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Nganh: Thwe phadm - Chin nudi
Thang 3-2008

DABACO

Niém yét: HaSTC Ma CK: DBC

Két qua kinh doanh Q.4-2008

Doanh thu qui 4-2008 giam so v&i qui 3 do gia thirc an chan nudi giam. Doanh
thu qui 4 1a 443 ty ddng va loi nhuan trwédc thué x&p xi 12 ty ddng, so véi qui 3
giam 8% va 40%. Tuy nhién, tdng doanh thu ca nam 2008 t&ng manh so Vo
ndm trwdc do gia thive &n chan nudi trong 7 thang ddu nam ting cao. Két thic
nam tai chinh 2008, doanh thu cta céng ty dat mirc ky luat 1.735 ty, tang 75%
so v&i 2007 va vuot 14,5% ké hoach.

Bét chap |ai suét ngan hang bién dong phtrc tap va téng cao trong qui 2 va qui
3, Dabaco da c6 mét ndm hoat ddng kinh doanh day hiéu qua véi mie tang
trwdng loi nhuan rong 1a 133% dat gan 55 ty so v&i 23,6 ty cia ndm 2007.
EPS clia cdng ty trong ndm 2008 13 5.814 déng téng hon 100%.

Dw bao tinh hinh kinh doanh Q.1-2009

Hién nay doanh thu tir hoat dong kinh doanh thirc an chan nuéi chiém hon
90% trong co' cAu doanh thu cla Dabaco. Hién nay gi& thirc &n chan nudi
giam, khoang tir 10-15% so v&i gitka nam ngoadi, nhwng so v&i gia nguyén liéu
dau vao gidm gan 40% do &nh hudng cta suy thoai kinh t& téan cau (70%
nguyén liéu dwoc nhap tir nwéc ngoai) thi cong ty van con dwoc hudng loi rat
nhiéu. Bén canh dd, chi phi tai chinh s& khéng cao trong qui 1 do 13i suat thap.
Hién nay, nhu cau thirc &n chan nudi dang téng cao, nhéat 1a thirc an danh cho
lon. Trong nam 2009, Viét Nam da chinh thirc qua mét Thai Lan va duoc xép
the hai sau trung qudc vé& san xuat lon. Két hop véi nhiéu yéu tb trén, tinh
hinh hoat déng kinh doanh cua céng ty trong qui 1-2009 dwgc dy bao véi mot
két qua rat kha quan.

Téng tai san 357.904 619.374 819.481

Vén CSH 81.064 139570  301.422 n/a n/a
No phai tra 276.184 479.004 515.912 n/a n/a
Doanh thu 604.057 987.778 1735239 2.270.943 2.952.226
LN truéc thué 10078  27.005 60919 106.891  137.412
LN rong 10078 23562 54941  80.168  103.059
EPS (VND) na 2904 5814 4716 6.062
e (E,;Ou)’c”“g n/a na  100%  -20% 29%
P/E (x) n/a n/a 2,9 4,5 5,0

(Nguén: DBC, VCBS)
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GIIF
Gia hién tai (VND)  16.000
Gia muc tiéu (VND) 21.580
HaSTC Index 96,30
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Théng tin cé phiéu (16/03/2008)

Gia cao nhat 52 tuan 43.800
Gia thap nhét 52 tuan 12.500
Vén hoéa thi truwdng (ty d) 140.805
KLGD tb (10 ngay) 97.150
C6 phiéu lwu hanh 17.000.000
Nha nwéc sé hivu 20%
Nwé&c ngoai s& hivu 0,4%

EPS theo qui

2008
1Q EPS 2.132
2Q EPS 822
3Q EPS 1.973
4Q EPS 1.153
Chi s6 tai chinh
Tai 31/12 2007 2008
ROA 4,82%  7,64%
ROE 21,4% 24,9%
ROS 2,46% 3,27%
No/VCSH 507% 293%
No/TTS 7% 63%
N’ ngén han/téng no 85% 80%
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Ké hoach 2009

San lvong £

thyc pham 255.600 tan
Doanh thu 2.190 ty
Lei nhuan 87,9ty

Chi sé thanh toan

Nam 2007 2008
Hién hanh 1,04 1,31
Nhanh 0,30 0,79

Chi phi /doanh thu

Nam 2007 2008
COGS (%) 91,10 90,73
Tai chinh(%) 2,50 3,08
Ban hang(%) 2,32 1,79
Quan ly(%) 1,65 1,22
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Doanh thu thuan 583.143 950.287  1.682.180 2.270.943 2.952.226
Gia von hang ban 543.365 873.943  1.526.265 2.066.558 2.686.526
Loi nhuan gop 39.778 85.344 155.915 204.385 265.700
Thu nhép tai chinh 485 1.399 4.604 6.906 8.843
Chi phi tai chinh 9.729 23.977 51.833 34.064 44.283
Chi phi ban hang 14.700 22.228 30.190 43.148 56.092
Chi phi quan ly 8.067 15.834 20.470 30.658 39.855
Loi nhuén khac 2.311 2.302 2.892 3.470 3.100
Loi nhuan trudc thué 10.078 27.006 60.918 106.891 137.412
Lgi nhuan sau thué 10.078 23.562 54.941 80.169 103.059
EPS (VND) n/a 2.904 5.814 4.716 6.062

Kha nang hoan thanh ké hoach nam 2009

HDQT Dabaco d4 nhét tri théng qua ké& hoach san xuét - kinh doanh nam 2009 vé&i mét sb chi tiéu co
ban nhw: san lwong thwe pham tiéu thu dat 255.600 tan, doanh thu dat 2.189,67 ty ddng va loi nhuan
trwée thué 1a 87,9 ty ddng. Kha nang hoan thanh ké hoach ctia cong ty 1a kha thi do nhu cau thirc &n
chan nudi van tang manh trong nam nay. Mat khac, dé tranh cac dich bénh nhw heo tai xanh hoac
H5N1, ngwdi chan nudi hién nay thich chon cac san phdm tir cac thuwong hiéu uy tin, ma san phadm
clia Dabaco duwgc nguwdi tiéu dung danh gia cao trén thi trwong. Bén canh dé, chi phi tai chinh cla
Dabaco trong ndm 2009 s& & murc thap hon 2008 do 1ai suat ngan hang gidm va ngudén vén cia
cong ty da dwoc tdng thém hon 124 ty déng qua viéc phat hanh cb phiéu, do vay ap lwc vay vdn cla
cong ty sé giam.

Tang von diéu 1é 1én 177 ty dong

Cubi nam 2008, vén diéu I& cla cong ty da duoc tang 1&n 177 ty tlr 94,5 ty qua viéc phat hanh thém
cb phiéu. Mac du chi huy ddng dwoc 83,17% sé vén huy dong dw kién, nhwng day ciing 1& mot thanh
cbng I&n clia Dabaco trong bdi canh thi trudng chirng khoan dang gidm diém manh do anh hwéng
clia suy thodi kinh té. V&i viéc huy dong vén nay cong ty da dem vé mét khoan thu rong la 124,7 ty,
trong d6 thang dw vén 1a 42 ty. Qua viéc huy ddng nay co’ ciu von clia cong ty dwoc cai thién dang
ké, trong do lwong tién mét ting gap ddi va ty 1& no trén tdng tai san gidm xubng con 63% so vGi
77% trwée d6. Tuy nhién, céng ty sé chiu nhidu ap lwc vé cac chi sb loi nhuan do sb ¢d phiéu va vén
tang lén. Vi vay chung t6i dy bao EPS clia céng ty trong nam 2009 sé giam so v&i 2008 ngay ca khi
cong ty hoan thanh ké hoach doanh thu va lgi nhuan.

DPanh gia dau tw

Mac du chiém khodng 20% thi phan thérc &n chan nudi tai khu vwc mién bac va 6% thi
phan toan quéc, nhung sy canh tranh clia cac céng ty nwéc ngoai trong linh vwe nay |a rat
manh do chét lwgng san pham cao, hién cac cdng ty nwédc ngoai chiém hon 50% thi phan
toan quéc (ké ca lién doanh). Bén canh do, cac nguyeén liéu diu vao cla cong ty phai phu
thudc phan 1&n vao nhap khau, khi gia nguyén liéu trén thé gii bién dong gia vdn hang
ban cla cong ty sé bi &nh hwdng manh (hién gia vén hang ban chiém hon 90% doanh
thu). Két qua hoat dong kinh doanh cta céng ty trong ndm 2008 |a rét tét, nhwng phan I&n
chd yéu |1a nhe gia thire an chan nudi trong ndm 2008 tang manh do lam phat. Co cAu tai
chinh cla coéng ty cé phan cai thién sau khi phat hanh cb phiéu dé tang vén lén 177 ty
ddng, tuy nhién no van chiém hon 60% tdng tai san. Cac chi sb thanh toan van con dang
& murc thdp va tiém an nhiéu ri ro, trong d6 chi sé thanh toan nhanh la rat thip do cong ty
dang duy tri mét lwong Ién hang tdn kho. Do vén tang, cac ty sé loi nhuan cla céng ty
dwoc du bao sé giam vao cubi 2009, trong d6 EPS s& gidm khodng 20%, diéu nay sé& lam
cho ¢b phiéu DBC it hdp dan cac nha dau tw trong thdi gian t&i. V&i nhivng phan tich trén,
chung téi kién nghi nén gid hon la dau tw dbi vai cd phiéu DBC trong thoi gian nay.

Bon vi tinh: Triéu déng

Cong ty Chirng Khoan Vietcombank
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Global Disclaimer

Copyright 2008 Vietcombank Securities (VCBS). All rights reserved. This report has been prepared and issued by
VCBS or one of its affiliates for distribution in Vietham and overseas. The information herein is believed by VCBS to be
reliable and is based on public sources believed to be reliable. With the exception of information about HSC, VCBS
makes no representation about the accuracy of such information. Opinions, estimates and projection expressed in this
report represent the current views of the author at the date of publication only. They do not necessarily reflect the opin-
ions of VCBS and are subject to change without notice. VCBS has no obligation to update, amend or in any way modify
this report or otherwise notify a reader thereof in the event that any of the subject matter or opinion, projection or esti-
mate contained within it changes or becomes inaccurate. The information herein was obtained from various sources and
we do not guarantee its accuracy or completeness. Prices and availability of financial instruments are also subject to
change without notice. This published research may be considered by VCBS when buying or selling proprietary posi-
tions or positions held by funds under its management. VCBS may trade for its own account as a result of short term
trading suggestions from analysts and may also engage in securities transactions in a manner inconsistent with this re-
port and opinions expressed there in. Neither the information nor any opinion expressed in this report constitutes an
offer, nor an invitation to make an offer, to buy or to sell any securities or any option, futures or other derivative instru-
ments in any jurisdiction. Nor should it be construed as an advertisement for any financial instruments. Officers of VCBS
may have a financial interest in securities mentioned in this report or in related instruments. This research report is pre-
pared for general circulation for general information only. It does not have regard to the specific investment objectives,
financial situation or particular needs of any person who may receive or read this report. Investor should note that the
prices of securities fluctuate and may rise and fall. Past performance, if any, is no guide to the future. The financial in-
struments discussed in this report may not be suitable for all investors. Investors must make their own financial deci-
sions based on their independent financial advisors as they believe necessary and based on their particular financial
situation and investment objectives. This report may not be copied, reproduced, published or redistributed by any per-
son for any purpose without the express permission of VCBS in writing. Please cite sources when quoting.

Vietcombank Securities

Head quarter
Floor 17th, Vietcombank Tower, 198 Tran Quang Khai Street
Hoan Kiem District, Hanoi
website: www.vcbs.com.vn
Tel: 84-4-39366426
Fax: 84-4-39360262

Ho Chi Minh Branch
Floor 1st, Green Star Building, 70 Pham Ngoc Thach,
Ward 6, District 3, Hochiminh City
Tel: 84-8-38208116
Fax: 84-8-38208117

Da Nang Branch
Floor 2nd, 10 Hai Phong Street, Hai Chau District, Da Nang City
Tel: 84-511-3888991
Fax: 84-511-3888881
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