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gia heo neo cao

Gia heo ki vong sé tiép tuc neo cao
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vGi chi phi thap hudng Lgi
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gia von trang trai nudi heo

Khuyén nghi MUA véi gia muc tiéu

35,100 déng/ ¢ phiéu

MUA they dsi

Dabaco (DBC)

Ké hoach tang trudng hap dan

Chuyén vién phan tich Nguyén Ddc Quan
quannd@kbsec.com.vn
(+84) 34-565-0008

Dich bénh va luat chdn nudi mdi khién cung cau heo hdi that chit, ddy gid ban [én
cao, gitip doanh thu TACN va mang trang trai clia Dabaco tang 38% YoY trong
4Q2024. Liiy ké ca nam 2024, doanh thu va |gi nhuén sau thué dat [an lugt 13,574 ty
VND (+22% YoY) va 769 ty VND (+2,976% YoY).

Nhu cau quay trd lai tUf cudi quy 2 trong khi nguon cung heo giong chua phuc hoi sé
hé trg gia ban. Cac trang trai nho lé du bao ti€p tuc giam quy md do khé dap (ing
cac tiéu chuan vé moi truéng khién nguén cung phan nao bi han ché. Cg ciu chan
nuoi dich chuyén vé cac doanh nghiép I6n véi Igi thé quy mé va quy trinh chan nudi
khép kin gitip nganh chdn nudi phat trién bén viing hon.

Dabaco sé md mdi 4 trang trai trong ndam 2025-2026, hoan thanh muc tiéu quy mé
60 nghin heo nai vdi nang suat dé ki vong cai thién 14% va giam gia vén nudi heo.
Nha may Vaccine di vao hoat dong tif cudi thang 3-2025 va khdi dong du an nha
may ép dau thuyc vat 2 ma rong sé c6 dong gdp tich cyc |én hoat dong san xuat kinh
doanh tlr2025.

Du phéng doanh thu va lgi nhuén 2025 ctia Dabaco dat [an lugt 14,598 ty (+7.6%
YoY) va 1,143 ty VND (+49% YoY). Dua trén nhitng nhan dinh néu trén, chling toi
khuyén nghi MUA vGi c6 phi€u DBC vGi muc gia muc tiéu cho 2025 la 35,100
déng/cé phiéu, tudng duong tiém nang tang gia [a 19%. Bién dong gid heo trong
thdi gian tGi sé la yéu t6 can theo dai chinh.

Dif liéu giao dich Bién ddng gia c6 phiéu

s . n Ty 1& CP ty do chuyén nhugng 78.1% (%) 1M 3M 6M  12M

iam i VND 35,1 T m Ao v S
Gia uc tieu 35’ 00 GTGD TB 3 thang (ty VND/triéu USD) 160.8/6.3  Tuyét d6i 6.0 4.9 0.8 13.8
Ting/giam (%) 19% S8 hitu nudc ngoai (%) 6.3%  TudngdGi 3.9 05 25 8.8
Gi4 hién tai (27/03/2025) VND 29,600 €8 dong 16n Nguyén Nhu So
Gid muc tiéu dong thuan VND 35,500 (23.9%)
Vén héa thi trudng 9.83/0.390
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié Gid (LHS)

Tudng quan Vnindex (RHS)

FY-end 2023 2024 2025F 2026F (VD) %)
Doanh s6 thuan (ty VND) 11,110 13,574 14,598 15,737 35,000 20
L&i/(18) tif HDKD (ty VND) 78 836 1,249 1,117 30,000 0
Lgi nhuén cta CD congty me (ty VND) 25 769 1,143 1,023 25,000
EPS (VND) 75 2,298 3,414 3,057 20,000 0
Téng trudng EPS (%) 381 2,976 49 -10.5 15,000 -10
P/E (x) 396.2 12.9 8.7 9.7 10,000 20
P/B (x) 2.1 1.5 1.3 1.1 %@y ,\9,\} '»&b( W&b\ r‘,&u ,\9,\9
ROE (%) 1 13 16 12 SIS AGICAGIIC

S IS G\ VNG
Ty suat ¢ tdc (%) 0 0 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2024
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Hoat dong kinh doanh

m Channudi mTACN

Khéc

Dabaco la doanh nghiép san xuat Thiic dn
chan nudi (TACN) va chdn nudi véi hé sinh
thai 3F (Feed-Farm-Food) khép kin. Cong ty
c6 quy md dan heo nai hién tai dat 46,400
con (bao gdm ca céc trang trai lién két), véi
san lugng heo con dat trén 1 triéu con/nam.
Dabaco con tan dung nguyén liéu dau vao
ctia TACN [a d4u nanh dé san xuat dau thuc
vat.

Ngudn: Bao cdo cdng ty

Piém nhan dau tu

Chd thich

Gia ban heo du kién duy tri  muiic cao. Ngudn cung heo ca nudc phuc hdi chdm khién gia ban kién
neo & mdic 62-68 nghin/kg, thic day doanh thu TACN, heo giéng va heo thit ctia Dabaco.

M4 réng quy méd dan va tang nang suat heo ndi. M3 rong 4 dy an trang trai mdi gilip dan heo ndi (bao
gom ho lién két) dat 60 nghin con vao 2026 vdi ndng suat ki vong cai thién 14%, gitp giam chi phi trén

méi dau heo con.

Du 4n nha may Vaccine va mé rdng giai doan 2 nha may ép dau sé gilp hoan thién hé sinh thai
chan nudi. Nang cao tinh cdng hudng gilia cac mang kinh doanh.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi Ki trudc Du phdng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 14,598 15,109 - - 16,677 16,672 -12% -9%
EBIT 1,539 1,442 B - 1,596 1,309 -4% 10%
LNST c6ng ty me 1,143 1,117 - - 1,209 986 -5% 13%

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

Kich ban cd s6:

41,600 VND
(Nguén cung én dinh vdi gid ban cao)

35,100 VND

30,000 VND
(Nguon cung doi dao han dy kién)

29,600 VND

1) Gia heo hai dat 68 nghin/kg
2) Bién gop dat 17.0%
3) Doanh thu tang 7.6%

Kich ban tich cuc:
1) Gia heo hai dat 70 nghin/kg
2) Bién gop dat 18.2%
3) Doanh thu tang 16%

Kich ban tiéu cuc

1) Gia heo hai dat 62 nghin/kg
2) Bién gop dat 14%
3) Doanh thu giam 3.7%
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Ké&t qua 4Q2024 phuc héi kha quan
so véi mic nén thap cung ki 2023

Bang 1. Cap nhat Két qua kinh doanh

HOAT DONG KINH DOANH

KBSV

RESEARCH

Trong bi canh nhu cau tang manh trong dip tét, dich ta lgn chau philan rong
da khién cung heo hai tir dau 2H2024 that chat, ddy gia thit heo hai trung binh
ca nudc lén mic 66.5 nghin/kg vao cudi thang 12/2024, cao hon 30% trung binh
4Q2023. Tan dung tot thgi diém nay, DBC ghi nhan doanh thu va LNST dat lan
UGt 3,277 ty VND (+25%Y0Y) va 239 ty VND (+3,575%YoY) trong 4Q2024.

(ty VND) 4Q2023 4Q2024 +/-%YoY 2023 2024  +/-%YoY Chu thich
Doanh thu 2,614 3,611 38% 11,110 13,574 22%

Chan nudi va TACN 2,540 3,511 38% 10,340 13,290 29%  Gid heo hdineo cao trong 2H2024 thiic day doanh
thu 2 mang kinh doanh chinh la Thdic &n chdn nudi
va nudi heo (bao gom heo giéng va heo thit).
Doanh thu TACN va mang chan nudi tang trudng
[&n lugt 13% va 47% YoY trong ca nam 2024

Khac 74 101 36% 770 283 -63%  Giam do khdng ghi nhdn doanh thu ban giao BBS
so vdi v8i nam 2023

Lgi nhuén gop 242 529 119% 1,114 1,933 74%

Bién lgi nhuan gdp 9.2% 14.7% 541bps 10.0% 14.2% 422bps  Chi phi dau vao san xuat TACN giam nhe cung gia

ban heo cao gilp cai thién bién lgi nhudn gdp

Thu nhép tai chinh 11 21 85% 36 39 9%

Chi phi tai chinh 70 71 0% 281 275 -2%  Giam vay dai han khoang 262 ty VND trong 2024

Quan ly & ban hang 182 222 22% 789 861 9%

L&i/ 16 tif hoat ddng kinh doanh 2 256 15,888% 78 836 976%

Lgi nhuan trudc thué 15 263 1,689% 98 854 T74%

Lgi nhuén sau thué 7 239 3,575% 25 769 2,976%

LNST céng ty me 7 239 3,575% 25 769 2,976%  Lgi nhuan cai thién manh mé so v8i mdic nén thap
clia 2023, thdgi diém gia ban heo cé mdic thap ki luc

Bién LNST 7.0% 10.0% 300bps 0.2% 5.7% 544bps

Ngudn: Bao cao cdng ty, KBSV

Trong 2024, gia heo hai tang cao dat trung
binh 62 nghin ddng/kg (+18%YoY), dic biét
tdng manh tu giai doan cudi 2024 dén dau
2025. Gia heo d& c6 dau hiéu dat dinh & muic
78 nghin/kg, hién giao dich quanh muc 68-69
nghin/kg tai mién Bic va 70-72 nghin/kg tai
khu vyc mién Nam va mién Trung.

Biéu d6 2. Gia heo xuat chuéng trung binh toan quéc
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Ngudn: Wichart
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Biéu do 3. Gia heo hdi tai 1 56 khu vuc mién bac
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Biéu d6 4. Gia nhap dau vao thiic dn chdn nudi cia Dabaco

(Nghin VND)  m Ngay 24/03/2025  m Ngay 25/03/2025
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Bic Giang Trung binh
mién B3c

Cam Dau nanh Ngo

Ngudn: Anova Feed

Bién Igi nhudn cac trang trai du
kién ti€p tuc cao véi cic doanh
nghiép l6n

Tang téc mé rdng quy md trang
trai, ki vong chiém thém thi phan
chan nuéi

Ngudn: KBSV téng hgp va tinh todn, *Cam: gia tham khao tai Wichart

Gia heo c6 dau hiéu ha nhiét trong hon 1-2 tuan sau khi dat dinh gan 80
nghin/kg, thic day ngugi nudi xuat ban. Theo Dabaco, gia ban cao da thic day
cac trang trai nudi heo gbt (mua heo ti 80kg vé dé nudi lén 100 kg roi ban) tu
giai doan trudc Tét bat dau xuat chudng tai thdi diém nay. Chlng tdi cho rang
ngudn cung kho tang manh trong 2Q2025 do sy khan hiém ctia heo giong khién
gia da tang gap doi so vGi 2024, dat khoang 2.9 - 3 triéu/con (chiém 40% gia
thanh nudi), trong khi gia heo thit bién déng manh khién néng ho ngan ngai tai
dan. Ching téi cho rang s& can thém 6-12 thang dé phuc hdi ngudn cung heo
giéng va cac doanh nghiép 18n dau tu vao trang trai hat nhan dé cung cap
nguon heo giéng &n dinh nhu Dabaco sé tiép tuc hudng Igi khi m3t ban gia heo
neo cao. Mat khac, ludt chan nudi mdi sé€ quy dinh chat ché hon vé mat dé nudi
tai ting tinh thanh, khién chi phi gia tdng, dac biét tai ho nhé 1é véi thi phan
nudi heo thit gidm tl 45% trong 2024 xudng 10-15% trong 2027. Chlng tdi gia
dinh gia heo hai sé& duy tri trung binh quanh mic 68 nghin/kg tai mién Bac
trong 2025, v4i sy cai thién vé nhu cau tU cudi 2Q2025 khi mua diém cao diém
du lich bat dau khién tang nhu cdu cho céc san pham thit heo. V& TACN, ching
t6i du kién sé khéng c6 qua nhiéu thay d&i do gia nhap khau ctia Dabaco vao
cudi 2024 (cho 1H2025) van & mUic ngang bang so v8i 2023-2024, gilp gid von
TACN duy tri & mdc tugng dudgng cling ki nam ngoai.

KBSV ki vong Dabaco s& md rong 4 trang trai mdi trong 1 nam tdi, trong d6 sé
hoan thanh xay dung 2 trang trai mdi ngay trong 2025 tai Thanh Héa (quy mé
3,600 heo nai) va Quang Ninh (quy mo 2,400 heo nai) gitip tang téng quy mé
dan heo nai dat 52.5 nghin heo nai. Cling v8i d6 la hoan thanh thd tuc va tién
hanh xay dung 2 du an & Quang Tri va Lao cai, gilp dat quy mé 60 nghin heo
nai trong 2026. Theo Dabaco, cac du an mdi st dung cac cong nghé va kj thuat
chan nudi tién tién vGi dan heo nai nang suat cao dat 31-33 con/nai trong nam,
va sé thay thé dan heo ndi cii v4i ndng suat thap hdn (24-25 con/nai/nam), gilp
ndng suat trung binh clia ca hé thong dat 31-33 con/heo nai. Ching téi ki vong
quy md dan Ign ¢ thé dat tir 1.3 - 1.8 triéu con/nam gitp ha gia thanh tu 48-50
nghin/kg xudng con 46-48 nghin/kg nha Igi thé quy mé 18n va hé sinh thai khép
kin gitp t6i Uu chi phi chdn nudi.
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Bang 5. Nang suat dé ctia heo nai/ ndm ctia Dabaco
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Ngudn: Dabaco, KBSV udc tinh

Bang 6. Quy md heo nai ciia Dabaco (bao gém ca trang trai lién két)

BHiéntai M Trangtrai Thanh Héa Trang trai Quang Ninh M Trang trai Quang Tri M Trang trai Lao Cai
(Heo nai)

65,000
60,000 -+ 3,200 3,200 3,200
55,000 -+
50,000 | 2,400 2,400 2,400
45000 +
40,000 +

46,400 46,400 46,400 46,400 46,400
35,000
30,000

2024 2025 2026 2027 2028

Ngudn: DBC, KBSV téng hgp va udc tinh

Dy an nha may ép dau 2 mé réng va
Vaccine du kién c6 déng gép tu cudi
2025

Sau hgn mot nam thuc hanh vaccine Dacovac-ASF2 trén toan b dan lon thit
ndi bd vdi ty 1€ bdo hd dat 98-99%, cdng ty sé t& chiic |& khanh thanh va san
xuat thugng mai nha may vao ngay 29/03/2025. Ban lanh dao Dabaco ki vong
s& day manh san xuat thugng mai, bat ddu déng gép vao doanh thu trong thdi
gian t&i d con nhé so véi tdng quy mo doanh thu. Ching téi cho rang nha may
Vaccine s& hoat dong véi cdng suat thap trong giai doan 2025-2026, chul yéu
cho trang trai ndi bo va sé ghi nhan doanh thu ban ra ngoai tét hon khi hiéu
qua clia Vaccine dudc chiing minh rong réi.

Song song dd, ching t6i ki vong dy an nha may ép dau 2 md rong sé di vao van
hanh tir cudi 2025 véi cac san pham dau mdi c6 gia tri gia tdng cao han va tap
trung vao xuat khau. Nha may md rong gitp tang kha nang ép dau dau nanh
thém 1,000 tan/ngay, tdn dung ba ddu nanh dé lam nguyén liéu cho nha may
TACN, giup cai thién doanh thu ban dau thuc vat tu 2026.

b KB Securities | VIETNAM
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DU PHONG KQKD & PINH GIA

Bang 7. DU phdng Két qua kinh doanh

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chi thich

Doanh thu 13,574 14,598 8% 15,737 8%

TACN 6,339 6,681 5% 6,417 -4%  Doanh thu mang TACN ki vong tang nhe nhd gia
ban heo cao gilp nhu cau cai thién

Chan nudi va san pham phu 6,951 7,620 10% 9,008 18%  San lugng heo thit va heo giéng du phéng tang
trudng lan lugt 20%/0% YoY trong 2025 nhg nang
sudt heo nai cai thién cai thién va Dabaco ting
cudng nudi heo thit. Gid ban heo thit trung binh
dat [an lUgt 68/65 nghin VND trong 2025/2026.

Khac 283 297 5% 312 5%

Ldi nhuan gop 1,933 2,482 28% 2,361 -5%  Cai thién nhd gia ban heo binh 6n & muic cao han
so V@i trung binh 2024 trong khi chi phi TACN 8n
dinh

Bién lgi nhuén gép 14.2% 17.0% 276bps 15.0% -200bps  Bién gdp trong 2025 cai thién nhd gid heo cao
trong 1Q2025 va ndng suat heo nai tdng nhe sau
khi thay heo ndi cii v8i ndng suat thap. Gid ban heo
gidng va thit ha nhiét trong 2026 khién bién gop
giam

Thu nhap tii chinh 275 295 % 310 5%

Chi phi tai chinh 264 284 8% 298 5%  Ondinh nhd nén l3i suat duy tri thap

Lgi nhuan tif cdng ty LD, LK (1) - -100% - 0%

SG&A 861 942 9% 1,016 8%  Duy tri 8 mUic 6.5% cla doanh thu

L3i/ 16 ti hoat ddng kinh doanh 836 1,249 49% 1,117 -11%

Thu nhap khac 18 21 14% 20 6%

Lgi nhuan trudc thué 854 1,270 49% 1,137 -10%

Lgi nhudn sau thué 769 1,143 49% 1,023 -10%  Giam do gia heo hdi ha nhiét trong tif 2026

LNST cng ty me 769 1,143 49% 1,023 -10%

Bién LNST 5.7% 7.8% 216bps 6.5% -133bps

Ngudn: Bo cdo cdng ty, KBSV

Bang 8. Du phéng san lugng heo clia Dabaco

m2024 m2025
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Ngudn: KBSV tdng hgp va udc tinh
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Khuyén nghi MUA véi gia muc tiéu
la 35,100 dong/ c6 phiéu

Bang 9. Dy bao FCFF va cac gia dinh

KBSV

RESEARCH

V@i dac tinh chu Ki cdia nganh chan nudi, dugc hé trd bdi trién vong tich cuc

sau nhiing thay d&i gan day vé nganh va cac du 4n md rong tiém nang cla
Dabaco, ching t6i st dung phudng phap dinh gia P/B muc tiéu 1.4 [an (tudng
dudng trung binh 2 nam), két hgp véi phucng phap chiét khau dong tién FCFF
vdi ti trong 50/50. MUic gid muc tiéu hgp ly trong 2025 la 35,100 d6ng/ c6 phiéu,
vGi tiém nang tang gia la 19% so vdi gia tai ngay 27/03/2025, vi vay KBSV

khuyén nghi MUA vGi c6 phiéu DBC.

Beta 1.5
L&i suat phi rti ro 4.7%
Chi phivén cha 16.8%
Phan bu rdi ro 7.9%
Chi phi |&i vay sau thué 4.1%
Tang trudng dai han 2.0%
WACC 12%

Tong gia tri hién tai ciia dong tién 2025-2029 (Ty VND)
Gid tri hién tai clia gia tri cudi cung (Ty VND)

Téng gia tri hién tai (Ty VND)

Ng rong (Ty VND)

C6 dong khdng kiém soat (Ty VND)

Gia trj VCSH (ty VND)

S6 lugng cé phiéu dang luu hanh (triéu c8 phi€u)

Gia tri VCSH/ 6 phiéu

3,744
13,320
16,974
-4,403

12,570
3347
37,560

Ngudn: KBSV tinh todn

Bang 9. Phudng phap dinh gia

Phudng phép dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
FCFF 37,560 50% 18,639
P/B muc tiéu 1.4 [an 33,080 50% 16,540
Gia muc tiéu 35,179
Ngudn: KBSV
Bang 10. PB va ROE cua Dabaco
PB e Trung binh 2 ndm -1Std
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Ngudn: KBSV tong hgp va tinh toan
7 >k KB Securities | VIETNAM



KBSV

RESEARCH
Dabaco (DBC) - Bang tom tat KQKD & du phéng, 2023A-2026F
Bao cdo K&t qua HDKD Bang can déi ké toan
(TyVND) 2023A 2024 2025F 2026F (TyVND) 2023A 2024 2025F 2026F
(Bdo cdo chuan) (Bdo céo chuan)
Doanh sg thuan 11,110 13,574 14,598 15,737 TONG CONG TAI SAN 13,012 14,118 15,845 17,600
Gia vén hang ban 9,996 11,641 12,117 13,377 TAI SAN NGAN HAN 7,101 7,624 8,882 9,412
Lai gop 1,114 1,933 2,482 2,361 Tién va tudng dudng tién 592 439 997 908
Thu nhip tai chinh 36 39 5 82 Gid tri thuan dau tu ngén han 490 1,371 1,713 1,713
Chi phi tai chinh 281 275 295 310 Cac khoan phai thu 525 511 553 588
Trong dé: Chi phi ldi vay 262 264 284 298 Hang ton kho, rong 5,494 5,303 5,619 6,203
L&i/(16) tlf cdng ty lién doanh (ti ndm 2015) 3 -1 0 0 TAI SAN DAI HAN 5,911 6,494 6,963 8,188
Chi phi ban hang 432 469 505 544 Phai thu dai han 37 39 39 39
Chi phi quan ly doanh nghiép 356 392 438 472 Taisancddinh 5,149 4,788 5,377 6,322
L&i/(16) tif hoat dong kinh doanh 78 836 1,249 1,117 Taisan dd dang dai han 476 1,296 1,176 1,456
Thu nhap khac 22 22 22 22 Dau tudai han 120 225 225 225
Chi phi khéc 2 3 1 2 Lgi thé thuang mai 0 0 0 0
Thunhap khdc, rong 2 3 1 2 NG PHAI TRA 8,346 7,352 7,936 8,669
L&i/(16) tif cdng ty lién doanh -3 -1 0 0 Ng ngén han 7,142 6,417 6,641 7,166
L3i/(16) rong trudc thué 98 854 1,270 1,137 Phai tra ngugi ban 796 763 811 895
Chi phi thué thu nhap doanh nghiép 73 108 127 114 Ngu&i mua tra tién trudc 221 266 266 266
L&i/(16) thuan sau thué 25 769 1,143 1,023 Vayngén han 4,841 4,929 5,089 5,484
Lgi ich clia c& ddng thiéu s& 0 0 0 0 Ng dai han 1,204 935 1,295 1,503
Lgi nhudn clia C6 dng clia Cong ty me 25 769 1,143 1,023 Phai trd nha cung cap dai han 0 0 0 0
Ngu&i mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thuc hién 0 0 0 0
2023A 2024 2025F 2026F Vay dai han 1,026 764 1,124 1,332
Ty suét lgi nhuan gop 10.0% 14.2% 17.0% 15.0% VON CHU SGHUU 4,666 6,766 7,909 8,932
Ty suat EBITDA 7.8% 8.6% 15.5% 14.0% Vén gép 2,420 3,347 3,347 3,347
Ty suat EBIT 2.9% 3.8% 10.5% 8.5% Thdng du vén c6 phan 418 822 821 821
Ty suat Igi nhudn trudc thué 0.9% 6.3% 8.7% 7.2% L&i chua phan phéi 28 72 1,890 2,888
Ty suat l&i hoat dong KD 0.7% 6.2% 8.6% 7.1% Vén Ngén sdch nha nudc va quy khac 0 0 0 0
Ty suat |gi nhuan thudn 0.2% 5.7% 7.8% 6.5% Lgi ich c6 déng khdng kiém soat 0 1 1 1
Bdo cio luu chuyén tién té Chi s8 chinh
(TYVND) 2023A 2024 2025F 2026F (x, %, VND)
L&i trudc thué 98 854 1,270 1,137 Chi sé dinh gid
Khau hao TSCD 547 639 730 855 P/E 396.2 12.9 8.7 9.7
L&i/(18) tir hoat dong dau tu 28 -40 -5 -82 P/E pha lodng 396.2 12.9 8.7 9.7
Chi phi l@i vay 262 264 284 298 P/B 21 15 13 11
L&i/(16) trudc nhiing thay déi vén luu ddng 879 1,718 2,279 2,208 P/S 0.9 0.7 0.7 0.6
(Tang)/giam cac khoan phai thu 146 -4 -42 -35 P/Tangible Book 2.4 16 13 11
(Tédng)/giam hang ton kho -284 -1 -316 -584 P/Cash Flow -284.7 -64.6 17.8 -112.1
Tang/(giam) cac khoan phai tra -1,309 -816 52 101 Gia tri doanh nghiép/EBITDA 16.9 12.7 6.5 6.7
(Tang)/giam chi phi tra trudc 2 -4 12 28 Gid tri doanh nghiép/EBIT 45.5 28.1 9.5 10.9
Ching khodn kinh doanh, chi phi [&i vay, thuéva khac -396 -376 411 -411 Hiéu qué quan ly
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh -967 517 1,574 1,306 ROE% 1% 13% 16% 12%
Tién mua tai san cd dinh va cac tai san dai han khac -375 -988 -1,200 -2,080 ROA% 0% 6% 8% 6%
Tién thu dugc tif thanh ly tai san cé dinh 84 1 0 0 ROIC% 1% 4% 10% 8%
Tién cho vay hodc mua céng cu ng -117 -881 -342 0 Cautrictai chinh
Tién thu tif cho vay hodc thu tlif phat hanh c6ng cu ng 122 0 0 0 Ty suét thanh todn tién mat 0.1 0.1 0.2 0.1
Dau tuvao cac doanh nghiép khac 0 0 0 0 Ty suat thanh todn nhanh 0.2 0.3 0.4 0.4
Tién thu tif ban cac khodn dau tu vao cac doanh nghiép khd 0 3 0 0 Ty suat thanh toan hién thai 1.0 1.2 13 13
C6 tiic va tien 13i nhan dugc 29 38 5 82 Vén vay dai han/Vén CSH 0.2 0.1 0.1 0.1
Luu chuyén tién té rong tif hoat dong dau tu -258 -1,826 -1,537 -1,998 Vén vay dai han/Tang Tai san 0.1 0.1 0.1 0.1
Tién thu tif phat hanh ¢ phiéu va vén gép 0 1,331 0 0 Vén vay ngén han/Vén CSH 15 0.9 0.8 0.8
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Téng Tai san 0.0 0.1 0.1 0.1
Tién thu dudc cic khoan di vay 12,274 13,758 6,213 6,817 Cdng ng ngén han/Vén CSH 0.2 0.2 0.1 0.1
Tién tra cdc khoan divay -11,084 -13,933 -5,693 6,213 Cdng ng ngan han/Téng Taisan 0.1 0.1 0.1 0.1
Co tic da tra 0 0 0 0 Téng cdng ng/Vén CSH 0.2 0.2 0.1 0.1
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Tong Taisan 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat ddng tai chinh 1,190 1,156 520 603 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -35 -153 557 -88 Hé s quay vong phai thu khach hang 26 34 33 33
Tién va tudng dudng tién dau ky 627 592 439 997 Hésd quay vong HTK 2 2 2 2
Tién va tudng dudng tién cudi ky 592 439 997 908 Hésd quay vong phai trd nha cung cap 13 15 15 15
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RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
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B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
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Nguyén Thi Hudng - Chuyén vién hé trg
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Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dya trén Ki vong ting gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén Ki vong tang gia tuyét déi trong 6 thang téi)
Tich cyc: Trung l4p:

Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cdy. KBSV khéng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat Ki muc dich nao khac.
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