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2012: Phan tich so bo Quy 1

CTCP TAP POAN DABACO VIET NAM

Lo'i nhudn dot bién tir hoat ddng bat thuong

Thu nhap bat thudng trong Quy 1: DBC d3 dat ky luc v&i téng doanh thu 2,065 ty
déng (+201.6% y-o-y, +71.7% g-0-q), trong d6 dy an Dén D6 déng gdép gan 990 ty
dong, tuy nhién hau hét khoan ndy mdi chi dugc hoach todn vao muc cac khodn
phai thu. Khéng tinh dén khoan thu nhip bat thuwdng trén thi doanh thu tir hoat
dong kinh doanh chinh van dat t6c do tang trudng 57% y-o-y, va loi nhuan gop ciing
van dat murc tdng trwdng kha manh 119% y-o-y. Nhin chung, mic du thua 16 tir hoat
déng tai chinh kha 16n, DBC van ghi nhan Igi nhuan rong 204.1 ty dong (+16.4x y-o-
y). N&u ching téi loai trir khodn déng gdép gan 160 ty dong tir giao dich chuyén
nhuong dy an Dén D9, loi nhuan rong tir hoat dong kinh doanh chinh dat khodng
44.1 ty dong (+255.4% y-0-y).

Trién vong 2012: DBC d3 vuot qua muc tiéu lgi nhuan va hoan thanh 35.6% muc
tiéu doanh thu cd ndm. Dy dodan t&c d6 tang trwdng clia DBC s& cham hon trong 3
quy con lai cda nam 2012 nén chdng t6i khéng diéu chinh nhiéu du phéng vé hoat
ddng kinh doanh chinh. Tuy nhién, ching téi cling da diéu chinh lai dw phéng doanh
thu va loi nhuan sau thué 1an lugt dat 5,523 ty dong va 303 ty dong nham phan anh
khoan thu nhap b4t thworng dén tir giao dich chuyén nhugng dy an Dén Dé. Téng
von dau tu trong ndm 2011 dat 268.5 ty ddng, va ching tdi ky vong cong ty s& duy
tri téc dd dau tu hon nhw vay trong ndm nay.

Khuy&n nghij: Ching t6i d3 diéu chinh mdrc gid muc tiéu 1&én 21,300 déng/c6 phiéu,
cao hon 17% so vdi gid muc tiéu trudc day (18,200 déng/CP). Phan I1&n nguyén nhan
14 do su diéu chinh EPS ndm nay Idam anh hudng dén két qua dinh gid theo phuong
phap P/E va P/B trong model cla ching t6i. Néu tinh dén hiéu &ng pha lodng cla s6
trai phi€u chuyén d6i con lai (s& dwoc chuyén d6i vao nam 2013), mirc gid muc tiéu
méi s& duwoc thiét 1ap tai 20,300 ddng/CP. V&i gid hién tai cla DBC la 22,100
déng/CP cao hon 3,7% so vé&i gid muc tiéu cta chdng tdi, ching téi diéu chinh
khuyé&n nghi tir THU LOI NHUAN lén TRUNG LAP. Tai mirc gia muc tiéu mdi cla
chuiing t6i, DBC duoc giao dich &@ mirc P/E ~ 3,41 va P/BV ~ 0,69 cho ndm 2012.

Théng tin tai chinh Két thuc 31/12

(triéu ddng) 2009 2010 2011 *2012E **2012P
Doanh thu 1,715 2,518 3,918 5,523 5808
Loi nhuan rong 82 176 220 303 167
Ty |é tédng trwdng 50.8% 115.9% 25.0% 37.3%

EPS (VND) 3,209 6,928 5,054 6,252

BV (VND) 23,802 30,005 28,230 31,031

DPS (VND) 1,500 1,500 2,000 1,500

Ty suat cd tirc 5.8% 7.4% 12.4% 6.9%

ROA 5.9% 8.2% 6.9% 9.1%

ROE 13.4% 22.8% 17.9% 20.1%

P/E (x) 8.01 2.92 3.19 3.53

P/BV (x) 1.08 0.67 0.57 0.71

Ngudn: DBC, SBS dv phéng

* Dy phéng SBS ndm 2012

** K& hoach cia DABACO ndm 2012 (DBC dd vurot muc tiéu loi nhuén)
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Viét Nam | Thi trwérng cé phiéu

Bao cao cap nhat cong ty
15/05/2012

TRUNG LAP
Gia hién hanh
Gia muc tiéu
Gia muc tiéu cii

THONG TIN €O PHIEU

cO DONG LON

BIEN DONG €O PHIEU (%)

1M 13 6%

3M 6.1 38%
6M 8.2 59%
12M 10.6 91%
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CONG TY CHUNG KHOAN CTCP DABACO | Gia muc tiéu: 21,300 déng/CP | TRUNG LAP | 15/05/2012

Doanh thu tang
trwdng dot bién

LS tai chinh cao
hon cung ky
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Két qua kinh doanh Q1/2012

Chung t6i hoan toan bat ngd véi khad nang “gat hai” doanh thu &n twgng cia DABACO trong quy dau tién.
Téng doanh thu duoc dat ky luc va&i 2,065 ty dong (+201.6% y-o-y, +71.7% g-0-q). Phan tich chi tiét hon,
phan |én doanh thu dwoc tao ra tir khoan thu nhap chuyén nhuong dy an Dén D6 dat 990 ty dong; tuy
nhién, hau hét khodn nady mdi chi duwoc hoach todn vao muc cac khoan phai thu ma khéng phai la tién mit.

Chung t6i duoc biét DABACO d3 ky hop déng chuyén nhugng cho déi tac cung hop tac dau tv du 4n la Coéng
ty Thanh Loi tir cudi thang 2, didu nay d3 ly gidi vi sao céng ty d3 hoach todn khodn tién nay ngay trong quy
1/2012, mic du chua hoan tat hop déng chuyén nhuwong. Tuy nhién, xét theo chuan muc ké toan Viét Nam
vé diéu kién ghi nhan doanh thu, thi c6 thé céng ty sé& khdng dugc hach todn nhu trén. Cong ty s& thu hoi
toan bo s8 tién trén trong vong 1 ndm theo thoa thuan d3 ky trong hop déng.

DABACO: KET QUA KINH DOANH CHiNH Q1/2012

(ty déng) 1Q11 2Q11 3Q11  4Qi1 1Q12 1Q12/4Q11  1Q12/1Qi1l

Doanh thu 6849  856.6 1,173.1 1,203.3 2,065.9 71.7% 201.6%

Loi nhuan gdp 56.4 919 1862 1149  294.1 156.0% 421.5%
Bién LN gép 82%  10.7%  15.9% 9.5%  14.2%

Thu nhap tai chinh (19.0)  (27.4) (9.6)  (15.3)  (37.4) 144.0% 97.4%

LN truéc thué 13.6 338  136.0 544 2255 314.4% 1,562.0%

LN rong 12.4 312 120.2 56.6  204.1 260.4% 1,544.4%
Bién LN rong 1.8% 3.6%  10.2% 4.7% 9.9%

Ngubn: DBC, SBS
TU khi ching tbi xdc dinh gia tri dwa trén hoat ddng kinh doanh chinh cla DBC, chidng t6i tam thoi khéng tinh
dén khoan thu nhap bat thudng dén tir giao dich chuyén nhuwong du 4n Dén D6, s& cho thay két qud kinh
doanh nhu sau.

DABACO: KET QUA KINH DOANH CHiNH Q1/2012 (LOAI TRU BAT THUONG)

(ty dong) 1012 1012/ 1012/ | *K€ hoach % tién dd | **Dw phéng % tién do
4Q11 1Q11 2012 thwchién 2012 thuc hién
Doanh thu 1,075.3 -10.6% 57.0% 5,808.2 18.5% 4,303.9 25.0%
Lei nhuan gop 123.7 7.6% 119.3%
Bién LN gép 11.5% 2.0% 3.3%
Thu nhap tai chinh (37.4) 144.0% 97.4%
LN trudc thué 55.0 1.1%  305.6%
LN rong 44.1 -22.1%  255.4% 167.5 26.3% 189.9 23.2%
Bién LN rong 4.1%

Nguédn: DBC, SBS dv phéng
* K& hoach DABACO ném 2012
** Dy phéng trwdc ddy cda SBS cho ndm 2012(khéng tinh dén khodn thu nhp bt thuwédng)

Khéng tinh dén khoan thu nhap bat thwéng, doanh thu tir hoat dong kinh doanh chinh van dat t6c d6 tang
trwdng 57% y-o-y chl yéu bdi do gia tdng cla san lwgng tiéu thu (san lwong tiéu thu thirc &n gia stc cta DBC
trong quy 1/2012 d3 tang 1.39 [an y-o-y). Dwa theo cic udc tinh trén, lgi nhuan gbp cling dat mic tang
trwdng kha manh 119% y-o-y. Theo d6, ty suat lgi nhuan gop cling ting twong (ng 1én 11.5% tir mdrc 8.2%
trong Q1/2011.

DABACO dat 13.3 ty déng (+42% y-o-y) doanh thu tai chinh, ch( yéu tir |13i tién glti. Tuy nhién, chi phi tai
chinh I&n hon d3 kéo loi nhuan tai chinh vé con s6 4m 37.4 ty dong (nhiéu hon gan gdp 2 Ian so vdi ndm
trwdc), va nguyén nhan thuc té€ 13 do chi phi 13i vay phét sinh tlr cdc khoadn vay d3 ting tir 28.4 ty déng |én
50.7 ty dong (+79% y-o-y).
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Lei nhuan rong Chi phi ban hang va chi phi quan ly doanh nghiép d3 tang manh lan luvot 1a 48.1% y-o-y va 54.6% y-o-y. Tuy

tir hoat déng nhién, ching téi wéc tinh ty trong cla 2 khoan chi phi trén doanh thu tir hoat dong kinh doanh chinh van duy
kinh doanh chinh  tri quanh mtc 1.6% va 2.1% (so v&i mirc 1.7% va 2.2% cla Q1/2011). Nhin chung, mic du thua 16 tir hoat
tang trwdng déng tai chinh kha 1&n, DBC van ghi nhan loi nhuan rong dat 204.1 ty dong (gap 16.4 Ian y-o-y). Néu ching
manh toi loai trir khodn déng gép 160 ty ddng tir giao dich chuyén nhwong dy an Dén D9, Igi nhuan rong tir hoat

doéng kinh doanh chinh dat khoang 44.1 ty déng (+255.4% y-o-y).

P4y manh hoat Trong ndm 2011, cdng ty d3 hoan thanh va dua vao s dung: nha hang Huéng Duong, Nha may Nutreco

dong dau tw Hoan Son (cdng suat 20 tan/gid), nha may x& ly nguyén liéu tai Hoa Binh, va giai doan 2 cla nha may ché
bién thuc phdm. Ngoai ra, DABACO tiép tuc trién khai dau tw mot s6 du an da dugc phé duyét nhu: Khu
Céng nghiép Qué V3 Ill, va mdt s& dy an dau tu khac. Téng gid tri dau tu trong ndm 2011 dat 268.5 ty dong,
ching téi ky vong céng ty s& nang mirc dau tw trong ndm nay. Tuy nhién, cdng ty dang phai chiju chi phi I3
vay kha 1&n khi dung nhitng khoan vay ngan hang dé dau tu phat trién dy an.

Bién dong trén Giao dich chuyén nhugng du 4n Dén D6 d3 tao ra mot sé bién déng bat thudng trén han muc cac khodn phdi
bang can d6i k&  thu, cdc khodn phai trd, va hang ton kho. Ching t6i d3 thay sy sut gidm tai han muc khodn no phai tra (bao
toan gdm ca no ngan han va dai han), tir 1,421 ty déng (cudi ndm 2011) gidm con 1,306 ty dong (-8.1%). TU khi

phan 1&n khoan tién tir giao dich chuyén nhugng dy én Pén D6 sé khdng duoc thu vé trong khoan thoi gian
nay, ching toi ky vong DABACO duy tri cac khodn vay hién tai dé tiép tuc tai trg' cac du 4n khac.

Khuyén nghi

Triénvong 2012  Chung toi d3 diéu chinh dy phong trwdc day dé phan anh giao dich chuyén nhwong du an Bén D6 trong Q1

(ty dong) 1012 *K& hoach % tién dd | **Dy phéng 2012 % tién dd
2012 thuc hién thyc hién

Doanh thu thuan 2,065.9 5,808.2 35.6% 5,523.1 37.4%

LN trudc thué 225.5

LN rong 204.1 167.5 121.9% 302.7 67.4%

Ngudn: DBC, SBS

* K& hoach DABACO ném 2012

** D phéng mdi cua SBS cho ndm 2012(bao gém khodn thu nhép tir du Gn Bén 6
DBC d3 vuot qua muc tiéu lgi nhuan, va d3 hoan thanh 35.6% muc tiéu doanh ndm nay. Dy doén t&c do tang
trudng cla DBC s& cham hon trong thdi gian 3 quy con lai cda nam 2012 nén ching téi khéng diéu chinh
nhiéu du phdng trwdc day vé hoat ddng kinh doanh chinh. Dy phéng méi clia ching tdi chi nhdm phan anh
khoan thu nhap bat thuong dén tir giao dich chuyén nhuwong dy 4n Dén D6 trong Q1/2012.

Diéu chinh md Chung téi d3 diéu chinh murc gid muc tiéu Ién 21,300 déng/cé phi€u, cao hon 17% so vdi gia muc tiéu trudc

hinh dinh gia day (18,200 déng/CP). Phan I&n nguyén nhan la do su diéu chinh EPS ndm nay lam anh hudng dén két qua
dinh gia theo phuwong phdp P/E va P/B trong model cla chung téi. Néu tinh dén hiéu trng pha lodng cla sb
trai phiéu chuyén dé&i con lai (s& dwgc chuyén déi vao ndm 2013), mirc gid muc tiéu méi s& duoc thiét 1ap tai
20,300 déng/CP.

Vi gia hién tai cGa DBC 13 22,100 d6ng/CP cao hon 3.7% so vdi gid muc tiéu cla ching téi, ching téi diéu
chinh khuyé&n nghi tir THU LOI NHUAN Ién TRUNG LAP. Tai mirc gia muc tiéu méi cla ching t6i, DBC duoc
giao dich & mirc P/E ~ 3,41 va P/BV ~ 0,69 cho ndm 2012.
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% BIEN PONG GIA: VN.INDEX & DBC

CONG TY CHUNG KHOAN
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Ngudn: Bloomberg, SBS

HNXindex

DBC

N A
IS A Av gV

BANG CAN POI KE TOAN (Ty déng)

Qli-11 Qlili-11 Qiv-11 Ql-12

Tai san 2,739.9 2,983.2 3,201.9 3,465.8
Tai sdn ngén han 1,809.0 1,952.8 2,449.8 2,689.4
Tai san dai han 930.9 11,0303 752.1 776.4
Tai san cd dinh 907.1  1,009.2 731.5 757.3
Pau tu dai han 24 3.4 2.5 2.5
Ngudn vén 2,739.9 2,983.2 3,201.9 3,465.8
No phai tra 1,671.0 1,799.0 1,970.7 2,076.5
No ngén han 1,000.1 1,109.9 1,458.6 1,643.4
No dai han 670.9 689.1 512.2 433.1
Vén chi sé hiru 1,0689 1,184.1 1,231.1 11,3893
Nguén vén 1,050.8 11,1841 1,231.1  1,389.3
Vén diéu lé 436.1 436.1 436.1 484.1
Thing du vén 355.3 355.3 355.3 374.5
LN chua phan phéi 47.4 180.7 220.4 204.8

KET QUA KINH DOANH (Ty ddng)

Q11 Qu-11  Qiv-11 Ql-12

Téng doanh thu 887.1 1,212.7 1,242.2 2,108.4
Doanh thu thuan 856.6 1,173.1 1,203.3 2,065.9
COGS 764.8 987.0 11,0884 1,771.8
Loi nhuén gop 91.9 186.2 114.9 294.1
Thu nhap tai chinh 19.6 19.6 19.7 133
Chi phi tai chinh 47.1 29.2 35.0 50.8
L&i vay phdi tré 35.6 28.7 29.5 50.4

Chi phi ban hang 14.6 18.9 20.1 17.7
Chi phi quan ly 19.2 25.3 33.2 23.0
Loi nhudn thu3n tir HDKD 30.6 132.3 46.3 215.9
Thu nhap khac 10.3 7.4 15.1 16.0
Chi phi khac 7.1 3.8 6.9 6.4
Téng LN trwéc thué 33.8 136.0 54.4 225.5
Chi phi thué TNDN 2.6 15.8 (2.2) 21.4
Lo'i nhudn sau thué 31.2 120.2 56.6 204.1
Lg’i nhudn rong 31.2 120.2 56.6 204.1
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Jan/12

CAC CHi SO TAI CHINH

Feb/12 Feb/12 Mar/12 Apr/12 May/12

Chi tiéu tang trwéng
Doanh thu

Loi nhuan gbp

Loi nhuan rong

Chi tiéu hiéu qua

Loi nhuan bién

EBIT bién

Loi nhuan rong bién
ROA (4Q)

ROE (4Q)

Chi tiéu quan ly

S8 ngay phai thu

S6 ngay tén kho

S6 ngay phai tra

Hé sé thanh toan
Thanh toén hién hanh
Thanh toan nhanh
Thanh todn tién mat
Co' cdu vén

Téng ne/Vén chi
Téng no/Téng tai san
Téng tai san/Vén chl
Chi tiéu trén c8 phan
PE

EPS (VND/CP)

Qli-11  Qiii-11 Qiv-11 Ql-12
27.9% 76.2% 74.1% 198.8%
-38% 103% 56% 421%
-68% 178% 88%  1544%
10.7% 15.9% 9.5% 14.2%
8.1% 14.0% 7.0% 13.4%
3.6% 10.2% 4.7% 9.9%
4.9% 7.3% 7.5% 13.3%
13.1% 19.3% 19.7% 34.0%
22 16 15 40

96 82 129 60

3 3 1 1

1.8 1.8 1.7 1.6

1.0 1.0 0.6 0.9

0.5 0.4 0.3 0.3
159.0% 151.9% 160.1% 149.5%
61.0% 60.3% 61.5% 59.9%
260.7% 251.9% 260.1% 249.5%
7.5 5.1 5.0 2.8
3385 4962 5054 9197
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gid muc tiéu Gia thi trwo'ng ngay phat hanh
Bdo cao cap nhat Q3/2011 18/10/2011 MUA 16,600 14,800
Bdo cdo cap nhat Q4/2011 08/02/2012 THU LOI NHUAN 18,200 16,100
Bdo cao cap nhat Q1/2012 15/05/2012 TRUNG LAP 21,300 22,100

Hé thong khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng t&i

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

Khuyén céo

Chung 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 dadi 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 thuc 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 Khé&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG) Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Penh, Vientiane Capital

#09-08 Ocean Financial Centre Cambodia The Lao P.D.R

Singapore 049315 Tel: +855 23 999 890

Tel : +(65) 6533 1818 Fax: +855 23 999 891

Fax : +(65) 6532 6211

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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