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CTCP Tap doan Dabaco VN (HOSE: DBC)

Chan nubi heo tiép tuc |a diém sang tang trwéng

= Q3/24, lgi nhuan (LN) rong dat 312 ty, tdng 24 14n svck. LN rong 9724 dat 530
ty, tbt hon ky vong va hoan thanh 102% dw phéng ca ndm cda ching t6i.

= LN rong 2024 dw kién tang 27 1an svck dat 697 ty ddng nhe gia heo wéc tinh
tang 15% svck va chi phi thirc an chan nudi giam 10% svck. LN rong nam
2025-26 dy phong dat tang trwéng kép 8% nhd gia tang trung binh 2% svck
va san lwgng heo tang trung binh 2% svck.

= Chung t6i duy tri khuyén nghi KHA QUAN v&i gia muc tiéu 33,000 ddéng/cp

KQKD Q3/24 tich cwc véi ldi rong ghi nhan 312 ty déng

Q3/24, doanh thu ghi nhan 3,525 ty dong (+30% svck) véi sy dan dat ciia mang
chan nudi heo. Bién LN gop dat 17.4% - cao nhat ké tir Q2/2023 (Q2/23 c6 ghi
nhan lgi nhuan 1én tr mang BDS) chi yéu nhé vao s tang trudng cha linh vuc
chan nuéi heo. Ty trong CPBH&QLDN/ téng DT dat 6.4%, gidm 0.8d% svck.
Nh¢& d6, loi nhuan rong ghi nhan 312 ty déng, gap 24 1an svck. Liy ké 9 thang,
doanh thu va lgi nhuan rong ghi nhan 9,962/530 ty ddng, cai thién dang ké& so
vé&i mire 18i 7 ty ddng cung ky. Két qua nay hoan tat 102% dw phéng ndm 2024,
vuot ki vong cla chiing téi do chi phi san xuéat chan nudi thap hon dw phéng.

Trién vong 2024-26: Mang chin nudi heo tiép tuc la déng Iwe ting trwéng
Q4/2024, véi sy hé tro cha nhu cau tiéu dung cudi ndm sé gitp gia heo duy tri
& ngudng 63,000 déng/kg (+25% svck). Gia heo duy tri cao cuing véi chi phi sén
Xuat chan nudi giam sé gitp mang chan nudi heo cé dwoc KQKD kha quan cho
ca nam 2024. Bén canh day, gia heo tang cao sé& kich thich ty 1& tai dan ti cac
hé chan nudi, giip mang kinh doanh heo giéng va thirc &n ch&n nuéi cai thién.
Téng két, loi nhuan rong DBC 2024 wéc tinh dat 697 ty ddng (x27 svck). Trong
bdi canh (1) dich bénh ASF van chua c6 bién phap kiém soat hiéu qua khién
cho cung heo chay dich lién tuc xu4t hién trong ngan han, (2) khd nang kiém
soat tbt ngudn heo lau sé gilp cho nguén cung heo ndi dia trong ndm 2025-26
khé c6 kha nang du thira, nhd d6 gia heo hoi tiép tuc duy tri & mdc nén cao,
trén 60,000 ddng. Trén mirc nén loi nhuan cao ndm 2024, ching téi wéc tinh
tang trwdng kép lgi nhuan rong dat 8% trong nam 2025-26 khi gia heo tang trung
binh 2% svck va san lwgng heo tang trung binh 2% svck.

Khuyén nghi KHA QUAN vé&i gia muc tiéu cua DBC la 33,000 déng/cp
Chung t6i tdng gia muc tiéu 10% do diéu chinh tdng EPS nam 2024/25/26
34%/18%/18% sv dy phéng trwéc dwa trén viéc gia TACN gidm thap hon dw
kién. Chang toi nhan thdy gia CP gidm gan day do anh huwéng tlr s gidm gia
heo hoi ngoai thi triérng khi ngudn heo chay dich déi dao trong ngén han. Thoi
diém hién tai, gia heo khé gidm xudng duéi 62,000 déng/kg khi (1) ngudn cung
heo chay dich d& cham lai, (2) cau tiéu thu mua cao diém gia tang. Do vay, chiing
t6i nhan thay day 1a thoi diém phu hop dé dau tw va tich Ity cb phiéu DBC.

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 11,110 13,444 14,535 15,310
Lgi nhuan rong 25 697 742 811
Tang trwdng doanh thu thuan -3.9% 21.0% 8.1% 5.3%
Tang trwdng LN rong 381.4% 2,688.0% 6.4% 9.4%
Bién LN gbép 10.0% 14.6% 14.2% 14.3%
Bién EBITDA 8.2% 11.6% 11.0% 11.1%
ROAE 0.5% 12.7% 11.3% 11.3%
ROAA 0.2% 5.2% 5.2% 5.5%
EPS (VND/cb phiéu) 103 2,086 2,219 2,427
BVPS (VND/c6 phiéu) 19,282 18,824 20,543 22,470
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Kha quan
Gia muc tiéu VND33,000
Tiém néng téng gia 19%

Thay déi trong yéu trong bao céo

EPS ndm 24/25/26 diéu chinh tdng
34%/18%/18% sv dw phéng truéc
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Nguén: Fiinpro, MBS Research

Gia thj trueng (VND) 27,700
Cao nhét 52 tuan (VND) 31,600
Thép nhét 52 tuadn (VND) 19,701
Vén héa (ty VND) 9,237
P/E (TTM) 13.4
P/B 1.4
Thi suét ¢ tic (%) 0
Ty 1&é SH nwéc ngoai (%) 8.0

Ngudn: https://s24.mbs.com.vn/

Co cau s& hivu

Nguyé&n Nhw So 23.3
PYN Elite Fund 7.4
Khac 69.3

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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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 gitp DBC chi dong dwoc ngudn cung ra ngoai thi trwong. Q4/24, ching
t6i ky vong gia heo duy tri & nguéng 64,000 déng/kg, gitp cho gia heo hoi
ca ndm dat trung binh 62,000 déng/kg (+15% svck). B&n canh day, chi phi
san xuat chan nudi ha nhiét wéc tinh khodng 10% svck sé gilp cho mang
chan nudi cé Igi nhuan kha quan trong nam 2024-26.

= (1) Gia nguyén vat liéu san xuat thtrc &n chan nuéi duy tri & mirc nén thap
trong n&m 2024-25 nhé vao ngudn cung 6n dinh trén thé gidi, (2) ty 1é tai dan
hé ch&n nudi gia tang khi gia lon hoi duy tri & mic nén cao la diéu kién thuan
loi cho Iinh vwe kinh doanh thirc &n chan nudi ctia DBC.

= Chung t6i ky vong lgi nhuan rong ndm 2024 dat 697 ty déng, tdng gap 27 lan
S0 v&i nam 2023. Gia lon hoi cung gia dau vao ctia mang thirc 8n chan nudi
duy tri 6n dinh sé& gitp cho LN rong ndm 2025-26 c6 téc dd tdng trwdng kép
dat 8%

binh gia

Chang t6i st dung 2 phwong phap FCFF (WACC: 10.5%) va EV/EBITDA dé

dwa ra gia tri hop ly cia cb phiéu DBC la 33,000 VND/cp (tiém nang tang gia

19%). Gia muc tiéu md&i cao hon 10% so v@i bao cao trwéc do EPS nam

2024/25/26 diéu chinh tang 34%/18%/18% sv bao cdo cii khi chi phi san xuét

chan nuéi thdp hon wéc tinh ban dau cta chang téi. Chang téi wéc tinh chi phi

san xuét chdn nudi ndm 2024/25 gidm khoang 10% svck chd yéu do diéu kién

thuan loi vé gia nhap khau nguyén vat liéu dau vao, bién LN gop chan nudi clia

DBC trong 9T24 phuc hdi manh mé do d6 LN rong tdng manh 28 1an svck, ghi

nhan 530 ty ddng. Chang tdi st dung EV/EBITDA trung binh giai doan Q2/2018-

Q2/2019 (7.0x) 1a mirc co sé& tham chiéu cho EV/EBITDA giai doan 2024 — 2025.

Vi thé, chang téi dwa ra mirc EV/EBITDA muc tiéu cho giai doan cudi 2024-25

twong dwong mdc tham chiéu 1a 7x.

Hinh 1: Gia heo heoi binh quan va EV/EBITDA
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Hinh 2: Téng hop phwong phap dinh gia
Phwong phap Ty trong Gia (VND/cp)
EV/EBITDA (v&i EV/EBITDA 24-25 = 7.0x) 50% 32,439
FCFF 50% 33,564
Gia muc tiéu 33,001
Gia hién tai (Gia dong clra ngay 26/06/2024) 27,700
Tiém nang ting gia 19%
Nguén: MBS Research
Hinh 3: Dw bao dong tién phwong phap DCF
2024 2025 2026 2027 " 2033
(+) LNST 697 742 811 860 811
(+) CP phi tién mat 460 480 500 520 666
(-) Li vay sau thué 246 231 223 216 192
(-) CAPEX 327.56 329.50 335.94 345.75 487.84
(+) Thay déi VLD -948 -51 -645 97 379
FCFF sau chiét khau -490 1,023 554 1,249 1,499
Gia tri dong tién ndm cudi 7,253
Hinh 4: Dinh gia theo FCFF va cac gia dinh
Dinh gia theo FCFF WACC va tang trwéng dai han
(+) Gia trj hién tai giai doan 2024E-2033E  ty ddng 8,488 Ty trong VCSH 60%
(+) Gia tri hién tai gia tri DN cudi chu ky ty déng 7,253 Ty trong no 40%
o - o Chi phi VCSH 13.8%
Gia tr} doanh nghiép ) ty dpng 15,741 Chi phi no 7.0%
(+) Tién va twong dwong tien ty dong 1,083 Mrc thué 20%
() No vay ngan va dai han ty ddng -5,728 WACC 10.5%
Gia tri VCSH ty dong 11,216 Téng trudng dai han 2.0%
Sé lweng cb phiéu triéu cp 334
Gia muc tiéu (lam tron) dong/cp 33,564

Ngubdn: MBS Research

Hinh 5: So sanh cac doanh nghiép cuing nganh

Ngudn: MBS Research

cong ty Bloo'r\]"ierg x;’:,n%‘; P/E (I3n) P/B (I4n) _ROA% ROE (%) DIE (I4n)
TT™M 2025 TT™M 2025 TT™M 2025 TT™M 2025 TT™M 2025
CTCP Noéng nghiép BAF Viét Nam BAF VN 5,366 22.8 n/a 1.9 n/a 2.7 n/a 8.4 n/a 15 n/a
CTCP Masan MeatLife MML VN 8,160 -58.7 n/a 1.9 n/a -1.1 n/a -3.0 n/a 1.8 n/a
CTCP Hoang Anh Gia Lai HAG VN 10,997 5.6 n/a 1.3 n/a 8.4 n/a 24.9 n/a 1.5 n/a
Trung binh 14.2 1.7 5.6 16.6 1.6
CTCP Téap doan Dabaco Viét Nam DBC VN 9,237 13.4 12.6 14 1.4 4.1 5.1 10.3 11.3 12 0.8

Rai ro dau tw

= Nguén cung heo lau I&n trén thi trwéng xuét hién trong ndm 2025-26 anh hwéng

dén chu ky tang gia heo théng thuong

= Dy an vaccine kéo dai thoi gian th&r nghiém, anh hwdng thoi gian thwong mai

hda theo wdc tinh vao nam 2025.

3| MBS RESEARCH

Nguédn: Fiinpro, MBS Research



Bao cao cb phiéu | 12 Thang 11 2024

Hoat déng cét 16i ghi nhan tang triwdng vwot bac trong Q3/2024

Hinh 6: Két qua kinh doanh Q3/2024 (Bon vi: ty VND)

SV quy Lay sv dw
Cac tiéu chi KQKD Q3/2024 svck trt?’é’)é ke sveck phéng banh gia
9T24 2024
Doanh thu thuan 3,625 30.1% 10.7% 9,962 17.3% 79.3%
(1) Q3/24, gia lon hoi trung binh tang 16%
svek, ghi nhéan 64,300 VND/kg, (2) DBC
kiém soat dich bénh kha 6n dinh trong
Do;a\nh thy TA(;!\I, thanh 3,502 32 1% 11.7% 9780 29.8% 87.3% Q3/24 nho 'qo san lwong tleuAthu cai thlen
pham chan nubi svck, (3) Viéc kinh doanh trén thj trudng
heo c6 lgi giup cho hd néng dan tang tai
dan, tr dé san lwong thirc an chan nudi
woe tinh cai thién 10% svck
Doanh thu dich wuy,
khach san, nha hang 160 -5.8% -12.8% 536 12.5% 39.3%
Doanh thu bat dong san 17 177.0% 43.8% 37 -95.1%
Loi nhuan gop 624 122.1% 44.9% 1,403 60.8% 78.7%

Bién LN gop tang 7.3d% svck chu yéu nho
vao si phuc hdi manh mé cla mang chan
nudi heo. Chang téi wéce tinh (1) Gia lon
hoi trung binh téang 16% svck, (2) Gia thanh

Bién lgi nhuén gép 17.7% 7.3d% 42d% 14.1% 3.8d% 99.3%  san xuét thirc &n chan nudi giam 10% svck
khi gia nhap khdu nguyén vat liéu trung
binh gidm 16% svck, (4) Gia ban thirc an
chan nudi trong Q3/24 gilr nguyén do chwa
ghi nhan cac dot giam gia

Chi phi ban hang 126 14.4% 13.2% 348 -2.7% 74.8%
Chi phi quan tri DN 100 16.6% 6.5% 291 16.7% 77.1%
Nho& vao viéc ban hang tét va didu kién

% chi phi quan tri ban thuan lgi cua thi trwong, chi phi ban hang

0, = 0, 0, () o 0, 0,

hang/Doanh thu BEE g g S L eI quan ly doanh nghiép tang it hon so v
viéc tang trwdng doanh thu

Doanh thu tai chinh 7 -0.3% 44.4% 19 -24.3% 62.3%

Chi phi tai chinh 73 4.9% -9.1% 204 -3.0% 68.4% Chi phil8i vay téing 18% svck chl yéu do

’ ’ ’ ’ quy mb no vay tang 13% svck

LNTT 331 1310.3% 110.6% 588 608.0% 85.0%

Thué TNDN ) 6
Liy ké& 9 thang 2024, lgi nhuén rong ghi
nhén 530 ty dong, tdng manh 27 lan svck
chl yéu nho vao sw phuc hoi ciia méng

LN réng 312 2404.6% 114.6% 530 2757.5%  102.4% Cnan nudi heo so véi mirc 6 rong wc tinh

khoang 350 ty trong 9T2023.

LN rong hoan tat 102% dy phéng nam
2024, vuot ki vong cua chung t6i do chi phi
san xuat chan nudi gidam thap dy bao c.
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Hinh 7: Doanh thu theo linh vwc kinh doanh ctia DBC (ty déng) Hinh 8: Le'i nhuan gop va bién LN gop
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Ngudn: DBC, MBS Research Nguén: DBC, MBS Research

Hinh 9: Doanh thu mang chan nubi heo va thirc an chan nuéi cua cac Hinh 10: Bién leii nhuan gép mang chan nudi heo va thirc an

doanh nghiép trén san (tang trwéng svck) chan nudi cua cac doanh nghiép trén san (%)
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Chu ky tang gia thit heo la dong lwc tang trwéng chinh cho loi
nhuan rong giai doan 2024-26

Gia heo hoi sé duy tri & mirc nén cao cho dén 6T25 va giam nhe vao cudi

nam 2025, duy tri trong nam 2026 khi nguén cung dan én dinh tré lai.

Nguén cung heo bién déng that thuong trong ndam 2024 khién cho gia heo hoi
co thoi diém gidm gia manh trong ngan han...

Gia heo hoi leo thang ké tir T12/2023 va dat dinh ngén han 71,000 nghin déng
trong T6/2024. Sau d6, ngudn cung heo chay dich trong ngan han khién cho gia
heo gidm manh trong vong 3 thang, vé ngwdng khodng 61,000 déng va sau d6
téng tré lai vao mua khai trwdng. Bén hién tai, gia heo duy tri & ngwéng 63,000
VND sau khi c6 dot heo chay dich manh mé ké tir cudi thang 9 ndm 2024. Chang
t6i nhan thay trong bdi canh thj trwéng heo cé diéu kién kinh doanh thuan loi da
thuc day tinh than tai dan cta cac hd chadn nuéi. Do d6, lwong tai dan ting dang
ké gitp cho lwong heo hoi xuét chudng ghi nhan khoang 3,850 nghin tan (+7%
svck) trong 9T24. Luwong hd chan nudi nhé 1& van chiém kha Ién (khoang 32%
thi trwdng) nén viéc tai dan manh mé da khién cho dich bénh bung nd. Do dd,
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Ity ké 9T24, ASF khién hon 930 sé & dich bung phat va hon 67,000 con heo
phai tiéu hay.

Hinh 11: Gia heo hoi ghi nhan nhiéu dot chinh manh trong ngan han do nguén cung déi dao
chay dich trong ngan han.
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Hinh 12: Lweing heo hoi xuat chudng duy tri tang sau th&i gian cac hd  Hinh 13: 9T24, sé 6 dich bung phat tang gap 1.3 1an va s6 heo

néng tich cwc tai dan chét/phai tiéu hiy do ASF ting gép 1.9 1an so vé&i ca ndm 2023.
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Tuy nhién téng ngudn cung heo van khéng bj dw thira, gitp cho gia heo duy tri
giao dich & mirc nén cao.

Q2/24, lwong heo gibng vé VN da ting khodng 30% so vé&i Q1/24 tuy nhién van
& mirc nén rat thip so véi giai doan 21-23. Bén canh day, nhap khau thit heo
doéng lanh c6 khéi lvong twong dwong svek tuy nhién xét vé tri gia lai thdp hon
khoang 16% svck cho thdy mét phan ap lwc tlr cung bdi thit Ion déng lanh gia
ré nhap khau. Téng dan heo duy tri m&rc tdng trwdng thap, trung binh khoang
3% trong 10T24 cho thdy nguén cung heo ndi dia van dang kha 6n dinh

Hinh 14: 6T24, lwong heo gidng nhap khau vé VN chi bing khoang 25% sv ca nam 2023.

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000

2,000
0 — | |

2021 2022 2023 Q1/2024 Q2/2024
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Hinh 15: Téng dan heo c6 mirc tang trwdng thap hon

nam 2021 (triéu tan)

Hinh 16: Lwong nhap khau thit lon déng lanh theo quy ké tiv
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Ngudn: Téng cuc théng k&, MBS Research

Dw béo gié heo hoi duy tri trén 60,000 déng ttr gicr dén hét 6T25 va bat dau gidm
nhiét ké tee ndka cubi ndm 2025

Sau mua b&o Yagi tai mién B&c va nhirng dot heo chay dich I&n khi ty |& tai dan
cai thién dang ké so vé&i cung ky, ching tdi ky vong tlr gi& dén cudi ndm khéng
con cac dot heo chay dich Ién. Bén canh day, ming 1 Tét ndm nay dw kién sém
hon 10 ngay so vé&i ndm 2024, do dé mua cao diém tiéu thu cé thé bat dau tiy
dau thang 12/2024 va kéo dai dén hét thang 1. Do d6 gia heo co thé tang 1én
khoang 68,000 déng/kg trong thdi diém nay va ha nhiét & m&c nén 62,000 —
65,000 ddng dén hét nlra dau nam 2025.

Theo USDA, nhd vao thé manh mé rong dan va viéc kiém soét dich ASF hiéu
gua sé giup cho san lvgng heo tai Viét Nam nam 2025 tang 3.3% svck (cao hon
murc 2.5% nam 2024) l1én mkc 3.9 triéu tan. Ciing theo sé liéu méi nhat cia
USDA, Viét Nam xép thtr 5 vé tiéu thu thit lon mé x& néi dia. Viét Nam van la
quéc gia chudng tiéu thu thit heo. Dwa vao sb liéu thit heo x& mé néi dia, chiing
t6i woc tinh tée do tang trwdng kép hang ndm cda tiéu thu thit heo/dau nguoi
khoang 3.8%/nam vao giai doan 2024-26 va san lwong xap xi 37kg/ngudi vao
nam 2024. Trong diéu kién dich ASF van con nhiéu dién bién phirc tap va ngudn
cung van 6n dinh cho dén hét nam 2025. Chung tdi wéc tinh trung binh gia heo
nam 2025-26 khoang 63,000/64,000 déng, giam nhe trong nam 2025 va tang
2% vao nam 2026.

Ngudn: Téng cuc hai quan, MBS Research

Hinh 17: Xép hang tiéu thu thit heo xé mé néi dia (cap nhat m&i nhat Hinh 18: Téng trwéng tdng sé dan Ion trén thi trwong Viét Nam
T5/2024, dvi: nghin tan) (%)
40 12%
70,000 o 2
60,000 35 % % 10%
50,000 30 § %
40,000 25 § § 8%
30,000
20,000 20 § § 6%
10,000 = \ \§ \% 5
0 - % - % 2%
S ?b\;v" N N Q>@1>\ 5+ q}@é‘ & Q‘(@e * 0 % % 0%
s & < & & N 2020 2021 2022 2023 2024F  2025F
N ®$ 3
\~/(a° = | yong tiéu thu thit lon wéc tinh trén méi ngudi dan (kg, trai)

e T3ng trwdng tiéu thu thit lon dau nguoi (%, phai)

*S4 ligu Iy theo wérc tinh téng thit lon xé mé néi dia

Ngudn: USDA, MBS Research
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Céac doanh nghiép/hd chan nubi theo hinh thirc trang trai khép kin sé gianh dwoc
lgi thé nhér 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 suw thuan lgi vé& diéu kién cham nudi va thi
trwdng gia heo hoi, cac doanh nghiép khép kin sé dé dang tai dan va cung cép
thém thwong phdm ra ngoai thj trwdng.

9 thang nam 2024, nhé& vao viéc chi phi san xuét chan nuéi gidm va gia ban cai
thién dang ké svck, DBC da ghi nhan I4i rong khodng 530 ty ddng, tdng manh
S0 v&i mire 6 ty ddng cung ky. Quy 4 nam 2024, ching t6i wéc tinh (1) gid ban
heo hoi trén thj trwdng trung binh khodng 63,800 déng/kg (+25% svck), (2) san
lwong duy tri 6n dinh sé& gitp cho doanh thu téng khodng 25% svck. Nher do,
tbng doanh thu mang chan nudi cé thé ting 36% svck trong nam 2024. Nam
2025-26, chung t6i wée tinh doanh thu sé dat tang trwdng kép 5% nhd vao viéc
(1) gia heo hoi thi trworng duy tri trén mée 60,000 ddng cho ca giai doan 2025-
26, (2) s&n lwong heo tiéu thu tdt hon khi dich bénh ASF duoc kiém soat tét hon
nhé vao tiém nang hiéu qua vaccine ASF clia DBC.

Hinh 19: Doanh thu va LN gép mang chén nudi DBC theo nam (ty Hinh 20: Dw bao gia heo hoi va bién LN gop DBC nam 24-25
dong)
80,000 30%
8,000 70,000
7,000 N r——-
’ N § % 60,000
6,000 % § % 50,000 20%
i
5,000 % § % 40,000 g — | 1%
4,000 S 30,000
3 \% N 10%
3,000 \% % % 20,000
2,000 % % % 10,000 5%
1,000 %% %\% a8 0%
' I | S8 8y 8 AR O D N DD & & &
i | m EEOEE RS NS S S P O
U U S S S
2019 2020 2021 2022 2023 2024F 2025F 2026F
e Gia heo hoi (vnd/kg, phai)
® Doanh thu linh vwc chan nubi N . .
== Bijén LN gop DBC (%, phai)
B Lgi nhuan gop linh virc chan nubi
Ngudn: DBC, MBS Research wéc tinh Ngubdn: DBC, nhachannuoi, MBS Research wéc tinh

Mang thirc an chin nuéi tiép tuc hwéng | tir gia dau vao giam nhiét

trong nam 2024 va duy tri 6n dinh trong nam 2025-2026

Dw b&o gia nguyén vat liéu nhap khau tiép tuc duy tri & muc nén thép nho vao
ngudn cung déi dao trén thé gisi

T thang 3/2023, gia nguyén vat liéu dau vao san xuét thirc an chan nudi tai
Viét Nam lién tuc gidm va dang ghi nhan sy gidm nhiét dang ké. Vao T8/2024,
don gia ngd nhap khau giam 17% svck, don gia dau twong gidm 14% svck. Gia
thirc &n ch&n nudi trong nwéc cling dd ha nhiét so véi mirc nén cao ctia ndm
2022. Tinh tr ndm 2023 dén nay, da cé 7 dot gidm gia thirc &n chdn nudi. Mo
nhét, trong thang 5/2024, gia thirc &n chan nuéi lai ha trung binh 150 VND/Kg.

USDA dy b&o san lvgng ngb toan cau trong ndm 2024/25 sé giam 0.7% so v6i
nién dd 2023/24, khodng 1217.2 triéu tan, trong d6 Trung Quéc, Brazil va
Argentina dy kién tang so vé&i nién d6 trwéc khi Hoa Ky, Ukraine, EU dw kién sé
gidm. Ngudn cung dau twong dy kién tang 8.7% svck, cham méc 428.9 triéu tan
v&i sy gia tdng & ca Brazil, An Do va Trung Quédc. Nhé vao ngudn cung 6n dinh,
chang tdi nhan thay gia nhap khiu ngd va dau twong ntva cudi ndm 2024 va
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nam 2025/26 sé khong cé bién dong bat thuweng va tiép tuc duy tri & mire nén
thap.

Hinh 21: San lwong nhap khau dau twong va ngo vé Viét Nam
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2

mmmmm S3n lvong nhap khdu ngd (tan, trai)

Don gia nhap khau ngd (USD/tan, phai)

mmmmm San lvong nhap khdu dau twong (tan, trai)

Don gia nhap khdu dau twong (USD/tan, phai)

Nguén: Téng cuc Hai quan, MBS Research

Méng thire &n chdn nuéi mang lai loi nhudn 6n dinh trong ndm 2024-2026.

DBC s& hiru md 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. DBC c6 hon 65% nguyén vat liéu san xuét thirc
&n chan nudi dwoc nhap khau tlr nwéc ngoai. Véi gid dinh ngudn cung thé gidi
4n dinh hét nd&m 2026 nhé vao sw ddi dao trong lveng hang tdn kho tai Hoa Ky,
ching t6i ky vong gid nguyén vat liéu thirc &n chan nudi nhap khau duy tri sé
duy tri & mrc nén thap. Chang t6i dw bao doanh thu mang thirc &n chan nudi
dat tang tredng kép tang 10% trong giai doan 2024-26 khi (1) san lwgng tiéu thu
cai thién so v&i mirc nén thap ndm 2023 khi hd néng dan tich cuc tai dan tré lai,
(2) gia ban wéc tinh khéng dbi.

Hinh 22: Doanh thu va Igi nhuan gop cia DBC mang thirc @n chan nuéi va dw bao cho nam 2024-25

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

Chuang t6i nhan thay mang thirc an chan nuéi chwa cé yéu té bat thuwong khi (1)
gi&4 nguyén vat liéu nhap khau van dang & mirc nén thap so véi nam 2023, dy
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bao duy tri trong ndm 25-26 khi ngudn cung trén thé gi¢i 6n dinh, (2) san lvong
cung cép thirc &n chan nudi gia tang khi cac hd chan nuéi tich cue tai dan trong
bdi canh thi trwéng lon hoi van dang cé diéu kién kinh doanh thuan lgi. Bén
canh déy, két hop véi dw bao gia heo hoi thi trwéng dat trén 60,000 ddng trong
ca giai doan 24-26, chung t6i wéc tinh loi nhuan rong tdng manh 27 1an trong
nam 2024, ghi nhan 697 ty ddng. Trén md&c nén cao cGia nam 2024, wéc tinh loi
nhuan rong nam 25-26 dat tang trwdng kép 8%.

Mang san xuat VACCINE: Tiém nang thwong mai héa con I1én

Dabaco da nhén duoc gidy chimg nhan GMP vao Q2/2024

Vao thang 8/2024, DBC da dwoc Cuc Thia Y giao chirng nhan GMP, tién gan
hon dén viéc thwong mai héa vaccine ASF. Nha may vaccine hién tai ciia DBC
c6 cong suat khodng 100 triéu lidu/ndm véi dy tinh luc dau sé trién khai 3 loai
vaccine: ASF, tai xanh, 1& mdm long méng. Ching tdi nhan thay bén canh viéc
cung cap ndi dia, v&i cdng suét toi da khoang 200 triéu liéu/nam, DBC co tiém
nang xuét khau vaccine ra cac déi tac nwée ngoai: Trung Quédc, Philippines, Thai
Lan... Theo théng tin Cuc Chan Nuéi, Iy ké 9 thang ndm 2024, ca nuéc cb hon
930 6 dich va hon 67,000 con heo bi tiéu hly, cho thay viéc trién khai tiém
vaccine ASF chwa thwc sw hiéu qua. Vaccine ctia DBC la dong di sau voi 2 loai
vaccine ASF dang dwoc thwong mai héa trén thj tried'ng ctia Navetco va AVAC.
Vi vay, yéu cau dwoc thwong mai héa ciing khat khe hon nhdm dam bao tinh
hiéu qua cla vaccine tac dung lIén dan heo trong nwérc.

Hinh 23: Gidy chirng nhan GMP cua Dabaco.
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Ngudn: Dabaco, MBS Research

Ky vong thurong mai héa sém nhét vao giita ndm 2025.

Theo chia sé cta ban Ianh dao, DBC sé tiép tuc té chirc tiém vaccine cho heo
trong dan va mét sb trai lién két dé tiép dén bwdc thir nghiém & nhiéu trang trai
khac nhau trén toan québc. Bén canh day, lwong tiém cho heo & céac trang trai
toan qudc rat nhiéu va thei gian wéc tinh khoang 3-4 thang. Do chwa du sb liéu
wéc tinh vé thei gian va sé lwgng thir nghiém vé vaccine ASF ctia DBC nén hién
tai chung téi chwa dwa doanh thu va lgi nhuan wdéc tinh cla vaccine ASF vao
trong model dinh gia.
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Piéu chinh dw phong KQKD giai doan 2024-2026

Hinh 24: Dw bao KQKD 2024-2026 (Bon vi: ty VND)

Céc tiéu chi
KQKD

Doanh thu thudn 13,444 21.0% 7.0% 14,535 8.1% 8.1% 15,310 5.3%

2024F yoy A 2025F yoy A 2026F yoy Panh gia

Diéu chinh giam 11% so v&i dw phéng
cii do diéu chinh lai sé doanh thu thuc
tw mang thirc &n chan nudi nam 2023,
gidm 11% sv s6 wac tinh cd.

Doanh thu Ilinh
vue thire an chan 5,204 12.2% -10.8% 5,839 12.2% -0.3% 6,075 4.0%
nuoi

Diéu chinh tang 27% chd yéu do diéu
6,809 36.0% 26.9% 7,068 3.8% -0.3% 7,543 6.7%  chinh san luvong tiéu thu heo thit tang
10% so v6i dy phong ci

Doanh thu Ilinh
vire chan nubi

Doanh thu khéc 1,431 2.4% 48% 1,628  13.8% 0.3% 1,692  3.9%
Diéu chinh tang 10% khi két qua kinh

’ A doanh 9T24 tang manh hon so v&i ki
Loi nhugn gop 1,965  76.4%  10.3% 2,067 5.2% -0.3% 2186 5% e e o it

chan nudi so v&i wéec tinh ¢l

gg‘f?” loi nhuén 1460  46d%  0.4d% 14.2%  -0.4d% 0.3d%  14.3%  0.1d%

Chi phi b&n hang 497  15.0% 7.0% 538 8.1% 0.3% 566  5.3%

Chi-phi- quan tri 403 13.2% 7.0% 436 8.1% 0.3% 459 53%

% chi phi quan tri

ban  hang/Doanh 6.7%  -04d%  00d% 6.7%  0.0d% -0.3d% 6.7% 0.0d%

thu

Doanh  thu - tai 20 17.7%  -1.9% 32 8.1% -0.3% 34 53%

o Diéu chinh tang 11% do quy mé ng vay
Chi phi tai chinh 329 17.3%  105% 312 5.2% 0.3% 304 27% g e s ot
LNTT 786  704.1%  13.8% 836 6.4% 0.3% 914  9.4%

Diéu chinh giam manh 49% do chting
Thué TNDN 80  221%  -48.7% 04 6.4% 0.3% lgg G | @ JEmELseER TP 6o B (i

murc 20% chi con khoang 11% trong
nam 2024

Chuing t8i diéu chinh tang lgi nhuan
rong 35% so véi dy bao cii, cha yéu do
bién Igi nhuan gbép clia mang chan nuoi
tét hon nhidu so véi ki vong cii khi (1)

LN rong 697 2688.0% 34.6% 742 6.4% -0.3% 811 9.4%  gia heo ban ra tang manh, (2) chi phi
s@n xuét chan nudi wéc tinh giam 10%
svck. Tdng két, ching tdi woc tinh loi
nhuan rong dat 697 ty déng, ting 27
1an svck.

Ngudn: DBC, MBS Research wéc tinh

Hinh 25: Doanh thu cac linh vwe kinh doanh theo nam Hinh 26: Bién LN goép va bién LN rong (%)
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Nguén: DBC, MBS Research Nguén: DBC, MBS Research
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Bao cao tai chinh
Bao cdo két qua HDKD 31/12/23 31/12/24 31/12/25 31/12/26 Bao cdo lwu chuyén tién té 31/12/23  31/12/24  31/12/25  31/12/26
Doanh thu thudn 11,110 13,444 14,535 15,310 LN trwéc thué 98 786 836 914
Gia vén hang ban (9,996) (11,479) (12,468) (13,124) Kh&u hao 547 460 480 500
Loi nhuan gop 1,114 1,965 2,067 2,186 Thué da nop (73) (89) (94) (103)
Chi phi quan Iy DN (356) (403) (436) (459) Céc khoan diéu chinh khac (86) 6 0 1
Chi phi ban hang (432) (497) (538) (566) Thay d6i VLD (1,454) (1,617) (3) (597)
LN tir HDKD 325 1,064 1,093 1,160 LCTT tir HDKD (967) (454) 1,219 715
EBITDA thuan 873 1,524 1,573 1,660 Pau tw TSCH (375) (328) (329) (336)
LN trwéc thué & lai vay 325 1,064 1,093 1,160 Thu ti TL, nhugng ban TSCD 84 - - -
Thu nhap l&i 36 29 32 34 LCTT tir dau tw (258) (510) (384) (375)
Chi phi tai chinh (281) (329) (312) (304) Thu tir PH CP, nhan gép VCSH - 922 - -
Thu nhap rong khac 20 24 26 28 Tién vay rong nhan dugc 1,326 (139) (272) 257
TN tr cac Cty LK & LD 3) (3) 3) 3) Dong tién tr HDTC khac (136) - - -
LN trwéc thué 98 786 836 914 Cé tte, LN d4 trd cho CSH - - (167) (167)
Thué TNDN (73) (89) (94) (103) LCTT tir hoat déng TC 1,190 783 (439) 90
Loi nhuan sau thué 25 697 742 811 Tién & tuong dwong tién dau ki 627 592 411 807
Loi ich ¢ dong thiéu s - - - - LC tién thuan trong nam (35) (181) 396 430
Loi nhuan rong 25 697 742 811 Tién & twong dwong tién cudi ki 592 411 807 1,237
Cac chi s6 co ban 31/12/23  31/12/24  31/12/25  31/12/26
Tang truéng doanh thu thuan -3.9% 21.0% 8.1% 5.3%
Bang can dbi ké toan 31/12/23 31/12/24 31/12/25 31/12/26 Tang trwéng EBITDA 22.9% 74.7% 3.2% 5.5%
Tién va twong dwong tién 592 411 807 1,237 Tang trwdng LN tir HDKD 52.9% 227.1% 2.7% 6.1%
Dau tw ngan han 490 672 727 765 Tang trwdng LN trwdc thué 23.8% 704.1% 6.4% 9.4%
Phai thu khach hang 222 407 263 454 Tang trwéng LN rong 381.4%  2688.0% 6.4% 9.4%
Hang tén kho 5,494 6,280 6,450 6,959 Tang trwdng EPS 381.4%  2688.0% 6.4% 9.4%
Tbng tai san ngan han 7,101 8,182 8,693 9,870
Tai san ¢ dinh 4,534 4,401 4,251 4,087 Bién LN gop 10.0% 14.6% 14.2% 14.3%
Xay dyng co ban d& dang 476 476 476 476 Bién EBITDA 8.2% 11.6% 11.0% 11.1%
BDS dau tw - - - - Bién LN rong 0.2% 5.2% 5.1% 5.3%
DAu tw vao cong ty con - - - - ROAE 0.5% 12.7% 11.3% 11.3%
DAu tw vao cong ty LD,LK 110 110 110 110 ROAA 0.2% 5.2% 5.2% 5.5%
Céac khoan dau tw dai han khac 177 198 217 231 ROIC 0.2% 5.8% 6.0% 6.1%
T6ng tai san dai han 5,910 5,799 5,668 5,518
Téng tai san 13,012 13,982 14,361 15,387 Véng quay tai san 0.9 1.0 1.0 1.0
C6 turc chi tra/LN rong 0.0% 0.0% 22.5% 20.6%
Vay & ng ngén han 4,841 4,732 4,617 5,046 Téng no' vay/VCSH 125.7% 91.1% 79.5% 76.1%
Phai tra ngui ban 796 949 978 1,055 No vay rong/VCSH 113.0% 84.5% 67.7% 59.6%
Phai trd ngan han khac 1,103 403 436 459 No vay rong/Téng tai san 40.5% 38.0% 32.4% 29.1%
Téng no ngén han 7,142 6,517 6,479 7,034 Kha nang thanh toan lai vay 1.2 3.5 3.8 4.2
Vay & ng dai han 1,026 996 840 667
Cac khoan phai tra khac 177 177 177 177 S6 ngay phai thu 7.3 11.0 6.6 10.8
Tong No dai han 1,204 1,174 1,017 845 S6 ngay ndm git hang tén kho 200.6 199.7 188.8 193.5
Téng ng 8,345 7,691 7,496 7,879 Sb ngay phai tra tién ban 29.1 30.2 28.6 29.3
Vén diéu l& 2,420 3,342 3,342 3,342 Kha nang thanh toan ngén han 1.0 1.3 1.3 1.4
Théng du vén cé phan 418 418 418 418 Kha nang thanh toan nhanh 0.2 0.3 0.3 0.4
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.2 0.2 0.2 0.3
LN gitr lai 28 730 1,305 1,949
Céc quy thudc VCSH 1,800 1,800 1,800 1,800 Pinh gia
Vén chl s& hiru 4,666 6,290 6,865 7,509 EPS 103 2,086 2,219 2,427
Loi ich ¢ dong thiéu s - - - - BVPS 19,282 18,824 20,543 22,470
Téng vén chd s& hiu 4,666 6,290 6,865 7,509 PIE 246.8 13.4 12.6 11.5
Téng ng va VCSH 13,012 13,982 14,361 15,387 P/IB 1.3 15 1.4 1.2
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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 c&o 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 nay 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 phdm 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

Nghiém Phu Cuwong Nguyén Birc Hgo Lé H&i Thanh

Dinh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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