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DOANH THU TIEP TUC TANG TRUGONG MANH cid ey (ohaloing) 16,600

DBC duy tri mirc doanh thu cao trong 4Q11: DBC d3 ghi nhan 1,203.3 ty dong
doanh thu trong 4Q2011 (+73.8% yoy). Tuy nhién, gia von hang ban ciing ting 76%,
gay tdc dong dén ty suat loi nhuan gop (gidm tir 10.6% xudng 9.5% yoy). Ngoai ra,
cong ty dugc gidam thém 30% thué thu nhdp doanh nghiép, do vay lgi nhuén sau
thué (LNST) tang déng ké, dat 56.6 ty dong (+88.3% yoy).

Thong tin ¢ phiéu

Lgii nhudn tét trong nam 2011: K&t thic nam, doanh thu va LNST déu vuot ké hoach
dau ndm. Doanh thu ndm dat 3,917.9 ty dong (+55.6% yoy), vuot qua k& hoach ban
dau cha cong ty (+4.3%) 1an dy phdng clia ching toi (+8.9%). LNST dat 220.4 ty dong
(24.1% yoy), hoan thanh k& hoach ca nam. Dy phong LNST cla chdng téi thidp hon
8.6% do khdng du todn viéc giam 30% thué& TNDN (chi mdi duwoc duyét trong Quy
4/11). Phan I&n Igi nhudn ndm nay duoc tao ra tir hoat dong kinh doanh chinh khi
khéng cé khoadn déng gop 1én bat thudng nao tir hoat ddng kinh doanh bat déng
san. C8 déng lén
Trién vong ndm 2012: Chung tdi ky vong nganh thirc an chan nudi ti€p tuc tang
trwdng 6n dinh trong trung han. Riéng ndm 2012, do su tang gid cla cac sdn pham
thit (gia cam, thit heo) th&i gian qua c6 thé s& 1a déng lwc d& ndng dan ddy manh
hoat déng chdn nudi, gian ti€p khién lugng tiéu thu thirc an sé ting truwdng t6t hon,
dong thoi co thé cé sy cai thién nhe vé gid. Kha ndng san xuat cia DBC dugc ting
cwong nho Nha may Nuteco Hoan Son (cong sudt 120,000 tan/nam, divao van hanh | dong c8 phiéu (%)
thir tir cudi quy 1/2011). Ching téi chi ky vong vao déng gdp nhé tir phan khic bat
dodng san trong nam nay.

Chidng téi dw phong doanh thu ndm 2012 & mirc VND4,304 ty (+9.9% vyoy); loi : : ‘
nhuan trudc thué udc dat khoang 236.6 ty dong, khdng thay déi nhiéu so véi ndm 3 théng 21 15%
2011 nhung lgi nhudn sau thué wdc giam 14.1%, chi dat 189.3 ty dong do DBC

Z, 0,
khong con mién gidm thué. Hon nita, 50% téng gid tri trai phi€u chuyén d&i cila DBC 6 th?ng 4.3 39?
(50% cua 254.5 ty dong) sé duoc chuyén déi vao thang 2/2012 vdi mirc gia chuyén 13 013 (38) ~19%
ddi 14,000 d6ng/cé phiéu, dua khéi lvong c6 phiéu dang lwu hanh tir 43.6 triéu |én
52.7 triéu. Do d6, thu nhap trén mdi cd phi€u (EPS-2012) dy phdéng s& giam tur
5,054d6ng xudng 3,593 dong (hodc 3,064 dong trong trudng hop pha lodng 100%). Z 1 VOLUME === CLOSE

SBS khuyé&n nghj THU LO1 NHUAN v&i gia muc tiéu 12 thang 1a 17,400 dong/cd phiéu 18 -
(chua tinh ty suat c8 tic), tang 4.8% so v&i du phéng trwde day cla chung téi. Gia 16 -
cla c6 phiéu DBC d3 ting 25.8% k& tir [an cip nhat truwdc cla ching toi, d6 13 ly do 14
tai sao ching tdi thay d6i khuyé&n nghj tr MUA sang THU LQI NHUAN. 12
Thong tin tai chinh VND'Triéu 10

2008 2009 2010 2011 2012E bl s B B B B s (e (s B Bl
Doanh thu 1,439,166 1,714,530 2,517,777 3,917,986 4,303,942 ggg3gag8s5¥gsag
LN sau thué 54,154 81,668 176,300 220,430 189,343
Ty Ié ting trudng 129.8% 50.8% 115.9% 25.0% -14.1%
EPS (VND) 3,071 3,209 6,928 5,054 3,593
BV (VND) 16,731 23,802 30,005 28,230 26,547
DPS (VND) 1,500 1,500 1,500 2,000 2,000 L& Trung Hiéu
Ty sudt c6 tirc 12.6% 5.8% 7.4% 12.4% 12.4%  hieu.lt@sbsc.com.vn
ROA 6.7% 5.9% 8.2% 6.9% 6.0%
ROE 18.4% 13.5% 23.1% 17.9% 13.5%  Lwong Thi Thao, CFA
P/E (x) 3.88 8.01 2.92 3.19 4.48  thao.lt@sbsc.com.vn
P/BV (x) 0.71 1.08 0.67 0.57 0.61

Ngudn: DBC, SBS dv phéng

1 | Xin vuilong doc “Khuyén cdo" & trang cudi SBS « Clra ngo két néi dau tu )




Quy 4 — Sy tang truwd'ng khdng ngirng

Doanh thu DBC tiép tuc tdng manh trong quy 4/11, dat 1,203.3 ty dong (+73.8% yoy), chd yéu la do tang trwdng san lwong tiéu
thu thirc &n gia suc (+43% yoy). Doanh thu tir thirc 8n gia stc dat 855.1 ty déng (tdng 64.3% yoy), trong khi cdc phan khuc khac dat
387.1 ty déng (+100.5% yoy). Tuy nhién, gid vdn hang ban ting 76%, khién lgi nhuan gbp tang trwdng cham lai va dat 114.9 ty
déng (+56.4% yoy), tlr d6 ty suat Igi nhuén gbp trén doanh thu cling gidm nhe tir 10.6% xudng 9.5% yoy. Doanh thu hoat dong tai
chinh t3ng gap 10 Ian so v&i ndm 2010 (19.7 ty d6ng so vai 1.9 ty ddng), tuy nhién téng cac khoan chi phi tai chinh (+85.7% yoy),
chi phi bdn hang (+73.2% yoy), va chi phi quan ly doanh nghiép (+126.1% yoy) con I&n hon phan doanh thu tai chinh nay. Ty trong
chi phi ban hang/doanh thu van duy tri n dinh tai mdc 1.7%, trong khi ty trong chi phi quan ly/ doanh thu lai ting nhe tir 2% Ién
2.8%. Trong ndm 2011, Céng ty dugc gidm thém 30% thué thu nhap doanh nghiép ngoai wu dai thué€ hién hanh (theo Nghi dinh
101/2011/NB-CP ngay 4/11/2011 vé gidm thué TNDN 2011 cho doanh nghiép vira va nhé; doanh nghiép trong linh vuc ndng, 1am
nghiép...), do vy céng ty dwoc dwoc hoan lai 5.2 ty déng thué trong quy 4. Hon nita, Igi nhuan khéc cling ting dang ké, tir 2.9 ty
déng tang Ién 8.1 ty dong (+182% yoy), do vay d3 ddy LNST |én 56.6 ty dong (+88.3% yoy).

VND'Ty 110 2010 3Q10  4qio [iQil2qii 3q11 aqi1 2011
Doanh thu thuan 4641  90.6 6710 6922 | 6849 8566 1,731  1,2033  3,918.0

Loi nhuan gop 403 149.0 91.8 735 56.4 91.9 186.2 114.9 4493

GPM 8.7% 21.6%  13.7%  106% | 82%  107%  15.9% 95%  11.5%
Loi/10 tir hoat dong (95)  (14.7)  (146)  (169)  (19.0)  (27.4) (9.6) (15.3) (56.0)
tai chinh

Loi nhuan trudc thué 78 108.9 538 331 136 33.8 136.0 54.4 237.8

Loi nhun sau thué 70 973 432 301 12.4 31.2 1202 56.6 220.4

Bién lgi nhuén gép 1.5%  14.1%  64%  4.3% 1.8%  3.6%  102% 4.7% 5.6%

Ngudn: DBC, SBS
K&t qua kinh doanh cudi ndm dat ky vong

Két thic ndm 2011 cd doanh thu va loi nhudn sau thué déu nhinh hon k& hoach ban dau. Doanh thu tdng manh, dat 3,917.9 ty
déng (+55.6% yoy), vuot 4.3% so vdi k& hoach ban dau va 8.9% so véi du phdng cla ching téi. Nguyén nhan chinh cho su chénh
léch nay la do chdng t6i kha than trong véi du phdng doanh thu thirc &n gia suc, thdp hon 208.3 ty déng tirc 7.8% so vdi s6 liéu
thiee té€. Dy phéng doanh thu cla ching tdi cho cac khodn muc khac kha sat vdi con s6 thuc té. DBC dat mirc LNST 220.4 ty déng
(24.1% yoy), vuot 8.6% so vdi ki vong cla chiing t6i chd yéu do viéc giam 30% thu& TNDN trong Quy 4.

Lg'i nhuan 8n dinh: Hau hét lgi nhuan trong ndm nay cé duoc tir hoat déng kinh doanh chinh khi danh muc bat déng san chi déng
gop 4 ty déng (so sanh vdi khodng 90 ty dong trong ndm 2010). R3 rang, chi v&i hoat déng kinh doanh chinh thi lgi nhuén thu
dugc s& 6n dinh hon nhiéu. Tuy nhién, cling khdng thé phd nhan tiém ndng cla phan khic bat d6ng sdn trong nam sau, dic biét
14 v&i 2 dy &n hién thoi cla cong ty [a Qué V3 3 va Pén Dé.

TONG DOANH THU VA LQ1 NHUAN
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Ngudn: DBC, SBS
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Pdéng gbp 1én vao su tidng trwdng cla doanh thu trong ndm qua 1a su tang trwdng dot pha cda mang thic an chdn nudi.
Doanh thu thirc an chan nudi d3 ting tir 1,531 ty déng 1én 2,797 ty dong (+80.6% yoy), ty suat loi nhuan gbp cla mang nay
cling tang tlr 10.1% lén 12.1%. Doanh thu ban hang tir cac san pham thit (gia cAm, thit heo,...) va gidng nudi cling ting 93.5%
yoy tir 332.3 ty dong tang 18n 643.1 ty dong; ty suat loi nhuan gdp clia nhém nay cling ting tir 8% lén 10.4%. Doanh thu tir
siéu thj tdng 57.5% yoy va dat 352.2 ty dong trong ndm 2011, nhung ty suat Igi nhuan gdp van dam chan & mrc 6.5%. Nhin
chung, ty trong doanh thu tir cac hoat ddng khac kha 6n dinh khi loai trir cdc khodn lgi nhudn bat thudng dem vé tir phan
khtc bat déng san trong ndm 2010.

Chi phi ban hang va chi phi quan ly dwong nhu d3 tang déng k&, nhung ty trong trén doanh thu van 1.7% va 2.4%, twong doi
sat véi mirc 1.8% va 2.1% cla ndm trudec.

DOANH THU CHI TIET GPM movements
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Ngudn: DBC’s unaudited FS, SBS

No phai trad tang dot bién: No ngan han trong quy 4/2011 ting tir 678 ty dong lén gan 1,043 ty dong (+80% Yoy), va cac khodn no
dai han dé&n han phai tra tidng khoang 36%. Céng ty da st dung cac khoan ng vay dé tai tro cho céc du én va hang tén kho chiém ty
trong I&n trong co ciu tai san; tuy nhién, véi cdc khodn no I&n nhu trén cong ty s& phai gdnh thém cac khoan chi phi 13i vay cao
hon, déc biét 1a khi DBC d3 s dung tién va cac khodn tuong dwong tién 1a 490 ty dong. Cong ty cd thé d3 tiét kiéem dugc cac
khodn tién cho hoat dong b6i thudrng du dn Khu cong nghiép Qué Va 3.

Hang tén kho cham dén mirc cao: Hién tai gid tri hang ton kho d3 dat d&én muirc cao 1,542.1 ty déng (+131.1% yoy). Chi phi nguyén
liéu ting tir 253 ty ddng 1én 403.3 ty dong (+59.4% yoy), d3 tadc déng I&n dén gid thanh sdn pham cda cdng ty, néu gid nguyén liéu
giam trong thoi gian tdi thi DBC s& khong thé dugc hudng gi ngay tir didu nay trudc khi giai phong hét lvong nguyén liéu ton kho
gid cao. Chi phi xdy dung d& dang cling cd su gia tang dang ké (+164.1% YoY, tir 377 ty d6éng tang 1én 995.8 ty déng), chl yéu do
phat sinh tlr dy dn KCN Qué V3 3.

CO' CAU NGUON VON CO' CAU TAI SAN
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Ngudn: DBC, SBS
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Trién vong ndm 2012: Thirc &n chan nudi 1a mot sdn pham thiét y&u vi Viét Nam van 13 mot nudc ndng nghiép; do vay ching téi ky
vong nganh nay cd thé tiép tuc duy tri téc do ting trwdng 6n dinh trong trung han. Riéng ndm 2012, do sy ting gid cla cac san
pham thit (gia cAm, thit heo) thai gian qua c6 thé s& |13 dong lyvc d& ndng dan ddy manh hoat déng chan nudi, gian tiép khién
lwgng tiéu thu thirc 3n s& ting trwdng t6t hon, ddng thdi cd thé cd sy cai thién nhe vé gid. Kh3 nang san xuat cia DBC dugc tang
cuwong nhd Nha may Nuteco Hoan Son (cdng suat 120,000 tan/nam, di vao van hanh thir tir cudi quy 1/2011). Tuy nhién, ching t6i
khéng qud ky vong vao sy ting trudng dot bién cla mang nay trong ndm 2012, sau khi d3 c6 mirc ting trudng nhay vot vé doanh
thu (+80.6% yoy) trong ndm 2011.Chung t6i dw phdng doanh thu khoang 2,913 ty déng (+9.2% yoy) d&i véi phan khuc thirc 3n gia
suc, theo d6 tdng doanh ndm nay s& vao khodng 4,303.9 ty dong (+9.9% yoy). Ching t6i chi ky vong déng gép nhé tir phan khc
bat déng san trong nam 2012, do DBC chua thé ban dy an Khu dé thj Dén D6 khi thi trudng bat déng san bi dong bing. Du 4n Khu
cdng nghiép Qué V3 3 c6 thé s& khong dem lai lgi nhuan nhiéu trong ndm nay khi Céng ty van dang trong giai doan thuong luvgng
vé cac diéu khodn thué vdi khach hang.

Chung toi dy phdng lgi nhuan trudc thué khoang 236.6 ty dong (khdng thay déi nhiéu so véi 237.7 ty déng cla ndm 2011), tuy

nhién Igi nhuén sau thué s& giam xudng con 189.3 ty dong (-14.1% yoy) khi khdng con lgi thé vé thué (thu€ TNDN hién nay la 20%

5o v&i nam 2011 13 7.3%). Hon nita, DBC s& chuyén d8i 50% téng gia tri s& c6 phiéu chuyén d&i (50% cla 254.5 ty dong) vao ngay

14/2/2012 véi mirc gia 14,000 ddng/cd phiéu, dua khéi lwgng c6 phi€u dang lwu hanh tir 43.6 triéu 1én 52.7 triéu. Do vdy,

EPS2012 dy phong sé giam xudng 3,593 déng (hodc 3,064 ddng trong trwdng hop bi pha lodng 100%).

-]

Pinh gia Chung t6i két hgp mé hinh dinh gia FCFF (70% ty trong), P/E (15%, P/E~5x), va P/BV (15%) dé xac dinh gi tri
hop Iy cia DBC, va 17,400 dong/cé phiéu |d mirc gid muc tiéu 12 thang. Néu tinh ca ty suat c6 tirc phat sinh
ké tlr sau khi ching t6i ra bdo cdo cap nhat quy 111/2011 (DBC chia c8 tirc 20% bang tién mat, ngay giao dich
khéng huéng quyén |a ngay 16/12/2011) thi gid muc tiéu 12 thang sé tuvong duong 19,700 déng/cd phiéu.
Mtrc gid nay cao hon 4.8% so v&i mirc gia 18,800 d6ng /cd phiéu (twong duong 16,600 ddng/CP sau khi nhan
c6 tirc) dwoc ching t6i dua ra trong bao cdo cap nhat quy 111/2011.

Ruiro Su canh tranh ngay cang tré nén gay gat bdi si xam nhap clia cac cong ty nudc ngoai vao nganh cong nghiép
ché bién thirc an chdn nudi (nhuw Nhat, Thai Lan, va Trung Qudc). Pa dang hda kinh doanh sang linh vurc B4t
dodng san cé nguy co dem lai tinh thanh khoan thap, ngudn v6n dau tu vao linh vyc ndy kha I&n trong khi d6
viéc phai s dung ng vay dé tai tro cho hoat dong kinh doanh chinh s& phat sinh gdnh ning cho chi phi l3i vay,
do vay da tao thém ap luc 1&n chi phi tai chinh. C6 ddng I&n nhat clia cong ty hién nay la SCIC, hién dang nam
gilr ty 18 13.7% s& thodi vdn hoan toan vao nam 2012, trong thoi gian d6 50% trai phiéu chuyén déi cling s&
duoc chuyén thanh vén chi s& hitu.

Khuyén nghi Chuing toi khuyén nghi THU LOT NHUAN véi mirc gid muc tiéu 12 thang 1a 17,400 ddng/c6 phiéu (chua tinh ty
suat c6 tirc). Nha dau tw cé thé xem xét dé tich Itiy DBC tai murc gia thap hon.

DIEN BIEN GIAO DICH O PHIEU DBC
Bién dong c6 phiéu DBC va HNXIndex

Bién ddéng DBC khd sat véi

HNXINDEX ——DBC L N 2w N
bién dong chi s6 HNX. T
60% - thang 3/2010, c6 phiéu DBC
40% - d3 gidm 37.6%, trong khi
20% JN\’\N"/'H-\\ HNX gidm 63.3%.
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Ngubdn: Bloomberg, SBS

4 | Xin vuilong doc “Khuyé&n cdo" & trang cudi SBS « Clra ngd két néi dau tu )




Khuyén cdo

Bdo cdo da phat hanh

Tén bdo cao Ngay phat hanh Khuyén nghij Gida muc tiéu Gia thi trwong ngay phat hanh
Bao céo cap nhat 18/10/2011 MUA 16,600 12,800
Bao cao cap nhat 08/02/2012 THU LO1 NHUAN 17,400 16,100

Hé théng khuyé&n nghi dau tu cia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

Mua ngan han: Gid c6 phiéu c6 thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu cé thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thyc héa lgi nhudn: D3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu c6 thé gidm siu hon 15% trong vong 12 thang téi

Khong Xép hang (NR): C8 phi€u khong ndm trong pham vi theo doi

Khuyén cdo

Chung t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho Ia dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét daéi tinh chinh xdc va day d0 cda nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dya trén nhitng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |3 mot hinh thirc chao ban hodc 16i kéo khach hang d4u tu vao bat ki c6 phiéu ndo. Cong ty SBS ciing nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bdo cdo nay. SBS s& khong chiju trach nhiém véi bat ki thong tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw 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 khoan 16 tryc tiép hodc gian tiép nao do st dung nhitng théng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep
va s& khdng duoc cdng bé rdng rii trén cac phuong tién truyén thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i vai 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

Laos

Singapore (DMG) Cambodia

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

Fax: +84 (8) 3821 3015

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 Thudng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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