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DBC — THUC AN CHAN NUOI (HSX)

: i i DBC da cong bé KQKD 9T.2016. Phong Phan tich VCBS xin dugc cap nhat
BAN TIN CAP NHAT NHANH nhanh mot sé thong tin vé doanh nghiép nhu sau:

Ngay 31 théng 10 nam 2016 CAP NHAT KQKD 9T.20156

KQKD Q3.2016: Khdng c6 khoan ghi nhan dot bién tir BDS nhu trong Q2.2016,
DBC van tiép tuc duy tri KQKD Q3.2016 kha kha quan véi cac chi s6 DT ting
nhe dat 1.588 ty dong (+1,52% yoy) va LNST ting 4n tuong dat 129,8 ty dong
(+80,02% yaoy).

KQKD ciia DBC trong Q3.2016 c6 dugc két qua tich cuc nay 1a nho gia dau vao
mot s6 nguyén liéu chinh caa mang thirc dn chan nudi nhu ngd, kho dau tai thoi
diém két thic Q3.2016 thap hon nhiéu so voi thoi diém két thic Q2.2016, lan
luot giam manh & mtc 15,51% va 17,48% (Ngudn: IndexMundi). Theo d6, bién
loi nhuan gop Q3.2016 cua DBC ciing dugc cai thién tir 12,31% cung ky nam
fru6c va 12,06% trong Q2.2016 1&n 15,81% khi mang TACN déng gop toi
61,37% tong doanh thu cia toan tap doan.

KQKD 9T.2016: Nhu vay, két thic 9T.2016, DBC tiép tuc ghi nhan két qua DT
tang truong on dinh dat gan 4.447 ty dong (+3,19% yoy) va LNST ting truéng
dot bién, dat 391,78 ty dong (+114,83% yoy, vuot 34,52% KH). Mang san xut
va bén thirc an chin nudi cing mang nudi gia céng, ché bién thuc pham la cac
mang mang lai doanh thu chinh cho DBC, déng gop lan lugt 58,44% va 19,13%

tong DT.
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DTT tiép tuc ting truong duong nhung toc do ting truong khong duoc nhu ky
vong chu yéu do mang kinh doanh TACN. Cu thé, san luong tiéu thu TACN ting
thém khoang 12,42% nhung gia dau ra giam khoang 2,77% so véi cing ky nim
2015, dic biét riéng trong Q3.2016, gia dau ra giam dén 6,58% yoy khién DT tur
mang TACN chi tang 9,30% yoy.

Chi phi ban hang va QLDN trong ky ciia DBC déu ting lan luot & mirc cao la
+16,85% yoy va +14,95% yoy do trong nam cong ty da lién tuc mé rong quy mo
san xuat, thanh 1ap mot s6 cong ty con chin nudi loi giong nhu cong ty Lon
giong Dabaco Hai Phong, Ha Nam, Phi Tho, Xi nghiép Ga giéng hau bi siéu
trang tai Lac Vé...

Tuy nhién, bién lgi nhuan rong cua DBC lai duoc cai thién twrong ddi so véi cliing
ky 9T.2015 nho:

(1) Trong ky, DBC ciing dd ghi nhan khoan loi nhuan dot bién 148,6 ty dong
tir viéc chuyén nhuwong du 4n KCN Qué V5 3 cho CTCP Pau tu Phat

trién VID Thanh Hoa. Khoan lgi nhuan nay déng gop toi 32,97% LNTT
trong 9 thang dau nim cho DBC.

(2) Thué TNDN trong ky ciing giam tir 15,95% cung ky niam 2015 xudng
con 13,29%.

Tuy nhién, néu bé qua khoan thu nhap dot bién trén, LNTT 9T.2016 cia DBC
van duy tri dugc mic tang truéng manh 40,19% yoy.

PANH GIA SO BQ

Trién vong 2016: KHA QUAN

Trong bao céo trudc, ching téi du doan DBC sé& ghi nhan lgi nhuan con lai tur
viéc chuyén nhugng KCN Qué V& 3 vao Q4 nim nay. Tuy nhién, vai tinh hinh
kinh doanh tét nhu Q3, chung toi cho rang DBC s& IUi lai viéc ghi nhan nay trong
niam nay va dé danh cho nam téi.

Sau khi cap nhat tinh hinh kinh doanh tich cuc trong Q3.2016 cua DBC va trién
vong nha may thirc an chian nudi mai cong suat 200.000 tin/nam c6 kha ning di
vao hoat dong trong thang 11 tGi s& dong gop thém khoang 240 ty doanh thu
trong Q4, ching tdi van giit nguyén du phong KQKD 2016 ctia DBC nhur sau:
DT thuan bao gom ca DT ngi bo du phéng ¢ muc 9.101 ty dong (+11,69% yoy,
vuot 7,63% KH), DT thuan hop nhét dat 6.594 ty dong (+13,86% yoy) va LNST
dat 532 ty dong (+110,43% yoy, vuot 82,68% KH). Theo d6, néu loai bo két qua
kinh doanh dét bién tir thuong vu chuyén nhuong KCN Qué V6 3, LNST cua
DBC udc dat 403 ty dong (+59,48% yoy).
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Trién vong 2017: MUA

Véi téc do gia ting quy md san Xuat va chan nudi nhu hién tai, ching toi cho
rang DBC van s& duy tri hé s tang truong cao véi cac chi tiéu DT thuan bao
gom ca DT ndi bo du phong & muc 10.919 ty ddng (+19,98% yoy), DT thuan
hop nhit dat 7.984 ty dong (+21,08% yoy) va LNST dat 457 ty dong (-14,10%
yoy, +13,40% yoy néu loai bo LN dot bién tir BDS) boi mét sb yéu b trién vong
sau:

(1) Cong sudt san xudt TACN dwec mé réng. Nha may TACN cong suét
200.000 tan/ndm tai KCN Hoa Mac, huyén Duy Tién, tinh Ha Nam da
hoan thanh s& dong gop thém khoang 1.400 ty dong doanh thu cho mang
san xuat TACN ciia DBC trong nim 2017. Bén canh d6, DBC ciing dang
du kién khoi cong xay dung thém 2 nha may ché bién TACN véi cong
suat 150.000 tan/nim mdi nha may tai mién Trung vao cudi nim 2016.

(2) Quy mé dan gia siic, gia cam dwoc phét trién thém. DBC ciing da thi
cong xong cac khu chan nudi lon tai Phi Tho, Ha Nam, Hai Phong va
Béc Ninh vai quy mé 10.000 con lon loai tir 40-60kg/con va bét dau di
vao chin nudi trong thang 12/2016 t¢i. DBC ciling da hoan thanh xong
cac du an Xi nghiép Ga gidéng hau bi siéu trimg tai Lac Vé, nang téng sb
ga dé trang Ién khoang 800.000 con (tang khoang 60% so va&i quy mo
dan ga trimg trudc do).

(3) Tiép tuc khai thac chudi gia tri 3F (Feed — Farm — Food). DBC tiép tuc
day manh hién dién cac san pham cua minh tai siéu thi cua cac bén ddi
tac théng qua hinh thac chiét khiu thuong mai ciing nhu dang timg budc
xay dung chudi siéu thi caa riéng minh, nang téng sb siéu thi trong hé
thdng 1én 4 siéu thi vao cudi nim 2016.

Véi ké hoach phat trién dai han Chiing t6i danh gia DBC 1a mét doanh nghiép c6
hoat d¢ong kinh doanh cét 18i tot va bai ban. Trong ngin han, ching t6i ky vong
VGi the do dau tu mo rong san xuit nhu dy kién, DBC sé& bit kip quy md chin
nudi san xuit ngang tam véi cac cong ty FDI trong nude noi riéng, ciing nhu cac
cong ty trong khu vuc Viét Nam ky két hop tac thwong mai tu do noéi chung truéc
khi céac hiép dinh nay c6 hiéu luc.

Theo d6, EPS forward 2016 cua DBC s& & mirc 7.067 ddng/cp, twong dwong voi
muc P/E 12 5,38 1an. Néu loai bo phan loi nhuan dot bién tir KCN Qué V6 3, EPS
forward 2016 cua DBC duoc ching toi du bdo ¢ muc 3.589 dong/cp, cao hon
muc EPS 2015 pha lodng theo SLCPLH cua 2016 1a 3.358 dong/cp.

EPS forward 2017 ctua DBC s& ¢ muc 5.523 dong/cp, tuong duong véi mic P/E
1a 6,88 lan. Pay 1a mirc P/E nay dugc danh gia 1a kha hap dan cho mot doanh
nghiép dang tiang truong nhu DBC. Vi vay, ching tdi khuyén nghi MUA cb
phiéu DBC cho trung va dai han.
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Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong béo cao nay khdng phai la cac
Ioi chao mua hay ban bat ky mot san pham tai chinh, chimg khoan nao dwgc phan tich
trong bao cdo va ciing khong 1a san pham tu vin du tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao
céo nay la mot nguon tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhiing
két qua ngoai y mudn khi quy khéch st dung cac thong tin trén dé kinh doanh chung
khoén.

Tét ca nhitng thong tin néu trong bao cdo phan tich déu da dwoc thu thap, danh gia véi
muc can trong t6i da co thé. Tuy nhién, do céc nguyén nhan cha quan va khéch quan tir
cac ngudn théng tin cong bd, VCBS khong dam bao vé tinh xac thyc cua cac thong tin
dugc d& cap trong bao cdo phén tich ciing nhu khong c¢6 nghia vu phai cap nhat nhing
thong tin trong béo cao sau thdi diém bao céo nay duoc phét hanh.

Béo céo nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hozc toan bo
nodi dung bao céo va/hoic xuit ban ma khdng c6 sy cho phép bang vin ban cia VCBS
déu bi nghiém cam.
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