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BAO CAO NGAN CG HOI AU TU

Mua

27/08/2021

Gia muc tiéu VND 68,300  Ditliéu giao dich
Tang/giam (%) 16.8 Ty & CP ty do chuyén nhugng (%) 56.9
Gia hién tai (26/08/2021) 58500  GTGD TB 3 thang (ty VND) 132.6/5.8
Vén héa thj trudng (ty) VND) 6,742 S& hitu nudc ngoai (%) 3.72
€8 ddng 18n nhat Nguyén Nhu So 28.29%
Du phéng KQKD & dinh gia
Nam 2018A 2019A 2020A 2021F
Doanh s& thuan (ty VND) 6,674 7,187 10,022 10,129
L&i/(16) tif hoat ddng kinh doanh (ty VND) 387 339 1,549 1,150
Lgi nhudn ctia ¢6 d6ng cua cong ty me (ty VND) 360 305 1,400 1,022
EPS (VND) 4,350 3,349 13,366 8,867
Tang trudng EPS (%) 80 -23 299 -34
P/E (x) 13.45 17.47 4.38 6.60
P/B (x) 1.76 1.76 1.46 1.29
ROE (%) 13 10 33 20
Ty suét ¢6 tic, phd théng (%) 0 2 7 3.4

Bi€u do 1: Dién bién gia c6 phiéu
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Ngudn: Bloomberg, KB Securities Vietnam

Cong ty Co phan Tap doan Dabaco Viét Nam (DBC)

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

KHUYEN NGHI DAU TU

Ching t6i khuyén nghi MUA, gia muc tiéu 68.300 VND/cp d&i vdi Cong ty C6 phan Tap doan
Dabaco Viét Nam vGi ky vong trién vong kinh doanh cai thién, mé rong quy md doanh nghiép
va ghi nhan Igi nhudn tU dy an BDS.

PIEM NHAN PAU TU

Trién vong kinh doanh ¢é diu hiéu cai thién dén ti md hinh ché bién khép kin 3F (Feed-
Farm-Food) phat huy hiéu qua, du bao gia heo héi phuc va gia thiic 3n chin nudi gidm dan
trong thdi gian t6i. Gia heo dang c xu huéng hoi phuc ké tU gilia thang 8, viéc tai dan chdm
cta cac ho chan nudi nho sé [a cad hoi gilp cac doanh nghiép I8n, cb quy trinh san xuat khép
kin nhu DBC tang thi phan. Gia nguyén vat liéu giam cung chinh sach hé trg sé& gilp gia thic
an chan nudi giam dan.

Tiém nang tang trudng dai han vdi nhiéu du an méd réng vé ca quy mé va thi truéng. DBC du
kién ti€p tuc md rong quy mé dan Ign dé gia tang thi phan md rong thi trudng ca nudc véi 4
dy an chinh, quy mo Ign thit ctia DBC tang thém 285,000 con, tang 40% so v4i ké hoach nam
2021 va tang thém 20,200 con giéng hau bi, 247,000 con Ign gidng cai sifa. Bén canh d6, DBC
cling tiép tuc dau tu nha may ép dau thuc vat giai doan 2, nang cong suat tang gap doi.

Du an bat dong san Lotus Central du ki€n ban giao tlf cudi Q3/2021 sau khi bi tri hoan
trong Q2/2021 do dich bénh bling phat tai Bac Ninh. Du 4n Lotus Central ban giao trong
T8/2021, ¢ thé ddng gbp tich cuc vao KQKD trong 2H2021. Bén canh dé, DBC ciing trién khai
dy an DABACO Park View City tai Huyén Quang cé téng von dau tu 533 ty dong, du ki€n ban
giao trong Q4/2021.

RUI RO

RUi ro bién ddng gia nguyén liéu, vat liéu
RUi ro dich bénh dan vat nudi

RUi ro bién ddng gia lgn Trung Quédc
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HOAT DONG KINH DOANH
Trong Q2/2021 doanh nghiép d&i mat vdi nhiéu khé Quy 2/2021, DBC cong bo KQKD vdi lgi nhudn dat 214.9 ty dong (-46,5% YoY) va doanh thu 2,596 ty dong (+17.1 YoY). Ldi
khan khién lgi nhudn sut giam nhuén tiéu cuc do bién Igi nhudn gdp giam bdi gia lgn giam, gid nguyén vat liéu san xuat tang, anh hudng cia dich bénh
bung phét tai Bac Ninh va tién dd ban giao du an Lotus Center chdm han du kién (du kién ban giao T5/2021). Theo dd, Ly
ké 6 thang dau nam, ghi lgi nhuén dat 579.9 ty dong (-22.7% YoY) va doanh thu 5,070 ty dong (+10.1 YoY).
Biéu d6 2. K&t qua kinh doanh DBC giai doan 2020-Q2/2021 (Ty dong, %) Biéu d6 3. Cd cdu doanh thu DBC nam 2020
B Doanh sO thuan  mmmmmm LNST ~ —o0— Bién [gi nhudn gbp B Chdnnudi M Th{c dn chan nudi Khac
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Biéu db 4. Gia thit heo Viét Nam va Trung Quéc

Heo thit hoi (Mién Bac) = Heo thit hdi (Mién Déng)
Heo thit hoi (Mién Trung) Heo thit hai (Mién Tay)
Thit lgn Trung Quéc

(VND/kg) (CNY/tan)
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Nguén: KBSV

PIEM NHAN PAU TU

DBC la mdt trong nhiing don vi hang dau trong linh vuc néng nghiép - thuc pham vdi chudi gia tri bén vitng 3F song song
vGi phat trién hé thong ban lé theo md hinh siéu thi va clfa hang thuc pham sach.

1. Trién vong kinh doanh c6 dau hiéu cai thién dén ti mé hinh ché bién khép kin 3F (Feed-Farm-Food)
phat huy hiéu qua, du bao gia heo héi phuc va gia thiic an chan nudi giam dan trong thdi gian tdi

Du dang gap nhiéu khé khdn ngan han khi gid thit lgn trong nudc giam sau xuéng mdic 50,000 - 55,000 VND/kg trong khi
gia lugng thuc dé san xuat thdc dn chdn nudi nhu ngd, lha mi, ddu tudng tdng manh, tuy nhién ¢ nhiéu diu hiéu cho thay
khé khan cé thé giam dan trong thgi gian tdi giip hoat dong kinh doanh cai thién.

— M hinh ché bién khép kin 3F (Feed-Farm-Food) ti€p tuc phat huy hiéu qua. Viéc phat trién tap doan theo
chudi gia tri bén viing 3F gbm: (1) san xuat thic an gia slc, gia cdm va thly san (Feed - thiic 3n); (2) san xuat thic &n gia
suc, gia cam va thay san (Feed - thiic 3n) san xuat giéng gia suc, gia cdm va chan nudi (Farm - trang trai); (3) giét mé va
ché bién thuc phdm, san xuat rau Ung dung cdng nghé cao (Food - thuc phdm) song song vdi phat trién hé théng ban (&
theo mé hinh siéu thi va clfa hang thuc phdm sach da gidp bién |gi nhun cai thién manh, tdn dung dugc cac ngudn luc
s&n cé va chi ddng hon trong cac khau san xuit dé han ché rdi ro.

— Gia thit lgn ting nhe ké tU giiia thang 8/2021 va kha ning cao sé ti€p tuc hoi phuc trong thdi gian téi. Gia heo
hai da sut giam manh trong Q2/2021 va d&u Q3/2021 do anh hudng ctia Covid-19 khién tiéu thu khoé khan bdi cac lénh
han ché di chuyén trén ca nudc, cac 16 giét mé ngling hoat déng hodc giam cdng suat, ngudn cung tang tlf ca ngudn
cung ndi dia hoi phuc trong khi gia thiic 3n chdn nudi tang cao khién nhiéu hd phai ban cat 16 va ngudn cung tif nhap
khau tang cao. K& tif cudi nam, nguén cung heo trong nudc cling nhu nhiéu qudc gia trén thé gigi da hoi phuc va dat
mUc trudc dgt dich ta lgn chdu Phi (ASF) trong khi Trung Qudc, tiing la thi trudng nhap khau thit heo |6n nhat thé gidi
vao ndm ngoai dang khiing hoang thifa thit heo (san lugng thi heo tang 35.9% YoY). Theo s6 liéu ti Téng cuc théng ké,
udc tinh tong s Ign cla ca nudc tinh dén thai diém cudi thang 7 tang 6.1% so vdi clng ky. Tuy nhién, gia thit Ign dang
¢ dau hiéu khdi sac khi gia thit [gn nhiéu ngi d& tang nhe tif 1,000 - 4,000 VND/kg tU gilia thang 8. Chling tdi cho rang
gia lon s& dan héi phuc do: (1) dp luc ban thao clia Ign dén thgi di€m xuat chuéng s& giam dan trong bdi canh gia thic

3

KB SECURITIES VIETNAM



KB Securities

VIETNAM

Quy mé nudi lgn tai Viét Nam chu yéu la cac hd v8i quy mo6 nho trong
khi d6 chi ¢ 0.21% la cac doanh nghiép nudi ti 300 con trd lén.

an chan nudi tang manh va dich bénh khién nhu cdu giam; (2) khé khan trong viéc thu mua bdi cac [énh han ché di
chuyén s& phan nao dudc thao g& va van chuyén thuc pham dugc diéu chinh thdng suét han; (3) rdi ro tif cic dot bung
phat dich ASF m@i xuat hién tai nhiéu quéc gia nhu Plc, Dominica, Trung Quéc va mot sé tinh thanh tai Viét Nam; (4)
viéc tai dan sé cham lai khi nhiéu ngudi nudi d3 bi thiét hai 6n trong thdi gian vifa qua do gid thic dn tang manh va gia
lgn hgi giam.

Trong bédo céo thi trudng thit heo quy 111/2021, Rabobank du kién gi4 heo hgi tai quéc gia chau A s& phuc hoi, trong khi
nhap khau thit heo s& cham lai sau khi bién dong |&n vé gia thit heo clia Trung Quéc da anh hudng tdi thi trudng toan
cau trong nhiing thang gan day do nguén cung tang dot bién. Raobank cho biét viéc tai dan d& cham lai do ngugi nudi
bi thiét hai kha [6n va viéc thanh ly heo nai trong nifa dau nam sé khién hoat dong giét mé trong quy Il cham lai gidp gia
lgn hoi phuc.

— Viéc tai dan chdm cuta cac hd chan nudi nho sé la cd hdi gitip cac doanh nghiép I8n, cé quy trinh san xuat khép
kin nhu DBC tang thi phan. Ching téi cho rang khé khan vé dich bénh Covid-19, gia lgn thap, gia thic an chdn nudi hién
& muc cao (chi€m khoang 75% gia thanh) va rui ro dich ASF c6 thé khién viéc tai dan cla cac hd chdn nudi nhé 1é cham,
[am anh hudng dén ngudn cung thit heo trong cac thang cudi ndm 2021 va dau nam 2022. Gia thanh san xuat ctia cac hd
nhd [é c6 chi phi cao hdn khodng 20-30% so vdi cac doanh nghiép l8n, chi ddng dugc con gidong va thdc an. Trong kich
ban gia lgn & muc 50,000 VND/kg, cdc doanh nghiép 1&n van ¢é 18i trong khi cac hd nhd phai chdp nhan ban 6.

Bi€u d6 5. Quy md nudi lgn (hd) tai Viét Nam dau ndm 2021
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Ngudn: Téng cuc théng ké
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— B6 Tai chinh d3 trinh Chinh phi xem xét diéu chinh gidm muc thué suat thué nhap khau MFN cta mat hang
lia my, ngd nham gép phan gidm gia dau vao nganh san xuat thic &n chdn nudi. Trudc da ting cla gia thic &n chan
nudi (tang 30-40% YoY), BO Tai chinh da trinh Chinh phd xem xét diéu chinh giam mic thué suat thué nhap khau MFN cua
mat hang lGa my tif 3% xudng 0%; giam mdc thué suat thué nhap khdu MFN cla mat hang ngd ti 5% xuéng 3 va dé xuat
dua mat hang nay vao nhdm binh én gid d€ san xuat ch dong dau vao va cé ké hoach dau ra, tif dé gidip ngudi chdn nudi
han ché rdi ro cling nhiéu giadi phap khac dé hé trg nganh chan nudi trudc lo ngai ngudi chan nudi han nhé viéc tai dan.
Gia nguyén liéu chiém dén khoang hdn 75% gia thanh san xuat thic dn chan nudi tuy nhién lai phu thudc chd yéu va
ngudn nhap khau.

Gia nguyén liéu san xuat thic dn chan nudi c6 xu hudng giam. TU thang 7, gid nguyén liéu nhu lda mi, ngd, du tudng
da giam dan sau khi tdng d6t bién do nhu cau tang, thai ti€t khé khan va chi phi van tai tdng cao. Mac du kho tré vé mic
nén thap tuy nhién ching tdi cho rang gid nguyén vat liéu s& cé xu hudng gidm dan trong cac thang cudi ndm khi san
lugng vu mla 2021-2022 dugc dy bao cai thién va viéc tai dan & nhiéu nudc trén thé gidi dudc dy bao cham dan. Theo
USDA, san lugng lGa mi toan cau vy 2021/2022 dat 777 triéu tan (+0.14% YoY), san lugng ngd dat 1,186 triéu tan (+6.3%
YoY) va san lugng ddu tudng tang 5.6% lén 383.6 triéu tan.

Biéu d6 6. Gia nguyén liéu san xuat thic 3n chan nudi
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Bi€u d6 7. Gia tri nhap khau lia mi, ngd va dau tudng (triéu USD)

VIETNAM

Biéu db 8. San lugng nhap khau lia mi, ngd va dau tudng (tan)

(Triéu USD) Lia mi Ngo Dau tuang (Tan) Liami Ngd Dau tuang
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Nguon: Théng ké Hai quan Nguon: Théng ké Hai quan

Bang 1. San lugng dau tudng, ngd va lda mi toan thé gidi

Dién tich (triéu ha) Nang suat (tan/ha) San lugng
2019/20 2020/21 2021/22F 2019/20 2020/21 2021/22F 2019/20 2020/21 2021/22F
P3u nanh 122.69 127.81 132.52 2.77 2.84 2.89 339.7 363.26 383.63
Ngbé 194.18 197.31 199.93 5.76 5.65 5.93 1118.56 1115.41 1186.12
Lda my 216.18 221.82 224.66 3.53 3.5 3.46 763.6 775.84 776.91

Nguén: USDA

Ngoai ra, gidn cach x& hdi tai nhiéu tinh thanh trén ca nudc thic day nhu cau tiéu thu triing ga tng cao. M6i ndm, DBC
tiéu thu khodng 145 triéu triing qua ga triing ga, phan phéi chi yéu qua ca tiéu thuong va siéu thi. Bén canh do, trong
mang chan nudi ga, ga thit chi chiém khoang 4% cg ciu doanh thu, do d6 gia ga thit sut giam anh hudng khong dang ké
dén doanh nghiép.
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Biéu d6 9. Cd cdu doanh thu mang chian nudi ga Biéu d6 10. Gia ga gidng va ga thit tai phia Bac

mGCagiong MTringga mGathit mKhac

Ga con giéng [6ng mau (Mién Bac)

Ga con giong thit (Midn B3c) e G3 thit (Mign Bac)

(VND)
40,000 T

35000 +
30,000 +
25,000 +
20,000 +

15,000 +

10,000 +
5000 T

o o © o © o ©o o © ©o ©o O oA A = = = = = o
L I o N N e A > A o~ o L N N A N A O A o A o A N N
c Nel 5 5 > c = o0 o B > (S c Nel 5 s > c = o0
5] [0} © o © S = = [ Q e D © ) © Q © S = >
5 @L< s 5 2 T o O zZz 4O 5 0w o= < s 5 9 Z

Nguén: DBC

Nguén: KBSV

Biéu d6 11. Gia triing ga

Gia tring ga tang manh ké tl khi lan séng Covid-19 bung phat lan thi 4
khién nhiéu tinh thanh phai thuc hién gidn cach xa hoi
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2. Tiém nang tang trudng dai han kha quan véi nhiéu du an md réng vé ca quy mé va thi truéng

V@i muc tiéu trd thanh mot trong nhiing tdp doan ndng nghiép hang dau, DBC du kién tiép tuc md rong quy mo dan lgn
dé gia tdng thi phan md rong thi trudng ca nudc vdi 4 dy an chinh gom t6 hgp nha may chan nudi lgn giéng va lgn thuong
pham tai Binh Phudc v3i quy md 5,300 Ign b6 me; du an chdn nudi tai Thanh Hoa véi quy mé 5,600 lgn b6 me; t6 hdp chan
nudi tai Hoa Binh v3i 4,400 Ign bd me va du &n tai Phi Tho 1,200 [gn bé me. Cac du &n nay du kién bat dau van hanh trong
2H2022 va dau nam 2023. Theo d6, sau khi hoan thanh, quy mé lgn thit cia DBC tang thém 285,000 con, tang 40% so vdi
ké hoach nam 2021 va tang thém 20,200 con giong hdu bi, 247,000 con lgn gidng cai sifa. Bén canh dd, DBC ciing ti€p tuc
dau tu nha may ép dau thuc vt giai doan 2, nAng cdng suat tang gap ddi trong khi chi phi dau tu chi bang khoang 60%
giai doan 1 nhd tan dung dudc cd s8 vat chat san cé.

Bang 2. Cac du an md réng ctua DBC

5 . L Quymd  Téngvén dau S6 lugng R 2 Thdi gian
T biach N v ~ A ps
éndyan fachi trai (ha) tu (Ty dong) lgn bé me Cong suat van hanh
Du &n chan nudi lgn Hoa Binh Kim Béi, Hoa Binh 44 612 4400 120,000 con giéng/ndm Q1/2023
Dy 4n chin nudi lgn Phd Tho Tam Néng, Phi Tho 44 228 1200 10,000 con hau biva 24,500 con cai 5,
: : : slfa/nam
Dy &n chiin nudi lgn Binh Phudc ~ Dong Phi, Binh Phudc 48 672 5300 153,000 con giong/ ndm va 100,000 ()45,
: : con Ign thit/nam
DU &n chan nudi lgn Thanh Héa Thach Thanh, Thanh Héa 52 655 5600 79,000 con glong/r?amvva 186,000
: : j con Ign thit/nam
Du dn nha may thiic dn thiy san N o o w
NUTRECO Hoan Sdn, Bac Ninh 220 70,000 tan/nam T3/2021
e 31,000 t&n dau nanh th, 15,500
Nha may ép dau giai doan 2 2.4 700 t4n dau nanh tinh, déng chai Q4/2022
Nguén: DBC
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3. Dy an bat dong san Lotus Central duy kién ban giao tU cudi Q3/2021 sau khi bi tri hoan trong Q2/2021 do
dich bénh buing phat tai Bac Ninh

Du an Lotus Central du kién ban giao trong T5/2021 bi hoan lai do dich Covid-19 bung phat manh tai Bic Ninh. Tuy nhién
theo tim hiéu ctia chiing téi, du dn c thé bat dau ban giao ké tif thang 8/2021, déng gbp tich cuc cho két qua kinh doanh
cta doanh nghiép trong 2H2021. Dy an c6 tong mic dau tu 545 ty dong, tai dudng Ly Thai T6, doanh thu du kién 850 ty
doéng vdi lgi nhuén trudc thué ky vong khoang han 200 ty déng. Bén canh dé, DBC ciing tri€n khai du 4n DABACO Park
View City tai Huyén Quang cé téng vén dau tu 533 ty déng, du kién ban giao trong Q2/2022.

Bang 1. Du an bat dong san ctia DBC dang trién khai

Vi tri Quy md Téng vén dau tu Donah thu du kién Du kién ban giao
Du an Lotus Central Ly Théi T6, Bdc Ninh 288 c3n hd va 19 Shophouse 533ty dong 845 ty dong T8/2021
Du &n Huyén Quang Huyén Quang, Bac Ninh 458 can hd 546 ty dong 802 ty dong Q2/2022

Nguén: DBC
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Biéu db 4. Gia thit heo Trung Quéc (CNY/tan)
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YEU TO RUI RO

— RUi ro bién ddng gia nguyén liéu, vat liéu. Chi phi nguyén liéu, vat liéu chiém dén khoang 75% chi phi san xuat,
kinh doanh cta doanh nghiép va chd yéu phai nhap khau. Do d6, bién dong gia nguyén liéu s& anh hudng dén két qua
kinh doanh cta doanh nghiép. Ké tu ddu ndm 2021, gia nguyén liéu d& san xuat thic an chan nudi tdng manh, cao han
mUc tdng cta gid thic dn chan nudi. Mac du da c6 xu hudng giam va san lugng vu mua 2021-2022 trén thé gidi dudc du
béo kha quan tuy nhién su bién déng gia con phu thudc vao nhiéu yéu té bat dinh, khé kiém soat.

— RUi ro dich bénh dan vat nudi. Nganh chan nudi néi chung va hoat dong san xuat, tiéu thu san pham cta DBC
néi riéng bi anh hudng manh cla tinh hinh dich bénh nhu dich ta lgn chau Phi, dich I8 mém long méng & lgn va dich
cum & ga.

— Rui ro bién ddng gia lgn Trung Quéc. Trung Qudc la qudc gia nhdp khau lgn sé 1 thé gidi do dé bién dong gia &
quéc gia nay s& anh hudng dang ké dén dién bién gia lgn thé gidi, qua dd tac dong dén gia thit lgn trong nudc. Gia Ign
giam trd lai 6 TQ trong thdi gian gan day do cac dgt bung phat bénh dich ASF méi da khién dan lgn bi thanh ly nhiéu han
& cac khu vuc bi anh hudng va gay ra su gia tdng nguén cung tam thdi, lugng giét md hang thang tai cac 16 mé quy mo da
tang hdn 35% trong 5 thang dau ndm 2021 va viéc ban pha gid Ign qua khé ndng han binh thudng t8i 40%. Tuy nhién, du
béo clia 158 t6 chic van thién vé kich ban gia lgn sé& phuc hai tif cudi quy 3 do dp luc ngudn cung tang manh s& dan giam
bét, trong lugng lgn xudt chuéng trung binh sé& giam vi hién tai viéc nudi lon qua khé khdng cé 13i, viéc tai dan da chdm
lai, cac tran LG lut nghiém trong vao thang 7 tao ra nguy cg dich bénh mdi trong thgi gian con lai ciia nam 2021 va dau
nam 2022... Day a yéu to can theo ddi thém va ching t6i sé cdp nhat trong cac bao céo tdi.
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PINH GIA

DU PHONG KQKD 2021

Ching t6i dy phdng két qua kinh doanh 2H2021 véi gi nhuén dat 441.9 ty dong (+32% YoY) va doanh thu dat 5,058.1 ty
déng (-6.6% YoY). DBC dang c6 mo6t nam vai nhiéu thuan Igi va khé khan dan xen. Trong quy 3 nam 2021, gia lgn hai trong
nudc sut giam manh trudc anh hudng cua dich bénh Covid-19, nguén cung doi dao va gia thit ga gidam manh anh hudng
dén viéc ti dan ga trong thdi gian ti s& khi€n doanh thu sut giam. Tuy nhién doanh thu s& dugc bu ddp bdi viéc ghi nhan
chuyén nhugng du an bat déng san Lotus central trong nifa cudi nam sau khi bi tri hoan do dich bung phat trong quy 2
tai Bac Ninh va gid thiic 3n chdn nudi tdng manh bdi gid nguyén liéu & mic cao. Mac dui vy, Idi nhudn cia doanh nghiép
van sé& bj anh hudng dang ké, dac biét trong Q3.2021. Chiing tdi ky vong rang tinh hinh s& dan dudc cai thién trong Q4/2021
va nam 2022. Theo d6, ndm 2021 v@i Igi nhudn du kién dat 1021.8 ty dong (-27% YoY), doanh thu dat 10,128,7 ty dong
(+1.1% YoY), tudng Ging EPS=8,864 VND/cp.

DINH GIA

Chiing t6i dua ra khuyén nghi MUA v8i DBC, gia muc tiéu 68,300VND/CP, tiém nang tang gia 16.8% so vdi mUc gid dong
cla ngay 26/08/2021, dua theo phudng phap P/E. Sau khi xem xét trién vong kinh doanh cling nhu cac yéu té rdiro c6 thé
phét sinh, chling t6i cho rang mdc P/E muc tiéu udc tinh cho ndm 2021 & muc 7.7x véi ky vong gia [dn hdi phuc ké tif cudi
quy 3, gid nguyén liéu giam dan, dé xuat giam muc thué suat thué nhap khau MFN ctia mat hang lGa my, ngd va mot sé
thay d6i gitp binh 6n gia thiic an chdn nudi dugc thong qua trong bai canh gia nguyén liéu d muc cao va viéc ghi nhan gi
nhudn tU du an bat déng san Lotus central tif cudi Q3/2021. C6 phi€u DBC hién dang giao dich vdi mdc P/E udc tinh 2021
bang 6.6x.
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s 88 Lang Ha, Dong Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Nai:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Qudn Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H 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 Ton Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chifc: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276

Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tlit ngdy phat hanh va dya trén théng
tin va dif liéu thu dugc tif cdc ngudn ma KBSV cho 1a déng tin cy. KBSV khdng tuyén bé rang théng tin va dif liéu la chinh xac hodc
day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay d6i ma khéng can thdng bao trudc. Khach hang nén doc
lap xem xét cac trudng hgp va muc tiéu cu thé ctia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu clia minh va chiing
t8i s& khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua ctia ching. Nhiing tai liéu nay 1a ban quyén clia KBSV va khdng
dudc sao chép, phan phai lai hodc sita d8i ma khdng c6 su dong y trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bao
céo nay ¢ tinh chat chung va chi nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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