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CTCP Tap doan Dabaco (HOSE: DBC)
Ap Iwc chi phi thu hep bién lgi nhuan GP 2026-27
e LNST Q1 ghi nhan 374 ty déng (-26.4% svck) trong bdi canh gia heo giam
nhe dat 69,790 VND/kg (-2.7% svck) va chi phi thirc an chan nudi téang.
e Giai doan 2026—2027 dwgc dw bao kém thuan lgi hon cho DBC khi chi phi
thirc an chan nudi tang cao. Do dd, chung t6i dy phong LN rong gidm
35.2% svck trong 2026 trude khi phuc hdi nhe vao 2027.
e Chung t6i khuyén nghi TRUNG LAP v&i mic gia muc tiéu 25,500 VND/CP.

LN rong Q1/2026 giam do chi phi dau vao ting va dién bién gia heo kém
thuan lgii du doanh thu tang trwéng tich cuwc

Trong Q1/26, DBC ghi nhan doanh thu thuan dat 4,124 ty ddng (+14.3% svck),
nho san lweng thire an chan nudi tang 28% svck va déng gop tich cwe tir mang
chan nudi ga. Gia heo hoi phuc hdi so véi quy trwéc, dat binh quan 69,790
dong/kg (-2.7% svck, +26.3% so véi Q4/25), nhwng van thap hon cung ky khién
loi nhuan mang chan nudi heo suy gidm. Bong thoi, ap luc tir gia nguyén liéu dau
vao va ty gia tdng da anh hwéng tiéu cwe dén bién loi nhuan mang thirc an chan
nudi. O’ chiéu tich cwc, mang chan nudi ga ghi nhan loi nhuan 40.2 ty dong (so
véi mire 16 37.7 ty dong cung ky). Theo d6, LNST Q1/26 dat 374 ty dong (-26.4%
svck), twong tng hoan thanh 33.5% ké hoach nam ctia doanh nghiép va thap hon
22.9% so voi dy phong cla chung t6i. Ngoai ra, trong Q1/26, doanh nghiép da
dwa vao van hanh giai doan 2 Nha may ép dau thuwc vat véi cong suét 1,000 tan
hat/ngay, gap déi so v&i giai doan 1, ky vong tiép tuc déng gop vao tang truéng
doanh thu va lgi nhuan cta tap doan.

Ap lwc chi phi dau vao thu hep bién Igi nhuan trong giai doan 2026-27
Chung t6i dw bao doanh thu giai doan 2026-2027 tang truwéng lan lwot 13.5% va
13.2% svck, dwoc thic ddy bdi san lwong heo thit tdng khi doanh nghiép buwéc
vao giai m& réng quy md, cung v&i gid ban TACN diéu chinh tang theo chi phi
d4u vao. Tuy nhién, bién lgi nhuan gép dw kién chiu ap lwc thu hep trong giai doan
2026—2027, khi chi phi nguyén liéu diu vao tang trong bdi canh gia heo hoi dw
kién giam va tang nhe. Tl ddu nam, gia ngd va dau twong da tang lan lwot 4%
va 11.3%, trong khi gia heo hoi binh quan Q1/2026 giam 2.7% svck. Theo do,
chung t6i dw phoéng bién lgi nhuan gop hop nhét gidm 4.4 diém phan trdm trong
nam 2026 va gidm thém 0.2 diém phan tram trong nam 2027. Do do6, lgi nhuan
rong nam 2026 dw kién gidm manh 35.2% svck, trwdc khi phuc hdi 14.7% svck
trong nam 2027 khi ap luc chi phi dan 6n dinh.

Khuyén nghi TRUNG LAP vé&i mirc gia muc tiéu 25,500 VND/CP

Chung t6i st dung két hop 2 phwong phap DCF (WACC: 10.8%) va EV/EBITDA
(7x) dé dwa ra mirc gia tri hop ly cho cb phiéu DBC. Rui ro gidm gia bao gém: (1)
DBC phu thubc I&n vao nguyén liéu nhap khau (60—65%), khién doanh nghiép
nhay cam v&i bién dong ty gia USD va gia ngii cbc thé gidi; (2) dich bénh ASF
bung phat cé thé khién ngudn cung téng ddt bién do hoat ddong ban chay dich,
qua dé gay ap lwc gidm gia heo.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 13,574 14,898 16,909 19,136
Loi nhuan rong 769 1,507 977 1,120
Tang trwdng doanh thu thuan 22.2% 9.8% 13.5% 13.2%
Tang trwéng LN rong 5.7% 10.1% 5.8% 5.9%
Bién LN gop 14.2% 18.4% 14.1% 13.9%
Bién EBITDA 12.6% 16.4% 11.5% 10.9%
ROAE 13.5% 20.3% 11.6% 12.0%
ROAA 5.7% 10.0% 5.8% 6.3%
EPS (VND/cb phiéu) 2,298 3,915 2,539 2,911
BVPS (VND/c6 phiéu) 20,217 20,966 22,951 25,571

TRUNG LAP
Gia muc tiéu 25,500 VND
Tiém néng téng gié 13.3%

Thay déi trong yéu bao cao:

- n/a
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Nguén: FiinPro, MBS Research

Gia thi truong (VND) 23,100
Cao nhét 52 tuan (VND) 32,350
Thép nhét 52 tuan (VND) 21,740
Vén hoa (ty déng) 8,871
P/E (TTM) 5.9
P/B 1.1
Thi suét ¢ tire (%) 0.0
Ty 1& SH nwéc ngoai (%) 1.6

Ngudn: https://s24.mbs.com.vn/

Co cau cb dong (%)

Nguyé&n Nhw So 23.89
PYN Elite Fund 3.61
Khac 72.5

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Vi Lé Giang
Giana.VuLe@mbs.com.vn
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Luan diém dau tw va khuyén nghij

Luan diém dau tw

e Doanh thu DBC duy kién tang trwdng 13.5%/13.2% trong giai doan
2026-27, chl yéu nhd (1) san lwong heo thit tdng khi doanh nghiép
bwédc vao giai doan mé rong tré lai va (2) gia ban thirc an chan nubi
diéu chinh tang theo chi phi dau vao. Tuy nhién, trién vong gia heo hoi
kém tich cwc hon so véi ndm 2025 khi ngudn cung phuc hdi nhanh sau
dich ASF va diéu kién thoi tiét thuan loi hon (EI Nifio), trong khi nhu c3u
tiéu thu khong cé dot bién. Ching téi dw bao gia heo hoi sé gidm nhe
trong nam 2026 dat khoang 62,700 VND/kg (-2% svck).

e Ap lwc chi phi diu vao gia tang la rdi ro chinh trong ngan han. Gia
nguyén vat liéu thirc &n chdn nudi ting do cang théng dia chinh tri va
gian doan chudi cung &ng toan cau sé anh hwéng truc tiép dén bién loi
nhuan, dac biét khi DBC phu thudc I&n vao nguyén liéu nhap khau va
kha n&ng chuyén gia con han ché. Viéc khong thé chuyén hoan toan chi
phi sang gia ban khién bién LN gdp du kién thu hep dang ké trong nam

2026 va chi di ngang trong nam 2027.

Khuyén nghi va danh gia

Chung t6i str dung 2 phwong phap FCFF (WACC: 10.8%) va EV/EBITDA dé
dwa ra gia tri hop ly ctia ¢d phiéu DBC Ia 25,500 VND/cp. Déi véi phwong phap
EV/EBITDA, chung tdi ap dung mirc boi sb 7x, twong (rng véi trung binh giai
doan Q3/2021-Q2/2022, dwoc lwa chon lam co s& tham chiéu do dién bién gia
heo trong giai doan nay twong déng véi kich ban dy phéng giai doan 2026—
2027. Trén co sé do, chung t6i khuyén nghi TRUNG LAP v&i gia muc tiéu 25,500

dong/cp.

Hinh 1: Gia heo hoi binh quan EV/EBITDA cta DBC
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Hinh 2: Dong tién FCFF

Loi nhuan sau thué
Chi phi phi tién mat
Lai vay sau thué
Thay déi vén lwu dong
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min = 6.3
max = 7.4
average = 7x

= Gi4 heo binh quan (tréi) === EV/EBITDA (phai)

2026F
977
665
230
(195)
(964)

2027F 2028F 2029F i
1,120 1,245 1,231 I
671 685 665 I
217 208 197 I
(683) (1,056) (333) I
(415) (694) (620) I

2035F
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Dong tién tw do (FCFF) 713 910 388 1,140 1 1,436
(+) Gia tri hién tai cia FCFF giai doan 6.899
2026 — 2035 ’
(+)‘_G|a tri r_nen tai cua gia tri DN nam 6,142
cuoi chu ky
(+) Tién va twong dwong tién 2,320
(-)Ne 5,629
(-) Loi ich cta CBTS 1
Gia tri von cha s& hiru 9,731
Sé lugng cd phiéu (triéu cp) 385
Gia tri c6 phiéu 25,285
Hinh 3: Dinh gia theo FCFF va téng hop phwong phap dinh gia
WACC va ting trwéng dai han (%) Ty
Ph ha ia
Tang trwdng dai han 1.0% LONg pnap Gia trong
iy _ o
Chi phi VCSH 14.7% EV/EBITDA (v&i EV/EBITDA 26-27 =7.x) 25,717 50%
Chi phi ng vay 4.0% FCFF (WACC: 10.8%) 25,285 50%
Ty trong vén chl s& hivu 64.3%
Ty trong no vay 35.7% Gia muc tidu (VND/cd phiéu) 25,500
Mtrc thué 20.0%
WACC 10.8%
Ngubdn: MBS Research
Rui ro giam gia:
e DBC phu thudc I&n vao nguyén liéu nhap khau (60-65%), khién doanh
nghiép nhay cam véi bién dong ty gia USD va gia ngii céc thé gidi.
e Dich bénh ASF bung phat khién gia heo gidm do néng dan ban heo chay
dich.
Hinh 4: Bang so sanh cac doanh nghiép cung nganh
) Vén hoa PIE (l&n) P/B (l4n) ROA% ROE (%)
Céngty Quécgia MaCK EVIEBITDA
(ty VND) ™ 2026 Hign tai 2026 ™ 2026 ™ 2026
Charoen Pokphand Foods Théilan  CPFTB 126,746 9.1 6.7 8.8 07 07 29 24 11.4 83
Tangrenshen Group Trung Quéc 002567 CH 22,977 9.7 16.5 125 11 0.9 (1.5) 3.0 4.7) 7.0
CTCP Néng nghiép BAF ViétNam  ViétNam  BAF VN 11,021 24.8 55.1 11.3 26 2.1 1.4 06 36 17.3
CTCP Masan MeatLife Viét Nam MML VN 10,686 175 18.7 n/a 21 n/a n/a n/a n/a na
CTCP Hoang Anh Gia Lai VigtNam  HAG VN 20,532 11.0 86 n/a 1.5 n/a 8.7 n/a 19.3 na
[Trung binh 14.4 211 10.9 1.6 1.2 29 2.0 74 10.9
CTCP Tép doan Dabaco ViétNam  ViétNam ~ DBC VN 8,660 57 59 5.1 1.1 09 10.0 8.4 203 18.7
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Loi nhuan Q1/2026 giam 26.4% do ap lwc chi phi dau vao gia tang

va dién bién gia heo kém thuan lgi

Hinh 5: Két qua kinh doanh Q1/2026 (dorn vj: ty déng)

sV quy

Cac tiéu chi KQKD 2025 svck Q1/2026 svck treoe banh gia
Doanh thu thuan 14,898 9.8% 4,124 14.3% 15.6%
R Doanh thu Q1 téng trwéng tich, chd yéu nho
Doanh thu ban thanh pham o o o san lwgng tiéu thu thirc an chan nudi tang
san xuét 14,250 12.7% 3,896 14.8% 9:3%  manh (~28% svck) va sy cai thién doanh thu
tw cac cong ty chan nudi ga trong téap doan.
Doanh thu thwong mai, siéu thi, 614 4.6% 299 6.6% 44.1%
khach san, nha hang =7 7 e
Doanh thu KD b4t déng san, a7 a0 on a0 Az 0
hoat déng xay dyng 34 87.9% 6 20.8% 35.8%
Loi nhuan gop 2,747 42.1% 691 -15.4% 52.8%
Bién lgi nhuén gop giam 5.9 dpt svck, nguyén
nhan chinh dén tir: (1) gia heo hoi gidm
s i . o o ) (~2.7% svck) lam suy gidm bién LN méng
Bién lgi nhuén gdp 18.4% 4.2dpt 16.8% 5.9dpt 4.6dpt chan nudi heo: (2) gia nguyén liéu dau vao
tang, gay ap lwc 1én bién Igi nhuan mang thire
an chan nudi.
Chi phi ban hang 510 8.8% 136 5.8% 8.0%
Chi phi quan tri DN 448 14.3% 114 6.7% 71%
% chi phi quan tri ban o o ) :
héng/Doanh thu 6.4% 0.1dpt 6.1% 0.5dpt 0.2dpt
Doanh thu tai chinh 78 100.0% 16 -15.2% -25.7%
Chi phi tai chinh 261 4.9% 62 -10.9% 2.79  Chiphildivay gidm 11% svck chd yéu do quy
’ ’ : mo no vay ngan han giam 13.6% svck.
LNTT 1,623 90.0% 402 -25.1% 117.5%
Thué TNDN 117 37.0% 28 -0.7% -23.1%
Téng két, mac du doanh thu tang trudng tét,
LN rong Q1 giam 26.4% svck chd yéu do gia
heo thap hon so v&i nén cao cung ky, khién
lgi nhuan mang chan nudi heo suy giam. Bén
canh dd, gia nguyén liéu va ty gia tdng so voi
LN rong 1,507 95.9% 374 -26.4% 151.7% cung ky ciing lam gidm loi nhuan clia mang

Hinh 6: Doanh thu theo linh virc kinh doanh ctia DBC (ty dong)
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® Doanh thu KD BBS, hoat dong xay dwng
Doanh thu thwong mai, siéu thi, khach san, nha hang

® Doanh thu ban thanh phdm san xuét
Ngudn: DBC, MBS Research
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thire &n chan nuoi. O chidu tich cwe, mang
chan nudi ga ghi nhan cai thién ro rét, lgi
nhuan ghi nhan 40.2 ty ddng trong Q1 (trong
khi cuing ky 16 37.7 ty dong).

Ngudn: DBC, MBS Research

Hinh 7: Leii nhuan gop va bién LN gop theo quy
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Tang trwédng loi nhuan rong nam 2026 chiu ap lwc tir gia heo ha
nhiét va chi phi dau vao gia tang
Hinh 8: Dw phdong 2026-27
Cac tiéu chi KQKD 2025 svck 2026F svck 2027F svck banh gia

Doanh thu thuan 14,898 9.8% 16,909 13.5% 19,136 13.2%

Chuing t6i dw bao gia nguyén vat liéu dau
vao tang 15% svck. VGi ty trong nguyén

Doanh thu mang thire liéu chiem khoang 80% gia thanh, chi phi

&n chan nuoi 6,451 1.8% | 7451 18.5% )\ 8214 10.3% oz ,u&t TACN du kién tiing khoang 12%
svek. Tuy nhién, doanh nghiép chi co thé
chuyén mét phan chi phi sang gia ban.
Chung t6i dw phong gia heo hoi giam 2%

BeEnlh O mlmE G trong nam 2026 trwée khi phuc hoi tang

A G hér% 8,405 20.9% 9,408 11.9% 10,854 15.4% 3% trong nam 2027, san lwong heo thit

e p tang 13.9%/8.5% trong giai doan 2026-
27.

Doanh thu khac 42 -85.2% 51 21.1% 68 33.6%

Loi nhuan gop 2,747 42.1% 2,379 -13.4% 2,657 11.7%

Dy phong bién LNG nam 2026 gie’{m
. o A 4.3dpt svck do gia nguyén vat liéu dau
) ) - - Z

Bién lgi nhuan gép 18.4% 4.2dpt 14.1% 4.3dpt 13.9% 0.2dpt vao tng nhueng gia gid heo du kién giam
nhe.

Chuing t6i dw phéng tang 16% svck doi

v&i chi phi ban hang ndm 2026, chi yéu

S do ap lyc tir gia nhién liéu tang lam gia
0, 0, 0,

Chi phi ban hang 510 8.8% 592 16.0% 670 13.2% tng chi phi vat liéu (bao bi) va chi phi
dich vu mua ngodi (van chuyén,
logistics).

Chi phi quan tri DN 448 14.3% 507 13.3% 574 13.2%

% chi phi quan tri ban o o o

héang/Doanh thu 6.4% 0.1dpt 6.5% 0.1dpt 6.5% 0.0dpt

Doanh thu tai chinh 78 100.0% 89 13.3% 95 7.0%

C Chi phi lai vay gia téng do I4i suét cho vay
_ 0, 0, o 0, H

Chi phi tai chinh 261 4.9% 299 14.5% 282 5.8% dang tang dan.

LNTT 1,623 90.0% 1,086 -33.1% 1,245 14.7%

Thué TNDN 117 37.0% 109 -7.0% 124 14.7%

Tbng két, ndm 2026, ching tdi dw phéng
LN rong giam 35.2% svck do gia nguyén

LN rong 1,507 95.9% 977 -35.2% 1,120 14.7% vat liéu dau vao tang cao trong khi gia
ban heo gidm, khién bién lgi nhuan cua
DBC bj thu hep.

Hinh 9: Doanh thu theo tirng mang kinh doanh cua DBC
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Ngudn: DBC, MBS Research

Ngudn: DBC, MBS Research

Hinh 10: Bién LN gop va bién LN rong
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Ngudn: DBC, MBS Research
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Doanh thu 2026-27 dw bao tang 13.5%/13.2% nho san lwong thit heo va gia

ban thirc an chan nuéi tang

Gi4 heo hoi duw kién gidm nhe trong ndm 2026

Thi trwéng heo hoi tréi qua giai doan bién ddng manh trong vong 6 thang qua.
Cubi Q4/2025, gia heo lao déc khi dich ta lon chau Phi (ASF) bung phat dién
réng va thién tai khac nghiét budc néng dan ban thao heo chay dich - dwgc danh
gia 1a "thang 11 tdi t& nhat v&i nganh chan nudi heo”. Buéc sang Q1/2026, gia
phuc hdi nhanh, cham dinh ~80,000 VND/kg nh¢ thiéu hut ngudn cung ngén han
va nhu c4u tiéu thu tang cao trong dip Tét Nguyén Dan. Tinh binh quan ca quy,
gia heo hoi dat 69,790 VND/kg, gidm 2.7% svck. Hién tai, gia da ha nhiét vé
quanh mtc 65,000 VND/Kkg.

Dé danh gia trién vong gia heo hoi tr Q2/2026 tré di, ching tdi tdng hop cac
yéu t6 cung — cau chinh nhw sau:

Hinh 11 : Danh gia cung - cau thi trwéng heo hoi 2026

Yéu td Dién bién Tac dong dén gia ban
CAU
o o Duy tri 6n dinh, 2025 dat 4.01 triéu tan (+3,5% svck), binh quan ~39.2 kg/nguoi, .
Tiéu thy ndi dia 2026 du kién 4.13 tridu tan (+3% svck). A Tich cue
Thoi tiét ndng néng Q2 - Q3 Nhu cAu tiéu thu gidm do thoi tiét ndng kéo dai W Tiéu cuc
CUNG
X £ N Tbng dan nai Q1/2026 wdc ting 2.9% svck; san lwong xuat chudng Q1 dat .
San lwong xuat chuong 1,439 nghin t&n (+4.9% svck) W Tiéu cwe
ek 2 - Thoi tiét kho nong gitip han ché phat tan virus ASF (so voi muwa dm La Nifia "
Thoi tiet chuyén sang pha EINifio | 4 55 2024 - 2025) — dan heo héi phuc nhanh hon ky vong V Tieu cye
Gia TACN trong nwéc ting 100-300d/kg tir dau ndm; thang 3 tang thém 7,000-
N 12,000d/bao (25-40 kg) do xung dot tai Trung Bong khién gia nguyén liéu nhap .
Chi phi TACN khau (ngd, dau nanh...) va cudc van tai bidn ting — nong dan than trong tai A Tich cyre
dan

Trén co s& do, chung téi dy phong gia heo hoi trung binh nam 2026-27 & murc
62,700/63,300 VND/kg, giam nhe 2% trong nam 2026 va tang 3% vao nam 2027.

MUrc gia nay van cao hon dang ké so véi mire gia vdn 47,600 — 48,000 ctia DBC.

San luong heo thit du kién ting 13.9%/8.5% trong giai doan 2026-27

Trong nam 2025, téng dan nai cia DBC khoéng c6 nhiéu bién déng do cong ty
cha dong cét giam lién két véi cac néng ho khéng dap ing tiéu chuén theo Luat
Chan nudi mai, ddng thoi chiu tac dong tir dot bung phat ASF manh vao cudi
nam. Bwéc sang 2026, ching téi ky vong DBC sé bwéc vao giai doan mé rong
c6 kiém soat khi nén tadng an toan sinh hoc dwoc cing cb va rii ro dich bénh
dan ha nhiét. Bdng thoi, xu hwéng chuyén dich tr chan nudi ndéng ho sang mé
hinh doanh nghiép, dw@i tac déng cla quy dinh phap ly chat ché hon va rii ro
dich bénh gia tang, sé tao diéu kién cho cac doanh nghiép quy mé Ién c6 hé
thdng chudng trai dwoc dau tw bai bdn nhw DBC mé& réng thi phan. Xu hwéng
nay ciling phu hgp v&i dinh hwéng ty trong chan nudi trang trai/cong nghiép vuot
70% vao nam 2030 theo Chién lwgc phat trién chan nuéi giai doan 2021-2030
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ctia Chinh ph. Do d6, chuing t6i dw phéng san lwong heo thit xuat chudng ctia
DBC nam 2026 tiép tuc tang 13.9%/8.5% trong giai doan 2026-27.
Hinh 12: Dién bién gia heo hoi giai doan 2023 - 2027

Hinh 13: Dw bao xac suat ENSO 2026
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Hinh 14: San lwong thit heo xuét chudng theo quy (don vi: nghin Hinh 15: Tiéu thu thit heo néi dia

tan)
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Ngudn: Téng cuc Théng k&, MBS Research

Bién lgi nhuan gop thu hep do gia nguyén vat liéu dau vao ting

Theo b&o céo ctia Hoi ddng ngii cbc qubc té (IGC), san lwong ngitl ce toan cau
nién vu 2025-26 dwoc du bao sé dat mire ky luc 2,470 triéu tan, tdng 6.2% so
véinién vu 2024-25, dwoc hd tro bdi san lwong ngd(+79 triéu tan) va la mi(+44
triéu t4n). DU ngudn cung hién tai van twong déi doi dao, gia cac nguyén liéu
dau vao chinh cho san xuét TACN da tang manh so v&i dau ndm, trong dé kho
dau twong (+28.5%), dau twong (+11.3%) va ngd (+4.6%) do anh hwédng tir cudc
xung dét tai Trung Bbéng.

Cu thé, cang thang dia chinh tri da day gia dau tho 1én trén mdc 90USD/thung,
qua dé lam gia tdng nhu cau dbéi véi dau dau twong — nguyén liéu dau vao quan
trong trong san xuét nhién liéu diesel sinh hoc. Bdng thoi, gia dau tang ciing
khién chi phi van tai gia tang, lam tang gia thanh nhap khau nguyén vat liéu.
Bén canh d6, khu vic vang Vinh chiém ty trong dang ké trong san xuét cac loai
phan bén toan cau. Viéc Iran déng clra eo bién Hormuz khién hang triéu tan
phan bén bi méc ket tai khu viec nay va budc cac nha san xuét Ién nhw Qatar
hay Saudi Arabia phai tuyén bb tam dirng san xuét. Trong khi, Trung Quéc tiép
tuc duy tri chinh sach han ché xuét khdu phan bén, khién ngudn cung thay thé

tré nén khan hiém. Hé qua la gia phan bén da tdng manh, trong d6 gia urea da
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tang hon 50% trong hon mét thang qua, dang truc tiép anh huwéng dén ké hoach
canh tac va nang suét vu tdi cla ndéng dan toan cau. Chung t6i nhan dinh tac
dong tr cang thang dia chinh trj s& phan anh rd nét hon vao gia ngii cdc trong
giai doan cudi ndm 2026 va dau ndm 2027.

Day la yéu t bt loi dbi véi DBC khi 60-65% nguyén liéu san xuat TACN cua
doanh nghiép c6 ngudn gbc nhap khau. Ching t6i cho rang gia ngi cbc toan
cau cao hon sé anh huwéng dén bién LNG mang thirc &n chan nudi do coéng ty
khong thé chuy&n hoan toan chi phi nguyén liéu ting sang gia ban. Ddng thoi,
chi phi thtrc &n chan nudi ting cling lam téng gia vén cla doanh nghiép trong
bdi canh gia heo hon dang dwoc dw bao gidm. Do dé, chung téi dw phéng bién
LNG ctia DBC sé lan lwot giam 4.4/0.2 diém phan trdm trong giai doan 2026-27.

Hinh 16: Dién bién gia ngii cdc thé gi&i (don vi: USD/tan) Hinh 17: Loi nhuan gop va bién LN gép theo nam
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Ngudn: World Bank, MBS Research

Dw bao Igi nhuan rong DBC giam 35.2% trong 2026 trwéc khi phuc hoi
14.7% vao 2027
Chung t6i dw bao LN rong DBC dat 977 ty vao nam 2026 va 1,120 ty vao nam
2027 vé&i cac gia dinh nhw sau:
e Tbng doanh thu duy tri tang trwdng hai chiv sé, dat 16,909 ty (+13.5%
svck) nam 2026 va 19,136 ty (+13.2%) nam 2027, nh& tang gia ban
TACN va mé réong mang chan nuéi & thwc pham.
e Bién LN gop gam manh xudng 14.1% (-4.3dpt) ndm 2026 do gia nguyén
vat liéu dau vao tang cao, sau d6 di ngang & mirc 13.9% ndm 2027.
e Chi phi ban hang & QLDN téng twong rng v&i quy md doanh thu, duy
tri dn dinh quanh mrc ~6.5% doanh thu.
e Tbng két LN rong: Loi nhuan ndm 2026 giam manh (-35.2% svck) do &p
Iwc bién lgi nhuan, trwdc khi phuc hdi (+14.7%) trong ndm 2027 nhé 6n
dinh chi phi.
Uérc tinh LNST cdia chung téi thap hon 12.5% so véi ké hoach clia doanh nghiép
(1,117 ty déng), chi yéu do ké hoach dwoc xay dwng trwdc khi xung dot tai
Trung Déng leo thang va chwa phan anh day da tac dong cla viéc gia nguyén
vat liéu dau vao (dau twong va ngd) tdng manh, qua d6 1am gia téng chi phi san

xuét TACN va gia vén mang chan nubi.
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Bao cao tai chinh
Béo cao két qua HDKD 31/12/24 31/12/25 31/12/26 31/12/27 Bao céo lwu chuyén tién té 31/12/24 31/12/25 31/12/26 31/12/27
Doanh thu thuan 13,574 14,898 16,909 19,136 LN truwéc thué 854 1,623 1,086 1,245
Gia vén hang ban (11,640) (12,151)  (14,531) (16,479) Khau hao 639 656 665 671
Loi nhuan gop 1,933 2,747 2,379 2,657 Thué da nop (85) (117) (109) (124)
Chi phi quan ly DN (392) (448) (507) (574) Céc khoan diéu chinh khac 223 189 199 177
Chi phi ban hang (469) (510) (592) (670) Thay déi VLD (268) (778) (195) (683)
LN tir HDKD 1,073 1,789 1,280 1,413 LCTT tir HDKD 1,126 1,292 1,262 902
EBITDA thuan 1,712 2,445 1,945 2,084 DPau tw TSCD (870) (883) (964) (415)
LN trwéc thué & lai vay 1,073 1,789 1,280 1,413 Thu tlr TL, nhwong ban TSCB 6 60 - -
Thu nhap lai 39 78 89 95 Cac khoan khac (850) (577) (41) (44)
Chi phi tai chinh (275) (261) (299) (282) LCTT tir dau tw (1,714) (1,400) (1,005) (459)
Thu nhap rong khac 769 1,507 977 1,120 Thu tr PH CP, nhan gép VCSH 1,330 - - -
TNt cac Cty LK & LD - - - - Tién vay rong nhan duoc (894) 94 (221) (396)
LN trwére thué 854 1,623 1,086 1,245 Dong tién tir HDTC khac - - - -
Thué TNDN (85) (117) (109) (124) Cb tirc, LN d3 tra cho CSH - - (115) -
Loi nhuan sau thué 769 1,507 977 1,120 LCTT tir hoat dong TC 435 94 (337) (396)
Loi ich cb dong thidu sb - - - - Tién & twong dwong tién dau ki 592 439 426 346
Loii nhuan rong 769 1,507 977 1,120 LC tién thuan trong nam (153) (13) (80) 47
Chi tra cb tirc - - (115) - Tién & twong dwong tién cudi ki 439 426 346 393
Loi nhuan git lai 769 1,507 862 1,120
Bang can déi ké toan 31/12/24  31/12/25 31/12/26  31/12/27 Cac chi sé co ban 31/12/24 31/12/25 31/12/26 31/12/27
Tién va twong dwong tién 439 426 346 393 Tang trudng doanh thu thuan 22% 10% 14% 13%
Dau tw ngan han 1,371 1,845 1,974 2,112 Tang trwdng EBITDA 96% 43% -20% 7%
Phai thu khach hang 197 269 371 346 Tang trwdng LN tir HDKD 230% 67% -28% 10%
Hang ton kho 5,517 6,358 7,496 8,035 Téang trwdng LN trwdce thué 774% 90% -33% 15%
Cac tai san ngén han khac 214 285 347 393 Tang trwdng LN rong 2975% 96% -35% 15%
T6ng tai san ngén han 7,838 9,450 10,707 11,487 Téng trwdng EPS 2124% 70% -35% 15%
Tai san cb dinh 4,427 4,151 4,903 4,409
Xay dwng co ban dé& dang 1,083 1,750 1,250 1,438 Bién LN gop 14.2% 18.4% 14.1% 13.9%
Dau tw vao cong ty con - - - - Bién EBITDA 12.6% 16.4% 11.5% 10.9%
Dau tw vao cong ty LD,LK 116 134 134 134 Bién LN rong 5.7% 10.1% 5.8% 5.9%
Cac khoan dau tw dai han
khac 116 134 134 134 ROAE 13.5% 20.3% 11.6% 12.0%
Tai san dai han khac 146 152 159 180 ROAA 5.7% 10.0% 5.8% 6.3%
Téng tai san dai han 6,283 6,527 6,837 6,607 ROIC 5.4% 9.4% 5.6% 6.2%
Téng tai san 14,122 15,977 17,544 18,094

Vong quay tai san 100.1% 99.0% 100.9% 107.4%
Vay & no ngén han 4,928 4,770 4,744 4,507 Cb tirc chi tra/LN rong 0.0% 0.0% 11.8% 0.0%
Phai trd ngudi ban 763 872 1,932 1,865 Téng no vay/VCSH 108.7% 98.0% 98.6% 83.8%
Phai tra ngan han khac 383 481 382 409 No vay rong/VCSH 77.6% 67.5% 59.8% 49.0%
T6ng no ngén han 6,421 6,646 7,651 7,344 No vay r()ng/Téng tai san 37.2% 34.1% 30.1% 26.6%
Vay & no dai han 764 1,106 885 708 Kha nang thanh toan lai vay 4.1 6.9 4.4 5.2
Cac khoan phai tra khac 170 155 169 191
Téng no dai han 935 1,261 1,054 899 Sb ngay phai thu 5 7 8 7
Téng no 7,355 7,908 8,705 8,243 Sb ngay ném git hang tén kho 173 178 174 172

Sb ngay phai tra tién ban 24 25 45 40
Vén diéu 1& 3,347 3,849 3,849 3,849
Thang dw vdn cb phan 822 822 822 822 Kha nang thanh toan ngén han 1.2 1.4 1.4 1.6
C6 phiéu quy - - - - Kha n&ng thanh toan nhanh 0.4 0.5 0.4 0.5
LN git lai 772 1,510 2,235 3,198 Kha nang thanh toan tién mat 0.3 0.3 0.3 0.3
Cac quy thudéc VCSH 1,825 1,888 1,927 1,972
Chénh léch ty gia - - - - Dinh gia
Vén chi s& hiu 6,765 8,068 8,832 9,840 EPS (d6ng/cp) 2,298 3,915 2,539 2,911
Loi ich cb dong thiéu sb 1 1 1 1 BVPS (ddng/cp) 20,217 20,966 22,951 25,571
Téng vén cha sé hitu 6,766 8,069 8,833 9,841 P/E (1&n) 121 6.9 10.7 9.3
Téng no’ va VCSH 14,122 15,977 17,544 18,094 P/B (1&n) 1.4 1.3 1.2 1.1
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6é thé thay ddi ma khéng can
théng bao trwdc. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguwoi nhan cu thé ndo. Bao cdo nay va tat ca noi
dung Ia san phadm s& hiru clia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi treérng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nadm git, tinh trén co s& vén héa thj trwong gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan doéi (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toa nha MB, 21 Cat Linh, phwong O Cho Diva, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thj trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuwdéng Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh
Vi Lé Giang
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
V6 Direc Anh
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