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CTCP TAP BOAN DABACO VIET NAM (HOSE: DBC)
Thuc phdm & d6 uéng

KHUYEN NGHI 12T | Gia myc tiéu 12T 25,900 déng
s ~ Tiém néing téing gid 14.1%
NAM GIU Gida déng phién gan nhéat (07/05/26) 22,700 déng

» Chung toéi dua ra khuyén nghi Nam gilr d&i véi DBC vai gid muc tiéu 12 thang la
25,900 déng/cd phiéu, tuocng Ung upside 14.1%.

> Muc dinh gid ndy phdn dnh viéc trién vong t&ng trudng doanh thu trung han tur
chu ky mé& réng quy md dan Ign dugc bu tra méot phdn bdi dp luc bién Igi nhudn
thu hep trong bdi cdnh gid lon dugc ky vong sé& gidm vé ngudng én dinh hon trong
dai han khi ty trong chdn nudi néng hd tiép tuc giam.

Ludan diém ddu tu:

>  Nhu cdu thit lgn duy tri téng trudng, trong khi tdi co cdu ngdnh mé ra du dia gia
téing thi phdn cho doanh nghiép 16n

Thit lon tiép tuc la mat hang dam déng vat chu luc tai Viet Nam, véi tiéu thu binh qudn
dau ngudi nam 2025 udc dat khodng 39 kg va chiém khodng 63.7% téng tiéu thu sdn
phdm chdn nudi. Trong trung han, OECD/FAQ du phong tiéu thu thit lon tai Viét Nam sé&
tdng 1én khodng 4.5 triéu tan vao ndm 2030, tucng ung CAGR 2.9% giai doan 2025-
2030. Trong khi dé, qud trinh tdi co cdu nganh dang dién ra rd nét khi cdc quy dinh chdn
nudi siét chat hon ti méc 2025, thuc ddy su rdt lui cta khu vuc néng hé nho 1é. Chang
tdi cho rdng xu hudng nay sé tiép tuc hd trg cdc doanh nghiép cé chudi khép kin, quy
md I6n va an todn sinh hoc t6t nhu DBC md réng thi phdn trong nhiing ndm tdi.

»  M&rdng quy md dan la dong luc chinh thuc ddy téng trudng doanh thu giai doan
2026-2028

DBC dang budc vao chu ky ddu tu mdi véi muc tiéu néng quy méd lén 80,000 ndi va 2
triéu lon thuong phdm/ndm trudc 2028. DBC dang trién khai danh muc du dn mai vai
quy md Ién, gém 7 du én trang trai chén nudi cong nghé cao (CNC). Trén co sé ké hoach
CAPEX hién tai, chung téi du phéng téng dan ndi clia DBC sé dat trén 80,000 con vao
cudi 2027, tuong ung CAGR 15.5% giai doan 2025-2027, trong khi quy md lgn thuong
phdm tang véi CAGR 23.7% trong cung giai doan. Nhd do, doanh thu mdang Farm & Food
ducc du bdo tang 1én 9,630 ty déng nam 2026 (+14.6% svck), 10,725 ty déng nam 2027
(+11.4% svck) va 12,649 ty ddng ndm 2028 (+17.9% svck).

»  Chung téi ky vong gid Ign hai s& budc vao giai doan 8n dinh hon, khién Igi nhudn

giai doan du phéng ddan binh thudng héa tir mic nén cao cua ném 2025
DBC dat k& hoach doanh thu 2026 (bao gém tiéu thu néi bé) dat 29,311 ty déng (+22.0%
svek), nhung LNTT va LNST gidm 22.3% va 25.9% svck, chi yéu do nén Igi nhuan ndm
2025 & muc cao bdt thusng. Chung téi du phong gid lon hoi trong 2026 duy tri quanh
60,000-62,000 déng/kg, trusce khi ddn quay vé vung cdn bdng bén vimg hon 56,000—
58,000 déng/kg trong trung dén dai han khi nganh chdn nudi dich chuyén sang cdc
doanh nghiép 18n va nguén cung én dinh hon.

»  Tuchl ddu vao dudc cdi thién, nhung gid nguyén liéu van la bién sé cén theo doi
trong ngan han

Nha mdy ép déu giai doan 2 di vao hoat déng tir 03/2026 gilp nang téng céng sudt
ép ddu lén gdp ba ldn, qua do hd trg tang doanh thu mdang ddu &n va tang muc dé tu
cht khé déu phuc vu TACN. Bén canh do, nhd mdy TACN mdi tai Nghi Xudn, Ha Tinh du
kién di vao hoat déng trong 7-8/2026, ndng t&ng cdng sudt TACN udc tinh 1én khodng
1.7 triéu tén/nam. Tuy nhién, dp luc chi phi ddu vao vén cdn dugc theo déi khi gid ddu
nanh dugc du bdo tdng khodng 6% trong 2026 va thém 1% trong 2027.
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Gid hién tai VND 22,700
Cao nhat 52T VND 31,300
Thdp nhat 52T VND 22,000
Gid muc tiéu VND 25,900
Tiém ndng tang gid 14.1%
Ty sudit ¢ tuc 0%
Vén hoa thi trusng (Ty déng) 8,740
KLGD TB 10 phién (nghin CP) 1,837
Room NN con lai (%) 47.6
S& CP luu hanh (triéu) 384.9
DBC VNI
P/E truct 12T 6.4x 14.7x
P/B hién tai 1.0x 2.2x
ROAA trugt 12T 8.9% 2.5%
ROAE truct 12T 17.2% 16.2%
*D{ liéu ngay 07/05/2026
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=== DBC emm=\/NINDEX

Gid CP (%) T 3T 6T
DBC 8.2 229 10.0
VN-INDEX 6.4 25.2 321
Cé déng I6n

Nguyén Nhu So 23.9%
Téng quan doanh nghiép

CTCP Tép doan DABACO Viét Nam (DBC) &
t@p dodn ndng nghiép — thuc phdm hang déu
tai Viet Nam, tién thdn & doanh nghiép Nha
nudc thanh 1dp ndm 1996, c& phdn héa ndm
2005 va niém yét trén HOSE tur nam 2019. Tap
dodain hoat déng theo mé hinh chudi gid tri khép
kin 3F+, bao gém thic &n chdn nudi (Feed),
chan nudi var con giéng (Farm) va ché bién —
phan phdi thuc phdm (Food). Bén canh cdc
madng cot 18i, DBC md rong sang cdc linh vuc
bé trg nhu sdn xudt vdc-xin, bao bi va hé sinh
thdi tiéu dung HORECA, qua do ciing ¢é ndng
luc kiém sodt chudi var tan dung xu hudng tdi
cdu trdc ngdnh chdn nudi theo hudng quy md
I&n va hién dai.

Chuyén vién phdn tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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Giéi thiéu doanh nghiép

Téng quan doanh nghiép

Coéng ty C6 phdn Tap doan DABACO Viét Nam (DBC) tién thdn & doanh nghiép Nha
nuéc dugce thanh Idp ngdy 29/03/1996, c6 tru s chinh tai Bdc Ninh va dugc ¢d phdn héa
tU thang 01/2005. Sau dod, cong ty niém yét trén san HNX vao thang 03/2008 va chinh
thuic chuyén sang HOSE tur thang 07/2019.

DBC la mét trong nhing tép dodan hang déu trong linh vuc nédng nghiép — thuc phdm tai

Viet Nam, hoat déong theo mé hinh kinh t& tudn hodn khép kin 3F+, bao gém: sdn xudt

thic &n chdn nudi cho gia suc, gia cam va thly san (Feed), sdn xudt con giéng va chan

nudi gia suc, gia cam (Farm), va cung cdp thuc phdm tuci séng, thuc phdm ché bién

(Food). Bén canh cdc mdng cét 18i, Tap dodn con md réng sang cdc linh vue bé trg cho
chudi 3F nhu vdc-xin, bao bi va hé sinh thdi tiéu dung HORECA, déng thai duy tri hién
dién & mét s6 Iinh vue khdce nhu xdy dung va bat déng sdn.

Hinh 1. Co cdu ¢é déng ctia DBC

= BLD va ngudi lién quan
= PYN Elite Fund

m Khdc

Ngudn: FiinPro-X, VPBankS Research

Lich st hinh thanh

Cdc cdt méce phdt trién quan trong

Giai doan 1996-2004: Céng ty dugc thanh lap vdi tén goi Néng sdn Ha Béc va
tlng budc xdy dung nén tdng hoat ddéng trong linh vuc giéng gia suc, gia cém
va thic an chdan nudi. Ddy la giai doan dat nén mong cho mé hinh sdn xudt
néng nghiép tich hop clia doanh nghiép.

Giai doan 2005-2015: Céng ty chinh thic ¢d phdn hoa vao ndm 2005 véi tén
goi CTCP Néng sdn Bdc Ninh va niém yét trén thi trudng ching khodn. Nam
2008, céng ty chinh thidc niém yét trén san HNX. Bdy la giai doan DBC tdi cdu
trdc theo mé hinh tép dodn, déng thai hodn thién va mdé réng chudi gid tri Feed
- Farm - Food.

TU nam 2019 dén nay: Céng ty chuyén sang niém yé&t trén HOSE va tiép tuc md
rong quy md hoat ddng trong chudi 3F+. DBC ddy manh ddu tu vao ép ddu thuc
vat, cdc dyu an chdn nudi cdng nghé cao, nghién clu gidng, vdc-xin va cdc linh
vuc céng nghiép phu trg. Dinh hudng ndy phdn dnh chién luge ndng cao muc
doé tu chi nguyén liéu, cdi thién hiéu qud van hanh va cing cé vi thé trong chudi
gid tri nbng nghiép.
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M6 hinh kinh doanh

Hinh 2. M8 hinh kinh doanh ctia DBC

Viét Nam Nhép khdu
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Tinh dén ndm 2025, DBC s& htu hé sinh thdi gém nhiéu céng ty con, céng ty lién két va
cdc don vi bé trg, phdn 16n tép trung tai BAc Ninh va khu vuc mién Bdc. Trong dé, nhém
doanh nghiép hoat déng trong chudi 3F gilr vai trd ¢t 18i, tao nén hé sinh thdi sdn xudt
néng nghiép — thuc phdm tucng ddi hodn chinh.

Hinh 3. Ty trong 30 don vi thanh vién cua DBC theo mdng kinh
doanh

Ngudn: DBC, VPBankS Research

Hinh 4. Ty trong dan heo cua DBC theo ¢o cdu sé hitu

Lon thuong phdm

33.3% = Feed
= Food
= Farm - Ion
Farm - ga Con ndi
Khac
13.3%
0% 20%
B SG hiu

Nguén: DBC, VPBankS Research

Mdng TACN, DBC hién s& h(iu 2 ¢éng ty con va 7 nhad mdy san xudt TACN cho gia suc,
gia cdm va thly sdin vai tdng cong sudt udc tinh 1én t6i 1.3-1.5 triéu tdn TACN/ndm. Hang

www.vpbanks.com.vn

80%  100%

W Lién k&t néng ho

Nguén: DBC, VPBankS Research


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\\I, VPBank Securities

nam, khodng mét nlia doanh thu mdang TACN thudc vé tiéu dung ndi bd, déng vai tro 16n
trong viéc tu chd ngudén nguyén liéu chdn nudi.

3 mdng chdn nudi lon, DBC s& hitu 12 cong ty hoat déng trong linh vuc chdn nudi lon, véi
quy md dan ndi hién dat khodng 60,000 con va sdn lugng 1.2-1.4 triéu Ion thuong
phdm/n&m. Theo chia sé clia Cha tich, Tap dodn hién cdn duy tri khodng 14,000 con ndi
va 100,000 Ign thuong phdm theo mé hinh lién két véi ndng hé. Ngodi ra, trong nhiéu
thdng, cdng ty con co thé cung Ung khodng 35,000 con lon gidng ra thi trusng. DBC
clng nhdp khdu dan gidng géc nhu Duroc, Pietrain, v.v. t&r Canada, Pan Mach va cdc
thi trusng khdc dé phuc vu nudi gitt, lai tao va ndng cao muc dé tu chd vé dan ndi. Hiéu
qud chdn nuéi tai cdc trang trai hién dat trung binh khodng 30.5 con cai stia/ndi/ndm.

G mdng chdn nudi g&, DBC s& hiiu cdc céng ty chdn nudi gia cdm cling hé théng nhd
mady va trung tadm nghién clu giéng, tép trung vao cdc dong ga gidng thuong hiéu va
gid tri gia t&ng cao nhu ga chin cua. Téng céng sudt udc tinh dat khodng 60 triéu con
ga giéng/nam va 250-300 triéu quad tring/ndm.

G mdng thuc phdm, DBC s6 hiiu cong ty ché bién thuc phdm va dua ra thi trudng cdc
sAn phdm nhu xuc xich, dé hdp va tring an lién. Bén canh doé, nha mdy ép déu giai doan
2 da di vao hoat déng vao thang 03/2026, qua dé hd trg téng doanh thu mang ddu &n
va cdi thién muc dé tu chi nguyén liéu khd déu nanh phuc vu sdn xudt TACN.

3O cde mdang héd trg gidn tiép cho chudi 3F, DBC s& hiiu ¢dng ty dugcc thd y Dacovet va
da phat trién véc-xin ASF nhdm hd tro gidm thiéu rdi ro dich bénh cho dan lon. Tuy nhién,
vé khd néng thuong mai hoa, tai PHCD 2026, Chu tich cho réng muc gid bdn hién vén
con cao va chua phu hop dé md réng tiéu thu trén thi trusng trong ngdn han. Ngoai ra,
DBC con hién dién trong cdc mdng nhu HORECA (chudi siéu thi/TTM DBC, chudi ca phé
Phong Thay, khdch san Le Indochina), sdn xudt bao bi, phdn boén, xdy dung va logistics.

Co cdu doanh thu va bién Igi nhuén

Hinh 5. Doanh thu cét 16i ciia DBC dén tir chubi gia tri 3F

08/05/2026
BAO CAO LAN PAU

Hinh 6. Doanh thu thudn ctia DBC giai doan 2021-2025 (Dvt:

Ty déng)
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Nguén: DBC, VPBankS Research

Mdng 3F la linh vuc kinh doanh chu luc clia Tap dodn, chiém khodng 99.7% doanh thu
cla DBC trong ndm 2025. Béi véi cde doanh nghiép chdn nudi Ion nhu DBC, bién Igi
nhudn thudng c6 dé nhay cao véi gid Ign hai, do chiu dnh hudng truc tiép ti bién déng
ngudn cung trén thi trudng. V&i mé hinh san xudt khép kin, DBC chi déng ducc mét phdn
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I6n con giéng va thdc an chan nudi, qua dé duy tri gid thanh lon hoi tuong déi én dinh
guanh muc 47,000-48,000 déng/kg.

Ngodi yéu t& gid Ign hoi, nguyén liéu ddu vao quan trong cta DBC a ddu nanh, dugc su
dung trong mang ép ddu thuc vat va tao ra phu phdm khé ddu nanh phuc vu san xudt
TACN. V&i nhd mady ép ddu giai doan 2 di vao van hanh, tdng céng sudt ép ddu du kién
té&ng lén khodng 1,500 tan/ngay, qua do giup DBC ndng muc dd tu chd ngudn khd ddu
nanh va cé thé kinh doanh phdn sdn lugng du thira. Du vay, cdng ty van phdi mua ngodi
ddu nanh va nhiéu logi nguyén liéu TACN khdc; do dé, bién ddng gid ddu nanh tiép tuc
l& yéu t6 Anh hudng truc tiép dén bién Igi nhudn.

Hinh 7. Loi nhudn gép ¢6 xu huéng déng bién véi gid lgn hoi (Pvt: ty déng)
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Ngudn: AnovaFeed, DBC, VPBankS Research

Tinh hinh nganh chan nuéi lon tai Viét Nam

Viét Nam tiép tuc Iad mét trong nhiing thi trudng tiéu thu thit lon
I6n nhat thé gigi

Viét Nam hién thudéc nhdém thi trusng tiéu thu thit Ion I6n nhdt todn cAu. Theo s6 lidu cla
B& Cbéng Thuong, tiéu thu thit lon xé binh qudn ddu ngudi trong nam 2025 udc dat
khodng 39 kg/ngudi, t&ng 5.4% svck, va tiép tuc chiém ty trong I6n nhdt trong co cdu
tiéu thu sén phdm chdn nudi cd nudc véi khodng 63.7%. Diéu ndy phdn dnh vai trd cla
thit lon trong khdu phdn tiéu dung néi dia, déng thdi tao nén tdng nhu cdu ving chdc
cho cdc doanh nghiép chdn nudi quy mo Ién.
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Hinh 8. Tiéu thu thit lon tai Viét Nam giai dogn 2021-2025 Hinh 9. Dy phéng san xudit va tiéu thy lgn ca Viét Nam giai
T ) doan 2025-2030 (Dvt: Nghin tén)
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40 c ? 4,400
35 8% 3.5%
30 7% 4,200 * ;2/0
6% 5%
25 4,000
5% 2.0%
20 4% 3,800 15%
15 9 1.0%
% 3,600
10 2% 0.5%
5 1% 3,400 0.0%
0 0% 2025F 2026F 2027F 2028F 2029F 2030F
2021 2022 2023 2024 2025 T m— Tiey thy
B MUc tiéu thu thit (kg/ngudi) @ %svck == %svCk - 3N xudit %svck - tiéu thu
Ngudn: MOIT, VPBankS Research  *Bon vj tinh: cén thit méc ham Ngudn: OECD, VPBankS Research

O goce dé trung han, OECD/FAQ tiép tuc xem Viét Nam [ mét trong nhimng thi trudng cé
trién vong tang trudng tiéu thu thit tich cuc trong nhém nudc thu nhdp trung binh cao.
Theo du phéng hién tai, tiéu thu thit lon moc ham tai Viét Nam cé thé dat khodng 4.5
triéu tén vao ndm 2030, tuong Ung CAGR 2.9% trong giai doan 2025-2030. Trong khi dd,
sdn luong sdn xudt dugc du bdo dat khodng 4.4 triéu tdn vao ndm 2030, cling tucng
ung CAGR 2.9%. Chung t6i cho rdng xu husng ndy phdn dnh déng luc tdng trudng kha
én dinh tU thu nhdp, dé thi hda va su cdi thién trong co cdu tiéu dung, du téc dé téang sé
khéng con qud cao nhu giai doan déu clia chu ky mé rdng nganh.

Dich td lgn chéu Phi (ASF) tiép tuc la bién sé I6n ctia nganh trong
nam 2025

Dich td lgn chdu Phi (ASF) tiép tuc Ia yéu t8 gdy nhiéu ddng ké ddi vsi cung — cdu nganh
chén nudi Ign trong ndm 2025, Sau khi Ian ddu bung phdt tai Viét Nam vdo thdng
02/2019 va gdy ra cu séc¢ lén déi véi tdng dan, ASF d& quay trd lai véi tan sudt cao hon
tU cudi ndm 2024, ddc biét tai khu vuc déng bdng va trung du Bdc Bb. Theo bdo cdo
cla Bo Néng nghiép va Méi trusng, tinh dén thang 11/2025, cd nudc dé ghi nhan 2,495
& dich vdi khodng 1.2 triéu con Ion bi tiéu hay.

Hinh 10. Dich ASF gdy thiét hai nding né Ién ngudén cung, cd nudc ghi nhén tiéu hay hon
1.2 triéu con trong 2025
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Nguén: GSO, VPBankS Research
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Bdt chdp dién bién dich bénh phuc tap, tdng dan Ion cda Viét Nam ndm 2025 van udc
dat khodng 26.6 triéu con, di ngang svck, trong khi sdn lugng lon hoi xudt chuéng dat
khodng 5.4 triéu tan, tang 3.9% svck. Tuy nhién, dién bién nay khéng phdn dnh mét thi
trudng cung Ung hodn todn 8n dinh. Trén thuc t&, ASF dnh hudng manh hon dén nhom
hé chdn nuéi nhd 1&, khién qud trinh bdn thdo, tdi dan va thiéu hut cuc bé dién ra khdng
doéng déu gilia cdc vung. Bady Ia nguyén nhdn chinh khién gid lon hoi trong ndm 2025
bién ddng rat manh, véi mic dinh vao khodng 78,000-80,000 déng/kg trong thdng 2
va muc ddy gidm vé quanh 45,000 déng/kg trong cdc thdng cudi nam.
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Hinh 11. Bién ddng gid lon trong cdc giai doan nganh chiu téc Hinh 12. Nhap khdu thit Ign ctia Viét Nam giai doan 2018-

déng bai dich bénh 2025 (Pvt: Nghin tén)
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Ngudn: DBC, AnovaFeed, VPBankS Research

Sau giai doan gid lon tang manh ddu nam 2025, nhiéu doanh nghiép va hé déan déng
logt tai dan, kéo theo ngudn cung tdng nhanh tu gidia ndm trd di. Trong khi do, stic mua
thit lgn trong nudc cé ddu hiéu suy y&u khi ngudi tiéu dung chuyén mét phdn sang thit
gia cdm va thay sdn. Déng thdi, nhap khdu thit lon déng lanh trong nédm 2025 dat
khodng 183.4 nghin tdn, t&ng 18.8% vé luong so véi ndm trudce, qua do tao thém dp luc
[én gid lon hoi trong nudce trong giai doan cudi ndm.

Quy mé dan ndi ti€p tuc dich chuyén vé phia cdc doanh nghiép
Ion

Mét trong nhiing thay ddi quan trong nhdt clia nganh la qud trinh dich chuyén co cdu
dan ndi tu khu vuc néng hé sang cdc doanh nghiép quy md Ién. Theo dU liéu tu
Agromonitor, téng dan ndi cta Viét Nam nam 2025 ducc du bdo dat khodng 2.2 triéu
con, tdng 7.5% svck, chl yéu nha cdc doanh nghiép 16n ti€p tuc tdng téc md réng quy
mo trong bdi cdnh chdn nudi nhd 1é suy gidm ty trong.

Cdc doanh nghiép FDI vén dang ndm thi phdn dp ddo & nganh chén nuédi lon Viét Nam.
Tai thai diém thang 06/2025, CP Viét Nam la doanh nghiép cé quy mé dan ndi I8n nhdt,
dat khodng 348,000 con, tuong ducng khodng 16% t&ng dan ndi cd nudc. V&i ndng sudt
khodng 30 con cai stia/ndi/ndm, quy méd ndy tuong Ung vdi tiém ndang san xudt khodng
10.4 triéu lon thuong phdm/né&m. Ngodi CP, cdc doanh nghiép 16n khdc nhu CJ va Japfa
1N lugt chiém khoding 6.3% va 3.2% téng dan ndi Viét Nam.

www.vpbanks.com.vn
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Hinh 13. Quy md dan ndi ctiia cdc doanh nghiép chdn nudi Ion tai Viét Nam
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Ngudn: Agromonitor, VPBankS Research

Song song vaéi khéi ddu tu ti nudc ngodi, cdc doanh nghiép ndi dia cling dang tdng téc
ma rong trong béi cdnh gid lon thudn Igi trong 2025. DBC hién dat muc tiéu néng téng
dan ndilén 80,000 con va san lugng 2 triéu lon thuong phdm/ndm trude nam 2028, trong
khi BAF husng téi 145,000 heo ndi vao cudi ndm 2026 va quy md 450,000 heo ndi vao
nam 2030. Chung téi cho rdng xu hudng ma réng cla nhdm doanh nghiép Ién sé tiép
tuc lam thay déi cdu tric cung cla ngdnh theo hudng tap trung hon, kiém sodt dich
bénh t&t hon, tUr do, hd trg ngudn cung va gid lon én dinh hon trong trung va dai han.

Hinh 14. LNST theo quy ctia DBC va BAF giai doan 2021-2025
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Ngudn: Anovafeed, DBC, BAF, VPBankS Research
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Trién vong 2026-2028: Hudng Igi tu tdi cdu tric nganh,
DBC buéc vao chu ky mé rong quy mé mdéi

K& hoach 2026 phdn dnh muc nén cao ciia ndm 2025 va gid dinh
gid lgn thén trong hon

DBC dat ké hoach téng doanh thu ndm 2026 (bao gbém tiéu thu ndi bd) dat 29,311 ty
déng, tang 22.0% svck; trong khi LNTT va LNST du kién dat 1an lugt 1,261 ty déng va 1,117
ty déng, tuong Ung gidm 22.3% va 25.9% svck. Theo chia sé clia ban [dnh dao, k& hogch
lgi nhudin thén trong hon chd yéu phdn dnh muc nén cao bdét thudng cda ndm 2025, khi
gid lon hoi nhiéu thai diém dat khodng 78,000 déng/kg trong bdi cdnh ASF dién bién
phic tap, qua dé hd trg manh bién Igi nhudn chdn nudi. Ban ldnh dao cling cho biét
trong giai doan thudn Igi nhdt, céng ty tung ky vong LNST 2025 ¢é thé lén t&i khodng
2,500 ty déng, trusc khi gid Ign diéu chinh manh trong quy 4.

Hinh 15. K& hoach KQKD 2026 cua DBC

TV déng TH2025  KH 2025 T:o/szH KH2026  °° ;:2: TH
Tong deeri || 2601 28,759 83.5% 29,31 22.0%
LNTT 1,623 1108 146.5% 1,261 -22.3%
LNST 1,507 1,007 149.6% 117 -25.9%

Ngudn: DBC, VPBankS Research
D6i véi ndm 2026, ban lanh dao xdy dung k& hoach trén co s& gid lon hoi duy tri quanh
58,000-60,000 déng/kg, trong khi gid thanh lgn hoi cla céng ty hién van ducc kiém
sodt & muc khodng 47,000-48,000 déng/kg. Chung téi cho rdng ddy la bd gid dinh
tuong déi thdn trong néu so véi nén gid ddu nam 2026, nhung phu hop hon véi quan
diém réng nganh dang dén budc sang giai doan 8n dinh hon sau cu séc gid cia ndm
2025.

Gid lon hoi ¢6 thé duy tri & vung tich cuc trong ngdn han, truée
khi dén én dinh vé mic bén viing hon

Trong bdi cdnh dich bénh, ddc biét Ia ASF, van con tiém a&n rui ro, qud trinh tdi co cdu
ngdanh chan nudi dang dugc ddy nhanh theo hudng quy méd Idn va chuyé&n nghiép hon.
Can luu y rdng Ludt Chan nudi 2018 dd ¢ hiéu luc tir ngday 01/01/2020; tuy nhién, theo
quy dinh chuyén tiép tai Diéu 83, cdc co s8 chdn nudi dugc xdy dung va hoat ddng trudc
khi lugt cé hiéu luc nhung n&m trong khu vuc khéng dugc phép chan nudi phdi ngling
hoat déng hodc di dsi dén dia diém phu hgp trong thdi han 5 nam ké tir ngdy luat cé
hiéu luc, tic vé thuc chdt roi vao méc 01/01/2025. Trén thuc t&, chdn nudi néng ho tai
Viét Nam dé gidm manh, phdn I6n do tinh hinh dich bénh phuc tap gdy bién déng manh
v& ngudn cung va gid cd lon. Theo dé@n chiing ti Chu tich Hiép hdi Chan nudi Déng Nai
(2023) s6 hd nudi heo trong 2023 chi con dudi 2 triéu, gidm tu khodng 4 triéu trong 2021
va khodng 10 triéu trong 2013.

Trong ngdn han, chung téi cho réng gid lon hai tiép tuc dugc hd trg bdi yéu t& mua vy,
dac biét la nhu cdu tiéu dung tang trong giai doan & Tét, trong khi ngudn cung tu khu
vuc chdn nudi nhd 1é khdng con ddi ddo nhu trude. Trén co s& do, chung tdi ky vong gid
lon hoi trong Nn&m 2026 c6 thé duy tri chi yéu trong ving 60,000-62,000 déng/kg. Tuy
nhién, vé trung va dai han, khi ty trong ngudn cung tiép tuc dich chuyén sang cdc doanh
nghiép quy mé Ién véi nang luc kiém sodt dich bénh, chi déng con giéng va té chuc tdi
dan t8t hon, mat bdang gid nhiéu khd ndng s& dan quay vé vung cdn bdng bén ving
hon, khodng 56,000-60,000 déng/kg, thay vi duy tri trang thai bién déng manh nhu giai
doan trudc.
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Hinh 16. Dién bién cua gid lgn trong 2026 (100 = 31/12/2025; gid Ign hai = 66,100
déng/kg, gid lon gidng = 2,300,000 déng/con)
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Ngudn: AnovaFeed, VPBankS Research

M& réng quy md dan la déng luc tdng trudng cét 16i trong giai
doan 2026-2028

Chung téi cho rédng DBC dang budc vao chu ky té&ng trudng mdai nhd chién luge mé réng
quy md dan trong béi cdnh co héi gia tdng thi phdn trd nén rd rdng hon. Coéng ty tiép
tuc duy tri muc tiéu ndng quy mé 1én 80,000 con ndi va 2 triéu lon thuong phdm/ndm
trusc nam 2028. Trén co s6 tién dd ddu tu hién tai, chung téi du phong téng dan ndi cla
DBC sé& vust 80,000 con vdo cudi 2027, tuong ung CAGR 15.5% trong giai doan 2025-
2027, trong khi gquy mé lon thuong phdm du kién tang véi CAGR 23.7% trong cung giai
doan. Pay la déng luc chinh hé trg tang trudng doanh thu va sdn lugng bdn cta DBC
trong trung han.

Danh muc déu tu hién tai cho thdy DBC sé tiép tuc trién khai loat du dn trang trai quy
md I8n tai Ngoc Lac (Thanh Héa), Déng Triéu (Qudng Ninh), Bdo Yén (Lao Cai), Triéu
Phong (Quang Tri), Nhu Xudn (Thanh Hoa), Binh Héa va Thanh Mai (Thai Nguyén). Trong
do, cdc du dn tai Ngoc Ldc va Bong Triéu du kién di vao hogt déng vao cudi 2026, Bdo
Yé&n hodn thanh xdy dung vao cudi 2026, trong khi cdc du dn I6n tai Triéu Phong va Nhu
Xudn s& déng gép ddng k& hon tir ndm 2027 trd di.

Hinh 17. Cdc trang trai lon ndm trong k& hoach mé réng ctia DBC (Duy kién).

e . L . Lon thit Téng muic
f&‘;ﬂ‘:;‘nkht‘:;hqn D"?::)'ch Q“:6T° thudng ddutu(ty  Tién dd ddu tu
gtre xuyén déng)
Ngoc Ldc, Thanh 20 3,000 40,000 408 Hoagt dong cudi
Héa 2026
boéng Triéu, Quang Hoat dong cudi
Ninh 30 3,000 45,000 544 202
B V2 R ) Hodn thanh x&y
Bdo Yén, Lao Cai 42 3,600 50,000 560 o
dung cudi 2026
Triéu Phong, Hodn thanh x&y
Quang Tri o4 7200 85000 750 dung trong 2027
Nkju Xuén, Thanh 39 2500 65,000 o1 Hoq‘E déng ddu
Hoéa n&m 2027
) ] o Trién khai giai
E”‘:‘ ':;O Thai 48 *4,000 *60,000 665 doain 2026-
gy 2028
o Trién khai giai
Lh‘fj”';:'“" et 25 *3,000 *40,000 450 doan 2026-
gy 2028
*VPBankS udc tinh Ngudn: DBC, VPBankS Research
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Song song vdi viéc mé réng dan lon, DBC cling tiép tuc ddu tu vao khdu ddu vao nhdm
nang cao muc dd tu chu cla chudi 3F. Cu thé, viéc nha mdy ép ddu giai doan 2 di vao
van hanh tir 03/2026 giup nang téng cdng sudt ép ddu lén gdp ba Ian, qua doé ho trg
té&ng trudng doanh thu mang ddu &n va tadng muc dé tu chd ngudn khé déu nanh cho
sdn xudt TACN. Bé&n canh dé, nha mdy TACN mdi tai Nghi Xudn, Ha Tinh véi cong sudt
khodng 200,000 tdn/ndam du kién di vao hoat déng trong 7-8/2026, néng téng cdng
sudt TACN udc tinh ctia DBC lén khodng 1.7 triéu tdn/né&m. Cong ty déng thai cling co
ké hoach md réng sang mdng gia cdm vdi du an khu chén nudi ga gidng va ga dé tring
CNC tqi Qudng Ninh du kién hodan thanh trong giai doan 2026-2028.

Nguyén vat liéu (NVL) déu vao tdng gid trong béi cdnh xung dét
chinh tri tai Trung BDéng

Chi phi NVL d& cé ddu hiéu ha nhiét trong giai doan 2024-2025. Sau khi t&ng vot trong
ndm 2022 do khan hiém ngudn cung toan cdu, gid cdc logai NVL dan tao ddy trong 2024
va 8n dinh hon trong giai doan 2024-2025.

Hinh 18. Chi sé cdc NVL ha nhiét trong 2024 (100 = 04/2021)
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Ngudn: Bloomberg, VPBankS Research

Theo World Bank Commodity Markets Outlook (04/2026), chi sé gid thuc phdm todn cdu
dugc du bdo t&ng khodng 2% trong ndm 2026 va thém 1% trong ndm 2027, chi yéu phdn
dnh téc déng lan téa ti cang thdng dia chinh tri tai Trung Déng 1én chi phi nding luong,
phdn bén va chudi cung Ung hang héa néng san, du kich bdn co s6 van gid dinh cdc
gidn doan nay s& ha nhiét dan tu gitta ndm.

Trong nhém ngl cée, gid ngd dusc du bdo tdng 1an lugt 3.8% trong ndm 2026 va 1.4%
trong ndm 2027. DU sdn lugng todn cdu giai doan 2025-2026 & muc cao, dd tdng gid
van dudc hd tre bdi nhu cdu 8n dinh tir sdn xudt nhién liéu sinh hoc va thic an chdn nudi,
trong khi dién tich gieo tréng tai mét sé quéc gia xudt khdu I6n cé thé bi thu hep do yéu
cdu ludn canh cdy tréng va chi phi phdn boén neo cao.

Trong nhom déu va khd ddu, gid dau nanh ducc ky vong tang khodng 6% trong ndm
2026 va thém 1% trong ndm 2027, chid y&u nhd nhu céu déu thuc vat tiép tuc duy tri tich
cuc. Nguagc lai, gid khdé ddu nanh dugc du bdo gidm nhe 2% trong ndm 2026 do ngudn
cung cdi thién cung véi sdn luong ddu thuc vat tang lén, trude khi phuc héi khodng 1%
trong ndm 2027.
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Hinh 19. Gid nhém ddu thuc vat duge du bdo tdng trong 2026, trong khi khé dau nhin
chung 6n dinh hon trong 2027

Ngt céc Ddu va khd déu Thuc phdm khdc
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-2%
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Ngudn: World Bank Group, VPBankS Research

DBC théng qua ké& hoach chi trd ¢é tic 2025 béing tién mdt va cé
phiéu

Tai DHCD 2026, ¢8 déng dé& théng qua phucng dn chi trd cé tic ndm 2025 vdi tdng ty
l& 15% ménh gid, bao gém 3% bdang tién mat (tuong duong 300 déng/cd phiéu) va 12%
bdng cé phiéu. Theo dé, DBC du kién phdt hanh thém khodng 46 triéu cé phiéu, qua do
nang sé luong ¢ phiéu luu hanh 1én khodng 431 triéu b phiéu. Viéc phdt hanh ndy du
kién s& lam von diéu lé tang tu 3,849 ty déng 1én khodng 4,311 ty dong. Do cdng ty chua
cong bd thai diém thuc hién cu thé, chung tdi chua diéu chinh s8 lugng cd phiéu luu hanh
trong bdo cdo hién tai va sé cap nhdat trong cdc sdn phdm tiép theo.

Du phéng 2026-2028: téng trudng doanh thu duy tri
tich cuc, Igi nhu@n binh thudng héa tur nén cao

Hinh 20. Du phéng tding trudng dan ndi cua DBC
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Nguén: DBC, VPBankS Research

Trong b&i cdnh co hdi md réng thi phdn ngdy cang ré nét, ching téi du phong téng dan
ndi ctia DBC sé& vugt mée 80,000 con vao cudi ndm 2027, tuong Ung CAGR 15.5% trong
giai doan 2025-2027. Song song do, quy méd lon thuong phdm dudc ky vong tang trudng
theo tién dé gidi ngén CAPEX va da md rong dan ndi, qua dé dat CAGR 23.7% trong

www.vpbanks.com.vn
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cung giai doan. Béng luc nay du kién sé& hdé trg doanh thu mdng Farm & Food tang 1an
lust 14.6% trong ndm 2026, 11.4% trong ndm 2027 va 17.9% trong ndm 2028.

Bén canh tang trudng quy méd dan, DBC cling dang ddu tu dong bd vao khéu ddu vao
nhdm nang cao muc dd tu chd cta chudi 3F. Cu thé, nha mdy ép ddu giai doan 2 di vao
van hanh tu thang 03/2026 sé& ndng téng céng sudt ép ddu clia céng ty lén gdp ba lén,
qua do hé trg tang trudng doanh thu mang ddu an va gia tang sdn lugng khd déu nanh
tu chd phuc vu sdn xudt TACN. Déng thdi, nha mdy TACN mdi du ki€n hodn thanh trong
n&m 2026 sé& bd sung thém khodng 200,000 tdn céng sudt mdi ndm, nang téng cdng
sudt TACN udc tinh clia DBC 1én khodng 1.7 triéu tan/ndm.

KQKD 2026-2028F

Hinh 21. Du phéng KQKD ctGia DBC giai doan 2026-2028

08/05/2026
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Ty déng 2025  2026F  %svck  2027F % svek 2028F % svck
it 14,898 16,821 12.9% 18,376 9.2% 20,645 12.3%
thudn

Feed 6,451 7,147 10.8% 7,605 6.4% 7.947 45%

Farm&Food 8405 9630  14.6% 10,725 Nn4% 12,649 17.9%

Khdic 42 44 5.0% 46 5.0% 49 5.0%
;‘z,'p"h”@" 2747 2503  -89% 2,703 8.0% 3,018 n.7%
BenlNgop  184%  149%  -3.6% 14.7% ~02% 14.6% -01%
CPBHS&QLDN  (958)  (1073)  12.0% (1175) 9.6% (1.319) 12.2%
EBIT 1789 1430  -200% 1527 6.8% 1,699 3%
DT tai chinh 78 62 “214% 67 7.8% 79 18.9%
CP tai chinh (261) (276) 5.8% (297) 7.4% (298) 0.4%
LNTT 1,623 1234  -240% 1315 6.6% 1,499 13.9%
LNST-CBTS 1,507 1,098  -27.1% 1169 6.4% 1,331 13.8%
BenlNrong  101% 65% 3.6% 6.4% ~02% 6.4% 0.1%

www.vpbanks.com.vn

Nhén xét

Chung t6i ky vong doanh thu mdng Feed sé
duy tri tdng trudng tich cuc trong ndm 2024,
chl yéu nhd déng gop tir nhd mdy TACN mdi
tqi Ha Tinh di vaio hoat déng. Tuy nhién, téc
d6 téng trudng sé chdm lgi t ném 2027 trd
di, khi ty trong tiéu thu ndi bod té&ng ddén theo
quad trinh md réng guy md dan.

B&i vé&i mang Farm & Food, téng trudng tiép
tuc dugc dén ddét bdi qud trinh ma réng quy
mo dan Ion. Chung t6i ky vong DBC sé dat
muc tiéu khoding 80,000 con ndi va 2 triéu
Ion thuong phdm vaio cudi ndm 2027.

Chung téi hién chua dua mang vdc-xin vao
du phéng do muc dé chdc chdn con han
ché. Theo chia sé cla Chu tich tai DPHCD
2026, muc gid bdn hién véan con cao, qua dé
tiép tuc & rdio cdn chinh déi véi khd nding
thuong mai héa trong ngdn han.

Bién Igi nhuén gép cuia DBC dugc du bdo
gidm so vé&i clng ky trong ndm 2026, chi yéu
do: (1) mic nén cao cia ndm 2025 khi gid Ign
hai duy tri & vling cao trong phdn Idn thdi
gian; (2) gid dinh gid lon hoi binh qudn trong
giai doan 2026-2028 ddn diéu chinh vé ving
8n dinh hon, khodng 56,000-60,000
déng/kg; var (3) dp lyc tir gicd nguyén liéu déu
vao, khi gid ddu nanh dugc dy bdo tdng
khodng é% trong ndm 2026 va thém 1% trong
nadm 2027.

Ngudn: DBC, VPBankS Research
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Dinh gid: Ching téi dua ra khuyén nghi Nam giir véi gia
muc tiéu 25,900 déng/cé phiéu

Chung t6i dp dung phuong phdp dinh gid k&t hop gilta Chigt khdu dong tién (CKDT) va
dinh gid P/E nhdm phdn dnh déng thdi gid tri ndi tai dai han cta DBC va ky vong ngdn
han cla thi trusng. Dua trén khung dinh gid két hop, ching tdi xdc dinh gid muc tiéu la
25,900 ddng/cd phiéu, so véi muc gid hién tai 22,700 déng/cd phiéu, tuong Ung muc
té&ng tiém ndng la khodng 14.1%.

Yéu t6é hd tro tang gia gém: (1) cdc trang trai chdn nudi hodn thién nhanh hon du phong,
(2) gic Ion hai tang so vaéi du phong, (3) gia déu nanh gidm so véi du phong.

RUi ro gidm gia gém: (1) cdc trang trai chdn nudi hoan thién chdm hon du phong, (2) gia
lon hai gidm so véi du phong, (3) gid ddu nanh tang so véi du phong.

Tai muc gid 22,700 déng/cd phiéu, DBC dang giao dich tai muc P/E trailing 6.4x, thdp
hon so vai muc trung binh 3 ndm la 8.8x (loqi tri di liéu P/E nam 2023 va 2024 do Igi
nhudn giai doan 2022-2023 & muc thdp bdt thudng). Trén co s EPS du phdng ndm 2026,
cd phiéu hién tuocng ung muc P/E forward khodng 8.0x.

Hinh 22. P/E trailing ctia DBC hién dang giao dich duéi muc trung binh 3 ndm (logi trir
dir liéu 2023-2024); P/E forward hién & muc 8.0x
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Hinh 23. Tém tat dinh gia

Hinh 24. Phuong phdp dinh gia P/E

08/05/2026
BAO CAO LAN PAU

. Ty trong Gia tri hop ly
Phuong phdp  * o) ™ (péng/Cé phiu)
CKDT 50% 25,668
Pinh gid P/E 50% 26,179

Gia muc tiéu
Gia lam tron
P/E tai Gia
muc tiéu

béng gop
{Bdng/Cé phiéu)
12,834

13,089

25,923

25,900

9.1

Ngudn: VPBank$S Research

Hinh 25. Gia dinh

Pinh gid P/E

LNST-CDTS 2026

C& phiéu dang luu hanh (triéu CP)
EPS pha lodng

P/E muc tiéu

Gia tri hop ly

Hinh 26. Phuong phap dinh gia CKDT

Gia tri
1,098
385
2,854
9.2x
26,179

Nguén: VPBankS Research

Chi s6 dinh gid Gia tri CKDT (5 néim)
Ty |& phi rdi ro 4.4% Téng GTHT cla Dong tién tu do
Phdan bu rdi ro thj trudng 81% GTHT cla gid tri t&i han
Hé s& Beta 138 Gia tri doanh nghiép
Chi phi vén chtl s hilu 15.6% Cong:ﬂTlen mat va tuong duong tién
Trl: Tong ng
Chi phi ng vay 4.7% B
Gid tri von chli sé hiu
Ty & vén chd s& hiu 57.1% ) :
C6 phiéu pha lodng (trieu CP)
Ty lé ng vay 42.9%
Gid tri hgp li
Tang trudng dai han 1.0%
Thué thu nhép DN 1.0%
WACC 10.7%
Ngudn: VPBankS Research
Hinh 27. Tém t&t déng tién tu do
Ty déng 2026 2027 2028 2029 2030
Lgi nhudn trudc 1&i vay va thué 1,430 1,527 1,699 17N 1778
*(1- % Thu& TNDN) 1,273 1,359 1,512 1,577 1,582
+ Khéu hao 661 694 805 888 936
- Vén ddu tu vao TSCD (1,390) (1,766) {975) (380) {280)
 Thay d8i clia vBniluu d6ng (280) (276) (516) (482) (394)
Déng tién tu do (DTTD) 264 10 826 1,603 1,844
GTHT clia DTTD 249 9 635 13 1,157
GTHT lity ké ctia DTTD 249 258 893 2,006 3,162

www.vpbanks.com.vn

Ngudn: VPBankS Research

Ty dong
3,162
12,025
15,188
637
(5,945)
9,880
385

25,668

Ngudn: VPBankS Research
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Hinh 28. Phdn tich dé nhay cua dinh gia

9.2% 9.7% 10.2% 10.7% 11.2% 1.7% 12.2%

c 0.3% 30,602 27,873 25,423 23,213 21,210 19,387 17,720
;'g 31,720 28,858 26,297 23,992 21,907 20,013 18,286
-g, 0.8% 32,904 29,898 27,216 24,809 22,637 20,668 18,876
’g 1.0% 34,160 30,998 28,185 23,403 21,354 19,493
:g’ 1.3% 35,495 32,163 29,209 26,573 24,207 22,072 20,137
= 1.5% 36,917 33,398 30,291 27,526 25,052 22,826 20,812
1.8% 38,433 34,712 31,437 28,533 25,942 23,617 21,519

Hinh 29. So sdnh véi cdc doanh nghiép trong nganh (dir liéu ngay 07/05/2026)

Ngudn: VPBankS Research

08/05/2026

BAO CAO LAN PAU

Coéng ty

BAF VIET NAM AGRICULTURE
Jsc

CHAROEN POKPHAND FOODS
PUB

THAIFOODS GROUP PCL

JAPFA COMFEED INDONES-
TBKPT

WH GROUP LTD
WELLHOPE FOODS CO LTD -A

www.vpbanks.com.vn

Ma CP
BAF VN Equity
CPF TB Equity
TFG TB Equity

JPFA |J Equity

288 HK Equity

603609 CH Equity

Quéc gia V622:;)(T9
Viét Nam 1,094
Thai Lan 13,093
Thai Lan 5,408
Indonesia 4,622
Héng Kéng 42,975
Trung Qudc 2,437

P/E
56.88

6.37
8.97
7.54

10.42
30.5

P/EFY1
11.68

8.39
9.87
7.26

10.02
12.66

P/EFY2
10

7.51
9.29
6.47

9.57
7.21

Ngudn: Bloomberg, VPBankS Research
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Bdo cdo két qua kinh doanh

Ty déng 2023 2024 2025 2026F 2027F
Doanh thu thudn 11,110 13,574 14,898 16,821 18,376
Feed 5,610 6,339 6,451 7147 7,605
Farm&Food 4,730 6,951 8,405 9,630 10,725
Khac 769 283 42 44 46
Gid vén hang bdn (9,996) (11,640) (12,151) (14,318) (15,674)
Lgi nhuén gép 1,14 1,933 2,747 2,503 2,703
Chi phi BH&QLDN (789) (861) (958) (1,073) (1,175)
EBIT 325 1,073 1,789 1,430 1,527
Thu nhép tai chinh 36 39 78 62 67
Chi phi tai chinh (281) (275) (267) (276) (297)
Thu nhép rong khdc 20 8 8 8 8
LNTT 98 854 1,623 1,234 1,315
Chi phi thué (73) (85) (17) (136) (146)
LNST-CDTS 25 769 1,507 1,098 1,169

Bdng cdn ddi ké todn

Ty déng 2023 2024 2025 2026F 2027F
Tién & tuong duong tién 592 439 426 637 958
Ddu tu tai chinh ngdn han 490 1,371 1,845 1,661 1,495
Phai thu ngén han 424 402 707 734 764
Hang ton kho 5,494 5,517 6,358 6,786 7,300
Tai sén ngdn han khdc 100 109 13 141 154
Téng tdi sdn ngdn han 7,101 7,838 9,450 9,959 10,670
Tai sdn ¢ dinh 5148 4,790 4,362 4,268 5942
Téng tai sdn déu tu 120 16 134 120 19
Tai sé&n dai han khdc 130 146 152 180 194
Téng tai san 13,012 14,122 15,977 17,182 19,112
Phai trd ngudi ban ngdn han 2,301 1,492 1,876 2,052 2,319
No vay ngdn han 4,841 4,928 4,770 4,838 4.9
Téng ng ngdn han 7,142 6,421 6,646 6,890 7,230
Ng vay ddi han 1,026 764 1,106 1,108 1,405
Phdi tra dai han khdc 177 170 155 191 209
Vén chu sé hiru 4,666 6,766 8,069 8,995 10,268
Téng no va VCSH 13,012 14,122 15,977 17,182 19,112
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Bdo cdo luu chuyén tién té

Ty déng 2023 2024 2025 2026F 2027F
Lgi nhuén hoat déng 325 1,073 1,789 1,430 1,527
Khdu hao 547 639 656 661 694
Thué da ndp (77) (38) (m) (136) (146)
L&i d& tra (254) (264) (262) (276) (297)
Thay déi vén luu dong {1,450) {268) (778) (280) (276)
Cdc diéu chinh khac (60) (15) (1) 247 213
Luu chuyén tién thudn tir HDKD (967) 1,126 1,292 1,647 1,715
Hoat déng TSCD réng (291) (864) (823) (1,390) (1,766)
Hoat déng cho vay rong 5 (881) (474) 12 (50)
Thu tir ¢ tdc va lai vay 29 31 77 33 34
Luu chuyén tién thudn tur HDDT (258) (1,714) (1,400) (1,345) (1,782)
Hoat déng gép vén rong 0 1,330 0 0 0
Hoat déng di vay rong 1,326 (752) 237 70 372
Cé tuc dé tra 0 0 0 0 0
Luu chuyén tién thudn t HDTC 1,190 435 94 (46) 372
Tién va tuong duong tién ddu ky 627 592 439 426 637
Luu chuyén tién thudn trong nam (35) (153) (13) 21 321
Tién va tuong duong tién cudi ky 592 439 426 637 958

Chi s6 tai chinh

Chi s téing truéng 2023 2024 2025 2026F 2027F
Tang trudng doanh thu -3.9% 22.2% 9.8% 12.9% 9.2%
T&ng trudng LN gdp 16.1% 73.5% 421% -8.9% 8.0%
T&ng trudng LN rong 381.4% 2975.4% 95.9% -27.1% 6.4%
Chi s& hiéu qud sinh 15i 2023 2024 2025 2026F 2027F
Bién LN gop 10.0% 14.2% 18.4% 14.9% 14.7%
Bién LN hoat déng 2.9% 7.9% 12.0% 8.5% 8.3%
Bién LN rong 0.2% 57% 10.1% 6.5% 6.4%
ROAA 0.2% 57% 10.0% 6.6% 6.4%
ROAE 0.5% 13.5% 20.3% 12.9% 12.1%
Chi s8 don bdy 2023 2024 2025 2026F 2027F
Khd ndng trd 1&i vay 1.2x 3.9x 6.8x 5.2x S.1x
Ng vay/VCSH 126% 84% 73% 66% 62%
Chi s& thanh khodn 2023 2024 2025 2026F 2027F
S6 ngdy phdi thu 13.9 10.8 17.3 15.9 15.2
S8 ngady ton kho 200.6 173.0 191.0 173.0 170.0
S6 ngdy phdi trd 84.0 46.8 56.4 52.3 54.0
Chi s8 thanh todn hién hanh 1.0x 1.2x 1.4x 1.4x 1.5x
Chi s6 thanh todin nhanh 0.2x 0.3x 0.4x 0.4x 0.4x
Chi 6 thanh todn tién mét 0.1x 0.1x 0.1x 0.1x 0.1x

www.vpbanks.com.vn 18



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\ . ~ 08/05/2026
N VPBank Securities BAO CAO LAN PAU

TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ti
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& dugc céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{iu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdéng ¢ su chdp thudn clia
Coéng ty.

Cong ty ¢é phdn Chiing khodn VPBank

Tang 21825, VPBANK Tower, 89 Ldng Ha, phusng Ba Dinh, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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