" . FPT Securities

NGANH THU'C PHAM

BAO CAO CAP NHAT PINH GIA

Ngay 06 thang 04 nam 2026

CONG TY CO PHAN TAP BOAN DABACO VIET NAM (HSX: DBC)

Vii Yén Nhi

Chuyén gia Tw van Dau tw
Email: nhivy@fpts.com.vn
Dién thoai: 1900 6446

Nguyén Thi Thanh Thw

Chuyén vién Phan tich co ban
Email: thuntt@fpts.com.vn

Dién thoai: 1900 6446 - Ext: 4311

Ngw&i phé duyét bao cao:
Bui Bivc Duy
Trwdng phong Tw van Pau tw

Biéu dé 1. Dién bién gia cé phiéu DBC
va VNIndex
250% DBC ——VNIndex

200%

150%
109%

-50%

AP P W @ 0’73%6 0%\16 o

100%
50%
0%

Théng tin giao dich (06/04/2026)

Gia hién tai (VND/cp) 22.300
Gia cao nhét 52 tuan (VND/cp) 31.250
Gia thap nhét 52 tuan (VND/cp) 19.074
Sé lwgng CP niém yét (triéu cp) 385
Sé lwgng CP Iwu hanh (triéu cp) 335
KLGD binh quan 30 ngay (triéu cp) 4.1
% s& hiru nwée ngoai 1,6%
Vén héa (ty VND) 7.630
P/E trailing 12 thang (lan) 5,14
EPS trailing 12 thang (VND/cp) 4.502

Téng quan doanh nghiép

Cong ty C6 phan Tap doan

Tén Dabaco Viét Nam

Dia chi S6 35 Buong Ly Thai T6, Thanh
: pho Bac Ninh, Tinh Bac Ninh

Doanh thu  Thc &n chan nubi

chinh Chan nuéi lon

Chi phi Nguyén liéu thrc an chan nudi

chinh (ngd, cam my, dau twong)

Gia hién tai: 22.300 ;
Khuyén nghi
Gia muc tiéu: 29.450
Ny s MUA
Tang/(giam): +32,2%

KET QUA KINH DOANH TANG TRUONG TiCH cuC

DAN DAT BOI CHU KY NGANH CHAN NUOI

Chung t6i khuyén nghi MUA dbi v&i ¢b phiéu DBC véi mire gia muc tiéu

cap nhatla 29.450 VND/cp, cao hon 32,2% so v&i mirc gia dong clra ngay

06/04/2026 bang phuwong phap chiét khdu dong tién FCFE va FCFF (chi

tiét). Cac luan diém dau tw nhu sau:

LUAN DIEM DAU TU

Nam 2026, ching t6i dw phéng doanh thu cia DBC dat 15.737 ty VND

(+5,6% YoY). Tang truéng chl yéu dén tir mang chan nudi lon véi mirc

tang 9,9% YoY, trong khi mang thirc an chan nudi (TACN) tang 4,0% YoY.

» Gia ban va san lwgng lon thit tang lan lwot 3,4% va 6,5% YoY, nhod
ngudn cung thiéu hut trong 1H2026 hau dich t& lon chau Phi (ASF). Gia
ban va san lwong lon gibng tang 1an lvot 3,2% va 6,0% YoY, nhé nhu
cau tai dan tang trong bdi cadnh ngudn cung con gibng phuc hdi cham
sau giai doan suy gidm (chi tiét).

» Bién lgi nhuan gép mang chan nudi lgn ky vong cai thién 3,7 dpt YoY
dat 26,2% (chi tiét), nhe huwéng loi kép tir (1) gia ban tang va (2) chi phi
thirc &n wéc giam nhe 0,9 - 1,1% YoY (chi tiét).

Giai doan 2026F - 2030F, doanh thu tang trwéng véi CAGR 4,4% chu

yéu nh& san lwong tiéu thu. Tang trwdng cham hon 3,8 dpt giai doan

2021 - 2025, do nganh chan nubi on dinh hon khi khu vwe ndng ho thu hep,

va DBC it huwéng loi hon tir cac bién dong chu ky.

» Mang chan nudi lo'n (42% doanh thu 2026F) ky vong tang trwdng san
lwong v&i CAGR 5,2% (lon thit) va 5,6% (Ion gidng) giai doan 2026F -
2030F. Bong lyc tang trwdng nher (1) nhu cau tiéu thu thit lon tang véi
CAGR 3,8%, (2) xu hwéng dich chuyén tiéu thu tir ndng hd sang quy
moé doanh nghiép dat ty trong 75% vao nam 2030, (3) dich ASF chuwa
dwoc kiém soat tao dv dia tang trwéng nho tinh trang khan cung sau
dich (chi tiét).

» Mang TACN (41% doanh thu 2026F) ky vong tang triwdng san luong
v&i CAGR 3,5% giai doan 2026F - 2030F. Trong d6, san lwgng 2026F
tang 5,0% YoY nh& nhu cau tai dan phuc héi sau khi dich ASF on dinh.
Giai doan 2027F - 2030F, san lwgng tang trwéng véi CAGR 3,1% nhd
nhu cau thit ting thuc ddy mé rong dan. Tang trwdng cham lai do xu
hwéng chuyén sang chan nudi quy mé doanh nghiép lam gidm lwong
TACN trén méi don vj va gia dinh DBC dan siét chinh sach gia thap
trong kich ban gia néng san tang 1 - 2%/ nam (chi tiét).

RUI RO DAU TV

> Trong kich ban céng thang MY - Iran kéo dai, bién lgi nhuan gop cé thé
giam 0,6 - 1.8 dpt so v&i kich ban co s& do gia ndng san nhap khau
wéce tang 1,5 - 3%; anh hwéng ttr (1) chi phi logistics tang theo gia nang
lwong (+8,1%Y0Y) va (2) nhu cau nhién liéu sinh hoc gia ting cao, kéo
theo nhu ciu va gia ngd tang (chi tiét).
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A. TONG QUAN DOANH NGHIEP

Cong ty C6 phan Tap doan Dabaco Viét Nam (HSX: DBC) dwoc
thanh |ap ndm 1996, tién than Ia Céng ty Noéng sédn Ha Béc, la
doanh nghiép dau nganh trong linh viwrc ndng nghiép — thwe pham,
phat trién theo mé hinh chudi gia tri khép kin 3F (Feed — Farm —
Food) tai Viét Nam. Hoat dong cét 16i cia DBC gdm san xuét thirc
&n chan nudi; chan nudi gia slc, gia cam; giét md va ché bién thuc

pham, trong d4 mang chan nudi lgn va thirc an chan nudi la dong
DABACO GROUP Iwe tang trwdng chinh cldia doanh nghiép.

l. Co’ cau c6 dong va co’ cau doanh nghiép

Biéu d6 2. Co cau cbé dong cua DBC tai

. Co clu cb déng clia DBC twong déi phan manh tai thoi diém
ngay 06/04/2026

31/12/2025. Nhém cb déng nodi bd va cac ca nhan lién quan ndm
gilr khoang 31,9% vén diéu 18, trong d6 dng Nguyén Nhw So — Chu
tich HDQT — s& hivu 23,9%, déng vai trd chi phéi trong nhém noi
bd. Céac td chirc tai chinh trong nuwéc va nuwdc ngoai ndm gily
11,3% vén diéu |&, va phan con lai chiém 56,8% thudc vé cac cd
dong khac.

NGi bd va ca nhan
lién quan

56,8%

\ [ ti Céc t& chirc
tai chinh ia . . . A .z -~
Hién tai DBC c6 30 cong ty con hoat dong chu yéu trong linh vyc

Nguén: DBC, FPTS téng hop. chan nudi (chi tiét & Phu luc).

Il. Téng quan vé hoat déng kinh doanh

Biéu dd 3. Mang chan nudi lon 1a dong lwc tang trwdng chinh cia DBC trong nam 2025

Doanh thu thuan Loi nhuan gop
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B Thirc an chan nubi Chan nuéi lon B Thirc an chan nubi Chan nuéi logn

B Chan nudi gia cdm B Thyc phdm ché bién ® Ch&n nudi giacdm = Thyc pham ché bién
Dich vu thwong mai m B4t dong san Dich vu thwong mai  ® B4t déng san
Khac Khac

Nguén: DBC, FPTS téng hop va wéc tinh.

DBC hoat dong chi yéu trong chudi ndng nghiép — thuc phdm bao gébm sén xuét thirc &n chan nuéi, chan nudi gia
suc, gia cdm, ché bién thwc phdm va mét sé linh viee khac nhw dich vu thwong mai, bat déng san. Trong co cAu
hoat ddng, hai mang chan nudi lon va san xuét thirc &n chan nudi ddng gop 82% doanh thu va 86% loi nhuan gop
nam 2025 cta DBC. Trong d6, mang chan nudi lon cé anh hwéng I&n nhat dén bién déng loi nhuan cta doanh
nghiép, song hiéu qua kinh doanh mang tinh chu ky, phu thudc nhiéu vao dién bién ctia nganh chan nuéi. Ngwoc
lai, m&ng thirc an chan nudi (TACN) mang lai nguén lgi nhuan twong dbi n dinh hon. Cac mang con lai chd yéu
mang tinh bd tro va déng gép han ché vao lgi nhuan tdng thé.
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B. KET QUA KINH DOANH HOP NHAT NAM 2025

Nam 2025, két qué kinh doanh ctia DBC t&ng tich cwc v&i doanh thu thuan va lgi nhuan sau thué Ian lwot dat
14.898 ty VND (+9,8% YoY & 90,3% KH2025) va 1.507 ty VND (+95,9% YoY & 149,6% KH2025). Bong lwc tang
trwdng chi yéu dén tir mang chan nudi lon va mang thire 8n chan nudi véi doanh thu tang lan luvot 20,6% YoY va
13,9% YoY

Bang 1. Mang chan nuéi lo'n Ia dong lwe tang trwéng doanh thu va lgii nhuan goép cta DBC trong nam 2025

Don vi: Ty VND %KH2025 Giai thich
Doanh thu thuan 14.898 +9,8% 90,3%
Tang trwdng doanh thu chan nudi dén tr ca hai mang
lon thit (+11,4% YoY) va lon gidng (+48,2% YoY), nhe
R . (1) ngudn cung lon thit va giéng thiéu hut do dich ASF
0,

Mang nudi fon 5989 +20.6% tai biing phat, (2) xu huéng dich chuyén chan nudi sang
quy md doanh nghiép va (3) huwéng loi tir viéc thi phan
cua CP Viét Nam bj thu hep.

Doanh thu TACN tang trwdng nhé& san lwong tiéu thu
X 1 wée ting 18,4% YoY, trong béi canh thi phan cta CP

LA 6.243  +13.9% Viét Nam bi thu hep; anh hwéng mét phan tir sw cb
truyén thong lién quan dén chat lwong san pham.

Mang khac 2.665 -14,8%

Loi nhuan gop 2.747 +42,1%

Mang nudi lgn 1.348 +119,6% Bién lgi nhuan gdép mang chan nudi lgn cai thién nho:

(1) Gia ban lon thit va lon gidng wéc tang 1an lwot 4,2%
by 0 A P . I ” - - ~ .

Bién loi nhuén gop 22.5% +10,1 dpt v.a,27,8 % YoY‘, dongjhou chi ph~| thﬂwc a? ch?n nl:|.0l L:Pf)’c
giam 3,2% nh& ngudn cung ngl coc toan cau cai thién.
(2) Thay dbi co cAu san pham tiéu thu. Mang lon
giéng (bién loi nhuan gdp cao hon 13,9 dpt so véi lon
thit) gia tang ty trong thém 5,8 dpt Ién 31% doanh thu
mang chan nudi lon.

Mang TACN 1.004 +10,8% Bién lgi nhuan gép mang TACN gidm nhe do gia ban
TACN (-3,7% YoY) gidm sau hon mic gidm nguyén

Bién lgi nhuan gdp 14.9% -0,4 dpt lidu dau vao (-3,2% YoY).

Mang khac 340 -4,7%

Chi phi tai chinh 261 -5,1%
Chi phi lai vay 260 -1,5%
Chi phi ban hang va quan ly 958 +11,3%
% Doanh thu thuén 6,4% +0,1 dpt
Loi nhuan sau thué 1.507 +95,9% 149,6%

Nguén: DBC, FPTS téng hop wéc tinh.

1 Mang TACN khéng bao gébm doanh thu ban nguyén liéu TACN.
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I. Mang chan nuéi lon (41% doanh thu) — hwéng loi tir suy gidm nguén cung sau dich ASF va
sw dich chuyén co cau tiéu thu nganh chian nuéi

Biéu d6 4. Doanh thu va lgi nhuan gép mang nudi  Trong nam 2025, mang nudi lon clia DBC ghi nhan tang

lon cia DBC tang manh trong nam 2025 trwdng tich cwe véi doanh thu dat 5.989 ty VND (+ 20,6%

6 60% YoY) va lgi nhuan gop dat 1.348 ty VND (+119,6% YqY).

Trong d6, doanh thu lon thit tang 11,4% YoY va lon giong

45 I 45%  tang 48,2% YoY. Pong lwc dén tir (1) ngudn cung thit va

2 giébng toan nganh suy giam do tac déng cua dich ASF; (2)

2 ° - 30%  yu hwong chuyén dich chan nudi tir quy mé néng ho nhd 1&

£ 15 12 6% I I 12.4% i | 159,  sang quy mé doanh nghiép; (3) huéng loi tir viéc thi phan
2 cua CP Viét Nam bj thu hep.

0 0% " Bién loi nhuan gdp tang 10,1 dpt YoY dat 22,5% nho: (1)

15 -11,3%| |-10,6% 159  Gia ban lgn thit va lon gidng téng, trong khi chi phi thirc &n

2021 2022 2023 2024 2025 chan nudi gidm do ngudn cung ngii céc toan cau cai thién.

= Doanh thy thuin Loi nhudn gop Bion LNG (2) Mang lgn giong (bién lgi nhuén gép cao hon 13,9 dpt

so v&i lgn thit) — gia tang ty trong thém 5,8 dpt Ién 31%
Nguén: DBC, FPTS téng hop va woc tinh.  doanh thu mang chan nudi lon.

1. Lon thit (69% doanh thu mang nudi lon) - hwéng loi tir nganh hut cung sau dich ASF va sw dich chuyén
co cau tiéu thu nganh chin nudi

Nam 2025, doanh thu mang lgn thit dat 4.140 ty VND (+11,4% YoY), trong d6 san lwgng tiéu thu tang 6,9% YoY
va gia ban tang 4,2% YoY. Bién lgi nhuan gop mang Ign thjt dat 18,2% (+5,3 dpt) nho hwéng lgi kép tir gia ban
tang va chi phi thirc an chan nubi giam.

Biéu doé 5. Doanh thu va bién LNG mang lon thit ting Biéu doé 6. San lwong tiéu thu va gia ban Ion thit

trwéng tich cwc trong nam 2025 binh quan tang trwéng tich cwc trong nam 2025
5 30% 80 80
4 o)
[
o .« 60 60 =z
o 3| g 02 | oy, c r— T :
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§ o 13, 0% g‘) 40 40 'CC;,
> 2 z
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= 20 20
z
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A B9% 8o 2021 2022 2023 2024 2025
-2 -10%
2021 2022 2023 2024 2025 San lvong =e==Gia ban binh quan
m Doanh thu Bién LNG

Nguédn: DBC, FPTS téng hop va wéc tinh 2.

2 3an lwong lon thit va lon giéng dwoc wéc tinh dwa trén doanh thu va gia vén cad mang chan nudi lon vai céc gia dinh: (1) gia ban bién dong theo thi
trwng do san pham dau ra khong qua khac biét gitva cac doanh nghiép va chiu chi phéi bdi gia tham chiéu viing; (2) gia vén lgn giéng bién dong theo
chi phi gidng trong chan nudi lon thit.
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1.1. Gia ban Ig'n hoi ciia DBC tang theo xu hwéng chung cua thi triwo'ng do tac déng cuia dich ASF tai bung
phat (quay lai)

Gia lon hoi nam 2025 binh quan ting +4,2% YoY chi yéu do nguén cung thiéu hut b&i dich ASF tai bung phat,
trong khi cac nhip gidm trong ndm chi mang tinh ngan han do hoat déng ban th&o ctia néng ho.

Biéu dd 7. Gia Ion hoi ting cao trong 1H2025 nh& hé qua bung phat dich ASF tir Q3/2024
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mmm O dich chwa qua 21 ngay Gia lgn hoi Gia binh quan nam

Nguén: Bé6 Néng nghiép va Méi truong, Chén nubi Viét Nam, Anova Feed.

Trong Q3/2024, dich ASF bung phat, s 6 dich chua qua 21 ngay ghi nhan tdng manh (+133% YoY). Do lo ngai
dich lan rong va manh hon, nguwdi dan ban thao & at lon hoi ra thi trwdng trong Q4/2024, ddng théi ngwng hoac tri
hodn tai dan dé han ché rdi ro. Diéu nay dwoc thé hién qua ting trwdng dan lon trong Q4/2024 va Q1/2025 cham
hon so véi cung ky. V&i d6 tré cung khodng 4 — 6 thang tir khi tai dan dén khi xuat chudng, tac dong thiéu hut nguén
cung duwoc thé hién rd tir Q1/2025, khi téc d6 xuat chudng cham lai 3,1 dpt QoQ. Hé qua la gia lon hoi binh quan
trén thj trrdng tang manh va dat 70.900 VND/kg (+18,5% YoY) trong 1H2025.

Biéu do 9. Tang trwéng ngudn cung lon hoi giam
téc trong Q1/2025

Biéu do6 8. Tong dan lon ting cham hon cung ky trong
Q4/2024 - Q1/2025 va giam trong Q3/2025

40 8% 1,6 | 14%
11,6% 12%
30 6% 1,2 10,4% 10%
c 9,3% g
g 4,2% 4,2%4°% 2 - &% 8%
§ 20 2% 4,2% 4% 308 6,6% 6,4% 6%
@ o% 3% =
g 2,9% ° . 4,6% 4,5% 5’0% 4%
10 2% 0,4
2% 1,8% 2%
:
0 0% 0,0 0%
Q1 Q2 03 Q4/Q1 Q2 O3 Q4|Q1 Q2 Q3 Q4
10 2% 2023 2024 2025
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4
2023 2024 2025 San lwong xuét chudng %YoY
Téng dan lon %YoY
Nguédn: GSO.

Trong Q3 va dau Q4/2025, gia lon hoi ddo chiéu gidm sau do dich ASF bung phat tré lai (sé & dich chwa qua 21
ngay tang 192% YoY) khién nhu ciu tiéu thu suy yéu va ngudn cung lon hoi ra thi trworng chi yéu la heo biéu nhd
chay dich (heo chwa du trong lwong xuét ban). Cu thé:
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(1) Tang trwdng ngudn cung lon hoi xuat chudng gidm tdc  Biéu d6 10. San lwong tiéu thu lon manh wéc tinh
trong 2H2025. Tuy vay, phan I&n heo ban ra thj tredng  tai T10/2025 giam so véi gia tri woc tinh tai
trong giai doan nay la heo biéu nhd chay dich va heo T4/2025
ton kho gia th4p cla cac doanh nghiép kéo mat bang
gia chung di xudng (theo Agromonitor).

(2) Cau tiéu thu suy yéu do tdm ly lo ngai lon nhiém bénh.
Theo wéc tinh ciia USDA tai T10/2025, san lwgng tiéu
thu thit heo giam 3,1% so v&i dy bao tai T4/2025, cho
thay strc mua toan thj trwd'ng gidm trong ngan han.

D‘o nén ’cung’lqn da yéu ter daué nam 2022, sau khi néng h? 2024 21942/25;53' %?gfz%;asl

dirng ban thao, ngudn cung that chat khién gia logn hoi bat
tang nhanh tr& lai vao T12 binh quan dat 72.300 VND/kg. Nguén: USDA, FPTS téng hop.

3,1%

Triéu tan

o =~ N W~ O

1.2. San lwong tiéu thu ting nhe xu hwéng dich chuyén sang chan nuéi quy mé doanh nghiép va thi phan
ctia CP Viét Nam bi thu hep anh hwéng moét phan tir sw cé truyén théng vé chat lwong san pham.

San lwong tiéu thu lon thit 2025 ctia DBC wéc dat hon 70 nghin tan (+7,0% YoY). Bong luc tang trwéng chinh ti:

(1) Nganh dich chuyén tir nhém néng hé nhé Ié sang nhém doanh nghiép véi thi phan cta khdi doanh
nghiép dat 49% (+4 dpt YoY), nho:

o Dich ASF bung phat manh lam thu hep ngudn cung tir hd chan nudi nhd 18 - tiém lwc vén thdp va quy trinh dam
bao sinh hoc chwa tét nén dé tdn thuwong trwdc nhivng bién ddng bét loi ctia nganh (dich bénh, gia nguyén liéu
dau vao). Trong khi d6, nhé hé théng quy trinh vé sinh — cach ly nghiém ngét va kha nang tw chi con gidng,
DBC cuing cac doanh nghiép I&n van ddm bao ngudn cung qua dé tan dung tét co' hdi mé rong san lwong.

o Cac quy dinh cta Luat Chan nudi 2018 siét chat diéu kién hoat dong. Cac khoan muc quy dinh vé mét do, vung
quy hoach chan nuéi, méi trwérng va truy xuét nguén gbc ap dung tir ngay 01/01/2025 (chi tiét), khién nhiéu hod
nhé 1é phai dirng hoat ddng do khdng khéng dam bao diéu kién. Qua trinh nay thuc ddy lan séng dich chuyén
sang mo hinh trang trai tap trung hodc hop tac véi doanh nghiép 16n, gép phan giip DBC mé rong thi phan.

Biéu do6 11. Thi phan tiéu thu thit lon nhém  Biéu d6 12. CP Viét Nam thu hep doanh thu chan nuéi 2025

cong ty tang nhanh trong nam 2025 tao dw dia tang trwwdng cho cac doanh nghiép trong nwéc
100% 60 80%
51,7% 60%
80% ) A
59% 57% 54% 55% 51% o 40 s
00% < 20,6% . °
40% 5 X 12.2%. | 209
° [
e - B -
P 1o, I 23 I 467 I 4 5% [ 4 9% 5 0 —-11,5% 0%
K -20 - 20%
0% CPViétNam DBC BAF HPA

2021 2022 2023 2024 2025

m2024 m2025 %YoY
mCong ty H6 chan nubi . .
*Lwu y: D4 diéu chinh phan chénh léch ty gia gilta ndm 2024 va 2025

Nguén: AgroMonitor. Nguén: BCTC céac doanh nghiép, FPTS téng hop va wéc tinh.

(2) Doanh thu ctia Charoen Pokphand Group tai Viét Nam giam 11,5% YoY (d& diéu chinh chénh lé&ch ty gia),
tao dw dia ngan han cho cac doanh nghiép trong nwéc mé réng thi phan. CP hién |a doanh nghiép dan
dau nganh vai thi phan Ién nhat va quy md dan nai chiém hon 15% toan nganh. Nam 2025, mét sé hinh anh
va théng tin lan truyén trén mang x& hoi vé nghi van chat lwgng san pham thit ctia CP Viét Nam (thit bénh,
khéng dam bao vé sinh) da khién co quan chirc ndng vao cudc kiém tra. Du két luan cho thiy khéng vi pham
quy dinh an toan thwe phdm, sw viéc van anh huéng tiéu cwc dén niém tin ngudi tiéu dung. Chang téi cho
rang day la mét trong nhirng yéu t6 khién doanh thu ctia CP tai Viét Nam 2025 sut giam. Tuy nhién, tac
dong nay mang tinh ngan han, do xuét phat tir yéu t6 truyén thong hon 1a van dé c6t 16i trong van hanh.
Trong trung han, CP c6 kha ndng phuc héi thi phan, nhwng khé quay lai hoan toan do mét bé phan ngudi tiéu
dung cé thé hinh thanh thoéi quen véi cac thuwong hiéu thay thé khi sdn phdm chan nuéi khéng qué khac biét
gilra cac doanh nghiép.

https://lezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 6



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities HSX: DBC

1.3. Bién Igi nhuan gép mang lon thit mé rong manh nh& hwéng loi kép tir gia ban tang va chi phi dau vao
giam.

Biéu d6 13. Chi phi dau vao giam hé tre’ cai thién bién Nam 2025, bién loi nhuan gdp mang lon thit dat

LNG mang Ign thit nam 2025 18,2%, (+5,2 dpt YoY) nh& hwdng loi kép t:
40 80% (1) Gia ban lon hoi tang 4,2% YoY trong bdi canh
o 30 '_--—""----4-____‘______‘ 60%  ngudn cung th&t chat sau cac dot bung phat dich
g 20 40% (Xem |a|)
< 10 209 (2) Gia nguyén liéu thirc an chan nuéi gidm nho san
c 0 0 18,2% 0% o i . £ 2 N L
= 13,8% 13,0% . lwong tai cac qudc gia xuét khau chi lwc gia tang
z 0 59%  -7.8% 0% trong diéu kién thoi tiét thuan loi (chi tiét), qua dé
-10 -20%  lam gidm chi phi TACN (-3,2% YoY) va chi phi giébng

2021 2022 2023 2024 2025

] (-1,6%) trén méi kilogram lon thit xuét ban.
==¢== Chi phi TACN Chi phi giong Bién LNG

Nguén: DBC, FPTS téng hop va udc tinh.

2. Lon giong (31% doanh thu mang nuéi lon) — hwéng lvi tir nhu cau lon giéng tang do tac dong cua dich ta
lo'n chau Phi

Nam 2025, doanh thu mang lon gidng dat 1.849 ty VND (+48,2% YoY), trong d6 san lwong tiéu thu va gia ban déu
ghi nhan tang trwdng tich cuc. Vé san lwong, lon gidng tiéu thu ting +16,0% YoY nho:

(1) Nhu cAu lon gibng téang khi cac ho chan nudi cé xu hwéng gidm tuw tai dan va chuyén sang mua lon cai siva
vé nudi thwong phadm, nham han ché rai ro trwdc dién bién phire tap ctia dich ASF. Xu hwéng nay thé hién
qua quy md dan nai toan nganh suy giam va giam manh hon & nhém ndng ho; trong khi san Iwgng lon thit
xuét chudng van duy tri tang trwdng so v&i cuing ky. Ching t6i cho réng xu hwéng nay sé suy gidm khi dich
ASF 6n dinh tré lai va ndng hd quay lai tai dan.

(2) Quy mé dan lon sinh s&n ctia DBC (bao gdm lon nai va lon hau bi) trong 972025 tang +15,6% so v&i cubi
nam 2024, tao dw dia m& réng ngudn cung lon giéng ra thj trwdng.

Biéu do 14. Doanh thu va bién LNG mang lon gidng Biéu d6 15. San lwong tiéu thu va gia ban lon gidng

tang trwéng tich cwc trong nam 2025 binh quan tang trwéng tich cwc trong nam 2025
400 8
2.000 100%
300 6
1.500 75% c o
o Z
o 200 4 >
1.000 I 32,1% | 50% c >
[a) < &
< 500 | 5% I 10,3% i 25% 2 100 2 F
> ’
"o n B -19,3% 0% 0 0
5 259 2021 2022 2023 2024 2025
-500 -47,9% 25%
-1.000 -50% X s A
2021 2022 2023 2024 2025 San lugng  =#=Gia ban binh quan

m Doanh thu Bién LNG
Nguén: DBC, FPTS téng hop va wéc tinh.
Bén canh do, gia ban lon gibng ctia DBC wéc tang theo xu hwéng thi trwong (+27,8% YoY) nhé (1) ngudn cung
han ché do quy mé dan nai toan nganh suy gidm sau tac dong cta dich ASF, (2) nhu ciu con giéng gia téng do xu
hwéng chuyén dich ti mé hinh nuédi nai sinh sén sang mua lgn gidng dé nuéi thwong phadm. Twong tw nhw lon thit,
bién lgi nhuan mang lon giéng cai thién manh dat 32,1% (+21,8 dpt YoY) nh& hwéng loi kép tir gia ban tang cao
va chi phi thirc an chan nubi giam.
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Biéu d6 16. Quy mé dan nai giam trong khi san lwong Ign thit  Biéu dé 17. Quy mé dan Ign sinh san cua

xuat chudng duy tri ting trwédng so véi cung ky DBC tang trong nam 2025 (quay lai)
+5,0% +2,0%
3 A a4 A a| S 160 80%
+6,4% +1,8% 60,0%
2 1 120 [ J 60%
c C
8 <
5 > 5 80 40%
D 4 05 = ¢
= L= PP 15.8% 15,6% JNY
> ° ° °
“
0 0 0 —m—o 0%
Q1 Q2 Q3 Q4|1Q1 Q2 Q3 Q4 (Q1 Q2 Q3 Q4 PY
2023 2025 -40 N o N - -20%
N " e SNV SR &
®Dan nai doanh nghiép Dan nai nong hod v v V v £

San lrgng xuat chuong Pan lgn sinhsan  ®% Tang trwéng

Nguén: A itor, GSO. -
guén; Agromonitor, Ngudn: DBC.

Il. Mang thirc an chan nudi (43% doanh thu) hwéng loii khi CP Viét Nam thu hep thi phan
Biéu d6 18. Doanh thu mang TACN ting trwéng tich Biéu dd 19. San Iwong ban TACN nidm 2025 ting

cwc trong nam 2025 trwdng tich cuc
8 40% 600 30
a 6 30% o
S 400 20 <
> 4 ! 20% ZE %
> o = >
= 5 18,3% 16 59 3 Z 200 10 <=
gz 16,0% 14,6% I 5% 16,1% 10% g
0 J . I I 0% O

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

m Doanh thu thuan Loi nhuan gop Bién LNG San lwgng = Gia ban

Nguén: DBC, FPTS téng hop va wdéc tinh 3.

Doanh thu mang TACN nam 2025 ctia DBC dat 6.243 ty VND (+ 13,9% YoY) va lgi nhuan gdp dat 1.004 ty VND.
Tang trwdng doanh thu nhd hwéng loi khi thi phan cia CP Viét Nam bi thu hep dnh hudng mét phan t sy cd
truyén thong vé chat lwong sé&n pham chén nuéi. Bién loi nhuan gdp giam nhe 0,4 dpt YoY dat 16,1% do gia TACN
hén hop binh quan wéc giam 3,7% YoY, sau hon mdrc gidm chi phi nguyén liéu (-3,2%).

3 8an lwgng TACN = Gia vén/ Gia vén binh quan méi kilogram — v&i gia dinh Gia vén binh quan méi kilogram TACN bién déng theo
chi phi thtec &n chdn nudi lon thit do nodi bd cung cép.
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1. Doanh thu ting trwéng tich cwe nhe dich chuyén thi phan khi déi thi Ién CP gap sw c6 vé chat lwong san
pham

Biéu dd 20. Thj trworng TACN Viét Nam phan manh  Biéu dd 21. Nganh thirc dn chin nuéi bao hoa véi tang
v&i cac doanh nghiép FDI chiém 79% thi phan 2024 trwéng CAGR 1,4% giai doan 2021 — 2025

12,3% AGR 1,4%
Emivest; 3,4% CP Viét Nam;
22% 20
AF; 3,5%
s
Dabaco; 4,7% %_
Cargill; 4,7% De Heus:; =10
Haid; 4,9% 13,8%
ANT; 5,3%

Japfa; 7,7% 0

New Hope; 5,5% 2018 2019 2020 2021 2022 2023 2024 2025

. 0,
Greenfeed; 5,8% CJ;6.4%

Nguén: Agromonitor.

Doanh thu mang TACN nam 2025 dat 6.243 ty dong (+13,9% YoY) vé&i san lwong tiéu thu wéc ting 18,4%
YoY. Béng lwc ting trwdng chi yéu dén tiy viec Charoen Pokphand Group Viét Nam gidm 7,3% YoY (da diéu chinh
chénh l&ch ty gia). Mot trong nhirng nguyé&n nhan la do sy cb truyén théng vé chat lwong san pham anh hwéng lan
sang cac mang khac, trong dé c6 mang TACN. Véi vi thé doanh nghiép dan dau thi phan (22% nam 2024), su suy
giam nay tao du dia gia tang thi phan cho cac doanh nghiép trong nganh.

DBC ghi nhan tang trwéng doanh thu cao trong bdi canh nhu cdu cam chan nudi giam 1,9% YoY, phan anh
kha niang gia ting thi phan dang ké nh& chién lwoc gia thap. Nganh TACN canh tranh chil yéu vé gia do thi
trwéng phan manh cao (hon 250 doanh nghiép, FDI ~79% thj phan) va tang truwdng tiéu thu cham (CAGR 1,4% giai
doan 2021 — 2025). DBC chi déng giam gia sau tir 2024 (thdp hon thi trudng 6,9 dpt). Mat bang gia thép tiép tuc
duy tri trong 2025 do gia ban binh quan cta DBC wéc gidam 3,7% YoY, khéng qua chénh léch véi xu huwdng nganh
(—4,2% gia thire an cho lgn va —0,5% gia thirc an cho ga). Du bién lgi nhuan gép 2024 giam 1,8 dpt YoY, nhwng
van gitr quanh 16% nhw nam 2021 - trwéc khi chiu ap lwc gia nguyén liéu vao nadm 2022 (chi tiét). Chang téi cho
rang DBC sé tiép tuc duy tri chién lwoc gia thp néu gia nguyén liéu con gitr & mirc nén thap.

Biéu d6 22. Gia TACN binh quan cia DBC nam 2024 Biéu dé 23. Gia ban cam cua DBC tai T7/2025 thap

giam sau so v&i thj trwdong hon mét sé thwong hiéu I&n khac
30% 25
20% 20
10% . o
m 3 15
0% - =
A m £ 10
-10% - 5
P4
5
-20%
2021 2022 2023 2024 2025 0
%YoY gia TACN cua DBC N o} oo 2
O *® e“ 5o ol
B %YoY gid TACN lon thj trwdng c? @° ‘?\ 00(\ W

%YoY gia TACN ga thij trwong

Ngudn: Cuc Chan nuéi va Thu y, FPTS tdng hop. Nguén: Tongwei, FPTS téng hop.
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2. Bién loii nhuan gop giam nhe do mirc giam cua gia nguyén liéu dau vao chwa du bu dap cho da giam cua
gia ban dau ra (quay lai)

Nam 2025, bién Igi nhuan gdp mang TACN dat 16,1% (-0,4 dpt YoY) khi gia ban TACN (-3,7%) diéu chinh
giam sau hon mirc giam nguyén liéu dau vao. DBC chi yéu nhap khdu nguyén liéu tir thi trwérng nwéc ngoai,
do dé chi phi dau vao phu thudc Ién vao bién dong gia thé gidi. Cac nguyén liéu chinh bao gébm: ngd, khé dau
twong va cdm my wéc chiém hon 80% co cu nguyén liéu TACN. Trong ndm 2025, binh quan chi phi nguyén liéu
TACN ctia DBC wéc gidm 3,2% YoY nho gia khé dau twong va lta my gidm manh hon mirc ting gia ngd, cu thé:

(1) Gia kho dau twong giam 17,3% YoY nho san lwgng tang tai Argentina (+18,1% YoY), Brazil (+5,8% YoY)

va My (+7,8% YoY) trong nién vy 2024/25, dwoc hd tro béi thoi tiét thuan loi va sw gia tdng san xuat cac
nha may ép dau.

(2) Gia lua my giam 9,4% YoY san lwgng tang tai Canada (+7,6% YoY) va Australia (+31,4% YoY), bu cho
murc giam tai EU (-9,8% YoY) do thoi tiét bat loi trong giai doan gieo trdng nién vu 2024/25. Ngoai ra, Nga
ha thué xuat khau ltia mi vé 0 USD/tan ciing gay ap luc lén gia.

(3) Gia ngb tang 6,6% YoY do ngudn cung vu 2024/25 tir cac qudc gia xuat khdu chi chét kém kha quan, san
lwong tai My (-2,9% YoY), Argentina (-2,0% YoY) va Ukraine (-17,5% YoY) giam vi khé han va dich bénh.

Biéu dbé 24. Ngo, khé dau twong va lta my Biéu dé 25. Gia khé dau twong va lia my giam sau bu cho

chiém hon 80% co cau nguyén liéu TACN da tang cua gia ngé

400 40%
300 30%
c 200 20%

h:(-'u 0,
5 100 6.6% 10%

a 0 0%
-100 -9,4% -10%
Kho dau -200 STIRIT 0%

tu’o'né Ngd Lda my Khé dau twong
2023 W2024 =2025 [1%YoY (2025/2024)
Nguén: FPTS téng hop va wdéc tinh. Nguén: Would Bank.

C. TRIEN VONG VA DU PHONG KET QUA KINH DOANH

Nam 2026, ching t6i dw phéng doanh thu hop nhat ctia DBC dat 15.737 ty VND (+5,6% YoY) va loi nhuan sau
thué dat 1.543 ty VND (+2,4% YoY). Giai doan 2026F — 2030F, chuing téi wéc tinh doanh thu ting trwéng CAGR
4,4%/n&m, thap hon 3,8 dpt so v&i giai doan 2021 — 2025 do DBC ky vong hwéng loi it hon tr nganh khi khu vuc
chan nudi néng hd dan thu hep khién nganh it bién dong hon giai doan trwdc. Loi nhuan sau thué ky vong tang
trrdng véi CAGR 1,6%/nam giai doan 2026F — 2030F.

Biéu do6 26. Dw phéng doanh thu hop nhat BDC giai Biéu d6 27. Dw phéng lgi nhuan sau thué cta DBC

doan 2026F — 2030F giai doan 2026F — 2030F

20 2 25%

15 15 20%
% % 15%

10 1
; ; 10%
'E 5 E 0,5 5%
= zZ

0 0 0%
)} 4 < \e XS \¢ )2} \3 < \q X4 \g
7«07/ 10{7’6 rLQr):l rL(’)q’% (1979 rLQq’Q '?«Q{L rLQrLQ) q/qu rLQq’% rLQ{Lg @0%0
@ Mang chan nudi lon Mang TACN Mang khac wogoonon | NST Bién LNG Bién LNST

Nguén: FPTS téng hop va wéc tinh.
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I. Mang chan nuéi lon ky vong tiép tuc hwéng loi tir thi trwdng khan cung sau cac giai doan
bung phat dich (quay lai)

1. Gia ban lon hoii va lon giéng ky vong tiép tuc ting trong ndm 2026F nhe thi triedng khan cung sau tac déng
cua dich ASF

Gia ban lon hoi binh quan nam 2026F ky vong ting Biéu doé 28. Gia lon hoi dw kién dat dinh trong Q1/2026
3,4% YoY nh& nguén cung lon thiéu hut trong sau dé giam dan

1H2026. Trong Q1/2026, gia lgn hoi binh quan wéc dat 100 4

70.500 VND/kg. Mirc gia nay phan anh tinh trang thiéu
//\/_~—’-\‘ 2

cung sau dot dich bung phat tr Q3/2025 va nhu cau tiéu
thu téng cao dip Tét Nguyén dan. Sang Q2/2026, gia ky

Q1 Q2 Q3 Q4
2025

~
(&)
w

a
o

vong diéu chinh nhe nhung van duy tri nén cao quanh
68.000 do chu ky tai dan can khoang 4 - 6 thang trwéc
khi ngudn cung mai ra thj trwdng. Trong 2H2026, khi
dan méi bat dau xuét chudng va ap luc cung dan ha Q1 Q2 Q3 Q4
nhiét, gia dw kién gidm vé vung 62.000 — 65.000 2024
VND/kg. Do ndm 2026 nhiéu kha nang khéng xuét hién

rdi ro dich bénh dién réng (chi tiét), qua dé mét bang gia Gia lon hoi
ky vong khéng gidm sau nhw cubi ndm 2025.

Nghin VND/kg
N
(&)

Triéu VND/con

o

Q1 Q2 Q3 Q4
2026F

Gia lon gibng
Nguén: Anova Feed, FPTS téng hop va wéc tinh.

Bén canh dé, gia ban lgn gidng ky vong tang 3,2% YoY trong ndm 2026F nh& nhu cau tai dan tang, dong
th&i ngudn cung con gidng phuc héi cham do quy mé dan nai suy giam trong nam 2025 (xem lai). Nhu cau
lon giéng thwérng tang theo chu ky tai dan, tap trung vao thang 3 — sau khi cac hd chan nudi da xuét ban phan Ién
dan lon phuc vu nhu cau tiéu thu cao dip Tét — va thang 9, thoi diém nhap gibng dé nuéi gbi vu cho nhu cau tiéu
thy Tét nam sau. Do dd, gia lon giéng trong Q1 va Q3/2026 du kién duy tri quanh 2,3 — 2,5 triéu VND/con. Nguoc
lai, Q2 va Q4 nhu cau lon gidng thwong ha nhiét sau cac dot tai dan cao diém, khién gia c6 thé didu chinh vé
khoang 2,0 — 2,2 triéu VND/con, nhwng van duy tri & mirc cao do ngudn cung con gidng chwa phuc hdi dang ké.

2. San lwong ting trwdng nhe nhu cau tiéu thu thit lon duy tri tang va thi phan chin nudi dich chuyén
ttr nong hod sang doanh nghiép, dworc thuc day theo chu ky dich ASF trong 2026F — 2030F (quay |ai).

San lwgng méng chan nuéi lon ctia DBC ky vong tang truéng CAGR 5,2% dbi véi lon thit va CAGR 5,6% déi voi
lon gidng giai doan 2026F — 2030F. Déng lyc tang trwdng dén tu:
(1) Nhu cau tiéu thu thit Ion duy tri xu hwéng tang dai han véi CAGR 3,8% - theo OECD. Thit lon 1a thyc
pham thiét yéu, it co gian theo chu ky kinh t&, do d6 nhu cAu tiéu thu duy tri xu hwéng tang va tao dau ra
dn dinh cho doanh nghiép trong trung — dai han.

Biéu d6 29. San lwong tiéu thu thit Ion tai Viet Nam wée  Biéu dé 30. Chuyén dich co’ cau tiéu thu wéc

tinh tang trong giai doan 2026F — 2030F tinh tang thi phan cta cac trang trai tap trung
5 100%
GR 3,8%
4 CA 80%
<« 3 60%
@
= 2 40%
1 20%
0 95050 Foacs 59304 95050 bogog O% |
2025  2026F 2027F 2028F 2029F  2030F 2023 . L N 2030
Doanh nghiép H& chan nubi
Nguén: OECD — FAO, FPTS téng hop. Nguén: Cuc Chén nuéi va Thu y, FPTS téng hop.
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(2) Xu hwéng chuyén dich chuyén co cau nganh tir néng hé sang quy mé doanh nghiép. Cac quy dinh
ngay cang chat ché vé quy hoach, mdi trwéng va an toan sinh hoc khién mé hinh hé chan nuéi nho 1é bi
thu hep. Theo chu trwong ctia B Néng nghiép & Méi trwérng, dén ndm 2030, khodng 75% san lwong tiéu
thu thit lon trong nwédc sé dén tir cac doanh nghiép va trang trai quy mé Ion.

(3) Dich ASF chwa dwoc kiém soat triét dé gitp thic day nhanh qua trinh dich chuyén thi phan; déng
th&i tao dw dia tang trwéng san lwong cao cho DBC trong céc giai doan sau dich, nhiéu kha nang roi
vao 2028F — 2029F (chi tiét bén dwéi). Do dich thuwdng bung phat vao mua mwa 10 niva cudi ndm va cé do
tré ngudn cung, DBC duy kién huéng loi rd nét vao cac nam 2026F (tir dich ASF ndm 2025) va 2029F —
2030F.

Do vay, chung t6i dw phéng ting trwéng san lwong ctia DBC theo hai giai doan. Trong giai doan 6n dinh
(2027F — 2028F), san lvong dy kién tang khoang 4%/nam dbi véi lon thit va 3,5%/nam dbi véi lon gibng, cha yéu
phan anh xu hwéng tang trudng nén cua thj trwéng. Bén canh do, trong cac ndm dwoc hwdng loi sau dich (2026F
va 2029F —2030F), khi ngudn cung toan nganh suy gidm, téc do tang trudng cao hon, véi san lwong lon thit ting
5,5 — 6,5% va lon gibng tdng khoang 6 — 8%/nam. Cac dw phéng da phan anh xu hwéng tac déng cla dich bénh
giam dan trong cac ndm sau, khi ty trong khéi néng ho thu hep.

Biéu do 31. San lwong lon thit va lon gidng ky vong tiang truwédng tich cwe trong giai doan 2026F — 2030F

Lon thit Lon gidng
Tang trwdng manh hon sau Tang trwdng manh hon sau
120 tac dong cta dich ASF 20% 600 tac dong ctia dich ASF 20%

90 mmmmmm————as, N ’/’ 77777777777777777777777777 ~| 15% 450 . ~ 7 g ™ 15%
S 5
< 60 10% 2 300 10%
5 - 5 LTS
= \ - - o = =

30 S I Bl 5% 150 e W X 5%

2025 |2026F | 2027F 2028F {2029F 2030F, 2025 2026F; 2027F 2028F ' 2029F 2030F;
Sanlwong === % YoY Sanlwgng === % YoY

Nguén: FPTS téng hop va udéc tinh.
> Viéc dich ASF chwa dwoc kiém soat triét dé va c6 nhiéu kha nang tai bung phat vao 2028F — 2029F

Dich ta lon chau Phi (ASF) van sé 1a yéu td trong yéu tac dong dén ngudn cung va gia lon Viét Nam trong khoang
5 — 7 nam t&i. Nguyén nhan la béi:

(1) CAu trac nganh chin nudi van phu thudc I&n vao néng hé nhé 1é — chiém hon 50% thi phan — dé bi
thiét hai khi dich bung phat. Khi dich lan réng, nhdm nay ban thao dan dé cét 16, dan dén ngudn cung thi
trwdng thiéu hut tam thoi, khién gia lgn hoi bat tang manh.

(2) Vac-xin ASF hién chwa du hiéu qua dé kiém soat dich trén dién rong, do pham vi bao hé con hep va
chwa theo kip téc dd bién dbi gene cuta vi rat. DU da dwoc nghién ciru tr ndm 2020, vac-xin hién mai
chi yéu co tac dung vai virus genotype I, véi hiéu qua bdo hd khoang 40%, va chwa cho thay hiéu qua voi
cac kiéu gene khac. Trong khi d6, nam 2025, chiing vi rut tai té hop (genotype 1,11) gia tdng manh, chiém
khoang 78% sb ca nhiém, déng thoi co tbc dd lay lan nhanh va khé phat hién, qua do 1am gia tang thach
thire trong kiém soat va xt ly dich bénh.

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 12



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities HSX: DBC

Biéu d6 32. Hién twong La Nina lap lai cach nhau khoang 2 nam/lan
3 ®El Nino (ONI>=0,5d8) m®La Nina (ONI<=-0,5 d6)

_2ZF—’|'IS’ EECFR S F R F R E S F R E 2 FE R ESFRESERESEEE2ERES
~ ~ ~ — ~ ~ ~ ~ ~ ~ ~
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguén: CPC, FPTS téng hop.

Biéu do6 33. Dw bao khong xuat hién hién twong Chung téi cho ring yéu té thi tiét dong vai tro khuéch
La Nina trong nam 2026 (quay lai) dai téc d6 va pham vi lay lan cta dich ASF. Virus c6 kha
nang tén tai lau trong méi trudng dm wét, chat thai chan

100% = nudi va trén phwong tién van chuyén; do d6, mwa Ién va
ngap lut ¢ thé lam phat tn mam bénh gitra cac khu vurc,
80% X % A
khién dich dé lan rong.
60% Theo chu ky ENSO, cac pha La Nina thwéng kém mwa 16n

va |t lut, 1&p lai khodng 2—-3 n&m/lan. Thyc té, cac giai doan
2021 va 2024 — 2025, cling la cac dot bung phat dich dang
20% chu y, déu ghi nhan lwong muwa cao, tao diéu kién thuan loi

" | cho ASF lay lan. Bao cao ENSO thang 02/2026 cua Vién
0% L(mm a , ;LA RV _ N ;LA
EMA MAM AMJ MJJ JJA JAS ASO SON OND Nghién ctru Khi hdu va Xa héi (IRl) — Trwdng Khi hau

Columbia cho thdy, La Nina gan nhu khéng xuét hién trong
mLaNifia ~ Neutral ®EINifio nam 2026F. Do do, chu ky mwa 10 manh tiép theo nhiéu kha
nang xuét hién lai vao giai doan 2028F — 2029F, va kha nang

Nguén: IRl — Columbia Climate School (02/2026)  cao dich ASF sé& tam thoi 6n dinh trong 2026F — 2027F.

40%

3. Bién loi nhuan gép mang chan nuéi ky vong tiép tuc cai thién trong 2026F nh& gia ban ky vong tang va gia
nguyén liéu thirc &n chan nudi gitr & mirc nén thap (quay lai).

Bién loi nhuan gdp méng chan nudi lon 2026F duw kién  Bjéu db 34. Bién LNG ky vong cai thién trong 2026F
cai thién 3,7 dpt YoY dat 2§,2%, nh& gia ban binh quan 40%
ky vong tang 3,3% YoY, dong th&i chi phi nguyén liéu
TACN duv kién giam 0,9 — 1,1% YoY (w&c tinh theo dw 309,
bao bién déng gia ngii cbc ctia USDA). ‘/‘“~-¢.~~__’____,_---0

20%
T nam 2027F tré di, dw phéng theo hwéng than trong,

bién Igi nhuéan gop bién déng chu yéu theochukygialon 4o,
hoi, trong khi chi phi NVL TACN quay lai xu hwéng tang

nhe khoang 1 — 2%/nam, v&i gia dinh gia néng san dan 0%
4n dinh va khong con yéu td hd tro manh nhw giai doan

trwéece.

2025 2026F 2027F 2028F 2029F 2030F

Nguén: FPTS téng hop va wéc tinh.
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Il. Mang thirc an chan nudi - Gia dau vao nguyén liéu TACN

1. Gia nguyén liéu dau vao 2026F dw kién giam nhe nh& gia ngé dw kién giam bu dap mirc tang gia cda laa
my va khé dau twong (quay lai)

Gia nguyén liéu dau vao thirc &n chén nuéi wéc tinh gidm nhe  Biéu dd 35. Gia ngii c6c nhap khau dw bao van
0,9 — 1,1% YoY nh& gia ngd dw kién gidm bu ddp mirc tdng gilr & mirc nén thap trong 2026F (quay lai)

gia cla lta my va kho dau twong. Cu thé: 600

o Gia ngd (chiém khoang 40 — 50% nguyén liéu TACN) dw 500
kién giam 3,3% YoY khi san lwong toan cau vy 2025/26 400
tang 5,4% YoY va Ién mc cao ky luc (World Bank’). S5 300

o Gia lua mi co thé tang 3,6% YoY do san lwong, thAp hon 5§ /\_’_
téc do tieu thy, khién tdn kho cudi ky giam 2% YoY, thdp 5 200 s==-
xubng day trong 7 nam. 100

o Gia khoé dau twong dwoc ky vong nhich nhe 0,1% YoY. 0
Boéng Iywc dén tr (1) ngudn cung thu hep tai cac nwéc xuat 2021 2022 2023 2024 2025 2026F
khau l&n — Argentina gidm 5,1% YoY do chuyén dbi co
clu cay trong, My gidm 2,8% YoY vi ndng suét thap ——Ngb Laa my Khé dau twong
(USDA) — va (2) nhu cau cai thién tlr Trung Quéc. Nguén: USDA.

2. San lwong TACN ky vong phuc héi trong 2026F nh& nhu cau tai dan va ting trwéng cham lai trong dai han
do ky vong cai thién hé s6 chuyén déi thirc &n (quay lai)

Chung téi ky vong san lwgng TACN ctia DBC phu thudc chil yéu vao quy md dan va hiéu qua chn nudi ciia nganh,
v&i san lwgng tiéu thy wéce tang trwdng véi CAGR 3,5% giai doan 2026F — 2030F. Trong nam 2026F, san luvgng
ky vong tang trwdng 5,0% YoY, nh& hoat dong tai dan lon phuc hdi trong kich ban dich ASF dan 6n dinh. Mirc tang
trwdng cao hon 1,2 dpt so v&i mire tdng nhu ciu nguyén liéu TACN Viét Nam 2026F theo wéc tinh ctia B Nong
nghiép Hoa Ky (USDA) nhe trién vong gia nguyén liéu TACN tiép tuc giam va DBC tiép tuc chinh sach gia thap.

Biéu do 36. San lwong tiéu thu TACN ctia DBC ting Trong giai doan 2027F — 2030F, san lwong ky vong duy tri
trwéng véi CAGR 2,2% giai doan 2026F — 2030F tang trwdng v&i CAGR 3,1%. Bong lwc chinh dén tir nhu
cau tiéu thu thit lon va gia cAm dw bao téng trudng lan lwot
3,8% va 3,3%/nam theo OECD, qua d6 thic day hoat dong
mé& réng dan ctia nganh chan nudi. Tuy nhién, tdc do tang
600 trwdng TACN thap hon do:

800
CAGR 3,5%

c
‘E 200 (1) Xu hwéng chuyén dich sang ché,n nu,éi quy md doanh
=S nghiép, qua do cai thién hé sé chuyén doi thirc an (FCR),
z lam gidm lwong thire an can thiét trén mdi don vi san lvong
200 thit.
0 (2) DBC dan siét chinh sach gia th4p khi chi phi nguyén
2025 2026F 2027F 2028F 2029F 2030F liéu TACN quay lai xu hwdng tang nhe khoang 1 - 2%/nam,

v&i gia dinh gia néng san dan 6n dinh va khoéng con yéu tb
Nguén: FPTS téng hop va uoc tinh. hd tro manh nhw giai doan 2024 — 2025.

D. RUIRO DBAU TU - BIEN DONG GIA NONG SAN THE GIO! (quay lai)

Gia néng san thé gi¢i co dd bat dinh dang ké do phu thudc vao cac yéu tb ngoai sinh khé dy bao nhw thién tai, thoi
tiét, dia chinh tri va gian doan logistics. B&n canh d6, ngd con 1a dau vao cho san xuét ethanol, khién gia chiu anh
hwéng tlr bién dong gia cla thi trwéng ndng lwong. Trong kich ban cang thdng My — Iran tiép tuc kéo dai trong
khoang 3 thang, gia dau Brent binh quan ndm 2026 dwoc du phong dat 74,8 USD/thung (+8,1% YoY — Béo céo
cap nhat Danh gid anh hwdng Xung dét My - Iran). Bién lgi nhuan gép ctia DBC cé thé gidm 0,6 — 1.8 dpt so Vo
kich ban co s& do USDA dv bao, tao rui ro giam lgi nhuan so vé&i dw phdng. Nguyén nhan do gia néng san nhap
khau cé thé tang 1,5 — 3%, trong d4 gia ngd cé thé tang cao 2 — 5%; anh hwéng tr (1) chi phi logistics tdng theo
gia ndng lwong va (2) gia ndng lwong cao hon thic day nhu ciu nhién liéu sinh hoc, qua dé lam tdng nhu cau ngd
cho san xuét ethanol va kéo gia ngd di lén.

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 14



https://ezadvisorselect.fpts.com.vn/
https://file.fpts.com.vn/FileStore2/File/2026/03/23/Full_Xung_dot_My-Iran_-_Bao_cao_cap_nhat_-_Danh_gia_anh_huong_dien_bien_gia_dau_-_2603_c571d5b6.pdf
https://file.fpts.com.vn/FileStore2/File/2026/03/23/Full_Xung_dot_My-Iran_-_Bao_cao_cap_nhat_-_Danh_gia_anh_huong_dien_bien_gia_dau_-_2603_c571d5b6.pdf

" FPT Securities HSX: DBC

THONG TIN THEM VE KE HOACH VA DY AN bAU TV

Giai doan 2026F — 2030F, Dabaco dw kién trién khai 8 dw an I&n nham m& rong va nang cao nang lwc san xuat
kinh doanh, v&i trong tdm la 5 khu ch&n nudi cdng nghé cao va trang trai lon giéng c6 tdng vén dau tw hon 2.841
ty ddng. Cac dw an nay phan b tai Quang Ninh (quy mé 3.200 nai, 90.000 lgn thit/ndm), Thanh Hoéa (quy mé 2.400
nai), Lao Cai (3.600 nai, 30.000 lon thit, trién khai 2025-2027), Quang Tri (kh&i cong Q4/2025) va Thai Nguyén
(kh&i cong Q1 - Q2/2026). Tuy nhién, do dong luc tang trwdng ching t6i da phan tich trwéc dé phan Ién phu thudc
vao chu ky nganh chan nuéi, nén viéc mé rong cong suéat chwa dong nghia san lwong tiéu thu sé tang twong (rng.
Chung ti cho réng cac dw an nay doéng vai trd yéu td xic tac, gip DBC c¢é thé tdng dan nhanh khi diéu kién nganh
thuan loi, d&c biét trong béi canh doanh nghiép c6 s&n mé hinh chan nudi gia cong, qua dé mé réng quy mod Vi
chi phi bién thap hon.

Bén canh dé moét sb dy an khac bao gdbm Khu d6 thi Dabaco Van An (Béc Ninh, 22ha, vén 1.875 ty, trién khai
Q4/2025 — Q4/2029 dé hoan vén hai dy an BT), Toa nha trung tam thwong mai Dabaco Ly Thai T (B&c Ninh, vén
2.700 ty, Q4/2025 — Q1/2029) va Cum Céng nghiép Lac Vé (Tién Du, Béc Ninh, 45ha, vdn 628 ty, dwoc duyét
6/2025, bao gdbm nha may vacxin va thirc an chan nuéi). Do cac dy an nay cé thoi gian trién khai kéo dai dén 2029,
va thiéu théng tin chi tiét dé danh gia tac dong t&i két qua kinh doanh ctia DBC, nén ching tdi chwa dwa vao mo
hinh dinh gia hién tai. Khi cé thém thong tin dw an va trién vong mot cach chac chén chang toi sé tién hanh cap
nhat trong cac bao cdo cap nhat tiép theo

F.  DINH GIA VA KHUYEN NGHI (quay lai)

Chung t6i khuyén nghi MUA cb phiéu DBC véi gia muc tiéu 29.450 VNB/c6 phiéu, cao hon 32,2% so véi gia déng
clra ngay 06/04/2026. Chung t6i xac dinh gia muc tiéu bang cach sir dung phwong phap chiét khau dong tién tw do
vén chi s& hiru (FCFE) va phwong phap chiét khiu dong tién tw do doanh nghiép (FCFF).

Két qua dinh gia:

Tong hop Phwong phap dinh gia chiét khau dong tién Gia tri Trong sé
Dong tién tw do chi sé& hiru (FCFE) 29.362 50%
Dong tién tw do doanh nghiép (FCFF) 29.556 50%

Gia muc tiéu (Iam tron) 29.400
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Téng hop dinh gia FCFF Gia tri
Tdng gia tri hién tai cla dong tién doanh nghiép (ty VND) 14.980
(+) Tién mat (ty VND) 2.271
(-) No’ ngén han va dai han (ty VND) 5.876
Gia trj vén chd s& hivu (ty VND) 11.375
S6 cb phiéu lwu hanh (triéu cb phiéu) 385
Gia muc tiéu (VND/cp) 29.556
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 9.028
Gia muc tiéu (VND/cp) 29.362

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh T3/2026 J:ﬂ;‘z’(');; Gia dinh mé hinh T3/2026 xﬂz?;:);;
WACC 2026 10,8% -2,2dpt  Phan bu rii ro thi treong 10,4% 1,1 dpt
Chi phi str dung no 5,4% -3,2dpt Heé sb Beta 0,66 -0,03
Chi phi str dung VCSH 15,1% -3,2dpt Tang trwdng dai han 1,0% -
Lai suét phi rdi ro 3,9% -0.6 dpt Thoi gian dw phéng 5 -

Lich st khuyén nghi

Biéu dd 37. Lich str cac bao cao khuyén nghij

40

30

20

Nghin VND

10
MUA 12.980

0
01/2022 08/2022 03/2023 10/2023 05/2024 12/2024 08/2025 03/2026

Nguén: FPTS téng hop.
STT Khuyénnghi  The&igian Gia khuyén nghi (da diéu chinh)  Bao cao chi tiét

1 MUA 17/03/2023 12.980 Bao cdo dinh gia Ian dau
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TOM TAT BAO CAO TAI CHiINH DU PHONG

Pon vj: Ty VND

KQHBKD 2024A 2025A 2026F 2027F Bang can ddi ké toan 2026F 2027F
Doanh thu thuan 13.574 14.898 15.737 16.079 TAI SAN
Gia vbn hang ban (11.640) (12.151) (12.704) (13.220) Tai san ngan han 7.838 9.450 10.499 10.655
Loi nhuan gop 1.933 2747 3.033  2.859 Tién, TDT va BTTC 1.810 2271 2986  2.851
Chi phi ban hang (469)  (510)  (539)  (551) Céc khoan phai thu ngén han 402 707 747 763
Chi phi quan li DN (392)  (448)  (473)  (483) Hang tdn kho 5.517 6.358  6.648 6.917
Lei nhuan thuan HBKD 1.073 1.789  2.021  1.825 Tai san ngén han khac 109 13 119 123
(L&)1&i HDTC 28 78 84 75 Tai san dai han 6.283 6.527 6.193 5.812
Loi nhuan khac 17 17 21 22 Tai san cb dinh hitu hinh 4.899 4464 4117 3.733
LNTT, lai vay 1118  1.885 2126  1.922 Nguyén gia 8.589 8.736  9.050 9.365
Chi phi l4i vay (264)  (261)  (412)  (331) Khau hao iy k& (3.690)  (4.272) (4.933) (5.632)
Loi nhuan trwée thué 854 1.623 1.714  1.591 DAu tu tai chinh dai han 116 134 134 134
Thué TNDN (85)  (117)  (171)  (159) Tai san dai han khac 185 180 192 196
Loii nhuan sau thué 769 1507 1.543  1.432 Xay dwng co ban dé& dang 1.083 1750 1.750  1.750
Loi ich ¢ dong thidu sb - - - - TONG TAI SAN 14.122 15.977 16.691 16.467
LNST clia cb dong CT Me 769 1507 1.543  1.432 NGUON VON
EPS (d) 1 4 4 4 NQ PHAI TRA 7.355 7.908 7.916 7.942
N¢ ngan han 6.421 6.646  6.958 7.224
Kha nang sinh 1&i 2024A 2025A 2026F 2027F Vay no ngan han 4.928 4770 4994 5184
Ty suét loi nhuan gop 14,2% 184% 193% 17,8% Céc khoan phai tra ngén han 1.479 1.704 1.781 1.853
Ty suét LNST 57% 10,1%  9,8%  8,9% Quy khen thwéng, phuc lgi 14 173 182 186
ROE DuPont 13,5% 20,3% 18,3% 16,6% No dai han 935 1.261 958 718
ROA DuPont 57% 10,0%  94%  8,6% Céc khoan vay no dai han 764 1.106 793 546
Ty suét EBIT/doanh thu 82% 12,7% 13,5% 12,0% Cac khoan phai trd dai han 170 155 165 172
LNTT /EBIT 76,4% 86,1% 80,6% 82,8% VON CHU SO HO'U 6.766 8.069 8.776 8.526
LNST/LNTT 90,0% 92,8% 90,0% 90,0% Vén gép ciia chi sé hiru 3.347 3.849 3.849 3.849
Vong quay TTS 1,0x 1,0x 1,0x 1,0x Thang dw vén cd phan 822 822 822 822
Don by tai chinh 2,4x 2,0x 1,9x 1,9x Loi nhuan chwa phan phdi 772 1510 2110 1.816
Hiéu qua hoat dong 2025A 2026F 2027F Céc khoan vén chli s& hivu khac 1.825 1.888  1.994 2038
Thoi gian luan chuyén tiégn 1250 144,17 1536 1542 Loi ich c¢b dong thidu sb 1 1 1 1
S6 ngay phai thu 11,1 13,6 16,9 17,1 TONG NGUON VON 14.122 15977 16.691 16.467
Sbé ngay tdn kho 1726 1784 186,8 1873
Sb ngay phai tra 58,7 47,8 50,1 50,2 Lwu chuyén tién té 2024A 2025A 2026F 2027F
COGS / Hang ton kho 2,1x 2,2x 2,0x 2,0x Tién diu nam 1.082 1.810 2.271  2.986
Chi s6 TK/don bay TC 2025A 2026F 2027F Lei nhuan trwéc thué 816 1.513  1.543  1.432
CS thanh toan hién hanh 1,2x 1,4x 1,5x 1,5x Khéu hao 639 656 661 699
CS thanh toan nhanh 0,4x 0,5x 0,6x 0,5x Dy phong (6) - - -
CS thanh toan tién mat 0,3x 0,3x 0,4x 0,4x Thay dbi VLD va diéu chinh khac (324) (876)  (700)  (740)
No/Tai san 0,5x 0,5x 0,5x 0,5x Tién tir HDKD 1.126 1292  1.504  1.391
No/Vén CSH 1,1x 1,0x 0,9x 0,9x Thanh ly tai san c¢b dinh 6 60 - -
No ngén han/VCSH 0,9x 0,8x 0,8x 0,8x Chi mua sdm TSCD (870) (883)  (315)  (315)
No dai han/VCSH 0,1x 0,2x 0,1x 0,1x Céac HP dau tw khac (850) (577) - -
Kha nang TT lai vay 4,2x 7,2x 5,2x 5,8x Tién tir hoat dong dau tw (1.714) (1.400) (315) (315)
Thay déi no (894) 94 (90) (57)
Tang (giam) vén 1.330 - s .
Cb tirc da tra - - (385) (1.155)
Céac hoat dong TC khac - - - -
Tién tr hoat dong TC 435 94  (474) (1.212)
Tong Iwu chuyén tién té (153) (13) 714  (135)
Chénh léch ty gia (0) 0 - -
Tién cudi nam 1.810 2.271 2986  2.851
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G.

PHU LUC

Danh sach cac cong ty con cua DBC (quay lai)

Bang 2. Danh sach cac cong ty con cia DBC

HSX: DBC

Hoat dong kinh doanh

17

18

19

20

21
22

23
24
25

26

27
28

29

30

Céng ty TNHH Nutreco
Céng ty TNHH Thic an chan nudi Nasaco Ha Nam

Cong ty TNHH Thc an chan nudi Dabaco Binh Phuéc

Coéng ty TNHH Dabaco Tuyén Quang

Cong ty C6 phan Dabaco Quang Ninh

Céng ty TNHH Dabaco Thanh Hoa

Cong ty TNHH Lon giébng Hat nhan Dabaco
Cong ty TNHH MTV Lon gidng Lac Ve

Cong ty TNHH DAu tw Phat trién Chan nudi Lon Dabaco
Cong ty TNHH Lon giébng Dabaco Hai Phong
Cong ty TNHH Lon giébng Dabaco Ha Nam
Co6ng ty TNHH Lon giébng Dabaco Phu Tho
Coéng ty TNHH Lon giébng Dabaco Lwong Tai
Coéng ty TNHH Dabaco Binh Phuéc

Cong ty TNHH MTV Ga giéng Dabaco

Cong ty TNHH DAu tw va Phat trién Chan nudi gia cong

Cong ty TNHH MTV Thwong mai Hiép Quang

Céng ty TNHH Dich vu Thwong mai Bac Ninh

Cong ty TNHH Cang & Logistics Tan Chi

Coéng ty TNHH Du lich & Khach san Le Indochina

Co6ng ty TNHH Dau thuwe vat Dabaco

Coéng ty TNHH Xay dwng Buong H2 Thanh phé Béc Ninh

Cong ty TNHH Phan bon Hiru co' Viét Nhat
Céng ty TNHH Dwoc va Thu y Dacovet

Cong ty TNHH Dau tw va Phat trién Cum Céng nghiép Khic
Xuyén

Cong ty TNHH Xay dwng Hb diéu hoa Van Miéu Béc Ninh

Cong ty C& phan Thinh Phat Kim Son 1
Cong ty TNHH Dabaco Quang Tri

Cong ty C6 phan Néng nghiép Cong nghé cao Lam Son Nhw
Xuan

Cong ty Cb phan Giavico Viét Nam

100%

100%

100%

100%
99%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%
100%
100%
100%

100%
100%

100%

100%

99,9%
100%

100%

98,8%

San xuét va kinh doanh nguyén liéu va thirc
an chan nudi
San xuét va kinh doanh nguyén liéu va thirc
an chan nudi
San xuét thirc an gia stc, gia cAm, va linh
vire lién quan khac.
Chan nudi gia stc, gia cdm
Chan nuédi gia stc, gia cam
Chan nuéi gia suc, gia cdm
Chan nudi gia stic, gia cdm
Chan nudi gia stc, gia cdm
Chan nuédi gia stc, gia cam
Chan nuéi gia suc, gia cdm
Chan nudi gia stic, gia cdm
Chan nuéi gia suc, gia cdm
Chan nuédi gia stc, gia cam
Chan nudi gia stc, gia cdm
Chan nudi va kinh doanh ga giéng.

Chan nudi, cac hoat ddong hé tro chan nudi,
mua ban va dai ly.

San xuét, kinh doanh phu pham; bao bi
nhwa, composit; dich vu kho bai, dich vu mai.

Mua ban, xuét nhap khau nguyén liéu san
xuét thire an chan nudi; kinh doanh dich vu
thwong mai.

Xay dung va |&p dat.

Dich vu lwu trg, nha hang, &n udng, thwong
mai, dich vu.

San xuéat dau, m& dong, thwc vat.
Xay dwng cong trinh duwdng sét va duong
bo.

San xuét phan bén hiru co vi sinh.
San xuét vac xin va sinh pham tha y.

Kinh doanh bat dong san, quyén st dung dat
thudc s& hiru, cha str dung hodc di thué.

Xay dwng cong trinh ky thuat dan dung, nha,
duwong bo.

Chén nuéi lgn va san xuét giéng lon.

Chén nuéi lon va san xuét giéng lon.
Chan nudi lon va san xuat giéng lon

Chén nuéi va kinh doanh gia cadm

https://ezadvisorselect.fpts.com.vn/

Nguén: DBC.

Bloomberg — FPTS <GO> | 18


https://ezadvisorselect.fpts.com.vn/

|| e HSX: DBC

Cac diéu khoan quy dinh vé (quay lai)
Bang 3. Tém tat quy dinh cda Luat Chin nudi 2018 ( cac khoan muc hiéu lwc tir 01/01/2025)

Mat d6 chan - Mat d tinh theo don vi vat nuéi (BVN): 1 BVN = 500 kg khdi lwgng séng.
nuoi - Mat d6 = Téng s BVN / 1 ha d4t néng nghiép.
- Chinh pht quy dinh khung theo viing sinh thai; UBND tinh ban hanh cu thé.
Quy dinh di - T 1/1/2025, cAm chan nuéi tai ndi thanh, néi thi va khu dan cw déng duc, yéu cau di doi sang khu vwe phu hop
doi co s& quy hoach.
chan nuoi - Khoang cach an toan:

* Trang trai nhé (dwdi 30 BVN): xa hon 100m khai dan cw; 150m khéi triedng hoc/ bénh vién.
* Trang trai vira (30 — 300 BVN): xa hon 200m khéi dan cw; 300m khdi trvdng hoc/ bénh vién.
* Trang trai I&n (trén 300 BVN): xa hon 400m khéi dan cw; 500m khai trwdng hoc/ bénh vién.
Quy md - Chan nudi ndng hd: dwsi 10 BVN, quy mé gia dinh, phai tach biét khu &.
chan nudi - Chan nuoi trang trai: trén 10 DVN, tap trung tai khu chuyén biét.

Nguén: DBC, FPTS téng hop.

https://lezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 19



https://ezadvisorselect.fpts.com.vn/

"'@ FPT Securities HSX: DBC

Tuyén bé mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay duoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day dd cla cac thong tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh ddu tw cla minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao céo nay khong dwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thire ndo néu khdng dwoc sy chép thuan cua
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thye hién bao cao phan tich, FPTS nam gitr 0 ¢d phiéu DBC, ngudi phé duyét va chuyén vién phan tich khéng ndm
gitr cb phiéu nao ctia doanh nghiép nay.

Cac thdng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi ¢6 yéu cau chinh thirc

Ban quyé&n © 2010 Céng ty chirng khoan FPT
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