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BAO CAO PHAN TiCH PAU TU DABACO (DBC)

1. CO' CAU DOANH THU DABACO

Co ciau LNST DBC 2019 - 2023
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Xét ty trong doanh thu, thirc 4n chan nudi va chan nudi lon thit la hai mang kinh doanh chinh ctia DBC vdi ty trong trén téng doanh thu

nam 2023 udc tinh lan lugt la 62% va 34%.

Xét co cau Lgi nhuén, gi nhuan mang thirc an chan nudi chiém ty trong cao va déu dan cho DBC. D4y cling la mang kinh doanh chiu anh
hudng l&n clia mang chan nudi khi cung cép thirc an dau vao cho heo thit. Trong khi d6, chan nudi va ché bién thuc pham cé tinh mua vu
cao hon, trong nhirng giai doan thit heo hoi xuéng thap, DBC thdm chi ghi nhan 16 mang nay va tao ra ganh nang cho cac mang con lai. Tuy
nhién, trong nhirng giai doan gia heo cao diém nhu nam 2020, 2021, mang nay thu dugc lgi nhuén rat t6t va kéo theo ca blrc tranh Lgi

nhuén ctia DBC di lén. Trong khi d6, mang bat ddong san trong nhirng nam qua khong chiém qua lén lgi nhuén trong ty trong chung.

V&y nén, theo chudng tdi nhan thdy, mang chan nudi sé la déng luc thic day kinh doanh ctia DBC trong nhing nam téi va chudng ta

sé divao phan tich ky hon mang nay cua doanh nghiép.
2. CAU CHUYEN DOANH NGHIEP DABACO
Nganh chan nudi dugc danh gia la nganh sé c6 sy phuc hoi két quéa kinh doanh t6t trong thoi gian téi trong béi canh phuc hoi chung cua

nén kinh té. V&i nhiéu déng luc tang trudng hap dan, chung téi khuyé&n nghi nha dau tu theo déi c¢6 phiu nganh chan nuéi - DBC vdi nhirng

tiém nang tang trudng cu thé.

Th& nhat, ky vong doanh thu sé tang trwdng khi gia heo hoi tdng va quy mé doanh nghiép mé réong

(1) Chudng téi ky vong cung cau heo sap t6i sé la déng lu'c dé gia heo tiép tuc tang va duy tri mirc cao trong nam 2024.
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1) V& cung cla nganh da dugc thu hep kha nhiéu khi viéc gia heo thap da khién cac hd chan nudi nhé L& bd khong tai dan. Trude day,
ty trong chan nudi ndng ho chiém tdi 70% ngudn cung thit heo tuy nhién con s6 nay hién da co hep xudng con khoang 40-50%.
Trong ndm 2022-2023, viéc gia heo duy tri quanh 45,000-50,000/kg da lam nhiéu hd chan nudi nhé (& thua 16, bd tai dan, trudng
vén khoéng du la bat Lgi lén clia cac hd nubi véi cac doanh nghiép L&n trén thi trwdng. Bén canh dé, dich ta lgn chau Phi dang lan
rong cling sé la bat Loi thu hep ngudn heo trong thdi gian tdi.

2) Nhu cau dugc ky vong tang trd lai trong béi canh viéc lam trong nén kinh t€ phuc hoi tét trd lai, bén canh céc yéu té thic day tiéu
dung dén tlr Chinh phl nhu gidm thué VAT, tang luang cad ban,...da kich thich chi tiéu clia ngudi tiéu dung trong giai doan hién nay.

3) M@di lo dén tir heo nhap gia ré theo chung t6i thdy da dugc gidm thiéu dang ké khi cac clra khau dang that chat hon vdi cac san

pham nay, day clng la yéu t6 dudgc ky vong gilp gia heo hoi khong bi kéo giam.

Gia thit heo Viét Nam va Trung Qudc 2020 - nay
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G4c nhin vé gid heo, cac chu doanh nghiép dang ky vong l&n va danh gia tich cuc. V&i 6ng Nguyén Nhu So, chi tich HPQT ctia DBC du
bdo gia lon hoi sé con tdng cao bdi ngudn cung gidm manh hon nhu ciu va phai mat t8i thi€u 18 thang mdi c6 thé khac phuc dugc tinh
trang thi€u cung. Trong khi 6ng Doan Nguyén Burc, chd tich HAG cho rdng chu ky gia heo tang thudng sé kéo dai 2 nam, nhu vay 2024,
2025 sé la giai doan tich cuc sau nam 2022, 2023 gia heo duy tri thap dudi 60,000 VND.

(2) San lvong du kién sé tang manh. Diém roi san luong clia DBC dang c6 xu hudng trung vdi cac diéu kién kha quan khac cla thi truong
nhu gid heo tang & thi phan cai thién khi cac hé chan nuéi khong tai dan ma ching téi da trinh bay & phan trén. Dabaco da nhap vé 10,000
con lon gidng trong ndm 2023, hién cé khoang trén 50,000 lon nai va dang dat tham vong dat 60,000 lon néi. Viéc DBC c6 sdn quy md dan
l&n va trién khai dua vao hoat déng Du an chan nudi tai Thanh Hoa (Céng suét: 5,600 lgn nai, 77,400 lgn thuong phdm) va Dy an lon giong
Phu Tho - giai doan 3 (Cong suét: 4.800 lon néi, hon 70.000 lon thuwong phdm) tir ndm 2023 (+25% téng cong suat doanh nghiép) sé tan

dung dugc hiéu qua tiém nang doanh nghiép trong chu ky tang trudng trd lai ciia nganh.

Th hai, chi phi gia vén ciia DBC duwgc ky vong giam thi€u dang ké khi gia nguyén liéu thirc n chan nuéi duy tri thap
Chi sd gia Ngd va dau nanh

2,000
1,800
1,600
1,400
1,200
1,000
800
600
400
200
0

1/2/2015 1/2/2016 1/2/12017 1/2/2018 1/2/2019 1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024

—>Dau nanh Ngoé Ngudn: Investing, FIDT téng hop

FIDT Research - Bao cao phan tich Dabaco

Phong Nghién ctu va Phéan tich - Céng ty CP FIDT Trang]|2



Chi s0 gia cac loai ngli coc da giam lién tuc trong nam 2023 va duy tri da gidm qua céc thang vira qua clia nam 2024. Chang t6i danh gia
ngudn cung cac loai ngli céc trong nam 2024 vAn dam bao gilp duy tri gid ngli c8c thap. Theo dy bao clia B& Néng nghiép Hoa Ky (USDA)
thang 10/2023, san lugng ngl cdc toan cau nién vu 2023/2024 sé dat khoang 2,796.12 triéu tan, tadng 2% so vdi nién vu trude. Diéu nay
duoc du dodn do thoi tiét thuan Loi & My, Brazil va mot s& quéc gia chau Au tir quy 11/2023, tao diéu kién tot cho cay trong phat trién. Bén

canh dé, Ukraine cling m& dudng cho viéc van chuyén ngii c6¢c méac du van tiém &n nhirng rui ro tif xung dét & khu vuc Bién Den.

Thir 3, vé dai han hon, ching téi dang ky vong viéc thuong mai vaccine dich ta lon chau Phi va Luat Chan nuéi ap dung tir 2025 sé
thuc ddy manh mé két qua kinh doanh ctiia DBC.

(1) Ky vong vao thu'ong mai vaccine dich ta DACOVAC-ASF2

Theo cap nhat cua doanh nghiép, viéc nghién ctru vaccine da dugc thuwc hién thanh cong dudi suw hgp tac gitta B6 Nong nghiép My va
Bo Nong nghiép & Phat trién Néng thén Viét Nam, phat minh sé dugc chuyén giao cho phia Viét Nam san xuat va van hanh thuong mai.
Hién nha may vaccine dang phan d4u hoan tat kiém nghiém vao 20/5 tGi day va tién hanh danh gia GMP. Trudc d6, dau thang 1/2024, Tap
doan da dang ky thanh céng viéc quan ly vaccine véi Nha nudc. Trong giai doan dich cang thang, thang 1/2024, tap doan da quyét dinh
cho tiém ndi bd va sy bao hd ghi nhan dén thoi diém nay la 100%. Du kién, vaccine DACOVAC-ASF2 sé dugc thuong mai hoa trong quy 2,

néu diéu kién khéng thuén Lgi thi co thé kéo dai sang quy 3 ndm nay va mang vé nguodn thu cho DBC trong nam 2024.

Song song vdi qua trinh phap ly va san xuat, DBC ciing da lam viéc tich cuwc dé ky két véi cac ddi tac, nham muc dich phan phai hiéu
qua san pham vaccine ctia doanh nghiép. Thang 8/2023, DBC da ky két hgp tac véi Guangdong Winsun Bio Pharmaceutical 14 doanh
nghiép san xuat sinh phdm sinh hoc thi y hang dau Trung Qudc, vGi 17 day chuyén san xuéat dat tiéu chudn GMP ctia WHO. Bén canh do
l& thuc tién hgp tac vdi cac nude chau Au, Philippines,...md ra tiém nang l6n xuat khau vaccine ra céc thi truong chan nudi heo l6n trén
toan cau.

Tiém nang thi trwdng khéng 16 sé dam bao dau ra cho cac san pham ctia DBC va mang lai nguén thu khéng 16

Quéc gia S& lwgng dan lon 2023 (triéu con)
B Doanh nehié Vén dau tu cho nha may vaccine Cong suat

Trung Quéc 452.6 ghiep (Ty dong) (Triéu lidu/nam)
Viét Nam 28.5

» NAVETCO - 50
Han Qubc 11.1

AVAC - 60
Philippines 10.1
D 2
Indonesia 8.5 abaco 300 00
Lao 4.0
Campuchia 2.1
Malaysia 1.7
Téng 518.6
Ngudn: FIDT téng hop

Pan lgn trén toan thé gidi hién nay dang hon 500 triéu con va nhu cau vaccine can thiét cho bat ¢l cé thé nao bdi su nguy hiém ctia dich
ta lgn. Nhu cau dé tao ra mot thi trwong cuc ky réng L&n vdi gia tri hang ty dé. V&i su canh tranh khong cao, khi hién tai md&i chi cé 2 loai
vaccine dugc thuong mai hda va chua tao duge nhiéu uy tin, tiétm nang dau ra cho cac san pham vaccine cia DBC theo ching tdi sé rat

l&n va budc di cho cad chang dudong dai clia doanh nghiép.
(2) Luat Chan nubi sé chinh thi’c co hiéu luc tor 2025

Theo quy dinh ctia luat, cac dia phuong c6 5 nam ké tir khi luat cé hiéu luc, tie tir ngay 1/1/2025 dé thuc hién di doi cac cd s& chan nudi
khong phu hop. Nhu vay, hang chuc nghin co sd chan nudi trén ca nudc co thé sé phai di doi ra khoi cac khu vue dan cu hoac ngirng hoat
dong. Qua trinh nay theo chung t6i, sé cang khién cac hd chan nudi nhoé & gap khé khan chuyén doi, trong khi cac doanh nghiép hudng
lgi v&i ngudn luc sdn cé. Co cau nganh chan nudi Viét Nam ciing dang thay déi rd rét sau cac dot bung phat dich ta lon chau Phi vira qua.
Trong do, s6 hd chan nudi nho lé da giam manh 50% tlr mirc 4 triéu hé vao ndm 2021 xudng con 2 triéu hd vao dau ndm 2023. Hién nguon
cung heo hai tlr cac hé chan nudi nho lé dang chiém khodng 40% téng ngudn cung toan thi trudng. Tuy nhién, trong tuwong lai, ty trong nay

dugc du bao sé co hep xuéng con 20 - 30% va day la co hdi cho cac doanh nghiép chan nudi cong nghiép phat trién.

Tir nhirng ky vong trén, ching téi cho rang DBC la cé phi€u cé cau chuyén dau tw hdp dan trong ndm 2024 va dai han cho ca giai

doan 2025-2026.

FIDT Research - Bao cao phan tich Dabaco

Phong Nghién ctu va Phéan tich - Céng ty CP FIDT Trang]|3



3. DU PHONG, PINH GIA VA KHUYEN NGH]

Dw phong KQKD DBC 2024-2025F

DY PHONG DOANH THU DBC 2024-2025

- 2023 2024F 2025F Chu thich
DOANH THU THUAN (DBC)
11,110 13,232 16,938
%tang truong -4% 19% 28%
Thirc an chan nuoi 5,610 6,564 7,483| Sanluongtang manh lap day cong suat 1.5
— 09 09 249 triéu tan va gia nguyén liéu TACN dau vao
oytrong 50% 50% % | duy tri th&p hon 8-10% so véi cling ky 2023
%tang tru'dng 0% 17% 14% | sé hd trg mang kinh doanh nay.
Chan nudi va thuwc pham 4,730 5,960 7,689 | Giaheo duy tri cao 60,000-70,000VND/kg
0610t o . . trong 2 nam 2024-2025. bua vao nha may
btytrong 43% 45% 45% giai doan giup tang cong suat tr 500 tan lén
%tang truong -17% 26% 299% | 1500 tdn/ngay trong nam 2025.
Bat déng san 769 308 366
%ty trong 7% 2% 2%
%tang trudng 211% -60% 19%
San xuatvaccine 400 1,400 Thuong mai hda vaccine vao Quy 3 nam
%ty trong 3.02% 8.27%| 2024. Caitién va nang dan cong suat. Udc
. A tinh 35,000VND/liéu vaccine.
%tang truong 250%
Loi nhuén sau thué 25 687 1,043

Pinh gia EV/EBITDA

Pinh gia FCFF

Phuong phap EV/EBITDA
EBITDA 2023

EV/EBITDA (l&n)

Gia tridoanh nghiép

Tiénva tuong dudng tién

Téng ng

Gié tri vdn chd sd hitu

S6 lwong c6 phiéu dang luu hanh
Giadukién (VND/cp)

1

1

50%
626.4
21.5
3,493.2
192.2
3,609.5
0,075.8
0.2420
41,635

Phuwong phap FCFF 50%

12.09%  12.59%  13.09%  13.59%  14.09%
£ 3.8% 51,217 46,859 42976 39,495 36,357
é 3.3% 47,968 44,011 40,463 37,266 34,370
E 28% 45068 41,453 [LNG8198 35244 32,559
£ 2.3% 42,465 39,145 36,137 33,401 30,902
= 1.8% 40,115 37,050 34,262 31,715 29,380

Phan tich d nhay giira dinh gia DBC va bién dong gia heo hoi

Gia heo TB 2024

61,000

63,000

65,000

67,000

69,000

Dinh gia

38,195

39,146

40,097

41,047

41,998

Téng gia tri hién tai ctia FCFF 4,261.8
Ty & tang trudng g 3%
Gia tri cudi cung (Terminal value) 18,063.9
Gia tri hién tai cta TV 9,766.8
Gia tri doanh nghiép 14,028.6
Tien & dau tu tai chinh ngén han 1,082.0
Vay n¢ 5,867.1
Gia tri von chu sd hitu 9,243.5
S8 lwgng c6 phiéu dang lwu hanh 0.2420
Gia dv kién (VND/cp) 38,196
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Chung t6i str dung 2 phuong phap dinh gia FCFF va EV/EBITDA véi ty 1& 50/50 dé xac dinh gia tri hgp ly ciia DBC. Theo dé, gia muc tiéu
cua DBC wéc tinh dat 39,916 VND/cp, upside 27.12% so véi gia dong clra ngay 16/05/2024.

Téng hop cac phuong phap dinh gia - gia muc tiéu (VND)

Phwong phap dinh gia Gia dy phong Ty trong Gia dw phong theo ty trong
EV/EBITDA 41,635 50% 20,818
FCFF 38,196 50% 19,098
Gia muc tiéu 39,916

Chung t6i dang du phéng gia heo hoi cia DBC nam nay sé€ dat 61,000 VND/kg, trudng hgp gid heo trung binh ndm 2024 dat murc gia cao
hon, chung téi cho rang dinh gid ndm 2024 cua DBC sé c6 dat dugc mic dinh gid hap dan hon so véi mic gid 39,916VND/cp.

Khuyén nghi dau tw

Vi nhirng luan diém da phan tich & trén, FIDT cho rang DBC la mét co hdi dau tu phu hgp cho céa hai phuong an dau tu ngén va dai han,

cu thé:

e Trong ngan han, dong luc tdng trudng ctia DBC t&i tir mang kinh doanh thirc &n va chan nuéi lon thit, khi gid heo hai van dang duy
tri md'c cao va trién vong t8t cho KQKD Quy 2/2024. Vung gia mua DBC phu hgp cho vi thé ngan han la duéi 29,000 VND/cp.

e Trong dai han, v3i viec m& rong dugc thi phan mang chan nudi, dua vao hoat dong nha may ép dau cling nhu trién vong dn vé
vaccine dich ta lon chau Phi, ching ti cho rang DBC c6 thé tang trudng mot cach bung né. Vung gia mua DBC phl hop cho vi
thé dai han la dwéi 26,500 VND/cp.

4. RUIRO PAU TU

Rui ro dich ta heo chau Phi: Dich bénh c6 thé khién ngudi dan han ché duy tri dan heo va gidm bét nhu cau thirc 4n chan nudi. B&n canh

do, dich bénh cling gay ra su lo ngai clia ngudi tiéu dung, truc ti€p anh huwdng dau ra ctia DBC.

Rui ro heo nhap lau: Nhiéu nam trd lai, Viét Nam la nudc co gid heo hai cao thir 2 thé gidi, chi sau Philipines va thdp han so vdi cac nuéce
nhu Trung Qudc, Thai Lan, Campuchia. Khoang chénh l&ch tuong déi lén vé gia heo gilra Viét Nam va cac nudc lang giéng lam tang nguy
cd day heo 4u gia ré vao thj trudng, giam tinh canh tranh clia dan heo DBC. V&n dé nay dang dugc Nha nude quan ly ngay cang chat ché,
nhung khéng thé ngdn ngira dugc hoan toan trong thdi gian ngan sap téi.

Rui ro phuc héi tiéu dung cham: Van dé nay gay anh hudng truc tiép tdi nhu cau tiéu thu thit heo. Trong béi canh nén kinh té€ dang kha
bap bénh, day la yéu té quan trong bac nhat anh hudng dén su phuc hoi ciia doanh nghiép.

Rui ro cham tién dé thuong mai héa vaccine: Quy trinh thuwong mai héa vaccine phic tap, can thai gian dai cling nhu nd lyc 1&n ti phia
doanh nghiép va cac bén lién quan. Ba nhiéu lan DBC L& hen v3i ké hoach vaccine vy nén nha dau tu can quan sat va du tru cho trudng

hop vaccine chua dugc thuong mai vao Q3/2024.
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PHONG NGHIEN cU’U VA PHAN TiCH FIDT

Poan Minh Tuan - Truéng phong
Email: tuan.doan@fidt.vn

So dién thoai: 093.385.7333

Pham Hoang Quang Kiét — Pho phong
Email: kiet.pham@fidt.vn

Facebook: https://www.facebook.com/hoangquangkiet

S0 dién thoai: 096.143.4058

TaPoan Long - Chuyén vién phantich
Email: long.ta@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Mai Nir Song Ngan - Chuyén vién phéan tich

S6 dién thoai: 078.428.2253

Nguyén Kim Diing - Chuyén vién phan tich

SO dién thoai: 038.991.3349

V6 Thanh Duy - Chuyén vién phan tich

SO dién thoai: 091.285.7076

Ha Kim Thanh - Chuyén vién phan tich

Email: thanh.ha@fidt.vn

Nguyén Vi Trudng Giang - Chuyén vién phan tich

Email: giang.nguyen@fidt.vn
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https://www.facebook.com/hoangquangkiet
https://www.facebook.com/tdlong5112/

Quy khach nén doc ky céc rui ro ma chung téi cé du’ phong va
dé cép trong bao cgo cling nhu’ nhén dién vé rdi ro thj truong
dé c6 lwa chon dau tu hiéu qua.

Bdo cdo nay duoc viét dua trén ngudn théng tin dang tin cdy vao thoi diém céng bé.
Quan diém, du’ bdo va nhirng u'dc luong trong béo céo nay phan anh danh gig cda FIDT tai
thoi diém phét hanh va cé thé thay déi theo
tinh hinh doanh nghiép va thj truong ting thoi ky.

Quyét dinh cta nha dau tw’ nén dua vao tinh hinh tai chinh cing nhuw

muc tiéu dau tu' riéng biét cua nha dau tu.

Bdo cdo nay la tai san va duoc giir ban quyén bdi FIDT.
Khéng duoc phép sao chép, phat hanh ciing nhu’ tai phédn phdi
bédo cao vi bat ky muc dich gi néu khéng cé van ban chép thuén cda FIDT.

Vi long ghi ré ngudn khi trich ddn néu s dung céc théng tin trong béo cdo nay.

Chung téi xin chan thanh cam on quy khach hang!
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