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Théang 11, 2018

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 34.300

Gia thi treong (06/11/2018) 28.200

21,6%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tuan 18.800-30.600
Vén héa 2.344 Ty VND
SL c¢b phiéu lu hanh 82.818.465
KLGD binh quan 10 ngay 46.260
% s& hiru nwéc ngoai 27,47%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.000
Ty lé c6 tirc/thi gia 3,5%
Beta 0,8
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Chuyén vién phan tich
Ngo 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 10T2018 an twong. Ké hoach ting c6 tirc va chuyén san
|a yéu t6 hé trr trong ngan han.

Lei nhuan rong 10T2018 tang 82% so vé&i cung ky, dat 287 ty dong.

Doanh thu béan lon thit ting gap doi trong d6 gia ban binh quan lon thit
10T2018 cua DBC tang 60% so vé&i cung ky, dat khoang 45.000VND/kg, bén
canh viéc gia tang san lwgng tiéu thu (+19% yoy) nh& mé réng quy mé dan.

Téng san lwong TACN tiang 3,5% so vé&i cung ky, dwoc hé tro béi (1) nhu cau
tai dan héi phuc khi gia thit Ien duy tri & mirc hap dan — quanh 50.000VND/kg
va (2) viéc mé& réng quy mo mang chin nuéi va con giéng cua chinh DBC. Gia
ban binh quan ciing dan dwoc cai thién tré lai, tuy nhién ching t6i cho rang, do anh
hwéng ting gia nguyén liéu ndng san nhap khau (khodng 10-11% yoy), bién gop
TACN gidm xuéng mic 17,1%, tir mirc hon 19% cla cd nam 2017.

Mang ga giéng ciing ting trwéng day tich cwc v&i san lweng tiéu thu va gia
ban binh quan tang lan lwot 60% va 24% so vé&i cung ky. Nhe dd, bién gop
ciing tang manh, dat mirc gan 13% so v&i mirc 3% cung Ky ndm ngoai.

Nh& KQKD tich cwe, H6i déng Quan tri da théng nhat trinh DPHCD théng qua
ké hoach diéu chinh ting ty |& cé tiec thém tbi da 10% tién mat va ké hoach
chuyén niém yét tai HoSE, viéc nay duoc ky vong sé hd tro gia cé phiéu trong
ngan han.

Duy tri khuyén nghi OUTPERFORM vé&i cd phiéu DBC, véi gia tri hop ly 1a
34.300VND/CP, twong dwong mirc loi nhuan 21,6%. Mdc gid nay twong trng
v&i mre P/E muc tiéu 1 nam khoang 8x.

Rui ro gia nguyén vat liéu néng san, ty gia, 1ai suat va dac biét 1a cac dién
bién dich bénh gia stc gia cdm la nhirng rai ro chinh déi véi hoat déng kinh
doanh cua DBC.

2016 2017 2018F 2019F

Doanh thu (ty VND) 6.256 5.855 6.710 7.856
%yly -6% 15% 17%

LNST (ty VND) 451 200 343 395
%yly -56% 71% 15%

EPS (VND) 5.701 2.044 3.725 4.291
%yly -64% 82% 15%
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KQKD 10T2018 cua DBC ting trwéng an twong véi doanh thu va loi
nhuan goép dat |an lwot 5.895 ty dong (+16 yoy) va 1.109 déng (+38% yoy).

Co’ cau doanh thu 10T2018

.

= Thirc an chan nubi
= Chan nudi ga
Khac

Co’ cau LN gop 10T2018

= Chan nudi lon = Thirc @n chan nudi = Chan nubi lgn
= B4t dong san = Ch&n nudi ga = B4t dong san
Khac
Nguén: DBC

o Linh vwc Thirc an chan nuéi (TACN):

Trong bdi cadnh gia thit lon hdi phuc tr Quy 2 va duy tri & mc thuan loi 45.000-
50.000VND/kg, nhu cau thirc &n chan nudi dan hdi phuc nhé vao viéc cac trang trai tai dan
tr& lai. Bén canh do, viec mé rong quy md mang chdn nudi ciia DBC gan day ciing hd tro
tiéu thu TACN, do d6 tdng san lwgng TACN tiéu thu bat dau dwoc cai thién, dat 388 nghin
tan (+3,5% yoy).

Ngoai ra, gia ban binh quan TACN ciing dwoc cai thién; cu thé trong quy 3, gia ban binh
quan wdc tang 8-9% so vé&i mire binh quan nam 2017. Tuy nhién, tinh cho ca 10 thang 2018,
bién gdp mang TACN wéc dat 17,1%, gidm tr mrc 19,3% cta nam 2017. Chung téi cho
rang nguy&n nhan chinh cda viéc suy gidm bién gop c6 thé 1a do viéc gia ban méi bat dau
hdi phuc nho tin hiéu kha quan cua gia lon tir cudi quy 2 trong khi nguyén liéu dau vao nhap
khau cé xu hwéng tang tir dadu nam, trong d6, mat hang khoé dau twong va lta my téng binh
guan 10-11% so v@i cung ky.

Dién bién gia kho dau twong, lGa my va gia thit lon hoi
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. Linh vwc gidng va chan nuéi lon:
Doanh thu 10T2018 toan mang dat 1.595 ty déng, gan gap ddi cung ky, ddng th&i ghi nhan
loi nhuan gdp 244 ty ddng so véi mire 16 gop 234 ty cung ky. Trong do:

v San lwong lon thit tdng 19% so vé&i cling ky, dat 27 nghin tan trong khi gia ban binh
quan tadng manh 60% lén gan 45.000VND/kg.

v Dbi véi mang lon gibng, nhé vao viéc mé rong nang lwe chdn nudi cing véi viéc
nhu cAu tai dan ting cao trong béi canh gia lon thit hap dan, san lwong tiéu thu lon
gibng thwong pham ciing tdng manh 230% so v&i cung Ky véi gia ban binh quan
wéc dat hon 1.5 triéu ddng/don vj giéng.

o Linh vwe chan nudi ga:

v Mang ga giébng ghi nhan 301 ty déng doanh thu (+77% yoy), trong d6 san lwong
tang 60% dat 19 triéu don vj gidng do Céng ty tap trung ddy manh céng suét hoat
dong cta Nha may Giéng ga & Bac Ninh. Gia ban binh quan wdc tdng 24% so Vo
cung ky bén canh viéc nang cao hiéu suat hoat ddng gidp bién lgi nhuan gop cai
thién dang ké 1én gan 13%, t&r mirc 3% cung ky.

v' San luwgng trikng ga tiéu thu tang 18% dat 109 triéu qua, trong khi gida ban binh quan
wéc tdng 17% so véi cling ky. Nhe do, lgi nhuan gop wéc dat 11%, gan géap doi so

v&i mre binh quan ca nam 2017.

DPén hét thang 10/2018, DBC ghi nhan murc loi nhudn rong dat 287 ty dong (+82% yoy), vwot
15% so vé&i ké hoach DHCD phé duyét dau nam. Véi dién bién thi trudng lon dwoc dw bao sé
tiép tuc thuan lgi, Dabaco phan dau dat mdc loi nhuan 350 ty ddng (+75% yoy), twong duong

dw bao cua chung toi trwéc day.
Khuyén nghi dau tw

BVSC gitr nguyén dy bdo KQKD 2018 va 2019 véi loi nhuan rong dat 1an lwot 343 ty dong
(+71% yoy) va 395 ty ddng (+15% yoy). Do d6, ching t6i duy tri khuyén nghi OUTPERFROM
v&i c¢b phiéu DBC vaéi gia tri hop ly 1a 34.300VND/CP, twong dwong mirc P/E muc tiéu 1 ndm

la 8x. Diém nhan dau tw bao gdm:

e Gia heo hoi dwoc ky vong tiép tuc dwoc gitr & mire cao, quanh 50.000VND/kg dén hét
quy 1 ndm sau khi nhu cau tiéu thu thit lon gia tdng vao céac dip I1& tét cubi nam.

e Céng thdng thwong mai My-Trung nhiéu kha nang khién gia mot sb loai néng san nhuw
dau twong, lGa my, v.v sut gidm khi nhu ciu thwong mai yéu di do rao can thué. Qua
do, véi ty trong déng gop 16n trong gia thanh san xuét, gia cac loai néng san trén giam
duoc ky vong sé hé tro hiéu qué hoat ddng mang san xuat TACN cla DBC.

e Linh vwc chan nudi lon véi viéc bién dong that thweng trong hon 1 ndm gan day sé
dwoc han ché khi Dy thao Luat chan nudi dwoc thdng qua sap téi. Cu thé, Dy thao sé
quan ly ch&t ché hon cac diéu kién chan nudi, qua dé gép phan tirng bwédc x6a bé hinh
thirc chan nudi nhé 1é trong khu dan cw. Tir d6, cac moé hinh chan nubi cong nghiép

theo quy hoach duoc dy bao sé dan thay thé mé hinh chan nuéi nhé 1é va manh man.
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e V&i m6 hinh san xuét chan nudi khép kin tir TACN, con giéng dén chan nuéi, DBC c6
nhiéu loi thé trong viéc ddm bao vij thé trong mang TACN ciing nhu gia téng thi phan
trong Iinh vwc chan nudi tr cadc mé hinh chan nudi truyén théng. Trong thyc té, trong
thdi gian gan day, Dabaco da lién tuc mé réng quy mé dan nai lan lon thit. Ngoai ra,
theo chia s&, Céng ty hién s& hiru mot lwong quy dat néng nghiép sén sang cho viéc
mé réng chdn nudi va san xuét gidng.

e Tiém néng tang trwdng dén tir cac dy an dang trién khai nhdm nang cao hiéu qua cta
cac mang cbt 16i cling nhw giam thiéu rdi ro hoat déng, tiéu biéu la hai dw &n Nha may

ép dau va Nha may san xuét phan bén hiru co vira dé cap.
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tbn kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngan han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trudng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%)

Téng ne/Téng vén chi s& hiru (%)
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan)

Gié tr sb sach (ddng/cd phan)

2016 2017 2018F 2019F

6.256 5.855 6.710 7.856
5.441 5.092 5.641 6.623
815 763 1..069 1.232
44 67 34 41
113 120 209 254
451 200 343 395

2016 2017 2018F 2019F

280 226 515 563
375 377 626 642
1.938 2.038 2.277 2.548
1.136 2.202 2.884 4.046
21 87 87 87
5.529 6.989 8.002 8.546
2.630 3.462 3.835 3.972
560 1.024 1.487 1.582
2.339 2.503 2.680 2.992
5.529 6.989 8.002 8.546

8,0% -6,4% 14.6% 17.1%
78,5% -55,7% 71.3% 15.2%
13,0% 13,0% 15.9% 15.7%

7,2% 3,4% 5.1% 5.0%

8.2% 2.9% 4.3% 4.6%
19.3% 8.0% 12.8% 13.2%

0.42 0.47 0.52 0.51

0.99 1.32 1.55 1.44
5,701 2,044 3,725 4,291
31,068 30,218 32,357 36,124



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngd Tri Vinh, xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thuc hién bao céo nay. Tt ca
nhibng théng tin néu trong bao céo nay dwoc thu thap tir nhitng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, tdi khéng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay chi la
quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dAu tw mua, ban hay ndm gitr chirng khoan. Béo céo chi
nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. C& nhan t6i
ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khdng chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sén ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cé phan Chirng khoan B&o 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
Pho Giam déc 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
Ph6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co 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




