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CONG TY CHUNG KHOAN

Sacombank-SBS

DANH GIA TRUNG LAP

Nganh: Thuc phdm

Théng ké 26/05/2020
Gia thi trwong 37,900
Gia cao nhéat 52 tuan 37,900
Gia thap nhét 52 tuan 14,040
KLGD binh quan 10 phién 3,212,287
Gia tri vén héa (ty ddng) 3,970.55
S6 CP lwu hanh (triéu) 104.764
Gia trj s6 sach 32,212
EPS 6,049
P/B 1.18
P/E 6.27
Co cau c6 déng

Nguyén Nhuw So 8.14%
Fraser Investment Holding Pte.Ltd 5.64%
CTCP Chirng khoan SSiI 4.99%
Vietnam Equity Holding 4.20%
Vietnam Holding Limited 4.13%

Biéu do gia

Phong Phan tich

DBC (HSX) - HUONG LQI LON TU DICH BENH

QUAN DIEM PAU TU
Dich ta Ign Chau Phi 2019 khién nguén cung giam manh

Linh vwe chan nuéi lon thit gap rat nhiéu khé khan trong ndm 2019 do tinh hinh
dich bénh dién bién phirc tap, ddc biét tai cAc hoé chan nudi nhé 1@ hodc cac
chudng trai c6 co’ s& vat chét,trang thiét bi lac hau. Tuy nhién véi viéc thwe hién
tbt cac gidi phap an toan sinh hoc, cac chi tiéu kj thuat tién tién, tap doan
Dabaco da bién kho khan thanh loi thé khi san lwong tiéu thu nam qua dat
45,720 tan, vuot k& hoach kinh doanh dé ra va 1a mét trong nhirtng doanh
nghiép c6 quy mé I&n nhéat ca nwdc hién nay.

V&i viéc gia thit lon lién tuc tdng manh, ddc biét tr thang 9/2019 dén nay, c6
nhirng thei diém gia lon hoi dat hon 100,000 déng/kg khién loi nhuan cda
Dabaco téng vot (KQKD Q1 ghi nhan LNTT dat trén 374 ty, gap 12 lan cung
ky). M&c du cam két véi Chinh pha gitr gid lon hoi khéng quéa 70,000 ddng/kg,
nham chung stc én dinh thj trwdng nhwng chi can & trén mirc 60,000 ddng/kg
thi loi nhuan cta Dabaco van dwoc duy tri rat tét.

Nguén cung thit lon cha Trung Quéc wéc tinh sé tiép tuc giam hon 20% trong
nam nay do dich bénh, vi vay nhiéu kha nang gia thit lon trong nwéc van sé
neo & mirc cao trong it nhat 12-18 thang t&i day.

Tham gia linh viec méi san xuat dau thwe vat

Trong nam vira qua Dabaco da hoan thanh dau tw nha may ép dau thuc vat
véi nhan hiéu COBA. San phdm dau tién da cé mat trén thij trwéng vao thang
9/2019 va hién nay cdng suét ludn dat 80-90%, ddng thoi du kién sé déng gép
khoang 650 ty déng doanh thu trong n&m 2020. Day dwoc coi la déng lwc ting
trwdng ma&i trong cac nam t&i day cla tap doan.

RUI RO PAU TU

Két qua kinh doanh tang trwdng dét bién cia cong ty hién nay khéng mang tinh
lau dai, bén vi'tng ma chi dwoc xem nhw lgi thé nhét thdi trong ngan han do
nhirng x40 trén cda thi tredng chan nudi cling nhw gia thanh san pham.

Gia cb phiéu tang trudng néng, vuot troi so véi thi tredng chung. Nhiéu td
chire, cb dong I&n trong va ngoai nwéc nhu SSI, cac quy thudc VinaCapital..
tranh tht ban ra hang triéu cb phiéu chét 1o va gidm ty trong.

Nhiéu doanh nghiép I&n nhu Tap Doan Hoa Phat hay Cong Ty thuy san Hing
Vwong va THADI.. cling da tham dau tw nudi lon sé& khién ngudn cung di sém
hay mudn cling sé& hdi phuc tré lai va chac chén gia thanh sé sém ha tré lai.

DPINH GIA

Phan dinh gia chang t6i van gitr nguyén nhuw bao cao phan tich 1an dau do
khéng c6 nhiéu bién ddng mang tinh cét 16i doanh nghiép

PP dinhgia Kétqua Titrong Gia muc tiéu
FCFF 21.18 50%

33.21
PEtrailing 45.24 50%

CTCP CK NH Sai Gon Thwong Tin (SBS)
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Chi tiéu Q1.2020

Doanh thu thuan 2,467,280,153,000
Loi nhuan gop 619,800,099,000
Chi phi ban hang va quan ly 85,845,000,000
Chi phi tai chinh 84,633,000,000
Lgi nhuan trwéc thué 374,608,978,000
Lgi nhuén sau thué 348,716,730,000
EPS

Q1.2019 Thay doéi
1,769,371,271,000 39.44%
228,274,070,000 171.51%
65,746,000,000 30.57%
71,476,000,000 18.40%
28,046,543,000 1,235.66%
20,056,462,000 1,638.67%
191 1,642.40%

- Doanh thu thuan hop nhét quy 1 ndm 2020 dat 2,467 ty ddng va loi nhuan trwdc thué (LNTT) dat 374 ty, 1an lwot ting
trwdng 39.44% va 1,235.66% so véi cung ky. Nguyén nhan loi nhuan tang dot bién so véi nam trwédce la do cong ty
nam day manh ban hang dac biét mang lon thit, ddng thoi gid thit lon trén thij trwdng thdi gian qua tdng manh dot bién

do anh hwéng b&i dich bénh ta lon Chéau Phi.

GOC NHIN KY THUAT

VNINDEX

- T cudi thang 3/2020 sau khi tinh hinh dich bénh Covid-19 trong nwéc duoc kiém soat tdt, thi trwdng chirng khoan
Viét Nam buwéc vao dot phuc hdi kha dai cho dén nay. Chi sé VN-Index da phuc hdi ~25% so véi viing day. Cung thoi
diém d6, gia cb phiéu DBC ciing bat diu tang gia va ludn la mét trong nhirng cb phiéu tdng néng va manh nhét, tinh
dén cubi ngay 26/5 cb phiéu da tang ~173 %, dong tién ciing lién tuc dé vao manh khién khéi lwong trung binh 10
phién gan nhat luén dat hon 3 triéu cp/phién. Ngoai nguy&n nhan chinh dén tir KQKD tich cwe thi chac chén cb phiéu
DBC dang dugc dong tién ngan han mang tinh dau co tham gia lwét séng quan tam. Hién dwdng gia van lién tuc lap
cac méc dinh mai cao nhét tiy trwdc dén nay khién RSI ludn vwot trén dworng 70 dwoc cho 1a ving qua mua nén rdi ro

diéu chinh manh la rat dé xay ra.

SBS NHAN BINH

- Mé&c du tap doan Dabaco dang c6 dwoc KQKD rét tich cwe mang tinh dét bién trong théi gian gan day do nhirng bién
ddng manh tir thj trwérng hang hod tuy nhién viéc téng trwdng cta doanh nghiép chd yéu mang tinh chat ngan han va
khong thé hién tinh bén virng. Loi thé nay sé két thic khi ma ngudn cung thit lon dwoc gia tang trong thoi gian téi cling
nhw viéc gia thit lon dwoc dw bdo du s&m hay muédn ciing sé quay vé trang thai 6n dinh.

- Vé&i gia déng clra ngay 26/5/2020 1a 37,900d/cp, gia cb phiéu da trai qua qua trinh tdng ndng vwot xa dinh gia ky vong
ctia doanh nghiép do dé chiing tdi khuyén nghi nha dau tw can nhac chét I&i, hién thuc hod loi nhuan.

Phong Phan tich

CTCP CK NH Sai Gon Thwong Tin (SBS)
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KHUYEN CAO

| _ Chung t6i chi sir dung trong b&o céo nay nhiing thong tin va quan diém dugc cho 1a dang tin cay nhat, tuy nhién ching
t6i khong bao dam tuyét ddi tinh chinh x4c va day du cua nhitng thong tin trén. Nhimg quan diém cé nhan trong béo
c4o nay da dwoc can nhac can than dya trén nhitng ngudn théng tin ching tdi cho Ia tét nhat va hop 1y nhat trong thoi
diém viét bao céo. Tuy nhién nhitng quan diém trén c6 thé thay ddi bat ctr lic ndo, do d6 chung t6i khong chiu tréch
nhiém phai thong béo cho nha dau tu. Tai liéu nay s& khong duoc coi 1a mot hinh thic chao ban hoic 16i kéo khach
hang déau tu vao bat ki c6 phiéu nao. Cong ty SBS ciing nhu c&c cong ty con va toan thé can bo cong nhan vién hoan
toan c6 thé tham gia dau tu hoac thyuc hién cac nghiép vu ngan hang dau tu ddi vai ¢ phiéu duge dé cap trong béo céo
nay. SBS s& khong chiu trach nhiém vai bat ki théng tin nao khéng nam trong pham vi bao cdo nay. Nha dau tu phai
can nhic ki ludng viéc sir dung thong tin ciing nhung cac du bao tai chinh trong tai liéu trén, va SBS hoan toan khéng
chiu trach nhiém véi bt ki khoan 15 tryc tiép hozc gian tiép nao do sir dung nhiing thong tin d6. Tai liéu ndy chi nham
muc dich luu hanh trong pham vi hep va s& khong dwoc cong bd rong rii trén cac phwong tién truyén thong, nghiém
cAm bat ki su sao chép va phan phdi lai dbi véi tai liéu nay.

Chuyén vién phan tich

Hoang Purc Viét
viet.hd@sbsc.com.vn

Nguoi chiu trach nhiém

Dwong Hoang Linh

linh.dh@sbsc.com.vn

Cong ty c6 phan chirng khoan Sai Gon Thuong Tin

278 Nam Ky Kh¢i 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 . Cira ngé k&t néi daw fu

Phong Phéan tich CTCP CK NH Sai Gon Thwong Tin (SBS)
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