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CTCP TAP BOAN DABACO VIET NAM (HOSE: DBC)

Thuc phdm
» Doanh thu Q1/2026 dat 4,308 ty déng (+14.9% svck), dugce hd trg bdi gid lon hoi
phuc héi tir cudi néim 2025 va duy tri trong mua cao diém tiéu thu déu ndm
» Bién Igi nhudn gép Q1/2026 dat 16.8%, gidm 5.9 dpt svck do muc nén so sdnh
cao trong Q1/2025, khi gid lon hai duy tri & vaing 75,000-80,000 déng/kg.

e

DBC Q1/2026: Doanh thu téng truéng nhé gid lon phuc héi tu

cudi ndm 2025; bién Igi nhudn thu hep tir mic nén cao

Doanh thu Q1/2026 tdng 14.9% svck nhd gid lon hoi phuc héi khi nhu cdu tiéu thu cdi
thién tré lqi tir cudi ndm va trong mua lé, Tét

Trong Q1/2026, doanh thu cuia DBC dat 4,308 ty déng, tang 14.9% svck va 83.3% sv quy
trudc. Tang trudng doanh thu chl y&u dén ti mdang thanh phdm sdn xudt, véi doanh
thu dat 4,080 ty déng, t&ng 15.4% svck va 40.5% sv quy trude, dudc hd tro béi gid lon
hoi phuc héi tU cudi ndm 2025 va quay trd lai vung 63,000-65,000 dong/kg trong
Q1/2026.

Ngoai ra, mdng nguyén liéu, hang hoa dat 222 ty déng, tang nhe 6.6% svck. G chidu
nguac lai, mdng BDS & xdy dung tiép tuc ghi nhdn muc gidm doanh thu 20.8% svck, cho
thdy ddy chua phdi la déng luc dang ké trong co cdu tdng trudng hién tai clia coéng ty.

Bién Igi nhuéin gdp Q1/2026 gidm 5.9 dpt svck do miic nén cao tu giai doan gid Ign hoi
neo cao trong 9T/2025

Loi nhuan goép Q1/2026 dat 691ty déng, gidm 15.4% svck nhung téng 52.8% sv quy trudce.
Bién Igi nhudn gdép dat 16.8%, gidm 5.2 dpt svck va 0.5 dpt sv quy trudc. Nguyén nhdn
chinh dén tU mic nén so sdnh rdt cao cla Q1/2025, khi gid Ign hoi duy tri trong ving
75,000-80,000 déng/kg, qua dé hd trg manh cho bién Igi nhudn ctia mdng chdn nudi.

Chung téi ky vong gid Ien hai binh qudn sé quay vé ving 60,000-62,000 déng/kg trong
n&m 2026. V& dai han, cung vai xu hudng dich chuyén khdi mé hinh chdn nudi ndng hé,
chung téi cho réng gid lon s& dén &n dinh hon va quay vé vung cén bang hon khodng
56,000-58,000 déng/kg.

LNST-CDTS gidm 26.4% svck va hodn thanh 34.1% du phéng 2026 cua ching t6i

Do muc nén cao, LNST-CDTS Q1/2026 dat 374 ty déng, gidm 26.4% svck nhung tang
manh 151.7% sv quy trudc. K&t qud ndy tuong duong 34.1% du phong ndm 2026 cla
chung tdi, trong bdi cdnh ching téi van ky veong rdng gid lgn hai sé tiép tuc gidm ddan

Gid Ign hoi da phuc hdi, song van thdp hon ddng ké so véi mét béng cao ctia Q1/2025
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Gid hién tai VND 22,600
Cao nhat 52T VND 31,300
Thdp nhdéit VND 22,000
Gid muc tiéu VND 25,900
Tiém ndng tang gid 14.6%
Ty sudt cé tuc 0%
Vén hoa thi trusng (Ty déng) 8,698
KLGD TB 10 phién (Triéu) 1.7
Room NN con Iai (%) 46.6%
S& CP luu hanh (triéu) 384.9

DBC VNI
P/E truct 12T 6.3x 14.2x
P/B hién tai 1.0x 2.2x
ROAA truct 12T 8.8% 2.5%
ROAE truct 12T 17.2% 16.2%
*Dir liéu ngay 14/05/2026

Dién bién gia ¢é phiéu
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e DBC  emm—\/NINDEX
Gid CP (%) T 3T 6T
DBC 53 22.7 -0.4
VN-INDEX 1.0 21.9 20.7
C3é déng Ién
Nguyén Nhu So 23.9%

Téng quan doanh nghiép

CTCP Tap dodn DABACO Viét Nam (DBC) la tép
doan néng nghiép — thuc phdm hang ddu tai
Viét Nam, tién than la doanh nghiép Nha nudc
thanh I&p nam 1996, ¢ phdn héa ndm 2005 va
niém yét trén HOSE tU ndm 2019. Tdp dodn hoat
doéng theo mé hinh chudi gid tri khép kin 3F+, bao
gém thiic &n chan nudi (Feed), chén nudi va con
giéng (Farm) var ché bién — phan phdi thyuc phdm
(Food). Bén canh cdc mdng cét 16/, DABACO md
rong sang cdc linh vuc bé trg nhu sdn xudt véc-
xin, bao bi va hé sinh thdi tiéu dung HORECA, qua
dé cuing ¢ nang luc kiém sodt chudi va tan dung
XU hudng tdi cdu tric nganh chdn nudi theo
hudng quy mé I6n va hién dai.

Chuyén vién phan tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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DBC tiép tuc ddu tu mé réng quy mé trang trai dé hé trg muc tiéu téng dan giai doan
2026-2028

DBC ddat muc tiéu ndng tdng dan lén 80,000 con ndi va 2.0 triéu lon thit/ndm trudc
ndam 2028. P& hién thuc hoa muc tiéu ndy, tép dodn dé l&n ké hoach trién khai 7 du dn
trang trai quy mé lén tai nhiéu dia phuong.

Tinh dén Q1/2026, DBC dd ghi nhdn thém 3 du dn trang trai mdi trong khodn muc tai
san xdy dung co bdn dé dang, bao gém: Lao Cai (15 ty déng), Nhu Xudn (20 ty déng)
va Qudng Tri (2 ty déng). Theo k& hoach, cdc trang trai tai Thanh Héa va Qudng Ninh
du kién di vao hoat déng tir cudi nam 2026, qua dé bé sung khodng 6,000 con ndi va
85,000 con Ign thit thusng xuyén.Chung toi udc tinh chi phi khdu hao phdt sinh tu cdc
trang trai ndy vao khodng 20-30 ty déng/ndm, tuong Ung thdi gian khdu hao khodng
18-20 ndm.

o wsvaquy  ThC hién/Dy

Ty déng Q1/2026 Q1/2025 Q4/2025 % svck trudc ehong 2026
cta VPBank$S

Doanh thu 4,308 3,750 2,351 14.9% 83.3% 25.3%
Thanh phdm sdn xudit 4,080 3,534 2,903 15.4% 40.5% n/a
Nguyén ligu, hang héa 222 209 (117) 6.6% n/a n/a
BDS & Xay dung 6 7 8 -20.8% -29.6% n/a
Doanh thu thudn (DTT) 4,124 3,609 2,627 14.3% 57.0% 24.5%
Lgi nhuén gép 691 817 452 -15.4% 52.8% 27.6%
Bién LN gop 16.8% 22.6% 72%  -59dpt -0.5dpt 19 dpt
CPBH&QLDN (250) (235) (232) 6.2% 7.6% 23.3%
%CPBH&QLDN/DTT 6.1% 6.5% 8.8% -05dpt  -28dpt -0.3 dpt
Doanh thu tai chinh 16 19 21 -15.2% -25.7% 25.9%
Chi phi tai chinh (62) (69) (63) -10.9% -2.7% 22.3%
LNTT 402 536 185 -25.1% 117.5% 32.6%
LNST-CBTS 374 508 149 -26.4% 151.7% 34.1%
Bién LN rong 9.1% 14.1% 57% -50dpt  -3.4dpt 2.5 dpt
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap luan Ia hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndly cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc té ma chung téi khéng ¢cé trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh
thuc tU Ban I&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{iu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdéng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodan VPbank

Tang 21&25, VPBANK Tower, 89 Ldang Ha, Déng Da, Ha Nai
Bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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