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DOANH THU QUY 3 TANG DOT BIEN

Doanh thu: DBC d3 ghi nhan mot sy gia tdng dang ké trong doanh thu quy
3/2011, ting tir mirc 856 ty dong cla 2Q/2011 dén 1,173 ty dong (+37% QoQ).
Liy k& doanh thu 9 thdng dau ndm 2011 dat 2,714 ty dong, tdng 48.7 % so VO
cung ky nam ngoai.

Loi nhudn rong cé xu huéng 6n dinh: cho dén thoi diém nay, DBC da cong bd
Igi nhuan rong dat 163.8 ty d6ng, so vdi con s6 cung ky ndm ngodi chi dat 147.5
ty déng. So véi cung ky ndm 2010, chi tiéu vé lgi nhuan ting 11% ké tir khi DBC
6 sy thay d6i dang ké t&i khd ndng sinh |&i cbt 18i clia co cdu doanh thu.

Dai mat véi sy canh tranh gay gat: san xuat thirc dn gia stc dang ngay cang tré
nén khd khan bédi sy xdm nhip cla cic cdng ty nudc ngoai vao nganh coéng
nghiép thirc &n gia sic, dat biét khi nganh chdn nudi gia stc cla Viét Nam van
con dang & giai doan dau cla su phat trién. Sy thdm nhap manh mé tir cac cong
ty nudc ngoai sé lam cho cac cong ty trong nuédc gap nhiéu khé khan trong gid ca
va chi phi nguyén vat liéu.

S thiéu can xirng trong tdc do6 thay déi gia: ké tir thang 9/2011, gid cla thirc &n
gia stc cd dau hiéu gidm; do vay, nhu ciu chin nudi va mua thirc &n gia suc cling
d3 gidm theo. Cac tac dong trén co thé lam anh huéng dén doanh thu trong quy
tai.

SBS khuy&n nghi MUA c6 phiéu DBC v&i gia muc tiéu 1a VND 18,800 /cé phiéu

Viét Nam | Thi trwérng ¢ phiéu
Bao cao cap nhat cong ty

18/10/2011

MUA 0
GIA MUC TIEU 18,000/ C6 phiéu

Théng tin c6 phiéu

Théng Gia tri (%)
Tai chinh céng ty (31/12 (VND'Triéu) ; ::::Z ngg 1‘2‘:3
6 thang (600) (3.5)
FYO7 FYO08 FY09 FY10 FY11lE 12 thang (12,400) (42.6)
Doanh thu 959,287 1,439,166 1,714,530 2,517,777 3,754,560
LN sau thué 23,562 54,154 81696 176,301  197,000-220,000 o 500 &
Ty I& téng trudng 134% 130% 51% 116% 12%25% §§§
EPS(VND) 1,487 3,070 3,210 6,928 4,500 - 5,044 10 §§§
DPS(VND) 14,769 16,731 23,802 30,005 27,913-28,441 . Loo
TY sudt c6 tuc 1,500 1,500 1,500 2,000 SR == = = =
§ 8888888 ¢8¢8
ROE(%) 11.36% 5.51% 6.47% 13.5% SSSSFERSSE
ROA(%) 3.8% 6.7% 5.9% 8.2% 65% L& Trung Hidu
P/E(x) 16.8% 18.2% 13.4% 22.8% 159%  hieu.lt@sbsc.com.vn
P/B(x) 0.9 43 8.5 33 2.9333

Lwong Thi Thao

Ngudn: SBS du phéng
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K&t qua kinh doanh trong Quy 3/2011

Trong quy 3/2011, DBC d3 céng bd mirc doanh thu tdng manh, dat 1,173 ty déng (+74.8% YoY), va lgi nhuan sau thué ciing tdng
120 ty déng (+178% YoY). DBC d3 dat mirc doanh thu cao trong quy 3 |3 do san lugng tiéu thu thirc 8n chan nudi, gidng gia suc,
gia cAm va chan nudi gia cong tang. Dac biét san luvgng tiéu thu thirc 8n tdng 71% (YoY), gid ban tang cling 13 tdc nhan cla viéc
tang doanh thu.

CO CAU DOANH THU
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DBC d3 thay d&i co’ cdu doanh thu dang ké trong nhirng ndm qua, trong dé doanh s6 ban hang tir thirc &n gia stc van nam gitt
phan |&n mac du doanh thu dem lai t&r phan khidc ndy ngay cang gidm ( gidam tir 80% xudng con 70% trong 4 ndm). Phan khic nay
gia ting trung binh 24% mo6i ndm trong giai doan 2007-2010. Doanh thu clia con giéng va thit gia suc cling tdng 48% moi ndm
cling trong giai doan twong tu, do vy cling déng gdp theo xu hudng di 1én tir 10% dén 15%.

TONG QUAN DOANH THU VA LO1 NHUAN
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DBC d3 day manh chat lwong doanh thu do vay loi nhuan d3 dwoc duy tri 8n dinh. Trong ndm 2010, kinh doanh bat dong san
dat 93 ty dong, trong khi d6 phan khic nay chi dat 4.8 ty déng sau 9 thang ddu ndm 2011. Bién lgi nhuan gbp cta 9 thang dau
nam 2011 d3 gidm xudng con 12.3% tir 15.4% (YoY), tuy nhién téng bién lgi nhuan gdép nam 2010 d3 dwoc hd tro dang ké béi
phan khuc bat déng san vdi bién lgi nhudn gbp 33% (ndm nay chi dat 12%). Do vay, bién lgi nhudn gbép ndm nay, tuy thap hon
ndm ngodi, s& 6n dinh hon vi dwoc duy tri bdi hoat ddng kinh doanh c6t 16i. Néi chung, cac nha cung cap thirc &n gia stc van chua
thé tang gia ban trong khi chi phi nguyén vat liéu dau vao bat dau cé dau hiéu ting trd lai; do dé bién loi nhuan gop cé thé diéu
chinh gidm trong thoi gian téi.
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DBC s& dat muc tiéu lgi nhuan trong cudi nam. TUr d3u ndm nay, doanh thu tich Ity cia DBC d3 dat 2,715 ty dong (+48.7% YoY),
loi nhuan rong gidm chi dat 163.8 ty (+11.04% YoY). Tuy lgi nhuan rong ting cham, nhung day van |a ngudn khich 1é 1én d6i véi
DBC trong khi nén kinh t& chung van con nhiéu khé khin va su canh tranh trong nganh dang tré nén khéc liét. Thu nhap tir hoat
dong tai chinh dat 49 ty déng, cao hon gan 2.7 [an so v&i ndm trwéce. Tuy nhién, chi phi hoat dong tai chinh cling cao hon 1.8 [an
(YoY) dat 104 ty dong, trong d6 91 ty dong |a chi phi 13i vay (+1.78 [an YoY). Chi phi quan ly va chi phi ban hang 6n dinh & murc
tuong ing 1a 1.7% va 2.2%. DBC d3 hoan thanh 72.3% muc tiéu doanh thu va 74.5% lgi nhuan sau thué. Ching t6i ky vong DBC sé&
thu duoc it nhat 197,000 ty dong vao cudi ndm nay. Néu khong, khd nang doanh thu dat 3,755 ty dong va loi nhuan gbp dat 220
ty déng cling khéng phai 1a muc tiéu qud xa voi. Loi nhuan cla 4 quy gan nhat dat 4,446 d6ng/cd phiéu, lgi nhuan 9 thang dau
ndm 2011 dat 3,756 dong/c6 phiéu; va dén cudi ndm, Igi nhudn wéc tinh khoang 4,500 déng — 5,045 ddng/cé phiéu. V&i mirc gia
hién tai 14,800/c6 phiéu, P/E 4 quy gan nhat & murc 3.3x, P/E cd ndm giao ddng trong khoang 2.93x dé&n 3.3x. Trong trwdng hop c6
phiéu bi pha lodng, EPS s& chi con trong khoang 3,300 ddng — 3,700 dong, do d6é P/E c6 thé s& ting |én trong khodng 3.9x dén
4.4x. Trong khi d6, BV cu6i Quy 3/2011 dat 27,152 déng/c6 phiéu, do vay P/BV dang & murc 0.55x. Mirc ¢b tirc dy ki€n ndm 2011
13 20%, Vi vay cd tirc c6 thé thuc hién duoc 1a 13.5%. DBC cling dang giai quyét mot s6 du an bat dong san tiém nidng c6 thé tao ra
lgi nhuan dang k& nhu ndm 2010.

CO CAU VON
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Dau nim nay, DBC d3 phat hanh thanh céng 2.5 triéu trai phiéu chuyén dai, s& dao han trong 2 ndm. V&i mirc 13i suat 1a 10%
mdi ndm. Gid chuyén ddi 1a 17,213 dong, két qua thu vé 1a bé sung thém 14,783,396 ¢ phiéu. Sau khi chuyén d&i, DBC s& pha
lodng vén chl s& hitu thanh 58,394,496 c6 phiéu. Ngoai ra vao dau ndm nay DBC ciing d3 huy déng hon 308 ty déng vén bang
cach phat hanh thém 18 triéu c6 phiéu cho ¢ déng hién hitu. Vi vay, gid tri tai san cla DBC d3 ting |1én kha nhiéu trong 3 quy dau
nam 2011, trong khi ty |& no trén tai san d3 giam di déi chut.

SBS khuyé&n nghi MUA c6 phiéu DBC & mirc gia thap hon 15.000 déng/cé phiéu va gia muc tiéu khoang 18.800d/cé phiéu. SBS
dinh gid DBC dya trén phuong phép dinh gid so sanh P/E. Trong d6, d&i tuwgng so sach |a 3 cong ty trong khu vure, cé nganh nghé
tuong déng va quy md von khdng qua céch biét so véi DBC. SBS Iwa chon P/E theo 5 kich ban khac nhau, trong d6 c¢é P/E hién tai
clia HNXIndex (4.51x) 1& mdrc ky vong trong ngdn han clia ching téi, cdc mirc con lai dugc 18y theo mirc thap nhat trong 3 cong ty
so sach. Hai trong s6 3 cdng ty cd gia tri von hda thi trwdng twong tu nhu DBC. Ching téi wdc tinh |lgi nhuan rong cda DBC trong
khoang 197 ty dén 220 ty d6ng vao cudi ndm nay.
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Thi trwo'ng Cap. (USD’triéu )

(1) THAI LUXE ENTERPRISES PUB CO 1.71 22.0% 10.6%
(2) VENKY'S (INDIA) LTD 6.28 3.44 30.4% 1.0%
(3) Dachan Food (Asia - Hong Kong) 201 11.71 0.93 6.99% 2.60%
Trung binh cda (1)&(2) 2.9 26.2% 5.8%
Trung binh cuta (1)(2)&(3) 112 1.7 19.8% 4.7%

Ngubn: Bloomberg, SBS

EPS\PE

Truong hop 3,374 15,217 16,870 20,020 20,821 32,023
pha loang 3,767 16,989 18,835 22,352 23,246 35,753
Truong hop 4,517 20,372 22,585 26,802 27,875 42,871
binh thuong 5,045 22,753 25,225 29,935 31,133 47,883

Nguédn: SBS, DBC

Cac nha dau tw can lwu y mot sé rii ro d6i véi c8 phiéu nay. Cu thé, mirc d6 canh tranh trong nganh dang tré nén khdc liét khi
cac céng ty nwdc ngoai (nhu Nhat Ban, Thai Lan, va Trung Qudc) dang ddy manh dau tu vao Viét Nam. Bén canh d6, viéc m& rong
hoat dong kinh doanh sang kinh doanh bat dong san hién nay cé thé khién DBC bj chén vén trong ngan va trung han, trong khi dé
viéc phai sir dung ng vay dé tai trg cho hoat ddng kinh doanh chinh s& phat sinh gdnh ndng cho phi I3i vay. Ty & ng/vén chi s&
hitu va téng ng/ tng tai sdn twong ddi 6n dinh & mirc 1.50x va 0.6x, trong dé no vay cé ty trong so vdi vén chd s& hitu va tdng tai
san lan lvot &@ mirc 1.15x va 0.46x. Ty 1é thanh todn hién hanh va ty & thanh todn tién mat cling duoc gia tang t&i 1.79x (+26%
YoY) va 0.44x (+89% YoY) trong Q3/2011, gitp gidm nhiét cho van dé thanh khoan. C6 déng I&n nhat hién nay cta DBC la SCIC,
hién dang ndm gitt ty 1& 13.7% s& thoai vén hoan toan vao ndm 2012, cling trong thoi gian dd, s lwong trai phiéu chuyén déi méi

phat hanh cling s& ddo han. Do d8, ngudn cung c6 phiéu ctia DBC c6 thé s& cé tac ddng nhd 1&n gid cla cong ty.

DIEN BIEN CO PHIEU DBC KEM

Bién ddng cé phi€u DBC va VNIndex trong 12 thang

Bién dong giad DBC kha sat véi bién dong
chi s6 HNX. DBC d3 gidm 48% so vdi mic
gid cla cach day 1 nam. Chi s8 HNX ciing
d3 roi vé vung tuong tu, nhung vdi téec do
cham hon 43%

—— VHINDEX Index

DBC VN Equity
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Ngubdn: Bloomberg, SBS
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghij Gid muc tiéu Gia thi trwong ngay phat hanh

18/10/2011 MUA VND18,800 VND14.800

Bao cao cap nhat

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng tdi

Mua ngén han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thwc héa lgi nhudn: P3 dat gid muc tiéu, tim ki€m co héi mua & mirc gid thap hon mirc hién tai.

Ban: Gid c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén céo

Chuing t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho I1a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dua trén nhitng ngudn thdng tin ching toi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay d6i bt ct lUc ndo, do d6 ching tdi khéng chiu trach nhiém phai théng bdo cho nha d4u tu. Tai liéu nay sé& khong duoc
coi |d mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tu vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhéc ki lwdng viéc str dung thong tin ciing nhuwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn tiép nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rong rii trén cac phuong tién truyén thdng, nghiém cam bat ki su sao chép va phan phdi lai d6i vdi tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B Duong Calmette Phudng Nguyén Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Ki€m Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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