VletlnBanke

SECURITIES

BAO CAO PANH GIA NHANH DOANH NGHIEP

CO PHIEU | NGANH CHAN NUOI | HSX: DBC

CTCP TAP DOAN DABACO VIET NAM

HUONG LOI T GIA TACN THAP VA GIA LN DUY TRi MU’'C CAO

Gia hién tai 26.550
Gia muc tiéu 33.100
Ky vong +24,6%

Thdng tin giao dich

Ma giao dich DBC
Thi gia (21/11/2024) 26.550
Beta 1,50
Sé lwgng CP niém yét (triéu cp) 334,67
Sé lwgng CP Iwu hanh (triéu cp) 334,67
KLGDBQ 10 ngay (triéu cp/ngay) 4.860.920
Ty Ié s& hiru nwdc ngoai (%) 7,95%
Vén héa (ty VND) 8.952,4 ty
P/E 16,31
EPS 1.604

Co cau cb dong Ty I& s& hiru

Ban lanh dao va ngwoi lién quan 32,40%
PYN Elite Fund 7,40%
Cong ty CP Chirng khoan SSI 4,99%
Khéac 55,21%

Téng quan doanh nghiép

Tén CTCP Tap doan Dabaco Viét Nam

DBC la doanh nghiép hang dau trong nganh chan nudi,
hoan thién chubi gia tri 3F (Feed — Farm — Food) v&i 8
nha may thtrc an chan nu6i, 11 don vi nudi heo va 7
don vi nudi ga. DBC ciing da dang héa doanh thu khi
mé& réng sang kinh doanh bat dong san nha hang
khach san va nha & xa hoi.
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Ké hoach kinh doanh 2023 2024
Doanh thu 24562  25.380
L¢i nhuan sau thué 569 729,8

CAP NHAT KET QUA KINH DOANH

Trong quy 3.2024, DBC ghi nhan doanh thu doat 3.679 ty déong
(tdng 30,1% yoy) va LNST dat 312 ty déng (gap 24 lan yoy). Liy ké
9T.2024, doanh thu thuan va Igi nhuan sau thué ctia DBC dat 1an
lwot 12 9.962 ty VND (ting 17,3% yoy) va 530 ty VND (tang 27 1an
yoy). Nguyén nhan lgi nhuan téng trwdng manh trén mirc nén thap
cung ki nam 2023 |a nh& thi tred'ng chung thuan lgi khi gid nguyén
liéu diu vao TACN & mirc thap trong khi gia lon tdng manh tir dau
nam dén nay.

Chung t6i ky vong DBC c6 thé tiép tuc duy tri da hdi phuc tich
cwe nho hwéng loi t thi trwdng chung va nhu cau tiéu thu thit lon
tang vao mua cao diém cubi nam.

THONG TIN HO TRQ BOI VOI DOANH NGHIEP

Chung tdi khuyén nghi véi cd phiéu DBC, dwa trén ky
vong doanh nghiép dat duwoc két qua kinh doanh kha quan, cling
nhw trién vong vé viéc thwong mai héa thanh céng vaccine
Dacovac-ASF2. Cac thong tin hé tro véi doanh nghiép nhw sau:

% Gia lon trong nwéc duy tri mlrec cao va gia TACN duy tri &
murc thap hé tro bién lgi nhuan cta cong ty: Gia lon duoc
dw bao c6 thé tiép tuc tdng vao mua cao diém cubi ndm trudc
thém Tét nguyén dan. Cung véi dd, con bdo Yagi véi strc tan
ph& ndng né anh hudng Ién dén chudng trai ctia cac néng hd
cling khién gia lon gia tang thdi gian gan day. Vé gia TACN, gia
cac nguyén liéu nhw lda my, ngd, ngi cbc gidm sau va duy tri &
mrc thap gip doanh nghiép gidm bét dwoc chi phi dau vao.

< Dw kién vaccine cta DBC sé dwoc thwong mai hda vao dau
nam 2025, bén canh viéc 6n dinh chat lwgng dan cia DBC,
vaccine sé& la mot ngudn doanh thu tiém nang méi cha doanh
nghiép. Vao thang 8 vira qua, DBC da nhan duoc Gidy chirng
nhan Thuc hanh tét san xuét thuéc (GMP — WHO).

< M& rong trang trai nudi lon, ting cong suat chan nudi: DBC
da dau tw vao cac dy an trang trai chan nudi quy mo Ién nhw dw
an chan nudi Thanh Héa va dw an lgn gidbng Pha Tho - giai
doan 3. Téng cong suét 2 dy an tang khodng 25% so v&i truwdc
do.

RUI RO BOI VO'I DOANH NGHIEP

% Gia TACN dwoc dw b&o c6 thé ting nhe tir ndm 2025 dan
t&¢i bién lgi nhuan cua doanh nghiép bi anh hwéng.

< Tién dé thwong mai hoa vaccine Dacovac — ASF2 cham hon
dy kién

< Nhu cau tiéu dung thit heo trong nwéc héi phuc cham hon
dw bao.
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Bang 1: Két qua kinh doanh Q3/2024 cta DBC

DPon vi: Ty dong Q3/2024 Q3/2023 %YoY % Hoan thanh KH
Doanh thu thuan 3.525,03 2.709,25 30% 40,8%
Loi nhuan gop 623,61 280,81 122%
% Bién lgi nhuan gép 18% 10%
Doanh thu tai chinh 6,82 6,84 0%
Chi phi tai chinh 72,90 69,51 5%
Trong dé: Chi phi lai vay 71,99 60,98 18%
Chi phi ban hang & quan ly 226,21 196,07 15%
% Doanh thu 6,41% 7,23%
Lo nhuan sau thué 312,17 12,46 2405% 72.6%

Bang 2: Cac mang kinh doanh ctua DBC

Pon vi: Ty dong 9T.2023 9T.2024
Doanh thu thuan 8.496,02 9.962,29 40,8%
Ban thanh pham san xuét 7.259,14 9.388,89
Thwong mai, siéu thi, khach 47707 536.49
san, nha hang ’ ’
Kinh doanh b4t dong san 759,79 36,90
Loi nhuéan gép 872,55 1.402,97
% Ty suét loi nhuan gop 10,3% 14,1%

Bang 3: Chi tiéu tai chinh

Chi tiéu tai chinh 2022 2023 2024F Comps
Doanh thu thuan 11.555 11.110 13.452
LNST 5 25 738
EPS 25 103 2.151
P/E 1.211 270 18 32,91
P/B 1,36 1,45 1,96 1,34
ROE (%) 0,11% 0,54% 7% 3,87%
ROA(%) 0,04% 0,19% 3% 2,36%

Ngudn: DBC, FiinPro, VietinBank Securities phan tich va téng hop
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Hinh 1: Nhan dinh ky thuat cé phiéu DBC

C6 phiéu DBC cho dau hiéu tiéu cwe khi ghi nhan 4ap lwc ban manh va tam thoi dé& mét
duwéng hd tro dai han EMA200. Ngoai ra, cac chi bao dao déng nhu MACD va RSI déu cho thay
rang DBC van trong xu hwéng gidm ngan han. Hién tai, DBC dang tam thdi duy tri trang thai di
ngang v&i thanh khodn thap, ky vong c6 thé tao day ngan han. C phiéu DBC ghi nhan gia
dong ctra két phién ngay 22/11/2024 tai 26.550 déng/CP. V&i tiém ndng két qué kinh doanh tiép
tuc cai thién trong Q4.2024, nha dau tw c6 thé giadi ngan than trong véi ty trong thap tai viing gia
23,400 — 24,700 déng do can theo ddi tin hiéu cla thi trwdng chung.

CTCP Tap doan Dabaco Viét Nam - 1D - HSX & 02665 H26.70 L26.20 C26.40 —0.15 (0.56%) BRI .
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghi ctia VietinBank Securities dwoc xay dwng dwa trén co s& muirc tang/giam tuyét déi cia gia cd
phiéu tai thoi diém danh gia véi gia muc tiéu.

KHUYEN NGHI DIEN GIAI

MUA Néu gia muc tiéu cao hon gia thi truong tr 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj trwong tr 5 — 15%
NAM GI Néu gia muc tiéu cao hon gia thj trwdng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thj trwdng tdi thidu 5%

Tuyén bbé mién trach nhiém: Ban quyén ndm 2024 thudc vé Cong ty Cé phan Chirng khoan Ngan hang Céng
Thwong Viét Nam (CTS). Nhirng théng tin st dung trong béo c&o dwoc thu thap tlr nhirng ngudn dang tin cay va
CTS khéng chiju trach nhiém vé tinh chinh xac cta chiing. Quan diém thé hién trong bao céo nay la cla (cac) tac
gia va khéng nhét thiét lien hé v&i quan diém chinh thire clia CTS. Khéng mét théng tin cling nhw y kién nao dwoc
viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban béat ky chirng khoan nao. Bao céo nay khéng duoc
phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc ndo khi chwa dwoc phép cia CTS.

THONG TIN LIEN HE

Tru sé chinh PGD Ba Triéu
Tang 1 dén Tang 4, Tda nha N02-T2 Tang 1, s6 306 Ba Triéu, phuwong
Khu Doan ngoai giao, phwdng Xuan Lé Dai hanh, Quan Hai Ba Trung,
Tao, Quan Bac Tw Liém, Tp.Ha Néi. Thanh pho Ha Noi
Fax: 024 39741760 Fax: 024 39741760
Chi nhanh H6 Chi Minh Chi nhanh Pa Nang

49 Ton That Pam, Quan 1, Hd 36 Tran Quéc Toan, Quan
Chi Minh. Hai Chau, Pa Nang.

Fax: 028 38200899 Fax: 023 63584788
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