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THONG TIN CO PHIEU

Ma chirng khoan DBC
SLCP dang lwu hanh (triéu) 48.4
Vén héa thj trwdng (ty déng)  977.8
Gia cao|thap 52 tuan 25-11.5
KLGD trung binh 3 thang 46,214
Hé sb Beta 0.96
S& hitu nwdc ngoai (%) 41.6
c6 PONG LON
Nguyen Nhu So 13.0%
SCIC 12.4%
Red River Holding 10.4%
Vietnam Holding Limited 6.2%
BIEN PONG CO PHIEU
3M 6M 12M
Tuwong d6i (%) 2% -7% 16%
Tuyét déi (0.9) (2.9) 5.5
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1 | Xin vui lIong doc “Khuyén cao" & trang cudi

Viét Nam | Thj trwong c6 phiéu 3Q
Bao cdo cap nhat 2012
K&t qua kinh doanh

DBC cTcp TAP DPOAN DABACO

Vuot ké hoach lgri nhuén

Mdc di loi nhuén quy 3/2012 gigm manh so vdi ciung ky

Doanh thu hoat déng kinh doanh chinh sut gidm. Trong quy 3/2012, m3c du doanh thu
thuan cta DBC ting kha manh dat 1,090 ty déng (+21.1% y-o-y) nhwng lai gidm nhe 7.1%
y-0-y. Trong d6 doanh thu cia mang thirc an chin nudi (déng gép 53% t6ng doanh thu)
bi sut gidm kha manh tir 861.3 ty dong (quy 3/2011) con 742 ty doéng (quy 3/2012),
tuwong rng giam 13.84%. Gid v6n hang ban trong quy nay ting nhe 2.3% y-o-y, va 28.2%
g-o0-q do gid nguyén liéu dau vao ting cao, bén canh d6 gia gid ban thirc &n cé xu hudng
ha nhiét tir dau ndm 2012 bai chiu tdc dong chung cla sy suy théa kinh té€. Vi vay, lgi
nhuén gop trong quy 3/2012 gidm manh chi dat 80.3 ty dong (-56.9% y-o-y, va -28.9% g-
0-q). Ly k& 9 thang dau nam, DBC dat 4,065.8 ty déng doanh thu, hoan thanh 70% ké&
hoach nam va 73.6% du phéng cla SBS. LNST Ily k& dat 262.8 ty dong (+60.6% y-0-y), so
vGi ké hoach 167.48 ty d6ng, két thic quy 3/2012 Cdng ty vuot khoang 60%.

Khoan 16 tai chinh tiép tuc dwoc thu hep. Trong quy nay, DBC d3 tiép tuc thu hep khoan
16 tir hoat déng tai chinh vé am 16.6 ty dong tir mirc 4m 19.2 ty trong quy 2/2012. Néu
khéng c6 nhitng bién dong bat thudng trong quy 4/2012, véi bién ddng |13i suat dang tiép
tuc gidm dan, ching téi cho ring hoat dong tai chinh ctia DBC trong quy 4/2012 s& duy tri
6n dinh twong tu nhu trong quy 3/2012. M3c du, trong quy con lai DBC c6 thé ting cac
khodn vay ngdn han nhdm hé tro thém von cho hoat dong kinh doanh vao dip cudi ndm
hodc DBC cé thé tiép tuc rut tién tir ngan hang dé dau tu phat trién dy an Qué Va Il

Trién vong 3 thang cudi nam 2012: Trén co s& cap nhat tinh hinh hoat déng 9 thang
2012 va dénh gia trién vong 3 thang con lai cla DBC, ching téi diéu chinh gidm nhe
doanh thu du phéng cta DBC ndm 2012 con 5,286 ty dong (giam 4.2% so véi du phdng
trudc). Sau khi diéu chinh cdc khodn muc chi phi khac, LNST cta DBC ciing dwoc diéu
chinh gidm con 304 ty déng, gidm 3.74% so véi du phéng trudce (316 ty dong).

Khuyén nghi: Ching t6i da diéu chinh mirc gid muc tiéu gidm con 21,700/CP, thap hon
6% so v@i murc gid trudc day. Gia muc tiéu clia chdng t6i kha sat vai mirc gid hién hanh
la 22,200/CP, do vay chung t6i duy tri khuyén nghi TRUNG LAP d3i véi ¢S phiéu DBC.

Két thuc ndm tai chinh 31/12 2009 2010 2011 2012° 2012°
Doanh thu (ty d6ng) 1,715 2,518 3,918 5,286 5,808
Loi nhuan rong (ty déng) 82 176 220 304 167
% ty 1& ting trudng 50.8% 115.9%  25.0% 38%
EPS (VND) 3,200 6,928 5054 6,285
BVEVND) 23,802 30,005 28,230 31,064
DPS (VND) 1,500 1,500 2,000 1,500
Ty sudt cd tirc 5.8% 7.4%  12.4% 6.8%
ROA 5.9% 8.2% 6.9% 9.1%
ROE 13.4% 22.8% 17.9%  20.2%
P/E (x) 8.01 2.92 3.19 3.53
P/BV (x) 1.08 0.67 0.57 0.71

Nguén: DBC, SBS
E: du phdng cta SBS, P: k€ hoach ban déu cia DABACO

SBS « Cia ngd két néi dau tu ’

Thirc an chan nuoi
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SBS * Cira ngo két noi dau tu

Doanh thu Loi nhuan Lo'i nhuan Lo'i nhuan Loi nhuan

3Q12 thuan gop kinh doanh trudc thué sau thué
1,090 80.3 17.8 20.8 17.7

-7.1% (y-o-y) -56.9% -86.6% -84.7% -85.3%

Két qud kinh doanh

Chiphiban hang  20.2 +7.2%

DON V] TINH ChiphiquanlyDN 25.7 +1.3%
Ty déng

~

TRUNG LAP

LS tai chinh 16.6 7%

Doanh thu hoat  Trong quy 3/2012, mac du doanh thu ctia DBC tang kha manh (+21.1%) so vé&i quy 11/2012 nhung so

déng kinh doanh  vé&i cung ky ndm trudec lai gidm nhe (-7.1%). Trong d6 doanh thu cla mang thic 8n chan nudi (déng

chinh sut giam g6ép 53% téng doanh thu) bi sut gidam kha manh tir 861.3 ty déng (quy 3/2011) con 742 ty déng (quy
3/2012), twong (ng gidm 13.84%. Nguyén nhan chi y&u do dich bénh dién phirc tap, gid thuc phdm
giam manh khi&€n ngudi chan nudi thu hep hoat déng nén san lugng thirc &n tiéu thu gidm khoang
11% yoy trong khi gia ban thirc &n gidm khoang 3.2% yoy. Tuy nhién, Iy ké 9 thang dau nam, doanh
thu thirc 3n gia stc dat 2,322.5 ty dong, ting 19.5% so véi cling ky. Ngoai ra, doanh thu cla cac hoat
dong kinh doanh khac nhu san xuat giéng, chdn nudi gia cong, ché bién thuc pham,... clia cong ty ting
102 ty déng (+29.5% yoy). Nho vay, doanh thu thuan 9 thidng cia DBC dat 4,065.8 ty dong, tang
49.8% yoy, hoan thanh 73.6% du phdng cta SBS.

A

GIA MUC TIEU: 21,700DONG

a

Gia von hang ban trong quy nay tang nhe 2.3% y-o-y, va 28.2% g-0-q do gia nguyén liéu dau vao ting
cao, bén canh d6 gid gid ban thirc 8n cé xu hudng ha nhiét tir dau ndm 2012 bai chiu tdc dong chung
cla sy suy thoa kinh té. Vi vay, loi nhuan gdp trong quy 3/2012 gidm manh chi dat 80.3 ty dong (-
56.9% y-0-y, va -28.9% g-0-q). Theo d4, ty suat Igi nhuan gdp gidam con 7.4% tir mirc 12.5% trong quy
2/2012 .

P

KET QUA KINH DOANH P&L

Ty ddng 3Q11 3Q12 Thay déi IMm11 9M12 Thay déi
Doanh thu thuan 1,173.12 1089.85 -7.10% 2714.67 4065.83 49.77%
Lgi nhuan gbp 186.16 80.27 -56.88% 334.41 529.75 58.41%
Loi nhuén thuan tir HPKD 132.32 17.79 -86.56% 173.5 32431 86.92%
Loi nhuan rong 120.2 17.71 -85.27% 163.8 262.81 60.45%
Ngudn: DBC, SBS
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Khoan 16 tir hoat HOAT PONG TAI CHINH OThu nhap tai chinh  @Chi phi tai chinh L3 tir hoat dong tai chinh
dong tai chinh
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TRUNG LAP

Thu nhap tai chinh quy 3/2012 dat 7.3 ty déng, giam hon 63% so vdi quy trudc va 66% so vai
cung ky ndm trudc. Nguyén nhan chi yéu 13 do 13i tir tién glri ngdn hang gidm manh (chi con 3.4
ty d6ng, thay vi binh quan hon 15 ty cla quy trudc va cung ky ndm trudc) trong bdi canh tran I3i
suat huy d6éng cla cdc ngan hang bi khéng ch& & mirc 9% va s6 du tién glri cha DBC ciing giam do
gidi ngan cho cac dy 4n d3u tw. Trong 9 thang dau nam 2012, |3i tién glri tién cho vay tiép tuc cé
khoan déng gép |1&n nhat, dat 30.4 ty dong (20.6% y-o-y). Lai chénh l&ch ty gid d3 thyc hién ting
manh dat 10 ty déng (t&ng 72.1 an so va&i cung ky ndm trudc). Tuy nhién, doanh thu hoat déng
tai chinh khac giam con 1.7 ty déng tir mirc 4.5 ty dong (-62.5% y-o-y).

A

GIA MUC TIEU: 21,700DONG

#

-+ 1.7 THU NHAP TAI CHINH
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9M12 .
48,7 i L3i tién gtri, tién cho
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P

Chi phi tai chinh cling giam manh so véi hai quy dau ndm, chi con 23.8 ty déng, giam 18.5% so vdi
cung ky ndm trudc va gidm tdi gdn 42% so véi quy 2/2012. Trong d6, chl yéu 1a do chi phi |i vay
gidm manh con 16.6 ty dong (-56.1% so véi quy 2/2012 va -67.1% so véi quy 1/2012) nho 13i suat
cho vay cé xu hudng giam dan va dac biét DBC con |a doanh nghiép thudc nganh nghé duwoc
huéng chinh sach ho tro 13i suat ciia nha nudc. Trong 9 thang dau ndm 2012, 16 chénh léch ty gid
thyc hién chi dat 1.8 ty déng (-76.5% y-o-y), trong khi chi phi 1di vay ting dén 111.3 ty déng
(+22.1y-0-y).
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Cong ty da cd gang giam 16 hoat dong tai chinh dén nay da dat hiéu qua. Néu khong cé nhitng
bién ddng bat thudng tir nay dén cudi nam, vdi bién déng 13i sudt dang ti€p tuc gidam dan, ching
t6i cho rang hoat dong tai chinh ctia DBC trong quy 4/2012 sé& duy tri 6n dinh tuong tw nhu trong
quy 3/2012. Méc du, trong quy con lai DBC cé thé ting cac khoan vay ngan han nham hd tro thém
vén cho hoat ddng kinh doanh vao dip cudi ndm nham dép ng san lwong tiéu thu thirc dn chin
nudi cho thi trudng do nhu cau thit, ca can nhiéu trong cac dip L& t&t hodc DBC cé thé ti€p tuc rut
tién tr ngan hang dé dau tu phat trién du 4n Qué V3 LI

LNST cla DBC quy 3/2012 dat 17.7 ty d6ng (-85.3 % y-0-y va -57.4% g-o0-q). Liiy k€ 9 thang dat,

<:. cbng ty dat 262.8 ty dong, tang 60.45% y-o-y, vurot 60% k& hoach cla Céng ty va 83.7% dy phdng
- cla ching téi.
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KHUYEN NGHI

(G
ﬁg Piéu chinh dv Trén co s& cap nhat tinh hinh hoat ddng 9 thang 2012 va dénh gia trién vong 3 thang con lai clia DBC,
g phéng chdng t6i diéu chinh gidm nhe doanh thu dy phéng cla DBC ndm 2012 con 5,286 ty déng (giam 4.2%
2 so vai dy phdng trudce). Sau khi diéu chinh cac khodn muc chi phi khac, LNST cla DBC ciing dugc diéu
= chinh giam con 304 ty déng, giam 3.74% so véi dy phdng trudce (316 ty dong).
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: Duy tri khuyén Do chuing t6i diéu chinh dy phéng loi nhuan rong, mirc gid muc tiéu cta ching t6i cling dwoc thay doi
o nghi thanh 21,700 déng/CP, thap hon 6% so v&i mirc gid trudc ddy. Gid muc tiéu cda ching t6i khé sat véi
= murc gia hién hanh 13 22,200/CP, do vay ching i duy tri khuyén nghi TRUNG LAP d6i véi c6 phiéu
:—; DBC. Tuy nhién, mirc gid muc tiéu nay chua duoc didu chinh cho s6 trai phiéu s& dugc chuyén doi

trong 2013.
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PHU LUC SBS ¢ Cira ngo két ndi dau tu

BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
Qlv-11 Ql-12 Qll-12 Qlil-12 Qlv-11 Ql-12 Qll-12  Qlii-12
Téng tai san 3,201.9  3,465.8  3,565.9  3,583.1 Chi tiéu téng trwéng (y-o-y)
Tai san ngdn han 2,449.8  2,689.4  2,757.6  2,791.9 Doanh thu 74.1%  198.8% 26.4% -6.2%
Tai san dai han 752.1 776.4 808.2 791.2 Loi nhudn gép 56% 421% 23% -57%
Tai sdn ¢6 dinh 7315 757.3 786.9 770.2 Loi nhuan rong 88%  1544% 33% -85%
Pau tv dai han 25 25 25 25 Chi tiéu hiéu qua
Nguon vén 3,201.9  3,465.8  3,565.9  3,583.1 Loi nhuan gdp bién 9.5% 14.2% 10.5% 7.4%
No phai tra 1,970.7  2,076.5  2,135.0  2,135.2 EBIT bién 7.0% 13.4% 8.2% 4.1%
No ngan han 1,458.6 16434  1,7143  1,7138 Loi nhudn rong bién 4.7% 9.9% 3.8% 1.6%
No dai han 512.2 433.1 420.8 421.4 ROA (4Q) 7.5% 13.3% 12.8% 9.3%
Vén chli s hitu 1,231.1  1,389.3  1,430.8  1,447.9 ROE (4Q) 19.7% 34.0% 323%  23.3%
Ngudn vén 1,231.1  1,3893  1,430.8  1,447.9 Chi tiéu quan ly
Vén diéu & 436.1 484.1 484.1 484.1 S6 ngay phai thu 15 40 77 78
Thang du vén 355.3 3745 3745 3745 S6 ngay ton kho 129 60 119 122
LN chua phan phdi 220.4 204.8 246.4 263.5 S6 ngay phai tra 1 1 3 3
Hé sé thanh toan
KET QUA KINH DOANH (ty déng) Thanh toén hién hanh 1.8 1.7 1.6 1.6
Qlv-11 Ql-12 Q12 Qi-12 Thanh toan nhanh 0.6 0.9 0.9 0.8
Téng doanh thu 1,242.2 21084  1,121.5  1,137.2 Thanh todn tién mat 0.3 0.3 0.2 0.2
Doanh thu thuan 1,2033  2,0659  1,080.0  1,089.9 Co cau vén
Gid von hang ban 1,0884  1,771.8 967.1  1,009.6 Tong ng/Vén chi s& hitu 160.1%  149.5%  149.2%  147.5%
Loi nhudn gdp 114.9 294.1 113.0 80.3 Téng ng/Téng tai san 61.5%  59.9%  59.9%  59.6%
Loi nhuan tai chinh 19.7 133 215 73 Téng tai san/Vén chl s& hitu 260.1%  249.5%  2492%  247.5%
Chi phi tai chinh 35.0 50.8 40.7 23.8 Chi tiéu trén c¢6 phan
Chi phi lGi vay 29.5 50.4 37.7 23.8 PE 3.0
Chi phi ban hang 20.1 17.7 21.9 20.2 EPS (d6ng/CP) 5054 9197 9183 6779
Chi phi quan ly DN 33.2 23.0 23.1 25.7
LN thuan tir HDKD 46.3 215.9 48.8 17.8
Lei nhuén khéc 15.1 16.0 9.4 8.6
Chi phi khdc 6.9 6.4 7.8 5.6
Loi nhudn trurdre thué 54.4 225.5 50.4 20.8
Thué& TNDN (2.2) 21.4 8.8 31
Lgi nhuén sau thué 56.6 204.1 41.6 17.7
Loi nhudn rong 56.6 204.1 41.6 17.7
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BAO CAO PA PHAT HANH SBS * Cira ngd két néi dau tu

Tén bao cao Ngay phat hanh Khuyé&n nghi Gida muc tiéu Gia thi trwong ngay phat hanh
Bao cdo cap nhat Q3/2011 18/10/2011 MUA 16,600 14,800
Bao cdo cap nhat Q4/2011 08/02/2012 THU LQ1 NHUAN 18,200 16,100
Bao cdo cap nhat Q1/2012 15/05/2012 TRUNG LAP 21,300 22,100
Bao cdo cap nhat Q2/2012 14/08/2012 TRUNG LAP 22,300 22,200
Bao cdo cap nhat Q3/2012 23/10/2012 TRUNG LAP 21,700 22,200
30.0 - CLOSE m SBS target Price
25.0 -
.............................................................................................................. A‘-'-'0-0-'0-0-'--0.'o.a.ao'--c-'..'0-0-'--0-'-'0-' . seseeee
20.0 - . 213 223 21.7
]
i 18.2
15.0 18
10.0 -
5.0 -
'OO T T T T T T T T T T T T T T T T T

Hé théng khuyén nghi dau tu cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé tdng 15% trong vong 12 thang tdi

Trung Lap: Gid c6 phiéu cd thé dao ddng trong mirc +/- 15% trong 12 thang t&i

Thu lgi nhuan: P3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon muc hién tai.
Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang t&i

Khéng Xép hang (NR): C8 phi&u khéng nam trong pham vi theo di
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KHUYEN CAO SBS * Cira ngo két ndi dau tuw

Chung téi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo
dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chju trdch nhiém véi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu
nay.
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