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CTCP Tap doan Dabaco Viét Nam (HOSE: DBC) B&o cao cap nhat
Khuyén nghij MUA .

Ngay: 04/11/2021 Ky vong hoi phuc trong quy 4/2021

Gia muc tiéu (VND) 77,828

Gia dong ctra (VND) 59,700  DBC c6ng bd KQKD Q3/2021 chwa khéi sac do tinh hinh COVID
Ty suét sinh 1&i ky vong +30% . £y~ o 2\ pia . s 9
Nganh NU tréng ndng & hai san kéo dai sang ,het Quy 3 & Viét Nam va cac nwéc khién: 1) Gia h(‘eo

trong nwoc tiép tuc gidm do gidn cac xa héi gay khé khan cho dau
DU LIEU CO PHIEU ra; 2) chi phi nguyén liéu thirc &n chén nudi duy tri mirc cao do hién
Von hoa thi treong (ty dong): 6,857  twong tic nghédn chudi cung (rng gay thiéu nguyén liéu va chi phi
SLCP Iwu hanh: 115,239,430 A iz S e
e van tai duy tri & mc cao.
SLCP niém yét: 115,239,430
S& hiru nha nwéc: 0%  Gia heo hoi da tang tré lai tir dau thang 11 1én trén méc 50,000
i ) 0 i )

SO hGtu nuGe ngoal: 264%  g3ngikg va ky vong s& duy tri da tang t6i it nhat Q1/2022. Dich ta
P/E (TTM): 7.0x .

P/B (TTM): 1.4x lgn chau Phi dang bung phat tré lai & cac tinh thanh tr thang 9.
ROE (%): 21.6% Chinh pha dwa ra cac phwong an giam gia thirc an chan nuoi
ROA (%): 9.35% 40 h 3m thud déi déi véi nhan kha an lic
Ty suét cb tic: 3% trong ngan han nhw gidm thué doéi doi véi nhdp khau nguyén liéu

san xuét thirc an chan nudi.
DIEN BIEN GIA CO PHIEU VA VN-INDEX

Dw an Lotus Central da ban dwoc khoang 95% san pham va dang

ban giao cho khach hang, ky vong sé déng gép vao KQKD Q4.

130%
100% Két qua cdng bd thtr nghiém tiém vaccine dich ta lgn chau Phi
ctia DBC sap t6i sé 1a thong tin hd tro gia cd phiéu.
70%
Lo Diéu chinh giam dw phdng cho 2021 va gia muc tiéu cé phiéu diéu
0
chinh gidm 9.41% so v&i dinh gia gan nhat xudng con 77,828
10% P 24
dong/co phiéu.
-20% . e p
Rui ro do6i véi dw phdng
-50% o
S 9, 3 53 3 g 8 g 8 g} N g N (1) Tinh hinh COVID dién bién phtrc tap hon dw doan.
8 ;)CG 2 3 8 ;,Cts Z s 8 § Z S §  (2) Ruirokhihau bét lgi tai cac nwédc chinh tréng cac cay nguyén
——DBC ——VNINDEX liéu cho TACN: My, Brazil, An D9, Argentina, Australia.

(3) Tinh trang tai dan heo dét bién.

Chuyén vién phéan tich:
Khéng Hiru Hiép

+84 28 3622 6868 ext 3912
hiep.khong@yuanta.com.vn
Bloomberg code: YUTA

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/TRANG 1


mailto:hiep.khong@yuanta.com.vn

4N Ccong Ty Chung. Khodn _Yuan

A (o]
\/ \4 Yuanita vViét Nam Securl;les Viefnam www.yuanta.com.vn

We Create Fortune

DBC cong bé KQKD Q3/2021 chwa khéi sac

Q3/2021 DBC ghi nhan doanh thu thuan dat 2,682 ty ddng (+5.2% YoY). Trong d6, doanh thu tir chudi
3F dat 2,185 ty déng (-2.4% YoY), chi yéu do gia heo tiép tuc gidm khodng 30% trong Q3 tir mirc
khoang 60,000 ddng/kg xudng murc 40,000 déng/kg cudi thang 9. Doanh thu tr chuéi HORECA dat
101 ty ddng (-64.7% YoY) do &nh huwéng bdi COVID. Doanh thu tir BDS va xay dwng dat 396 ty ddng
(+1,437.6% YoY) do DBC da bét dau ban giao dan dy an Lotus Central tir thang 9 sau khi tri hoén do
COVID. LNST dat 138 ty dong (-64.3% YoY) chd yéu do bién lgi nhuan gép gidm xuéng mic 14.3%
(so v&i mirc 26.6% cung ky). Chang tdi cho rang bién 14i gép quy 3 gidm do: 1) gia heo hoi gidm; 2) chi
phi nguyén liéu thirc an ch&n nudi van duy tri & mdc cao do hién twong tdc nghén chudi cung trng gay
thiéu nguyén liéu va chi phi van tai vAn & mrc cao. Chung téi ciing lwu y bién 13i gdp quy 3 clia mang
3F kha tiéu cwc khi chi & mirc 4.2% tuy nhién nhé bién |14 gop mang bat dong san va xay dwng cao

(72.3%) gitp bién lgi nhuan chung khéng gidam qua manh.

Ly ké 972021, DBC ghi nhan doanh thu thuan dat 7,752 ty déng (+8.3% YoY), LNST dat 718 ty dong
(-36.9% YoY). Bién lgi nhuan gop dat 19.1%, thAp hon so véi cung ky 27.5%. Chi phi lai vay giam
manh 44.3% YoY. Diém séng la co cidu ngudn vén kha tich cwc, DBC tiép tuc giam s dung no vay.
Téng vay no cudi quy 3 dat 2,964 ty ddng (-12.9% so v&i dadu ndm), chiém 27.5% téng ngudn vén (dau
nam la 33.7%).

Gia heo hoi da tang tré lai tir dau thang 11

Gi4 heo hoi sau khi giam xuéng murc “day” khodng 35,000 - 40,000 déng/kg, da hdi phuc tich cwc trong
tuan dau tién cla thang 11 1én trén mbc 50,000 déng/kg. Chang t6i cho rang nguyén nhan la do: 1) viéc
n&i ldng xa hoi gidp dau ra sé&n pham thit heo dwoc van chuyén tét hon va nhu cau tiéu thu hdi phuc;
2) téng dan heo ca nwéc giam manh xuéng murc 25.7 triéu con vi nguwdi dan ngai tai dan do 16 va tiém
tang dich ta heo chau Phi tai bung phat (khoang 60,000 con heo thiéu hiy do ta chau Phi trong 3 thang
gan day, twong dwong 6 thang dau nam 2021); 3) gia heo Trung Quéc hdi phuc tich cwc 1én mébc 16.5
CNY/kg (khoang 58,600 /kg) nén mét sé thwong lai Trung Québc da thu mua thit heo kiém lgi nhuan, &
céac tinh khu vic phia Bac
N i X i Chung téi ky vong sau da tang néng vira qua, gia
Tong dan heo ca nwéc oz - . A i
heo hoi cé thé chirng lai do ngwdi dan giai phong
30.0 N X L i . L
hang ton trong thoi gian gian cach va lo ngai viéc tai
25.0 —

—_ phét dich ta chau Phi.

20.0
150 Chung toi cho rang gia thit heo sé& quay lai mc
10'0 65,000-70,000 déng/kg va gitr mirc cao dén it nhat
' Q1/2022 do 1) nhu c4u kinh t& héi phuc va can ké

5.0

Tét; 2) ngudn cung thit heo sé& khong dw thira trong
Te T7 T8 T9  T10 6 thang t&i do lo ngai dich td chau Phi va tbng dan
lon da gidm; 3) Trung Quéc sé& duy tri mua dw triv
dé hd tro gia thit heo it nhat dén hét 2021.

2021 2020

Nguén: GSO, YSVN
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Gia thirc an chan nudi ky vong giam
Trong ngan han, Bo Tai chinh da dé xuét gidam thué nhap khiu MFN cta mat hang ngd t 5% xubng

2%, giam thué nhap khau cla IGa mi xudng 0%, nham gidm chi phi sén xuét thirc &n chan nudi.

Gi4 céc loai nguyén ligu chinh cho TACN nhw ngd, khd dau dau déu dang tiép tuc giam tr mde dinh
thang 5, chi cé lta mi la tiép tuc ting gia trong quy 3 tuy nhién, IGa mi chi chiém ty trong thap (~10%)
trong san xuét TACN.

=) US Corn Futures, D, (CFD) 0577.62 H581.00 L575.88 C579.40

7S, (CFD) 1253.88
v, (CFD) 803.90

Investing con

2020 Mar 2021 2022

Ngudn: Investing, YSVN
Dw an Lotus Central ky vong sé& déng gop tich cwc vao KQKD Q4

Theo tim hiéu, dw an Lotus Central hién da ban dwgc khoang 95% san phadm va dang trong qua trinh
ban giao cho khach hang. Chang t6i ky vong DBC c¢6 thé ghi nhan 90% doanh thu dy &an vao KQKD
Q4 va 10% con sé ban giao trong Q1/2022. Chiing t6i dw phéng doanh thu mang BBS nam 2021 la
761 ty (+66.8% YOoY).

Diéu chinh giam dw phéng 2021

Do tinh hinh COVID dién bién phirc tap va cach ly xa héi kéo dai trong subt Q3/2021 da khién KQKD
DBC chwa thé phuc héi trong quy 3. Chung téi da diéu chinh mét sb yéu té trong mé hinh dinh gia so
v&i Bao céo 1an diu (ngay 13/08/2021).

Chung t6i giam dw bao tang trwdng thu nhap binh quan dau nguwdi cla Viét Nam tr 6% xubng 3%, tir
do6, mure chi tiéu cho thit heo gidm. Sé dan heo cudi 2021 sé dat 26 triéu con (giam 1 triéu con so v&i
b&o céo trwéc). T do, gid heo hoi trung binh c& ndm 2021 diéu chinh giam 1% xudng murc 66,700

dong.

Gia cac nguyeén liéu dau vao cho TACN trung binh c& ndm 2021 diéu chinh tang 1an lwot ngd (+71%
YoY), khd dau (+100% YoY), lda mi (+32% YoY). Theo d6, bién loi nhuan gép cho ca 2021 ky vong &

murc 19.8% (gidm 400bps so v&i bao céo trwérc).

Tuy Lotus Central theo chiing tdi tim hiéu hién da ban dwoc khodng 95%, chang téi than trong gia dinh

90% doanh thu sé dwgc ghi nhan trong nam 2021 va 10% con lai sé d&i sang 2022.
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Pinh gia

Chung t6i tiép tuc si dung theo phwong phap dinh gia so sanh P/E va EV/EBITDA dé dy phéng.
Phwong phap so sanh P/B duoc loai ra do DBC vira tam rng chia truéc cd tire tién mét 20% cla 2022,
thoi gian chét danh sach nhan ¢ tie 1a thang 9/2021, do d6, phwong phap so sanh P/B cé thé gay sai
Iéch trong so sanh dinh gia.

Chung t6i dw phéng doanh thu thuan va LNST 2021 ctia DBC lan Iwot 14 11,909 ty déng (+18.8% YoY)
va 1,145 ty déng (-18.2% YoY), EPS du phéng 2021F dat 9,939 déng/cd phiéu va tang trwdng 8.1%
trong 2022F.

Hién tai DBC dang dworc dinh gia gan nhw & mirc thap nhét so véi cac cdng ty cling nganh trong khu

vue, trong khi cac chi sé hiéu qua kinh doanh & mtrc cao hon.

Ten cong ty Ma Quéc gia Vé.". héa Bién LN No FP/E FP/B FEV/EBITDA
Bloomberg (triéu $) gop 2020 2020 vay/VCSH 2021 2021 2021
NEW HOPE LIUHE CO LTD-A 000876 CH ~ CHINA 9,997 10.6%  6.4% 17.5% 1.5 192 21 16.5
WH GROUP LTD 288 HK HONGKONG 9,069 19.6%  4.5% 8.6% NA 7.4 1.0 4.1
WENS FOODSTUFFS GROUP CO- A 300498 CH  CHINA 16,655 19.6%  9.3% 14.9% 12 485 3.0 16.9
THAIFOODS GROUP PCL TFGTB  THAILAND 738 14.1%  10.3% 24.0% 1.2 123 21 7.9
JAPFA COMFEED INDONES-TBK PT  JPFAI1J  INDONESIA 1,427  20.1%  4.2% 10.2% 0.8 9.3 17 5.7
MUYUAN FOODSTUFF CO LTD-A 002714 CH ~ CHINA 47,552  60.7%  31.2% 79.5% 0.9 21.8 57 15.5
WELLHOPE FOODS CO LTD -A 603609 CH  CHINA 1,334  9.0%  12.0% 20.0% 0.4 11.8 1.3 8.3
Trung binh 22.0% 11.1% 24.9% 1.0 186 24 10.7
DABACO CORP DBCVN  VIETNAM 308 25.5%  14.2% 38.7%  61.7 6.1 1.3 5.0

Nguén: Bloomberg, YSVN
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Theo d6, chiing téi ky vong mirc dinh gia & mirc TB +0.5SD dbi véi PE 1a 7.49. Vé&i cac du an vira di
vao hoat dong trong 2021 va cé kha nang hoan thanh trong 2022 nhw: Siéu thi Thuan Thanh (2021),
Nha may TACN Nutre Ha Tinh (2021), Trung tdm thwong mai Ly Thai T (2022), DA lon gidng Dabaco
Pha Tho giai doan 2 (2022), ching t6i diéu chinh st dung hé s EV/EBITDA trung binh 3 ndm la 6.33.

P/E 2021 2022
EPS 9,939 10,741
P/E 7.49
Gia muc tiéu 74,446
EV/EBITDA 2021 2022
EBITDA (ty déng) 2,010 2,223
EV/EBITDA 6.33
Gia tri doanh nghiép (ty ddng) 12,725
Tién mat va twong dwong 763
Téng no 3,795
Gia tri vén cb phan 9,693
Gia muc tiéu 84,108

Chung t6i lay ty trong theo 2 phwong phap P/E va EV/EBITDA 1an lwot | 65% va 35% cho nén
mirc dw phéng 2021 1a 77,828 VND/cé phiéu, gidm 9.41% so véi mirc gida muc tiéu gan nhat va ty

suét sinh |&i ky vong 30.36%.

|
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BAO CAO TAI CHINH

Ty VND 2020 2021F 2022F Ty VND 2020 2021F 2022F
Bang CDKT Béao cao KQKD
+ Tién mat 233 225 449 Doanh thu thuan 10,022 11,909 10,723
+ PAu tw tai chinh ngén han 537 537 537 GVHB -7,464 -9,547 -8,257
+ Phai thu ngan han 451 665 686 L&i gbp 2,558 2,362 2,466
+ Hang tén kho 3,349 4,201 3,705 Thu nhap tai chinh 30 36 32
+ Tai san ngan han khéc 83 261 269 Chi phi tai chinh (320) (270) (216)
Téng tai san ngan han 4,653 5,889 5,647 Thu nhap tr cong ty lién két 1 0 0
+ Phai thu dai han 14 17 17 Chi phi ban hang -380 -452 -407
+TSCD 4,455 4,274 4,053 Chi phi quan ly -339 -403 -363
+ Tai san dé& dang dai han 779 1,359 1,859 Lei nhuan tr HDKD 4,107 3,635 3,979
+ P4u tw dai han 102 102 102 Thu nhap rong khac 5 0 0
+ Tai san dai han khéac 97 109 113 LNTT 1,554 1,273 1,513
Tbéng tai san dai han 5,448 5,861 6,145 LNST 1,400 1,145 1,362
Téng tai san 10,101 11,856 11,268 LNST thudc vé Cb Cty me 1,400 1,145 1,362
+ No ngan han 4,255 4,536 2,647 Loi ich ctia CP thiéu sb 0 0 0
Trong dé: No ngén han 2,158 2,158 158
+ No dai han 1,640 2,093 1,918 EPS co ban (VND) 13,366 9,939 10,741
Trong d6: No dai han 1,244 1,637 1,441 GTSS/cp (VND) 40,157 45,354 52,882
Téng no 5,894 6,629 4,565 cb tire (VND/cp) 1,500 1,501 1,502
+Vén gop 1,048 1,152 1,268 EBIT 1,838 1,507 1,696
+ Thang dw vén cb phan 418 418 418 EBITDA 2,304 2,010 2,223
+ Loi nhuan chwa phan phéi 1,243 2,044 3,269
+Vén/quy khac 1,498 1,612 1,748 Tang trwéng
Vén chi sé hiru 4,207 5,227 6,704 Doanh thu 39.45% 18.83% -9.96%
Téng nguédn vén 10,101 11,856 11,268 EBITDA 151.14% -12.75% 10.59%
EBIT 203.78% -18.02% 12.59%
Dong tién L&i rong 358.92% -18.20% 18.87%
Dong tién t» HDKD 2,169 1,097 3,339 VCSH 39.03% 24.24% 28.26%
Dong tién t» HDDT -584 -1,432 -1,055 Vén diéu & 15.00% 10.00% 10.00%
Dong tién t» HDTC -1,518 328 -2,060 Tbng tai san 5.31% 17.37% -4.95%
Lwu chuyén tién thuan 67 0 224
Tién va twong dwong tién dau ky 165 233 225 Pinh gia
Tién va twong dwong tién cudi ky 233 225 449 P/E 0 7.9 7.3
P/B 0 1.7 1.5
Chi sé thanh khoan P/Doanh thu 0 0.8 0.9
Hé sb thanh toan hién hanh 1.09 1.30 2.13 Ty suét co tirc 30.00% 10.00% 30.00%
Heé sd thanh toan nhanh 0.31 0.37 0.73 EV/EBITDA 3.6 4.5 45
Chi s6 tién mat 0.05 0.05 0.17 EV/Doanh thu 0.8 0.8 0.9
No rong/EBITDA 1.48 1.89 0.72 0 7.9 7.3
Chi s bao l4i 5.93 5.58 7.86 Chi sé lgii nhuan
Sé ngay phai thu 16 17 23 Bién lai gop 25.52% 19.83% 23.00%
S6é ngay phai tra 74 68 82 Bién LN tir HDKD 18.34% 12.65% 15.82%
Sb ngay tdn kho 158 144 175 Bién lai rong 13.97% 9.62% 12.70%
Chi phi ban hang/DT thuan 3.80% 3.80% 3.80%
CAu truc vén Chi phi quan Iy/DT thuan 3.38% 3.38% 3.38%
VCSHI/TTS 0.42 0.44 0.59 ROE 38.72% 24.28% 22.83%
NQ/TTS 0.58 0.56 0.41 ROA 14.22% 10.43% 11.78%
No/VCSH 1.40 1.27 0.68 ROIC 19.34% 12.47% 11.34%
No vay/VCSH 0.81 0.73 0.24
No ngén han/VCSH 0.51 0.41 0.02
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CONG TY TNHH CHIPNG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Nguy&n Thé Minh Ly Thi Hién Quach Pirc Khanh
Giam déc Nghién cvu Phan tich Trwong phong NC-PT Ph6 Phong NC-PT
+84 28 3622 6868 ext 3908 +84 28 3622 6868 ext 3833

+84 28 3622 6868 ext 3826 hien.ly@yuanta.com.vn

minh.nguyen@yuanta.com.vn khanh.quach@yuanta.com.vn
Khéng Hiru Hiép Nguyén Trinh Ngoc Héng Pham Tan Phét

Chuyén vién phan tich cao cép Chuyén vién phan tich cao cap Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3912 +84 28 3622 6868 ext 3832 +84 28 3622 6868 ext 3880
hiep.khong@yuanta.com.vn hong.nguyen@yuanta.com.vn phat.pham@yuanta.com.vn

Phong Mai gi¢i khach hang ca nhan

Pham Bac Thanh V6 Thi Thu Thay Lwong Ky Ty,

Giam déc Khu vwc Mién Bac Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Che Lén
+84 28 3622 6868 ext 3416 +84 28 3622 6868 ext 3505 +84 28 3622 6868 ext 3653
thanh.pham@yuanta.com.vn thuy.vo@yuanta.com.vn ty.luong@yuanta.com.vn

Bui Quéc Phong V6 Binh Tuan Nguyén Viét Quang

Giam déc chi nhanh Péng Nai Giam déc chi nhanh Pa Nang Giam déc chi nhanh Ha Noi
+84 28 3622 6868 ext 3701 +84 28 3622 6868 ext 3301 +84 28 3622 6868 ext 3404
phong.bui@yuanta.com.vn tuan.vo@yuanta.com.vn guang.nguyen@yuanta.com.vn

Dinh Thj Thu Cuc

Giam déc chi nhanh Viing Tau
+84 28 3622 6868 ext 3203
cuc.dinh@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12-month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be affected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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