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CTCP Nong nghiép BAF Viét Nam (BAF)

Hang tiéu dung

Gia hiér] tai ) VND28.200
Sﬁgt ggatt{l ;:ap VND28.200/VND19.700
Gia muc tiéu VND33.100
Gia muc tiéu tredc do VND29.200
Consensus N.a
Tidm nang tang gia 17,8%
Ty suét cd tire 0,0%
Tong ty suét sinh & 17,8%
Trién vong Kha quan
Binh gia Kha quan
Phan tich ky thuat Kha quan
Thi gia vdn (tr USD) 121,4
GTGDBQ 3 thang (tr USD) 3,0
S& hiru NN (tr USD) 77,8
S6 CP Iwu hanh (tr) 143,5
Sé CP sau pha loang (tr) 143,5
BAF VNI
P/E trwot 150,0x 14,5x
P/B hién tai 1,6x 1,8x
ROA 0,3% 2,0%
ROE 1,1% 12,1%

* di ligu ngay 15/3/2024
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Mar-23 Jun-23 Sep-23 Dec-23
BAF  emmmm\/NIndex
Gia cb phiéu (%) 1M 3M  12M
BAF 10,1 11,2 37,1
Twong quan VNIndex 7,2 57 21,4

Co cau s& hivu

Siba Holdings 40,5%
Bui Hwong Giang 3,3%
Khéac 56,2%

Téng quan doanh nghiép

Buoc thanh 1ap vao nam 2017, BAF tap trung
vao chudi gia tri chan nuéi lon woi 3 nha may
san xuét thirc an chdn nuéi va 25 trang trai Wi
quy mé trén 300.000 con lgn — ndm trong top 5
cong ty chan nudi I&n nhat Viét Nam.

Chuyen V|en phan tlch

-3
Ha Thu Hién
hien.hathu@vndirect.com.vn

Dinh gia & mirc hap dan hon

Nang khuyén nghi len KHA QUAN v6i tiém nang tang gia 17,8%. Chung t6i
nang gia muc tiéu 1en 13,4%, giaco phieu da tang 8% ke tir bao cao gan nhat.
Chung t6i thay doi gia muc tiéu dwa trén viéc diéu chinh WACC va dw phéng
EPS.

BAF dang giao dich & mrc EV/EBITDA muc tiéu la 7,3x — thAp hon 35,4% so
v&i mire trung binh cac cong ty 3F trong khu virc.

> Doanhthu thudn cla BAFtrong 2023 giam 25,9% svck xubng 5.250 ty déng
(~213.9tr USD), hoan thanh 113,6% dw phdng céd nam. Trong 2024, ching
t6i dw phong doanh thu tiép tuc gidm 24,2% svck do cong ty c6 ké hoach
tap trung vao nganh chan nudi.

> Ching t6i ky vong LN rong cua BAF tang tredng 966%/46% svck trong
2024-251én 213 ty dong/311 ty dong nho bién LN gdp mé rong.

> Ching t6i dw phéng ROE nam 2024 tang dang ké 1én 10,9% tr mdc 1,1%
trong 2023.

Ky vong gia len hoi cai thién

Gia lgn hoi tang 8,8% svck trong ngay 12/03 nho 1) ngudn cung lon hoi tir cac ho
chan nubi nhoé 1& gidm trong khi 2) nhu cau tiéu thu tai cac nha may xi nghiép cai
thién nhe do sé lwong nhan cong va gid lam tang nham dap rng lwong don dat
hang mai hdi phuc trong 2T24. Chung t6i ky vong gia lon duy tri tang 5%/1% svck
trong 2024-25. Theo quan diém ctia ching t6i, s6 lwgng hd chan nudi nho 1€ sé giam
dan do da chiu I6 trong 2 ndm qua khi gia lon van duy tri & mérc thdp va luat
32/2018/QH14 v& chin nudi & Viét Nam dang dan dwoc thwc thi.

Mang 3F: Cdng suat mé rong dang ké thuc day nang suéat ting

Chang t6i ky vong téng dan cltia BAF tang 50%/30% so v&i cuing ky trong ndm 2024-
25. Trong T3/2024, BAF du kién dwa vao hoat déng 5 trang trai m&i gém Hai Bang
1, Hai Bang 2, Hai Bang 3 v&i tdng quy mé 5.000 lon nai va 60.000 lon thit, Tan
Chéau (30.000 lgn thit) va Tan Hwng (5.000 lon nai). Trong nam 2024-25, cong ty dat
muc tiéu mé réng quy mo dan nhanh chéng khi dwa 18 trang trai m¢i vao hoat déng.

Bién LN gép m&rong nh& tap trung vao mang 3F

Trong 2024-25, chung t6i ky vong bién LN gép tang 7,2 diém/4,1 diém % svek Ién
13,7%/17,8%, cao hon 2,1/2,7 1an so v&i nam 2023 nhd' chién lwoc tai co cdu cla
cong ty. BAF c6 ké& hoach tap trung nhiéu hon vao phan khic 3F, mang chiém 92,5%
tdng LN gop do bién LN gép ctia mang nay cao gap 10 lan so v&i kinh doanh néng
san. Do do, ching t6i dw phong LN rong ctia BAF tang 10,7 lan 1én 213 ty dong
(8,8tr USD) va tiép tuc ghi nhan muc tang trwdng hai chir sé trong ndm 2025.

Pinh gia hién tai chwa phan anh tiém nang tang trwéng ROE
BAF dang giao dich & m&c EV/EBITDA muc tiéu la 7,3x — thdp hon 35,4% so vOi
murc trung binh cac céng ty 3F trong khu vwec.  Mcrc dinh gid nay cho thay thi trwong

van chwa phan &nh mirc ROE tiém nang 1a 10,9% trong nam 2024 (cao hon 20%
s0 v&@i mirc lich str 2 nam), theo dw phéng cla ching toi.

12-23A 12-24F 12-25F 12-26F
Tang trwéng DT thuan (25,9%) (24,2%) (11,7%) (4,4%)
Tang trwdng EPS (93,0%) 965,7% 46,1% 8,5%
Bién lgi nhuan gop 6,5% 13,7% 17,8% 20,0%
Bién lgi nhuan rong 0,4% 5,3% 8,9% 10,0%
P/E (X) 202,7 19,0 13,0 11,9
P/B (x) 1,9 2,0 1,7 1,7
ROAE 1,1% 10,9% 14,5% 14,2%
No' rong trén vén chii sé hiru 91,9% 104,8% 93,5% 87,5%

Ngudn: VNDIRECT RESEARCH
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Téng quan doanh nghiép: Ngéi sao m&i néi trong mé hinh 3F

CTCP Néng nghiép BAF Viét Nam (BAF) dwoc thanh Iap vao thang 4/2017 voi
vén diéu 1é ban dau Ia 30 ty déng (~1,2 triéu USD). BAF duroc niém yét trén S&
Giao dich Chirng khoan TP Hb Chi Minh tir T12/2021.

Hoat déng kinh doanh ctia BAF ban déu tap trung vao kinh doanh néng sén tuy
nhién dén T3/19, BAF d3 tai cau truc hé thong trang trai va phét trién kinh doanh
sang mang Thirc &n chan nudi va Thuc phédm. Theo ban lanh dao, kinh doanh
néng san c6 tiém ndng nhung dét ra nhiéu thach thirc cho mot doanh nghiép
méi nhw BAF. Vi véy, tir ddu ndm 2020, céng ty quyét dinh thay déi chién luoc
va hién dang véan hanh hé théng Trang trai — Thirc &n chdn nudi — Thuc phédm
(3F) tich hop theo chiéu doc. Hién BAF dang vén hanh 3 nha may thcre an chan
nudi phuc vu nhu céu néi bo, 28 trang trai véi céng suét 300.000 con lon va
chuén bi xay dung 2 nha méy ché bién thijt tai Binh Phuéc va Hoa Binh véi céng
suét 240 con lon thit/gio.

BAF la mét ménh ghép trong hé sinh théi ctia Tap doan Tén Long - don vi d&n
déu vé nhap khau nguyén lidu thirc &n chan nuéi tai Viét Nam. Tan Long khéng
chi kinh doanh néng sén ma con dau tw chudi gié tri khép kin cla nganh chén
nuéi. BAF Ia chia khéa dé Tép doan Tan Long thuc hién mé hinh 3F. Nho sw hd
tro tir Tép doan Téan Long, BAF cé thé tiép can ngudn nguyén liéu déu vao véi
gia ca hop ly va én dinh. Tir d6, chi phi thirc &n chdn nuéi cta BAF thép hon 10-
15% so véi cac doi thd canh tranh, theo ban lanh dao.

Hinh 1: DT va LN rong cua BAF giai doan 2018-23

Hinh 2: Hé sinh thai cia Tap doan Tan Long
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

TAN LONG
GROUP.

BAF nhap nguyén
vat liéu dau vao cho
san xuét thire an
chan nuéi voi gia
thap hon 10-15%
s0 voi cac déi thu
canh tranh

Phan phdi thit heo
manh va céc san
pham clia BAF qua
hé théng Siba Food
va chudi clra hang
Meat shop.

© BaF
oo ol

San xuat thirc an
chan nubi

Tap trung vao chan
nudi, ban lgn giéng
va lgn thit

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Kinh doanh néng sén déng gép ty trong I6m nhét trong DT ndm 2023 véi 74,9%,
theo sau la mang 3F voi 24,6%. Tuy nhién, mang 3F déng gép 74,2% LN gdp
voi bién LN gbp cao hon (19,6%) so voi 2,0% cla mang kinh doanh ndng san.

Hinh 3: Co’ cau DT cua BAF theo tirng mang kinh doanh (don vi: %)

Hinh 4: Co’ cu LN gop ctia BAF theo tirng mang kinh doanh (%)
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= Kinh doanh néng san
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Vong tron trong: 2021 — Vong gitra: 2022 — Vong tron ngoai: 2023
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tém tat KQKD: KQKD dwéi ky vong bat chap mua cao diém

Hinh 5: Két qua kinh doanh 4Q/23 va 2023

So véi dw phong

Ty déng Q4/23 sveck 2023 svek ca nam
Doanh thu 1.625 -24,7% 5.250 -25,9% 113,6%

Kinh doanh néng san 1.260 -29,8% 3.934 -31,3% 117,0%

3F 364 0,8% 1.292 35,3% 102,7%
Lgi nhuan gop 41 -34,0% 340 -35,3% 86,3%
Chi phi BH&QLDN 52 10,4% 191 19,2% 106,4%
Loi nhuén tai chinh (44) 104,9% (127) N/a 110,1%
Loi nhuan trwdc thué (44) N/a 15 -95,6% 14,7%
Loi nhuédn rong (31) N/a 20 -93,0% 23,2%
Bién LN gop 2,5% -0,4d% 6,5% -0,9d % -22d%
Bién LN rong -1,9% N/a 0,4% -3,7d % -2,9d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Kinh doanh néng san giam anh hwéng téi tang trwéng doanh thu

BAF ghi nhan doanh thu gidam 24,7% swvck trong Q4/23 xubng 1.625 ty dong
(~66,2tr USD). Mang kinh doanh néng san - déng gép ty trong 77,5% trong téng
doanh thu — gidm 29,8% svck, phu hgp v&i dinh hwéng tap trung vao hoat déng
chan nuéi clia doanh nghiép. Trong khi do, doanh thu mang 3F dingang & mirc
364 ty dong (+0,8% svck) do gia lon hoi gidm 7,1% svck, dwoc bu dép béi san
lwgng ban tang khodng 8% svck theo wéc tinh cla ching téi. Trong 2023, doanh
thu gidm 25,9% svck xubng 5.250 ty dong (~213,9tr USD), hoan thanh 113,6%
dw phdéng cua chung t6i.

Bién LN gop giam nhe

Trong Q4/23, bién LN gop cta BAF thu hep 0,4 diém % do gia lon hoi gidm
7,1% svck. Theo do, LN gdp giam 34% svck xudng 41 ty dong (~1,7tr USD). LN
gop trong Q4/23 thap hon so v&i ky vong clia chung i do quy 4 thwéng la mua
cao diém tiéu thu thit lon. Bé&n canh d9, gia lon hoi trong Q4/23 ciing thp hon
dw phéng clia chung téi do gia lon hoi thwdng cé xu hwéng tang trong céac thang
cubi ndm khi nhu cau tiéu thu ting trong dip Tét nguyén dan. Trong 2023, LN
gop gidm 35,3% svck xubng 340 ty déng (~13,8tr USD), hoan thanh 86,3% dw
phong.

Dau tw cac trang trai m&i kéo theo chi phi ldi vay ting manh

BAF ghi nhan chi phi 13i vay tdng gép 2,2 lan svck trong Q4/23 do no vay ngén
han va dai han t&ng 141,3% svck. Chung ti cho rang, no' vay ctia BAF tang cao
do cong ty dang ddy manh dau tw va xdy dwng trang trai trong 2023. Trong
Q4/23, BAF tiép tuc xay dung thém ba trang trai méi va du kién dwa vao hoat
dong trong Q1/24.

Do d6, BAF ghi nhan 16 rong 30,8 ty dong (~1,2tr USD) trong Q4/23. Pay ciing
la quy dAu tién cong ty ghi nhan 16 rong ké tir khi niém yét. Trong 2023, LN rong
gidm manh 93% svck xubng 20 ty déng (~0,8tr USD), chi hoan thanh 20,2% dw
phdéng ca nam.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 18/08/2024
WISDOM TO SUCCESS

Hinh 6: San lweng va DT ban thit lon cua BAF tir Q1/22 dén 2T24 Hinh 7: LN rong va bién LN gop ctia BAF trong Q1/22-Q4/23

200 10%

90 450 * .

. 09%

80 400 150 . * 08%

70 350 . . 07%

80 300 100 ¢ * oeu

50 250 05%

40 200 50 04%

150 I I 03%
0 - - 02%
l 01%

-50 00%
0 Q122 Q222 Q322 Q4/22 Q123 Q223 Q323 Q4/23

Q1/22 Q222 Q3/22 Q4/22 Q1/23 Q223 Q323 Q4/23 2T24

B Doanh thu ban lon (ty déng, BP) San lwong ban lon thit (nghin, BT)

®LN réng (tj déng, BT)  #Bién LN gép (%, BP)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ké hoach kinh doanh: Céng ty cé ké hoach dwa 18 trang trai méi vao
hoat dong trong nam 2024-25, nang san lwong ban thit lon trong hai
nam t&i 1an lwot lén 520.000 con va 1.000.000 con. Trong 2T24, doanh
thu béan thit lon cta BAF dat 281 ty déng, cao hon 18% so v&i Q1/23 va
twong dwong voi Q2/23.

Ké hoach mé réng: Hién BAF dang nam trong Top 5 cong ty cé dan
lon Ién nhét va Top 3 cong ty c6 dan lon nai Ion nhat. Vao T12/2023,
BAF s& hiru 45.000 con lon nai va 265.000 con lon thit. Vao nam 2024,
cong ty dat muc tiéu nang tdng dan 1én 70.000 con lon nai va 600.000
con lon thit théng qua viéc dau tw vao cac trang trai méi va hai nha may
thirc an chdn nudi. Theo ban I1&nh dao, BAF sé& khong ban lon gidng
rong rai ra thi trwéng ma sé gil lai nhdm phuc wi viéc mé réng trang
trai. Thay vao do, congty cé thé ban lon gibng cho néng dan kém theo
thirc an chan nudi clia BAF.

Hoat dong M&A: BAF viva M&A v&i 2 cong ty con da co gidy phép xay
dung trang trai v&i t6ng quy md 5.000 con lon nai va 60.000 con lon thit
nham chuén bj cho dw an xay dwng trang trai m&i vao nam 2025. Theo
ban lanh dao, cong ty sé tiép tuc chién lwoc M&A Vi cac déi tac da co
san quy dat, gidy phép xay dwng trang trai dé day nhanh téc d6 mé rong
dan lon.

Trién vong gia lon hoi: Ban lanh dao lac quan voi dién bién gia lon
trong nam nay. BAF dw phong gia lon sé dao dong trong khoang
56.000-57.000 déng/kg vao ndm 2024.

Ké hoach tai cau truc: BAF sé tiép tuc thu hep mang kinh doanh néng
san va ngirng kinh doanh mang nay tlr ndm 2026. Ngoai ra, cong ty van
sé tan dung loi thé tvr Tap doan Tan Long - céng ty kinh doanh néng
san lén nhat ca nwéc nhdm t6i wu héa chi phi dau vao san xuét thirc
an chan nubi.
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Trién vong 2024-25

Hinh 8: Thay ddi dw phéng 2024-25

Ca Moi

Bon vi: ty déng 2023 2024 2025 2024 % swck 2025 % swck

Doanh thu thuan 5.249 4.939 5.325 3.979 -24,2% 3.513 -11,7%
Chung t6i céat gidam dw phéng san lwong ban xudng
31,4%/59,7% so w¥i bao cao trwdc dé trong giai doan 2024-25

Kinh doanh noéng san 3.934 3.396 3.495 2.294 -41,7% 1.392 -39,3% nham phan anh ké hoach tai co cdu cac mang kinh doanh cua
doanh nghiép, trong d6 chli yéu thii hep mang kinh doanh néng
san.

Mang 3F 1.291 1.540 1.828 1.682 30,3% 2.119 25,9%

Loi nhuan gép 340 530 622 546 60,5% 667 22,3%
Chung t6i nang dy phong bién LN gdp trong giai doan 2024-25

Bién LN gop 65%| 107%  117%| 137% 72d%  17.8%  4,1d % ' 3.0 diém 9/6.2 diém % so wi trrde do chi yéu do ching
t6i nang ty trong dong gép mang 3F trong tong loi nhuan gop
nham phu hop Wi sé liéu ndm 2023.

Chi phi BH va QLDN 191 198 223 148 -22,2% 142 -4,3%

Z’LCDT\" /F;‘T' BHva 36%| 40%  42%| 37% 01d%  40% 03d%

EBIT 149 333 399 397 165,9% 525 32,2%

Bién EBIT 2,8% 6,7% 7,5% 10,0% 7,1d % 15,0% 5,0d %

Chi phi tai chinh (164) (124) (108) (166) 0,7% (149) -10,1%
Chung téi tang dw phong chi phi 1ai vay 1én 34,9%/40,4% trong

R nadm 2024-25 so Wi bdo céo trwéc dé do didu chinh ting téng

Chi phai vay (163) (123) (106) (166) 1.7% (149)  -10.1% no vay thém 18,0%/18,3% nhdm phi hop wi sé liéu ndm
2023.

Chi phi thué ) 34 48 38 N/a 61 62,2%

Thué suét -57,9% 16,0% 16,0% 15,0% N/a 15,0% 0,0d %

Lo nhuan rong 20 180 251 213 965,7% 345 62,2%

Bién LN rong 0,4% 3,6% 4,7% 5,3% 5,0d % 9,8% 4,5d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mang 3F: Cong suat mé rong dang ké thuc day ning suét tang

Trong T3/24, BAF dw kién dwa vao hoat dong 5 trang trai m&i gébm Hai Bang 1,
Hai Pang 2, Hai Bang 3 voi tdng quy mé 5.000 con lon nai va 60.000 con lon
thit, Tan Chau (30.000 con Ign thit) va Tan Hwng (5.000 conlgn nai). Trong nam
2024-25, cong ty dat muc tiéu m& rong quy mé dan thdong qua viéc dau tw xay
dwng 18 trang trai méi. Do dd, ching t6i ky vong dan Ilon cla BAF sé tang
50%/30% svck trong 2024-25.

Bén canh cac kénh phan phéi hién dai nhw chubi siéu thi Siba Food, Meat shops
va céc siéu thi cé thwong hiéu (AEON Mall, GO!), BAF van phan phéi thit qua
kénh thuong lai. Ndm 2024, cong ty dw kién ddy manh san xuét cac san phdm
thit ché bién nhw cha gio, xtc xich ciing nhw day manh céc chién dich marketing
nham ting nhan dién thwong hiéu v&i ngwdi tiéu dung. Do dé, ching toi dw
phong san lwgng ban thit sé tang 53,2%/27,4% svck trong nam 2024-25.

Trong khi do, chung t6i ky vong gia lon sé tang 5%/1% svck nam 2024-25 do
diéu kién kinh t& t&t hon sé kich thich chi tiéu cGa nguoi tiéu dung trong khi
ngudn cung thit lon tlr cac hd gia dinh nhd cé thé gidm. Theo luat 32/2018/QH14
v& ch&n nudi & Viét Nam, c6 hiéu Iwc tr nam 2020, cAm chan nudi tai cac dia
ban khoéng dwoc phép chan nudi tai thanh phd, thi trdn cp huyén, thi trdn va
khu dan cw. Theo Luét, cac dia phuong cé 5 nam ké tir ngay cé hiéu luc, nghia
la dén 1/1/2025, mot sé lwong I&n hd chan nudi nhéd 18 trén ca nwdc sé phai di
d&i chubng trai ra khdi khu dan cw.

Theo d6, chung t6i dw bao phéng doanh thu mang 3F tang 30,3%/25,9% svck
nam 2024-25. Trong 2T24, DT t thit lon cGa BAF dat 281 ty déng, cao hon
18,1% so v&i Q1/23 va twong dwong Q2/23.
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Hinh 9: Gia lon hoi nodi dia tlr T2/22 dén T3/24 (don vi: dong/kg) Hinh 10: Ky vong DT 3F tang 30,5%/29,5% svck trong 2024-25
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Ngudn: VNDIRECT RESEARCH, ANOVA FEED Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Tiép tuc thu hep mang kinh doanh néng san
Trong nam 2024, BAF c6 ké hoach tiép tuc thu hep mang kinh doanh néng
nghiép va ngirng hoat déng kinh doanh tir nam 2026. Tuy nhién, ching t6i cho
rang céng ty s& mat nhiéu thdi gian hon dé thu hep hoan toan linh virc nay vi
kinh doanh néng san van déng gop ty trong Ién vao tong doanh thu (74,9% trong
nam 2023). Do d6, chung t6i dw phéng san lwong ban gidm 40,5%/40,0% svck
nam 2024-25, phu hop v&i ké hoach clia BAF. Trong khi d6, chung t6i dw phong
gia ban binh quan giam 1,0% svck theo xu hwdng gia ngi cbc toan cau giam.
Do d6, DT mang kinh doanh noéng san dw phéng gidm 41,7%/39,3% svck trong
nam 2024-25.
Tém lai, ching ti dw phong tdng doanh thu giam 24,2%/11,7% svck trong ndm
2024-25 do mang kinh doanh néng san van déng gép 59,15%/41,1% vao DT
cla BAF.
Hinh 11: BAF tiép tuc thu hep mang kinh doanh néng nghiép trong Hinh 12: Dw phéng téng doanh thu trong nam 2024-26
nam 2024-25
14 000 0,0%
14.000 0,0%
-5,0%
12.000 ' 12.000 -5,0%
-10,0%
10.000 10.000 -10,0%
-15,0%
3.000 l 20.0% 8.000 -15,0%
5000 25.0% 6.000 -20,0%
-30,0% 4.000 i -25,0%
4.000 :
35.0% 2.000 I I I -30,0%
2.000 L] -40.0% 0 -35,0%
. ™ [ | H 2020 2021 2022 2023 2024 2025 2026
0 -45,0% .
2020 2021 2022 2023 2024 2025 2026 m Doanh thu mang 3F (ty déng, BT)

mmms Doanh thu mang kinh doanh néng san (ty déng, BT)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tang trwedng (%, BP)

¥ Doanh thu mang kinh doanh néng san (tj déng, BT)
Tang trwdng (%, BP)
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Bién LN gop tang nh& mé rong mang 3F

Chang t6i ky vong bién loi nhuan goép mang 3F caithién 11,1 diém % svck nam
2024 va di ngang trong nam 2025, twong dwong v&i mirc trong 9T22 (khi gia
lon hoi trung binh & 57.400 déng/kg) nho:
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e Gia thtrc an chan nuéi dwoc dyw phong thép hon so v&i nam 2023. Theo
S& Giao dich Hang héa Viét Nam, hién nay gia nhap khdu nguyén liéu
thirc &n chan nudi dau vao da giam 20%-30% svck. Cu thé, gia nhap
khdu I0a mi, ngd va dau twong gidm 1an lwot 1a 24,4%/24,2%/18,3%
svck trong 2T24 va 25,5%/20,7%/9,0% svck trong Q4/23. Do gia thirc
&n chan nudi c6 dd tré so véi gia dau vao nguyén liéu nhap khau, ching
t6i ky vong gia thtrc &n chan nudi sé tiép tuc gidm trong ndm 2024.

e Trong khi d6, chung t6i dw phdng gia lon hoi sé tang 5%/1% svck trong
nam 2024-25.

Hon nira, chung t6i ky vong mang 3F sé tiép tuc dong gop ty trong Ién vao LN
gbp claBAF trong nam 2024-25 la 92,5% va 96,5% (ttr 74,2% trong nam 2023),
v&i bién LN gép cao hon mang noéng san. Tém lai, chung t6i ky vong bién LN
gbp cla BAF tang thém 7,2 diém %/4,1 diém % svck trong nam 2024-25.

Hinh 13: Gia thirc &n chan nudi dau vao nhap khiu tir T1/21 dén T2/24 Hinh 14: Ching t6i ky vong mang 3F sé tiép tuc déng gép nhiéu hon
vao bién LN goép
450 800 800 40,0%
400 2 750 700 35,0%
350 /é\’ R 700 600 30,0%
/./ o~ 500 25,0%
300 650
- \./\ 400 20,0%
250 T 600 300 15,0%
200 550 200 10,0%
150 500 100 5.0%
SRR R R R R R _-= oo
C B g3s 23 cE @ g3 L3 Ew® g 2z 2022 2023 2024 2025 2026
$22342822342822°82¢9

= | (ja mi (USD/tén, BT)
Pau twong (USD/tén, BP)

Ngudn: VNDIRECT RESEARCH, FIIN PRO

=== Ngé (USD/tén, B
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) s LN g6p 3F (ty déng, BT) _
mmmm | N g6p kinh doanh néng sén (ty dong, BT)
Bién LN gdp kinh doanh ndng sén (%, BP)
e Bign LN g6p 3F (%, BP)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

LN rong tang manh trong nam 2024

Chi phi xay dwng trang trai ctia BAF chti yéu dén tir vay no dai han. Do dé, voi
muc tiéu tbng dan lon véi tang trwdng kép 35% trong ndm 2024-26, ching toi
cho rang cong ty s& cé nhu cau vay vbn I&n. Ching i dw phéng téng no' sé dat
2.283 ty ddng/2.381 ty déng trong ndm 2024-25 (so v&i 1.860 ty ddng trong nam
2023), do do, chi phi lai vay sé tang 2% svck trong nam 2024 va gidm 10% svck
trong nam 2025 chl yéu nhe 13i suét cho vay thap hon so v&i ndm 2023.

Trong nam 2024, ching t6i dw phdng LN rong clia BAF tang 10,7 1an 1én 213 ty
déng (8,8tr USD) nhe:

e DT thuan dw phéng giam 24,2% svck.
e Bién LN gop co6 thé ting 7,1 diém % svck 1én 13,7%.
e Chi phi lai vay tang 2% svck.
Trong nam 2025, ching t6i ky vong LN rong sé tiép tuc ting 46% svck 1én 311

ddng (12,8tr USD) nhe bién LN gop ting 4,1 diém % svck va chi phi 1&i vay gidm
10% swvck.
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Hinh 15: BAF duy tri don bay tai chinh & mlrc cao trong nam 2023-25 Hinh 16: LN rong va bién LN gop cta BAF trong nam 2021-26
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Nguén: VNDIRECT RESEARCH, FIIN PRO Nguﬁ“)n: VNDIRECT RESEARCH, BAO CAO CONG TY
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DPinh gia: Nang khuyén nghi Kha quan véi gia muc tiéu cao hon la 33,100 d/cp

Hinh 17: Tém tat dinh gia

Dinh gia cua ching téi dwa trén su két hop ty trong bang nhau gitra dinh gia
DCF va EV/EBITDA. Ching t6i da diéu chinh tang gia muc tiéu thém 13,4% do

tac dong cula:

e Phuwong phap DCF: 1) diéu chinh dw phéng EPS nam 2024 va 2) gidm
WACC ttr 8,4% xubng 7,5% do chung toi ha 13i suét phi rdi ro tiv 2,4%
xubng 2,24% (dwa trén trai phiéu ky han 10 nam tinh dén ngay 31 thang

12) va phan bu rii ro thi trudng tv 9,6% xubng 9,0%.

e Phuwong phap EV/EBITDA: EV/EBITDA muc tiéu 9,5 lan (chiét khau
16,3% so v&i EV/EBITDA cung nganh) ap dung cho EBITDA nam 2024.

Tiém ning tang gia bao gom 1) nhu cAu tiéu thu thit cao hon dy kién va 2) gia
lon hoi cao hon dy kién.

Rui ro giam gia bao gém 1) tiéu thu thit thdp hon du kién, 2) viéc mé réng cac
trang trai m&i cham hon dy kién va 3) gia dau vao nguyén liéu san xuét thirc &n
chan nuéi ting nhanh hon duw kién.

Hinh 18: Dinh gia: Phwong phap (EV/EBITDA)

Phwong phap Gia
FCFF 35.254
EV/EBITDA 31.000

Gia trung binh (d/cp)

Gid muctiéu (d/cp)

Ty trong

Gia theo ty

50%
50%

17.627
15.500

33.127
33.100

trong

Ngudn: VNDIRECT RESEARCH

EBITDA 2024 (ty déng)

Hé sé EV/EBITDA muc tiéu (1an)
Téng no (ty dbdng)

Loi ich c6 déng thiéu sé (ty dong)
Tién va twong duwdng tién (ty déng)
Gi4 tri doanh nghiép (ty ddng)

S6 lwong ¢é phiéu lwu hanh (triéu cp)
Gia cb phiéu (d/cp)

647
95
2.283
0

564
4.424
1435
31.000

Ngudn: VNDIRECT RESEARCH

Hinh 19: Gia dinh Hinh 20: Gia muc tiéu
Chi phi str dung vén Phwong phap DCF Gia tri Bon vi
Beta 0,7 Gia tri hién tai ctia dong tién tw do 3.061 ty déng
Phan bu rdi ro thi trwdng 9,0% Gié tri hién tai cGia ndm cudi mé hinh 3.435 ty déng
Lai suét phi rdi ro 2,2% Gia tri doanh nghiép 6.496 ty déng
Chi phi vén CSH 8,3% No rong (1.436) ty dong
Chi phi st dung no 7,8% Gia tri von CSH 5.060 ty déng
Thué DN 15,0% SL ¢b phiéu 144 triéu
WACC 7.5% Gia cb phiéu 35.254 déng/cp
Nguén: VNDIRECT RESEARCH Ngu6n: VNDIRECT RESEARCH
Hinh 21: DPinh gia DCF — Tém tit dy phéng dong tién (FCF)

2024 2025 2026 2027 2028 2029 2030 2031 2032

EBIT 397 485 523 536 548 545 542 555 567
Khéu hao 249 377 493 574 632 685 731 772 807
DAu tw tai san cd dinh (1.353)  (1.148)  (1.043) (734) (524) 472) (419) (367) (314)
Thay dbi von lwu déng 380 397 316 126 124 167 130 184 206
Dong tién tw do (326) 110 288 502 781 925 984 1.144 1.266
Chi phi thué (38) (55) (60) (64) (66) (68) (66) (70) (71)
Dong tién tw do doanh nghiép (364) 55 228 437 715 857 918 1.074 1.195
Gia tri nam cudi mo hinh 7.024
Gia tri hién tai cia dong tién tw do (339) 48 184 328 499 557 555 604 625
Gia tri hién tai cta gia tri nam cudi md hinh 3.435

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 22: So sanh vé&i cac DN khac trong nganh (div liéu ngay 18/03/2024)

Doanh
thu trwot LN rong P/E trwot P/E diéu

cong ty Quéc gia Vén héa 127 svck trwot 12T svck DIE ROE 127 chinh P/B

Tr USD Tr USD % Tr USD % X % X X X
Charoen pokphand foods PUB Thai Lan 4.342 16.846 -4,6 -73 N/a N/a N/a N/a N/a N/a
Thai union group PCL Théi Lan 1.753 3.915 -12,5 -380 N/a 103,0 -22,4 8,7 10,6 1,2
DABACO corp Viét Nam 308 463 -3,9 1 381,4 125,7 0,5 309,7 309,7 1,6
Masan MeatLife Corporatiom Viét Nam 370 291 46,0 -23 -165,4 108,7 -7,4 N/a N/a 1,8
Hoang Anh Gia Lai JSC Viét Nam 469 289 35,6 76 51,4 117,6 30,0 6,8 6,8 1,8
Henan Shuanghui Investment & D Trung Quéc 13.723 9.133 6,7 847 7,4 66,2 29,1 17,5 19,1 4,9
Trung binh 5156,2 11,2 74,9 68,7 108,7 0,5 13,1 14,9 1,8
Trung Vi 2189,0 1,4 -10,8 29,4 104,2 6,0 85,7 86,6 2,3

CTCP Nong nghiép BAF Viét
Nam Viét Nam 163 220 -25,9 1 -93,0 121,3 1,1 150,0 150,0 1,6
Nguén: VNDIRECT RESEARCH, BLOOMBERG

Hinh 23: Phan tich dé nhay cua dinh gia

Chi phi v6n

= 7,4% 7,7% 8,0% 8,3% 8,6% 8,9% 9,2%
= 0,1% 34.500 33.800 33.100 32.500 31.900 31.300 30.700
zi 0,4% 34.700 34.000 33.300 32.700 32.000 31.400 30.900
£ 0,7% 35.000 34.200 33.500 32.800 32.200 31.600 31.000
E 1,0% 35.300 34.500 33.800 32.400 31.800 31.200
,g 1,3% 35.600 34.800 34.000 33.300 32.600 31.900 31.300
Ll 1,6% 35.900 35.100 34.300 33.500 32.800 32.100 31.500

1,9% 36.300 35.400 34.600 33.800 33.100 32.400 31.700

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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WISDOM TC SUCCESS Béo Céo Cép nhét
Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
70 460% 2.4 35%
60 \ 374% 22 30%
50 289% 2.0 25%
40 203% 1.8 20%
30 117% 1.6 15%
20 31% 1.4 10%
10 -54% 1.2 5%
0 -140% 1.0 0%
01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E 01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thun 5.250 3.979 3.513 LN trwéc thué 15 250 366
Gia von hang ban (4.910) (3.433) (2.886) Khéu hao 103 249 377
Chi phi quan ly DN (96) (74) (69) Thué da nop (57) (38) (55)
Chi phi ban hang (94) (75) (73) Céc khoan digu chinh khac 133 0 0
LN hoat dong thuan 149 397 485 Thay déi VLD (406) 380 397
EBITDA thuan 47 148 108 LC tién thudn HDKD (213) 842 1.084
Chi phi khau hao 103 249 377 DPau tw TSCD (1.153) (1.353) (1.148)
LN HD trwéc thué & 1ai vay 149 397 485 Thu tir TL, nhweng ban TSCD 0 0 0
Thu nhap 15i 21 19 19 Céc khoan khac (169) 186 (6)
Chi phi tai chinh (164) (166) (149) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 8 @ 11 LC tién tiv HDDT (1.322) (1.168) (1.155)
TN t& cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 15 250 366 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué 9 (38) (55) Tién vay rong nhan duoc 1.493 423 98
Loi ich cb dong thiéu s 3) 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 20 213 311 Cb tire, LN d4 tra cho CSH 0 0 0
Thu nhap trén vén 20 213 311 LC tién thuan HBTC 1.493 423 98
Cb ttrc phd thong 0 0 0 Tién & twong duong tién dau ki 151 108 206
LN giir lai 20 213 311 LC tién thudn trong nam (43) 98 28
Tién & twong dwong tién cudi ki 108 206 234
Bang can dbi ké toan ] . .
(tyVND) 1223A 1224 1225 Céc chi so co ban
. N 12-23A 12-24E 12-25E
Tien va twong dwong tien 108 206 234 Dupont
Déau tw ngan han 315 358 422 Bién LN rong 0,4% 5,3% 8,9%
Céc khoan phai thu ngan han 1.094 829 714 vong quay TS 0,93 0,59 0,50
Hang tén kho 1.605 1.114 949 ROAA 0,4% 3,2% 4,4%
Céc tai san ngan han khac 35 242 290 Don bay tai chinh 3%0 3,‘;5 3’3;0
Téng tai san ngan han 3.157 2.749 2.608 EgﬁEqué 1.1% 10,9% 14.5%
T?i sén}c() dinh 2.521 3.389 4.070 Sé ngay phéi thu 61,9 62.1 619
Tong dau tu 0 0 0 S6 ngay ndm gite HTK 119,3 118,8 120,0
Téi san dai han khac 896 686 610 S ngay phai tra tién ban 163,9 199,3 253,2
Téng tai san 6.574 6.824 7.288 Vong quay TSCD 2,65 1,35 0,94
Vay & no ngén han 704 796 703 $t?lch e 0,5% 5,0% 6,6%
P P an oan
Phai trfl nguoi bfan 2.205 1.870 2.002 Kha nang thanh toén ngén han 1.0 1.0 0.9
N? poanlianlkhse L9 o3 52 Kha nang thanh toan nhanh 0,5 0,6 0,6
Tong no' ngan han 3.057 2.758 2.787 Kha nang thanh toan tién mat 0,1 0,2 0,2
Vay & no dai han 1.156 1.487 1.678 Véng quay tién 17,3 (18,5) (71,3)
Céc khoan phai tra khac 454 597 527 Chi so téng truéng (yoy)
Vén didu 16 va 1.435 1.435 1.435 Tz?ng truc}vng DT thuan (25,9%) (24,2%) (11,7%)
LN gicr Iai 318 531 842 Tang trwdng LN tir HDKD (59,1%) 165,9% 22,1%
Jawe Tang trwéng LN rong (93,0%) 965,7% 46,1%
Von chu sé& hivu 1.907 1.982 2.296 Tang trwdng EPS (93,0%) 965,7% 46,1%
Loi ich cb dong thiéu s6 0 0 0
Téng ne va vén chu s& hivu 6.574 6.824 7.288

Nguén: VND RESEARCH
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Bdo céo nay dugec viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bb. Cac ngudn tin nay bao gém thong tin trén san giao dich chirng
khoan hodc trén thi treérng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bd clia cong ty, thong tin dworc cong
bb rong réi khac va céc théng tin theo nghién clru ctia ching toi. VNDIRECT khéng chiu trach nhiém v& do chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chithé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khong can théng bao truérc.

Bé&o céo nay chi nhdm muc dich cung cap thdng tin cho céc nha dau tw clia Cong ty C phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat mai chao mua hay ban bat ky chirng khoan nao duwoc thdo luan trong bdo céo nay. Cac nha dau tw nén co céc
nhan dinh doc lap vé thdng tin trong bdo céo nay, xem xét cac muc tiéu ddu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t&r cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va céc khia canh khac trudc khi tham gia
vao bét ky giao dich nao vé&i cd phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé& bat cr két qua nao phét sinh tir viéc st dung ndi dung clia bdo céo dwdi moi hinh thirc. Ban béo
céo nay la san phém thuéc s& hiru cta VNDIRECT, nguoi st dung khdng duoc phép sao chép, chuyén giao, stra ddi, dang tai lén céc
phuong tién truyén théng ma khéng cé sw dong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghta:

KHA QUAN Kha nang sinh I&i ctia cd phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia cé phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dwa ra dya trén kha nang sinh Ioi dw kién cda c6 phiéu, duoc tinh bang tong cta (i) chénh léch phan tram
gitba gid muc tiéu va gia thi treong tai thoi diém cong bd bao céo, va (i) ty suét cd tire dw kién. Trir khi dwgc néu ré trong béo céo, céc
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Dinh nghta:

TiCH cuc Céc cb phiéu trong nganh c6 khuyén nghi tich cwc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co's& vn hoa thi trwdng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cwc, tinh trén co sé von héa thi trwong gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@wvndirect.com.vn
V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn
Ha Thu Hién — Chuyén vién phan tich
Email: hien.hathu@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién —Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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