dung
nhitng lién két dé va chju hoan toan rui ro.
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