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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 104.7
Free-float (triéu) 39.1
Vén hoéa (ty dong) 6,023.9
KLGD TB 3 thang 2,366,034
S& hiru nwéc ngoai 3.45%
Ngay niém yét dau tién 18/03/2018
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Ky vong doanh thu tang manh nhé gia heo én dinh & mirc cao
So lwge doanh nghiép: DBC la cong ty san xuét thirc 8n chdn nuéi, giéng
gia suc, gia cam va ché bién thwc pham. Trong d6, thirc &n chdn nudi va ché
bién thwe phadm déng goép 1an lwot 32% va 38% tdng doanh thu. Bén canh do,
DBC con tham gia vao linh vwe dau tw xay dwng ha tAng khu céng nghiép, khu
dé thi va kinh doanh béat ddng san (chiém 10% téng doanh thu).

Vi thé doanh nghiép: Cong ty ndm trong top 10 cong ty san xuét thirc an
chan nudi va dan dau thj phan san xuét con gidng tai Viét Nam.

Cap nhat két qua kinh doanh Q1/2021: Mac du Quy 1 c6 thdi gian nghi tét
nguyén dan kéo dai va tai bung phat dich Covid 19 tai mét sé dia phwong,
DBC van ghi nhan két qua kinh doanh vwot trdi véi doanh thu 4,193 ty dong
(+76%) va Loi nhuan truwdc thué dat 407 ty dong (+8.8%YoY). Nhw vay, Tap
doan da hoan thanh 27% ké hoach doanh thu va 44% chi tiéu loi nhuan trwéc
thué nam 2021. Trong Q1/2021, cong ty da day nhanh tién d6 14p dat Nha may
thdy san Nutreco Hoan Son, dy kién dwa vao hoat dong trong thang 4/2021.
Diém nhan dau tw:

Ky vong gid lon hoi 6n dinh & miec cao trong ndm 2021: Ban lanh dao
Dabaco nhan dinh tién d6 tai dan tai Viét Nam cham hon dy kién do anh
hwéng cla dich Covid-19. Ngoai ra, chi phi nhap khau lon heo hoi (van
chuyén, thué nhap khau, kiém dinh...) khién gia thanh nhap khau thit lon hoi
vé Viét Nam ting cao. Theo Cuc Ché bién va Phat trién Thj truéng Néng sén,
gia heo hoi nam 2021 cé thé dao déng quanh méc 75,000- 80,000 ddng/kg,
diéu nay sé hé tro rat nhiéu cho hoat dong kinh doanh cét 16i clia cong ty.

Néng cao ndng lwc san xuat cét 16i: Trong nam 2021, DBC c6 ké hoach
tang cong suat hoat dong tai nha may hién tai va gidm thiéu viéc ban lon giéng
ra bén ngoai dé thuc day san xuét lon hoi trong Céng ty nham tan dung gia
lon hoi ky vong téng cao trong nam 2021. Ngoai ra, DBC ciing tdng cong suét
tai cdc nha may san xuét thirc an chan nudi véi muc tiéu san lwgng 611 nghin
tan, da dap ¢ng nhu cau ndi bd cling nhw ban ra ngoai, dong théi tdng cudng
nghién ctvu cac s&n phdm méi cé gid tri cao dé cai thién bién 1ai gop.

Chuéi 3F khép kin “hé tro”” bién 1ai gép: Mac du gia thirc an chan nudi tang
manh, DBC s& hiru chudi 3F hoan thién v&i quy md Ién nén bién 1ai gép co
thé it chiu chiu tac dong tiéu hon so véi cac doanh nghiép nhé 1&. Chang toi
wée tinh bién lai gop clia Cong ty trong nam 2021 & mirc 20%, cao hon murc
16% cla nam 2019.

Dinh gia & khuyén nghi: Nam 2021, ching t6i wéc tinh doanh thu dat 13,226
ty déng (+32%YoY), chi yéu nhé& gia heo hon trung binh ky vong dat 70,000
ddng/kg (-12%YoY). Ngoai ra, nhivng mét hang co ban san xuét thirc &n chan
nudi déu ting manh va viéc dit gay chudi cung (ng van tai logistics tac déng
tiéu cwc dén bién 1ai gop ctia mang thire &n chan nudi, chan nudi va gidng vat
nudi. Chang tdi wéce tinh bién 1ai gdp ctia Cong ty gidm xudng con 20% trong
2021 tir mirc 25.5% ctia 2020. Loi nhuan sau thué dw phéng dat 1,173 ty dong
(-16%YoY). Bang phwong phap dinh gia DCF va P/E, mirc gia hop |y cho cb
phiéu DBC khoang 78,000 déng/cé phiéu (+48% so v&i gia hién tai). Tl d6
khuyén nghi MUA cho ¢b phiéu nay.

Ruiro: (1) Gia nguyén liéu dé‘a,u vao mang thtrc an chan nubi tang cao; (2) Dich
bénh gia suc, gia cam; (3) Bien dong gia heo hoi

Chi s6 tai chinh 2018A 2019A

Doanh thu thuan (ty VND) 6,256 5,855 6,674 7,187 10,022 13,226
LNST (ty VND) 451 200 360 305 1,400 1,173
EPS (VND) 5,993 1,991 4,350 3,349 13,366 11,199
Tang trwong EPS (%) 49% -67% 118% -23% 299% -16%
Gia tri s6 sach (VND) 31,068 24,901 33,169 33,212 40,155 58,502
P/E 10.37 28.88 14.13 18.15 4.30 6.96
P/B 1.85 1.90 1.73 1.73 1.43 1.33
C6 tire tién mét (%) 5% 10% 0% 5% 15% 15%



