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ATTRACTIVE

Téng quan vé Doanh nghiép

DABACO la mot Tap doan hoat dong da nganh nghe trong
do, linh vyc chinh 1a san xuét thirc an chan nudi, giéng gia
stc, gia cam va ché bién thyc phiam va 1a mot trong 10
doanh nghiép san xuét thirc dn chan nudi 16n nhét ca nudc.
Bén canh d6, DABACO con tham gia vao linh vuc dau tu
xay dung ha ting khu cong nghiép, khu d6 thi va kinh doanh
bét dong san.
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Théng ké gia ¢é phiéu

Cao nhét 52 tudn (VND) 31.000
Thép nhét 52 tudn (VND) 18.800
Beta 0,84
KLCP khép 1énh TB 10 phién 14,440
Théng tin C6 phiéu

Gié trj vén hoa (ty ddng) 2,029.05
KLCP luu hanh 82,818,465
P/B 0,83

EPS (2017) 1.991

PIE 6,49

Ty sudt ¢ tirc 4,00%

Ty suit lgi nhudn (2017)

Ty suit LN rong 3,42%
ROA 3,20%
ROE 8,27%
Chi s6 tai chinh

Ty suét thanh toan hién thoi 0,96

Téng no/Vén CSH 1,79

Biéu db ky thuat 02/08/2017 — 02/08/2018
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Cong ty Co phan Tap doan Dabaco
(HNX: DBC)
08/2018

DBC — Muc tiéu cdi thi¢n chét lwong thwe phim

Luan diém diu tu

Vian dé an toan thyc pham dang 1a mbi quan tim ctia nhidu gia
dinh VN. Dabaco da nhan thic duge didu d6 va dang dau tu
nham nang cao chit lugng thyc pham. Véi mé hinh 3F khép kin,
DBC s& ¢6 loi thé, cung cip thuc pham véi gia binh 6n khi dau
vao va du ra ddm bao. SBS khuyén nghi MUA c¢p DBC — Muc
dich: Pau tu dai han (chi tiét xem phan Khuyén nghi)

Piém nhan doanh nghiép

Tam nhin:Tro thanh doanh nghlep hang d‘au trong linh vuc san
xudt Thike dn chdn nudi, giong gia sic gia cam va ché bién thire
pham.

e M0 hinh 3F (Farm — Feed — Food) san xuét tién tién, khép kin

e Hudng t6i san xuét cac san pham ndng nghiép sach, an toan
va dinh dudng nhiam dép Gng thi hiéu cua khach hang hién
nay dang ngdy cang chu trong hon vé ngudn goc va chét
lwong thuc pham.

e San phim moi “trimg an lién devi” khing dinh budc di méi
ctia DBC trong linh vuc ché bién thuc phdm. M6t s6 nha may
da hoan thanh va dua vao hoat dong trong Quy II: Nha may
ché bién trimg gia cam, Trung tim thwong mai Dabaco Qué
Vo, Khu chan nu6i lgn Dabaco Tuyén Quang (giai doan 1), ...

e Trong 6 thang cubi nam, cd ging dua vao hoat dong cac nha
may: Nha may ép dau thuc vat, Khu chin nudi lon Tuyén
Quang (giai doan 2), Nha may phan bon hitu co...

Thi trieong thit heo hién nay cung khéng dép iing diroc cau

e Sau thoi gian gia thit heo giam manh, nhiéu nha cung cép da
rat lui khoi thi truong. Do thiéu hut ngudn cung gia thit lon
bat ngd tang cao va lién tuc tir ddu thang 4.

e Dy béo gi thit heo sé& giit on dinh 6 thang cudi nim. Trong
bdi canh Dabaco dang xtic tién dua du an Khu chan nudi lon
Tuyén Quang (giai doan 2) vao hoat dong. Pdy manh khai
thac hiéu qua cac dy an Nasaco Ha Nam, Khu chan nuéi tai
Ha Nam, Hai Phong.. Du kién doanh thu 6 thang cudi nam tir
hoat dong chan nuéi cua DBC sé tang manh.

Quy 2/2018 béi thu, Dabaco béo ldi 93 1y nira dau nam 2018

e KQKD cai thién manh so véi viéc chiu 16 ciing ky nim ngoai.
LNST quy 2/2018 dat 82.4 ty dong.

e Doanh thu quy 2 dén tir hoat dong san xudt chinh trong nganh
néng nghiép cua tdp doan ( hoat dong chan nuoi).

Rii ro dau tw

- Doanh thu cua DBC phuy thudc nhiéu vao gia thi truong thyc
phém dac biét 1a gid thit heo. Tuy vay, rui ro cua DBC duoc
giam hon so véi cac nha cung tng khac nho hoat dong theo mod
hinh 3F khép kin.

- Mot s6 du an BDS bi tam dimg, dién hinh 1a du 4n d6i 100ha
dat 1dy 1.3km duong tai Bac Ninh. Day 1a du 4n Dabaco da theo
dubi trong nhiéu nam qua. Tuy nhién, hién tai doanh thu tr BDS
chi chiém ti trong nho trén tong doanh thu cua tap doan.




Van An (36 ha), va mot sé du an ¢ chirng nhan déau tu nhu Gia
Binh, Nhon Trang... Du bdo mang BDS sé& dong gop 40-60 ty
VND LNST trong ndm 2018.

Dinh gia doanh nghiép
- V6i chién luge gia ting ti

trong mang dich vu BDS (1) PP Chiét khau dong tién (FCFF): San pham tir nganh ché
trong co cau doanh thu, DBC bién thyc phdm ludn c6 luong tiéu thu 6n dinh. Do d6 sau khi
s€ phai canh tranh v6i rat khing dinh duoc vi thé, dy kién doanh thu cia DBC sé& ting
nhi’éu ong lon BDS trong truong 6n dinh qua cac nam.

nuoc.

- Bién dong ty gia anh huong
dén san xuit kinh doanh do
60% nguyén liu cua cong ty
Ia nhap khau.

Phan tich doanh nghiép

CO HOI THACH THUC
- Gia thit lon bt ngo ting cao
va lién tuc tir ddu thang 4 do
thiéu hut ngudn cung. Dy béo
gia lon s& dugc gitr & mirc 6n
dinh 6T cudi nam.

- Mang BDS hi¢n nay méi duoc
quy hoach duédi 45% dién tich
va con nhidu tiém ning ting
trudng.

Céc gia dinh: (1) DT nam 2018 dat 9,296 ty dong, LNST dat
246,34 ty ddong; 2018-2021: DT ting trudng 8%; téc do ting
truong bén viing sau niam 2021: 2% (2) Chi phi VCSH (r.):
13,6%; Chi phi ng (rg): 6,5%; WACC: 9,97%

PIEM MANH PIEM YEU

(2) PP So sanh PEiiiing : Phan anh gia DBC so voi gia hién
tai cua cac doanh nghi¢p cé hoat dong kinh doanh tuong

- M6 hinh san xuét tién tién 3F
va phat trién hé thong ban 1¢
hién dai bao gdm siéu thi va
ctra hang thyc pham sach.

- Dy 4n 16n va hién dai nhat
trong linh vuc chan nuéi ga tai
Viét Nam, nha may san xuét
tring tu dong voi cong suét
45,000 qua/gio di vao hoat
dong.

- Mot s6 du an BPS bj tam
dimg, dién hinh 1a dy an di
100ha dat lay 1.3km duong
tai Bac Ninh giy birc xtic du
luan

- Gi4 heo bién dong ngoai tam
kiém soat la nguyén nhan chu
yéu cua viéc bién dong doanh
thu ciia cic mang chi chdt
cua cong ty.

ddng. Gia co so 1a gia TC ngay 02/08/2018

PPdinhgia Kétquai Titrong Gia muc tiéu
FCFF 21.18 50%

33.21
PE:railing 45.24 50%

- Pam bao chét luong san
pham s& gitip DBC ¢6 lgi thé
dé tang san lugng trong xu thé
an toan thyc pham hién nay.

Khuyén nghi - Mua

SBS nhin dinh: Doanh thu quy 2 cia DBC ting dot bién, tac
dong giup gia c6 phiéu phuc hdi tir ving day 18,800 d vao giita
thang 5 1én ving gia hién tai 24.500d. Trong 6 thang cubi nam dy
kién doanh thu ctia DBC tang manh do gia thit heo on dinh tro
lai. San phim trirmg an lién m&i ctia Dabaco ciing duoc ngudi tiéu

Phan tich doanh thu

7 dung danh gia cao.

7000 Hién tai DBC dang duogc giao dich vé6i gia 24.500VND (gid dong
w00 = Bién xng ddu ctra ngay 03/08/2018) thap hon 26.2% so véi gia muyc tiéu.
so00 o vz'jj Sha.she SBS danh gia DBC & mirc Hip dan (Attractive)
aom = Nguyén liéuvd hinghéa khsc Khuyén nghj: MUA — Dau tu dai han
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Gi4 thi heo 6n dinh va

> La doanh nghiép trai dai trén chudi gia tri nganh chan nuéi
c6 xu hudng tang

3F nén 2 mang dong gop doanh thu 16n nhit cho Dabaco 4
nam gan day va quy 11/2018 1a thirc an chin nudi va nudi gia
cong. Téng DT liy ké nira ddu nam 2 khdi nay thu vé 2,258
ty VND voéi loi nhuan 103,3 ty VND, chiém phan 1én ty
trong doanh thu va lgi nhuan. Dy bao 6 thang cudi nam, viéc
gia lon tiép tuc dién bién 6n dinh va & mirc cao s& khién thi
truong san phdm chin nudi phat trién 6n dinh.

Gi4 c6 phiéu hap dan

> Bén canh mang san pham chan nudi, dich vy BDS ciing 1a
mang dugc tap doan wu tién tap trung phat trién. Vi viée
vua thanh 18p San giao dich BDS Dabaco, tap doan dang
phat trién va hoan thién mdt loat dy an BDS nhu phuong an
chuyén muc dich st dung 16 dit tai duong Ly Thai T4 (Béc
Ninh) sang dau tu xdy dung toa nha hdn hop, TTTM, dy 4n



KHUYEN CAO

Chung t6i chi sir dung trong bdo c4o nay nhimng thong tin va quan diém dugc cho 1a dang tin cay nhét, tuy nhién
ching t6i khdng bao dam tuyét ddi tinh chinh xac va day du cua nhiing thdng tin trén. Nhimg quan diém ca nhan
trong bao cdo nay da duoc can nhac can than dya trén nhitng nguon thong tin ching toi cho 1a tt nhat va hop ly nhat
trong thoi diém viét bao céo. Tuy nhién nhimg quan diém trén c6 thé thay doi bt cir luc nao, do d6 chiing toi khong
chiu trach nhi¢m phai théng bao cho nha dau tw. Tai liéu ndy s& khong duoc coi 1a mot hinh thirc chao béan hozc 16i
kéo khach hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can bo cong nhan
vién hoan toan cé thé tham gia dau tur hoic thuc hién cac nghiép vu ngan hang dau tu dbi vai ¢o phiéu duoc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khong nam trong pham vi béo cao nay.
Nha dau tu phai can nhic ki ludng viéc sir dung thong tin ciing nhung cac du béo tai chinh trong tai liéu trén, va SBS
hoan toan khéng chiu trach nhiém vai bat ki khoan 15 truc tiép hozc gian tiép nao do sir dung nhiing thong tin d6. Tai
liéu nay chi nham muc dich luu hanh trong pham vi hep va s& khong duoc cong b rong rii trén cac phuwong tién
truyén théng, nghiém cam bat ki su sao chép va phan phdi lai ddi vai tai lisu nay.

Chuyén vién phan tich

Hoang Purc Viét Dinh Thi Huong Ly Nguyén Nhit Linh
viet.hd@sbsc.com.vn ly.dth@sbsc.com.vn linh.nn@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh

linh.dh@sbsc.com.vn

Cong ty cb phan chitng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Ha Ngi
Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS * Cura ngo két ndi dau tu
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