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CTCP TAP DOAN DABACO VIET NAM - HSX: DBC

|KHUY§NPMHﬂ:MUA |Génnmﬁéw31ﬂ00 |Upgde+2@%

LUAN BIEM DAU TU [Tham khao thém bdo cdo gan nhat]

(i) Dua trén kich ban than trong, ching t6i ki vong KQKD 2025 +15%YoY, nhd (1) gid heo hai +5%YoY do ky vong va (2)
san lugng kinh doanh +10%YoY: ti€p tuc cai thién hiéu suat céc trai hién hitu, (3) gid nguyén vét liéu duy tri 8 mic thap tusng
duong cling ki va t6i uu hiéu qua chi phi hoat dbng.

(ii) Dinh gid & vling PE fw=9.7 (Lan)- thap hon PE giai doan gid heo hgi lén (~tlir 12-14 lan) va tiém ning ting dinh gia vdi
gidi dinh: xu hudng chuyén dich nganh dudc ddy manh hon du kién hé trg gid heo hdi ky vong va déng gdp doanh thu lgi nhuén
cla nha may dau thuc vat giai doan 2 vdi cdng suit tdng tir 500 tAn/ngay lén 1,500 tan / ngay

CATALYST: Vn hanh thuong mai nha mdy vaccine ASF va tiém ndng ting lgi nhuén tir du én Van An

THEO DOI BIEN DONG GIA CO PHIEU: Gig 8 phiéu DBC thudng bién déng cling pha vdi ky vong gid heo hgi.

Theo d6, trong chu ki gia heo hai lén va Ung vdi bién ldi nhuan gdp trén 10%, thi viing P/E lich s thudng dugc giao dich quanh
muc ~0.5 dén 1 lan lan d6 léch chuin —loai bd cdc giai doan dif liéu bi nhiéu, Ung vdéi mic PE tir 12-14 L4n (Lan).

RUI RO
- Bién ddng phuc tap cla dich bénh dnh hudng dén hiéu suét cla cac trai hién hitu va ky vong gia heo hai
CAP NHAT KQKD 2024 VA KE HOACH 2025

- KQKD n3m 2024 ting trudng tir mic nén thap va hudng lgi tif xu hudng gid heo hai ting (+14.5%YoY), cai thién hiéu suit
trai va hudng Lgi tir gid nguyén vt liéu thap.

- K& hoach kinh doanh n8m 2025: DBC ky vong DTT va LNST lan lugt dat 28,759 ty VND va 1,007 ty VND (+30%YoY) tiép
tuc dudc dan dat tr mang 3F va ky vong dua vao vin hanh thudng mai Du 4n san xuét vaccine dich ta ldn chiu Phi.

Gia heo hai TB (VND/kg)/ PE (lan) 55,600 62,300 65,400 68,700 71,900
PE fw =12 10,400 25,700 28,700 34,700 40,800
Upside (%) -60% 0% 11% 35% 58%
PE fw =13 11,200 27,800 31,000 37,600 44,200
Upside (%) -57% 8% 20% 46% 72%
PE fw =14 12,100 30,000 33,400 40,500 47,600

Upside (%) -53% 17% 30% 57% 85%
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Trung tam phan tich BSC
Pham Thi Minh Chau
(Trudng nhém,
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Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
S48 hitu nudc ngoai:

25,750
335
8,618
3.539
8%


https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12762714
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l. KQKD NAM 2024 VA KE HOACH NAM 2025

Tém t3t: (1) KQKD 2024 phuc héi tir ddy nhd gid heo tdng va cai thién hiéu suat hoat déng va (2) k& hoach kinh doanh ndm
2025 +30%YoY dudc xay dung dua trén mang 3F c6t 16i va ky vong dua vao vAn hanh du &n san xuat vaccine ASF.

(1) Nam 2024, DBC udc LNST dat 769 ty VND (+2975%YoY) Tudng Ung vudt 5.5% ké& hoach kinh doanh. Dong luc din dat
téng trudng chinh dén tlr mang 3F khi xu hudng gid heo hai trung binh tich cuc (+14.5%YoY) nhd xu hudng dich chuyén nganh
va quan ly hiéu qua lam gidm ngudn cung tir tiéu ngach, hiéu suat trai dudc cdi thién hé trg san lugng kinh doanh va gid nguyén
vét liéu duy tri da gidm tur 5%-12%YoY.

Mot s6 cap nhat khac lién quan:

«  Tién db trién khai cdc du 4n: Nha mdy Vaccine Dabavet hoan thanh dau tu xay dung dudc cap gidy chiing nhan GMP-WHO,
b3t dau trién khai nha mdy dau thuc vat giai doan 2 [én 1,500 tadn/ngay, khdi déng du dn khu d6 thi Van An,..

«  Ngoai ra, cdng ty da hoan tat hoat déng chao bdn ¢ phan cho c¢d déng hién hitu va ESOP, thu vé hon 1,300 ty VND nh3m
b6 sung ngudn von tai trg du dn xay dung nha mdy ép va tinh luyén dau d4u nanh DBC.

(2) K& hoach kinh doanh ndm 2025 tich cuc: DBC ky vong DTT va LNST lan lugt dat 28,759 ty VND va 1,007 ty VND

(+30%YoY) tiép tuc dudc dan dit tlr mang 3F va ky vong dua vao van hanh thuong mai Du dn sdn xuat vaccine dich ta lon chiu

Phi.

Hinh 1: DBC vugt k& hoach kinh doanh trong ndm 2024, Hinh 2: Bién ldi nhuan cia DN chin nudi trong nudc dudc

sau giai doan khé khan. hé trg béi xu hudng tich cuc cta gia heo va gia TACN.
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Ngubn: BSC Research, Céng ty Ngubn: BSC Research, Wichart, Bloomberg
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C& phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
31,000
+20%

25,750
335
8,618
3.539
8%
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Il. TRIEN VONG NAM 2025 VA QUAN DPIEM PAU TU

Tém tat: Ky vong xu hudng gid heo tich cuc va tiém ndng nganh chdn nudi, gid c6 phiéu da chiét khau vé viing mua hgp ly

C4ip nhat dién bién gia heo hgi dau ndm 2025 [Tich cuc] Gia heo hai cudi thang 1/2025 duy tri 8 mic 67,000 -69,000 VND
(+28% dén +30%YoY) nhd nhu ciu phuc héi bdi yéu t6 mla vu (té€t sém) va nguén cung chiu anh hudng cuta dich bénh va xu
hudng dich chuyén cla nganh chan nudi.

Tuy nhién, ching t8i xay dung kich ban than trong véi gid heo hoi ndm 2025 trung binh +5%YoY do xu hudng gid heo hgi can
thém céc dir liéu vé muic d6 phuc héi clia nhu cau sau tét va tdc ddng thuc tién cla viéc thuc thi ludt chdn nudi lén ngudn cung
va céc trai tiép tuc van hanh hiéu qua gilp LNST ndm 2025F +15%YoY- tudng Ung véi PE fw =9.7 (l&n).

Quan diém dau tu: [BSC cho rdng c6 phiéu DBC (5 c6 phiéu chu ki thung phan ing nhanh theo gid heo hdi va tin tic lién quan

dén vaccine dich t3 lgi chdu phi, cling nhu phan dnh trudc trién vong KQKD]
Chung téi dua ra khuy&n nghi MUA d8i vdéi ¢ phiéu DBC nhd
(1) Dién bién gid heo hai duy tri xu hudng tich cuc trong khi gid c8 phiéu da dudc chiét khiu vé viing PE fw=9.7 ~ th4p haon giai

doan chu ki gid heo hai lén P/E =12-14 (l4n) va chua phan anh xu hudng chuyén dich cda nganh.
(2) Dua trén quan diém than trong KQKD 2025 duy tri tdng trudng kha quan (+15%YoY)

(3) Céc yéu t8 tich cuc din dat gid c6 phiéu: théng tin lién quan dén vaccine

Hinh 3: gia heo hdi va gid c6 phiéu DBC cé tudng quan Hinh 4: Dién bién gia cd phiéu dudc chiét khau vé viing hap
duong. dan khi gia heo hai tich cuc
Pon vi: VND Pon vi (lan)
80,000 40,000 v
15.0 | {a
60,000 30,000 10.0
40,000 20000  gg W
20,000 10,000 -
o N % 0 % <o
- : & & & & & &
M N N N N N
30/12/2022 30/12/2023 30/12/2024 S S S J S J
¥ ¥ ¥ N Q¥ N
Gia heo hai (VND/Kg)_bén trai e P/E TTM Trung binh +0.5STD
= Gfa c& phiu DBC (VND/CP)_bén phai +15TD -0.55TD -1STD

Ngubn: BSC Research, Fiinpro Nguén: BSC Research, Fiinpro
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C& phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
31,000
+20%

25,750
335
8,618
3.539
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.
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