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BAO CAO CHUYEN PE

DANH GIA TAC DONG CUA DICH TA
LON CHAU PHI

Dich ta lgon chau Phi (ASF) gay tac dong tiéu cwc Ién san
lwong lon toan cau va Viét Nam. ASF dwoc phat hién dau
tién vao ngay 19/02/2018 tai tinh Hwng Yén sau dé da lan
nhanh ra céac tinh phia Bac, dén thang 4 dich bat dau duoc
phat hién tai cac tinh mién Trung va Nam B6. Theo théng ké
ctia B6 NN&PTNT, dich ta lon chau Phi da khién nganh chan
nudi trong nwéc bi anh hwdng nang né trong 9 thang dau
nam, 60 tinh thanh trén ca nwdc v&i hon 4.7 triéu con lon bj
tiéu hay va twong dwong véi 10 -12% ngudn cung. Rabobank
dw bao 25% tdng dan lon cda Viét Nam c6 thé bi thiét hai do
ASF, trong khi d6 san lwong thit lon cta Trung Québc dw béo
gidm 25% trong nam 2019 va 15% trong ndm 2020. T4 chirc
nay ciing nhan dinh, cac diéu kién khéng 6n dinh cuda thi

trwdng c6 thé duy tri trong vong 3 - 5 nam t&i.

Dién bién gia lon hoi trong nwéc ciing chiu tac dong
manh ttr dién bién cua dich ASF. Theo d6 gia lon hoi bat
dau giam ké tir gitva thang 2, sau khi cong bb phat hién dich
tai mién Bac. Gia lon hoi tai mién B&c va Trung B sau d6
tiép tuc lao dbc cho téi cudi thang 5 thi bat dau tao day va
tang tré lai, thoi diém ma dich ASF bét dau duoc kiém soét.
Gia lon hoi tai mién Nam tao day tré hon khoang 2 thang do

di&n bién dich lay lan tir Bac vao Nam.

Gia ln hoi tai Trung Quéc ciing c6 dién bién twong tw.
Gia lon hoi tai cac tinh gan bién giéi Viét Nam 1a Quang Béng
va Quang Tay gidm manh ké tw sau khi dich dwoc phat hién
vao thang 8/2018 tai Trung Quédc. Sau do, gia lon hoi tai
Trung Quéc lao déc va tao day ké tir thang 3 sau khi dich da
dwoc kiém soéat va 1ap tire tdng manh say dé. Gia lon hoi tai
Quéang Béng, Quéng Tay da ting gan gap 3 lan ké tr mirc
day va hién dang giao dich quanh mirc 34 NDT/kg (twong
duwong véi 110 nghin déng/kg), tirc 1a gap doi so véi gia lon
hoi tai Viét Nam.
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Chung tbi cho rang gia lon hoi trong nwéc sé tiép tuc
tang gia va duy tri & mirc cao trong khoang thoi gian tir day
t&i cudi ndm va cé thé sang ca du ndm 2020 dya trén mot

sb nguyén nhan sau:

e Nguén cung trong nwéc thiéu hut tai thoi diém cudi

nam. Ipsos Business Consulting dyw bao dén cubi Doanh thu theo mang kinh doanh

nam 2019, Viét Nam c6 thé thiéu 500 nghin tan thit 00 oo

lon, twong dwong 20% nhu cau tiéu dung. Trong khi i:‘z‘gg:ggg

dé, B6 NN&PTNT dy bao chi thiéu hut 4 - 5% nhu 1,000,000

cau, tire la khodng 200 nghin tan thit lon. Bén canh ggg:ggg

d6, nhu cau tang manh tré lai vao thei diém cudi ndm :gg:ggg II II II
e Chénh léch gia lon trong nwéc va Trung Qudc. Hién " Thocan  Congiéng Chan nusi 739? Khéc

tai, gia lon hoi tai cac tinh giap ranh bién giéi phia chan nuol \{ﬁu?:f,:ﬂ

Béc cla Viét Nam la Quéng DPéng, Quang Tay dang m1H19 m1H18

giao dich & mirc gap doi so v&i gia lon hoi tai Viét

Nam (vao khoang 31 — 37 NDT/kg). Chénh léch gia Ty suat LNG theo mang kinh doanh

lon & m&c cao khién c6 tinh trang xuét khau tiéu o0,

; 58.7%
ngach tr Viét Nam sang Trung Qudc va gay ra  60%
nhing bién dong gia bat thweng déi véi gia lontrong
40%

nwéc. Tuy nhién, hoat déng nay dién ra kha han ché 3005 2TABT2%

do Trung Quéc thudng xuyén siét chat nhap khau  20% II 146% L
. 3 10% 5.0% 3.99%4.3%

ua con dudng nay. I I I

q g nay oo - -

e Dich ASF da budc dau duwogc kiém soat, nhung van Thirc an chan  Congidng Channudiva  BDS Khac

- ; ; nuoi ché biéxn thue

dién bién kho lwdng khién ngudi chan nubi ngai viéc pham

tai dan. Hién nay chwa cé vacxin va thuéc diéu tri dac =1H19 =1H18

hiéu bénh dich ta lgon Chau Phi cho Ign, do vay ng~u’o’| Nguén: DBC, YSVN
chan nudi, dac biét la cac hd chan nubi nhd 1é van e
ngai viéc tai dan va anh hwédng téi sw phuc hdi ngudn

cung.

DBC va MSN la nhirng doanh nghiép sé dwoc hwéng loi
ttr sw phuc héi cua gia thit lon. Tuy nhién, diéu nay sé tac
déng téi DBC 1én hon do co cdu doanh thu ctia nhitng mang
lién quan dén Iinh vc chan nudi chiém téi hon 82%, trong khi

ty trong trong doanh thu ctia MSN con kha khiém tén.
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DBC - DU BAO LQI NHUAN CAI THIEN TRONG NUA CUOI NAM 2019

Két qua kinh doanh tiéu cwc ctia DBC trong 1H19 mét phan chju anh hwéng béi dich ASF. Theo
do, doanh thu tédng +10% YoY, dat 3,438 ty ddng nhung LNST chi dat 27.6 ty déng, giam -70% YoY.
Céc chi phi |&i vay, chi phi ban hang va quan ly tding manh lan lwot +44% YoY, +10% YoY va +26%
YoY |a nhirng nguy&n nhan khéac khién cho loi nhuan sut gidm manh. DBC c6 ty & don bay rat cao voi
D/E & murc 1.76x (tai thoi didm cudi 1H19), do lién tuc vay vén dé dau tw mé rdng cac trai chan nudi.
Theo chiing tdi ty I&é don bay trén 1a kém bén virng dbi véi mot doanh nghiép nganh néng nghiép.

KQKD cua DBC trong 2H19 sé c6 nhirng cai thién dang ké so v&i 1H19 nho hwdng loi tir gia thit
lon tdng manh. Trong qua khir ching t6i cling quan sat thay bién LNG clla mang gidbng va mang chan
nudi c6 twong quan kha chat ché déi véi dién bién cla gia thit lon.

Mtrc dinh gi4 hap dan so véi trung binh nganh. DBC dé&t ké hoach doanh thu dat 10,401 ty déng
(+56% YoY) va LNST dat 356 ty ddng (-1% YoY), EPS twong &ng & mire 3,517 VND. Nhw vay, cong
ty chi mé&i hoan thanh 33% ké hoach doanh thu va chi 8% ké hoach lgi nhuan. Ching téi cho réng sé
rat kho khdn dé& DBC hoan thanh ké& hoach loi nhuan dat ra du KQKD ctia 2H19 hwéng loi tr gid lon
phuc hdi. O mc gia hién tai, DBC dang dwoc giao dich tai mirc P/E ké hoach 2019 la 6.5 1an va P/E
TTM la 6.9 1an, m&c dinh gia thap so véi mire P/E trung binh nganh nuéi tréng néng nghiép 14.6 lan,
d&c biét véi dong lwe loi nhuan cai thién trong nira cudi ndm 2019 thi ching téi danh gia cb phiéu DBC
sé c6 dién bién tich cyc trong giai doan t&i.

|DBC - Close = 23 90, MA(Close. 100) = 22.56, MA1(Closs,200) = 22.57

2016 Apt Jul Oct 2017 r Jul Qct 2018 Apr Jul Oct 2019 Apr Jul Oct
Created with AmiBroker - advanced charting and lechnical analysis somware. RIp {/www amibroker com

Dién bién gia cta c6 phiéu DBC
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CONG TY CHIPNG KHOAN YUANTA VIET NAM

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh

Giam dé6c Nghién cteu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach Birc Khanh

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Pham Tan Phat

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880
phat.pham@yuanta.com.vn

Nguyén Trinh Ngoc Héng
Chuyén vién phan tich

+84 28 3622 6868 ext 3832
hong.nguyen@yuanta.com.vn

Phong Mai gidi khach hang c& nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam déc M6i gi&i Hoi So Giam déc Khéi khach hang ngwei Hoa Giam déc chi nhanh Cheg Lén
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868 ext 3652
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn que.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong

Giam déc chi nhanh Ha Néi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Béng Nai
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868 ext 3701
guang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
Nguyén Birc Hoan V6 Dinh Tuén

Giam déc trung tam kinh doanh  Giam déc Chi Nhanh Ba Ning

Nam Ha Néi +84 28 3622 6868 ext 3301

+84 28 3622 6868 ext 3409 tuan.vo@yuanta.com.vn

hoan.nguyen@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12-month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be affected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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