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THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tuan 18.800-28.600
Vén hoa 1.988
SL cb phiéu lvu hanh 82.818.465
KLGD binh quan 10 ngay 18.280
% s& hiru nwéc ngoai 26,63%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé c6 tirc/thi gia 4,1%
Beta 0,8
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DBC -147% 0,0% 6,7% -8,7%

HNX-Index -7,1% 54% -54% -11,4%

Chuyén vién phan tich
Ngd Tri Vinh
(84 28) 3914.6888 ext 260

ngotrivinh@baoviet.com.vn

CTCP Tap doan Dabaco Viét Nam

Ma giao dich: DBC Reuters: DBC.HN Bloomberg: DBC VN

KQKD hwéng I tie sw phuc héi cha gia lon

KQKD 6 thang 2018 phuc héi manh mé so vé&i cung Ky.

Doanh thu thuan 6 thang dau nam 2018 dat 2,991 ty dong (+17% so véi cung ky),
trong khi LNST c6 déng Céng ty me dat 93 ty dong so véi khoan 16 20 ty déng cung
ky, dwoc hd tro béi sw phuc hdi manh mé cua gia thit lon.

Trién vong dat ké hoach kinh doanh ca nam sé&m hon dw kién.

Nhw da dé cap, nhd vao sw khéi séc gia thit lon tir gitra Quy 2/2018, Ban lanh dao
wéc c6 thé hoanh thanh K& hoach kinh doanh 2018 dwoc phé duyét béi Dai hoi Co
déng 2018 la 246 ty ngay trong quy 3. Theo danh gia clia BVSC, trong diéu kién thi
trwdng gia thit lon 6n dinh & mc binh quan khoang 52,000-53,000/kg, Céng ty c6
thé dat khodng 420 ty LNST, gap hon 2 14n so v&i 200 ty LNST trong ndm 2017.
Ty 1é c6 tirc 10% bang tién mét bén canh chinh sach cé tirc 2018 da dwoc phé
duyét tai PHCD 2018.

Ban lanh dao chia sé dang can nhic trwdng hop tra thém 10% cé tire tién mét néu
thi trwong gid thit lon dwoc gite n dinh va Coéng ty hoan thanh KHKD 2018 ngay
trong Quy 3. Truwéc d6, DPHCD 2018 ciing da théng qua chinh sach ¢b tirc nam
2018 la 10% bang cé phiéu.

Ké hoach phat hanh thém cho doéi tac chién lwoc véi ty 1& 20%.

Cong ty van dang tiép tuc lam viéc v&i cac dbi tac quan tam lién quan dén Ké hoach
phat hanh thém tang vén Diéu 18 20%. Gia hanh phéat dw kién khéng dwéi 60.000/cd
phiéu nhw da dwoc thdng qua tai PHCD 2017.

Quan diém diu tw.

Céng ty C6 phan Tap doan Dabaco Viét nam la mét trong nhirtng Doanh nghiép
hang dau trong nwéc thude linh viee Thire &n chan nudi cing véi chudi mé hinh
phat trién hoan thién Thirc &n chdn nudi — Chdn nudi — Thuc phdm. V&i me gia
dong clra ngay 13/8/2018 1a 24.000 VND/CP, twong dwong v&i P/E trwot 12 thang
la 6,4x. Tai m&rc gid nay, BVSC khuyén nghi Nha dau tw can nhic xem xét co hdi
dau tw véi cac yéu td hd tro sau:

+ V6&i sy phuc hdi manh mé cua gia thit lon, loi nhuan ndm 2018 wéc tinh c6
thé tdng gap 2 1an so vé&i cung ky, twong dwong P/E dw tinh 2018 khoang 4,7x.

+ Bén canh d6, viéc hoat déng kinh doanh chinh cta Coéng ty chiu &nh hwéng
b&i sw bién déng cla gia thit lon da dwoc thé hién trong quéa khi, thi trong ngan
han, gia thit lon dwoc dw bao sé dworc gitk 6n dinh véi chu ky it nhat 14 18 thang
toi.

+ Trong dai han viéc phé duyét cla Dw thao Luat Chan nuéi t¢i day dwoc ky
vong sé gitp han ché dwoc tinh trang chdn nuéi cung vwot cau, gidam thiéu kha
nang xay ra cac dot gia thit lon giam manh trong twong lai cling nhw anh hwéng
dén KQKD cuia Cong ty trong ndm vira qua.
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Téng quan Doanh nghiép

Co6ng ty C6 phan Tap doan Dabaco Viét Nam 1a doanh nghiép cé chudi Hoat dong Kinh doanh
chinh thudc Iinh viec Nong nghiép, cu thé Ia méng Chan nudi bén canh cac linh vwe phu tro nhw
San xuat bao bi, Kinh doanh Siéu thi. Ngoai ra, mang Kinh doanh Dich vu Khéach san va Bét

doéng san gidp tao Dong tién 6n dinh cling nhw gidam thiéu rdi ro trong HDKD Néng nghiép.

Co cau doanh thu ndm 2017 va 6 thang dau nam 2018
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= Thirc &n gia stc = Con giéng
Nudi gia cong, ché bién thwc pham Siéu thi, khach san va nha hang
Sé&n xuét bao bi Khac

= BDS

Gia thit lon phuc héi manh mé hé trop KQKD 6 thang dau nam 2018.
Nhw da dé cap, mang thirc &n gia stc va chan nudi 1a nhirng mang chinh trong HDKD clia Céng
ty. Trong d6, Cong ty dang s& hiru 3% trén tong thi trwdng thirc &n chan nudi khoang 22 triéu

tAn/nadm bén canh cac thwong hiéu Ién nhw CP, New Hope, Cargill va Masan.

Co cau san phérp_ thirc an chan Gia thit Ion giai doan quy 1/2016 -
nuoi quy 2/2018 (VND/kg)
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Trong 6 thang dau nam 2018 Tap doan Dabaco Viét Nam ghi nhan 2.991 ty ddng doanh thu
thuan (+17% yly), trong dé:

+ Doanh thu mang thirc an gia suc giam 11% so v@i cung ky trong khi san lwgng tang 5%. Gia
ban van thap hon cuing ky khodng 15% nhwng da bat dau c6 tin hiéu hdi phuc trong Q2 2018

nhd vao viéc cac hd chan nudi tai dan tré lai khi gia thit lon téng va 6n dinh tré lai.

+ Doanh thu ban con giéng va nuéi gia céng, ché bién thuc pham téng lan lwot 64% va 83% hd
tro b&i sy hdi phuc cla gia thit lon. Cu thé, gia thit lon cudi Q2 2018 tang 2.1 1an yoy va 57% so
véi cubi nam 2017. Bén canh do, gia lon gidng (6,5 kg) cling da tang hon 50% yoy.

Trén nhirng co s& d6, LNST 6 thang 2018 dat 93 ty ddng, hdi phuc an twong trong khi 6 thang
dau 2017 ghi nhan 16 20 ty khi gia lon gidm thap ky luc

Trién vong vwot Ké hoach Kinh doanh 2018 dwoc phé duyét béi DPHCD.

Gia thit lon hoi ngay 13/8/2018 dao dong tir mirc 51.000-55.000 VND/kg tiy khu vire. O’ mire gia
Ign hoi hién tai, Cong ty wéec tinh cé thé hoan thanh KHKD 2018 ngay trong quy 3. Trén thuc té,
Cong ty c6 cong bd KQKD thang 7 2018 trong budi hop véi lgi nhuan sau thué 1én dén 50 ty déng.
Bén canh do, cdng ty cho biét gia thit lon cé thé dwoc gitk 6n dinh & mrc trén 50.000 déng/kg it
nhét 1a trong chu ky 17-18 thang tiép (chu ky nuéi lon) va theo d6 lgi nhuan ca ndm c6 thé dat hon
400 ty ddng, gap 2 lan so véi ndm 2017. P/E forward 2018 wéc tinh & mire 4,7 1an.

Ké hoach tiang ty |é cé tirc 10% bang tién mat.

Ban lanh dao cho biét, bén canh chinh sach cb tirc 10% béng cb phiéu 2018 theo Nghi quyét
DHCD 2018, Cong ty c6 kha ndng sé xin y kién cb dong dé tang thém ty 1& cb tirc tién méat 10%,
twong dwong lgi suat 4,2% néu KQKD quy 3 kha quan, hoan thanh KHKD c& nam.

Muc tiéu tiép tuc tim nha déi tdc phat hanh riéng 1é dé ting vén diéu |é 20%.

Tiép tuc thwe hién Nghi quyét DPHCD 2017, Céng ty van dang tiép tuc tim kiém va lam viéc voi
ddi tac tiém nang nhdm phat hanh tang vén véi gia phat hanh khéng dwéi 60.000 VND/CP véi
sb lwong ¢ phiéu phat hanh thém khéng qué 20% Vén didu 1é.

Ké hoach mé& réng phuc vu muc tiéu ting trwéng trung va dai han.

Nham duy tri quy mé va kha néng canh tranh hang dau trong nganh, Céng ty cé Ké hoach nang

cbng suat cac mang san xuét chinh sau:

e Thc an chan nubi:

Cong suat

Binh Phuwéc 70.000 tadn/nam 110 ty déng Dang tién hanh xay dwng

Hoan thanh gidi phong mat bang.
Nutreco Ha Tinh ~ 200.000 t4n/n&m 300ty ddng Dy kién dwa vao hoat dong trong
nam 2019
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e Chan nubi:

Téng mirc dau tw Tién do
Tuyén Quang — 10.000 Yo Di vao van hanh giai doan 1
< e ; T 485 ty dong >
chan nubi lgn thit tan/nam thang 7/2018
Binh Phwéc — san 40 triéu con N o R
. .z .; . 301 ty dong Pang thi céng xay dwng
xuat ga giong giong/nam

Quan diém diu tw.

Cong ty Cd phan Tap doan Dabaco Viét nam la mét trong nhivng Doanh nghiép hang dau trong
nwéc thude linh vee Thire an chan nudi cung véi chudi mé hinh phat trién hoan thién Thirc an
chan nudi — Chan nudi — Thwe phdm. V&i mire gia dong ctra ngay 13/8/2018 & 24.000 VND/CP,
twong dwong véi P/E trwot 12 thang 1a 6,4x. Tai mire gia nay, BVSC khuyén nghi Nha dau tw

can nhéc xem xét co hoi dau tw véi cac yéu té hd tro sau:

+ V&i sw phuc héi manh mé cda gia thit lon, loi nhuan nam 2018 wéc tinh c6 thé tang gap 2
lan so v&i cuing ky, twong dwong P/E dw tinh 2018 khoang 4,7x.

+ Bén canh do, viéc hoat dong kinh doanh chinh ctia Céng ty chiu &nh hwéng bdi sw bién
doéng cua gia thit lon da dwoc thé hién trong quéa kh, thi trong ngén han, gia thit lon dwoc

dw bao sé& dwoc gitr 6n dinh v&i chu ky it nhat 1a 18 thang téi.

+ Trong dai han viéc phé duyét cla Dy thdo Luat Chan nubi té¢i day dwoc ky vong sé gilp
han ché dwoc tinh trang ch&n nuéi cung vwot cau, giam thiéu kha ndng xay ra cac dot gia
thit lon gidam manh trong twong lai nhw ndm 2017 ciing nhw &nh hwdng dén KQKD clia Cong

ty trong nam vira qua.
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CHI SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2014 2015 2016 2017
Doanh thu 5.119 5.791 6.256 5.855
Gia vén 4.531 5.091 5.441 5.092
Loi nhuan gop 588 700 815 763
Doanh thu tai chinh 18 17 44 67
Chi phi tai chinh 123 123 113 120
Loi nhuan sau thué 206 253 451 200

Bang can dbi ké toan

DPon vi (ty VND) 2014 2015 2016 2017
Tién & khoan twong dwong tién 281 146 280 226
Cac khoan phai thu ngén han 335 296 375 377
Hang ton kho 2.143 2.249 1.938 2.038
Tai san c6 dinh hiru hinh 867 898 1.136 2.202
Céc khoan dau tw tai chinh dai han - 1 21 87
Tdng tai san 4.220 4.615 5.529 6.989
N ngén han 2.215 2.411 2.630 3.462
No dai han 175 258 560 1.024
Vén cha sé& hiru 1.830 1.946 2.339 2.503
Téng ngudn vén 4.220 4.615 5.529 6.989

Chi s6 tai chinh
Chi tiéu 2014 2015 2016 2017

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 8,8% 13,1% 8,0% -6,4%
Tang trwéng loi nhuan sau thué (%) 7,7% 22,9% 78,5% -55,7%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 11,5% 12,1% 13,0% 13,0%
Loi nhuan thuan bién (%) 4,0% 4,4% 7,2% 3,4%
ROA (%) 5,0% 5,7% 8,9% 3,2%
ROE (%) 11,6% 13,4% 21,1% 8,3%
Chi tiéu co’ cdu vén

Téng ne/Téng tai san (%) 0,57 0,58 0,58 0,64
Téng ne/Téng vén cha s& hiru (%) 1,31 1,37 1,36 1,79
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 3.280 4.030 5.993 2.416
Gié tri sb séach (ddng/cd phan) 29.171 31.023  31.068  30.218



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngd Tri Vinh xin khdng dinh hoan toan trung thuc va khéng cé ddng co ca nhan khi thuc hién bao céo nay. T4t ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc t6i xem xét can than. Tuy nhién, t6i khong
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
diém riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm git chirng khoan. Bao céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chipng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
béo céo nay v& nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat cd nhitng hanh vi sao chép, trich d&n mot phan hay
toan bd bao céo nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam débc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phéan Vi mé & Thi trwong

Bach Ngoc Thang
Kinh té truéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




