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:: TOM TAT

Théng tin co ban (03/07/2026)

San giao dich: HSX
Gia thj trwong: 18.500
EPS: 3.184
P/E: 5,8x
Gia tri s sach (ty dong) 21.930
P/B: 0,8x
KLGD TB 20 phién: 1.110.341
KLCP dang lwu hanh: 431.046.499
Vén hoa (ty déng): 8.017

Bién dong gia cd phiéu trong vong 1 ndm
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Khuyén nghi dau tw:

Chung t6i khuyén nghi ddi voi co hdi dau tw cb phiéu DBC véi gia muc tiéu 12 thang & mic 19.100
ddng/co phiéu (+3% so vé&i gia thi trwong), dwa trén phwong phap P/E.

Luan diém dau tw:

Dw phéng doanh thu ndm 2026 duy tri tang trwdng dat khoang 16.434 ty dong (+9,0% YoY), trong khi LNTT dat 1.271 ty
déng (-22,0% YoY). Bong lwc tang trudng doanh thu dén tlr sw mé rong san lwong clia cd mang chan nudi va thirc &n
chan nuéi (TACN), du loi nhuan thu hep t» nén cao 2025 do gia heo hoi diéu chinh va chi phi nguyén liéu dau vao gia
tang. Trong do:

» Mang chin nuéi: DBC dworc ky vong tiép tuc gia tdng doanh thu nhd mé réng quy mé dan va san lwong tiéu
thu. Bén canh d6, xu huwéng chuyén dich thi phan tir cac hd chan nudi nhé 1& sang doanh nghiép quy mé Ién sau
dich ASF va viéc siét chat cac quy dinh cia Luat Chan nudi tao diéu kién d& DBC tiép tuc mé rong thi phan.
Trong dai han, cac dy an trang trai méi tai Quang Ninh, Thanh Hoéa, Lao Cai, Quang Tri va Thai Nguyén sé la nén
tang gilp doanh nghiép dat muc tiéu hon 80.000 con nai va khoang 2 triéu lon thwong phdm méi ndm trwdc ndm
2028.

» Mang thirc &n chian nudi (TACN): M&c du nganh TACN da bwdc vao giai doan bdo hoa, DBC van cé dw dia
tang trwdng thong qua viéc mé rong thi phén va phuc vu nhu cau ndi bo ngay cang lén tir hé théng chan nubi
khép kin. Nha may TACN Nghi Xuan dy kién di vao hoat déng trong nam 2026 sé& nang tbng cdng suat 1&n
khoang 1,7 triéu tAn/nam, tao dw dia tédng san lwong va nang cao hiéu qua khai thac trong cac nam téi.

* Tiép tuc hoan thién chubi gia tri 3F+, nang cao kha nang tw chu nguyen liéu: Nha may ép dau thuc vat giai

doan 2 dy kién van hanh trong nam 2026 sé glup tang gap ba cong suét ép dau, qua do gla tang nguén cung
nguyén liéu ndi bod, gidm phu thudc vao nhap khau va cai thién hiéu qua van hanh cla toan chudi 3F.

Yéu t6 theo dbi:

> Rui ro gia nguyén liéu TACN gia ting: Gia ngd, lia mi va khdé dau twong dwoc dy bao phuc héi trong giai doan
2026-2027, trong khi gia heo hoi gidm nhe, c6 thé khién DBC gap kho khan trong viéc chuyén chi phi dau vao sang
gia ban va gay ap lwc I1én bién Igi nhuan.

> Rui ro gia heo hoi va dich ASF: Két qua kinh doanh ctia DBC van phu thudc I&n vao dién bién gia heo hoi va dich
ASF. Néu gia heo gidm sau hodc dich bénh kéo dai, doanh thu va loi nhuan cé thé thap hon dw bao.
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4. M6 hinh kinh doanh cia DBC
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Il. HOAT DONG KINH DOANH

1. Mang chan nubi lgn: Chiju tac déng tir dich ASF va chuyén dich co cu dai han ca nganh chan nuébi.
2. TACN: Nganh da bao hoa, tang trwdng doanh thu chi yéu dén twr 1ay dwoc thi phan caa dbi tha.

3. Két qué kinh doanh Q1/2026: Loi nhuan dién bién kém thuan loi do gia lon hoi gidm va gia TACN tang.
Il. TRIEN VONG KINH DOANH

1. Mang chan nuéi lgn: nam 2026 san lwgng tang nhwng gia ban giam so véi cung ky.

2. Mang TACN: gia nguyén liéu dau vao tadng trong nam 2026.

3. M& réng cdng suét hd tro cho tang trwdng dai han.

IV. TONG HQOP DU PHONG KET QUA KINH DOANH VA DPINH GIA

1. Tém tat cac gia dinh chinh trong dw phong KQKD 2026
2. Két qua dinh gia
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1. Gidithiéu:

/> Cong ty C6 phan Tap doan Dabaco Viét Nam la doanh nghiép hoat déng trong linh virc ndng nghiép}

\\ thwe pham, mét trong nhirng tap doan hang dau tai Viét Nam phat trién theo mo hinh chudi gia tri khép kin
) 3F (Feed - Farm - Food). Céng ty tap trung vao cac mang cbt 16i gdm san xuét thirc an chan nudi (Feed);
I’ san xuét con giéng, chan nudi gia suc, gia cadm (Farm) va ché bién - phan phdi thwc pham (Food).

> DBC s& hiru va van hanh hé théng ha ting déng bd bao gdbm mang lwéi nha may san xuét thirc &n chan

DA BA nudi, cac trang trai chan nudi céng nghé cao, nha may ép dau thuc vat cing té hop giét md va ché bién thuc
pham, ddng vai trd quan trong trong chudi cung tng thwc phdm noi dia va nang cao nang luc tw chld nguén
G Ro U P nguyén liéu chan nudi.

Lich st hinh thanh va phat trién

1996 - 2004: Thanh lap v&i tén goi Nong san Ha 2019 — Hién nay: Chuyén niém yét sang
Bac, hoat dong trong linh vuc gibng gia suc, gia HOSE; mé réng chudi 3F+, dau tw vao ép dau
cam va thirc &n chan nudi, dat nén mong cho mé thwe vat, chan nuéi céng nghé cao, nghién clru
hinh ndng nghiép tich hop. gidng, vac-xin va cac linh vuc phu tro.

2005 - 2015: Cb phan héa (2,005), dbi tén thanh CTCP
Néng san Bac Ninh; niém yét HNX (2008), tirng buéc
hoan thién chudi gia tri Feed — Farm — Food.

Ngudn: DBC, Aseansc Research



=I l. TONG QUAN

2. Co’ cau cd déng chia DBC:

Co’ cau cb dong DBC — ’ ~N
> Hién tai, DBC c6 co cau cd déng twong déi phan manh. Nhém cd déng noi
bd va cac ca nhan lién quan nam gilr khoang 31,9% vdn diéu &, trong d6 Chi
tich HDQT Nguyén Nhuw So s& hiru 23,9% dong vai trd chi phdi va la cé dong
I&n duy nhat ndm quyén kiém soat cbt 16i. Cac té chirc tai chinh trong va ngoai
nwdc s& hiru ty trong kha khiém tén khoang 11,3%, phan con lai 1&n t&i 56,8%
dwoc nam gitr béi cac ¢ déng nhé 18 khac.

31.90% . ‘ R
» Cau trac s& hiru nay hinh thanh do ban chat DBC ban dau la mét doanh

nghiép Nha nwéc dwoc ¢6 phan héa vao nam 2005 va niém yét réng rai,
dan dén viéc lwong cé phiéu Iwu hanh ngoai thj trwong cé ty 1é phan tan
rat cao. Sv dich chuyén nay mang lai loi thé linh hoat cho ban lanh dao trong
viéc chl dong diéu hanh, giup DBC dé dang thuc thi chién lwoc dau tw khép kin
chudi 3F+ (Feed - Farm - Food) ma khéng bi can tré béi cac xung dét lgi ich
gitra cac nhém cb doéng I&én hodc rdi ro thau tédm tiéu cwc tlr bén ngoai. Tuy
nhién, viéc thiéu vang cac cb déng t6 chirc chién lwoc Ién ddng hanh ciing dat
ra bai toan vé ap luc qua tai ngudn lwc tai chinh khi doanh nghiép bwédc vao giai
doan tang trwdng quy md méi: DBC dang trién khai hang loat dw an trang trai
céng nghé cao quy mé Ién v&i nhu cau vén CAPEX rat cao (dw kién tdng dan
nai dat hon 80.000 con), doi héi doanh nghiép phai lién tuc gia tang vay ng dai
han va ap lwc dong tién tai chinh thay vi dwoc hé tro truc tiép tir ngudn vén doi
dao cla cac dinh ché dau tw quy mé 16n.

- J

= NGi bd va ca nhan lién quan Téochrc = Khac

Ngudn: DBC, Aseansc Research
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3. M6 hinh kinh doanh cia DBC — Chudi gia tri cia DBC

Mo hinh kinh doanh cta DBC cé
thé dwoc xem la mét mé hinh
tich hop doc trong nganh néng
nghiép — thwc pham. Doanh
nghiép kiém soat hau hét cac
khau tr nguyén liéu dau vao dén
san pham cubi cung theo chubi
3F+, ddng théi mé rong sang cac
hoat déng hé tro nhw vaccine, ép
dau, bao bi d& tdng muc do tw
chd, giam radi ro van hanh va nang
cao hiéu qua kinh doanh. Loi thé
canh tranh cbt 16i ciia DBC nam &
khd nang kiém soat chi phi, dam
bao an toan sinh hoc va khai thac
hiéu qué chubi gia tri khép kin, du
két qua kinh doanh van chju anh
hwdng dang ké tr chu ky gia lon
va bién déng chi phi nguyén liéu
nhap khau.

ab

DABACO GROUP
PAU VAO
(Nguyén lidu) @ 7 NHA MAY
= TACN
Cong suat

~1,3 = 1,5 triéu tdn/nam

:@ Pautuong | |
b ey
t Phu gia

nguyeén liéu khac

5

Gidng gdc nhap khau
(Canada, Pan Mach,...)

(O San xuat da dang
thirc an cho heo, g3, thly san

@ ~50% phuc vu ndi bd

€» Phan con lai ban
thuong mai

g
\ @ Trang trai cong nghé cao

+ 1,2 = 1,4 triéu heo thit/nam
« Lién két: ~14.000 nai

+ 60 triéu ga giéng/nam
+ 250 - 300 triéu trimg/nam

~100.000 heo thit

~ (xdcxich, dé hop,..)

An toan sinh hoc - VietGAHP, GlobalG.A.P.

f

CAC HOAT DONG HO TRQ (PLUS)

v
VACCINED& THU?C THUY | NHA MAY EP DAU THUC VAT BAOBI LOGISTICS
(Dacovet) Déu:uorng
e g a Ep dau
= ;,.l'-i = Dauan — Kholdau
Nghién ctru & san xuat vaccine Nha may TACN L . S —
déic biét vaccine ASF " Cha dpng bao bi Chti dong van tai
Pong nhat thuong higu Kho bai - Giao nhan

Giam rui ro dich bénh

Tang tu chi nguyén ligu - Gidm chi phi

CHUOI GIA TR] 3F+ CUA DABACO (DBC)

Tich hgp khép kin = Tu chd nguyén liéu - Nang cao gia tri -

FEED FARM N
(Thirc an chan nuoi) (Chan nuoi) g

Bén virng dai han

T Q- BESNT

: DISTRIBUTION CONSUMER
y (Phan phai) (Nguwi tiéu dung)

@@ Noudi tiéu ding
trong nudc

Paily &
ﬂ nha phan phéi
-E Hé théng
siéu thi DBC

Kénh HORECA
(Khach san, nha hang,

Nghién cru gidng,
nang cao nang suat,
chat lugng dan

M@ rong hé sinh thai,
da dang nguén doanh thu

NguBn: DBC, Aseansc Research
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3. M6 hinh kinh doanh ctia DBC — Két qua kinh doanh

+ Giai doan 2022 - 2025, doanh thu ctia DBC duy tri xu hwéng ting trwdng tich cwe, tang tir khodng 11.500 ty ddng lén gan 15.000 ty dbng, du ghi nhan s
diéu chinh nhe trong ndm 2023 trwé'c khi phuc hdi manh mé trong hai nadm tiép theo. Dong luc tang trwdng cbt 16i chi yéu dén tr mang chan nudi khi lién tuc
chiém ty trong ap dao trong co' cdu doanh thu va mé réng quy mé nhe gia heo hoi duy tri & mirc thuan loi cling viéc gia tang san lwong tiéu thu. Trong khi dé,
mang bat déng san va cac hoat déng khac chi dédng gop ty trong nhé va ghi nhan doanh thu bién déng theo tién do trién khai, ban giao tirng dw an.

+ BLNG cac mang kinh doanh ctia DBC ghi nhan sw phan héa ré nét trong giai doan 2022 — 2025. Mang bat dong san va hoat déng khac dat muirc rat cao
vao nam 2022 triwé'c khi giam manh va cham day trong nam 2024, sau dé phuc hoi dang ké vao nam 2025 nho ghi nhan cac dy an cé bién Igi nhuan cao hon.
Ngworc lai, BLNG mang chdn nudi duy tri & murc thap trong giai doan 2022 - 2023 nhuwng cai thién lién tuc trong hai nam gan day, phan anh dién bién thuan loi
cla gia ban va hiéu qua kiém soat chi phi dau vao, qua dé tré thanh déng lwc chinh thac day kha nang sinh 1&i ctia doanh nghiép.

Doanh thu theo mang cua DBC Bién loi nhuan gop theo mang kinh doanh
16,000 70%
14,000 60%
12,000
50%
10,000
g’ 40%
s 8,000
> 0,
= 6,000 30%
4,000 20% 7 —
2,000 10% /
- 0%
2022 2023 2024 2025 2022 2023 2024 2025
® Mang chan nubi Mang BDS + Khac =—Mang chan nudi Mang BDS + Khac

Ngudn: DBC, Aseansc Research
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4. SWOT

Strengths — Diém manh

M6 hinh 3F+ khép kin tao loi thé canh tranh:
DBC kiém soat toan bd chudi gia tri tir thirc an
chan nudi (Feed), con gibng va chan nubi
(Farm). M6 hinh nay giup doanh nghiép chu
déng ngudn cung, kiém soat chat lwong va gidm
bién ddng chi phi san xuét

Quy mé chan nudi va nang lwc san xuét
hang dau Viét Nam

Opportunities — Co’ hoi

Xu hwéng thay thé chan nudi nhé Ié bang
doanh nghiép quy mé Ié&n: Sau dich ta lon
chau Phi (ASF), nhiéu hd chan nudi nhé rdi khoi
thi trwdng, trong khi cac doanh nghiép cé hé
théng an toan sinh hoc va quy mé I1&n nhw DBC
duoc ky vong tiép tuc mé rong thi phan.

Gia tang nhu cau thwc pham an toan va ché
bién sau: Thu nhap binh quan dau nguwdi tang
cung xu hwéng tiéu dung thwc phdm cé ngudn
gbc rd rang.

SWOT

Weaknesses — Diém yéu

Phu thudéc dang ké vao nguyén liéu nhap
khau: Khodng 60-65% nguyén liéu thirc &n
chan nudi nhw ngd va dau twong van phai
nhap khau.

Lei nhuan van phu thudéc vao chu ky gia
heo: M&c du da da dang héa sang nhiéu linh
vwe, mang chan nudi heo van la nguén lgi
nhuan chinh. Khi gia heo hoi giam hoac dich
bénh lam thay ddi cung — cu, két qua kinh
doanh ctia DBC c¢6 thé bién ddng manh.

Threats — Thach thoc

Bién dong gia nguyén liéu va rui ro ty gia:
Gia ng0, dau twong va cac nguyén liéu thirc an
ch&n nuéi chju anh hwéng cla thoi tiét, dia chinh
tri va chudi cung ng toan cau.

Rui ro dich bénh va canh tranh trong nganh:
Dich ta& lon chau Phi (ASF), cum gia cam va cac
dich bénh khac van Ia rdi ro thwdng tryc déi voi
nganh chan nudi.

Ngudn: DBC, Aseansc Research
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1. Mang chin nudi lg'n: Chiju tac déng tir dich ASF va chuyén dich co’ cdu dai han cta nganh chian nudi

> Mang chan nudi lon 1a hoat dong cbt I18i ctia DBC, bao gdbm hai phan khuac chinh 1a lon thit (dong gop khoang 69% doanh thu) va lon gidng (31%). Két qua
kinh doanh cta ca hai phan khuc chiu tac ddng dang ké tir dién bién dich bénh, dac biét la dich ta lon chau Phi (ASF), déng thdi hwéng loi tr xu hwéng dich
chuyén thj phan tlr cac hd chan nudi nhé 1& sang doanh nghiép quy mé 16n.

> Trong dai han, doanh thu mang chan nuéi lon dwoc ky vong duy tri tang trwdng nhér chién lwg'c mé rong quy mé dan va gia tdng ndng luc san xuét ctia DBC.
Tuy nhién, loi nhuan va doanh thu theo tirng ndm van cé thé bién dong theo chu ky nganh, do dich bénh lam thay dbi can can cung — cau, qua dé tac dong
trwc tiép dén gia heo hoi va gia ban san pham ciia doanh nghiép.

Dién bién hoat déng kinh doanh mang chan nuéi lon Co cau doanh thu mang chan nudi lon
8 25%
20%

15%
4
) 10%

_ \
;E 0 0%
=5 5%
“ . 10%
-15%
-6 -20%
-8 -25%

2021 2022 2023 2024 2025

" I O ” | I K
NgUO‘ n: DBC, ASEG”SC RESEGICH UO’C tll”“ g
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1. Mang chin nudi lg'n: Chiju tac déng tir dich ASF va chuyén dich co’ cdu dai han cta nganh chian nudi

1.1. Mang lon thit

s Doanh thu mang lon thit
Gia ban 97 .
5.0 20%
- ] 15%
» Gia ban loon cua DBC nhin chung bién déng cung chieu vé&i gia heo hoi 3.0 N\ Ve 10%
trén thi trwong, phan anh dién bién cung — cau ctia nganh chan nuéi. Do ';§ 10 l . 5%
ch,u ky tai d‘én co c‘ic} tré, ngudn cur}g thwong phan l’fngl cham trwdc nhirng E’ 0%
bién déng vé nhu cau hoac cac cu séc nhuw dich ASF, khién gia heo hoi c6 xu 4;:» -1.0 -5%
hwéng dao ddng manh trong ngén han. = 30 -10%
s X ' -15%
» Trong nam 2025, gia lon chiu tac dong tir ca yeu t6 cung va cau. 5.0 200/0
-5. - (]
« V& phia cung, tbc dd tdng ngudn cung lon xut chuéng cham lai trong nlra 2021 2022 2023 2024 2025
cudi ndm, tuy nhién lwong heo ban ra chd yéu la heo trong lwong nhé dwoc mmm Doanh thu BLNG
xuét ban dé tranh dich cung v&i ngudn hang tdn kho gia thap ctia cac doanh .
nghiép, qua d6 kéo mét bang gia chung gidm (theo Agromonitor). Gia heo hoi binh quan (Nghin dong/kg)
80
« O chiéu nguoec lai, nhu cau tiéu thu thit lon suy yéu tam théi do tam ly lo ngai 70
dich bénh, khi USDA ha dw bao tiéu thu thit lon nam 2025 khodng 3% so v&i 28
wée tinh dwa ra hdi thang 4/2025. Tuy nhién, sau khi hoat déng ban thao cla 40
cac hd chan nudi két thuc, ngudn cung thu hep do quy mé dan da suy giam ti 30
d4u nam, tao diéu kién dé& gia heo hoi phuc hdi manh tir thang 12 va dat binh fg
quan khoang 70.000 déng/kg trong Q2/2026. 0
N ODXN QD XNG DO XN QD5 XN 5 XN
O e e S I Qi 0 0 0 e e
NGNS

Ngudn: DBC, Aseansc Research wéctinh 10
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1. Mang chin nudi lg'n: Chiju tac déng tir dich ASF va chuyén dich co’ cdu dai han cta nganh chian nudi

1.1. Mang lon thit
San lwong U'éc tinh san lwong tiéu thu lon thit caa DBC
80 80%

R ) 70 0
> San lwong cia DBC tang nho xu hwéng dich chuyeéen thi phan tw 60%

60 (
cac ho chan nuodi nho lé sang doanh nghiép quy mé Ié&n. Bong luc S50 40%
dau tién dén tw viéc,djch ASF kéo dai lam suy giém' ngudn cung ttr E 40 20%
nhom hd gia dinh, von c¢6 nang Iwc tai chinh han ché va mac dé an 230 0
7 - 7 7 (o]
toan sinh hoc thap, khién kha nang chong chiu trwéc dich bénh va bién 2
N . - o
déng chi phi dau vao kém hon. Trong khi d6, v&i hé théng chan nudi 10 ‘ 20%

khép kin, quy trinh an toan sinh hoc nghiém ngat va kha nang tw chu 0 -40%
con giébng, DBC duy tri hoat ddng én dinh va c6 diéu kién mé réng san
lwong khi thi tredng thiéu hut nguén cung. mmm S3n lvong %YoY

o

2021 2022 2023 2024 2025

> Bén canh d6, khung phap ly ngay cang chat ché ciing thuc day Thi phan tiéu thu thit lon ca nuwéc
qua trinh tai co cau nganh chan nuédi. T 01/01/2025, nhiéu quy dinh 100%
cta Luat Chan nuéi 2018 lién quan dén quy hoach vung nudi, mat do
ch&n nudi, yéu cau vé méi trwong va truy xuat ngudn gbc chinh thire
duwoc ap dung, lam gia tadng chi phi tuan tha déi véi cac hé chan nudi 60%

nhd I&. Diéu nay thac day qua trinh chuyén dich sang mé hinh trang trai 40%

tap trung hoéc lién két v&i cac doanh nghiép Ién, qua doé tao co hoi dé

DBC tiép tuc gia tdng san lvong va mé rong thi phan. 20%
0%

2021 2022 2023 2024 2025

80%

mCongty = HO chan nubi 11

Ngudn: DBC, Aseansc Research wdc tinh
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1. Mang chin nudi lg'n: Chiju tac déng tir dich ASF va chuyén dich co’ cdu dai han cta nganh chian nudi

1.1. Mang lo'n giéng

> Doanh thu mang lon gidng ctia DBC duy tri da ting trwéng manh Doanh thu mang lon gidng
trong nhirng ndm gan day, chu yéu nh& chién lwoc mé réng quy 2.0 90%
mé dan sinh san. Trong ngan han, két qua kinh doanh clia mang nay
phu thudc chi yéu vao nhu cau mua lon gibng tr cac hd chan nudi va 18 80%
nang lyc cung rng ctia doanh nghiép. 1.6 70%
» Nam 2025, doanh thu Ig’r! giébng dat khoang 1.2‘349 ty dong, tang 1.4 60%
48,2% YoY, dwoc thuc déy‘bé’i sw cai thién dc‘mg’thc‘)’i cua san % 12
Iwong tiéu thu va gia ban. Vé san lvong, lwong lon giong ban ra tang 50%
khoang 16,0% YoY, nhé hai yéu t6 chinh. Thir nhat, dich ASF dién bién *E‘ 1.0 .
phtrc tap khién nhiéu hd chan nudi han ché tw tai dan, chuyén sang mua = 0.8 40%
lon cai stra d& nudi thwong phdm nham gidm rui ro dich bénh. Xu < 30%
hwéng nay phan anh qua viéc quy mé dan nai toan nganh tiép tuc thu 0.6
hep, dac biét & nhom chadn nudi nhd 18, trong khi san lwong lon thit xuat 0.4 20%
chudng van tang so v&i cung ky. Chung t6i cho rang déng lwc nay sé
dan suy yéu khi dich bénh dwoc kiém soat va cac hd chan nudi quay tré 0.2 I I 10%
lai hoat déng tai dan. Thi hai, DBC tiép tuc mé rong quy md dan sinh 0.0 0%
san, vé&i dan nai va lon hau bj tang khoang 15-16% so v&i cubi ndm 2021 2022 2023 2024 2025

2024, qua d6 nang cao nang lwc cung rng lon gibng va hd tro tang
trwdng doanh thu.

mmm Doanh thu %YoY
Nguén: DBC, Aseansc Research wdc tinh
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:1 Il. HOAT PONG KINH DOANH

2. TACN: Nganh d3 b3o hoa, ting trwdng doanh thu chl yéu dén tir 13y dwoc thi phan ctua déi tha

> Nganh TACN Viét Nam dang & giai doan bdo hoa, v&i nhiéu doanh nghiép
cung tham gia va mirc dd khac biét gitra cac san phdm khéng Ién. Thi
trwdng co tinh canh tranh cao, trong d& CP Viét Nam dan dau nhung chi
chiém khoang hon 20% thi phan, phan con lai dwoc chia cho nhiéu doanh
nghiép khac. Theo d6, quy mé san lwong cia DBC tang trwdng cham, khi
san lwong TACN giai doan 2018-2025 chi tang tlr khoang 21 triéu tan l1én
gan 24 triéu tan (CAGR khoang 1,6%). Do d8, dong luc téng trwdng doanh
thu ctia DBC chl yéu dén tr viéc gianh thi phan tir dbi tha théng qua mé
rong kénh phan phdi, nang cao chéat lwong san pham va téi wu chi phi, thay
vi nh& s mé réng dang ké cia nhu cau toan nganh.

Thi phan TACN tai Viét Nam = CP Viét Nam
De Heus

= Japfa
CJ

= Greenfeed

= New Hope

m ANT

= Haid

= Cargill

= Dabaco

= AF

= Emivest

= Khac

3

Ty VND

Triéu tan

8000
6000
4000
2000

-2000
-4000
-6000
-8000

25

20

15

10

Doanh thu mang TACN cua DBC

12%
\ ’ 8%
0%
-4%
-8%
-12%
2021 2022 2023 2024 2025
mmm Doanh thu %YoY

San lwong TACN (Triéu tan)

2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: DBC, Aseansc Research wdc tinh
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" Il. HOAT DONG KINH DOANH

Téng quan két qua kinh doanh Q1/2026 ctia DBC: Lo'i nhuan dién bién kém thuan lgi do gia lo'n hoi gidam va gia TACN ting

Doanh thu 4.307 +14% San lwong tiéu thu thirc an chan nuéi tang
Mang chan nudi va TACN 4.302 +15%
Mang BDS 0,5 -20%

BLNG 20% 26%
Mang chédn nudi va TACN 20,3% -5 dpt Gia heo hoi gidm, gia nguyén liéu dau vao tang khién BLNG gidm
Mang BBS 11,1% -48 dpt

Doanh thu tai chinh 16 -15%

Chi phi tai chinh 62 -11% Giadm do trad no ngan han

Chi phi ban hang 136 +6%

Chi phi quan ly 114 +7%

LNTT 402 -25%

Ngudn: DBC, Aseansc Research wdc tinh
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r 1. TRIEN VONG KINH DOANH

Dw phéng doanh thu hop nhat cua DBC Twong quan BLNG cua DBC va gia heo hoi
20,000 20% 70,000
18,000 - 18% ] 60,000
16,000 16%
14,000 — 14% 50,000
g 12,000 — — 12% 40,000 2
B 10,000 10% la
8,000 8% 30000 2
6,000 6% 20,000
4,000 4%
2,000 I 2% 10,000
- 0% 0
2022 2023 2024 2025 2026 2027 2022 2023 2024 2025 2026F  2027F
® Mang chan nudi lgn Mang TACN ®Mang BDS + Khac mmm B NG Gia heo hoi

Ngudn: DBC, Aseansc Research wdc tinh

> Chung t6i dw bao doanh thu hgp nhat ctia DBC sé dat murc ting trwdng 9% svck trong nam 2026. Dong lwc tang trwdng chd yéu dén tir mang chan
nudi lon khi doanh nghiép tiép tuc mé rong quy md dan va gia tdng san lwong heo thwong phdm. Bén canh d6, doanh thu mang thirc &n chan nuéi (TACN)
dwoc ky vong cai thién nhé gia ban diéu chinh ting theo xu hwéng tang ctia chi phi nguyén liéu dau vao.

> Chung t6i cho rang BLNG ctia DBC sé chiju ap lwc thu hep trong giai doan 2026-2027 do gia nguyén liéu TACN duy tri & mirc cao, trong khi gia
heo hoi dw kién giam nhe trong nam 2026 va chi phuc héi khiém tén vao nam 2027. Theo d6, BLNG hop nhat dwoc dw phdng gidm tir khoang 18,5%
nam 2025 xubng 15,8% nam 2026, trwdc khi hdi phuc 1én mic 16,5% trong nam 2027.

> V@i cac dién bién trén, loi nhuan rong ndm 2026 dy kién gidm ~33%YoY, xubng 1.017 ty déng.
15



II. TRIEN VONG KINH DOANH

1. Mang chin nudi lon: san lwong ting nhung gia ban van & mirc thap

Dw phéng gia heo hoi theo quy

80,000

> Chang t6i dw bao gia heo hoi sé diéu chinh nhe trong nam 75,000

2026F sau giai doan bién dong manh do cac yéu té cung cau 70,000

ngén han. Cudi Q4/2025, gia heo giam sau khi dich ta lon chau Phi 2 65,000

. e bA A R I s - sk A 60,000

(ASF) bur]g pha‘t trén dién réng cupg v&i anh hudng cua thoi tiét cuc § 55,000

doan, khién nhiéu hé chan nudi day manh ban dan. Tuy nhién, sang 50,000

Q1/2026, gia nhanh chéng phuc héi va cé thoi diém tiém can 45000

78.000-80.000 dong/kg nh& ngudn cung tam thoi thiéu hut va nhu 40,000
cau tdng manh trong dip Tét Nguyén dan. Binh quan quy, gia heo 12 3 4 1 2 3 4 1 2 3 4 1 2 3 4

hoi dat khodng 70.000 déng/kg, gidm gan 3% YoY, trwéc khi ha nhiét 2024 2025 2026 2027

vé quanh 64.000-66.000 dong/kg khi ngudn cung dan én dinh tré lai. ) L _
Dw phong nhu cau tiéu thu thit heo
> Trong trung va dai han, ching téi cho rang mat bang gia heo 50 79%
van dwoc hé tro béi xu hwéng tang cta nhu cau tiéu thu. Theo 40 6%

dy bao ciia OECD, tiéu thu thit lon tai Viét Nam dwoc ky vong tang N 5%
trwdng binh quan khoang 3,6—-3,8%/nadm, nho tang trudng dan sb, 30 . 4%
thu nhap va murc tiéu dung thwe phadm. Véi dac tinh 1a mat hang thiét 20 3%

yéu va co do co gian thap theo chu ky kinh té, thit lon dwoc ky vong 10 2:"
tiép tuc duy tri nhu cau 6n dinh, qua doé tao nén tang dau ra bén ;0;"
virng cho cac doanh nghiép chan nudi trong dai han. 2021 2022 2023 2024 2025 2026 °

mmm Ti&u thu binh quan dau nguoi (kg, cot trai)
Tang trwdng tiéu thu binh quan dau ngudi (%, cot phai)
16
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II. TRIEN VONG KINH DOANH

1. Mang chin nudi lon: san lwong ting nhung gia ban van & mirc thap

Bién LNG

» Bién lgi nhuan gép mang chan nudi lon nam 2026F dwoc dy bao giam
khoang 2 diém % YoY xudng con 18%, chi yéu do tdc do tdng cua gia
lon hoi khéng da bu dép ap lwc chi phi ddu vao. Trong dd, chi phi
nguyén liéu TACN wéc tang khoang 1,0% YoY, phan anh xu hwéng
phuc héi clia gia ngi cbc thé gidi khi ngudn cung toan cau dan can
bang tré lai sau giai doan dw cung, tén kho xuéat khau suy gidm tai mot
sb6 quéc gia san xuat I&n va rai ro thoi tiét tiép tuc anh huwéng dén trién
vong san lwgng. Theo World Bank Commodity Markets Outlook
(04/2026), trong kich ban co s&, chi sb gia ngii céc (Grains Index) dw
kién tdng khodng 2% trong ndm 2026 va tiép tuc tang khodng 2% trong
nam 2027, v&i gia ngd va lua mi duy tri xu hwéng phuc hdi, trong khi
gia khd dau twong chi gidm nhe truéc khi 6n dinh tré lai.

> Tl ndm 2027F tré di, ching t6i duy tri quan diém than trong khi dw bao
bién loi nhuan gdp sé bién ddng chu yéu theo chu ky gia lon hoi, trong
khi chi phi nguyén liéu TACN dwoc gia dinh tang khoang 1-2%/nam.
Gia dinh nay dwa trén ky vong gid néng san toan ciu buéc vao giai
doan 6n dinh hon sau chu ky gidm manh giai doan 2023-2025, déng
thdi khéng con hwéng loi tir cac yéu td hé trg vé ngudn cung va gia
nguyén liéu nhw nhirng nam trwéece.

20%
15%
10%

5%

0%

x
(]

Ind

180
160
140
120
100
80
60
40
20

Dw phong Bién LNG mang chan nuéi lon

2025 2026F 2027F 2028F 2029F 2030F

Chi sé dién bién gia ngii cc thé gi&i

/\

2 3 4 1 2
2025 2026

2 3 4 1
2024

2 3 4 1
2023

1 2 3 4 1
2022

Ngudn: DBC, WorldBank Aseansc Research wdc tinh
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" II. TRIEN VONG KINH DOANH

2. Mang TACN: gia nguyén liéu dau vao tang trong nam 2026

Gia nguyén liéu dau vao

2025/26 2026/27 Xu hwéng chinh

> Chuang téi dw bao gia vén nguyén liéu TACN cua DBC
sé tang nhe khoang 2% YoY trong nam 2026F, phan
anh xu hwéng phuc hdi clia gia cac nguyén liéu dau vao ]
chinh sau giai doan diéu chinh manh. Ngd xap xi 4.25-4.35

4.40 USD/bushel Nhich Ién nhe tr vang thap, do thi treong bot

USD/bushel ap lwc ton kho va cé cac nhip hdi ky thuat.
» Theo World Bank Commodity Markets Outlook
(04/2026), gia ngoé dw kién dat khoang 203 USD/tan
nam 2026 (tang khoang 3% YoY) va tiep tuc tang lén xap xi 5.70-5.90 Tang nhe, phan anh lo ngai théi tiét va ngudn

206 USD/t4n nam 2027. Gia Ita mi duoc du bdo & muc Laaimt Ui GO0 LR cung mét sé khu vic bi siét lai.

khoadng 243 USD/tAn nam 2026 (tang gan 3%) truwdc khi
nhich 1&n 246 USD/tan nam 2027. Trong khi d6, gia kho

dau twong dy kién giam con khoang 297 USD/tan (giam x&p xi 11.10— B o viva OhaL. duoe hd iro bt iy cAu va o
. o . 5 N . i 1&n vira phai, dwoc ho tro' bdi nhu cau va cac
khoang 3% YoY) nh& ngudn cung doi dao tr nién vu bau twong Uséjﬁ?fshel 11.40 USD/bushel nhip thiéu hut ngudn cung cuc bé.

2025-2026, trwdc khi phuc hdi nhe 1én khoang 300
USD/tan vao nam 2027. Nhin chung, gia ngd va lua mi
dwoc ky vong tang tré lai do ngudn cung toan cau bét dw
thira, trong khi khdé dau twong van chiu ap luc tlr san Khé dau xap xi 300-305 310 USD/tAn ngén On dinh dén tang nhe, bam theo di&n bién cla

lwong ép dau & mirc cao. twong USD/tan ngan thi trwong dau twong nghién ép.

Ngudén: USDA, WorldBank Aseansc Research wdc tinh
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II. TRIEN VONG KINH DOANH

2. Mang TACN: gia nguyén liéu dau vao tang trong nam 2026

San lwong tiéu thu

> Chiing toi dw bao san lwong tiéu thu TACN cia DBC sé dat téc dd San lwong tiéu thu TACN
tang trwong kép khoang 3,4% trong giai doan 2026F-2030F, v&i 620
dong lwc chi yéu dén tir qua trinh mé réng quy mé dan va sw phuc
héi ctia nganh chan nuéi. Trong d6, nam 2026F dwoc ky vong ghi nhan 600
murc tang khoang 4,8% YoY, nh& hoat dong tai dan dién ra tich cwc hon
khi dich ASF dan dwoc kiém soat. Mirc tdng nay cao hon khoang 1,1
diém % so vé&i tdng trwdng nhu cau TACN cla Viét Nam theo dw béo cla

580

USDA, chi yéu nhe DBC tiép tuc duy tri chinh sach gia ban canh tranh

trong bdi canh gia nguyén liéu dau vao van & mirc thap. 560
» Bwéc sang giai doan 2027F-2030F, ching t6i ky vong san lwong

TACN cua DBC ting trwéng 6n dinh véi CAGR khoang 3,0%. Dong '

lwe tang trwdng dén tlr nhu cau tiéu thu thit tiép tuc cai thién, véi OECD

dw bao tiéu thu thit lon va gia cAm tang trung binh 1an lwot khodng 3,6% 520

va 3,2%/nam, qua dé hd tro hoat ddng mé& réng dan clda cac hd chan

nudi. Tuy nhién, téc dd tang san lwong TACN dy kién thdp hon tbc d6 50

tdng nhu cau thit do (1) xu hwéng chuyén dich sang mé hinh chan nuéi

quy md lén gitp cai thién hé sbé chuyén ddi thirc an (FCR), lam gidm 48

lwong TACN tiéu thu trén méi don vi san phdm; déng thoi (2) DBC dwoc

(@)
SN
o

Nghin tan

o

o

ky vong sé& tirng buéc diéu chinh chinh sach gia ban khi gia nguyén liéu
dau vao quay lai xu hwéng tang nhe khodng 1-2%/nam, thay vi duy tri
mUrc giam sau nhw giai doan 2024-2025.

460
2025 2026F 2027F 2028F 2029F 2030F

Ngudn: DBC, Aseansc Research wdc tinh 19
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l. TRIEN VONG KINH DOANH

Triéu Phong,
Quang tri

Binh Hoéa, Thai
Nguyén

Bao Yén, Lao Cai

Nhw Xuan, Thanh
Hoa

Poéng Triéu,
Quang Ninh

Thanh Mai, Thai
Nguyén

Ngoc Lac, Thanh
Hoa

64

48

42

39

30

25

20

950

665

560

913

544

450

408

3. M& rong cong suat ho tro’ cho tang trwdng dai han

Hoan thanh trong
2027

Ké hoach

Hoan thanh cudi
2026

Hoat dong dau
2027

Hoan thanh cubi
2026

Ké hoach

Hoanh thanh cubi
2026

Ngudn: USDA, WorldBank Aseansc Research wdc tinh

» DBC dang buéc vao chu ky tang trwdng méi nhd chién lwoc mé rong quy
mé dan, tao nén tang cho tang trwdng doanh thu va san lwong trong trung
han, du mrc d6 hién thwe héa van phu thudc vao dién bién chu ky nganh
chan nudi.

> Dong lyc chinh dén tir viéc dau tw cac trang trai quy md 1&n tai Quang
Ninh, Thanh Hdéa, Lao Cai, Quang Tri va Thai Nguyén, giup cbng ty tang
dan nhanh khi diéu kién thj truéng thuan loi. DBC d&t muc tiéu dat 80.000
nai va 2 triéu lon thwong pham/ndm trwdc 2028, trong do tdng dan nai dw
kién vwot 80.000 con vao cudi 2027.

> Bén canh mé& roéng chan nudi, DBC tiép tuc dau tw vao chudi 3F nham
nang cao murc do tw chi nguyén liéu. Nha may ép dau giai doan 2 dw kién
van hanh to 03/2026, gitp tdng gap ba cdng suéat ép dau, trong khi nha
may TACN Nghi Xuan céng suat 200.000 tAn/ndm dy kién hoat dong tir 7—
8/2026, nang tbng céng suat TACN lén khoang 1,7 triéu tAn/nam.

> Céac dw an bat déng san va khu cdng nghiép nhw Dabaco Van An, Dabaco
Ly Thai T6 va Cum cbng nghiép Lac Vé hién chua dwoc dwa vao mo hinh
dinh gia do thoi gian trién khai kéo dai dén 2029 va chua du théng tin dé
lwong hoa dong gop Igi nhuan.

20



" IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

1. Tong hop duw phéng KQKD

Doanh thu 16.434 +9%

Doanh thu tang chu yé,u do gia tang san lwong heo thit, TACN ban ra nho
Mang chan nudi va TACN 16.409 +9% tang thi phan; va chuyén 1 phan tang gia nguyén liéu TACN vao gia ban.
Trong khi d6, gia heo hoi giam so véi cung ky.

Mang BDBS 25 -40%

Bién LNG
Mang chan nubi va TACN 15,8% -4 dpt BLNG giam do gia cac NVL lam TACN tang, gia heo hoi giam
Mang BDS 44% 0 dpt

Doanh thu tai chinh 75 -4% Twong dwong 2025

Chi phi tai chinh -243,2 -7% Giam do quy md ng vay giam

Chi phi ban hang -555 +9% Ty 1é thuén véi doanh thu

Chi phi quan ly -486 +9% Ty |é thudn véi doanh thu

LNTT 1.271 -22%

Nguén: Aseansc Research
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F‘ IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

2. Dinh gia va khuyén nghi:

Phwong phap P/E

P/E trung binh 8,x > DINH GIA. Dya trén phwong phap dinh gia P/E, Aseansc xac dinh mirc gia hop ly dbi voi
‘ DBC & mirc 19.100 dong/cd phiéu, cao hon gia thi trworng 3%. P/E muc tiéu ky vong la 8,x
Fwd LNST 2026 (ty dong) 1.017 twong dwong trung binh qua kh&r 2 nam cta DBC.
Fwd EPS 2026 (VND/ch phiéu) 2.359 > KHUYEN NGHI. Chung téi khuyén nghi ddi v&i co hoi dau tw cb phiéu DBC voi
tdm nhin dau tw 1 nam.
Gia hop ly (dong/cp) 19.100

PE cua DBC dang thap hon trung binh qua khir

Bang dd nhay gia hop ly DBC

16 va trung binh nganh
14 —P/E Trung binh  =——+1std -1std ===Trung binh nganh

' LNST 2026F P/E 7,x
12. \*u-'/\q
10.

8 l pral 14.616 16.912 18.791
. \ rt“"‘ v W:

6.0

4. 16.516 19.111 21.234
2.
0.

P PP PP PP PP PP qu © P 0 17.864 20.671 22.967

Ngubn: Aseansc Research
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"‘ THONG BAO

«  NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN DE XEM BAO CAO DAY BU.

«  NHA PAU TU CO THE THAM GIA NHOM TU’ VAN ZALO TAI:

Md Zalo, bim quét QR J8 quét va
xem trén dién thoai

« NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

ASEAN SECURITIES 3ang gia Giao dich ai phiéu riéng & Tai khoan Sé&n phim & Tién ich Bang nhap

Loai HH Nang lugng ~ Than céc luyén kim Trung Quéc ~ 3ndm v

Néng lugng o . a T
Hop ddng Trong lai Than Coc Luyén Kim - (DCJc1) - 1D =

Nhfa va cao su

Hat nhua PE Trung Quéc

Hat nhuta PP Trung Quéc

Hat nhua PVC Trung Quéc



THONG TIN LIEN HE
Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 BDang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Website: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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