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DBC: HUGNG LOI TU XU HUGNG PHUC HOI GIA HEO
LUAN PIEM PAU TU

v Bién ddng trai chiéu giira chi phi dau vao va gia ban dau ra khién LNST quy 3/2021 ctGia DBC tiép tuc giam sau: Quy 3/2021, téng
doanh thu cia DBC dat 2,682 ty dong +5.2% y/y, LNST dat 138 ty dong, giam 64.3% y/y.

v Gia heo da cham day trong nitra dau thang 10/2021 va dan héi phuc trong thai gian tGi nh& nhu cau tiéu dung tang tré lai hau
gian cach. Cho dén thgi diém hién tat ca cac dia phuong trén ca nudc dang dan ndi ldng, cac chg truyén thong, nha hang, quan an...
quay lai hoat ddéng binh thuéng gitp thic day nhu cau tiéu thu thit heo.

v Hach toan du an BPS Lotus Central, hé tro Igi nhuan quy 4/2021. Ching t6i thdy rang DBC méi chi ghi nhan mot phan nhé doanh
thu cla du an nay trong quy 3 va phan con lai sé dugc hach toan trong quy 4 véi udc tinh Igi nhuan con lai khoang 120 ty dong.

v Trién vong nam t&i hip dan véi nhiéu du an dugc dua vao st dung tif nira cudi nam. Quy mé Ign thit ctia DBC tang thém 285,000

con, tuong Ung véi muc tang 40% so véi dau nam 2021 va tang thém 269,000 con lgn giéng vao cudi nam 2022.

Gia muc tiéu: 73,096 d (+22.9%)
Gid thi truong: 59,500 d/cp (01/11/2021)

Khuyén nghi: MUA
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Bat loi gitia chi phi dau vao va gia ban ra van la nguyén nhan dan dén KQKD quy 3/2021 kém kha quan
Hinh 1: Gia ban heo trung binh trong thang trén ca nuéc (déng)

100,000 Lan song Covid

1an thi 2 Lan séng Covid

lan thi 3

/ Lan séng Covid

80,000 / lan thu 4
60,000
40,000
1/1/20 1/4/20 1/7/20 1/10/20 1/1/21 1/4/21 1/7/21 1/10/21

Nguén: Chédn nuéi Viét Nam, Réng Viét tong hop

K& tir cudi thang 4/2021, dich bénh bat dau bung phat sau dé khién TPHCM, 18 tinh thanh phia Nam, Ha N6i, BDa Nang va moét s6 tinh thanh
khac phai thuc hién cac bién phap nghiém ngat dé phong dich, cac co sé kinh doanh nha hang, quan an, chg... phai déng cra’/han ché hoat
dong. Piéu nay da kéo nhu cau vé thit heo giam manh, trai ngugc véi d6 ngudn cung thit heo lai gia tang, cu thé theo téng cuc théng ké, tinh
dén cudi thang 6/2021 tong s6 heo ca nudc tang 11.6% y/y va nguodn thit heo nhap khau cling tdng manh +154.8% y/y, diéu nay da khién gia
heo lién tuc gidm trong thgi gian qua, tinh dén ngay 19/10/2021 gia heo hoi da giam 44.3% so véi dau nam khién cac doanh nghiép va néng

dan gap nhiéu kho khan.
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Bat loi gitia chi phi dau vao va gia ban ra van la nguyén nhan dan dén KQKD quy 3/2021 kém kha quan

Hinh 2: Gia nhap khau trung binh ngé va diu tuong (USD/tan)

=—=Ngo (trai) =—=Pau tuong (phai)
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Hinh 3: Két qua kinh doanh theo quy ctia DBC (ty d6ng)

B Doanh thuthuan B LNST
2,867

2550 S a7s 2,596 2,682
2,387
2,218
2,085
1,811
1,691 1,600
401 387 365
258 263
215 138
20 19

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121 Q221 Q321
Nguén: TCHQ, Chén nuéi Viét Nam, Réng Viét téng hop

Trong khi d6, ngé va dau tuong, hai nguyén liéu chinh san xuat thdc an chan nudi cé gia nhap khau tang manh ké tir dau nam dén nay va chua

c6 dau hiéu suy giam, theo Cuc thiic dn chan nudi gia TACN da c6 ti 8 -9 lan tang gia trong nam, trung binh méi lan tang tur 3-5%, khién chi phi

chan nudi tang dang ké. Mac du san xuat theo mé hinh khép kin nhung DBC cling khong tranh khoi tac dong ti xu hudng trai chiéu gidia chi phi

dau vao va gia ban dau ra. Minh chiing LNST quy 3/2021 cia DBC da suy giam dang ké dat 138 ty déng, gidm 64.3% y/y, tuy nhién viéc gia thic

an chan nudi tang cao gilp téng doanh thu ctia DBC dat 2,682 ty dong, +5.2% y/y.
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Mé clia la chia khoa cho gia heo phuc héi
Hinh 4: Cac quy dinh phong dich nghiém ngat khién nhu cau tiéu thu thit heo giam manh trong quy 3

Chi thi>16 Chithi 16 Chi thi 15 Hién tai (28/10/2021)
Chg truyén théng Ddng clia Pdng cla Han ché Han ché hoat dong
Siéu thi Khéng dugc phép Han ché Pugc phép Hoat déng binh thuong
LO mb Ngung hoat déng Ngung hoat déng Hoat dong Hoat déng

TP.HCM thi diém ban
hang tai cho.

Nha hang, quan an,

N Pdéng clia Ban hang mang vé Ban hang mang vé
trudng hoc... g 9 g 9 g

Hoat déng binh thudng
Khu cong nghép Han ché hoat déng Han ché hoat déng Han ché (chua dat duoc nhu
trudc dich)

Han ché luu théng hang | Han ché luu théng hang | Hang hoa dugc luu Hang hoda dugc luu

Luu théng hang hoa AR ¢ e s R A
9 9 hoa gilra cac vung hoa gilra cac vung thong théng

Nguén: Cdc chi thi phong dich cta Chinh Pha, Réng Viét téng hop
Viét Nam da trai qua dot bung phat dich bénh kéo dai chua tiing c6 khién nhiéu dia phuong phai ap dung cac bién phap nghiém ngat, yéu cau
ngudi dan khong dugc ra khoi nha, cac nha hang, quan an, chg... budc phai dong ctia dé han ché dich bénh lay lan. Cac bién phap manh nay da
tao ra cu s6¢ d6i vai nhu cau thit heo, khién don vi chan nuéi gap nhiéu khé khan trong thai gian qua. Tuy nhién, cho dén thai diém hién tat ca
cac dia phuang trén ca nudc dang dan néi ldng, dua cac hoat ddng trd vé trang thai binh thudng, do dé day sé la co s quan trong gilp gia heo

héi phuc trong cac thang téi.
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Mé clia la chia khoa cho gia heo phuc héi

Hinh 5: San lugng thit heo nhap khau (tan)

5T21

6T21

7721

Nhap khau lon luy ké (tdn) 51,150 63,500 80,850 95,430 109,990
y/y 118.0% 142.2% 154.8% 112.0% 70.1%
Theo thang (t&n) 16,520 14,630 17,350 14,580 14,560
yly 164.0% 313.7% na 11.2% -26.5%

Nguén: Téng cuc Hai Quan, Réng Viét téng hop

Theo s6 liéu théng ké ctia Téng cuc Hai Quan, san luong thit heo nhap khau da bat dau gidm dan ké ti thang 7/2021 khi so sanh véi cung ky lan

thang lién trudc do, tuy nhién san lugng heo nhap khau chua gidm tuong xing véi nguén cung dang du thira trong nudc. Theo ching t6i dugc

biét su bat hop ly nay xay ra la do cac don vi nhap khau thit heo da ky hop déng ti truéc d6 nén san lugng nhap khau sé c6 dé tré vé muic giam

san lugng. Mac du san lugng heo nhap khau chi tuong duong khodng 5% san lugng thit heo trong nudc, tuy nhién ching téi ky vong nhiing

thang con lai cila nam san lugng thit heo nhap khau sé giam di dang ké do cac don hang nhap khau trudc day da hét hiéu luc, diéu nay sé la

dong luc gép phan can bang cung cau thit heo trong nhiing thang sap téi.
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Hach toan du an BPS Lotus Central, ho trg Igi nhuan quy 4/2021

Trong bao cao DBC: LOI NHUAN GIAM TREN MUC NEN CAO, TRIEN
VONG DAI HAN SANG chuing t6i ky vong DBC sé ban giao du an

Lotus Central va ghi nhan phan I6n doanh thu ctia du an nay trong
quy 3/2021. Hién tai ching t6i dugc biét DBC da ban giao du an
nay tU cudi thang 8 va dau thang 9 véi phan I6n cac can ho da
dugc ban hét.

Tuy nhién, ching t6i thay rang DBC mdi chi ghi nhan mét phan
nhdé doanh thu cta du an nay trong quy 3. Nhu vay phan Ién
doanh thu va Igi nhuan tur du an nay dugc hach toan trong quy 4.
Chung t6i udc tinh, Igi nhuan con lai cta du an nay khoang 120 ty

dong.

o= I* e

Tén du &n: Lotus Central (Dabaco Ly Thai T6)
Vi tri: Dudng Ly Thai TS, TP. Bac Ninh

Quy mé: 288 can hé + 19 Shophouse

Téng muc dau tu: 545 ty déng

Doanh thu du kién: 845 ty déng

Du kién ban giao: Thang 8/2021

Lgi nhuan ky vong: 156 ty dong

RongViet Securities
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Dabaco Park View City, du an goéi dau du kién ban giao trong quy 2/2022

Du &n nam tai mat duodng Huyén Quang, phudng V6 Cudng, trung
tam thanh phé Bac Ninh. Téng dién tich cta du an la hon 4,100
m2, c6 chiéu cao la 30 tang vaGi 458 can ho. Du an hién da dugc mé
ban, ky vong sé ban giao va ghi nhan doanh thu, lgi nhuan ké tu
quy 2/2022. Chung tbi udc tinh Igi nhuan cta du an nay khoang
205 ty déng.
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Tén du an: DABACO Park View City (Huyén Quang)
Vi tri: BPuong Huyén Quang, TP. Bac Ninh

Quy mo: 458 can hé

Téng murc dau tu: 533 ty dong
Doanh thu du kién: 802 ty dong
Du kién ban giao: Thang 4/2022
Lagi nhuan ky vong: 205 ty dong

RongViet Securities
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Tri€n vong nam t&i hap dan véi nhiéu du an duoc dua vao st dung tir nira cuéi nam
Hinh 6: K& hoach trién khai cac du an cia DBC

Quymélonbé Téng mic dau
me tu (ty dong)

Du an Tam N6ng, Phu Tho 1,200 228 10,000 hau bi + 24,500 con giéng 3Q2022

Céng suat/nam Thdi gian van hanh

Du an Thach Thanh, Thanh Hod 5,600 655 79,000 con gidng + 186,000 lgn thit 3Q2022
Du an Dong Phu, Binh Phudc 5,300 672 153,000 con giébng + 100,000 Ign thit 4Q2022
Du an Kim Bo6i, Hoa Binh 4,400 612 120,000 con giodng 1Q2023
Thiic an thuy san Nutreco 220 70,000 tan T3.2021
173,000 tan kho dau & vo dau
Nha may ép dau - Gd2 650-700 21,000 tan dau nanh tho 40Q2022
10,000 tan dau nanh tinh

Nguén: DBC, Réng Viét téng hop

DBC ti€p tuc m& rong quy mo dan Ion gia tang thi phan tai thi trudng mién Bac trong khi mé rdng thi trudng ra mién Trung va Nam vdéi 2 nha
may chan nudi lgn giéng va lgn thuong pham tai Binh Phudc va Thanh Hoa. Sau khi hoan thanh quy mé Ign thit ctia DBC tang thém 285,000
con, tuong tng véi muc tang 40% so véi dau nam 2021 va tang thém 269,000 con lgn giéng. Ngoai ra, ké ti cuéi nam 2022 BDC dua gd2 nha
may ép dau thuc vat vao hoat déng, nang cdng suat mang nay tang gap doi trong khi chi phi dau tu gan bang 1 ntia so véi 1,200 ty gd1. Chuing
t6i udc tinh sau, ké tir nam 2023 mang dau thuc vat sé déng gop tir 120-150 ty LNST moi ndam cho DBC (nam 2020 la 55 ty).

RongViet Securities
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DBC: HUGNG LOI TU XU HUGNG PHUC HOI GIA HEO
Pinh gia & khuyén nghi

Hinh 7: Du phéng két qua kinh doanh cta DBC (ty déng)

2019 2020 2021F 2022
Doanh thu 7,187 10,022 10,525 10,995
y/y 7.7% 39.4% 5.0% 4.5%
LNG 1,167 2,558 1,996 2,246
y/y 8.1% 119.3% -22.0% 12.5%
Margin 16.2% 25.5% 19.0% 20.4%
(Chi phi hoat dong 561 720 758 833
y/y 4.0% 28.2% 5.4% 9.8%
% Revenue 7.8% 7.2% 7.2% 7.6%
LNST 305 1,400 957 979
y/y -15.3% 358.9% -31.6% 2.3%
EPS - Basic 3,034 13,250 9,137 9,345
y/y -15.2% 336.7% -31.0% 2.3%

Nguén: DBC, Chiing khodn Rong Viét

Do dién bién dich bénh kéo dai khién KQKD quy 3 cia DBC gidam manh hon du kién, do dé ching diéu chinh doanh thu va lgi nhuan ctia DBC
trong nam 2021F xudng 10,525 ty va 957 ty ti 11,637 ty va 1,045 ty ti du phong trudc day. Cho nam 2022 chuiing t6i ky vong KQKD ctia DBC sé

cdi thién hon nha dién bién gia heo hoi phuc trong khi gia nguyén liéu san xuat thiic an chan nuéi giam manh gitup KQKD ctia DBC cai thién.

RongViet Securities
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Pinh gia & khuyén nghi

Hinh 8: P/E cia DBC
PE_RATIO Ave. PE +1 Stdev -1Stdev  ----- Ave 3yrs
16
12
8.49
8
_________________________________________________________ 5.59 2\ __p
4 3.23
0

Jan-16  Jul-16  Jan-17  Jul-17  Jan-18 Jul-18  Jan-19  Jul-19  Jan-20 Jul-20  Jan-21 Jul-21
Nguén: Bloomberg, Rong Viét téng hop

V@i LNST udc tinh nam 2021F la 957 ty dong tuong Ung véi EPS la 9,137 dong/cp, tai muc gia hién tai la 61,000 dong/cp, DBC dang giao dich véi
P/E 2021F tuong Ung la 6.68, thap han so véi cac doang nghiép trong nganh. Tu trién vong gia heo phuc héi trong khi gia nguyén liéu dau vao
dugc du bao giam trong thai gian téi, cung véi viéc ghi nhan phan 16n doanh thu va lgi nhuan ctia du an Lotus Central trong quy 4 nay, chidng
t6i nang P/E 2021F cho DBC lén 8x lan va dua ra gia muc tiéu cho DBC la 73,096 déng/cp.

RongViet Securities
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DBC: HUGNG LOI TU XU HUGNG PHUC HOI GIA HEO

Chung t6i cho rang gia heo da cham day trong ntia dau thang

. . . Tiéu cuc Tich cuc
10/2021, viéc cac dia phuong trén ca nudc dang dan ndi long
nhiéu hoat déng, cac chg truyén thong, nha hang, quan an...

dugc hoat dong trd lai la ddng luc quan trong giup gid heo phuc
héi trong thai gian téi. Gia heo dan phuc hoi sé tac déng tich cuc Binh gia hap dan

dén trién vong lgi nhuan ctia DBC ké tU quy 4/2021. Nam 2022 Gia thit heo giam

‘ , Mang BBS ghi nhan tn,
chi phi nguyén liéu dau vao san xuat thiic an chan nuéi dugc du trudng manh me

\ Loi nhuan gi3 ‘
bao c6 xu huéng gidm trong khi nhiéu du an m& rong quy mo ' haanngc',?)ngt“?gg Ngan Tai ch
] . ovi al chinh lanh m
dan lgn dugc dua vao st dung sé tiép tuc ho trg tang trudng cho » anh
DBC dai h Gid nguyen ligu san xust
frong dalnan. thuc an tang Trién vong dai han sang

Gia muc tiéu: 73,096 d (+22.9%)
Gid thi truong: 59,5004 (01/11/2021)
Khuyén nghi: MUA

g
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PHONG TU VAN PAU TU KHACH HANG CA NHAN

Hoang Thach Lan Nguyén Minh Hiéu Nguyén Quéc Bao Nguyén Huy Phuong
Head of Retail Research Analyst Executive Executive
lan.ht@vdsc.com.vn hieu.nm@vdsc.com.vn bao.ng@vdsc.com.vn phuong.nh@vdsc.com.vn
+ 84 28 62992006 (1336) + 84 28 6299 2006 (1295) + 84 28 6299 2006 (1253) + 84 28 6299 2006 (1241)
Pham Thu Ha Phuong

Executive

phuong1.pth@vdsc.com.vn

+ 84 28 6299 2006 (1372)
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Ban béo céao nay duwoc chudn bj cho muc dich duy nhat |a cung cép théng tin va khong
nhdm duwa ra bat ky dé nghi hay huéng d&n mua ban ching khoan cu thé nao. Cac quan
diém va khuyén céo duoc trinh bay trong ban b&o cédo nay khdng tinh dén sw khac biét vé
muc tiéu, nhu cau, chién lwoc va hoan cénh cu thé cida timg nha du tw. Ngoai ra, nha
dau tw ciing y thirc c6 thé c6 cac xung dot loi ich dnh huéng dén tinh khach quan cda ban
b&o céo nay. Nha dau tw nén xem béao céo nay nhw médt ngudn tham khdo khi dua ra
quyét dinh dau tw va phéi chju toan bo trach nhiém dbi véi quyét dinh dau tw cda chinh
minh. Réng Viét tuyét dbi khéng chju trach nhiém dbi véi toan bo hay bét ky thiét hai nao,
hay s kién bi coi 1a thiét hai, dbi véi viée sty dung toan bé hodc tirng phéan théng tin hay y
kién nao cua ban bao céo nay.

HOI SO TAI TP. HG CHI MINH
Toa nha Viet Dragon, 141 Nguyén Du
P. B&n Thanh, Q. 1, TP. Hé Chi Minh

© +84 2862992006

@ 4842862997986

@ info@vdsc.com.vn

@ www.vdsc.com.vn

CHINHANH HA NOI
Tang 10, Téa nha Eurowindow,
82 Tén Thit Tung, P. Trung Tu, Q. Béng Da, Ha Néi

© +8424 6288 2006
O +8424 6288 2008
0@ info@vdsc.comwn
(]

Toan b6 cac quan diém thé hién trong bao céo nay déu 1a quan diém céa nhan cua nguoi
phan tich. Khéng cé bat ky mét phan thu nhap nao cua nguwoi phan tich lién quan truc tiép
hodc gian tiép dén cac khuyén cdo hay quan diém cu thé trong ban cao cao nay.

www.vdsc.com.vn

CHINHANH NHA TRANG

Tang 7, s6 76 Quang Trung, P. Loc The
TP. Nha Trang, Tinh Khanh Hoa

© +84 258 3820 006

@ +84 2583820008

@ info@vdsc.com.vn

@ www.vdsc.com.vn

Théng tin st dung trong béo cao nay duoc Réng Viét thu thdp tir nhitng nguén ma ching
t6i cho la dang tin cay. Tuy nhién, ching téi khéng dam bao rang nhing théng tin nay la
hoan chinh hodc chinh xac. Cac quan diém va woc tinh trong danh gia cua chung tbi cé

gia tri dén ngay ra bao cao va co thé thay déi ma khéng can béo céo trude.

CHINHANH CAN THO

95-97-99 V& Van Tén, P.Tén An,
Q. Ninh Kiéu, TP. CinThe ’

© +842923817578
@ +84 2923818387
0 info@vdsc.com.vn
@ www.vdsc.com.vn

Bén bao cao nay duoc gitk ban quyén va la tai sén cia Rong Viét. Moi sy sao chép,
chuyén giao hodc stra doi trong bat ky triong hop nao ma khong co6 sw dong y cua Rong
Viét déu trai luat, Ban quyén thuéc Rong Viét, 2021.
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