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Tong quan doanh nghiép

Lich st hinh thanh va phat trlen Tién than la Cong ty Nong san Ha
Bac thanh lap theo quyét dinh sé 27/QD-UB va xay dung nha -may ché
bién thirc &n gia stc céng sut 5 tAn/gior va Xi nghlep ga glong cong
nghiép tai B&c Ninh. Cang ty da khong ngrng phat trién quy md va linh
vire hoat dong v&i 15 cdng ty con 100% von oong ty d@u twva 9 don vij
hach toan phu thuéc hop nhat, 1 cong ty con véi ty 1&€ nam gilk tren 50%.
Nam 2011, cong ty phat hanh 2 dot trai phiéu chuyén ddi va cb phiéu,
nang VBL Ién 436 ty ddng, déi tén thanh CTCP Tap doan Dabaco Viét
Nam.
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Cb phan cda thanh vién HDQT & ban Biéu hanh ting t& hon 6% niam
2008 lén 15% nam 2011 cho thay sw cam két clia ban diéu hanh déi VGi
sy phat trién cla doanh nghiép. Ngoal ra, sy da dang hoa trong co céu
cd dong voi mot s lwong 1én cb phan thudc vé cac nha dau tv tb chic
(Cong ty Quén ly Quy SSI, Red River Holding) va nha dau tw nwéc ngoai
¢6 anh hudng khong nhé toi dwong 16i didu hanh va quan ly cia doanh
nghiép.

Hoat déng san xuat kinh doanh

Dabaco gom c6 4 mang hoat déng kinh doanh chinh, bao gém: Sén
xuét, tiéu thu thire @n chan nudi; San xuét va tleu thu con glong gia suc,

gia cam, thdy cdm; Chan nudi gia céng, giét md va ché bién thuc pham;

Kinh doanh b4t déng san, dau tw xay dung ha tang.

Sén xuat va tiéu thy thire &n chdn nuéi Ia hoat déng truyen thong va
mang lai doanh thu va loi nhudn chu yéu véi ty Ié dong gop vao téng
doanh thu luon chiém khoang 60%-70%, riéng trong 2 quy dau nam nay
chi chiém ty & gan 50% do khoadn doanh thu bat thwong t& chuyén
nhuwong mot phan dw an bt dong san Pén bo mang lai.

Co cdu doanh thu Dabaco Q2’12
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Dabaco la mét trong nhing doanh nghiép co6 thwong hiéu thirc an
chdn nuéi ding dau Viét Nam vai cac thwong higu KHANGTI VINA,
DABACO, TOPFEEDS, NASACO, Growth feeds va Kinh B&c chiém finh
khoang 20% thi phan tai mién B&c va mién Trung, 6% thi phan cé nudc.
Déi tht canh tranh chinh 1& cac doanh nghiép nuéc ngoai véi thwong
hiéu lIén nhw CP, PROCONCO.

Chétlwong san phdm khéng ngieng dwoc dbi maéi va néng cao nhé&
lién tuc dau tw cap nhédt c6ng nghé. Cac nha may san xuét thirc an gia
suc gom Nha may ché bién TAGS Dabaco 5 tan/gior (1996) Nha may
ché bién TACN cao capTOPFEEDS 30 tAn/gi® (2002), Nha may ché bién
TA dam dac (2003) va ché bién TA chan nudi Dabaco 25 tan/gi&r (2009),

Nha may ché bién TACN Nutreco Hoan Son 20 tan/gi¢ (2011); Nha may
ché bién TA thdy san Kinh Bac, KCN séng Hau (20 tan/gi®y), va tai xa
Song Thuan (10 tan/gi®)

S6 liéu thi trwong tai ngay 16/08/2012

GT vén héa TT (ty VND) 1.055,34  Gia hién tai (VND) 21.800
KLGD binh quan 30 ngay 60.645 Gia cao nhat 52 tuan 25.200
SLCP dang LH (triéu CP) 48  Gia thap nhat 52 tuan 14.672
Vén diéu lé (ty VND) 484,49 P/E4 quy gan nhat () 2,43
EPS digu chinh (VND) 9.183 P/B 4 quy gan nhét (x) 0,72
Lai cb tirc (%) 8.97% % s& hiru nwdc ngoai 25%

Do thi gia cd phiéu
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Cac dw an dau tw

ant dong dau tw chinh clia Dabaco dwoc chia Iérr] 2 nhém chinh ba}o gf‘)m
Pau tw md rong san xuét thic &n cong nghiép va Bau tw cac dw an bat dong
sén, BT cht yéu trong phan khuc trung tam thwong mai, khach san.

Nam 2011, céng ty thanh lap thém Oﬁng ty TNHH Néng nghiép cong nghé cao
nham san xuat rau an toan tng dung cong nghé cao, dong thoi dua vao hoat
dong cac dy an nhw: Nha may ché bién thic &n chan nudi Nutreco céng suét
20 tan/gi¢r tai KCN Pai Béng, Hoan Son véi day chuyén san xuétva cong nghé
hién dai nhat hién nay; Nha mdy so ché nguyén liéu Hoa Binh, Nha may ché
bién thwc phdm. Cong ty da hoan thién thi cong ha tAng Khu nha & Huyén
Quang 2 va Khu nha Dabaco Thuan Thanh.

Trong ném 2012 do thj truong bt dong san tiép tuc tram lang va dong tién thu
huat dau tw bi thét chat, cong ty chi truomg tap trung ddy manh céac hoat dong
san xuat kinh doanh trong linh vuc néng nghiép va céc du an trong diém chinh:

KCN Qué V& lll, cac dw an BT va dy an dbi (ing von gdm: Khu D6 thj Dabaco
Van An, Binh Bang, di chuyé&n cdng ty TNHH Ga giéng Dabaco.

Céac du an hién thoi Dabaco dang dau tw d& dang bao gém:

- Cdng ty ché bién thyc phdm DBC mé rong

- Trung tdm thwong mai va DV Khac Niém

- Dw an Bénh vién DABACO

- Nha lam viéc, khach san cao tAng dudng Nguyén Dang Dao
- (agibng tai Tan Chi

- M& rong Xi nghiép chan nudi thiy san

- Trung tam thwong mai Dé&n D6

- Siéu thi Thuan Thanh

- Nha may x( ly nguyén liéu Khac Niém

- Congty Dabaco Tay Bac

Dé biét thémthéng tin chi tiét vé ma cb phiéu nay, vui Iong truy cép trang web
Ezsearch cua ching téi tai dia chi http://ezsearch.fpts com,vn

Phong Phan tich dau t, Céng ty Cé phdn Chung khoén FPT
Cao Thi Tinh — Tinhct@fpts,com


http://www.dabaco.com.vn/
http://ezsearch.fpts.com.vn/

PHAN TiCH TAI CHINH

BC Lai/(L) (triéu dong) Q2/2012 2011 2010 2009
Doanh thu thuan 1.080.025  3.917.986  2.517.777  1.714.530
Loi nhuan gop 112.969 449.305 345.945 193.190
Thu nhap tai chinh 21.510 68.326 20.225 5.939
Chi phi tai chinh 40.735 139.681 75.988 38.623
Loi nhuan thuan HDKD 48.767 219.762 190.008 89.977
Loi nhuan trudc thué 50.420 237.760 202.378 91.554
Thué TNDN 8.840 17.330 26.078 9.858
Loi nhuan sau thué 41.580 220.430 176.301 81.696
Loi nhuan sau thué cd
déng cong ty me 41.580 220.430 176.301 81.696
Bang CDKT (triéu déng)  30/06/2012  31/12/2011 31/12/2010  31/12/2009
Tién & tuong dwong tién 420.552 490.322 213.147 387.042
Pau tw TC ngén han - - - -
Phai thu ng&n han 1.023.239 364.974 398.108 87.577
Hang tén kho 1.266.161  1.542.082 667.401 344,507
Taisan ngén han khac 47.691 52.415 25.203 26.700
Phai thu dai han - - - -
Tai san cb dinh & XDCB 786.868 731.451 824.472 523.610
Loi thé thwong mai 9.454 9.454 10.636 11.818
Bat dong san dau tw - - - -
Dau tw dai han 2.529 2.529 2.417 6.908
Tai san dai han khac 9.366 8.635 8.820 6.427
TONG TAI SAN 3.565.860  3.201.862  2.150.204  1.394.589
No ngén han 1.714.257 1.458.561 940.977 538.980
N’ dai han 420.785 512.156 433.900 232.601
Vén chlisé hivu 1.430.818  1.231.145 763.527 611.208
Loi ich ¢ dong thiéu sb - - 11.800 11.800
TONG NGUON VON 3.565.860  3.201.862  2.150.204  1.394.589
Chisé tai chinh Q22012 2011 2010 2009
Tang trudng

DT thuan (%) 26,08% 55,61% 46,85% 19,13%

LN thuan (%) 33,33% 25% 116% 51%

LN sau thué ctiacd

déng cong ty me (%) 33,33% 25% 116% 51%

Vén CSH (%) 16,22% 61,24% 24,92% 105,64%

Téng tai san (%) 11,37% 48,91% 54,18% 71,63%
LN gop bién (%) 10,46% 11,47% 13,74% 11,27%
LN thuan bién (%) 3,85% 5,63% 7,00% 4,76%
ROA (%) 1,26% 8,24% 9,95% 7,40%
ROE (%) 3,18% 22,10% 25,65% 17,99%
EPS co ban(VND) 9.183
Ty 1& ng/TTS(X) 0,60 0,62 0,64 0,55
Tbng vay chiu BiV CSH(x) 1,00 1,26 1,33 0,95
Tong ng/vén CSH (x) 1,49 1,60 1,80 1,26

Ghi chir.

- Céc khoan muc tai bang can déi ké toén va bao céo hoat dong kinh doanh duroc lay
ttr bdo cdo da duoc kiém toan cua cong ty va dé dudi don Vi tiéu déng.

Panh gia ké hoach san xuét kinh doanh nam 2012

Két thic 6 thang ddu n&m 2012, doanh thu thuan dat hon 3,000 ty, hoan thanh 54%
k& hoach n&m; LNST dat 246 ty, vuot 47% ké& hoach ndm, két qua nay c6 dwoc nho
khoan lgi nhuan dét bién hon 150 ty ddng dén tir hoat déng chuyén nhwong bat dong
san frong Quy 1. Loai trr khoan loi nhuan ddt bién nay thi hoat déng kinh doanh
chinh ciia DBC van c¢6 su tang trudng twong ddi so véi cung ky ndm trude, cong
thém viéc dwa vao hoat ddng nha may ché bién TACN Nutreco Hoan Son voi cbng
suét 20 tan/gi& s& nang cao nang suét san xuét thirc &n ca nam. Nhw vay, mac du
tinh hinh dich bénh gia suc, gia cAm dién bién phirc tap tir ddu ndm khién hoat dong
chan nudi gia cng va con giéng gap khong it khé khan, cau tiéu thu TACN giam, két
qua 2 quy dau nam cla Dabaco van vuot trdi hon han so véi doanh thu va lgi nhuan
nam trudc, do vay ching t6i danh gia khd nang hoan thanh va tham chi vuot mic ké
hoach vé doanh thu va san lugng tiéu thu trong nam nay la twong déi cao.

San lwong tiéu thu dworc duy tri 6n dinh mic du thi truong tiéu
thu gép nhiéu khé khan. Nam 2011, san lwong tiéu thy TACN dat
gan 326 nghin tan, tang 41,5% so v&i ndm trwdc va cao hon mic
tang trudng CARG binh quan gin 17%/nadm trong 4 ndm qua. Mac
du thj trwong tiéu thu anh hwdng khong nhé béi thién tai, dich bénh
va gia nguyén vat liéu tang, tuy nhién nhe thwong hiéu san phdm
dugc danh gia cao bdi chat lwong tét va hiéu qua kinh té cao, nén
cdng ty van nang cao ndng suét san xuét va phat trién thj truong.
Trong Q212 sén lwgng tiéu thu cham, LNST gidm 6,8% so véi quy
trwéc (loai trir loi nhuan bat déng san Q1'12) nhung van ting 32,3%
so v&icung ky ndm trudc. Doanh thu tir hoat dong ché bién TACN
6T2012 dat 1.581 ty ddng, tang 46,15% so v&i cung ky ndm truéc.

San lwong tiéu thu qua cac nam (tan)
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Tang trudng manh vé& quy md hoat dong va téng tai san. Vi
muc dich mé rong san xuét va dau tw, Dabaco thuc hién tang VDL 7
lan tr ndm 1996 t&i Q212 théng qua phat hanh cd phiéu, trai phiéu
chuyén ddi. Vén diéu 1& ting binh quan & mirc 27% CARG va téng
tai san ting 44,7% CARG. Q212 niém yét thanh cong 4,9 triéu cb
phiéu.

Ting trudng TTS va VDL ciia DBC (ty dong)

4000 3,201 3,566
=VDL TTS

3000

2000 1,395

1000 436 484
0 . .
2009 2010 2011 0212
Ngubn:Dabaco

Ty I& don by tai chinh cao mac dii von chi sé& hiru lién tuc gia
tang. Ty Ié no trén tdng tai san bién dong trong khoang ti 0,55 t6i
0,64 trong vong 5 nam qua, trong Q2'12 ty Ié néy dat 0,6. Mac du vén
chl sé& hivu tang truong manh nhung mdc vén vay ciing tang twang
rng, trong d6 no ngan han chiémtrén 75%, cho thdy nhu ciu vén mé
réng san xuat va dau tw cta Dabaco rat cao. V&i hoat doéng san xuét
kinh doanh chinh én dinh, loi nhuan ctia doanh nghiép dwgc dam béo
tang nhd don bay tai chinh va don bay tai san cao nay.

Chi tiéu loi nhuan duoc giltr binh 6n qua cac nam. Bj tic dong
nhiéu b&i bién dong g|a ca nguyén véat liéu cling nhw dich bénh, thién
tai, Dabaco van binh on mirc chi phi dau vao qua cac ndm nhe chinh
sach gia phu hop va 6n dinh nguyén liéu dau vao. Bién LNG dao déng
tr 11-14% trong 5 nam qua. Riéng Q1'12, ty 1é nay tang vot & mic
14,24% nh¢& doanh thu t& chuyén nhwong 1 phan dy an BDS Dén D6.
Nh& c6 muirc tang trwdng vé sén lwong tiéu thu va binh 6n chi phinén
céac chitiéu loi nhuan ROA va ROE khong bi tac dong béi téng truéng
manh vé quy md vén, tdng taisan.

Hiéu qua hoat ddng c6 xu hwéng gidam nhe. Ty € vong quay TTS
la 3,8 &n dinh trong vong 3 ndm qua, trong khi ¢ vong quay HTK gidm
nhe do cdng suét ting twong déi so véi tbe dd tidu thu cda thi truong.
Tuy nhién, ty I& nay da dworc cai thién trong 2 quy nam 2012.

Chi tiéu hiéu qua hoat dong Dabaco (2008-Q2°12)
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Nguén: Dabaco

Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cip béi FPTS dwa vao cac ngudn théng tinma FPTS coi & dang tin cay, ¢6 sn va
mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day da cta cac thong tin nay.

Nha dau tw st dung bao céo nay can lvu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan cta chuyén vién phan tich FPTS.
Nha dau tw st dung bao cao nay ty chiu trach nhiém vé quyét dinh ciia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khong bj phu th udc vao bat
ki rang budc nao vé mat phap ly doi v&i cac théng tin dwa ra.

Tai thoi diém thuc hién bao cdo phan tich, chuyén vién phan tich va FPTS khong ndm gilr bat ki ¢d phiéu nao ctia doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hogc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwec xem tai
https://lezsearch.fpts.com.vn hoac sé dwoc cung cap khi c6 yéu cau chinh thirc
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