DBC

Gia hién tai Gia muc
tiéu

28,000 38,829

9.7 1.35

TONG HOP KHUYEN NGHI SEBEVIILTPIPE

DBC: VCBS Research MUA dbi vé&i cd phiéu

NAM BAT THO1 CO MO RONG THI PHAN CHAN NUOI VA PHAT TRIEN MANG
VACXIN

PANH GIA: MUA

VCBS khuyén nghi MUA va nang gia muc tiéu lén 38.829 déng/cp, twong &ng P/E
8,1x trong bbi canh thi trwong chan nuéi dang dich chuyén vé phia doanh nghiép.
CAP NHAT KQKD: Trong quy 1/2025, DTT va LNST cta DBC dat lan lwot 1a 3.609
ty (tang 11% yoy) va 508 ty (tang 596% yoy). Trong d6, mang chan nudi c6 DTT va
LNG tang lan lwot la 12% va 129% yoy. Nguyén nhan chi yéu dén tir viéc gia heo
hoi trong quy 1 tang 24% yoy va gia céac loai ngii cbc gidm khoang 4-9% yoy gilp
cho doanh thu va bién lgi nhuan cung gia tang manh mé.

LUAN DIEM BAU TV

Thi phan chan nudi cta hd gia dinh ngay cang thu hep. Dy béao thi phan chan nubi
cta hd chdn nudi nhd 18 sé& chi con 25% cho dén ndm 2030, cac doanh nghiép chan
nudi sé& cé co hdi mé rong thi phan trong nhirtng nadm téi. Gia heo dwoc dw bao sé
tiép tuc da tang it nhat la cho dén nlra ndm 2025. VCBS ky vong mét bang gia heo
hoi trong nira dadu nam 2025 sé& cao hon 18% so véi cung ky ndm trwéce, trong bbi
canh nguén cung heo thiéu hut & ddu nam, sau mét dot ban chay dich va xa& dan tir
hé chan nudi, khién gia heo c6 thé duy tri m&c sp xi 70 ngan déng/kg trong nlra
dau nam. Mang vacxin c6 thé dem vé thém 94 ty déng LNTT cho DBC trong nam
2025. Ngoai két qua kha quan sau khi tiém chdng cho dan heo néi bd, vacxin dich ta
lon chau Phi Dacovac-ASF2 cta DBC dang duwoc xdc tién ther nghiém & céac trang
trai khac trong nwéc va Philippines.

M& réng trang trai heo ma&i, tao dong Iwc tang trwdng trong dai han. DBC dat muc
tiéu s& nang téng dan nai I1én 80.000 con cho dén nam 2027. Doanh nghiép sé xay
thém 6 trang trai heo mai, 1 nha may TACN & Ha Tinh va 1 trung tdm nghién clru &
san xuét vacxin & Bac Ninh trong giai doan 2025-2030.
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Gia hién tai Gia muc
tiéu

24,700 28,400

MBB: MAS Research MUA dbi véi cb phiéu
KQKD Quy 1/2025 ky luc

NI, NFI va NOI dong loat tang trwéng, chi phi dwoc kiém soat tét Trong quy
1/2025, Ngan hang TMCP Quan Déi (MBB) ghi nhan két qua kinh doanh tich cuec,
ctng cb niém tin ctia nha dau tw vao trién vong tang trwdng cia ngan hang. Thu
nhap lai thuan (NII) ting manh (+29% svck) nhé bién 14i rong (NIM) cai thién, trong
khi thu nhap phi thuan (NFI) cling ghi nhan mdc tang dang ké (+30,7%), dwoc hd tro
b&i mang bao hiém va thu nhap ti dich vu khac. Thu nhap ngoai 1&i (NOI) ghi nhan
murc tang trwdng +19,3% svck nhwng giam -43,2% QoQ, do quy 4/2024 ghi nhan
khodn thu tir thu hdi ng da xt ly dot bién. Chi phi hoat déng tédng & mirc kiém soat
(+14,5%), gop phan thuc day loi nhuan hoat déng trwéc dy phong (PPOP) tang
manh (+33,8%). Chi phi dw phong chi tdng nhe (+10,3%). Loi nhuan truwéc thué dat
8.386 ty dong, tdng manh 44,7% svck — mirc cao ky luc trong lich st hoat déng clia
ngan hang, phan anh nang lwc tang trwdng ndi bat bat chap moéi trworng kinh doanh
con nhiéu bét dinh.

Chat lwong tai san: dau hiéu ap lwc bat dau xuat hién Ty 1& no x4u (NPL) trong quy
1/2025 tang nhe lén 1,84% (+22bps QoQ; -64bps svck), véi téng ng xau dat 14,7
nghin ty, phdn &nh s gia tdng theo mua sau ky nghi Tét va da tang trwdng tin dung
& mirc khiém tén (+2,3% YTD). Ty lé no x4u mé& rong (nhém 2-5) tang 1én 3,75%
(+56bps QoQ; —103bps svck), cho thdy xu hwéng tich Iy no can chd y va ng dudi
chuén. Ty |&é bao phi ng x4u gidm manh xudng con 75,26% (-4,8%p svck; -17%p
svck). Trong bdi canh dién bién cac quy gan day, ty I& no x4u trong quy 1/2025 van
cho thdy xu hwéng hdi phuc — gidm khodng 100bps so v&i mirc trung binh nam
2024.

Gi¢i han sé& hiru nwéc ngoai dwoc néi |én 49% Tw ngay 19/5, gidi han sé& hiru
nwédc ngoadi (FOL) tai MBB sé dwoc nang Ién 49% theo Nghi dinh 69/2025/ND-CP,
clng vé&i HDBank va VPBank. DU ngan hang hién chwa cé ké hoach cu thé tiép nhan
cb doéng chién lvgc nwdc ngoai, ban 1anh dao bay té sy quan tdm dén cac nha dau
tw c6 thé manh nén tdng cdng nghé. Viéc mé rong FOL dw kién sé nang cao strc
h&p dan ctia MBB dbi v&i nha dau tw tb chirc nwéc ngoai.

Dinh gia: MAS duy tri khuyén nghi MUA, véi gia muc tiéu 28.400 déng/cp, dwa trén
phuong phap thu nhap thang dw (RI) két hop hé sbé P/B dy phong 1,3x. Két qua quy
1/2025 cho thdy MBB c6 kha nang duy tri téc dd tdng trwdng cao trong khi kiém soéat
tét chi phi va rdi ro tin dung. V&i nén tang vén virng va ciu tric thu nhap da dang,
MBB c6 kha nang chéng chiu tét trwéc bién dong chu ky. Dy bao FY2025: NIl +17%,
NFI +10,7%, lgi nhuan trwéc thué +9,4
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Gia hién tai Gia muc
tiéu

35,700 42,800

PLX: VCSC Research MUA dbi v&i cé phiéu
Co ché gia mé&i mé ra chu ky méi cho nganh

+ VCSC diéu chinh giam 13% gia muc tiéu xudng 42.800 déng/céd phiéu nhwng duy
tri khuyén nghi MUA dbi v&i Tap doan Xang Dau Viét Nam (PLX), do gia cd phiéu
PLX d& giam 16% trong 3 thang qua. Viéc diéu chinh gia muc tiéu ctia VCSC phan
anh (1) mic gidm 16% trong dw bao tbng LNST sau lgi ich CDTS giai doan 2025—
2029 (twong wng -34%/-24%/-22%/-11%/-10% cho giai doan 2025-2029), anh
hwéng nhiéu hon so véi (2) tac dong tich cuc tr viec VCSC cap nhat md hinh dinh
gia sang gitra nam 2026.

+ Dw béo tdng LNST sau lgi ich CDTS thap hon ctia VCSC chid yéu phan anh: (1)
murc gidm 0,5% trong két quéd san lwong ban hang trong nwéc sau kiém toan ndm
2024; (2) mire gidm 2,6% loi nhuan gop trén méi lit do két qua quy 1/2025 yéu va dy
bé&o gia dau Brent thap hon (xem thém Bao cdo Nganh Nang lwong ngay 25/4/2025
ctia VCSC); va (3) mirc tdng 1,8% trong dy bao tdng chi phi ban hang & quan ly
(SG&A) dwa theo két qua chi phi cao trong quy 1/2025.

+ VCSC dy bao LNST sau lgi ich CDTS bao cao/cét 16i ndm 2025 sé lan lwot giam
24%/16% YoY, chd yéu do: (1) loi nhuan gop trén méi lit gidam 5%, (2) dw phong
hang tén kho 687 ty ddng tir viéc gia dau Brent gidm 19% YoY va (3) gia dinh khoan
16 ghi nhan mét 1an tri gia 300 ty déng tlr viéc thodi vén Petrolimex Lao. Cac yéu tb
nay anh hwéng nhiéu hon so véi tac ddng tich cwe tir (4) sén lwong ban xang dau
trong nwéc tang 6,0% va (5) loi nhuan gop héa dau tdng 20% tr da phuc hdi cha
PLC.

+ VCSC dw phéng tbc dd tang trwdng kép (CAGR) EPS bao céo giai doan 2024-
2027 la 19%, dwoc thuc day béi CAGR san lwong la 5% va bién loi nhuan gop cai
thién 1én 7,8% vao nam 2026 so v&i mirc trung binh 8,6% trwédc dai dich COVID-19.

+ PLX c6 dinh gi4 hap dan v&i P/E trung binh dw phéng cac nam 2025/2026 la 18,0
lan (twong ng PEG 2 ndm la 0,9).

* Yéu t6 hd tro: Tang von diéu & théng qua cb tirc bang cd phiéu, 13 tr thoai vén
PLC.

+ Rui ro: Gia dau bién dong bét loii.
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DPG

Giéa hién tai Gia muc

tiéu

51,300 66,100

13.7 1.6

DPG: VCSC Research MUA dbi v&i cb phiéu
Tan dung lan séng dau tw céng va sw phuc hoéi cia mang bat déng san

+ VCSC hién dwa ra khuyén nghi MUA dbi véi CTCP Tap doan Pat Phuwong (DPG),
v&i gid muc tiéu 1a 66.100 déng/cd phiéu (twong dwong mirc tbng mirc sinh I&i la
30,8%). DPG 1a m6t nha thau cau dwérng méi ndi, nhe tan dung tét sy gia ting cia
chi tiéu cho ha tang tai Viét Nam. Ngoai ra, DPG con ghi nhan dong loi nhuan 6n
dinh tr danh muc thay dién 100MW cla céng ty. Bén canh cac ngudn thu nhap nay,
lgi nhuan cta DPG du kién con dwoc thic diy béi mang bat dong san (BDS) véi
quy dat rong xap xi 210 ha. VCSC ciing danh gia cao ddi ngli ban Ianh dao day dan
kinh nghiém ctia DPG va chién lwgc mé rong ddc dao clia cong ty dbi véi mang kinh
doanh lién quan dén nadng lwgng thdng qua dy an san xuét tAm kinh PV cho pin
nang lwong mat troi (tdng vén dau tw 1a 2,5 nghin ty déng).

+ VCSC dy bao LNST sau lgi ich CDTS ndm 2025 cta cong ty sé tang 25%, chu yéu
nhe: (1) sw phuc héi cia mang BDS véi viéc ghi nhan khodn doanh thu d4u tién tir
dw 4n Casamia Balanca la 366 ty dong, va (2) ghi nhan doanh thu tlr cac hop dong
xay dwng co gia tri cao ky luc, dwoc ky vao ndm 2023 (5,8 nghin ty déng).

+ VCSC dy b4o DPG sé ghi nhan tdc do tang trwdng kép (CAGR) LNST sau lgi ich
CDTS giai doan 2025-2027 & murc 47%, cht yéu dwoc thiuc day béi viec doanh thu
mang xay dwng tiép tuc ghi nhan da tang truéng véi mic CAGR 7% tlr mirc co s&
cao trong nam 2024, két hop véi ddng gop toan phan tlr dw 4n Casamia Balanca
(31ha) v&i tdbng LNST wéc tinh roi vao khoang 1 nghin ty ddng trong giai doan
2025-2027, cung v&i mirc déng gop 6n dinh vao loi nhuan tr danh muc thdy dién
cua cong ty.

+ VCSC cho rang dinh gia cta DPG la kha hdp dan véi P/E dy phéng cac nam
2025/2026 lan lwot la 11,6 1an va 5,8 1an, twong tng véi hé sd PEG 1a 0,2. Ngoai ra,
VCSC dw bao DPG sé duy tri 6n dinh mdc cb tire tién mat 1.000 ddng/cd phiéu cho
méi nam.

* Yéu t6 hd trg: CAc van dé phap ly cta quy dat 180 ha tai Binh Duwong dwoc giai
quyét (trang 16).

+ RUi ro: Viéc mé& ban BDS bj hodn, San lwong/gia ban trung binh cta san pham
kinh mat tr&i PV thap hon dw kién
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CAM KET PHAN TiCH o o

Chuyén vién phan tich trong bdo cao nay cam két rang quan diém thé hién trong bdo céo phan tich nay phan anh chinh xéac
quan diém ca nhan ddi véi chirng khoan va’hodc té chirc phat hanh va chuyén vién phan tich da/ dang/sé dwoc mién trach
nhiém bdi thwdng trie tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao céo phan tich nay.

KHUYEN NGHI

Mua: Uéc tinh tiém nang tang gia I1én hon hodc bang 10 diém phan trdm so v&i mirc ting chung cua thi trwdng trong 12 thang.
Kha quan: Uéc tinh tiém nang téng gia dwéi 10 diém phan trdm so v&i mirc tdng chung cua thi trwdng trong 12 thang

Trung lap: Wéc tinh tiém nang tang gia twong dwong so véi mire tdng chung cla thi trwong trong 12 thang.

Kém kha quan: U'éc tinh tiém nang gidm gia dwdi 10 diém phan trdm so véi mire tdng chung cla thi trwdng trong 12 thang.
Ban: Wéc tinh tiém nang gidm gia 1&n hon hodc bang 10 diém phan trdm so véi mire ting chung cla thi trwéng trong 12 thang.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b, dy béo va dy doan trong bao cdo nay, bao gdm ca céac y kién da thé hién, dwoc dwa trén cac ngudn
théng tin ma BTresearch cho |a dang tin cay, tuy nhién SSI Research khéng dam bao sw chinh xac va day da cla cac thdng tin
nay. B4o cao khong c6 bét ky théng tin nhay cdm vé gia chwa céng bd nao. Céac y kién thé hién trong béo céo nay dwoc dua ra
sau khi da dwoc xem xét ki cang va can than va dwa trén thong tin tét nhat SSI Research dwoc biét, va theo y kién ca nhan cla
SSI Research 1a hop ly trong cac trwéng hop tai thoi diém dwa ra bao cao. Cac y kién thé hién trong bao céo nay co thé thay ddi
b4t ki lic nao ma khong can théng béo.

Bao cao nay khong va khong nén dwoc gidi thich nhw mot & d& nghi hay 16i kéo dé d& nghi mua hay ban bat ctr chirng khoan
nao. BTresearch va/ hodc cac chuyén vién, giam déc, nhan vién co thé cé vi thé hodc cé thé anh hwdng dén giao dich chirng
khoan cla cac cong ty dwoc dé cap trong bao céo nay va cé thé cung cap dich vu hoac tim kiém dé& cung cép dich vu ngan hang
dau tw cho céac cong ty do.

Tai liéu nay chi dwoc lwu hanh ndi bé va khéng dwoc cong bd cdng khai trén bao chi hay bat ky phwong tién nao khéc.
BTresearch khodng chiu trach nhiém déi v&i bat ky thiét hai tric tiép hay thiét hai do hau qué phat sinh ti viéc si dung bao céo
nay hay néi dung bao céo nay. Viéc st dung bt ky thdng tin, tuyén bd, dy béo, va dw doan nao trong béo cdo nay sé& do nguoi
dung tw quyét dinh va tw chiu rdi ro.

THONG TIN LIEN HE

LAm Tuyét Nhi
Trwdng phong phan tich va tw van dau tw
nhi.lam@bt-group.vn

Nguyén Viét Hoang Chwong Nguyén Thi Thuy Trang Nguyén Thi Tu
Chuyén vién phén tich Chuyén vién phén tich Chuyén vién phén tich
chuong.nguyen@bt-group.vn trang.nguyenthuy @bt-group.vn tu.ngquyen@bt-group.vn

Tran Thi Thoai Ngan
Chuyén vién phén tich
ngan.tran@bt-group.vn
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