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CTCP Tap doan Dabaco VN (HOSE: DBC)

= Q1/2024, DBC lai rong 39 ty ddng véi dong lwc chinh dén tir mang kinh doanh
chan nudi heo.

= Chung t6i dw bao LN rong ndm 2024 dat 518 ty ddng, gap 21 lan svck chi yéu
nhé dién bién gia lon hoi 2024 tich cwc (65,000 vnd/kg, +21% svck).

= Chung t6i dwa ra khuyén nghi KHA QUAN véi dinh gia 41,700 ddng/cp

KQKD Q1/2024 kha quan vé&i LN rong ghi nhan 73 ty déng

Q1/2024, tbng doanh thu dat 3,253 ty déng, tang 41% so v&i cling ky, trong do
chd yéu dén ti sw tdng trwdng cda linh ve thire 8n chdn nudi, chan nudi dong
vat. Quy 1 danh dau thoi diém phuc hdi dau tién cla gia lon hoi trén thi trudng
trong bdi cdnh ngudn cung ndi dia thiéu hut, gia thit lon hoi van dang tiép tuc
trén da tang. Nh& vao tinh hinh kinh doanh kha quan ctia mang chan nudi heo,
bién LN gop dat 11% (Q1/2023: -4%). Ty trong chi phi ban hang va QLDN trén
tdng doanh thu dwoc téi wu hiéu qua. Tdng két, LN rong dat 73 ty ddng, cai thién
dang ké so v&i mire 16 320 ty dong Q1/2023.

Vé&i dong lwe phuc héi Ié&n dén tir mang chin nudi heo, LN rong nam
2024 dat 518 ty déng, ting gap 21 1an so v&i ndm 2023

Chung t6i nhan thay gia heo bt dau bwéc vao chu ky ting gia sé la dong lwc
tang trwdng cho DBC trong nam 2024-25. Gia heo dy bao duy tri & mc 65,000
ddng/kg va c6 kha nang dat mirc 75,000 ddng/kg do ngudn cung ndi dia thiéu
hut. Bén canh dy, gia heo tang cao sé kich thich ty 1é tai dan t cac hod chan
nudi tr d6 mang kinh doanh heo giéng ciing sé& c6 sw cai thién. Mang thirc an
chan nuéi duy tri sw én dinh nhd vao gia nguyén liéu dau vao én dinh & mirc
thap cung ty 1é tai dan cta hd chan nubi gia tang, giup cho san lwong thirc &n
chan nubi tiéu thu tang khodng 5% so v&i nam 2023. Chang t6i ky vong LN rong
nam 2024 DBC dat 518 ty ddng, tang gap 21 1an svck. LN rong nam 2025 c6
thé tiép tuc tdng 20.6% svck khi gia lon hoi cung gia dau vao cia mang thirc &n
chan nudi duy tri 4n dinh.

Khuyén nghi KHA QUAN véi gia muc tiéu ctia DBC la 41,700 d/cp

Chung t6i st dung két hop 2 phwong phap DCF (WACC: 10.5%) va EV/EBITDA
(7x) dé& dwa ra mtre gia tri hop ly cho cd phiéu DBC. Rui ro gidm gia bao gém:
(1) ngudn cung heo lau I&n trén thi trwong anh hwédng dén chu ky téng gia heo
théng thudng, (2) dy &n nha may vaccine khéng dwgc thwong mai hoa trong
nam 2024.

Chi tiéu ‘téi chinh 2022 2023 2024 2025
Doanh thu thuan 11,558 11,110 12,579 13,401
Lei nhuan rong 5 25 518 625
Tang trwéng doanh thu thuan 7% -4% 13.2% 6.5%
Tang trwdng LN rong -99% 381% 1973.1% 20.6%
Bién LN gop 8% 10% 14.2% 14.7%
Bién EBITDA 6% 8% 11.4% 11.8%
ROAE 0% 1% 10.5% 11.5%
ROAA 0% 0% 4.0% 4.7%
EPS (VND/cb phiéu) 21 103 2,147 2,589
BVPS (VND/cd phiéu) 19,178 19,282 21,469 23,558
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CTCP Tap doan Dabaco VN

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Chung t6i wa thich DBC béi:

= Trong chu ky lon hoi tang gia, DBC cé duwoc lgi thé vé mé hinh chan nubi
chuyén nghiép, khép kin, cuing v&i khad nang tai dan soém ngay tr Q1/2024
sé gilp DBC chd dong dwoc ngudn cung ra ngoai thi trwéng. Ching téi ky
vong gia lon trung binh 2024 khoadng 65,000 déng/kg (+21% svck) do ngudn
cung thit lon hoi bi anh hwéng béi cac hd chan nudi “e ngai” tai dan cung
nhap khau thit gidm va kiém soat nhap lau tét.

= (1) Gia nguyén vat liéu san xuat thirc &n ch&n nuéi duy tri & mirc nén thap
trong ndm 2024 nhé& vao ngudn cung doéi dao trén thé gidi, (2) ty Ié tai dan ho
chan nubi gia tang khi gia lon hoi duy tri & mirc nén cao la diéu kién thuan
loi cho linh vwc kinh doanh thirc an chan nudi ctia DBC.

= Chung ti ky vong loi nhuan rong nam 2024 dat 518 ty déng, tang gap 21 1an
S0 v&i ndm 2023. LN rong ndm 2025 c6 thé tiép tuc tdng 20.6% svck khi gia
lon hoi cung gia dau vao clia mang thitrc &n chan nudi duy tri én dinh.

binh gia

Chuing toi st dung 2 phuong phap FCFF (WACC: 10.5%) va EV/EBITDA dé
dua ra gia tri hop ly ctia cd phiéu DBC la 41,700 VND/cp (tiém nang tang gia
16%). Ching t6i str dung EV/EBITDA trung binh giai doan Q2/2018-Q2/2019
(7.0x) la mirc co sé tham chiéu cho EV/EBITDA giai doan 2024 — 2025. Ching
t6i danh gia chu ky tang gia cla thit heo sé roi vao khodng 1 — 1.5 nam, bat dau
tr Q1/2024 14 thoi diém bat diu phuc héi clia gid heo hoi, dw bao duy tri trung
binh 65,000 ddng/kg va cé thé dat 75,000 ddng/kg trong nam 2024, duy tri &
mirc 68,000 ddng/vnd trong nira ddu ndm 2025, do dé day 1a giai doan c6 sw
twong ddng véi giai doan Q2/2018-Q3/2019. Chiing tdi nhan thay viéc hap dan
clia dy &n vaccine da dwoc phan anh vao trong thoi gian vira qua. Vi thé, ching
t6i dwa ra mirc EV/EBITDA muc tiéu cho giai doan cubi 2024-25 twong dwong

mUrc tham chiéu Ia 7x.

Hinh 1: Gia heo hoi binh quan va EV/IEBITDA
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Hinh 2: Téng hop phwong phap dinh gia

Phwong phap Ty trong Gia (VND/cp)
EV/EBITDA (v&i EV/IEBITDA 24-25 = 7.0x) 50% 42,651
FCFF 50% 40,832
Gia muc tiéu 41,700
Gia hién tai (Gia dong clra ngay 26/06/2024) 36,000
Tiém nang ting gia ) 15.9%
Ngudn: MBS Research
Hinh 3: Dw bao dong tién phwong phap DCF
2024 2025 2026 2027 I 2033
(+) LNST 751 856 908 939 1,136
(+) CP phi tién mat 460 480 500 520 666
(-) L&i vay sau thué 222 215 210 203 197
(-) CAPEX 327 329 335 345 487
(+) Thay déi VLD -222 -518 -70 -512 - 562
FCFF sau chiét khau 944 726 1,197 794 912
Gia tri dong tién ndm cudi 4,456
Hinh 4: Dinh gia theo FCFF va cac gia dinh
Pinh gia theo FCFF WACC va tang trweéng dai han
(+) Gia tri hién tai giai doan 2024E-2033E ty déng 10,091 Ty trong VCSH 60%
(+) Gia tri hién tai gia tri DN cudi chu ky ty déng 4,456 Ty trong no 40%
. Chi phi VCSH 13.8%
Gia t(i doanh nghiép ) ty d§ng 14,547 Chi phi no 7.0%
(+) Tién va twong dwong tien ty dong 1,082 Mrc thué 20%
(-) No vay ngan va dai han ty dé‘)ng -5,867 WACC 10.5%
Gidtri VCSH ty déng 9,881 Téng trwéng dai han 2.0%
S6 lwgng cd phieu triéu cp 242
Gia muc tiéu (lam tron) dong/cp 40,832

Hinh 5: So sanh cac doanh nghiép cuing nganh

Ngubdn: MBS Research

Ngudn: MBS Research

. ma Vén héa 3 5 0 0 3
Coéng ty Bloomberg (ty VND) P/E (lan) P/B (lan) ROA% ROE (%) D/E (lan)

TT™M 2024 TT™M 2024 TT™M 2024 TT™M 2024 TT™M 2024
CTCP Noéng nghiép BAF Viét Nam BAF VN 4,833 26.4 n/a 2.4 n/a 3.3% n/a 7.0% n/a 2.3 n/a
CTCP Masan MeatLife MML VN 9,673 -315 n/a 1.9 n/a -2.4% n/a -6.1% n/a 1.5 n/a
Trung binh 2.5 1.9

10.5

CTCP Téap doan Dabaco Viét Nam DBC VN 8,712 20.8 16.8 1.8 1.7 3.3% 4.0% 8.9% % 1.6 1.0

Rai ro dau tw

= Nguén cung heo lau I&n trén thj trwérng &nh hwéng dén chu ky ting gia heo théng

thwong

= Niém tin nha d4u tv bi anh hwéng khi nha may vaccine khéng dugc thwong mai

hoa trong nam 2024
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DBC ghi nhan LN rong dat 73 ty déng trong Q1/2024

Hinh 6: Két qua kinh doanh Q1/2024 (Bon vi: ty VND)

Cac tiéu chi KQKD Q1/2024  Svck (%) banh gia

Doanh thu thuan 3,252 41% ) . ,

(1) Q1/24, gia lon hoi tang 9% svck trong boi canh nguon cung ndi dia trong boi canh
dw cung ndi dia, tinh hinh dich bénh ASF van con phire tap khién cho nguwdi dan "e

- Doanh thu TACN, thanh phdm

0,
chan nudi 3142 40% d&" trong viéc tiéu thu thit lon (2) Gia thanh phdm TACN gidm nhe svck do gia nguyén
vat liéu nhap khau gidm khoang 23% svck
- Doanh thu dich vu, khach san, %
nha hang 192 25%
- Doanh thu b4t déng san 8
Loi nhuan gép 349 n/a
L L . Doanh nghiép da c6 |61 & mang chan nubi heo véi gia vdn heo hoi khoang 51.000
Bién loi nhuan gop 10.7% N/a génglkg, gia ban ra trung binh trong Q1/2024 khoang 55,000 vnd/kg. Bién LN gop
chung cai thién dang ké 1én 10.7% tlr mirc -3.8% trong Q1/2023.
Chi phi ban hang 110 13%
Chi phi quan tri DN 97 17%
o P
t'/f;uc,‘hl phi quan tri ban hang/Doanh 6.4%
Doanh thu tai chinh 7 -11% Do murc nén ai suat thdp hon svck, I3i tién gl va tién cho vay thap hon 15% svck
o Nén I4i suét di vay thdp hon svck, chi phi l&i vay gidm 36% svck, tuy nhién do phan
- 0,
(Clil [l 2L el el 215 phi LC trd cham, UPAS ting manh nén téng chi phi tai chinh giam 27% svck
LNTT 99 n/a
Thué TNDN -27 173%
LN rong Q1/2024 cai thién dang ké so v&i mirc -320 ty ddng Q1/2023 khi (1) Trong
boi canh dich bénh con nhiéu phire tap, cac hd chan nudi nhé 1€ ngirng tai dan bai
LN ron 73 n/a nganh kinh doanh heo it c6 l&i khién cho nguon cung bi &nh hwéng trong Q1/2024,
9 do d6, gia ban heo hoi dwoc huéng loi, tang 9% svck, dat 55,000 VND/Kg, (2) Gia
thanh chan nubi heo duy tri & muirc nén thap khi gia nguyén véat Iiéursén xuat thirc an
chan nudi tiép tuc giam manh do nguon cung dw thira trén toan thé gidi,
Nguén: DBC, MBS Research
Hinh 7: Doanh thu theo linh virc kinh doanh ctia DBC (ty déng) Hinh 8: Leri nhuan gop va bién LN gép
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Ngudn: DBC, MBS Research Nguén: DBC, MBS Research

Q1/2024, gia ban heo hoi trén thj trwong dao dong & mrc 55,000 vnd/kg, tang
9% svck, trong khi d6, gia thanh san xuét chi khoang 48,000 — 51,000 déng/kg.
Nganh ch&n nudi / san xuét heo buéc dau da coé sw khdi séc sau giai doan kinh
doanh dwéi gia vén, gia thirc &n chan nudi dang tiép can gan mic thap so véi
nam 2021. Nh& do, trong Q1/2024, cac doanh nghiép chan nudi heo déu ghi
nhan két qua kha quan va hién mang chan nuéi heo déu da cé 1oi.
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Hinh 9: Doanh thu mang chan nuéi heo va thirc an chan nuéi cia céc
doanh nghiép trén san (ty dong)

Hinh 10: Bién lgii nhuan gép mang chan nudi heo va thirc an
chan nudi ctia cac doanh nghiép trén san (%)
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Ngudn: MML, HAG, DBC, BAF, MBS Research Ngudn: MML, HAG, DBC, BAF, MBS Research

Chu ky tang gia cua thit heo la dong Iwc tang trwwéng LN trong giai
doan 24-25

Gia heo tang manh va duy tri trén mdrc nén cao la déng lwc tang trwéng
chinh cho DBC trong giai doan 24-25

Nguén cung thit Ion hoi b_i,énh huwdéng boi cac ho chan nudi “e ngai” tai dan cing
nhép khau thjt giam va kiém soat nhap lau tot

Nam 2023 |a moét ndm day kho khan cho cac doanh nghiép chan nudi lon. Do
ngudn cung heo hoi trén thj trwdng duy tri & &n dinh, lwong thit heo gia ré nhap
khau 1&n khién cho gia thit lon hoi duy tri & mc thap, trung binh dat 53,800
VND/Kg (-7% svck).

Ca nam 2023, tinh hinh chan nudi ctia cac doanh nghiép/hé nhd van con nhiéu
khé khan trong bdi canh gia thanh thirc &n chan nudi van & mirc nén cao va dich
bénh ta lon chau Phi con tiép dién. Ap lwc dén véi cac hd chdn nudi khi khi gia
thanh chan nuéi neo & mirc cao, khoang 55,000 déng/kg trong khi gia ban trung
binh n&m chi khoang 54,000 ddng/kg, c6 lic xubng duéi 48,000 déng/kg. Do do,
ty 1& ho chan nubi tai dan rat thap.

Hinh 11: Ty lé chan nuéi hé nhé Ié dang ngay cang thap dan
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Ngudn: Téng cuc théng k&, MBS Research
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Q1/2024, Viét Nam van xuét hién 138 4 dich ta lon chau Phi & 30 tinh va sé heo
phai tiéu hdy (chét) 1a 4,486 con. Theo sé liéu, sb heo bi tiéu hiy da gidam dang
ké so vai cung ky tuy nhién sé & dich lai gia tdng (6T2023 c6 220 & dich), cho
thdy tinh hinh dich bénh van con dang con nhiéu phic tap. Gia lon gia téng
manh trong dau ndm 2024 ciing kich thich viéc tai dan cta cac hd chén nudi nhé
I&, diéu nay phan nao sé khién cho dich bénh ndm 2024 dién bién phurc tap.

Hinh 12: Q1/2024 phai tiéu hiy gan 5,000 con heo do dich ta lgn chau Phi, tang 60% svck.
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Nguén: Cuc Thu Y, BO NN&PPNT, MBS Research

Theo Téng cuc Hai Quan, trong Q1/2024, lwveng heo gidbng nhap khau vé Viét
Nam chi dat 565 con, bang 10% téng lwong heo gidng nhap khau ndm 2023.
Lwong heo hoi xuét chudng quy 1/2024 tang 9% svck ma gia heo van dang tiép
tuc tang cho thy ngudn cung heo ndi dia dang c6 sw thiéu hut dang ké. Nguyén
nhan dén t (1) kha nang kiém soat tét cac duwong heo lau vao Viét Nam, gidm
thiéu dang ké sé lvong heo lau trong 1H2024, (2) cac hd chan nudi nhd 18 trong
nwéc van dang chua tich cuwe tai dan do nhivng lo s vé dich bénh ASF buing

phat.
Hinh 13: Lwong heo hoi xuat chudng (nghin tan) Hinh 14: Lwong nhap khdu thit Ion déng lanh theo quy ké tir
ndm 2021 (tridu tAn)
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Hinh 15: Lwong nhap khau heo giéng vé Viét Nam “nhé giot” trong Q1/2024 cho thay
nguon cung van sé bi anh hwéng it nhat cho t&i nipa dau nam 2025.

45,000

40,000

35,000

30,000

25,000

20,000

15,000

10,000 I

5,000 I

I i _

2018 2019 2020 2021 2022 2023 2024F

Ngudn: Agromonitor, Tédng cuc Hai Quan, MBS Research

Dw bédo gia heo hoi duy tri mirc 65,000 vnd/kg trong ndm 2024, tang trirdng 20%
svck

Theo sé liéu m&i nhat ctia USDA, Viét Nam xép thir 5 vé tiéu thu thit lon mé xé
ndi dia. Viét Nam van la qubc gia chuédng tiéu thu thit heo. Dwa vao sé liéu thit
heo x& mé ndi dia, chung tdi wéc tinh téc d6 tang trudng kép hang ndm cla tiéu
thu thit heo/dau ngudi khodng 3.8%/nam va san lwong xap xi 38 kg/ngudi vao
nam 2024.

Trong diéu kién ngudn cung han ché, dich bénh ASF con nhiéu phirc tap, ching
t6i dw bao gia thit Ion hoi sé duy tri trung binh 65,000 VND/kg — 75,000 VND/kg
dén hét niva dadu nam 2025 va giam nhiét ké& tr ntva cubi nam 2025 khi ngudn
cung heo néi dia én dinh tré lai.

Hinh 16: Xép hang tiéu thuy thit heo xé mé néi dia (cap nhat méi nhéat Hinh 17: Téng trwéng téng sd dan lon trén thi trwdng Viét Nam
T5/2024, dvi: nghin tan) (%)
40 12%
51,000 35 Q 10%
41,000 § 8%
31,000 30 \
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25 \ 4%
11,000
1,000 - 20 5 206
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F ot T I T T
QQQ ‘(\OQ 4{"} < é&‘ \gz,(‘ Q@i\\Q = | yong tiéu thu thit lon wéce tinh trén méi ngudi dan (kg, trai)
<& X
(\@\Q e Tang trwdng tiéu thu thit lon dau nguoi (%, phai)
\'/{Ql
*S6 ligu I4y theo wéc tinh téng thit lon xé mé noi dia
Ngudn: USDA, MBS Research Ngudn: USDA, GSO, MBS Research

Cac doanh nghiép/hé chan nudi theo hinh thirc trang trai khép kin sé gianh dwoc
lgi thé nhor vao (1) kha ndng kiém soat diéu kién an udng, mai trwdng séng, (2)
kha nang kiém soat chat lwong dau vao cla dan lon, (3) han ché dwoc dich ta
lon chau Phi. Bén canh day, khi c6 sy thuan lgi vé diéu kién cham nudi va thi
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trwdng gia heo hoi, cac doanh nghiép khép kin sé dé dang tai dan va cung cép
thém thwong phadm ra ngoai thj treong.

Hinh 18: Gia thit heo hoi trén thi trwong (vnd/kg) Hinh 19: Tang trwéng tdng sé dan Ion trén thi trwdng Viét Nam
(%)
75,000 16.00%
70,000 14.00%
65,000 12.00%
60,000 10.00%
55,000
50,000 8.00%
457000 6.00%
40,000 4.00%
NN NN I NN B X R I X A S PN N 2 00%
) 1 ) D ) D D 1 ) D ) D 1 1 1 . 0
Po2epbuip2epdi22s Doy DD D DD D
FFEFFFFESEFFREFRERESFEFREE IV IFIFEFEPLF K
ENAIN S IR\ RN PN PN NS RN RN
Ngudn: Téng Cuc Théng k&, MBS Research Ngubdn: Téng cuc Hai quan, MBS Research
DBC da chuén bi trwdc ngudn cung heo va sén sang lwc lwong tai dan ké tir
Q1/2024, do d6 DBC sé ¢6 lgi thé vé ngudn cung tiéu thu. Ching téi ky vong gia
y
heo nam 2024 sé dat trung binh 65,000 vnd/kg va duy tri trong 2025. Theo d9,
chdng t6i dw bao doanh thu méng chan nudi cé thé tang 33% so vé&i mirc nén
thap ctia ndm 2023, lgi nhuan gdép mang chn nudi c6 thé tdng manh vao ndm
2024 va duy tri trong nam 2025.

Hinh 20: Doanh thu va LN gép ctia DBC theo nam (ty dong) Hinh 21: Dw bao gia heo hoi va bién LN gop DBC nam 24-25
6.000 80,000 30%
5,000 8 % 70,000 - = | 25%

! N N 60,000 ’
§ § 20%
4,000 §\ % 50,000
3,000 % % 40,000 - | 15%
' N R 30,000 ‘
\\ \ ' 10%
2,000 \ \\
§ % 20,000
W W 10,000 5%
) = NS WS Qe 20 g g P K K
2021 2022 2023 2024F 2025F SN SR NS S SN (19‘1, (LQ%
B Doanh thu linh vwc chan nudi L . .
e Gig heo hoi (vnd/kg, trai)
® Lgi nhuan gop linh han nuoi
Q' nhuan gop linh virc chan nuoil Bién LN g(f)p DBC (%’ phéi)
Ngudn: DBC, MBS Research wéc tinh Nguén: DBC, nhachannuoi, MBS Research wéc tinh

Mang thirc an chan nuéi tiép tuc hwéng loi tir gia dau vao giam nhiét

trong nam 2024 va duy tri 6n dinh & mirc nén thap trong nam 2025

Dw béo gia nguyén vét liéu nhap khau tiép tuc duy tri & mdc nén thdp nho vao
ngudn cung déi dao trén thé gisi

T thang 3/2023, gia nguyén vat liéu dau vao san xuét thirc &n chan nudi tai
Viét Nam lién tuc gidm va dang ghi nhan sy gidm nhiét dang ké. Vao T3/2024,
don gia ngd nhap khau giam 27% svck, don gia dau twong gidm 24% svck. Gia
thirc &n ch&n nudi trong nwéc cling dd ha nhiét so véi mirc nén cao ctia ndm
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2022. Tinh tir ndm 2023 dén nay, da cé 7 dot gidm gia thirc an chan nudi. M&i
nhét, trong thang 5/2025, gia thirc &n chan nudi lai ha trung binh 150 VND/kg

FAO du bao ngudn cung ngd trén toan thé gidi tdng 3% so v&i nién do 2022-23,
dat 1251 triéu tAn, ngudn cung dau twong tdng 5% so v&i nién do 2022-23, dy
kién dat 437.6 triéu tAn. San lwong dau twong gidm & Brazil sé dwoc bu dép bdi
san lwong tr An D6 va Trung Quéc. Do dd, gia nhap khau ngd va dau twong
trong nam 2024 sé& khodng c6 bién dong bat thuwdng va tiép tuc dwoc duy tri &
mtrc nén thap.

Hinh 22: San lwong nhap khau dau twong va ngo vé Viét Nam
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== S3n lwong nhap khdu dau twong (nghin tan, trai)

San lwong nhap khdu ngd (nghin tan, trai)
= Tang trwdng don gia nhap khau ngd (%, phai)

==—=Tang trwdng don gia nhap khau dau twong (%, phai)
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Nguén: Téng cuc Hai quan, MBS Research

Mang thirc &n chdn nudi mang lai loi nhuén én dinh trong ndm 2024-2025.

DBC s& hiru mé hinh 3F (Feed — Farm — Food), vi thé gia nguyén vat liéu san
Xuét thirc &n chan nudi dau vao ha nhiét tao diéu kién thuan loi cho hoat déng
kinh doanh ctia doanh nghiép. Nam 2023, mang thirc an chan nudi co lgi nhuan
khodng 300 ty ddng va da bu dap vao s kinh doanh khéng kha quan ctia mang
chan nubi heo. Nam 2024, vai gia dinh gia nguyén vat liéu thirc an chan nubi
khéng c6 nhiéu bién dong, duy tri & mirc nén thap, ching téi ky vong mang thirc
&n chan nudi duy tri sy 6n dinh nhd vao thj tridng chan nudi sé kha quan hon
trong n&m 2024 khi m&c gia ban cé sw cai thién dang ké. Chang tdi dy bao
doanh thu mang thirc &n chan nudi tdng nhe 3% svck, lgi nhuan gép mang chan
nudi c6 thé tdng twong dwong 4%/6% trong giai doan 2024-25.
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Hinh 23: Doanh thu va lgi nhuan gép ctia DBC mang thirc an chan nuéi va dw bao cho nam 2024-25

(ty dong)
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Nguén: DBC, MBS Research wéc tinh

Mang san xuat VACCINE: Cau chuyén trung han cho DBC

Tiém nédng xuét khdu danh cho DBC khi vaccine ASF dwoc thuwong mai hoa

Dich bénh ASF van dang bung phat dién réng trén toan thé gi¢i. Theo EFSA,
nam 2023, s6 lwong ASF bung phat tdng 10% svck va chwa cé dau hiéu thuyén
gidm. Tai Trung Quéc, khoadng 27.9 triéu tan thit lon da phai bé di vi nhiém ASF,
chi trong vong 30 thang. Tai Philippines, dich bénh van dang dién ra & hon 55
tinh va chwa cé bién phap kiém soat hiéu qua. Vi ty 1& chan nudi nhé I& va heo
rirng I&n, dich bénh ASF van dang di&n bién phirc tap va chua cé bién phap
phong chéng triét dé.

Hinh 24: S6 lwgng ASF bung phat tai EU nam 2022-23

2022

Domestic - unknown test

Domestic - Virus detection

Hién tai trén thé gi¢i dang cé nhiéu quéc gia van dang tiép tuc nghién ctru san
xuét vaccine ASF va dén hién tai van chwa cé nhiéu két qua kha quan. Bén canh
déy, theo sé liéu sb ca bung dich trong Q1/2024 cho thy hai dong vaccine dugc
thwong mai hoa tai Viét Nam chwa dap (rng dd nhu cau phong chdng dich bénh.
Vi vay, ching t6i nhan thay ky vong dbi véi vaccine ASF ctia DBC la rét I6n.

10 | MBS RESEARCH

Ngudn:EFSA,

i NoEU

‘E‘]Eu

Domestic - unknown test
Domestic - Virus detection

MBS Research



’
2 MBS

Bao céo cd phiéu | 27 Thang 06 2024 i

Trong cudi ndm 2023 virva qua, DBC cé két hop véi Winsun BIO-Pharmaceutical
nham hé trg, @y manh nghién cru va san xuét vaccine. Theo chia sé cla ban
lanh dao, DBC da tb chirc tiém vaccine cho heo trong dan va mét sé trai lién két.
Két qua, Itra d4u tién sau khi tiém 70 ngay déu khée manh va ghi nhan két qua
tich cwc. Theo chia sé BLD, du kién Q3/2024, nha may san xuat vaccine voi
cong suat téi da 200 triéu liéu/ndm sé co két qua cudc khado nghiém.

Két qua khao nghiém thanh céng sau khi thé nghiém da 600,000 liéu tai nhiéu
trang trai khac nhau. Vi thé chang téi danh gia sém nhét ddu nam 2025, DBC
c6 kha nang sé thwong mai héa dwoc vaccine ASF.

DBC c¢6 nhiéu tiém néng trung han 16n déi véi mang vaccine déng véat

Chang tdi nhan thdy phat trién san xuat va thwong mai hoéa vaccine la cau
chuyén tiém nang cho DBC trong trung va dai han. Tuy khéng mang lai doanh
thu cao so véi quy mo kinh doanh ctia DBC, tuy nhién Ilinh vwec nay c6 bién LN
t6t (khodng 47%) va sé& mang lai loi nhuan 6n dinh cho doanh nghiép.

Hinh 25: Doanh thu va LN gép tlr mang ban vaccine cta VET
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== Bién LN gdp ban vaccine (%, phai)
Ngudn: VET, MBS Research

Nha may vaccine hién tai cia DBC c6 coéng suét khodng 100 triéu liéu/nadm véi
dw tinh lic dau sé trién khai 3 loai vaccine: ASF, tai xanh, |& mém long méng.
Chung t6i nhan thay bén canh viéc cung cép ndi dia, véi cong suét ti da khoang
200 triéu lidu/ndm, DBC c6 tiém nang xuét khdu vaccine ra cac déi tac nwéc
ngoai: Trung Quéc, Philippines, Thai Lan...

DBC dit ké hoach ting vén dé mé réng mang chan nudi va nha may ép
dau

Ngay 06/06/2024 vira qua, DBC da ra nghi quyét vé viéc chao ban 92.7 triéu cb
phiéu, trong d6: (1) 80.7 triéu cb phiéu cho cb déng hién hiru ty 1& 3:1, gia phat
hanh 15,000 ddng/cp, (2) 12 triéu cb phiéu ESOP. Ty I& chao ban thanh cong
tbi thidu 70%, twong dwong 56.5 triéu cé phiéu. Sé tién thu dwoc st dung 100%
dé nang cap nha may ép dau giai doan 2 nham hoan thién mé hinh 3F. Bén
canh day, du kién trong nam 2024, DBC sé phat hanh 48.4 triéu ¢ phiéu (twong
dwong 20% tdng sb lwong cb phiéu sau khi chao ban 92.7 triéu cé phiéu thanh
cbng) vai gia phat hanh khéng dwéi 28,000 déng/cp cho nha dau tw chién lwoc.
S6 cb phiéu danh cho nha d4u tw chién lwgc bi han ché chuyén nhuong trong
vong 3 nadm, st dung dé (1) dau tw thém cho dy an trang trai lon tai Ngoc Lac,
Thanh Héa, (2) trd ng vay cho dy an chan nudi lon cong nghé cao tai Thach
Thanh, Thanh Hoa.
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Trong tai liéu cb ddng nam 2024, DBC da dé ra ké hoach kinh doanh cho ndm
2024 véi tébng doanh thu (bao gébm ca doanh thu néi bd) va lgi nhuan sau thué
dat 25,380/729 ty déng, tang 14%/29x svck. Chung téi danh gia nam 2024 sé la
mot ndm phuc hdi manh mé cta DBC khi gia lon hoi duy tri & mirc nén cao tiy
dau dén nay, tinh dén hét thang 5/2024, gia tdng 20% svck. T& do, hd chan nudi
ciing cé dong lwc dé tai dan, gilp tdng san lwong tiéu thu thirc &n chan nubi.
Bén canh day, gia nguyén vat liéu san xuét gidm nhiét, hd tro' cho bién LN gop
cai thién svck. Ching t6i dy bao doanh thu thudn va lgi nhuan rong dat
12,579/518 ty dbng, tang 14%/21x svck, thap hon so v&i ké hoach cia doanh
nghiép do gia dinh than trong hon vé chi phi thtrc &n dau vao cla mang chan
nuoi.
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Dw bao KQKD giai doan 2024-2025

Hinh 26: Dw bao KQKD 2024-2025 (Bon vi: ty VND)

. ein 2024F svck 2025F svck . o
Cac chi tiétu KQKD (ty déng) (%) (ty dong) (%) Panh gia
Doanh thu thuan 12,281 11% 13,152 7%
(1) Gia ban thtre &n chan nubi gidm nhe svek khi dy bdo ndm 2024,
'Do?nh tHhU |I[]h vue 5832 4% 6.247 70, i@ nguyén \iat 'I!eu‘ nhe_}p kvhau dau vao dEP bao giam tfung plnh %Q%
thirc @n chan nudi svek, (2) ty 1 tai dan gia tang, nhu cau tiéu thy thire an chan nudi
tang khoang 5% svck
- o « X o S,
“Doanrl thu linh vuwc 5365 33% 5662 6% Dy bao gia hep tgng khqang 20/3 svck, trung binh & mirc 65,000
chan nubi vnd/kg heo hoi va duy tri trong nam 2025
Doanh thu khac 1,365 6.9% 1537  12.6% N_am 2923, DBC df:l ban\glao _het Phan con lai trong dw an Park View
City, nam 2024 khéng con ghi nhan.
(1) Gia nguyén vat liéu nhap khau dau vao (chiém 60-70% nguyén
A 0 o, Vatliéu san xudt TACN) gidm nhiét trong nam 2023 va tiép tuc duy
L T Eip D 1968 10.5% 7i1ong ndm 2024, (2) Gid thanh chan nudi heo bén ra tang khodng
20% svck
Loi nhuén gop tang trwéng tét hon so v&i mire tang doanh thu, nhe
o . A o o o o vao gia ban heo bat dau budc vao chu ky téng gia. Chung toi ky
Bién loi nhuan gop 14.2% 4.2d% 14.7%  0.54% vong v&i mirc gia heo tdng 20% svck sé hé tro cho bién LN gop
chung tang khoang 4 d% svck
Chi phi ban hang 465 7.6% 496 6.5%
Chi phi quan tri DN 377 5.9% 402 6.5%
% chi phi quén tri ban o o
hang/Doanh thu e S0
Doanh thu tai chinh 30 -15.3% 32 6.5%
Chi phi tai chinh 298 6.2% 291 -2.5% Nén lai suét cho vay thap hon svck trong khi quy mé vay gia ting.
LNTT 691 607.1% 834 20.6%
Thué TNDN 173 137.6% 208 20.6%
Tinh hinh kinh doanh chan nuéi heo kha quan, dw bao gia heo tang
20% svck sé gitip cho DBC ghi nhan LN rong ndm 2023 dat 518 ty
LN rong 518 1973.1% 625 20.6% dong, gap 21 lan so voi cung ky. Chung t6i du bao gia heo sé duy
tri 65.000 vnd/kg dén cudi nam 2025, tir d6 DBC ¢ thé duy tri loi
nhuén tot trong 2 nam tiép theo.
Ngudn: DBC, MBS Research woc tinh
Hinh 27: Doanh thu cac linh vwc kinh doanh theo nam Hinh 28: Bién LN gop va bién LN rong (%)
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e Tang trwdng doanh thu (svck, phai)

Doanh thu mang chan nudi (ty déng, trai)

Ngudn: DBC, MBS Research

e Bién LN g0p (%, trai)
e Bi&Nn LNST (%, tréai)
Gia heo hoi (vnd/kg, phai)

Nguén: DBC, MBS Research
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Bao cao tai chinh

Bao céo két qua HDKD 31/12/22  31/12/23 31/12/24 31/12/25 Bao céo lwu chuyén tién té 31/12/22 31/12/23  31/12/24  31/12/25
Doanh thu thuan 11,558 11,110 12,579 13,401 LN trwdc thué 79 98 691 834
Gia vén hang ban (10,598)  (9,996) (10,797) (11,433) Khéu hao 497 547 460 480
Loi nhuan gop 960 1,114 1,782 1,968 Thué da nop (74) (73) (173) (208)
Chi phi quan ly DN (344) (356) (377) (402) Cac khoan diéu chinh khac (53) (86) 5 1
Chi phi ban hang (403) (432) (465) (496) Thay ddi VLD (137) (1,454) (62) (427)
LN tr HDKD 213 325 939 1,070 LCTT tir HDKD 312 (967) 921 678
EBITDA thuan 710 873 1,399 1,550 Pau tv TSCH (1,189) (375) (328) (329)
LN trwéce thué & lai vay 213 325 939 1,070 Thu ttr TL, nhwong ban TSCH 272 84 - -
Thu nhap lai 29 36 30 32 LCTT tir dau tw (818) (258) (392) (366)
Chi phi tai chinh (201) (281) (298) (291) Thu t PH CP, nhan gép VCSH - - (5) -
Thu nhap rong khac 38 20 23 24 Tién vay rong nhan duoc 1,135 1,326 (845) 155
TN t& céc Cty LK & LD 0 3 3) 3 Dong tién tr HDTC khac (203) (136) - -
LN trwéce thué 79 98 691 834 Cb tire, LN da tra cho CSH - - - (121)
Thué TNDN (74) (73) 173) (208) LCTT tiv hoat déng TC 933 1,190 (850) 34
Loi nhuan sau thué 5 25 518 625 Tién & twong duong tién dau ki 200 627 592 271
Loi ich cb déng thiéu sé - - - - LC tién thuan trong n&m 427 (35) (321) 347
Loi nhuan rong 5 25 518 625 Tién & twong dwong tién cubi ki 627 592 271 618
Céc chi s6 co ban 31/12/22 31/12/23  31/12/24  31/12/25
Téng trwdng doanh thu thuan 6.9% -3.9% 13.2% 6.5%
Bang can dbi ké toan 31/12/22  31/12/23 31/12/24 31/12/25 Tang trudng EBITDA -55.5% 22.9% 60.3% 10.8%
Tién va tvong dwong tién 627 592 271 618 Tang trwéng LN tr HDKD 19.3% 152.9% 188.5% 114.0%
Dau tw ngén han 505 490 555 591 Téng trwdng LN trudc thué -91.9% 23.8% 607.1% 20.6%
Phai thu khach hang 251 222 366 251 Tang trwdng LN rong -99.4% 381.4%  1973.1% 20.6%
Hang tén kho 5,207 5,494 5,522 6,214 Tang trwdng EPS -99.4% 381.4%  1975.2% 20.7%
Téng tai san ngan han 7,065 7,101 7,100 8,086
Tai san cb dinh 3,884 4,534 4,401 4,251 Bién LN gop 8.3% 10.0% 14.2% 14.7%
Xay dwng co ban d& dang 1,398 476 476 476 Bién EBITDA 6.5% 8.2% 11.4% 11.8%
BDS dau tw - - - - Bién LN rong 0.0% 0.2% 4.1% 4.7%
Dau tw vao coéng ty con - - - - ROAE 0.1% 0.5% 10.5% 11.5%
DAu tw vao cong ty LD,LK 114 110 110 110 ROAA 0.0% 0.2% 4.0% 4.7%
Céc khoan dau tw dai han khac 95 177 186 201 ROIC 0.1% 0.2% 5.1% 5.8%
Tbng tai san dai han 5,909 5,910 5,787 5,652
Téng tai san 12,974 13,012 12,887 13,738 Vong quay tai san 1.0 0.9 1.0 1.0
C6 tirc chi tra/LN rong 0.0% 0.0% 0.0% 19.3%
Vay & no ngén han 3,705 4,841 4,026 4,337 T6ng no vay/VCSH 98.9% 125.7% 96.9% 91.0%
Phai tra nguoi ban 2,129 796 838 938 No vay rong/VCSH 85.4% 113.0% 91.6% 80.1%
Phai tra ngén han khac 362 1,103 1,249 1,331 No vay rong/Téng tai san 30.6% 40.5% 36.9% 33.2%
Téng ng ngan han 7,213 7,142 6,528 7,032 Kha nang thanh toan 13i vay 1.2 1.2 3.4 4.0
Vay & no dai han 886 1,026 996 840
Cac khoan phai tra khac 234 177 177 177 Sb ngay phai thu 7.9 7.3 10.6 6.8
Téng No dai han 1,120 1,204 1,174 1,017 Sb ngay ndm gir hang ton kho 179.3 200.6 186.7 198.4
Téng ng 8,333 8,345 7,702 8,049 S6 ngay phai tra tién ban 73.3 29.1 28.3 30.0
Vén diéu le 2,420 2,420 2,415 2,415 Kha ning thanh toan ngan han 1.0 1.0 1.1 1.1
Thang dw vén ¢ phan 418 418 418 418 Kha n&ng thanh toan nhanh 0.3 0.2 0.2 0.3
Cb phiéu quy - - - - Kha nang thanh toan tién mat 0.2 0.2 0.1 0.2
LN git lai 8 28 552 1,056
Céc quy thuéc VCSH 1,795 1,800 1,800 1,800 Pinh gia
Vén chi s& hiru 4,641 4,666 5,185 5,689 EPS 21 103 2,147 2,589
Loi ich c¢b dong thiéu s - - - - BVPS 19,178 19,282 21,469 23,558
Téng vén chd s& hitu 4,641 4,666 5,185 5,689 PIE 656.9 246.8 16.8 13.9
Téng ng va VCSH 12,974 13,012 12,887 13,738 P/B 0.7 1.3 1.7 15
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin ndy cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P
Lé Minh Anh Dé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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