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CONG TY CO PHAN TAP POAN DABACO VIET NAM

(DBC : HNX)
BAO CAO PHAN TiCH

Théng tin giao dich

= DBC hoat déng trong nganh chdn nudi cé tiém nang tang
trwdng kha quan. Téc do téng trudng doanh thu binh quan

WW_ hang nam trong ba ndm gan day vao khoang 40%/nam.
~ = DBC c6 nang lwc san xuat, quan tdm nang cao nang luc

quan tri, xay dyng thwong hiéu, va hé théng phan phéi dén

"

S6 OP dang Iuu hanh (Triéu) 48,4 hau hét cac tinh thanh trong ca nwéc; Dau tuw mé rong hoat
Thi gié von (Ty dong) 1012 ddng kinh doanh c6 chon loc.
Bién déng gia = DBC xay dung md hinh kinh doanh khép kin, v&i chién luoc
+/- Qua 1 thang +3,98% tan dung loi thé nham khai thac t6i da tiem nang cta nganh
) ; 0
A
ﬁgpn:ﬁt; ;;ﬁgn f‘::ggg = Doanh thu, loi nhuan cac thang dau nam clia DBC ting
trwdng kha quan; trong d6 loi nhuan vuot xa ké hoach ca
Bién déng KLGD nam 2012 do lgi nhuén dét bién tir hoat dong kinh doanh bat
ACONeey (1qu) 7o Oongsan
KLGD/Ngay (1 N3m) 198.638

1. Qua trinh phat trién:

Céng ty C phan Tap doan Dabaco Viét Nam tién than 1a

lF:‘fBE((L;‘én;) ﬁ?? Céng ty Néng san Ha Béc duoc thanh lap ndm 1996. Ké tir nam
n i :

EPS 9.183 1997, Cong ty dwoc dbi tén la Cong ty Nong San Béc Ninh.
ROA (%) 133 .
ROE (%) 33,9 Nam 2005, Céng ty chinh thirc chuyén sang hoat déng
Tong cong tai san (Ty) 3.566 : i 2 3
VB cha s& hitu (TY) 1431 theo hinh thirc cong ty co phan.

N&m 2008, Céng ty dbi tén thanh Cang ty cd phan Dabaco
Viét Nam. Tai Dai hoi ch déng thwong nién nam 2011, Céng ty
da dbi tén thanh Cong ty cb phan Tap doan DABACO Viét Nam.
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Co6 déng chinh

(Cap nhét ngay 23/08/2012)

Nguyén Nhu So

13,01

SCiC 12,39

Red River Holding 10,41

Vietnam Holding Limited 6,15

Fraser | nvestment

Holding 516

SSIAM 4,36
Thanh vién HPQT

Nguyén Nhw So — Cha tich HDQT

Nguyén Van Tuén
Nguyén Van Quan
Nguyén Van Manh
Nguyén Thi Thu Huong
Ta Hiru Khai

Nguyén Thé Tudng
Nguyén Hoang Nguyén
Nguyén Khac Thao

Ban Tong Giam doc

Nguyén Nhu So - Téng Giam dbéc

Nguyén Van Tuén
Nguyén Van Quan
Nguyén Khac Thao
Nguyén Van Manh
Nguyén Trong Kich
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2. Phan tich hoat déng kinh doanh
Nganh nghé kinh doanh chinh clia DBC la:
- San xuat, kinh doanh thirc an chan nudi
- San xuét, kinh doanh con gidng gia stc, gia cam, thay
cam
- Hoat dong chan nudi gia cong
- Giét md va ché bién thwc pham
- Kinh doanh bat déng san, dau tw xay dung ha tang

Va mdt sé Iinh vire kinh doanh khac ¢4 lién quan.

San pham thic an chadn nudi cia DBC cd sau thuwong
hiéu: DABACO, Topfeeds, Nasaco, Growfeeds, Khangti Vina va
Kinh Béc, c6 mat & hau hét cac tinh va thanh phd trong ca nude.
DBC tap trung canh tranh dwa trén yéu té chéat lvong tét, hiéu
qua kinh té cia nguoi néng dan.

Hoat déng san xuéat va kinh doanh con giéng gia suc, gia
cam la linh vue dwge Nha nuwdc ¢ chinh sach hd tro phat trién.
Nho quy tu dwoc doi ngu can bo ky thuat co trinh dd chuyén
moén, DABACO tr& thanh dia chi tin cay cung con giéng cho
nguwoi néng dan.

Hoat dong chan nudi la mdt khau quan trong trong chu
trinh san xuét khép kin ma DBC Iwa chon: “Con giéng - Thirc dn
- Chan nudi gia cong - Giét md va ché bién thwc pham’. Hoat
dong chan nudi dwoc bat dau trién khai tir ndm 2007, nham tan
dung loi thé vé& ngudn con gibng, thirc &n va tao thanh chubdi gia
tri tr cac linh vyre hoat dong ctia DBC.

Hoat déng ché bién thuc phdm bat dau trién khai tir ndm
2010. Linh virc hoat ddng nay chuwa thyc sw phat trién do trén thi
trdrng con ton tai nhiéu co s& giét md thu cdng, chwa phat huy
duoc hét cdng suét clia nha may ché bién.

Ngoai cac linh vwe kinh doanh chinh trén, DBC con hoat
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Ké& hoach kinh doanh 2012
DVT: Ty déng
Doanh thu 5.808
Lgi nhuan trudc thué 167
CB tirc (%) 15

Nguén: NQ BHCB DBC 2012

DVT: Ty dong
Ty lé
VBL | o5 hitu

Cong ty TNHH
Néng nghiép cong 20 | 100%
nghé cao Dabaco
Cong ty TNHH
DPau tu va Phat
trién chan nudi gia
cdng

Cong ty TNHH
MTV Lgn gidng 10 | 100%
Lac Vé

Cong ty TNHH
Ldgn gidng Dabaco
Cong ty TNHH
MTV Thudng mai | 42.28 | 100%
Hiép Quang
Cong ty TNHH
Pau tu Xdy dung
va Phat trién ha
tang Dabaco

3| 100%

6| 100%

20 | 100%

CTCP Thdy san CSC DABACO
CTCP TM Bach Long

CT TNHH MTV Ga giéng DABACO
CT TNHH Bét dong san Dabaco
CT TNHH Cang DABACO Tan Chi

CT TNHH Xay dwng Budng tir Dén
Bd dén Buwong Vanh dai lll va
TL295B Tir Son
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dong trong cac linh virc nhw: san xuat, kinh doanh bao bi PP,
nguyén liéu ché bién thirc an chan nudi; kinh doanh bat dong
san; dau tw xay dung ha tang, khu cong nghiép,... nhirng hoat

dong nay déng gép dang ké cho doanh thu, lgi nhuan ctia DBC.

DBC c6 téc dd tang trwéng doanh thu binh quan trong ba
nam gan day vao khoang 40%/nam, va tdc do tang trudng loi

nhuan sau thué 1a 60%.

Sau thang dau nam 2012, doanh thu clia DBC téng 104%
va lgi nhuan t&ng gap hon 5 lan so véi cing ky nam 2011, do
dong gop cua doanh thu va lgi nhuan tlr hoat dong kinh doanh
bét ddng san, hoan thanh hon 54% ké hoach doanh thu va vuot

xa ké hoach loi nhuan ctia ca ndm 2012.

Co cau doanh thu

Con gidng
Mudi gia cbng,
CB thuc pham
%

Thu'dng mai,
siéu thi
8%
Thirc &n gia stic
49%

Bat dong san
31%

Co cau lgi nhuan gop

Khac
Con gifing  gog
%
Thudng mai,
siéu thi
3%
Thic dn gla slc
37%

Bdt ddng san
52%
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CT TNHH Xay dwng Ho Biéu Hoa Van
Miéu B&c Ninh

CT TNHH Ché bién thuc phdm
DABACO

CT TNHH MTV DABACO Tay Béc

CT TNHH Dich vu Thwang mai Béac
Ninh

CT TNHH Lon gidng Hat nhan
DABACO
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DBC dinh hwéng sé tiép tuc thuc hién cac giai phap tiét
kiém chi phi, nang cao chét lwgng san pham, tang cudng cong
tac quan tri rii ro nham tiép tuc phat huy thi truéng tiéu thu hién

6, dong thoi tang cudng mé rong thj trudng mai.

Péi véi cac linh vire ngoai nganh kinh doanh cét 16i nhu:
dau tw ha tang khu coéng nghiép, khu nha &, khu dé thi,... DBC
dinh hwéng chi cha trong dau tw vao cac du an quan trong, co

kh& nang trién khai dirt diém va khong bj & dong von kéo dai.

3. Phan tich tinh hinh tai chinh

DBC la doanh nghiép c6 hiéu qua hoat ddng tot khi cac chi
s6 ROA va ROE lily ké 4 quy gan nhét lan luot 1a 13% va 33%.

Cé thé do tac dong cla viéc ghi nhan doanh thu va lgi
nhuan clia hoat déng kinh doanh bat déng san nén, ty suét loi
nhuan gdp bién va lgi nhuan rong bién co sy bién déng trong

b6n quy gan day.

18.00 -
16.00 -
14.00

10.46

3.85

Quy 22011 Quy 3/2011  Quy 42011  Quy 1/2012  Quy 2/2012

—0—ROS —o—LN gdp bién

Loi nhuan gbp bién Q2/2012 tang so véi Q1/2012, nhung
lgi nhuan rong bién Q2 giam so véi Q1.

Ty 1& no phai tra/téng tai san ctia DBC duoc gilr on dinh &

murc trén dwdi 60%. Tuy nhién, ng ng:—fm han lai cd xu hwdng
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tang dan trong 4 quy gan day.
80%
60% -
40% - Ng ngdn han
m Ng dai han
20% -
0% T T T
Quy Quy

Quy Quy
12012 2/2012

Quy

212011 2011 42011

Chi s6 kha nadng thanh toan clia DBC tuy cé gidm nhung

khéng dang ké, van gir & mirc kha én dinh tir 1,6 — 1,7.

Riéng ddi v&i kha nang thanh toan nhanh, hai quy dau

nam 2012 ¢6 xu hwéng tich cwe hon, do hang tén kho clia DBC

giam manh so v&i thoi diém cudi Q4/2011. Bén canh d6, DBC

cling c6 nguén tién mét dbi dao, va co lubng tién tich cwe tr hoat

dong kinh doanh trong hai quy dau nam 2012.

2.00 -

1.80 -
1.60 -
1.40 -
1.20 -
1.00 -
0.80 -
0.60 -
0.40 -
0.20 -

1.78 1.76

1.68 1.64 1.61

0.% 0.92

0.62

Quy 272011 Quy 3/2011 Quy 4/2011 Quy 1/2012  Quy 2/2012

—o—Kha nang thanh toan ngan han —1— Kha nang thanh toan nhanh

Tuy nhién, khoan phai thu cia DBC da tang manh trong 2

quy dau ndm, tir mirc hon 200 ty dong Ién mirc hon 900 ty déng,

tang gap 4,5 lan.
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Nhin chung, DBC c6 kha nang tao ra ty suat lgi nhuan kha
quan, véi cac chi sé6 ROA, ROE kha cao va mic EPS an tuong,
hon 9.000 déng.

4, Trién vong tang trwéng

Tuy nganh chan nuéi hién dang gap phai mot s6 kho khan
nhw gia ca cac loai thirc an chan nubi lién tuc téng, cong véi chi
phi vén, chi phi dién nwéc, nhan cdng,... déu tang cao, dong thoi
tinh hinh dich bénh dién bién cang phtrc tap, da anh hwdng phan

nao dén ngwoi ndng dan tham gia hoat dong chan nudi.

Nhwng nganh chan nuéi la mét trong nhitng nganh chu
chét clia nén kinh té, khi chiém ty trong khoang 32% gia tri san
xuat clia nganh néng nghiép. Trong khi d6, nganh néng nghiép
doéng gop khoang 21% GDP cla toan bd nén kinh té. (Theo sé

liéu ndm 2010 ctia Téng cuc Théng ké)

Theo Chién lwgc phat trién chdn nudi dén nam 2020 clia
Chinh pha, ty trong chdn nudi trong néng nghiép dén ndm 2020
dat trén 42%. Murc tang trwdng binh quan giai doan 2010-2015
dat khoang 6-7%/nam va giai doan 2015-2020 dat khoang 5-

6%/nam.

Péi véi hoat dong san xuat thirc &n chan nudi, theo Hiép
hoi Thirc an chan nudi Viét Nam, dw bao dén nam 2015, nganh
chan nudi can té¢i 18-20 triéu tan thirc &n cong nghiép; nam 2020
la 25-26 triéu tan.

Cé thé thay nganh chan nuéi néi chung va nganh san xuét thirc
an chan nudi néi rieng, cé tiém nadng téng trwdng rat Ién trong
nén kinh t& ma nganh néng nghiép chiém vai tré quan trong nhuw
Viét Nam.

Do c6 tiém nang Ién nén nganh san xuét thirc chan nubi
cling 1a nganh dang thu hat nhiéu nha dau tw tham gia, tao nén
s canh tranh khoc liét trén thi trwdng, dac biét tlr cac doanh

nghiép c6 von dau tw nwéc ngoai. Theo Cuc chan nudi, Bo Néng



o
“2poNGA.

Securities

2 ponGA

Capital

nghiép va Phat trién ndng thon, hién cac doanh nghiép san xuét
thirc an chan nudi c¢é vén dau tw nwéc ngoai tuy sb luong it,
nhuwng lai cd thé cung cap hon 60% san lugng thire &n chéan
nuoi.

Trwée tinh hinh canh tranh gay gat nhw hién nay, van dé
quan trong nhat ddi véi cac doanh nghiép san xuét va kinh
doanh thire an chan nudi la gilr vieng thi phan. Cac doanh nghiép
can tang kha ndng canh tranh théng qua viéc kiém soat chi phi,
va tim giai phap gidm gia thanh théng qua viéc tan dung ngudn

nguyén liéu trong nuworc.
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Khuyén cao

Bao cao nay chi nham cung cdp thdng tin cho cac to chic dau tu cling nhu' nha dau tu cd nhén va khéng
ham y dua ra |0i khuyén chao mua hay ban bat ky chiing khoan nao. Cac quan diém va nhén dinh trinh bay
trong béo cado khc:-ng tinh dén su’ khac biét vé muc tiéu va chién lugc cu thé clia tirng nha dau tu. Nha dau
tu' nén xem bdo cdo ndy nhu mot ngudn tham khao. Cong ty Chu’ng khoan Ngéan hang Dong A (DAS) tuyét
d6i khéng chiu trach nhiém bét ky thiét hai ndo lién quan dén viéc stf dung toan bd hodc tihg phin thong
tin clia bao cao nay.

Cac quan diém, nhan dinh, danh gia trong béo cdo la quan diém ca nhan clia ca nhan ngudi viét ma khéng
dai dién cho quan diém ctia DAS va c6 thé thay doi ma khéng can bao trude. Thong tin str dung trong béo
cdo nay dugc DAS thu thdp tir ngudn dang tin cdy vao thdi diém cong bd. Tuy nhién, DAS khéng dam bao
do chinh xac théng tin nay.

Bao cao nay la tai san va dugc gilr ban quy‘én bdi DAS. Khﬁng dugc phép sao chép, phat hanh cling nhu tai
phan pth bao cdo vi bat ky muc dich gi néu khdng ¢ vén ban chap thuan clia DAS. Vui long ghi rd ngudn
khi trich dan néu str dung cac thong tin trong bao cao nay.

Tru sd chinh
56-68 Nguyen Cong Trr, Quan 1, HCM
Pién thoai: (84.8) 38 218 666
Fax: (84.8) 38 214 891
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