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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 79.500
Thép nhét 52 tuan (VND) 50.800
GTGDBQ 3 thang (tr) 97.240
Thi gia vén (ty) 8.850
Free float (%) 62
P/E trwot (X) 10,8
P/B hién tai (x) 1,91
Co cau s& hiru

Nguy&n Nhw So (CT HBQT) 18,3%
SSi 11,0%
Fraser Investment Holding 8,7%
Khac 62,0%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Ha Thu Hién
hien-hathu@vndirgct.com.vn

Gia muc tiéu
VND74.000

Ty suét cé tire Khuyén nghi

1,30%

Nganh

Trung lap Hang tiéu dung

Trién vong tich cwc da dworc phan anh

= DBC téng ghi nhan doanh thu (DT) 2021 tang 7,9% svck 1én 10.813 ty ddng
trong khi lgi nhuan (LN) rong gidm 40,8% svck xuéng con 830 ty dong.

= Dy phong LN rong cia DBC tang 8,4%/15,1% svck trong nam 2022-23.

= Nang gi4 muc tiéu Ién 74.000 déng/cp tuy nhién ching t6i ha khuyén nghi
xubng Trung lap do dinh gia da & mac hop ly.

KQKD 2021: bi anh hwéng b&i chi phi nguyén vat liéu tang

DBC ghi nhan DT mang kinh doanh chinh (Thirc an chan nudi - Trang trai - Thyc
pham) tang 7,0% svck trong 2021 1én 9.821 ty déng do 1) gia TACN tang manh
gan 25% svck do chi phi nguyén liéu tang va 2) gia lgn hoi giam 23,9% svck do
ngudn cung tang va nhu cau tiéu thu gidm bj anh hwdng tir dai dich Covid-19. Bén
canh d6, bién LN gop thu hep 8,4 diém % svck chd yéu do gia dau vao TACN téng
(gia ngd/dau twong tang 60,4%/44,5% svck). Nhin chung, DBC ghi nhan doanh
thu nam 2021 tang 7,9% svck trong khi LN rong giam 40,8% svck.

Nhu cau tiéu thu thit phuc hoéi thuc day ting trwéng DT trong 2022

Chung t6i ky vong DT mang thirc an chan nudi tang 6,0%/0,9% svck trong 2022-
23 nh& san lwong ban tang 6,0%/3,0% svck. Bén canh do, mang trang trai va thwc
pham ghi nhan DT tang 11,0%/7,8% svck nhé sén lwgng ban tang 17,2/3,0% svck
do nhu cau tiéu dung phuc héi trong khi gia ban trung binh gidam 5,8% svck ndm
2022 do mirc nén cao trong 6T21 va céi thién 4,0% svck trong 2023. Nhin chung,
chung t6i ky vong doanh thu thuan ctia DBC ting 7,0%/8,0% svck trong 2022-23
va bién LN gop sé thu hep 0,8 diém % svck trong ndm 2022 trwéc khi phuc hdi
0,2 diém % svck trong nam 2023.

Da tang gia gan day da phan anh ky vong vé vaccine ASF

Chung t6i cho rang da tang gia gan day cta DBC da phan anh ky vong ctia nha
dau tw vé gia lon hoi tdng cao va doanh thu tir viéc san xuét vaccine dich ta lon
Chau Phi (ASF). Chung ti ky vong néu vaccine thanh céng, dén nam 2024 dich
bénh ASF c6 thé dwoc kiém soat va dan lon sé dwoc khdi phuc vé mirc trwdc
dich. Tuy nhién, théng tin vé vac xin van con han ché va vaccine du kién dwoc
san xuéat thwong mai vao cudi ndm 2022. Do dd, chung t6i cho réng vaccine sé
khéng dong gop nhiéu vao doanh thu ctia DBC trong 2022 va chung téi chwa dwa
viéc san xuét vaccine vao mé hinh dinh gia ctia minh.

Ha khuyén nghi Trung Lap véi gia muc tiéu cao hon la 74.000 dong/cp

Chung t6i tdng gid muc tiéu 1én 15,6% cho nam 2022 va P/E muc tiéu Ia 9,0 1an
ap dung véi EPS trung binh ndm 2022-23. Tuy nhién, ching téi cho rang tiém
nang tang trwdng clia doanh da duwoc phan anh vao gia. RUi ro tdng gia dén tiy
yéu t6 gia thit lon cao hon du kién. RUi ro gidm gia bao gdm gia thit lon gidm
nhanh hon duw kién va gia nguyén liéu diu vao san xuét thirc an chan nuéi cao
hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 10.022 10.813 11.575 12.503
Tang trwdng DT thuan 39,4% 7,9% 7,0% 8,0%
Bién Igi nhuan gop 25,5% 17,1% 16,3% 16,6%
Bién EBITDA 23,2% 15,3% 14,1% 14,3%
LN rong (ty) 1.400 830 899 1.035
Tang trwdng LN rong 358,9% (40,8%) 8,4% 15,1%
T&ng trwdng LN cbt 16i

EPS co ban 14.337 7.559 7.823 9.006
EPS diéu chinh 14.167 6.796 7.353 8.465
BVPS 40.257 40.846 44.170 53.147
ROAE 38,7% 18,6% 18,4% 18,5%

Nguén: VND RESEARCH
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TRIEN VONG TiCH cuC bA bUQC PHAN ANH

Luan diém dau tw

Chung t6i nang gia myc tiéu cia DBC Ién 74.000 dong, dwa trén cac yéu
to sau:

Chung t6i nang dinh gia DCF 1&n 13,8% dwa trén viéc chuyén ndm co s& sang
2022 va tang EPS nam 2022 1én 0,4%. Bén canh do, chung t6i cling ha ty & vay
ngén han/doanh thu va vay dai han/doanh thu xuéng 11,0%/5,0% t&r muc
15,0%/12,0% trong dw phéng trwérc dé dé phu hop véi sé liéu thue té ndm 2021.

Chung t6i nang dinh gia P/E 1én 16,7% sau khi str dung EPS trung binh nam
2022-23. Ngoai ra, chung t6i nang P/E muc tiéu 1én 9,0 1an nham phan anh tét
hon theo bién déng cua thi trwong hién tai. DBC dang giao dich & mic P/E la
10,7 1an - thap hon cac cong ty cling nganh trong khu vic nhw MML véi P/E 14
19,8 14n va CP Thai Lan v6i P/E 1a 16,9 1an. Do d6, chuing t6i cho rang v&i vi thé
l& mét trong nhixng doanh nghiép 3F hang dau trong nganh chan nudi cuing voi
loi thé canh tranh rd rang va nhiéu dy an mé rong coéng suét, DBC xng dang
dwoc danh gia cao hon véi mire P/E nam 2022 1a 9,0 1an dé phan anh day du
thé manh ctia cong ty. Do d6, ching téi ap dung P/E muc tiéu la 9,0 Ian cho
DBC trong nam 2022.

Hinh 1: Téng hop dinh gia

Gia theo ty
Phwong phap Gia Ty trong trong
FCFF 76.264 50% 38.132
P/E 71.022 50% 35.511
Gia muc tiéu 2022 (lam tron) 74.000

NGUON: VNDIRECT RESEARCH

Hinh 2: Dinh gia theo phwong phap so sanh (P/E)

Loi nhuan sau thué dé tinh EPS ndm 2021 (ty dong) 909
S6 lwong ¢d phiéu dang Iwu hanh (triéu CP) 115
EPS pha loang 2021 (d4ng) 7.891
Hé sé P/E muc tiéu (1an) 9,0
Pinh gia 2022 (déng/cp) 71.022

NGUON: VNDIRECT RESEARCH

Hinh 3: Binh gia theo phwong phap chiét khau dong tién (FCFF)

Gia tri hién tai clia dong tién tw do (ty ddng) 7.928
Gié trj hién tai clia dong tién & cudi ky (ty déng) 2.069
Gié tri doanh nghiép (Ty ddng) 9.997
No rong (ty dong) (1.208)
Gia tri vbn dau tw (Ty ddng) 8.789
S6 ¢6 phiéu lwu hanh trong ky (Triéu CP) 115
Gia tri von trén mdi cb phiéu (Pdng) 76.264
WACC 11,7%
Chi phi vbn 14,2%
Tang trwdng dai han 1,0%

NGUON: VNDIRECT RESEARCH
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Hinh 4: M6 hinh dinh gia dong tién chiét khau

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

EBIT 1.554 980 998 1.149 1.126 963 1.009 1.056 1.088 1.122 1.158 1.195 1.232
Khéu hao 466 492 516 555 595 637 680 725 771 819 868 917 966
DAu tw tai san cb dinh (569) (319) (564) (552) (565) (579) (594) (609) (625) (642) (643) (644) (645)
Thay dbi vn Iwu dong (76) (802) 511 (634) (118) (128) (133) (138) (108) (111) (115) (118) (122)
Dong tién tw do 1.376 350 1.462 518 1.038 893 962 1.034 1.126 1.188 1.268 1.349 1.432
Chi phi thué (154) (150) (99) (114) (111) (95) (100) (104) (108) (111) (115) (118) (122)
Dong tién tw do doanh nghiép 1.222 200 1.363 405 927 798 863 929 1.018 1.077 1.153 1.231 1.310
Gia tri naAm cudi mé hinh 7.821
Gia tri hién tai cua dong tién tw do 1.222 200 1.363 362 742 572 554 534 523 495 475 454 432
Gia tri hién tai ctia gia tri ndm cudi mé hinh 2.069

NGUON: VNDIRECT RESEARCH

Tuy nhién, ching téi ha khuyén nghi xuéng Trung lap do tiém nang ting
trwwéng ctia doanh da dwoc phan anh vao gia

Gia cb phiéu DBC da tang 54,7% tinh tir dau nam 2021, kéo theo mirc P/E la
10,7 lan. Chuang t6i cho rang gia cb phiéu da phan anh trién vong tich cwc cua
doanh nghiép trong 2022-23

e DBC c6 tiém nang tang trwdng trong dai han nhd cac du an mé rong
codng suat & mang thit lon, tham nhap sau hon vao mang dau &n voi
viéc dwa nha may ép dau giai doan 2 vao hoat ddng trong Q4/22 va dau
tw vao cac dw an bat dong san tai Bac Ninh.

e MO0 hinh kinh doanh 3F (Feed - Farm - Food) gilp cong ty giam bot
duoc nhirng thiét hai do cac dich bénh gay ra, cu thé Ia dich ta lon Chau
Phi, nh& d6 dadm bdo hoat déng chan nudi ctia DBC.

e Cong ty co kha nang tang gia ban trung binh thirc an chan nudi dé giam
ap lwc 1én bién LN gbp do chi phi nguyén vat liéu dau vao tang cao.
e DBC sé& ghi nhan doanh thu tir dw an bat dong san chung cw Huyén
Quang vao nam 2022.
e Chung t6i ky vong DBC sé dat mirc tang trwdng loi nhuan la
8,4%/15,1% svck trong nam 2022-23.
RUi ro tang gia dén tir yéu t6 gia thit lon cao hon dw kién. Rui ro gidm gia bao
gom gia thit lon gidm nhanh hon dw kién va gia nguyén liéu dau vao san xuat
thtrc an chan nudi cao hon dw kién.

Hinh 5: So sanh doanh nghiép cuing nganh (D liéu ngay 01/03/2022)

Gia muc Tang
tiéu (bv trwdng EPS
Ma tién ban Vén héa (tr 3 ndm P/E (1an) P/B (1an) ROE (%) ROA (%)

cong ty Bloomberg Khuyén nghi dia) US$) CAGR (%) 2022 2023 2022 2023 2022 2023 2022 2023
Japfa Comfeed Indonesia Tbk PT JPFA 1IJ KKN N/a 1.285 20,4 8,6 7,1 1,4 1,2 14,6 15,9 6,8 7,6
Thaifoods Group PCL TFG TB KKN N/a 739 33,3 9,6 8,9 N/a N/a 18,6 17,1 6,7 6,0
Charoen Pokphand Foods PCL CPF TB KKN N/a 6.429 2,9 10,0 11,0 0,9 0,9 8,3 7,8 2,7 2,6
Wellhope Foods Co Ltd 603609 CH KKN N/a 1.463 39,6 11,0 8,4 1,3 1,1 9,4 13,4 2,7 N/a
WH Group Ltd 288 HK KKN N/a 9.011 (2,0 7,0 6,5 0,9 09 134 13,7 6,7 6,9
COFCO Joycome Foods Ltd 1610 HK KKN N/a 1.802 N/a 8,1 4,6 1,1 0,9 15,0 21,6 9,3 13,6
Trung binh 18,4 9,0 7,7 1,1 1,0 13,2 14,9 5,8 7,3
Trung vi 18,1 9,1 7,7 1,1 0,9 14,0 14,8 6,7 6,9

CTCP Tap doan DABACO Viét
Nam DBC VN TRUNG LAP 74.000 402 99,3 97 84 1,9 16 183 189 8,3 9,5

NGUON: VNDIRECT RESEARCH, BLOOMBERG
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Hinh 5: KQKD Q4/21 va 2021

% sv dw
Dw phéng phéng

Ty déng Q4/21 Q4/20 %svck 2021 2020 %svck 2021 2021 Chu thich
Doanh thu 3.061 2.867 6,8% 10.813 10.022 7,9% 11.538 93,7%

Theo quan diém cla chung t6i, doanh thu mang

3F ghi nhan mic tang trwéng am 5,4% svck trong

Q4/21 chli yéu do gia lon hoi cham day xubng

dwéi mirc dwdi 40.000 ddng vaoT10/2021 do nhu

cAu tiéu thu y&u bi anh huéng bdi lan séng Covid

lan thir 4.

Doanh thu cac mang khac ghi nhan mdc tang 4n

twong 60,8% svck chd yéu nhé doanh thu mang

b4t dong san tang 104,7% swvck trong Q4/21.

Chang t6i cho réng két qua kha quan nay dén tiv

Khéc 708 440 60,8% 1.351 1.198 12,8% 1.849 73,1% viéc ban giao dy &n bat dong san Lotus Center.

Trong khi d6, doanh thu hoat dong thwong mai
giam 15,3% svck do tinh hinh dich bénh di&n bién
phtrc tap anh hwdng dén hoat dong kinh doanh
nha hang, khach san ctia DBC.

Lei nhuan gop 370 589 -37,2% 1.853 2558 -27,6% 2.401 77.2%

Bién LN gop 12,1% 205% -8,5d% 17,1% 255% -8,4d% 20,8% -3,7d%

Gia thirc an chan nudi tang 10-15% swvck trong
Q4/21 nham bu dép chi phi nguyén liéu dau vao
cao (giad ngd tang 36,0% swck va gia dau twong

3F (Feed - Farm - Food) 8,5% 211% -12,6d% 18,5% 289% -10,4d% 21,0% -2,5d% tang 10,4% svck). Trong khi d6, gia lgn hoi trong
nwéc giam 36,7% swvek trong Q4/21 do nhu cau
tiéu thu yeu Do do, bién lgi nhuan gép giam 12,6
diém % svck trong Q4/21.

3F (Feed - Farm - Food) 2.393 2.529 -5,4% 9.821 9.175 7,0% 9.688 101,4%

Khéac 29,3% 356% -6,3d% 29,0% 217% 7,4d% 200% 90d%
Chi phi BHva QLDN 193 213 -9,5% 750 720 4,1% 1.061 70,7%
Z’LT;','\"/’I;"TBH va 6.3% 74% 1,1d% 6,9% 72% 0,3d% 92% -23d%
EBIT 177 376 -53,0% 1.103 1.838 -40,0% 1.340 82,3%
Bién EBIT 5,8% 131% -7,3d% 10,2% 183% -8,1d% 116% -1,4d%
LN trwére thué 164 323 -49,3% 980 1553 -36,9% 1.182 82,9%
Bién LN trudc thué 5,3% 113% -5,9d% 9,1% 155% -6,4d% 102% -1,1d%
Chi phi thué 52 60 -12,9% 150 154 2,3% 118 127,2%
Thué suét 31,8% 18,5% 13,3d% 15,3% 99% 5,4d% 10,0% 53d%
Loi nhuan rong 112 263 -57,6% 830 1.400 -40,8% 1.064 78,0% Thap hon so vé&i dw phéng clia chiing toi

Bién LN rong 3,6% 92% -5,5d% 7,7% 14,0% -6,3d% 92% -15d%
EPS pha lodng (déng) 969 2515 -61,5% 7.199 13.366 -46,1% 9.547 75,4%

Nguén: VNDIRECT RESEARCH, COMPANY REPORTS

Thirc an chan nudi: Ap lwc gia nguyén liéu dau vao cé dau hiéu giam bét.
Chung t6i cho rang nhirng chinh sach “Séng chung véi Covid” ctia Chinh pha,
cu thé 1a cho phép cac nha hang, quan &n va nhirng co s& san xuat mé clra trd
lai s& gitp tdng nhu cau tiéu thu thwe pham, tlr d6 dem lai trién vong tét hon cho
nganh th&rc an chan nudi. Mordor Intelligence dw bao nganh thirc an chan nudi
Viét Nam sé dat mirc tang trwdng kép hang nam (CAGR) la 4,6% trong giai
doan 2021-2026, trong d6 thi trwdng thirc &n gia cAm déng gép nhiéu nhat do
nhu cau tiéu thu gia cdm cao hon véi chi phi san xuét va gia thanh san pham
thdp. Nam 2022, Cuc Chan Nudi d&t muc tiéu gia tri san xuat nganh chan nudi
tang binh quan 4%, trong dé thit lon dat 3,95 triéu tan (+ 3,6% svck) va thit gia
cam dat 1,79 triéu tAn (+5,1% svck)

Theo quan diém cla ching t6i v&i sy gia tdng clia cac sdn phadm chan nuéi, nhu
cau thirc &n chin nuéi trong nwdc cling sé dwoc thuc day. Véi vi thé 1a doanh
nghiép tién phong trién khai mé hinh kinh doanh 3F (Feed — Farm — Food) v&i
chin thwong hiéu thirc an chan nudi khac nhau, chung t6i ky vong DBC sé tan
dung dwoc xu hwdng nay. Theo dé, chung téi dw phong trong nam 2022, doanh
thu thirc an chan nudi sé tang 6,0% svck nhd san lwgng tiéu thu tang 6,0% svck
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trong khi gia thirc an chan nudi binh quan gan nhw khéng c6 nhiéu bién déng
bg’)’i murc gia da tang cao trong nam 2021 va chung t6i cho rang doanh nghiép
can gilr cho gia ban 6n dinh nham duy tri kha nang canh tranh.

Bén canh do, chiing t6i ciing ky vong gia ngti cbc toan cau sé én dinh nhung
van duy tri & mirc cao vao nam 2022. Theo d6 gia ngd dv bao gidam 10% svck
trong khi dau twong duoc dy bao sé 6n dinh do:

e Theo Hoi ddng Ngii cbc Québc té (IGC), san lwong ngi cbe toan ciu
dwoc dy bao sé tang 2% svck.

e Trung Qubc dy kién sé& gidam lwong nhap khau néng san trong ndm
2022. Hoi ddng Ngii cdc Quéc té (IGC) dw bao san lweng ngd nién vu
2021-22 ting 6,0% svck va san lwong dau twong & mirc 368 triéu tan
(tang 1 triéu tan so vé&i nién vu 2020-21). Bén canh d6, theo Bd Nong
nghiép Hoa Ky, lwong ngd nhap khau ctia Trung Quéc dw kién sé giam
xuéng 20 triéu tAn vao nién vu 2021-22 so véi mire 30 triéu tan trong
nién vu 2020-21. Do Trung Quéc la quéc gia nhap khdu néng san Ién
nhét thé gidi, ching t6i cho rang diéu nay cé thé gay ap lwc 1én gia ngd
toan cau trong nam téi.

e M&iday, dé hd tro nganh chan nudi trong nwéc, Chinh phi da ban hanh
Nghi dinh s& 110 nhdm diéu chinh mc thué suat thué xuét khau va
thué suét thué nhap khau wu dai dbi véi mot sé nhém hang. Thué suét
nhap khau Ita mi giam ttr 3,0% xudng 0,0% va thué xuat nhap khau ngo
gidm tir 5,0% xubng 2,0%. Chung t6i ky vong mirc thué méi sé cé tac
doéng tich cwe gitp ha gia thanh dau vao nguyén liéu san xuét thirc &n
chan nudi.

e Tuy nhién, ching téi cho rang xung dét Nga - Ukraine nhirng ngay gan
day sé c6 tac dong tieu cwc dén nganh thirc an chan nudi trong ngén
han. Nga va Ukraine 1a cac qudc xuét khau lta mi Ién the 1 va thir 3
thé gi®i, chiém gan mét phan ba tbng kim ngach thwong mai lua mi thé
gi¢i. Ngoai ra, Ukraine con la nwéc xuat khdu ngé Ion the 4, chiém 22%
kim ngach thwong mai thé gidi. Gia lta mi va gia ngd da tang lan lwot
17,8% va 8,4% so voi trwdc khi xay ra xung dét. Do dd, ching toi cho
rang gia nguyén liéu dau vao sé tiép tuc & mirc cao trong ngan han va
gidm dan trong 6 thang cudi nam 2022.

Do d6, bién LN gop mang thirc &n chan nudi dwoc dy phong sé tang 1 diém %
svck trong nam 2022.

Hinh 6: Gia nguyén liéu dau vao cho thirc dn chin nudi giam nhe so Hinh 7: San lwong ngii céc toan cau dwoc dw bao sé gia ting (Pon
v&i mirc cao nhat vao T5/2021 vi: triéu tan)
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Nguén: VNDIRECT RESEARCH, BLOOMBERG Nguén: VNDIRECT RESEARCH, IGC

Trang trai & Thwec pham: Nam bat co’ hdi tir nhu cau dang phuc hoi

Trong ngan han, chung t6i ky vong nhu cau tiéu thy thit sé tang khoang 10%
svck trong Q1/22 do nhu cau dy trlr thie pham tang cao lién quan dén sw gia
tang dét bién cac ca nhiém Covid-19 sau dip Tét Nguyén dan. Bong thoi, viéc
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mé clra tré lai cac nha hang, truéng hoc va nha may khi Viét Nam bat dau budc
vao giai doan “Binh thwérng méi” ciing sé thuc ddy nhu cau tiéu thu thit. Theo
T chirc Hop tac va Phat trién Kinh té (OECD), Viét Nam sé& vwon [én vi tri th
2 chau A vé tiéu thu thit lon vao nam 2022. Theo do, tiéu thu thit lon tai Viét
Nam dw bao dat 3,4 triéu tAn vao nam 2022 véi tdc do tang trwdng kép hang
nam la 3,1% trong giai doan 2022-30.

Nam 2021, DBC c6 ké hoach mé rong dan lon véi 3 dw an chinh tai cac tinh
Binh Phuwéc, Hoa Binh va Thanh Héa. Nhitng dw an nay duw kién sé di vao hoat
dong trong Q3-Q4/22 va giup cong ty dat tbng quy md 285.000 lon thit, 20.200
lon h&u bi va 247.000 lon cai sira vao nam 2022. Thém vao dd, doanh nghiép
cling da phé duyét phwong an dau tw xay dwng khu chan nudi tai huyén Gia
Binh, Béc Ninh (tdng vén dau tw 278 ty déng) véi quy md 2.400 con nai va 3.000
con hau bi. Dy an du kién sé duoc thuc hién trong 2022-23. Nher d6, chung toi
cho rang loat dw an maéi sé giup DBC dap ¢ng tét hon nhu cau tiéu thu thit ngay
cang tang trong giai doan 2022-23. Ddng thdi chiing t6i ky vong vaccine ASF sé
dwoc san xuat thwong mai va ban trén thi tredng trong Q4/22 sé giup ngudi
chan nubi cé dong lwc tai dan va mé réng quy mé dan lon. Qua dé ching toi
cho rang nhu cau déi v&i lon gibng sé tang trong ndm t&i. Do d6, ching t6i ky
vong san lwong tiéu lon thu gibng va lon thit ciia DBC sé tang 1an lwot 4,0% va
17,2% svck trong nam 2022.

Hinh 8: Lwgng tiéu thu thit lon caa Viét Nam dwoc dw bao sé dat Hinh 9: San lwong tiéu thu thit binh quan dau ngwoi tai Viét Nam
CAGR la 3,1% trong giai doan 2021-30 (do'n vi: triéu tan) trong 2010-29 (dorn vi: kg/ngwoi)
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N&m 2021, gia lon hoi binh quan gidm 23,9% svck va cham muc thdp nhéat la
37.000 déng vao T10/2021 (gidm 50,1% ké tr dau ndm). Chung t6i cho réng gia
lon hoi sut gidm manh do 1) nhu cau tiéu thu thit yéu di sau khi cac nha hang
va tredng hoc phai dong cira tam thoi, va 2) van chuyén kho khan trong giai
doan gian cach xa hoi dan dén sé lwong lon tén dong trong cac trai nudi nhiéu
hon. Tuy nhién, theo ghi nhan cla ching téi, gia lon hoi dang dan phuc hoi ké
tlr mirc day vao T10/ 2021 nho néi ldng cac bién phap gian cach xa hoi. Trong
ngén han, chung téi ky vong gia lon hoi sé tiép tuc tang va dat 55-60.000 dong
nhd 1) nhu cAu tiéu thu thit trong Q1/22 tang 10% svck do nhu cau du triv thye
ph&m cao lién quan dén sy gia tdng dot bién ctia sd ca nhiém sau Covid-19 sau
Tét Nguyén dan va 2) viéc mé cua tré lai cac dich vu &n udng tai chd trong giai
doan "binh thuwéng mai". Tuy nhién, chung t6i cho réng trong nam 2022, gia lon
hoi binh quan sé gidm 5,8% svck so v&i mirc gia 61.600 ddng ghi nhan trong
nam 2021, chu yéu la do mirc nén gia cao trong sau thang dau nam 2021. Nhin
chung, chung t6i ky vong doanh thu nganh mang trang trai & Thwc phdm tang
11,0% svck trong nam 2022 nh& 1) doanh thu tir lon giéng tang 6,1% svck va
2) doanh thu ttr Ign thit tdng 10,3% svck.
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Hinh 10: Gia thit Ion va gia cam tai Viét Nam tir T1/2021 dén T1/2022
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Nguén: VNDIRECT RESEARCH, ANOVA FEED

Cac mang kinh doanh khac: Bat dong san tré thanh tam diém

DBC hién dang trién khai dw an Huyén Quang v&i quy mé 458 can ho, dy kién
ban giao vao Q2/22. Chuing t6i ky vong dw an Huyén Quang sé mang lai doanh
thu 802 ty ddng cho DBC vao ndm 2022. Theo khao sat cta ching t6i, dw an
b4t dong san chung cw cia DBC toa lac tai trung tdm thanh phé Béc Ninh, gan
mot sb khu vui choi gidi tri, bénh vién, truéng hoc nhw Vincom Plaza, Bénh vién
Pa khoa tinh B&c Ninh. Do d6, ching t6i dw bao dy an Huyén Quang sé dong
gop gan 100 ty ddng vao loi nhuan sau thué ctia DBC trong nam 2022.

Ngoa| ra, cong ty théng bao réng ho da vuot qua giai doan thtr nghiém thi ba
cuia vaccine ASF. Trong do, 100% sb lon khéng tiém vaccine trong phong thi
nghiém chét trong khi d6 tat ca lon dwoc tiém vaccine déu dat dap (ng mién
dich phu hop véi ASF. DBC da hoan thanh 95% tién d6 thr nghiém vao
T12/2021. Nam 2022, céng ty dw kién dau tu nha may san xuét vaccine tai Lac
Vé, huyén Tién Du, Bac Ninh. Do d6, chung t6i ky vong DBC sé& bat dau san
xuét va thwong mai héa vaccine nay vao Q4/22. Tuy nhién, théng tin vé vaccine
van con han ché va vaccine du kién sé& dwoc san xuat thuwong mai vao cubi ndm
2021. Do d6, ching t6i cho rang vaccine s& déng gop ty trong khong 1én vao
doanh thu nam 2022 cGa DBC va can thém théng tin dé dwa viéc san xuét
vaccine vao mo hinh dy phong clia chung t6i. Do do, chung t6i chwa dwa luan
diém dau tw vac xin vao mé hinh duw phéng va sé cap nhat thém théng tin vé
vaccine trong bao céo tiép theo.

Thay déi trong dw phéng doanh thu trong 2022-2023
Chung t6i thay ddi cac gid dinh vé dw phéng ciia DBC nhw sau:

e Chung téi nang giad dinh san lwong tiéu thu thirc an chan nudi tang
2,9%/2,9% trong 2022/23 do nhu cau thirc &n chan nudi cao hon dw
kién. Trong khi d6, ching téi gidm gia thirc &n chan nuéi trung binh
1,0%/3,0% trong 2022/23 do chung téi cho rang gia thirc &n chan nudi
da dat dinh vao ndm 2021 va sé gidm dan theo gia dau vao 6n dinh. Do
vay, doanh thu mang thirc an chan nudi 2022/23 tang 8,8%/5,6% so voi
dy phong tredce doé.

e Dy bao doanh thu tir mang trang trai va thwc phadm trong nam 2022/23
gidm 9,7%/14,9% chi yéu do 1) gia dinh gia lon hoi gidm 3,3% vao nam
2022 nhwng tang 0,5% vao nam 2023 so v&i dy phéng trwdc dé do gia
lon hoi ndm 2021 thdp hon 5,2% so véi dw phong cla chang téi va 2)
gia dinh san lwgng tiéu thu tang 7,6% trong nam 2022 va giam 2,6%
vao ndm 2023 do nhu cau tiéu thu phuc héi nhanh hon dy kién.

e Chung t6i giam doanh thu mang thwong mai & khach san 40,0%/39,9%
trong nam 2022/23 so v&i du bao trwdc dé do mang nay bi &nh hudng
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nang né hon dy kién ca chang téi trong ndm 2021. Tuy nhién, chidng
t6i tang gia dinh ty 1& st dung nha may dau lén 25% trong nam 2023 do
nha may dau &n giai doan 2 sé& di vao hoat déng tir cudi quy Q4/22. Do
do, doanh thu cac mang khac trong nam 2022/23 giam 17,2%/2,6% so
v&i dw phong trwée d6 clia ching toi.

e Ngoai ra, chung t6i gidm ty Ié chi phi ban hang & quan ly doanh
nghiép/doanh thu xubng 2,8/2,3 diém % so véi du phong truéc do dé
phu hop véi sé liéu thye té nam 2021.

e Do do, lgi nhuan rong tang 0,5% vao nam 2022 nhwng giam 8,3% vao
nam 2023 so v&i dw phéng trwdc dd clia chung toi.

Hinh 11: Thay déi dw phéng 2022-23

2021 2022 2023

Ty déng Cii M&i  Thay déi Cii M&i  Thay déi
Doanh thu thuan 10.813 12.279 11.575 -5,7%| 13.296 12.462 -6,3%

Thire an chdn nudi (gia dinh) 3.855 3.756 4.087 8,8% 3.907 4.125 5,6%

Chan nudi va thuc pham (gia dinh) 4.687 5.765 5.205 -9,7% 6.548 5.570 -14,9%

Khéc (gia dinh) 2.206 2.758 2.283 -17,2% 2.841 2767 -2,6%
LN gop 1.853 2.304 1.892 -17,9% 2512 2.030 -19,2%
Bién LN gop 17,1% 18,8% 163% -24d% 18,9% 163% -26d%
Chi phi ban hang va QLDN 750 1.191 804 -32,5% 1.223 866 -29,2%
% chi phi BH&QLDN/DT 6,9% 9,7% 6,9% -28d% 9,2% 69% -23d%
EBIT 1.103 1.113 1.088 -2,2% 1.289 1.165 -9,6%
Bién EBIT 10,2%| 9,1% 94%  03d% 9,7% 93% -03d%
%svck 980 995 998 0,3% 1214 1.112 -8,4%
LN rong 9,1%] 8,1% 86% 05d% 9,1% 89% -02d%
Bién LN rong 830 896 899 0,4% 1.092 1.002 -8,3%
% svck 7,7%] 7,3% 78% 05d% 8,2% 80% -02d%

Nguédn: VNDIRECT RESEARCH

LN rong 2022/23 ting nhe nh& nhu cau phuc hoi

N&m 2022, doanh thu cia DBC wéc tinh tang 7,0% svck, dwoc cling cb bdi 1)
doanh thu mang kinh doanh thirc &n chan nuéi tdng 6,0% svck do nhu cau dbi
v&i thire &n cho lon va gia cadm tang va 2) doanh thu mang trang trai & thuyc
pham tang 11,0% svck do nhu cau vé lon gidng tdng nho hoat dong tai dan caa
ngwdi chan nudi va vaccine dwoc san xuat rong rai. Ching t6i ky vong mang
trang trai va thwc pham sé dong gop 44,5% vao toéng doanh thu ctia DBC trong
nam 2022 v&i bién LN gbp gidm 2,6 diém % svck do gia ban thit lon gidm. Trong
khi do, bién LN gdp mang thirc an chan nudi dwgc ky vong sé cai thién 1,0 diém
% nhd mirc thué méi cung véi gia ndng san ha nhiét. Nhin chung, ching téi dw
phdng bién LN gdp ctia DBC sé gidm 0,8 diém % xuéng mirc 16,3%. LN rong
nam 2021 ky vong tang 8,4% svck lén 899 ty dong.

Trong nam 2023, chang t6i ky vong doanh thu ctia DBC ting 8,0% svck cha yéu
nhd 1) Doanh thu trang trai & thwc pham tng 7,8% do cdng ty mé réng quy mé
dan lon dé tan dung nhu ciu tiéu thu thit cao hon, va 2) doanh thu dau thuc vat
tang 53,9% svck do DBC dwa nha may giai doan 2 vao hoat déng. Do do, loi
nhuan rong cla cong ty du kién sé tang 15,1% svck Ién 1.035 ty dong trong ndm
2023.
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)

10.7 360% 21 42%
9.7 310% 1.9 38%
8.7 260% 1.7 34%
7.7 210% 15 30%
6.7 160% 1.3 26%
5.7 110% 1.1 23%
4.7 60% 0.9 19%
3.7 10% 0.7 15%
2.7 -40% 0.5 11%
1.7 -90% 0.3 %

01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 10.813 11.575 12.503 LN trwéc thué 980 998 1.149
Gia von hang ban (8.960) (9.683) (10.432) Khéu hao 492 516 555
Chi phi quan Iy DN (405) (434) (468) Thué da nop (201) (99) (114)
Chi phi ban hang (344) (370) (400) Céc khoan diéu chinh khac 174 90 53
LN hoat déng thudn 1.103 1.088 1.202 Thay d6i VLD (802) 511 (634)
EBITDA thuan 1.595 1.604 1.757 LC tién thudn HDKD 643 2.017 1.009
Chi phi khdu hao (492) (516) (555) DPau tv TSCD (319) (564) (552)
LN HD trwéc thué & 1ai vay 1.103 1.088 1.202 Thu tir TL, nhuong ban TSCD 4 0 0
Thu nhap I3 27 24 26 Céc khoan khac (54) (48) (59)
Chi phi tai chinh (199) (125) (91) Thay ddi tai san dai han khac 29 (30) (5)
Thu nhap rong khéc 46 10 11 LC tién tiv HDDT (340) (641) (615)
TN tir cac Cty LK & LD 3 1 1 Thu tt PH CP, nhan gép VCSH 0 0 0
LN trwéce thué 980 998 1.149 Tra von gép CSH, mua CP qu§ 0 0 0
Thué (150) (99) (114) Tién vay rong nhan dwoc 7 (1.135) (227)
Loi ich cb dong thiéu s6 0 0 0 Dong tién tir HDTC khac (121) 0 0
LN rong 830 899 1.035 Cb ttrc, LN da tra cho CSH (220) (115) (115)
Thu nhap trén von 830 899 1.035 LC tién thudn HBTC (335) (1.250) (342)
Cb tire phd théng (230) (115) (115) Tién & twong duong tién dau ki 233 200 326
LN gii lai 599 784 920 LC tién thudn trong nam (32) 126 52
Tién & twong dwong tién cudi ki 200 326 378
Bang can doi ké toan o, .
(tyVND) 1221A 12-22E 12-23E Céc chi s0 co ban
. 12-21A 12-22E 12-23E
Tién va twong dwong tién 200 326 378 Dupont
Pau tw ngén han 577 618 667 Bién LN rong 7.7% 7.8% 8,3%
Céc khoan phai thu ngén han 547 639 691 vong quay TS 1,03 1,07 1,12
Hang ton kho 4.202 3.530 4.251 ROAA 7,9% 8,3% 9,3%
Céc tai san ngan han khac 89 338 365 Bon bay tai chinh 2’35 2'200 2'20
Tong tai san ngan han 5.615 5.452 6.352 Ei?aﬁEqué 18,6% 18,4% 18,5%
T?i sén‘ cb dinh 5.051 5.073 5.063 S8 ngay phai thu 95 95 95
Tong dau tw 105 113 122 Sb ngay ndm gitr HTK 171,2 133,1 148,7
Tai san dai han khac 54 84 91 Sé ngay phai tra tién ban 56,7 56,2 56,3
Tbng tai san 10.825 10.722 11.628 Vong quay TSCB 2,10 2,29 2,47
Vay & no' ngén han 2.599 1.573 1.300 _'?I?'Ch — 10,4% 12,4% 12,9%
2: 42 Nt b an oan
Phai trf nguol bfm 1.392 1.491 1.610 Kha nang thanh toan ngén han 1,1 1,3 1,5
Ng ngan han khac 1132 1143 1.234 Kha nang thanh toan nhanh 0,3 0,5 0,5
Tong no' ngan han 5.124 4.207 4.145 Kha nang thanh toan tién mat 0,2 0,2 0,3
Vay & no dai han 687 579 625 Vong quay tién 124,0 86,4 101,9
Céc khoan phai tra khac 318 858 748 $h' o tang ng"U:g (yoy)
P ang trwdng DT thuan 7,9% 7,0% 8,0%
Von dieu lé va 1.152 1.152 1.152
o Tang trwdng LN tir HDKD (40,0%) (1,4%) 10,5%
LNgiolai 606 1.336 2194 Téng trwdng LN rong (40,8%) 8,4% 15,1%
Von chu sé& hiru 4.696 5.079 6.111 Tang trudng EPS (47,3%) 3,5% 15,1%
Loi ich cb dong thiéu s6
Téng ne va vén chu s& hivu 10.825 10.722 11.628
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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