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DBC ghi nhan ldi nhuan Q3/2021 dat
138.0 ty déng (-64% YoY) va doanh
thu dat 2,681.9 ty déng (+5% YoY)

Gia thit lgn hdi va thit g3 d3 hbi phuc
manh mé tu cudi thang 10 va ky
vong rang, gia heo hdi Viét Nam sé&
kha quan hon tif cudi Q4/2021

Thué suat thué nhap khau MFN cta
mat hang lda my du kién giam ti 3%
xuéng 0% va ngé ti 5% xudng 2%

Du kién dén thang 12/2021 Dabaco
6 thé cdng bd két qua du an nghién
clu san xuat vaccine dich ta lgn
Chau Phi

Tang gia muc tiéu lén 77,100 VND/cp

DBC céng bd KQKD Q3/2021 véi Igi nhuan dat 138.0 ty dong (-64% YoY) va doanh
thu thuan dat 2,681.9 ty dong (+5% YoY). Lgi nhudn sut giam do gia lgn xudng thap
trong khi gid nguyén liéu tang cao.

Gia thit lgn hai va thit ga da hoi phuc manh mé sau khi bi giam manh bgi anh
hudng cta dich bénh trong khi nguén cung déi dao. Trén kich ban dich bénh
covid-19 va dich ASF dugc kiém soat, chiing t6i ky vong gia heo hai duy tri trong
khoang 45,000-55,000 VND/kg trong ngan han va tiép tuc tang lén khoang 65,000-
75,000 VND/kg trong dip Tét Nguyén dan va Q1/2022.

B6 Tai chinh da trinh Chinh phi xem xét giam mdc thué suat thué nhap khau MFN
cllia mat hang mat hang lGa my tUf 3% xuéng 0% va mat hang ngo tU 5% xudng 2%
(gidam so vdi mic dé xuat 3% trudc do), du kién dudc thong qua tur Q4/2021.

Phong thi nghiém ctia DBC thanh cng nudi cdy, phat trién dong té bao giy nhiém
virus vaccine nhugc doc Dich ta heo Chau Phi, tao tién dé tién hanh nhan [én &
quy mé céng nghiép dé tién tdi san xuat vaccine ASF dai tra. Ldnh dao cho biét, du
kién dén thang 12/2021 Dabaco cé thé cdng bd két qua du an trén.

Ching t6i du phdng Igi nhudn nam 2021 dat 987.1 ty dong (-29.5% YoY) va doanh
thu thuan 10,545 ty déng (+4.2% YoY) va tang gia muc tiéu [én 77,100 VND/cp.
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DBC c6ng b& KQKD Q3/2021 vdi Igi
nhudn dat 138.0 ty dong (-64% YoY)
va doanh thu thuan dat 2,681.9 ty
dong (+5% YoY)

Gia lgn xudng thap trong khi hoat
ddng kinh doanh bi dinh tré, gia
nguyén liéu ting cao da tac dong
tiéu cuc dén két qua kinh doanh
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Cap nhat két qua kinh doanh

DBC céng b KQKD Q3/2021 vdi Igi nhudn dat 138.0 ty dong (-64% YoY) va
doanh thu thuan dat 2,681.9 ty dong (+5% YoY). Lgi nhudn trong ky sut giam
bdi anh hudng tuf gid lgn gidm manh do tac dong tiéu cuc cta dich bénh khién
tiéu thu khé khan trong khi nguén cung doi dao. Bén canh dd, gia nguyén liéu
san xudt thic @n chdn nudi tang cao trong ndfa dau nam 2021 ciing khién chi
phi chan nuditang manh.

Cu thé, doanh thu tif ban thanh pham san xuat dat 2,506 ty dong (+0.8% YoY),
doanh thu thugng mai, siéu thi, khach san, nha hang dat 117 ty dong (-32.4%
YoY) va doanh thu tu kinh doanh bat dong san, hoat dong xay dung dat 195 ty
déng, cao gap 6.6 lan so véi cung ky. Doanh thu ti ban thanh pham tang so vdi
cung ky chti yéu do gid thiic an chan nudi tang. Trong quy, gia lgn xuéng thap
trong khi hoat ddng kinh doanh bi dinh tré bdi gian cach xa hdi tai nhiéu khu
vuyc do dich covid-19 bung phat trd lai, gia cdm tang cao do nguyén liéu san
xuat tang manh da khién Igi nhuan sut giam manh. Theo d6, |gi nhudn gbp clia
ban thanh pham san xuat; thusng mai, siéu thi, khach san, nha hang va kinh
doanh bat dong san, hoat dong xay dung lan lugt dat 413 ty dong (-47% YoY);
22 ty dong (-18% YoY), 85 ty dong (+2424% yoY).

Theo dd, liiy ké 9 thang d&u nam, DBC ghi nhan Igi nhudn |gi nhudn dat 718 ty

déng (-34% YoY) va doanh thu thudn 7,752 ty déng (+8% YoY), hoan thanh 87%
ké hoach lgi nhuén nam.

Bi€u do 1. K&t qua kinh doanh giai doan 2020-3Q2021
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Gia thit lgn hoi va thit ga da hdi
phuc manh mé tif cuéi thang 10 sau
thgi gian bi giam manh

Gia heo hgi c6 ddu hiéu hoi phuc tif cudi
thang 10 sau khi cac dia phudng ndi long gidn
cach
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Biéu db 2. Cd cidu doanh thu DBC theo quy giai doan 1Q2020-3Q2021
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Ngudn: KBSV

Gia thit Ign hai va thit ga da h6i phuc manh mé tuf cudi thang 10 sau thdi gian bi
giam manh (biéu d6 3 va 4). Viéc gia lgn giam manh trudc d6 do mot s yéu to
chinh sau: (1) Dich bénh blung phat lan th(f 4 da khién viéc thu mua, van
chuyén, giét mo, phan phéi gdp nhiéu khé khan trong khi d6 lugng cung lgn
hai & mUc cao do viéc tdi dan dugc day manh tif cudi ndm 2020 va dau ndm
2021. Viéc tiéu thu chdm trong thgi gian gidn cach nghiém ngat khién lugng
heo dén fa bi don  trong khi gia thlic an chan nudi tang cao cang khién nhu
cau ban tang manh; (2) nhu cau giam va nhiéu cg sé kinh doanh, trudng hoc...
phai dong clfa. Bén canh dd, lo ngai dich ta gn chau Phi tai bung phat tai nhiéu
dia phudng cling c6 thé dd anh hudng mot phan dén gia Ign. TU thang 9, dich
ta lgn chau Phi da xuat hién nhiéu hon trén ca nudc. Mac du khong ¢ di thong
ké trén dién rong, tuy nhién ching t6i dd ghi nhan tam li ban thao tai mot s6
dia phudng ¢ nguy co cao. K& tif cudi thang 10, gia heo hoi da ting manh trd
lai [én quanh mc 50,000 VND/kg sau khi cac lénh gidn cach dugc ndi long gitp
viéc thu mua, gi€t mé thuan Igi hon va nhu cau dan héi phuc. Theo sé liéu ti
Téng cuc Théng ké, sé lugng heo ca nudc trong thang 10 giam 1.5% so véi cung
ky. Gid thit ga sau thgi gian giam manh do kho khan vé tiéu thu cling da dan
phuc hai lai khi ngi ldng gidn cach.

Biéu db 3. Gia heo hdi tai Viét Nam

Heo thit hai (Mign Bic)
e Heo thit hai (Mién Dong)

Heo thit hai (Mién Trung)
Heo thit hoi (Mien Tay)

(VND/kg)
120,000

100,000 T
80,000 T
60,000 T
40,000 T

20,000 T

o o O O o 0o o oo o o o o A A4 o ~ A4 A 4 —4 —~ — -
d o8 g § g a8 g g g § g g g o qgoay
cC O 5 5 > ¢ 5 o gH5 oz Y9 c o0 5 5 > ¢ 5 woa 35 0=
c o & 29 & 5 3 3 0 8 0 ¢ s 0o & 28 5 3 3 o 88 0
S L= < = 5 Z v O =z a0 5 L = < = 35 < v O =
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Biéu db 4. Gia ga gidong va ga thit
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Biéu db 5. Gia triing ga
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Ngudn: Chan nudi Viét Nam, KBSV

Chuing tdi ky vong rang, gia heo hdi
Viét Nam sé kha quan han trong
cudi Q4/2021 va Q1/2022.

Ngudn: Chdn nudi Viét Nam, KBSV

Ching tdi ky vong rang, gia heo hai s& kha quan hon trong cudi Q4/2021 va
Q1/2022. Trén kich ban lam phat, dich ASF, dich Covid-19 dudc kiém soat, gid
heo hai cé thé tiép tuc tdng én khoang 65,000-75,000 VND/kg trong dip Tét
Nguyén dan va Q1/2022. Viéc chdm tai dan thdi gian qua sé anh hudng dén gia
heo hdi trong 3 thang tdi. Tuy nhién, trong ngan han, gid heo hgi van dang chiu
ap luc tif ca cung va cau nén khé c6 kha nang tang manh, c6 thé bién dong
trong khoang 45,000-55,000 VND/kg do lugng heo hgi qua l(a hién tai van con
nén can thdi gian dé tiéu thu, nhu cau du dang héi phuc nhung chua manh mé
trong khi gia thic an chan nudi tang cao cang gay ap luc dén luc ban trong khi
rai ro vé dich b&énh van con hién hiiu. M3c du vay, gia heo hgi cé thé bién dong
tri véi du bao do gia sé€ phu thudc vao nhiéu yéu t6 bat dinh va khé du bao
chinh xac. Néu dich ASF bung phat trd lai trén dién rong va vugt kiém soat, gia
heo hdi cé kha ndng sé& quay dau gidm trong ngan han va sé tao ra chu ky gia
mdi trong ndm 2022.

Bi€u d6 6. Gia lgn hdi Trung Quéc
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Gia heo Trung Quédc da hoi phuc Gid heo Trung Quéc da c6 dau hiéu hoi phuc trong thang 10 vugt mic cao nhat
vUgt miic cao giai doan T3/2017- giai doan T3/2017-2019. Quy 111/2021, gia heo hgi giam manh tai Trung Qudc vi
2019 ngudn cung phuc hoi sau dich ta heo chau Phi (ASF) va nhu cau yéu d& tac

déng manh tGi thi trudng thit heo thé gidi. Su phuc hoi clia dan heo Trung
Qudc sé tac dong truc ti€p tdi cac qudc gia xuat khau. Tu thang 8, gia tri nhap
khau thit heo ctia Trung Quéc da giam manh (biéu do6 7).

Gid heo tai Trung Quéc dudc duy bao tiép tuc héi phuc, tuy nhién toc d6 tang sé
dudc kiém soat tét han. Ca quan chiic ndng ctia Trung Quéc viia qua da ra chi
thi ngudi nong dan loai bo nhitng con heo nai nang suat thap. USDA udc tinh
san lugng heo clia Trung Quéc - qudc gia tiéu thu thit heo [dn nhat thé gidi sé
giam 5% trong nam 2022 do tén kho thap va sé lugng dan heo nai thap hon,
sau hoat dong giét mé dang ké va tri hoan tai dan trong nam 2021 va thi phan
nganh thit heo dudc san xuat bdi cac ¢d sd quy ma I8n tiép tuc tang. Mot s6
chuyén gia Trung Quéc cho rang, dich ASF kha ndng cao sé bling phat trong
cudi ndm nay va dau sang nam ddy nhanh qua trinh tai co cau lai dan lgn va
hinh thanh mat bang gia méi.

Biéu db 7. Gia tri nhap khau thit lgn ctia Trung Quéc Bang 8. San lugng tiéu thu thit heo ctia mét s qudc gia trén
thé gidi
(USD mill (Tricu t8n) m2020 m2021
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Ngudn: Bloomberg Ngudn: USDA

Viét Nam c6 kha nang sé vuan lén vi Theo T6 chic Hgp tac va Phat trién Kinh té (OECD), Viét Nam c6 kha nang sé

tri th( hai chau A vé tiéu thu thit vugn [&n vi tri th( hai chau A vé tiéu thu thit heo vao cudi ndm 2021. San ludng

heo vao cudi ndm 2021 (OECD) thit heo du kién tang [én 4 triéu tan vao nam 2025 va dat m{c 4.7 triéu tdn vao
nam 2030, tudng (ng vGi téc do tang trudng binh quan nam 3.1% trong giai
doan 2021 - 2030.

Thué suat thué nhap khau MFN cta B Tai chinh da trinh Chinh phd xem xét diéu chinh giam mic thué suat thué

mat hang lda my du kién giam tu nhap khau MFN clia m3t hang mat hang lda my tif 3% xudng 0%; giam muc

3% xudng 0%; mat hang ngd tir 5% thué suat thué nhap khau MFN ctia mat hang ngb tu 5% xudng 2% (giam so vdi

xuéng 2% (giam so véi miic dé xuat mUc dé xuat 3% trudc dd) va dé xuat dua mat hang nay vao nhém binh én gia

3% trudc dd) tur Q4/2021 dé san xuat chi déng dau vao va c6 ké hoach dau ra, tif d6 gilip ngudi chan

nudi han ché rdi ro ciing nhiéu gidi phap khac dé ho trg nganh chan nudi trudc
lo ngai ngugi chan nudi han ché viéc tai dan. Dai dién B6 NN&PTNT thong tin,
viéc cat giam thué nhap khau nguyén liéu thic &n chan nudi, tif 5% xudng 2%
déivaingd va loai bd thué doi véi lia mi, hién dang chiu mic thué 3% kha
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Gia thdic an chdn nudi c6 kha nang
cao sé& ha nhiét trong thgi gian tdi
tuy nhién van 8 miic cao
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nang cao dudgc thuc hién trong Q4/2021.

Mdi day, B6 Tai chinh da cong bo bao cdo ti€p thu, giai trinh y kién dy thao
Nghi dinh stfa déi, b6 sung Nghi dinh s6 57/2020/ND-CP. Theo dé, trudc dé nghi
giam thué nhap khau ngd xudng 0% clia Bo Cong Thuang, B NN&PTNT, dai sU
quéan Hoa Ky va dé nghi gilt nguyén muc thué suat cli 5% cta UBND tinh Nam
Dinh, B6 Tai chinh cho biét mdc thué suat thué nhap khau mat hang ngd va lda
mi trinh Chinh Phu trudc dé da  mic do hdp li, dam bao hai hoa gilta cac kién
nghi véi lgi ich ctia cac nha san xuat trong nudc.

Gia thiic dn chan nu6i cé kha nang cao sé ha nhiét nhe trong thai gian tgi khi
viéc giam thué doi v8i mat hang ngd va lia my chinh thdc dudc thong qua (dy
kién trong Q4/2021), gid ngd nhadp khau va gia ngb trén thé gidi (nguyén liéu
chiém ty trong cao nhat trong thanh phan cua thiic an chan nudi) da giam ké ti
thang 6 (theo biéu d6 8, 9) va viéc gia thiic an tdng manh da thic day ngudi dan
st dung thic dn thay thé. Tuy nhién, gia thiic an chan nudi khé cé kha nang
giam sau va van sé neo cao so v3i giai doan 2018-2019 do chi phi dau vao du ¢
dau hiéu giam nhungvan & muc cao. Gia cudc van tai tang manh da day gia
nguyén liéu nhap khau tdng manh va tinh trang trén du ¢ nhiéu dau hiéu cai
thién nhu khé c6 thé dudc giai quyét trong ngan han.

Bi€u d6 9. Gia ngd, dau tudng, lia mi trén thé gidi Bi€u d6 10. Gia nhap khau trung binh ngé, dau tudng, lia mi
tai Viét Nam
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Ngudn: Bloomberg

Dich ta lgn chau Phi bung phat trg
lai tai nhiéu dia phudng

Ngudn: Téng cuc Hai quan

Theo Cuc Thiy (B6 NN&PTNT) tinh dén thang 10/2021, ca nudc d& xay ra 1,834
6 dich ta lgn chdu Phitai 1,672 x4, 304 huyén thudc 53 tinh, thanh phé. Téng s
lgn tiéu hly 112,092 con, tang hadn 2 [&n so vdi cung ky ndm 2020 v3i trong
[ugng tiéu huy udc tinh trén 5,500 tan. Dich ta lgn chau Phi gan day dd bung
phat manh trd lai tai nhiéu dia phudng nhu Nghé An, Ha Tinh, Quang Nam...
Tinh dén ngay 20/10/2021, dich ta lgn chau Phi con & 42 dia phudng chua qua
21 ngay. Trong khi d6, khi xuat hién dich ASF, nhiéu hd nudi da khdng bao ngay
cho chinh quyén dia phugng ma tu'y tiéu hay cang khién cho nguy ca lay lan
gia tang. Dich ASF ciing dudc ghi nhan mdi tai nhiéu qudc gia trén thé gidi nhu
Nga, Han Qudc, Philippines, Indonesia...
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Biéu d6 11. S6 6 dich ASF tai Viét Nam 2020-2021
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Ngudn: FAO, KBSV
Ghi ch(: T1-T7/2020: cac 6 dich chua qua 30 ngay; T8-T12/2020-cac & dich chua qua 21 ngay; 2021: cic 6 dich
chua qua 21 ngay
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Du kién dén thang 12/2021 Dabaco Tap doan Dabaco mdi day cong bo phong thi nghiém dat chuan BSL3 cla

c6 thé& cdng bd két qua du an Dabaco d3 goi day, nudi cay cling nhu hoan thanh qui trinh bado quan thanh
nghién cliu san xuat vaccine dich ta cong té bao dong thudng truc PIPIC (PIPEC); gdy nhiém, nudi cdy, bao quan
lgn Chau Phi thanh cong chdng virus ASF G-Delta 1177L/Delta VLR trén dong té bao thudng

tryc PIPIC (PIPEC), la tién dé& quan trong dé hoan thién, thif nghiém, diéu ché -
san xudt vaccine nhugc déc dich ta lgn chau Phi trong thdi gian sGm nhét. [dnh
dao Tap doan cho biét, dy kién dén thang 12/2021 Dabaco cé thé cong bo két
qua du an. Néu vaccine dugc nghién clu thanh c6ng sé la cd hich |6n cho DBC
cling nhu nganh chan nudi, nang cao vi thé, uy tin trén thi trudng bdi dén nay
dich ta [gn chau Phivan la méi de doa l&n dén nganh chan nudi trén thé gigi do
van chua cé nudc nao nghién cliu va san xuat thanh céng loai vaccine nay.

Du phong két qua kinh doanh va dinh gia

Du phéng két qua kinh doanh nam Ching t6i ha dy phdng lgi nhuan nam 2021 xuéng 987.1 ty dong (-29.5% YoY)

2021 va doanh thu thuan 10,545 ty dong (+4.2% YoY), lan lugt gidm 3.4% va tang
4.1% so v@i du phdng trudc d6 do doanh thu Q3/2021 cao han ky vong dén tu
gia thiic n chan nudi tdng cao nhung bién Igi nhudn gbp ti ban thanh pham
giam manh tur 24.5% 2Q/2021 xudng 16.5% trong Q3/2021. Tudng Ung FY21 EPS
= 8,566 VND/cp.
Trong 4Q2021, ching t6i du phdng Igi nhuan dat 261 ty dong, tudng dudng vdi
lgi nhuan cung ky nam trudc va doanh thu 2,793 ty dong (-2.6% YoY), tuong
(ng tang 89% |gi nhuan va giam 4.1% doanh thu so vdi quy 3/2021. Trong dé,
doanh thu tir ban thanh pham dat 2,263 ty déng, doanh thu tif bat dong san va
hoat dong xay lap dat 405 ty dong. K&t qua kinh doanh kha quan han quy trudc
cht yéu nhd ghi nhan dy ban Lotus Central.

Bang 1. Du phéng KQKD 2021

2018 2019 2020 2021F

Doanh thu thuan 6,674 7,187 10,022 10,545

Gid vén hang ban 5,596 6,020 7,464 8,498

Ldi nhuan gop 1,079 1,167 2,558 2,047

Chi phi ban hang 258 268 380 39

Chi phi quan ly doanh nghiép 281 294 339 342

Chi phi tai chinh 152 267 290 182

Lgi nhudn trudc thué 393 345 1,554 1,127

Ldi nhuén sau thué cong ty me 360 305 1,400 987

Ngudn: KB Securities Vietnam

Pinh gia - Duy tri huyén nghi MUA, Chung t6i diéu chinh gia muc tiéu d&i véi c6 phiéu DBC [én 77,100 VND/cp, tiém
gia muc tiéu 77,100 déng/cd phiéu nang tang gia 29.1% so vdi gia dong clia ngay 04/11/2021. Mac du ha du phdng

[gi nhudn nam 2021 tuy nhién ching t6i tang muc PE muc tiéu [én 9 [an sau khi
xem xét trién vong cling nhu rdi ro ¢ thé phat sinh. DBC hién dang giao dich &
mUc FY21 P/E=Tx, thap hon so vdi trung vi 16.7x ctia cac doanh nghiép cung

nganh nghé kinh doanh chinh trong khu vuc. Trién vong kinh doanh trong thgi
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gian t8i dan kha quan han nhd viéc ddy manh quy md, chudi san xuat. Viéc gia
lgn gidam sdu trong thai gian qua trong khi gia thiic an tang cao cling nhu dich
ta lgn Chau Phi xuat hién trd lai tai nhiéu dia phudng c6 thé tac dong dong tiéu

cuc dén ngudn cung trong dip tét va nam 2022, ti d6 day gia lgn [én cao.
Chung toi cling ky vong viéc giam thué suat thué nhap khau MFN ctia mat hang
[Ga miva ngd sé s6m dugc thong qua gilip giam gia thanh chan nudi. Bén canh
dé, du chua c6 nhiéu thdng tin vé dy an nghién clfu vaccine ASF nhung néu

nghién clfu thanh cong vaccine dich ta lgn chau Phi sé la cu hich [6n dén nganh
chdn nudi Viét Nam ndi chung va DBC néi niéng, gilip nang cao vi thé va hoat
dong kinh doanh cta doanh nghiép.

Biéu d6 12. Lich s P/E cGia DBC 2016-2021

-1 5td

+1 Std +2%] mm——— -25td

121/2016 1@21,2017 1321/2018 1@/21,2015 10212020 10212021
Ngudn: KBSV
Bang 2. Tudng quan P/E, P/E va chi s tai chinh cic doanh nghiép cung nganh nghé kinh doanh chinh
V&n héa thi trudng Doanh thu Lgi nhudn
o 0 i di nhu3
P/E P/B ROE (%) ROA (%) (tridu USD) (triduUSD)  (triéu USD)
QLGMKEquity QL RESOURCES BHD 40.4 52 13.4 6.5 2939.6 296.8 102
603609 CH WELLHOPE FOODS CO 2.6 14 55 29 1394.8 1254.9 -31.4
Equity LTD-A
TFGTBEquity ~ THAIFOODS GROUP PCL 10.0 21 22,0 8.5 7213 266.7 137
. JAPFA COMFEED
JPFALIEqQuity T 7.7 17 19.4 7.7 1372.8 743.8 2.5
. MASAN MEATLIFE
MMVNEquity o0 o 108.6 51 4.8 16 1266.6 693.8 113
002726 CH SHANDONG LONGDA
Equity MEAT FOODA 16.7 26 17.0 6.7 1757.9 761.5 31
) CHAROEN POKPHAND
CPFTBEquity o oot o 8.0 11 14.0 33 6291.7 4135.4 151.1
002458 CH SHANDONG LONGDA
Equity MEAT FOODA 69.0 35 5.4 36 1865.2 774 7.3
1610 HK Equity ETOE')ECO JOYCOME FOODS 6.5 12 18.6 71 1549.3 1159.6 -65.8
Median 16.7 2.1 14.0 6.5 1549.3 743.8 3.1
DBCVNEquity ~ DABACO CORP 7.0 1.4 22.4 9.3 302.8 117.2 6.0

Nguén: V_KBSource
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng DBuc Hiéu
Giam d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cip - Bat ddng san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhéat Anh
Chuyén vién phan tich - Bat ddng san céng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban lé & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Tran Blic Anh
Giam d&c Vi mé & Chién ludc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiftu Cong
Chuyén vién phan tich - Chién lugc & C6 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & CS phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tdng M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng Da, Ha NGi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quén Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hd Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang TG chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tdm Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét ddi trong 6 thang téi)

Mua: N3m gill: Bén:
+15% hodc cao han trong khodng +15% va -15% -15% hodc thap hon

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét ddi trong 6 thang téi)
Kha quan:

Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gia chuyén mén clia (cac) chuyén vién
phan tich ké tU ngay phat hanh va dua trén thdng tin va dii liéu thu dudc ti cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thong tin va dit liéu
1a chinh xdc hodc day du va cac quan diém dugc trinh bay trong bao cdo nay cé thé
thay d6i ma khéng can théng bdo trudc. Khach hang nén déc lap xem xét cac
trudng hdp va muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cac quyét
dinh dau tu ctia minh va chiing t8i s& khdng c6 trach nhiém déi véi cdc khoan dau
tu hodc két qua cla ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dudc sao chép, phan phéi lai hodc sita d6i ma khdng cé su dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cd tinh chat chung va chi
nham muc dich tham khao va khong dugc phép st dung cho bat ky muc dich nao
khéc.


http://www.kbsec.com.vn/

