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O

I TONG QUAN DOANH NGHIEP

Cong ty C6 phan Tap doan Dabaco Viét Nam (Dabaco) la doanh nghiép hang dau trong linh vuwrc néng nghiép
- thwc pham tai Viét Nam, van hanh theo chudi gia tri khép kin 3F+ (Feed - Farm - Food). Dabaco dwoc c6
phén hoéa tir ndm 2005, niém yét trén S& Giao dich Chirng khoan Ha Néi (HNX) nam 2008, va chuyén sang

niém yét tai S& Giao dich Chirng khoan TP.HCM (HOSE) tir ndam 2019.

Chuoi gia tri cia Dabaco

Chan nuoéi & san xuat
giong - san xuit
nguyén liéu

San xudt ché bién
thwc pham

Cung &rng

Kinh doanh va
phén phéi

Dich vu khac

e Hé thong trang trai
chin nuébi lon, ga giong
tai Bic Ninh, Ha Nam,
Hai Phong, Thanh Hoéa,

Quang Ninh, Binh
Phuoc ...
e Pan nai 58,000 con;

1-1.3 triéu lon thit/nam
¢ 9 Nha may TACN cong
sudt hon 1 triéu tin/
nam

e Nha may ché bién
thit m6 ga, ché bién
trirng, dau thuc vit,
phan bén hitu co
e Nha may ép dau
thwc vat Dabaco

e Nha mady vaccine
tha y dat chuidn GMP-
WHO

e Hé thong kho
van, logistics (Bac
Ninh, Ha Nbi,
TP.HCM)

e Mang ludi siéu

thi, trung tam
thwong mai, ctra
hang ban 1é

Dabaco (Bic Ninh,
Qué Vo5, Twr Son,
Gia Binh...)

e Hé théng kinh
doanh khach san
Le Indochina 5 sao
(ba Né&ng, Bic
Ninh)

e Xuit khiu trirng,
thit, thixc an chan
nudi sang mot sé
thi treong quoc té

e Phong kham, trung
tam thu y tai Bic Ninh
¢ Dich vu thwong mai
- Dbit dong san
(TTTM, khach san,
khu d6 thi, khu cong
nghiép)

e Dich vu truc tuyén:
siétu thi  Dabaco,
thwong mai dién ti

Nguon: Dabaco

Hoat dong kinh doanh ctia DBC bao gbm cic mang: san xuat thirc an chan nuéi, giong, chan nudi va ché
bién thwc pham; va hoat dong kinh doanh khac (logistics, khach san-dich vu, phian phdi ban 1é). Cong
ty da dat dwoc nhiéu chirng nhin chit lwgng quéc té va trong nwéc, nhw 1ISO 9001 (hé théng quan ly chat
lwong), ISO 22000 (an toan thwc phdm), tiéu chuin san xuit t6t GMP, 4p dung quy trinh HACCP, cing nhiéu
giai thwdng “Chat lwong vang” trong nwéc va qudc té.

Hé sinh thai ctia Dabaco

MAI DICH
VU

Ngudn: Dabaco
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Co c4u doanh thu lily k€ 6 thang dAu ndm 2025 cua Dabaco nghiéng han vé mang san xuat-chin nudi:
chiém 96% twong dwong khoang 7,126.8 ty dong. Khéi thwong mai - siéu thi - khach san déng gép 3.9%,
trong khi bt dong san & xay dwng chi 0.2% (khodng 17.9 ty dong).

Trong nhém san xudt, trong tAm hoat dong va dong lwc doanh thu van 12 gia ting quy md trang trai chin
nudi va phan phdi thit heo theo chudi 3F, bén canh cac hoat dong lién quan nhw ché bién thwc phdm, san
xudt TACN, diu dn va bao bi.

Co cau doanh thu Dabaco 6M2025

3.9% _ ,02%

96.0%

= San xuat = Thwong mai - Siéu thi - Khach san = BDS & Xay dung

Nguon: Dabaco, GTJAS VN
BAN LANH PAO VA CO' CAU SO’ HO'U DABACO

Tinh dén gitra nam 2025, co ciu s& hiru ciia Tap doan Dabaco Viét Nam (DBC) van tap trung chi yéu vao cac
c6 déng trong nwdc. Theo s6 liéu cong bo, cd ddong trong nwde chiém téi 93.7% tong sé c6 phan, trong khi
c6 déng nwdc ngoai ndm gitr chwa dén 7%. Piéu nay cho thiy Dabaco van 12 mot doanh nghiép ndi dia, dworc
kiém soat phin 1én béi cdc nha dau tw trong nwérc, khac biét vai mot sé doi thi cung nganh vén cé ty 1é s&
hitu ngoai cao (nhw GreenFeed hay Japfa).

Ong Nguyén Nhuw So (Nam sinh: 1957) hién 1a Chu tich Hoi ddng Quan tri Cong ty C6 phan Tap doan Dabaco
Viét Nam (DBC). Ong la ngudi dan dit doanh nghiép vrot qua nhiéu giai doan khé khin ctia thi treomg nong
nghiép - thuc phdm Viét Nam va nhiéu lan dwoc vinh danh trong cac bang xép hang doanh nhin uy tin tai
Viét Nam.

Co ciu s& hiru cuia Dabaco
= Nguyén Nhu So

\\“\ 3.3%
‘\ = Cong ty c6 phan Chirng khoan SSI

= Vietnam Equity Holding

' Fraser Investment Holding Pte.Ltd

= Andbanc Investments Sif-Vietnam

Value and Income Portfolio
= SSIAM SIF VIETNAM ACTIVE

VALUE PORTFOLIO
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Co ciu s& hiru cua Dabaco

2

= C§ dong trong nwdec
= C§ dong nwde ngoai

Source: Dabaco, GTJAS VN

Trong co cdu c6 déng ctia Dabaco tinh dén 07/08/2025, c6 dong 1én nhat 1a 6ng Nguyén Nhuw So (Chu tich
HDPQT) véi ty 18 sé hiru 23.3%. Tiép theo 1a mot s6 quy va t6 chirc nwdc ngoai, tuy nhién ty 1& nim gitr duy
trl dudi 5%: Cong ty C6 phan Chirng khoan SSI ndm gitr 4.81%, Vietnam Equity Holding s& hitu 4.66%,
Fraser Investment Holding Pte. Ltd chiém 4,61%, Andbanc Investments Sif-Vietnam Value And Income
Portfolio ndm 4.07%, va SSIAM SIF Vietnam Active Value Portfolio gitr 3.86%. Ngoai ra, PYN Elite Fund (Non-
Ucits) ciling 1a ¢6 déng 16m v&i 3.61%. Cac ¢6 dong cd nhan khac déu nam gitr dwdi 2% c6 phan.

1L PHAN TiCH HOAT PONG KINH DOANH

2.1. Dabaco véi vi thé 1a mét trong nhirng doanh nghiép néi cé quy mo trang trai chuan héa 1é'n nhit
2.1.1. Dabaco mé rong manh mé hé thong trang trai, hwong téi vi thé dau nganh trong mang chan
nudi heo

Trong giai doan 2018-2020, Dabaco tip trung xay dwng nén tang trang trai cong nghé cao tai nhiéu tinh,
nh¢ d6, tong dan nai cia doanh nghiép tang manh theo cip s6 nhan trong 5 ndm gan day, tir chi vai nghin
con nai lén 58,000 con nai tai thoi diém nam 2024. Theo bdo cdo kinh doanh 2024, doanh thu thuan dat
13,574 ty dong (+22.2% YoY), trong d6 “thanh phidm sin xudt” chiém 12,647 ty dong (+29.8% YoY). biéu
nay cho thay linh vuc san xuat - ché bién van ting trudng.

Quy mo dan heo nai ciia cac doanh nghiép chan nuéi léon tai Viét Nam nam 2024
(Pon vi: con)
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CP Vietnam Greefeed Dabaco Japfa Comfeed VN Hoa Phat

Nguon: Dabaco, GTJAS VN téng hop

Tinh dén cudi thang 7 ndm 2025, Dabaco van hanh 45 trang trai phan b6 cht yéu tai Bac Ninh, Bac Giang,
Hwng Yén, Ha N6i, Vinh Phic, Hoa Binh va Hai Dwong. Cong ty dang giir dan nai wéc khoang 58,000 con va
dit muc tiéu tiép tuc m& rong 1én khodng 80,000 nai trong cidc ndm sau nham ning tdng cong suit cung cAp
1én 2 triéu heo thit/ndm khi cdc dw 4n hoan tit (dw kién 2027).

Trong cac doanh nghiép chadn nudi lén tai Viét Nam, C.P. Viét Nam, BAF va GreenFeed la nhirng d6i thi canh
tranh truc ti€p ctia Dabaco. Trong d6, C.P. Viét Nam s& hitu dan heo nai khodng 350,000 con, quy mé 16n
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nhét thi treong va bd xa cac doanh nghiép ndi dia. Trong khi d6, tai nhém doanh nghiép néi, Dabaco hién s&
hiru quy moé dan nai xép thir 2.

2.1.2. Mang chin nudi gia cim
Linh vwc ga giong: DBC thuc hién lai tao, nhin giéng 12 dong ga thuin véi s6 lwong 1én dén 70-80 triéu
con ga giong/nam ra thi treomg. Hién sdn phdm ga giéng ctia DBC rit dwoc thi treong chao dén nho hiéu
sudt nudi cling nhw chit lwgng dé trirng.
Trong mang ga dé trirng: Doanh nghiép da dau tw Nha may ché bién trirng tai KCN Pai Pong - Hoan Son
(Bac Ninh) v&i day chuyén hién dai cong suat 40,000 qua/gio, cung (rng ra thi truomg san phdm trirng ga an
lién Devi va cac dong trirng cao cip (Omega-3, DHA). Cling v&i dd, Dabaco hién duy tri tong dan ga dé khoang
1 triéu con, mdéi ndm cung cap hon 300 triéu qua trirng cho thi tredng, trong d6 mot phan dwoc dwa vao ché
bién sdu nham gia ting gia tri. Pang chd y, DBC ciing 1a mét trong nhirng don vi tién phong trong viéc trién
khai phwong thirc nuéi ga dé trirng nhan dao, khong str dung chuéng long.
Mang trirng ga twoi cia DBC dién bién tich cuc véi ty 16 hoan thanh ké hoach hon 98% trong nim 2024. Ty
1é dé dat 80% v&i so trirng dé/mai/nam dat 283 qua.

Egg/year (mn)
3500 r
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500
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Ha Buan QL Hoa Phat DBC

Nguon: GTJASVN compiled
Cac san pham trirng ga ctia DBC dwoc ban & hau hét cac Siéu thi mién Bic, Trung nhuw Winmart, Coopmart,
BigC, Metro, Lotte, AEON... cling nhw dwgc nhiéu cong ty banh keo, thwe phdm 16n str dung trong nguyén
liéu dau vao.
2.2. Mang thirc an chan nuéi
Mang thirc an chan nudi (TACN) tiép tuc giir vai tro tru cot trong co ciu kinh doanh cta Dabaco. TAp doan
hién van hanh hé théng nha may TACN trai dai tir Bic vao Nam, véi tdng cong sut thiét ké hon 1 triéu
tdn/nam, phuc vu déng thoi nhu cdu ndi bo va tiéu thu thwong mai ra thi trwedng. Danh muc san phidm da
dang mang cac thwong hiéu Dabaco, Topfeeds, Nasaco, Kinh Bic, Growfeed, Nutreco... dap ing tlir chan nudi
heo, gia cim cho t&i thdy san, qua d6 gitp Dabaco duy tri vi thé nhiéu ndm lién trong Top 10 doanh nghiép
TACN uy tin tai Viét Nam (2024).
Du Dabaco khong con cong bé riéng doanh thu TACN trong giai doan 2024-2025, nhwng cac bao cdo cip
nhat déu nhan manh mang nay tiép tuc gitr vai tro then chot (trwdc ndm 2021 chiém trén 30% tong doanh
thu tap doan). Pang chu y, Dabaco dd mé rong sang TACN thiy san v&i cic nha may Kinh Bac Aqua, Nutreco
Aqua va ké hoach trién khai thém dw &n tai Ha Tinh, cho thdy nd luc da dang héa sdn ph4dm va mé rong thi
truong.
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Cac nha may san xuit TACN ctia Dabaco
Pon vi/nha may Pia diém Mang chinh Cong suat thiét ké

Dabaco Feed Mill Bic Ninh TACN gia stic-gia cam 200,000 tan/nam
Topfeeds Feed Mill Bac Ninh TACN téng hop 250,000 tAn/nam
Nasaco Ha Nam Feed . o Al Tn N

Mill Co., Ltd Ha Nam TACN heo, gia cam, trau bo... 350,000 tan/nam
Nutreco Co., Ltd Bic Ninh TACN & TACN thty san Trén 300,000 tin/nam
Da_lbaco Hoan Son Feed Bic Ninh TACN heq con (pellet, N/A

Mill conditioning)

Dabaco Binh Phwéc . . N

Feed Mill Co., Ltd Binh Phuéc TACN heo, ga, vit, cut... N/A

Kinh Bic Aqua Feed Mill Béc Ninh TACN thily san (cd vay, ca 60,000 t4n/nam

tra, éch...)
Nutreco Aqua Feed Mill Bac Ninh TACN thiy sdn (floating & N/A

sinking)

Nguon: Dabaco, GTJAS VN

Vé hiéu qua kinh doanbh, chi phi nguyén liéu TACN (ngd, ddu twong, ltia mi) gidm tir cudi 2023 va duy tri &
mikc thip trong 2024-2025 gitup cai thién bién lgi nhudn. Cing v&i loi thé logistics tir cdng Tan Chi (cong
suit 2.4 triéu tdn/nam), Dabaco chi dong hon trong khiu nhip-b6c d& nguyén liéu, gidm phu thudc vao
bién dong gia qudc té. Nhor d6, mang TACN khong chi ciing ¢6 6n dinh lgi nhuin trong ngin han ma con la
bé d& chién lwoc dé Dabaco ning cao kha ning canh tranh trong dai han.

So v&i cac d6i tha 1én nhw CP Viét Nam, GreenFeed hay Masan NutriScience, Dabaco khong dan dau tuyét
déi vé quy mo tuyét d6i nhwng ndi bat & mirc do linh hoat va khd ning cin bang gitra tiéu thu ndi b va ban
thwong mai. Vi thé nay giup Dabaco duy tri vi thé 6n dinh trong nganh TACN v6n c6 mirc d6 canh tranh rat
cao, déng thoi tré thanh mét trong so it doanh nghiép Viét Nam c6 kha nang canh tranh truc dién véi khoi
FDI.

tons Business Performance Results of Animal Feed Production

800,000
m2023 2024
700,000 +
600,000 r
500,000 -
400,000 r
300,000 -
200,000 r

100,000 r

0
Total Animal Feed Production
Volume

Internal Feed Consumption Feed sales volume to the market

Volume

Ngudn: DBC, GTJASVN Téng hop
2.3. Mang san xuat vaccine
Mang san xuat vaccine la mot mang ma&i trong hoat dong kinh doanh ctia DBC trong ndm 2025. Cu thé, thiang
8/2022, DBC khdi cong xiy dwng nha mdy vaccine Dacovet véi tong mirc dau tw 300 ty dong, tong cong suit
thiét ké 200 triéu liéu/ndm va tré thanh nha may san xuit vaccine thir 12 tai Viét Nam. Theo ban lanh dao
tap doan, nha mdy vaccine sé san xuit 03 loai vaccine, gom: ASF, tai xanh, va 1& m6m long méng.
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bén ngay 28/2/2025, vaccine phong bénh dich ta lon chdu Phi Dacovac ASF2 da chinh thirc dwoc cap phép
lru hanh thwong mai, danh diu buwéc tién clia DBC trong mang nay va gitip hoan thién chudi gia tri ndng
nghiép chung cua tap doan.

Theo chia sé tir chu tich tdp doan, hién vaccines ASF ctia DBC d3 dwoc ban ra thi tredng trong nwéc, dong
thoi dwoc glri mau sang Phillipines va Thai Lan dé khdo nghiém. Toan d6 dan heo ctia DBC da dwoc tiém
vaccine nay véi ty 18 bao hd 98%. Hién gia ban vaccine nay dugc ¢6 dinh & mirc 70,000 dong/liéu.

Hién dich bénh ASF dang ti€p tuc hoanh hanh, viéc tw chi dwgc ngudn vaccine gitp DBC tdi wu héa hoat
ddng san xuat, ddm bao chit lwong dan, dong thoi tin dung dwoc co hoi thi trvong dé tao doanh thu trong
mang nay.

Bién lgi nhudn mang vaccine & mirc cao trén 40%, tao ky vong dong gép tlr mang nay dén lgi nhuin chung
ctia DBC Ké tir ndm 2026.

Trién vong 2025-2030 ctia mang vaccine dwoc danh gia kha quan. Véi nang lwe san xuat 1o, cong nghé dat
chuin qudc té va bién loi nhuén cao, Dabaco cé diéu kién dé xiy dwng vaccine thanh mét tru c6t méi bén
canh chudi chin nudi. Néu vaccine ASF dworc thi trudmg noi dia chdp nhan rong hon va cic san pham khac
nhu tai xanh, I& mém long mdéng dwoc thwong mai héa thanh cé6ng, mang nay cé thé tré thanh nhan té quan
trong cai thién bién loi nhuin hop nhit va tao duw dia ting truedng bén virng. Thém vao dé, ké hoach xuat
khau sang Philippines va cic thi treong khu vure, néu dwgc trién khai thuén loi, sé giip mé rong thi phan va
nang vi thé canh tranh ctia Dabaco trong nganh vaccine thu y khu vuec.

Du da thwong mai héa va cé doanh thu, nhwng theo chia sé ctia chu tich tip doan: “ké hoach nam nay vé co
ban da 6n, nén doanh thu tir vaccine sé dwoc dwa vao két qua kinh doanh ké tir 2026”.

2.4. Cac mang khac

Cac mang kinh doanh con lai ctia tdp doan chiém khoang 5% doanh thu ctia DBC trong nhitrng nam gan day.
Cac mang nay bao gdbm mang ché bién thuwc phdm, san xuit dau thuwc vat; ban 1é & siéu thi (phuc vu hoat
ddéng phan phéi sdn phdm chan nudi-ché bién cia DBC); khach san & dich vu lwu trd; Logistics; Bao bi va
san xuat bat nhwa; Phin bén hiru co.

Nhin chung cac mang kinh doanh nay déng vai tré hoan thién hé sinh thai 3F ctia Dabaco cling nhw giiup
doanh nghiép phan phdi hiéu qua san phdm téi thi treong.

2.5. Hé thong phan phdi phi song rong rai

Vé&i muc tiéu khéng ngirng mé rong dia ban kinh doanh, cac san phdm ctia Dabaco hién da c6 mat va lan téa
tai hau hét céc tinh, thanh phd trén ca nudéc, nho hé thong phan phdi rong khdp. Theo Bio cdo Phat trién
Bén virng 2024, Dabaco dang vAn hanh mét mang lwéi gdbm hang ngan dai ly, nha phan phdi trai dai tir Bac
vao Nam, lién tuc gia ting vé s6 lwong va chat lwgng. Dy 1a cau ndi quan trong gitp cic sdn phdm 3F dén
tay ngui tiéu dung dé dang va thuin loi.

Béan do hé théng phan phdi ctia Dabaco cho thiy c4c diém ban tip trung manh tai Pong bang song Hong, Bac
Trung Bo va Pong Nam B9, dong thoi phu séng téi cac tinh mién nii phia Bac va Tay Nguyén.

Khong chi dirng & kénh dai ly truyén thdng, Dabaco con phat trién 3 siéu thi Dabaco tai Bic Ninh (Ly Thai
T6, Tir Son, Qué V3, Gia Binh), trung tAm thwong mai Qué V3, cung kénh phan phdi hién dai thong qua hé
théng siéu thi lén (Go!, BigC, VinMart, Co.op Mart, MM Mega Mart), ctra hang tién loi (VinMart+, Circle K, K
Mart) va cac kénh tryc tuyén (Shopee, Haravan, mang xa hoi). Piéu nay gitip Dabaco ddm bado bao phu thi
trwong ban 1é tir kénh hién dai téi truyén thong.
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Ngudn: Dabaco

Trong ndm 2025, hé théng phan phéi cia Dabaco c6 sw hién dién rd rét tai tinh Bic Ninh véi chudi siéu thi
va trung tAm thuwong mai dwoc bé tri dong déu & cac khu vuc trung tAm va ngoai thanh, nham tdi wu hda
kha nang ti€p cin nguoi tiéu dung. Tinh nay cé cac diém ban chi lwc nhw Siéu thi Dabaco Ly Thai T6 (dwong
Ly Thai T8, TP Bic Ninh), Siéu thi Dabaco Gia Binh, Siéu thi Dabaco Qué V6 (trung tAm thuwong mai dién tich
gan 20,000 m?, vén dau tw khodng 250 ty dong), va Siéu thi Dabaco Tir Son. Céc siéu thi nay khong chi ban
thuc phdm sach trong chudi 3F ma con c6 mit hang thoi trang, thiét bi gia dung, dich vu dn udng, giai tri &
strc khoe - vi du Dabaco Qué V6 dwoc thiét ké da tAng phuc vu nhiéu nhu cAu mua sam va dich vu. Ngoai ra,
Dabaco hién c¢6 hon 300 dai ly phan phdi trén toan quéc, 1a kénh truyén théng quan trong dé dwa san pham
tir nha mdy ra thi tredng va dén ngudi dan néng thon.

.  CAP NHAT KET QUA KINH DOANH CUA DABACO

Loi nhuidn mé rong nho gia heo hoi tang cao. Gia heo hoi trong nwéc tir mirc 50,000 dong/kg dau nam
2024 daleo 1én 67,000 dong/kg vao gitra nam, do dich ta lon chiu Phi bung phat. Tinh dén gitra nam 2025,
gid heo hoi van duy tri viing cao 60,000-65,000 dong/kg trong quy 11/2025. DAy 1a yéu t6 then chét giap
Dabaco mé& rong bién lgi nhuén, trong khi chi phi TACN gidm khoang 15-20% YoY cang cting c6 mirc 1di rong
cao ky luc. Bén canh d, mang san xut thirc an chan nuoi tiép tuc ghi nhin doanh thu én dinh. Gia von toan
tip doan trong 6 thang ddu ndm 2025 ting chdm hon toc d6 ting doanh thu, phan anh loi thé tir viéc gia
ngii c6c qudc té giam.
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Doanh thu thuian theo quy Dabaco giai doan 2024-6M2025 (Pon vi: Ty

dong)
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Ngudn: DABACO, GTJAS VN
Nhin chung, két qua kinh doanh ntra ddu nam 2025 ctia Dabaco thé hién r6 sw hwdng loi tir boi canh gid heo
hoi tdng cao va chi phi nguyén liéu diu vao gidm. Tuy nhién, doanh nghiép van phu thudc 1én vao bién dong
chu ky gia thit heo va kha nang kiém soat dich bénh, trong khi cdc mang ngoai chdan nu6i mai chi gitr vai tro
bo tro.

Chi tiéu (bVND) Q2.2025 YoY Lily ké 1H25 YoY

Doanh thu 38972  +0.2% 7,429.5 +15.4%
L¢i nhuan gop 825.1  +91.65% 1,642.3 +110.72%
LNST 507 +248.6% 1,073.1 +365.6%

Nguon: Dabaco, GTJAS VN

Liiy ké 6 thang ddu nam 2025, Dabaco dat doanh thu 7,429 ty dong, ting 15.4% so v&i cung ky, trong dé hon
96% dén tir mang san xuit (bao gdm chan nudi, ché bién thyc phdm, diu dn, bao bi). Hoat ddng thwong mai
- siéu thi - khach san déng gop 302.7 ty dong, chiém khoang 3.9% tong doanh thu, trong khi mang bit dong
san va xay dwng chi ghi nhan 17.9 ty dong, twong &rng 0.2% ty trong. Loi nhuin sau thué liy ké nira ddu nim
dat 1,015 ty dong, gdp gan 4.7 1an so v&i cung Ky 2024 va vieot ké hoach nam 2025 chi sau 6 thang.

Bién lgri nhuan cai thién

Trong giai doan vira qua, bién lgi nhuan gop (LNG) ctia Dabaco bién dong manh theo dién bién gia heo hoi
va gia nguyén liéu thirc dn chdn nudi. Quy 1/2024, khi gid heo hoi duy tri & mic thdp quanh 50,000-52,000
dong/kg, bién LNG chi dat khoang 6.4%, twong rng loi nhuédn gop 183 ty dong trén doanh thu hon 2,860 ty
dong. Sang quy 11/2024, tinh hinh cai thién khi gid heo h6i phuc 1én viing 55,000-58,000 d6ng/kg, kéo bién
LNG lén 14.4% véi lgi nhudn gop 430 ty dong. Quy 111/2024 ti€p tuc cho thiy sw phuc hoi, bién LNG dat
15.3% nho doanh thu ting 1én 3,429 ty dong va loi nhuin gép 526 ty dong.

Buéc sang ndm 2025, Dabaco ghi nhin sy bt phd rd rét vé bién LNG. Quy /2025, khi gia heo hoi 14p dinh
m&i & mic 80,000-83,000 dong/kg triedc Tét Nguyén dan, bién LNG ting manh 1én 15.8%, twong tng loi
nhuén gop 581 ty déng trén doanh thu 3,678 ty dong. Pac biét trong quy 11/2025, du gid heo hoi dd ha nhiét
vé ving 65,000 dong/kg, bién LNG van duy tri & mic cao 21.6%, twong ing loi nhuan gop 825 ty dong trén
doanh thu 3,820 ty dong - mirc cao nhat trong nhiéu nam. Két qua nay khéng phai bat thwong ma la hé qua
téng hop cda ba yéu to: (i) gida TACN gidm 15-20% so véi cung ky, gitp chi phi nudi heo thap (theo chia sé
tir chu tich, chi phi nuéi heo cua DBC hién dang & mirc 46,000-47,000 VND /kg); (ii) mot phén dan heo xuit
ban trong quy II dwoc nubi tir giai doan Q4/2024-Q1/2025, khi chi phi diu vao ré trong khi gid ban & mic
dinh, phan dnh d6 tré ca chu ky sdn xudt; (iii) co cAu doanh thu quy 11 ghi nhan thém déng gép 1én tir mang
dAu thwc vat va trirng gia cdm, cac san phim cé bién lgi nhudn cao hon mirc trung binh.
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Gross profit margin of Dabaco (%)
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Ngudn: Bloomberg, GTJAS VN
Tuy vay, trién vong bién LNG trong c4c quy t&i van phu thudc 16m vao bién dong chu ky gid heo hoi va xu
hwdng gid ngl c6c nhap khiu.
Nim 2024-2025, yéu t6 dau vao TACN ha nhiét tiép tuc la thuan loii cho mat xich Feed ctia DBC.
Dién bién gia ngd va kho dau twong (Pon vi: Cent/gia)
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Ngudn: GTJAS VN
Dién bién gid ngii c6c theo xu hwéng gidm tiép tuc ho tro bién lgi nhudn mang thirc an chan nubi. Bién loi
nhudn gép mang chan nudi cia DBC wéc tinh dat khoang 18%-19%.

IV.  LUAN PIEM PAU TV
4.1. Xu hwéng chan nuoi trang trai quy mo 16n mé ra co’ hoi cho cac doanh nghiép chan nuéi nhw
DBC

Dwéi Luit chdn nudi mai trién khai ngay 01/01/2025 vé viéc siét chan nudi trong khu dan cw khong dat
chuén, thi treong dang dich chuyén nhanh tir néng ho nhé 1é sang cac trang trai quy mo lén van hanh theo
quy trinh khép kin: con giéng c6 nguén goc ré rang, khu chan nudi tach biét - an toan sinh hoc 3 16p, tiém
phong/vaccine theo lich, giét mé - bdo quan theo chudi lanh, va ban 1é qua kénh hién dai. Cdu tric dan hién
cho thay mirc do6 tip trung ngay cang cao: tong dan heo wéc dat 27.1 triéu con cudi thang 5/2025 (+3.6%
YoY); riéng dan nai toan qudc khodng 2.15 triéu con.
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Tong dan heo tai Viét Nam qua tirng nam
(Pon vi: triéu con)
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Ngudn: GTJAS VN téng hop

Co cau chin nudi heo tai Viét Nam giai doan 2020-2024 cho thiy sw chuyén dich ré rét tir nong hé nho 1é
sang mo hinh trang trai va doanh nghiép. Ndm 2020, hd ndng dan van chiém hon mét nira san luwong thit
heo, tuy nhién dén ndm 2023 ty 1é nay gidm xudng con khoang 38%. Pén ndm 2024, mac du ty 1é ctia doanh
nghiép - néng ho twong dwong nhau, san lwong tir nong hé chi con chiém khoang 30-32%, trong khi cac
trang trai va doanh nghiép chiém t&i gdn 70% tong cung &rng. Xu hwéng nay dw kién ti€p tuc manh mé trong
nam 2025 khi Luit Chadn nudi cé hiéu lwc, qua d6 ning ty trong san lwgng tir khéi trang trai/doanh nghiép
1én khodng 72%.

Co’ ciu chan nuéi theo néng hd va doanh nghiép tai Viét Nam nam 2024 va Q1/2025

2024 Q1/2025

9

= Doanh nghiép = Néng hd = Doanh nghiép = Nong hd

Ngudn: Tap chi chdn nuéi Viét Nam, GTJAS VN

Giai doan 2026-2030, co cdu nganh dw kién sé dat mirc tip trung cao, v&éi doanh nghiép va trang trai cng
nghiép chiém khodng 75-80% téng san lwong, con lai dwdi 25% thudc vé nong hd nhd 1é. Piéu nay phan anh
xu thé tat yéu cia nganh khi yéu ciu vé an toan sinh hoc, kiém soat dich bénh va truy xudt nguén géc ngay
cang chat ché, dong thoi cling mé ra co hoi tang truedng cho cadc doanh nghiép quy mdé 16n theo mé hinh
chudi 3F khép kin.

Btrc tranh dw 4n trang trai heo hién nay cho thiy c4c cum trang trai cong nghé cao dang hinh thanh tir Bic
vao Nam, véi truc TAy Ninh-Binh Phuéc & phia Nam va Quang Ninh-Quéng Tri & phia Bic/mién Trung la
cac diém tang cong suit dang chu y.

(' Pong Nam Bo, BAF Viét Nam dwoc Tay Ninh chap thuan chii trieong md hinh “chung cw nudi heo” théng
minh, quy m6 khoang 64,000 nai va 1.6 triéu heo thit/ndm kém nha may TACN 600,000 t4n/ndm; doanh
nghiép déng thoi dé xuat dw an thi hai tai Binh Phuwéc khodng 20,000 néi, 500,000 heo/nam - néu hoan tat
phap ly, day sé 1a cum cong suit hang dau khu vuec.
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(' mién Bic, Dabaco di khéi cong khu chin nudi heo giéng & thwong phadm cong nghé cao tai Quang Ninh
va ning tong mirc dau tw 1én 543.5 ty dong; déng thoi chudn bi duw dn 85 ha tai Quang Tri véi von dw kién
950 ty dong, tao thém nang lwc tir 2026 tré di. Bén canh d6, Hoa Phat Agriculture ndp ho so IPO nham mé&
rong trai va cong suat TACN; muc tiéu ndi bo cong bo 1a 750,000 heo thwong phdm/nam va 1 triéu tan
TACN/nam, cho thiy dong von 1én sé tiép tuc chay vao khéi trang trai cong nghiép. Trong khi dé, CP Viét
Nam van la doanh nghiép c6 quy md 1é6n nhat véi 350,000 nai (chiém hon 16% dan nai cd nwéc) va chubi
cung rng trén 6.8 triéu heo/nam.

4.2. Nhu ciu tiéu thu thit heo tai Viét Nam duy tri xu hwéng tang

Sy thiéu hut ngudn cung trong nwdérc khién gia heo hoi trong nwéc duy tri & mikc cao giai doan 2024-
1H2025

Thit lon hoi xudt chudng giai doan 2024 - Q1/2025

(Pon vi: Nghin tan)
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Nguén: GSO, GTJASVN Research

Theo Téng cuc Théng ké, s6 liéu ndm 2024 cho thiy thit heo van 1a ngudn dam chu lwc khi dat 5.18 triéu t4n,
chiém 62.6% tong san lwgng thit. lwong tiéu thu thit heo theo dau ngudi wéc dat 37.04kg/ngudi/nam (tinh
theo kg thit xé/ngwoi/nam) va ghi nhan Viét Nam dirng thir 4 vé tiéu thu thit heo 1&n nhét thé gi¢i. Buwéc
sang 2025, quy mo dan heo ting (wéc 27.1 triéu con vao cudi 5/2025, +3.6% YoY), trong khi gid heo hoi sau
pha “néng” dadu nam (dinh binh quan khoang 76,500 d/kg vao 3/2025) da ha nhiét vé viing 54,000-58,000
d/kg vao nhirng ngay cudi thang 9/2025. Cac dién bién nay cho thiy ngudn cung ndi dia phuc hoi va mat
bang gia tré lai trang thai cAn bang hon so véi dau nam.

Nhu ciu tiéu thu trong nwéc chuyén dich sang thit mat va thit thwong hiéu

Thit néng truyén théng hién van chiém ty trong 1o, wéc tinh khodng 70-75% tdng tiéu thu, chi yéu phan
phéi qua cho dén sinh, song mé hinh nay bdc 16 nhiéu han ché vé vé sinh, an toan va kha nang truy xuat
nguon goc. Trong khi do, thit mat méi chi chiém khodng 15-20% thi phan, nhwng dang tiang truwdng trén
20%/nam va dwoc ky vong sé dan thay thé thit nong, twong tw mo hinh tai Trung Qudc, noi chi sau mot thap
ky thit mat da chiém t&i 90% kénh ban 1é hién dai. Xu hwéng nay chi yéu do ngwoi tiéu dung dé thi, dac biét
la tAng 16p trung lwu va gidi tré, ngay cang chi trong dén chit lwong, vé sinh va nguén géc rd rang; théi quen
mua sam thay d6i sang siéu thi, clra hang tién lgi va kénh online. NAm bt xu hwéng nay, cac doanh nghiép
16m nhu Masan MeatLife, CP, Dabaco di va dang dau tw manh vao chudi cung (rng lanh, giét m6 hién dai va
phét trién thwong hiéu thit mat. Bén canh d6, tac déng tir dich ta lon chiu Phi va bién dong gia thirc an chan
nuoi nhirng ndm gin day cang thic diy xu hwéng chudn hda san phadm va tiéu dung c6 kiém soat. Nhin chung,
co cAu tiéu thu dang dan hinh thanh theo hwéng thit néng gidm dan, nhwong chd cho thit mat va thit dong
lanh, qua d6 m& ra co héi cho doanh nghiép Viét Nam vira ning cao gid tri gia tang, vira xdy dwng hé thong
phan phdi hién dai gin véi tiéu chudn qudc té.

Thit dong lanh nhap khiu chiém khodng 5-10% thi phan, cht yéu phuc vu ché bién céng nghiép va hé thong
siéu thi.
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Lwong nhap khau thit heo theo quy Co cau thi trwong cung cap thit lon cho

(Porn vi: tan) Viét Nam quy 11/2025 (Bon vi: %)
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Ngudn: vietnambiz, Cuc Hdi quan Viét Nam, Cuc Xudt nhdp khdu, GTJASVN RS

&' chiéu nhap khdu, chi riéng quy 11/2025, Viét Nam da nhap khoang 34.500 t4n thit heo (ting 26,5% so v&i
cung ky), véi kim ngach hon 92 triéu USD. Liy ké 7 thang ddu ndm 2025 dat 86.100 tin, tri gid 230,76 triéu
USD. Thi trwong cung c4p chinh 1a Nga, Brazil va Canada . Mic du con s6 ndy van nhd so véi san lwong trong
nuéc (hang triéu tdn moi quy), nhung lai 6 vai tro bé sung cho phan khuc thit lanh/d6ng lanh nhap khiu,
gop phan thuc diy thoi quen tiéu dung méi tai kénh ban 1é hién dai.

4.3. Cong suit mé rong giap cung co trién vong ting trrdng cho Dabaco

Trong giai doan 2-3 ndm t&i, DBC c6 ké hoach dau tw thém 3,000 ty dong vao hé théng trang trai mdi, gitp
tang manh quy mo6 dan.

Mot s6 dw an ndi bat cua doanh nghiép

Mang Dw 4n Quy mo Tién do
Trang trai tai Thanh hoa 3,600 heo nai Dl‘.rAklen nam 2025 hoan
thién
o~ . 3,000 heo nai, re A .
Trang trai tai Quang Ninh 40,000 heo thit Khai cong thang 8/2025
R . 7,200 heo nai; Duw kién khi cong thang
Chin nubi Trang trai tai Lao Cai 80,000 heo thit 10/2025
Trang trai tai Quang Tri 7,200 heo nai, Duw kién kh&i cong thang
gtral s §in 80,000 heo thit 12/2025
s n 6,200 heo nai; Duw kién khéi cong Q1/Q2-
Trang trai tai Thai Nguyén 80,000 heo thit 2026
o . 12,000 heo nai; Du kién dau tw cudi nam
Trang trai tai Thanh Hoéa 250,000 heo thit 2026
Thirc dn chan Nhamday sdn xudt TACN tai ~ Cong suit 200,000 Duw kién khanh thanh thang
nuoi Ha Tinh tdn/nam 6/2026

Ngudn: DBC, GTJASVN RS

V&i cac dy an nay, tong quy md cong suit chian nudi cac trang trai cia DBC dw Kién sé ting thém
39,200 heo nai va 530,000 heo thit, gitp tip doan dat muc tiéu tdng dan dat 80,000 heo nai va 2 triéu
heo thit trong giai doan 2027-2028, twrong trng mirc tang trrdng san lwgng heo thit dat 54%-100%
so v@i thoi diém hién tai. Vi ké hoach tham vong nay, dén nam 2030, DBC dit muc tiéu nang tong doanh
thu 1én mirc 38,000 - 40,000 ty dong, ting khoang 1.5 lin so v&i ndm 2024. Cung v&i do, loi nhuin Ky vong
sé tiang trwdng binh quan tdi thi€u 7% /nam trong giai doan 2026-2030, phan dnh dinh hwéng phat trién
bén virng va dai han.

Vé mang thirc an chan nudi, cong suit du kién sé tang thém 20% sau khi dw 4n m&i di vao van hanh, gép
phén cing c6 dong lwc ting trrdng doanh thu cia doanh nghiép.

Ngoai ra, DBC ciing s& hitu dong luc tang trwedng tai mang kinh doanh khac trong giai doan 2027-2028. Cu
thé, hién DBC dang dau tw dw 4n Khu dé thi Van An tai Bic Ninh theo hinh thirc d6i d4t 14y ha ting va dang
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gdp van dé vé phap ly. Cong ty Ky vong vin dé nay sé dwoc thdo g& trong nam 2026. Trong khi d6, cum cong
nghiép va khu dé thi Lac V& dwoc trién khai trén khu dat 40ha sau khi di doi co sé chan nudi cii da dwoc cip
gidy chirng nhin diu tw va dang trong giai doan quy hoach, dw kién hoan thanh vao nam 2027.

Tuy nhién, chiing t6i nhén thiy trién vong cidc mang dw dn khu d6 thi Van An con bd ngo va sé khong dwa
vao du phong.

4.4. Hiéu qua chudi 3F gitp ciang cé ty suit loi nhuin

Dabaco tiép tuc dao sau chubi 3F dwgc van hanh & mitc “di sdu”: tir thirc dn chin nudi, giong - chdn nudi,
t&i giét mo - ché bién - tiéu thuy, dwgc nhdn manh ngay trong Bao cdo thwong nién 2024. Song song véi d6
la viéc mé rong cong sudt nhw nha may TACN Ha Tinh va cum trang trai cdng nghé cao & cac tinh trong diém.
Trong ngdn han, DBC ciing thwc hién tra c6 tirc bang ¢ phiéu 15%, ting vén phuc vu chu ky d4u tw mai. Cac
ddu mdc nay cho thdy DBC dang dich chuyén tir “quy m6 dan” sang “d6 sau van hanh” (chi phi - ché bién -
kénh phén phdi), qua d6 cliing c6 vi thé canh tranh trong giai doan thi tredrng hwdng vé chuian héa va thuwong
hiéu.

Doanh thu thuin theo quy Dabaco giai doan 2024-6M2025
(Pon vi: Ty déng)
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Ngudén: DABACO, GTJAS VN

Doanh thu thuén ctia DBC cho thiy quy dao cai thién ré rét qua 6 quy gan nhéit cling nhw xu hwéng tang tré
lai cda gia ban thit heo. Sau nhip chung nhe trong Q2/2024, doanh thu bat tang tir Q3/2024 va duy tri da di
1én trong Q4/2024, phan dnh san lwgng 6n dinh hon, nhu ciu tiéu thu t6t din vé cudi nam. Buéc sang 2025,
mirc doanh thu Q1 giit nén cao ctia quy trwédc va Q2/2025 tiép tuc birt 1én mirc cao nhat giai doan (xap xi
3.8-3.9 nghin ty dong), cho thiy hiéu qua cta chudi 3F khi gia heo thuan loi va hoat dong ché bién-phan
phéi déng gbp tich cuec.

Danh muc cic san pham heo thwwrong pham cta Dabaco

Phan Khic/dinh dang San pham tiéu biéu Kénh ban chinh

Heo hoi Heo thit DABACO (ty 1€ nac Bén si cho 10 m6 cong nghiép/thu mua
~63%, ty 1é m6c ham 76-80%)

Thit méc ham (carcass) Than heo nguyén con sau giét Cho dau méi, ddu mai si, mot phan cung
mé trng HORECA

Cat pha twoi (primal Ba roi, nac vai, méng, swon, nac  Cho ddu méi, dai ly si, HORECA

cuts) dam, noi tang

Thit mat (0-4°C), dong Nac dui, nac vai, nac dam, ba Ban 1é hién dai (siéu thi/TTTM,

khay roi... minimart), clra hang chuyén thit

Thit dong lanh Thit heo ndi/nhap khiu MT/ GT & kénh online

San pham ché bién Xuc xich, gio chg, thit ngudi,d6  MT, ctra hang tién lgi, HORECA, kénh noi

(RTC/RTE) tAm wop bd Dabaco (Bic Ninh)

Ngudn: GTJASVN RS téng hop
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N

Danh muc heo thwong phdm bam chudi 3F theo “nic” gi4 tri: heo hoi — carcass/cit pha — thit mat 0-4°C -
dong lanh & ché bién (RTC/RTE), giup kiém soat truy xuit - chit lwong va mé kénh ban 1é hién dai. Trong
bdi canh thi tredrng canh tranh va rii ro ASF, loi thé tich hop ctia DBC (cht dong dau vao, c6 dau ra ché bién-
phén phéi) 1a yéu t6 then chét d€ gitr bién va mé rong thi phan giai doan 2025-2026.

Chi phi chidn nuéi & mirc ly twdéng: theo chia sé tir chu tich, Dabaco dang san xuét heo vi chi phi chi
46.000 - 47.000 dong/kg, trong khi gid heo hoi hién dao dong quanh mirc 55,000 - 58,000 dong/kg dwoc
danh gia 1a ly twdng trong b6i canh ngudn cung trong nuwée con thiap nhw hién nay.

4.5. Co ciu tai chinh & mirc lanh manh

Tinh t&i cudi quy 2/2025, tong tai san ctia DBC dat 14,574 ty dong, ting 3.2%ytd nho mé réng dau tw dw an
mai. Trong co ciu tai san, doanh nghiép duy tri dwoc lwgng tién mat & tién givi I¢n véi quy mo hon 2 nghin
ty dong, gitip ddm bdo thanh khoan. Trong khi d6, hang ton kho (quy mé dan chan nuéi, thanh phdm) dworc
duy tri trén nguwdng 5 nghin ty dong.

VND bn mCash and cash equivalent = Deposits VND bn

) i m Payables ST debt
u ST receivables H Inventories LT debt Other liabilit
16,000 [ =Fixed assets = Projects in progress 16.000 - - e " erliabilities
= Others ’ = Owners'equity
14,000 | L 14000 |
= - B
12,000 + 12,000 +
10,000 r [ 10,000
8,000 r 8,000
6,000 ~ 6,000 +
4,000 - 4,000 -
2,000 r 2,000 r
2021 2022 2023 2024 Q2/2025 2021 2022 2023 2024 Q2/2025

Ngudn: FiinproX, GTJASVN RS

Co cu tai chinh ctia Dabaco giai doan 2024-6M2025 cho thay sw cai thién ro rét nho ting manh von cha s&
hiru cling nhw khodn loi nhuén Ky luc ghi nhan giai doan 2024-6M2025. Tinh dén cudi quy 2/2025, ty 1€ no
vay/VCSH cia DBC hién chi & mirc 0.65, gidm manh so véi mirc >1 giai doan 2023. Diéu nay ciing gitip DBC
gidm manh chi phi li vay trong cac quy gan day.

Chinh sach cé tirc

Théng 8/2025, DBC da thuc hién chi trd c6 tirc bang ¢ phiéu vai ty 1& 15% (tic c6 dong s& hiru 100 ¢
phiéu sé dwgc nhin thém 15 ¢6 phiéu mai), twong rng phat hanh khoang 50.2 triéu cd phiéu.
Hién tai, Dabaco chwa c6ng bd ké hoach chi tra c6 tirc cho ndm 2025, do Cong ty wu tién giir lai loi nhuan dé
bd sung vén tw c6, phuc vu chién lwge mé rong quy mo dan heo va diu tw dai han.

V. PINH GIA VA KHUYEN NGHI
Str dung phwong phap dinh gid chiét khau dong tién FCFF, ching t6i xac dinh mirc gia muc tiéu cho DBC la
29,500 VND/c6 phiéu.

Gia dinh:

o  WACC: 9%
e To6c db tang trwedng dai han 3%
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In Millions of VND Dec22A Dec23A Dec24A Dec25E Dec26E Dec27E
Revenue 11,558 11,110 13,574 14,098 15,508 18,813
EBITDA 710 873 1,712 2,117 2,327 2,490
Free Cash Flow (689) (869) (83) 703 576 476

Dw phéng doanh thu va lgii nhuan

Gia heo hoi trong nwée hién da ha nhiét vé khodng 54,000-58,000/kg. V&i gia dinh mic gid heo quanh viing
gia hién tai, ching t6i dw kién doanh thu va lgi nhuin quy 4 ctia DBC sé gidm nhe. Tong doanh thu va loi
nhuln 2025F dw kién lan lwot dat 14,098 ty dong va 1,615 ty dong, tang trudng 2.61%yoy va 110%yoy.

Dién bién gia heo hoi trong nwéc
88000
80000

72000

64000

(VND/kg)

26000
48000

40000
Oct '23 2024 Mar '24 Jun ‘24 Sep '24 Dec '24 Mar '25 Jun 25 Sep '25

Ngudn: Wichart

Trong quy IV, thi treorng heo hoi dwoc dw bdo sé cé nhirng bién déng madi truedrc dnh hwdng cta dich ASE
Né&u ngudn cung tié€p tuc thit chit do ASF, gia heo hoi c6 thé duy tri 6n dinh va thim chi ting nhe nh¢ nhu
cau tiéu thu lén vao mua 1é hoi cuéi nam.

Budérc sang 2026F, chung toi gid dinh gid heo binh quén roi vao 58,000 dong/kg (kich ban than trong)-62,000
(kich ban tich cwc), trong khi chi phi TACN duy tri 6n dinh. Vé ning lwc hoat dong méi, cac dw an trang trai
chan nuoi tai Quang Ninh, Thanh Héa, Lao Cai, Quang Tri dw kién la nhitrng hang muc c6 thé ghi nhan déng
gbp doanh thu tir nam 2026.

Theo d6, trén kich ban than trong, chiing téi dw phéng doanh thu hop nhit dat 14,577 ty dong, tang 3.4%yoy.
Trong khi d6, bién loi nhuan goép dw kién gidm vé mirc 15% nho chi phi TACN 6n dinh, tuy nhién mat bang
gid heo hoi ha nhiét, dwa loi nhuén sau thué wéc dat 904 ty dong.

Véi Kich ban tich cwc, doanh thu va LNST 1an lwot dat 15,508 ty dong, va 1,043 ty dong.
Dw phéng doanh thu va LNST Dabaco theo kich ban:

Gia heo trung binh 2026 58,000 60,000 62,000
Doanh thu 14,577.66 15,007.89 15,508.15
LNST 904.0 968.6 1,043.6

Nguén: GTJASVN RS
KHUYEN NGHI

Dwa trén két qua dinh gid va danh gia trién vong kinh doanh ctia DBC & mikc tich cuc, ching t6i khuyén nghi
“tich lity” c6 phiéu DBC v&i mire gia muc tiéu 29,500 VND /cp.
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VI.  RUIRO PAU TU
— Canbh tranh thi tredng & mikc cao, tuy nhién dwoc cling ¢é bang thwong hiéu DBC da xay dwng
lau nam cung nguon cung thiéu hut trong nwéc

Thi triwong thit heo Viét Nam dang canh tranh khoc liét, véi xu hwdng dich chuyén tir moé hinh “nuéi - ban
heo hoi” sang chudi tich hop va ché bién c6 thwong hiéu. Cac doanh nghiép 16n déu theo dudi loi thé khac
nhau:

e CPViét Nam dan dit dau ngudn véi ~350,000 con ndi (16% cd nwdc).

e Masan MeatLife (MEATDeli) néi bat & khiu ché bién-phan phéi nho cong suat 1.4 triéu con/nam
tai 2 t6 hop, két hop d6 phi rong qua hon 4,200 ctra hang WinCommerce.

e BAF Viét Nam tiang tredng dan manh nh¢ ddu tw 16n vao hé théng trai cong nghé cao.
e GreenFeed s hitu 116,000 nai, m& rong sang thwong hiéu G Kitchen & kénh hién dai.
Trong béi canh d6, DBC tuy chiu ap lwc canh tranh cao nhwng lai ¢6 nén tang thwong hiéu 1du nam, d6 nhin

dién cao va dwogc cung c6 bai tinh trang thiéu hut nguén cung thit heo trong nwéc. Py la yéu t6 gitip DBC
duy tri vi thé va tin dung dw dia thi trudng, bat chap strc ép tir cac d6i thu tich hop chudi quy mé lén.

Trién vong kinh doanh ctia Dabaco van dwoc cing c6 boi (i) cAc dw &n m& rong trang trai quy moé 16m duw
kién b6 sung thém 150,000-160,000 heo/nam trong giai doan 2026-2028, (ii) mang TACN va ché bién duy
tri vi thé on dinh, gép phan giir bién lgi nhuin va (iii) sw dich chuyén co cdu nganh theo hwéng chuin héa -
wu tién doanh nghiép lén. Nhu vay, du con ddi dién canh tranh gay git, nang lwc tich hop chudi va chién lwoc
mé& rong cong suit cho thiy Dabaco c6 co s& dé gitr thi phan hién tai va gia ting dw dia ting trwdng trong
trung han.

— Mirc d phu thudc cao vao mang heo khién Dabaco nhay cam vé&i dich bénh va bién dong gia
Du vy, ching tbi danh gia rui ro dich bénh dworc gidm thiéu nhé viéc DBC tw chi dwoc ngudn vaccine ASFE.

— Rui ro thi trwedrng: gia c6 phiéu cé thé dién bién tiéu cuc trong diéu kién thi trwong trai qua nhip
chinh 1én sau nhip ting manh tir ddu nam.
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O CHUNG KHOAN GUOTAI JUNAN (VIET NAM) DBC VN

COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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