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Gia thj trwong
VND26.050

Ngay 23/09/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:0 Giir:0 Ban:0
Gia muc tiéu/Consensus: na

Thay déi trong yéu trong bao céo
N/a

Dien bien gia
Gia digu chinh ~——S0 vi chi s6 HNX (Bén phai)
40,000 76
35,000 326
30,000 276
25,000 226
20,000 176
15,000 126
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Nguédn: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 38.300
Thép nhét 52 tuan (VND) 13.044
GTGDBQ 3 thang (tr VND) 97.192
Thi gia vén (ty VND) 2.819
Free float (%) 56
P/E trwot (x) 11,6
P/B hién tai (x) 1,40
Co cau sé& hiru

Siba Holdings 20,5%
Bui Hrong Giang 13,3%
Phan Ngoc An 6,4%
Khac 59,8%

Ngudn: VND RESEARCH
Chuyen V|en phan tICh

)
Ha Thu Hién

hien.hathu@vndirect.com.vn

Gia muc tiéu
VND33.500

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Hang tiéu dung

= Chung t6i cho rang BAF c6 nhiéu wu thé dé hwdng loi tv xu hwéng thi
trwdng dang dan wa thich thit cé thwong hiéu.

= Chung t6i dv bao lgi nhuan tang 22,4%/10,2% svck trong giai doan 2023-
24 nhé viéc mé réng quy mo trang trai va tién vao mang ché bién thit.

= BA&o cdo lan dau véi khuyén nghi Kha quan va gia muc tiéu 33.500d/cp.

Ngbéi sao mé&i néi trong mé hinh 3F

Thanh 1ap vao nam 2017, BAF ban dau kinh doanh néng san sau d6 lan san
sang kinh doanh mé hinh 3F (th(rc &n chan nudi - trang trai - thwc pham) théng
qua mot s6 thwong vu M&A tlr ndm 2020. Hién tai, BAF tap trung vao chubi gia
tri khép kin v&i hai nha may thirc an chan nudi va 15 trang trai lon voi quy mo
hon 200.000 con, thubc top 5 doanh nghiép chan nudi lon I6n nhat ca nuwoc.
Trong ndm 2021, d4u ra cGa BAF chl yéu cung cap cho cac cong ty san xuét
thit nhw Masan MeatLife va thwong lai.

Mé& rong céng suét trong giai doan 2022-23

BAF d&t muc tiéu dat 10% thi phan vé lon hoi vao nam 2030, twong dwong voi
mirc doanh thu 14.000 ty ddng. Trong giai doan 2022-23, céng ty buéc vao chu
ky dau tw manh mé véi 2 nha may giét md, 5 trang trai lon thit, 2 trang trai lon
giébng va 3 trang trai tich hop lon giébng va lon thit sé di vao hoat déng ké twr
Q3/22-Q1/23. Sau khi cac dw an hoan thanh, dan lon clia BAF sé tang 226%
so v&i hién tai va gidp cong ty hoan thién mang “Thwc phdm” trong mé hinh
kinh doanh 3F. Chung ti tin réng BAF sé dwoc hwdng lgi tir nhu cau tiéu thu
ngay cang tang vé thit cé thwong hiéu va ngudn gbc xuét x& rd rang.

LN rong dw bao ting manh trong 2023-24 nh mé réong mang thwc pham

BAF ghi nhan tang trwdng cham lai trong nam 2022 & ca doanh thu va LN rong
do céng ty chi dong thu hep mang kinh doanh néng san. Tuy nhién két qua
kinh doanh 2023 sé tich cwc hon khi DT tr mang 3F tang trwdng 54,0% svck,
doéng gop 35,8% vao tbng DT. Bién LN gop duw phdng tdng 0,7d % nhé ty trong
mang 3F trong téng LN gdp tang 6,1d % trong 2023. Nhin chung, ching t6i dw
phong LN rong clia BAF tang 22,4% svck trong 2023 sau d6 ghi nhan murc tang
bén virng 10.2% svck trong 2024 sau giai doan bién déng manh trong 2021-23.

Bao cao lan dau véi khuyén nghi Kha quan va gia muc tiéu 33.500d/cp.

Gia cb phiéu BAF da diéu chinh gidm 31,5% so v&i mire dinh vao ngay 25/05,
theo dién bién chung cla thi trwéng, dwa P/E 2023 dat 9,1x. Ching t6i cho rang
BAF 1a mét ¢d phiéu mang tinh phong tha véi ting trwdng LN rong hai chiv sb
(16,2% trong 2023-24) va kha nang sinh I&i 6n dinh (ROE> 15%) trong béi canh
lam phat gia tang do chi phi day va thi trwéng vén that chat. Tiém nang téng gia
bao gébm gia lon hoi cao hon ky vong. RUi ro gidm gia bao gébm 1) viéc mé rong
céac ctra hang Siba Food cham hon dw kién, va 2) gia nguyén liéu dau vao thirc
&n chan nudi tdng nhanh hon du kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 10.434 5.788 6.828 7.471
Tang trwdng DT thuan (18,8%) (44,5%) 18,0% 9,4%
Bién Igi nhuan gop 4,7% 9,5% 10,2% 10,7%
Bién EBITDA 3,5% 6,6% 5,9% 4,9%
LN rong (ty) 322 343 420 463
Tang trwdng LN rong 602,3% 6,5% 22,4% 10,2%
Tang trwdng LN cét 16i

EPS co ban 2.243 2.389 2.925 3.224
EPS diéu chinh 2.243 2.389 2.925 3.224
BVPS 18.652 17.067 19.997 23.224
ROAE 31,9% 17,6% 15,8% 14,9%1

Ngudn: VND RESEARCH
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Chung t6éi wa thich BAF do:

e Nhu cau vé thit sach, c6 thé truy xuat ngudn gbc ngay cang tang mang
lai tiém nang phat trién cho cac doanh nghiép chan nudi quy mé I6n voi
mat dd nudi cao va dadm bao cac yéu té vé an toan sinh hoc.

e (o6 dodi ngli lanh dao c6 chuyén mbén cao trong nganh va nang lwc tai
chinh manh mé. BAF dang bat dau giai doan mé rong dé tré thanh mot
trong 3 céng ty chan nudi s& hiru dan lon I&n nhat ca nwéc, dirng sau
GreenFeed Viét Nam vao nam 2030.

e Chung t6i ky vong LN rong ctia BAF sé tang trwdng binh quan 16,2%
svck trong giai doan 2023-2024, nh& vao viéc mé rong céng suét. Bién
LN gdp dw phéng cai thién 0,7 diém % nho ty trong mang 3F trong tdng
LN gop ting 6,1 diém % trong 2023 vé&i bién LN gop cao hon so voi
mang kinh doanh néng san.

e Gia cb phiéu BAF da diéu chinh giam 31,5% so vé&i mic dinh vao ngay
25/05, theo dién bién chung cua thi truéng, dwa P/E 2023 dat 9,1x.
Chung toi cho réang BAF |a mot cb phiéu phong thd phu hop trong béi
canh lam phat gia tdng do chi phi day va thi triérng vén that chét.

Chung t6i phat hanh bao céao 1an dau véi khuyén nghi Kha quan. Gia muc
tiéu cla chung téi dwa trén sw két hop véi ty trong bang nhau gitra hai phwong
phap dinh gia DCF (WACC: 13,7%, LTG: 1,0%) va EV/EBITDA muc tiéu la 8,5x.
Chung t6i st dung EV/EBITDA muc tiéu cao hon 1,7 lan so véi Dabaco (DBC,
HOSE VN) la 5,1x do cong ty dang trong giai doan dau cua giai doan dau tw voi
tbc d6 xay dwng nhanh.

Tiém néang tang gia bao goém 1) nhu cau tiéu thu thit sach cao hon du kién va
2) gia lon hoi cao hon dy kien.

Rui ro giam gia bao gém 1) nhu cau tiéu thu thit thdp hon duw kién, 2) téc d6
ma& rong hé thong chuoi Siba Food cham hon dy kién va 3) gia nguyén vét liéu
dau vao san xuat thirc an chan nudi cao hon dw kién.

Rui ro dau tw

e Diéu kién thoi tiét khong thuan loi cing véi viéc han ché xuét khau tai
mot s6 nwdc xuat khdu ndng san 16n trén thé gidi co thé gay ap luc
khién gia ndng sén thé giéi quay tré lai da tang.

e Dbi v&i doanh nghiép méi (nhw BAF), ching t6i nhan thay mét sb rao
can gia nhap nganh bao gém 1) canh tranh t&r cac cdng ty da cé san thi
phan va 2) ddm bao duwoc hé thong nha may va trang trai khep kin to
khau sdn xuét thirc &n chan nudi dén cung cép thit thanh pham ra thi
treong. Gia tri thi trwdng nganh thit Viét Nam wéc tinh dat 8,92 ty USD
vao nam 2021, trong dé CP Viét Nam, céng ty con clia Tap doan CP
Théi Lan, 1a DN san xuét thit Ién nhat Viét Nam véi thi phan thit lon wéc
tinh khoang 17-18%. M6t sé doanh nghiép san xuét thit lon I16n khac
bao gém Dabaco, Hoa Phat Group, Green Feed, Masan Meat Life va
Vissan. Meat Deli (thwong hiéu ctia Masan Meatlife) ra mét thi trwong
vao cudi ndm 2019. Sau 2 nam ra mét, san phdm Meat Deli d c6 mat
réng rai trén hé théng siéu thi Winmart va chiém khoang 2-3% thi phan.

Hinh 1: Tém téat két qua dinh gia (Bon vi: VND)

Phwong phap Gia Tytrong  Gia theo ty trong
FCFF 34.720 50% 17.360
EV/EBITDA 32.200 50% 16.100
Gia muc tiéu 2022 (dong/cp) 33.500

Nguédn: VNDIRECT RESEARCH
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Hinh 2: Phwong phéap dinh gi4 dong tién FCFF

Gié tri hién tai ctia dong tién tw do (ty ddng) 3.570
Gia tri hién tai cta dong tién & cudi ky (ty déng) 1.228
Gia tri doanh nghiép (Ty déng) 4.798
No' rong (ty ddng) 185
Gia tri vbn dau tw (Ty ddng) 4.983
S6 cb phiéu lwu hanh trong ky (Triéu CP) 144
Pinh gia/cd phiéu (Péng) 34.720
WACC 13, 7%
Chi phi vbn 14,6%
Tang tredng dai han 1,0%

Ngudn: VNDIRECT RESEARCH

Hinh 3: Phwong phap dinh gia so sanh (EV/EBITDA)

EBITDA trung binh 2022-23 (ty déng) 594
Ha s EV/EBITDA muc tiéu (x) 8,5
Téng no (ty ddng) 814
Loi ich cb dong thidu sé (ty déng) -

Tién va twong dwong tién (ty dong) 381
Gia tri doanh nghiép (ty déng) 4.616
S6 lwong cb phiéu lwu hanh (triéu CP) 143,5
Gia c6 phiéu nam 2022 (déng/cp) 32.200

Nguén: VNDIRECT RESEARCH

Hinh 4: Tém tat dw bao dong tién FCFF

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

EBIT 179 418 442 540 592 624 638 630 662 679 697 719 744
Khau hao 17 32 63 143 227 292 329 359 392 428 467 509 553
DPAu tw tai san cb dinh (192) (482) (521) (785) (822) (420) (278) (304) (331) (357) (385) (407) (430)
Thay ddi von lwu dong 1.633 (157) (369) (67) 195 (39) 228 232 233 237 245 192 201
Dong tién tw do 1.637 (189) (385) (169) 193 457 917 917 957 987 1.024 1.013 1.068
Chi phi thué (12) (69) (68) (84) 92) 97) (99) (98) (103) (104) (106) (109) (113)
Dong tién tw do doanh nghiép 1.625 (258) (453) (252) 101 360 818 819 854 884 918 904 955
Gia tri ndm cudi mé hinh 4.776
Gia tri hién tai cia dong tién tw do 1.625 (258) (453) (222) 78 245 489 431 396 360 329 285 265
Gia tri hién tai cha gia tri nAm cudi mé hinh 1.228

NGUON: VNDIRECT RESEARCH

Hinh 5: So sanh vé&i cac DN khac trong nganh (data ngay 23/09/2022)

Gia muc Gia dong

tiéu (Bv  cura (Bv Tang trwéng N EV/EPlTDA
Ma tién ban tién ban Vénhéa EPS 3 niam P/E (1an) (lan) ROA (%) ROE (%9

cong ty Bloomberg dia) dia) (tr US$) CAGR (%) 2022 2023 2022 2023 2022 2023 2022 2023
Charoen pokphand foods

PUB CPF TB N/a 25,0 5.625 13,3 14,9 12,8 12,0 13,1 2,1 2,3 6,9 7,5
Thai union group PCL TU TB N/a 17,3 2.155 11,5 11,9 10,6 11,0 10,3 4,0 4,4 11,0 11,8
CTCP Tap doan Dabaco

Viét Nam DBC VN 25.000 27.200 278 53,7 16,3 10,2 5,1 4,0 4,1 6,3 8,7 12,3
CTCP Masan MeatLife MML VN 73.400 58.900 813 170,3 44,8 59,8 108,1 41,0 8,5 5,6 8,2 6,1
CTCP Viét Nam Ky nghé

Suc san VSN VN N/a 26.700 91 3,4 N/a N/a N/a N/a N/a N/a N/a N/a
CTCP Hoang Anh Gia Lai HAG VN N/a 14.450 565 N/a 17,0 10,7 N/a N/a N/a N/a 13,6 17,9
Trung binh 50,5 21,0 20,8 34,1 17,1 4,7 4,7 9,7 11,1

CTCP Néng nghiép BAF
Viét Nam BAF VN 33.500 26.700 163 N/a 11,2 9,1 8,4 7,3 59 6,5 17,6 15,8

NGUON: VNDIRECT RESEARCH, BLOOMBERG
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Ng6i sao mé&i néi trong mé hinh 3F
Lich str phat trién

CTCP Nbéng nghiép BAF Viét Nam (BAF) dwgc thanh [&p vao thang 4/2017 v&i
vbn diéu 1& ban dau l1a 30 ty déng, hoat ddng trong linh vuc kinh doanh néng
san. Vao thang 7/2018, céng ty m& rong sang kinh doanh chan nuéi lon v&i
cong suat dan ban dau 1a 79.200 con lon thit va 14.800 con lon gidng. Dén thang
3/2019, BAF tai cAu truc lai hé théng trang trai va phat trién kinh doanh sang
mang Thirc &n &n nudi va Thwe phdm, 2 mang con lai cia mé hinh 3F (Thirc an
chan nudi - Trang trai - Thwec pham).

Hién tai, BAF dang van hanh 2 nha may san xuét thirc &n chdn nudi phuc vu
nhu cau ndi bd, 15 trang trai véi cong suat 109.200 con lon thit va 18.200 con
lon giéng va chuén bi xay dung hai nha may ché bién thit tai Binh Phuéc va
Hoa Binh v&i cong suét 240 con lon thit/gic.

Hinh 6: Lich sir phat trién ciia BAF

IPO thanh céng va niém yét
cb phiéu BAF trén
S& Giao dich Chirng khoan
TP.HCM (HOSE).

%‘;ﬁ ;2?19 10 D Gop vén va khanh thanh
trang trai heo } y i L\ chudi siéu thi ban 18

tai nhiéu tinh : A \SIBA FOOD.

thanh. \ SIBA FCOD

BAF duoc
thanh lap ngay
07/04/2017 véi
vén diéu 1é ban
dau la 30 ty.

TAN GHAT YOG VoG

BaF mé& rong
dau tv va
phat trién trang

Ky két hop dong déi tac chién
lroc voi Genesus, doc quyén
nguodn gidng heo chat lvong cao

trai chan JUOI 0 >
nudi sang ta! th_; trerdng Viéet l\]am
Myanmar. Ky két hop dong v&i Masan -

cung cép 150.000 heo thit
trong n@m 2021, bédo dam nguén
heo dau ra.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ké tir khi thanh lap, BAF da ‘nhap 1.200 con lon giébng tir Tap doan Genesus
(Canada), top 3 nha cung cap lon gibng chéat Iuo’ng cao toan cau. Lon thuan
chung Genesus phu hop véi didu kién chan nudi & Viét Nam nhe kha nang thich
nghi tbt, tang trong nhanh, sinh san tét nén dap (ng dwoc yéu cau cla nguoi
chan nudi va nguoi tiéu dung.

Hinh 7: Heo thit dwoc nudi trong trang trai an toan sinh hoc véi quy  Hinh 8: BAF hwéng téi kinh doanh theo mé hinh 3F
mo cong nghiép

Ngudn: VNDIRECT RESEARCH, WEBSITE CONG TY Ngudn: VNDIRECT RESEARCH, COMPANY WEBSITE CONG TY
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Hinh 9: Hé théng trang trai ctia BAF trén ca nwéc

Céng suét trang

STT Trang trai Pia chi Th&i han thué  Nam bat dau Dién tich trai

1 bak Lak 1 Huyén Budn DBoén, Tinh Bak Lak. 14,1 ha 12.000 lon thit
2 Pha Yén 1 Pha Yén 14 ha 5.000 Ign gibng
3 Tay Ninh 1 Huyén Tan Bién, Tinh Tay Ninh. 11,9 ha 12.000 lon thit
4 Tay Ninh 2 Huyén Tan Bién, Tinh Tay Ninh. 10,8 ha 2.400 lon gidng
5 Xanh 1 Huyén Tan Bién, Tinh Tay Ninh. 16 ha 30.000 lon thit
6 Binh Phuéc 1 Huyén Béng Phu, Tinh Binh Phuéc. 15 nam 2019 10,5 ha 1.200 lon giéng
7 Binh Phuéc 2 Huyén Ddng Pha, Tinh Binh Phudc. 15 nam 2019 15 ha 1.200 Ign gidng
8 Binh thuan 1 Huyén Brc Linh, Tinh Binh Thuan. 15 nam 2018 12 ha 20.000 lgn thit
9 Binh Thuan 2 Huyén Ham Tan, Tinh Binh Thuan. 15 nam 2019 12,3 ha 2.400 lon giéng
10 Viing Tau 1 Huyén Xuyén Méc, Tinh Ba Rja — Viing Tau. 15 nam 2017 12 ha 2.400 lon gidng
11 Binh Dwong 2 Huyén Béc Tan Uyén, Tinh Binh Dwong. 10 nam 2017 17 ha 14.400 lon thit
12 Binh Dwong 3 Huyén Bé&c Tan Uyén, Tinh Binh Dwong. 10 nam 2018 15 ha 13.000 Ign thit
13 Thanh Héa 1 Huyén Thach Thanh, Tinh Thanh Hoa. 15 nam 2019 10,5 ha 2.400 lgn giéng
14 Vinh Phuc 1 Huyén Yén Lac, Tinh Vinh Phuc. 10 nam 2018 4,8 ha 7.800 Iorn thit
15 Hoa Binh 1 Huyén Lwong Son, Tinh Hoa Binh. 13 nam 2019 8,7 ha 1.200 lon gibng

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

BAF |a 1 manh ghép trong hé sinh thai cia Tap doan Tan Long

BAF dwoc niém yét trén S& Giao dich Chirng khoan TP H& Chi Minh tir
T12/2021. Bén T3/2022, CTCP Siba Holding mua 20,5% cé phan dé tr& thanh
cb dong I&n nhat, theo sau la Téng giam déc Bui Hwong Giang (13,3%) va 6ng
Phan Ngoc An (6,4%). Téng giam dbc ctia BAF ciing tirng s& hiru CTCP HUM
(mét thanh vién cta CTCP Tap doan Tan Long). Ké tir ngay 15/03/2022, 6ng
Trwong Sy B&, Chu tich HDQT cua Siba Holding va Tap doan Tan Long chinh
thtrc dwoc bd nhiém lam tan Chu tich cta BAF.

Tap doan Tan Long la DN dan dau trong linh viec nhap khau nguyén liéu thirc
an chan nudi tai Viét Nam, chiém hon 25% t6ng lwong néng san nhap khau
hang nam. Tap doan da cung cip hon 400.000 tAn nguyén liéu/thang cho hon
250 khach hang va nha may trén khap ca nwéc. Cong ty 1a déi tac clia cac nha
cung cép trén toan cau nhw Cargill, CHS, Sojitz va Green Plains. Va la nha cung
cép nguyén liéu cho cac doanh nghiép nhw C.P. Group, Masan Group, JAPFA,
ANCO va Green Feed. Ngoai ra, tap doan con 1a nha san xuét va xuét khau gao
Japonica 1&n nhét tai Viet Nam va Chau A. Khéng chi kinh doanh néng san, Tan
Long con hop tac véi Tap doan Posco Daewoo Han Quéc dé hién thyc héa
tham vong dau tw vao chubi gia tri khép kin ctia nganh chan nuéi Feed - Farm -
Food (m6 hinh 3F). Ngoai thi trwéng néi dia, Tap doan Tan Long con dau tw xay
dwng trang trai quy md I&n tai Myanmar.

Hinh 10: Co’ cdu s& hivu ciia BAF va Tap doan Tan Long Hinh 11: Hé sinh thai ctia Tap doan Tan Long
Wi Tt CRAT LAONC CUOC SONG BAF nhép nguyén
49.0%| vat lidu dau vao Phan phai thit heo
cho san xuat thirc manh va cac san
Siba Holding | Bui Hwong Giang an chan nubi voi p phé&m clia BAF qua
Cong ty con gia thap hon 10- P F hé thong Siba Food
Dai dién 15% so vdi cac doi /‘“m \ va chudi clra hang
phap ly thl canh tranh - Sanxuét thire Meat shop.
98% an chan nudi

73 40 cho
HUM cung c3p c
Trwong Sy Ba COMPANY trang trai
- Taptrungvao

chan nudi, ban

88% <® Céng ty thanh vién on gidng va lon
TAN LONG \_thit. /
GROUP
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chuing t6i cho rang BAF sé 1a chia khoa dé& Tan Long Group thwc hién md hinh
3F. Nguwoc lai nhe sw hd tro 16n tir Tap doan Tan Long, BAF c6 thé tiép can
dwoc ngudn nguyén liéu dau vao thirc an chan nuéi véi gia ca hop ly va én dinh.
T d6, chi phi thirc &n chan nuéi ctia BAF thap hon 10-15% so v&i cac di tha
canh tranh, theo ban lanh dao.

Hinh 12: Ban lanh dao BAF c6 bé day kinh nghiém trong nganh chan nuéi

Kinh nghiém

Chu tich Tap doan Tan Long - mdt trong nhivng doanh nghiép xuét khau

Truong Sy B4 - Chu tich gao va kinh doanh néng san I&'n nhat Viét Nam

Quan ly Kinh doanh Nganh néng san nguyén liéu TACN - CTCP Tan
Bui Hrong Ginag - CEO Long, Giam déc diéu hanh CTCP HUM (chuyén xuét khdu gao va kinh
doanh ndng san)
hon 13 ndm nam gitr cac chire wi quan ly diéu hanh trong linh wrc san
xuét va kinh doanh thirc &n chan nudi, gia slc, gia cdm, heo giéng, heo
thwong pham tai GreenFeed Vietnam, Nong Lam Vina, UsAgri Vietnam.
Huynh Van Léc - Giam dbc san  gan 10 ndm la quan ly san xuét va kiém soat noi bo tai cac trang trai I6n
xuét cac cong ty nhw CP, Japfa...

Phan Ngoc An - Thanh vién
HPQT

25 n&m kinh nghiém trong viéc nghién ctvu va san xuét cam dinh dwéng,
ddng thoi 1a ¢ vAn cap cao cho cac doanh nghiép 1&n nhw Masan Nutri-
science, Hoa Phat, Proconco, Vién Khoa hoc ndng nghiép Mién Nam...

Tran Thi Thu Thly - Giam déc
dinh dwdng

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 13: Quy m6 hién tai ctia BAF sv cac cong ty san xuét thit niém yét khac tai Viét Nam

BAF MML DBC CP food VSN
Quy mé

Cht yéu hop Chu yéu hop
Trang trai 15 01 08 tac woi cac hd tac woi cac hd
nong dan nong dan
Nh? may th&rc an chan 02 13 (Hop tac wi De 10 10 0

nudi Heus)

< an 1 trie

Cong suét trang trai (con) 127.400 250.000 9" tzﬁﬁ N/a N/a
01 cum céng
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong bao cao thwdng nién nam 2021, BAF da dat muc tiéu lot vao top 3 cong
ty v&i chudi 3F (Thirc &n chan nudi — Trang trai — Thwe phdm) hoan thién vao
nam 2030. Cong ty sé dat quy mé 100 trang trai chan nudi lon, 11 nha may san
xuét thirc an chan nuéi (v&i tdng quy mé dan 2,5 triéu con, tdng cong suét nha
may dat 2,3 triéu tAn cam/nam) va hé théng phan phéi tai 15.200 ctra hang.

Chung t6i cho réng BAF c6 co s& dé dat dwoc muc tiéu nay nhé 1) coéng ty da
c6 s8n hé théng khép kin gdm 02 nha may thirc &n chan nudi va 15 trang trai,
va c6 kha nang huy ddng vén nhanh dé dap &ng nhu ciu mé rong trang trai, 2)
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ddi ngl quan ly cé kinh nghiém va 3) hé théng phan phéi sén cé nhe hop tac
v&i Siba Holding.

Theo quan diém cuda chang t6i, BAF dang dinh hwéng mé hinh 3F theo chudi
khép kin twong tw nhw cac cong ty 1én trong nganh ché bién thit nhw Dabaco
va CP. BAF tap trung vao chan nudi va cung cap thit lon cho thi trwéng thong
qua cac kénh truyén théng va céc clra hang Siba Food. Twong tw nhw Dabaco
va CP Food, san pham cla BAF 14 thit &m c6 thdi gian bdo quan tir 1-2 ngay,
tap trung vao phan khuc khach hang trung Iwu v&i mre gia hop ly. Trong khi dé,
Masan MeatLife ch yéu nhap thit lon tlr bén th(r ba va tap trung vao ché bién
va phan phéi thit mat (thdi gian bao quan 7-11 ngay) va cac sén pham gia tri gia
tang. Bén canh viéc cung cép thit twoi cho thj trwdng, BAF cling hwéng téi san
xuét va cung cap cac san pham ché bién sén nhw xtc xich, cha gio, cha lya.
Chung t6i cho rdng nhitng san phadm nay sé duoc wa chudng bdi cac gia dinh
ban ron va nhirng ngudi khdng danh qua nhiéu thoi gian cho viéc ndu nwéng.

Hinh 14: BAF dang dinh hwéng kinh doanh m6 hinh 3F theo chudi khép kin twong tw nhw cac cong ty Ién trong nganh thit
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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M6 hinh 3F: Béng lwc tang trwwéng Iori nhuan rong giai doan 2022-23

Nhu cau tiéu thu thit hoi phyc, thit sach tir mé hinh 3F sé thay thé thit
khoéng ré nguén goc

Thit lon 14 loai thit thiét yéu & Viét Nam, chiém 66% tdng lwong thit tiéu thu, theo
sau la thit gia cdm va thit bo. Theo Té chirc Hop tac va Phat trién Kinh té
(OECD), lwgng tiéu thu thit lon tai Vit Nam dwoc dw bao dat 3,4 triéu tan vao
nam 2022 v¢i tang trwdng kép 3,1% trong giai doan 2022-2030.

Mac du thit lon 1a loai thit chinh, thi trwéng thit lon trong nwde van duy tri & miee
thap vi gan 95% thit Ion tiéu thu 1a thit &m va khéng an toan. Chung t6i cho rang
thu nhap, kién thirc dinh dwéng va nhan thirc vé stre khde clia nguoi Viet Nam
ngay cang tang, dac biét la sau &nh hwdng cua dich ta lgn Chau Phi va Covid-
19, d&n dén nhu cau thit sach téng 1&n. Xu huéng nay phat trién manh & khu
vuc thanh thi, nhd sy phat trién cta kénh thwong mai hién dai gilp nguoi tiéu
dung dé dang tlep can voi thit sach co6 thuong hiéu va ré nguon goc. Do do,
chdng t6i cho rang thi trwdng thit Ion Viét Nam van con tiém nang téng trudng
va cac doanh nghiép ap dung md hinh 3F sé dwoc hwéng lgi tr xu hwéng
chuyén dbi nhu cau sang thit sach & khu vuc thanh thi.
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Hinh 15: Tiéu thu thit Ion caa Viét Nam dwoc dw bao sé dat mirc CAGR 3,1% trong giai doan
2021-2030 (Porn vi: triéu tan)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nam bat co’ hgi théng qua ké hoach mé& réng nhanh chéng va tham nhéap
vao nganh Thwec pham

Nhan thay tiém nang tang tredng tr mo hinh 3F, tir thang 7/2020, BAF da ky
hop dong dbi tac chién lwoc véi Genesus dé doc quyén cung cdp ngudn heo
gibng chat lwong cao tai thi trwong Viét Nam. Trong giai doan 2022-23, doanh
nghiép c6 ké hoach mé rong dan heo nhanh chéng véi 10 du &n tai Tay Ninh,
Binh Phuwéc va Nghé An. Cac dw an nay du kién sé di vao hoat doéng trong
Q3/22-Q1/23 va gitp doanh nghiép mé& réng quy md dan lon gidng va lon thit.
Chung t6i wéc tinh vao nam 2023, BAF sé dat tdng cong suét 1a 379.200 con
lon thit (+247,3% svck) va 44.450 con heo gibng (+144,2% svck). Theo quan
diém cua chung t6i, cac dy an mai sé giup BAF dap (rng nhu cau ngay cang
cao vé thit lon sach tai Viét Nam. Theo wéc tinh, khi cac trang trai di vao hoat
dong, quy moé dan lgn thit cia BAF sé Ién hon Masan MeatLife khoang 45% va
quy md dan lon gidng sé twong dwong véi Dabaco (khodng 48.500 con).

Hinh 16: BAF c6 ké hoach mé& rong dan lgn nhanh chéng véi 10 dw an tai Tay Ninh, Binh Phuwéc va Nghé An

STT Trang trai bia chi Dién tich The&i gian hoan thanh  Céng suét

1 Xanh 1 Huyén Tan Bién, Tinh Tay Ninh 16 ha T4/2022 30.000 Ign thit

2 Xanh 2 Huyén Tan Bién, Tinh Tay Ninh 10,6 ha Q3/2022 30.000 Ign thit

3 Nam An Khanh Huyén Tan Bién, Tinh Tay Ninh 18,4 ha Q3/2022 5.000 lgn giéng

4 Bong An Khanh Huyén Tan Chau, Tinh Tay Ninh 14,9 ha Q3/2022 5.000 lgn giéng

5 Béc An Khanh Huyén Tan Chau, Tinh Tay Ninh 16,5 ha Q3/2022 30.000 Ign thit

6 Hai Bang Huyén Tan Chau, Tinh Tay Ninh 66 ha Q3/2022 5.000 lgn giéng + 30.000 I thit
7 Pht Yén 2 Song Hinh District, Phu Yen Province 25 ha Q3/2022 30.000 Igrn thit

8 Thién Pha Son Huyén Bu Bang, Tinh Binh Phuéc 103,5 ha Q1/2023 6.250 lgn giéng + 30.000 lgn thit
9 Tan Hop Huyén Tan Ky, Tinh Nghé An 32,5 ha Q1/2023 60.000 lgn thit

10 Giai Xuan Huyén Tan Ky, Tinh Nghé An 52,1 ha Q1/2023 5.000 lgn giéng + 30.000 lon thit

Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP

Ngoai ra, BAF dang dau tw vao hai nha may ché bién thit tai Binh Dwong va
Hoa Binh v&i cong suét 240 con/gidy, bat dau hoat dong lan lwot vao Q3-Q4/22.
Chung tdi tin rang cac nha may giét md va ché bién thuc pham sé tré thanh mot
mat xich quan trong d& BAF hoan thién md hinh 3F. San pham tlr nha may sé
duoc tiéu thu théng qua ké&nh phan phéi truyén thdng (cho dau méi Ion tai
TP.HCM va céc tinh |an can nhw Binh Duwong, Bdng Nai, Long An) va kénh phan
phdi hién dai bao gdm hé thdng ctra hang tién loi Siba Food va céc siéu thi.

www.vndirect.com.vn 8
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Hinh 17: Ctra hang Siba Food
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Ngudn: VNDIRECT RESEARCH INTERNET Ngudn: VNDIRECT RESEARCH, INTERNET

Siba Food d& c6 hé thdng clra hang tai Tp. H5 Chi Minh va Ha Néi véi 50 siéu
thi Siba va 250 Meat shop tinh dén T7/2022. Hé thdng clra hang Siba Food sé&
gilip BAF phan phéi san pham ra khap cac thanh phé Ién va nhanh chéng chiém
[inh thi phan, chi yéu 1a & Tp. HS Chi Minh va Ha Noi.

Mang thirc an chan nuéi: Nam dau tién ghi nhan doanh thu

Dé téi wu hoa chubi 3F khép kin, BAF da dau tw nha may san xuét thirc an chan
nubi tai Viing Tau véi cong suat thiét ké 60.000 tAn/ndm chuyén san xuét thirc
&n cho lon. Nhan thay tiém nang cda thj trwéng thirc &n chan nuéi, T01/2022,
BAF da dwa nha may th&rc an chan nuéi Tay Ninh di vao hoat dong v&i cong
suét thiét k& 200.000 tAn/ndm. Theo ban lanh dao, cong suét hién tai cia hai
nha may di cung cdp cam cho dan lon tai cac trang trai ndi bo. Dy kién dén
nam 2022, dan lon ctia BAF sé tang manh, do do6 cong ty sé xay dwng hai nha
may san xuét thirc &n chan nudi tai Nghé An va Binh Dinh véi cong suat 200.000
tAn/ndm/nha may. Cubi nam 2022, tbng cong suat san xuét sé dat 460.000
tAn/nam, gép gan 8 lan so v&i nam 2021.

Chung t6i cho rang cac nha may san xuét thirc &n chan nudi sé chi yéu phuc
vu nhu cau ndi bd, vi vay quy md dan lon tdng nhanh trong giai doan 2022-23
sé kéo theo nhu ciu thirc &n chan nuéi trong nwéc ngay cang tang. Chung toi
wéc tinh tdng san lwong san xuét thirc &n chan nudi trong nam 2022 dat hon
100.000 tAn va sé ting 36,0% svck trong nam 2023. Ngoai viéc cung cép thirc
an chan nubi cho céac trang trai néi bd, BAF ciing sé tan dung san lwong thirc
&n chan nubi con lai dé ban cung lon giéng véi gia wu dai. Do dd, chung toi ky
vong san lwong tiéu thu thire 8n chan nudi ctia BAF sé dat khoang 26.000 tan
vao nam 2022 va tang 34,8% svck trong nam 2023. Nhin chung, ching t6i dw
phéng mang thirc an chan nuéi sé bat dau ghi nhan doanh thu 308 ty ddng trong
nam 2022 va 703 ty déng trong ndm 2023 (+128,1% svck), déng gép lan lwot
5,3%/10,3% vao téng doanh thu clia BAF.

Hinh 19: Tién do hoan thién cac nha may san xuét thirc &n chin nuoi Hinh 20: Doanh thu tr thirc an chan nuobi cia BAF dat CAGR 67,1%

cua BAF trong giai doan 2022-25
Dién tich Coéng suat 00
Nha may thirc &n chin (m2) (tin/ndm) Tién do o0
Nha may TACN Pha My ‘
a may Y5000 60.000 Pang hoat dong 1.200
(Ving Tau) 1000
Nha may TACN Tay Hoat d6ng tir ‘
Ninh 30.000  200.000 12022 800
600
Nha may TACN Nghé T6/2022 dwa vao 400
An 30.000  200.000 hoat dong 200 . I
b 7 ~ 3 . ~ \ 0
ghz; may TACN Binh 35,000 200,000 Khéi cong vao 2022 2023 2024 2025
in Q4/2022 ®Doanh thu (tj déng)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Mang trang trai — thwc pham: Duy tri mirc ting trwéng & hai chir sd.

Hién tai, BAF dang cung cap ca lon giéng va lon thit ra thi, trong d6 chd yéu 1a
lon thit.

e Chung tdi wéc tinh c6 khoang 4% lon thit dwoc phan phdi qua Siba
Food, v&i mirc trung binh 5-6 lon thit/diém ban/thang trong nam 2021.
Phan con lai dwoc phan phdi qua cac kénh truyén théng. Siba Food
hién dang c6 50 siéu thi va 250 clra hang Meatshop. BAF dang dat ké
hoach nhanh chéng mé rong hé théng phan phéi qua Siba Food trong
nam 2022 v&i muc tiéu xay dwng thuwong hiéu va cung cap san pham
cla BAF truc tiép téi nguwdi tiéu dung. Bén canh dé, dich t& lon Chau
Phi (ASF) bung phat tai nhiéu thanh phé trong Q1/22, khién nhiéu trang
trai clia cac ho chdn nuéi nhé 1é bi anh hwéng vi chwa ddm bao yéu td
an toan sinh hoc. Do dé ngudn cung lon thit tr nhirng trang trai nay da
suy giam dang ké. Chung t6i cho rrang mé hinh 3F hoan toan c6 thé ndm
bat co hoi nay dé gia tang thi phan. Chung téi dw phéng san lwong ban
Ion thit cia BAF tang Ién 79.9%/40.0% svck trong 2022-2023. Trong do,
san lwong lon thit ban théng qua kénh truyén théng tang 114,1%/32,1%
svck. Thém vao dd, chung tdi ky vong sb lwong clra hang Siba Food
cling sé téng lén 50%/50% svck trong khi sé lwong clra hang Meatshop
tang 100%/50% svck trong giai doan 2022-2023, dam béo 15-20% dau
ra lgn thit cia doanh nghiép trong giai doan 2022-2023.

e V& san lwong ban lon gibng, ching téi cho réng viéc gia lon hoi tang
gan day cung vdi da gidam gia ngd, dau twong va lua mi (nguyén liéu
dau vao chinh dé san xuét thirc an chan nudi) sé tao ra dong lwc tai dan
cho ngudi néng dan nham dap ¢ng nhu cau tiéu thu thit lon ting cao
vao dip Tét nguyén dan. Chung t6i cho rdng BAF cé thé dwoc huéng
loi tr xu hwéng nay nhd cac déc diém ndi bat cia lon gidng nhw kha
nang thich nghi tét, tdng trong nhanh, sinh san tét nén dap ng dwoc
yéu cau cla ngwdi chan nudi va ngudi tiéu dung. Do d6, chung toi ky
vong san lwong ban lon gibng cla doanh nghiép tang 38,4%/15,5%
svck trong giai doan 2022-2023.

Hinh 21: Dan lon nai Viét Nam theo viing chan nudi giai doan 2016- Hinh 22: Téng san lwong thit lon dwoc tiéu thu dw bao tang manh tir

2022 (don vi: nghin con) nam 2022 dén nam 2025 (don vi: con)
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Ngudn: VNDIRECT RESEARCH, AGROMONITOR Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong nam 2022, chung toi ky vong gia lon hoi binh quan sé gidam 2,9% svck so
v&i mire 61.600 ddng trong 2021 chi yéu do murc tang cao trong 6T2021. Do
do, gia ban binh quan ctia BAF dwoc dy bao sé gidm nhe 2,9% svck trong nam
2022. Nhin chung, ching t6i ky vong doanh thu ti trang trai va thwc phdm ( lon
hon, lon gidng, thit lon thwong phdm) clia BAF sé tang trudng dang ké Ian luot
la 68,0%/36,2% svck trong 2022-2023.

www.vndirect.com.vn 10
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Hinh 23: Doanh thu tir trang trai va thwc pham ctia BAF ghi nhan tiang trwdng kép 33,6%
trong giai doan 2021-2025
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Gia lon hoi duy tri da tang trong ngan han trwéc khi ha nhiét vao Q4/22

Chung t6i ky vong gia lon hoi sé dat dinh vao Q3/22 sau d6 ha nhiét dan vao
Q4/22 (Tham khao thém tai B4o cdo nganh san xuét va ché bién thit). Gia lon
hoi trong nwéc ngay 15/9 giam 10% so voi ngay 22/7 do hoat déng tai dan dién
ra manh mé tai mien Béc va anh huéng cua dich bénh ASF (dich ta Ign chau
Phi) tai mién Nam khién nguwoi chdn nuéi ban thao do dé nhu cau vé ngudn cung
lién tuc tang.

Tuy nhién, ching téi nhan thy gia lon tai Trung Qubc cé xu huéng phuc hbi
vao cudi thang 8 do nhiéu trudng hoc mé civa tré lai sau mua hé va nhu cau
tiéu thu thit ting do ngay nghi 1& kéo dai trong thang 10. Gia lgn Trung Quéc dat
24,07 NDT/kg vao ngay 21/9, mirc cao nhét tr dau ndm 2022. Chang tdi cho
rang gia lon hoi Viét Nam cé méi twong quan véi gia lon Trung Quéc do Trung
Qubc 1a thi triedng xuét khau chinh cha thit lon Viét Nam qua dwéng tiéu ngach.
Nhu cau tiéu thu thit ctia Trung Qubc cao hon cé thé kéo theo nhu cau nhap
khau thit qua cac kénh khéng chinh théng tang, tlr d6 cé thé khién gia thit lon
hoi tai Viét Nam téng tré lai. Do d6, ching téi cho rang gia lon trong nwéc co
thé ting trong ngén han trwdc khi ha nhiét vao Q4/22, tac dong tich cuc téi cac
doanh nghiép san xuét thit nhw CP Foods, DBC, BAF.

Hinh 24: Gia lon hoi Trung Quéc cé xu hwéng tiang tir ngay 19/8 Hinh 25: Méi twong quan giira gia lon hoi Trung Quéc véi gia lon
(don vi: NDT/kg) hoi Viéet Nam
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Nguén: VNDIRECT RESEARCH, ZHUWANG Ngudn: VNDIRECT RESEARCH, ZHUWANG, ANOVA FEED
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Kinh doanh néng san: Chu doéng cat giam doanh thu tap trung vao hoat
dong kinh doanh 3F

Bét dau kinh doanh néng san tir ndm 2017, BAF cé mang lwdi khach hang than
thiét v&i cac nha cung cap la di tac chién lwoc trén toan qudc nhw Cong ty Co
phan Tap doan Tan Long, Tap doan T&T Group, Céng ty TNHH De Heus. Kinh
doanh néng san chiém 92-97% téng doanh thu ctia BAF tir 2018 dén 2021. Cac
san pham chinh ctia BAF bao gdm ngd, khé dau twong, IGa mi la nguyén liéu
dau vao cho sane xuét thirc an chan nuoi.

Hinh 26: Ty trong cac san pham néng nghiép ctia BAF trong ndm 2018-2021 (don vi: %)

0% 20% 40% 80% 80% 100%

mNgé mKhd dautwong mLuami mKhac

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mac du déng gop ty trong chinh vao doanh thu cia BAF, nhwng mang kinh
doanh néng san lai ghi nhan mirc bién LN gop thap (1-2% theo wéc tinh cla
chung t6i). Theo ban lanh dao, mang kinh doanh néng san con nhiéu tiém nang,
tuy nhién day la mot san choi khé khan cho cac doanh nghiép maéi nhw BAF. Vi
vay, tr dau nam 2020, cong ty quyét dinh thay dbi cAu tric hoat dong, tap trung
véo Iinh vuc kinh doanh 3F. Cu thé, ty trong doanh thu tlr mang kinh doanh néng
san ¢6 xu hwéng gidm dan tir 97,5% (nam 2019) xudng con 92,7% (ndm 2021).
Do d6, ching t6i dy bao doanh mang kinh doanh néng san ctia BAF giam 60,0%
svck trong 2022 (dwa trén ké hoach ctia ban Ianh dao)

Theo World Banks, gia lta mi, ngé va khé dau twong dwoc dy bao sé tang
42,7%/19,4%/9,7% svck trong 2022. Do dd, gia ban trung binh clia BAF dwoc
dw bdo sé tang 10,1% svck vao nam 2022. Nhin chung, chung t6i ky vong mang
kinh doanh néng san ctia BAF s& ghi nhan doanh thu 4.197 ty déng trong nam
2022, giam 56,6% svck.

Hinh 27: Gia nguyén liéu dau vao cia thirc an chan nudi ting dang ké  Hinh 28: Doanh thu tir kinh doanh néng san dwoc dw bao sé giam

trong giai doan 2020-2021

manh trong nam 2022 do BAF dang tap trung vao hoat dong kinh
doanh 3F (don vi: ty déng)
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Loi nhuan rong tang trwéng nhe trong 2022 do ap lwe chi phi dau vao ...

Chung t6i ky vong hang héa toan cau trung binh sé git* & mic gia cao so voi
nam 2021. Trong khi do, gia lon hoi dwoc dw bao sé giam 2,9% svck vao nam
2022. Do d6, chung t6i ky vong bién LN gop tlr mang trang trai va thwc pham
sé gidm 4,9 diém % trong 2022. Bén canh d6, hoat dong kinh doanh 3F sé& béat
dau ghi nhan lgi nhuan goép t&r mang thirc an chan nudi vao nam 2022, voi bién
loi nhuan gop thap hon 1a 5,4% (dwa trén wéc tinh ctia ching t6i). Do do, bién
loi nhuan gdp ctia mang kinh doanh 3F dwoc dw bao sé gidm khodng 9,9 diém
% trong nam 2022. Tuy nhién, chung t6i ky vong mang kinh doanh 3F sé tang
ty trong déng gép vao loi nhuan gop tbng clia BAF tir 55,9% trong ndm 2021
Ién 75,6% vao nam 2022. Trong khi dd, bién lgi nhuan gdp mang kinh doanh
néng san du kién tang nhe 0,9 diém % lén 3,2% nhé gia ban cao. Do dé, ching
t6i dw bao bién lgi nhuan gdp ctia BAF sé ting 4,8 diém % trong ndm 2022 1&n
9,4%.

Thém vao doé, chung téi dy bao hoat dong kinh doanh 3F sé tang ti trong déng
g6p vao tdng loi nhuan sau thué ctia BAF véi mirc thué wu dai 1a 15%, nho dd
gidm murc thué cla BAF tiv 17,6% (nam 2021) xubng 16,6% (ndm 2022). Nhin
chung, lgi nhuan rong ctia BAF dw phong tang 5,4% svck trong nam 2022.

... nhwng sé ghi nhan mirc ting hai con sé6 trong 2023

Trong nam 2023, chung t6i ky vong mang kinh doanh 3F tang trwéng 54,0%
svck, trong d6 san lwgng tiéu thu tdng 33,8% svck trong khi gia ban tang nhe
0,2% svck. Trong khi d6, doanh thu tr kinh doanh néng san téang nhe 4,3% svck
nho san lwgng tiéu thu tang 14,5% svck trong khi gia ban giam 10,3% svck. Do
d6, doanh thu thuan ctia BAF tang 18,0% svck trong 2023. Ngoai ra, ching toi
ky vong mang kinh doanh 3F sé tang ty trong déng goép vao lgi nhuan gop cla
BAF I&n 6,1 diém % trong 2023 v&i bién LN gop la 23,2%, cao hon nhiéu so véi
murc 2,9% trong mang kinh doanh néng san. Do d6, ching t6i dyw phéng bién
LN gop clia BAF tang 0,7 diém trong 2023 1&n 10,2%. Nhin chung, loi nhuén
rong cla BAF dy phong tang 22,4% svck trong 2023.

Trong 2024, doanh thu thuan du phéng tang 9,3% svck, trong dé mang 3F tang
20,8% svck trong khi mang kinh doanh néng san tang 2,8% svck. Chung toi ky
vong lgi nhuan rong clia BAF sé tang truwdng 6n dinh tlr n3m 2024 sau giai doan
tang trwdng manh mé trong giai doan 2021-23 va tang 10,2% svck trong 2024.

Hinh 26: Dw phéng BAF giai doan 2022-24

Ty déng 2020 2021 2022 2023 2024
Doanh thu 12.846 10.434 5.788 6.828 7.471
% swck -25,7% -18,8% -44,5% 18,0% 9,4%
Kinh doanh néng san 12.415 9.671 4.197 4.378 4.502
Mang 3F
Thire &n chan nudbi N/a N/a 308 703 1.018
Thuc phdm 426 762 1.281 1.744 1.948
Loii nhuan goép 195 488 549 698 797
Bién LN gop 1,5% 4,7% 9,5% 10,2% 10,7%
Chi phi BH va QLDN 17 70 107 158 205
% chi phi BH va
QLDN/DT 0,1% 0,7% 1,8% 2,3% 2,7%
EBIT 179 418 442 540 592
Bién EBIT 1,4% 4,0% 7,6% 7,9% 7,9%
LN trwére thué 58 390 411 503 555
Bién LN trwdc thué 0,5% 3,7% 7,1% 7,4% 7,4%
Chi phi thué 12 69 68 84 92
Thué suét 20,9% 17,6% 16,6% 16,6% 16,6%
Loi nhuan rong 46 322 343 420 463
Bién LN rong 0,4% 3,1% 5,9% 6,1% 6,2%
EPS pha lodng (déng' 917 2.243 2.389 2.925 3.224

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 21: Mang 3F tang ty trong dong gop vao lgii nhuan gép cua BAF
trong 2022-24

Hinh 22: Le'i nhuan rong tang trwéng trong 2022-2023 nhé cai thién
bién lgi nhuan gép

100,0%
90,0% 10,0%
80,0%
8,0%
70,0% "
60,0%
8,0%
50,0%
0,
40,0% 4,0%
30,0%
20,0% 2,0%
10,0%
0,0% 0,0%

2018 2020 2021 2022 2023 2024

= | N gép mang 3F (ty déng)
= LN gép mang kinh doanh néng san (ty déng)
—0-Bi&n LN gép cua BAF (%)

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

Hinh 23: So sanh KQKD 6T22

Dw phéng % sv dw
Ty déng 6T22 6T21 % svck 2022 phéng Chu thich
Doanh thu 2.969 5.251 -43,5% 5.788 51,3%
Doanh thu méang kinh doanh néng san giam
Kinh doanh néng san 2.348  4.963 52,7%  4.197 55,000 02/ 70 Svek do DN ch dong cat giam san
lwong ban hang nham thu hep quy mé mang
nay, tap trung dau tw vao hoat déng chan nuéi.
Chung t6i ky vong doanh thu tir hoat déng chan
. nudi sé ghi nhan mirc tang trwdng cao hon
Mang 3F 621 288 115,9% 1.589 39,1% trong ntra cudi ndm 2022 nh& nhu cau tiéu thy,
tich trir thit sé tang vao trwdc dip 1& Tét.
Khac 2 0,4 335,9% 3 58,7%
Loi nhuan goép 207 276 -25,0% 546 37,9%
Kinh doanh noéng séan 72,9 145,1 -49,8% 132,9 54,8%
Mang 3F 135,1 132,0 2,3% 413,4 32, 7%
Khéc 0,1 (0,9) N/a 0,2 57,6%
Bién LN gop 7,0% 5,3% 1,7d % 9,4% -2,5d %
Kinh doanh néng san 3,1% 2,9% 0,2d % 3,2% -0,1d %
Chung t6i ky vong gia lon hoi tang 31.8% swck
trong nira cudi ndm 2022 tir dé hd tro' gia ban
Mang 3F 21,8% 45,9% -24,2d % 26,0% -4,3d % 8 thit lon cGia BAF phuc hdi trong ntra cudi
nam, giup codng ty cai thién bién LN gdp mang
nay.
Khac 5,9% N/a 6,0% -0,1% pts
Chi phi BH va QLDN 65 27 141,0% 107 60,5%
% chi phi BH va QLDN/DT 2,2% 0,5% 1,78 % 1,8% 0,3d %
Chi phi BH 26 5 436,8% 55 47,2%
% chi phi BH/DT 0,9% 0,1% 0,8d % 1,0% -0,1d %
Chi phi QLDN 39 22 75,9% 52 74,5%
% chi phi QLDN/DT 1,3% 0,4% 0,94 % 0,9% 0,44 %
EBIT 142 249 -42,9% 442 32,2%
Bién EBIT 4,8% 4,7% 0,0d % 7,6% -2,8d %
LN trwéc thué 155 246 -37,0% 411 37, 7%
Bién LN truéc thué 5,2% 4,7% 0,5d % 7,1% -1,9d %
Chi phi thué 26 45 -42,2% 68 38,1%
Thué suét 16,8% 18,3% -1,5d % 16,6% 0,24 %
Loi nhuan rong 128 201 -36,5% 343 37,3%
Bién LN rong 4,3% 3,8% 0,5d % 5,9% -1,6d %
EPS pha lodng (déng) 1.401 4.022 -65,2% 2.389 58,6%

Ngudn: VNDIRECT RESEARCH, COMPANY REPORTS
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Tinh hinh tai chinh — Nhu cau huy déng vén I&n cho ké hoach mé réng

Trong 5 nam t&i, BAF d&t ra muc tiéu tré thanh 1 trong 3 DN hang dau vé chudi
3F khép kin, s& hivu 35-40 trang trai trong nam 2026 véi tbng dan 65,000-70,000
lon gibng va 2,5 triéu lon thwong pham. Tam nhin t&i 2030, tbng dan ting lén
dat 2,5 triéu con, trong d6 c6 200,000 con gidng. V&i ké hoach dau tw nay, ching
tdi cho rdng DN can mirc vén khodng 2.500 ty ddng trong 2023.

Hinh 24: Tai san cé dinh va chi phi vén trong giai doan 2018-2023 Hinh 25: Hé s6 kha néng sinh I&i ctia doanh nghiép

(don vi: ty dong)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh nghiép da huy ddng 700 ty déng théng qua hinh thirc phat hanh thém cb
phiéu, gan 1.600 ty déng ti phat hanh trai phiéu ra cong ching va IFC (quy dau
tw cla World Bank). Phan con lai s& huy déng tir vay no ngan hang. Chung toi
dw phong téng vay no clia doanh nghiép dat 774/902 ty déng trong giai doan
2022-2023 va hé sb ng/vbn chi dat 0.14x trong 2023 tir 0.03x clia 2021.

Trong thang 8, Ban lanh dao da ddng y théng qua hinh thirc phat hanh trai phiéu
riéng I& 600 ty ddng cho Tap doan Tai chinh Quéc té (IFC) - mét thanh vién cta
World Bank. Day la trai phiéu chuyén ddi, khong kém chirng quyén, khéng cé
tai s&n dam bdo, phat hanh tai thi trwong trong nwée. Thoi gian duw kién phat
hanh 1a Q3-Q4/2022. Do giai doan chuyén ddi bat dau tir 2027 (theo ban lanh
dao), ching tdi cho réng chwa c6 rdi ro pha lodng cb phiéu BAF trong thoi diém
hién tai. Bén canh d6, BAF ciing sé vay 300 ty déng tir IFC (chung téi chwa bao
phan anh yéu téc nay vao mé hinh dinh gia chuwa cé thang tin chi tiét) théng qua
trai phiéu wu dai. Ching t6i cling cho rang doanh nghiép sé khéng chi tré cé tirc
trong vong 3 nam t&i do nhu cau vén I1&n dé dau tw mé rong hé théng trang trai.

Hinh 26: BAF duy tri don bay tai chinh & mic thap trong giai doan Hinh 27: Lwu chuyén tién té cia BAF trong giai doan 2018-2021
2020-2021 (VNDbn)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
16.4 390% 21 34%
2.0 32%
15.4 319%
1.9 29%
14.4 247% 1.8 27%
13.4 176% 17 24%
1.6 22%
12.4 104% 15 19%
11.4 33% 14 17%
1.3 14%
10.4 -39%
0 39% 12 12%
9.4 -110% 1.1 9%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 10.434 5.788 6.828 LN trwéc thué 390 411 503
Gia vdn hang ban (9.947) (5.239) (6.129) Khéu hao 32 63 143
Chi phi quan ly DN (54) (52) (71) Thué da ndp (63) (68) (84)
Chi phi ban hang (16) (55) (87) Céac khoan diéu chinh khac 5 0 0
LN hoat dong thuan 418 442 540 Thay déi VLD (157) (369) (67)
EBITDA thuan 385 379 398 LC tién thudn HDKD 207 37 496
Chi phi khau hao 32 63 143 Pau tw TSCD (482) (521) (785)
LN HD trwéc thué & 1ai vay 418 442 540 Thu tir TL, nhwong ban TSCH 24 0 0
Thu nhap 13 3 2 2 Cac khoan khac (179) (0) 11
Chi phi tai chinh (32) (33) (39) Thay ddi tai san dai han khac 4 0 0
Thu nhép rong khac 3 0 0 LC tién tir HDDT (633) (521) (775)
TN tir cac Cty LK & LD (2) 0 0 Thu tir PH CP, nhan gop VCSH 560 0 0
LN trwéce thué 390 411 503 Tra von gép CSH, mua CP quy 0 0 0
Thué (69) (68) (84) Tién vay rong nhan dwoc 89 495 312
Loi ich cb dong thiéu s6 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 322 343 420 Cb tirc, LN d tra cho CSH 0 0 0
Thu nhap trén von 322 343 420 LC tién thudn HDTC 648 495 312
Cb tire phd thong 0 0 0 Tién & twong duong tién dau ki 68 291 301
LN git lai 322 343 420 LC tién thuan trong nam 223 10 33
Tién & twong dwong tién cudi ki 291 301 334
Bang can dbi ké toan ) . .
(tyVND) 12-21A 12-22E 12-23E Céc chi 50 co ban
o 12-21A 12-22E 12-23E
Tién va twong dwong tién 291 301 334 Dupont
Bau tv ngan han 57 58 68 Bién LN rong 3,1% 5,9% 6,1%
Céc khoan phai thu ngén han 2.863 1.237 1.459 Vvong quay TS 1,95 1,00 1,06
Hang tdn kho 1.088 695 751 ROAA 6,0% 5,9% 6,5%
Céc tai san ngén han khac 12 2.283 1.969 Don bay tai chinh 5,30 2,96 2,43
< 0, 0, 0,
Téng tai san ngan han 4.311 4.573 4.581 EgﬁEqué 31.9% 17.6% 15,8%
T?i sén)c() dinh 789 1.268 1.952 S6 ngay phai thu 9.0 730 730
Tong dau tw 63 63 63 Sb ngay nam gitr HTK 39,9 48,4 44,7
Tai san dai han khac 294 193 223 Sb ngay phai tra tién ban 138,5 193,6 162,6
Téng tai san 5.457 6.097 6.820 Vong quay TSCD 18,62 5,63 4,24
Vay & no' ngén han 15 58 273 _’;?'Ch e 19,9% 11,0% 10.9%
2 ok T an oan
Phai tr? nguoi bfin 3.774 2.778 2.731 Kha nang thanh toén ngén han 11 15 14
N? ngan han khéc 62 210 247 Kha nang thanh toan nhanh 0,8 13 1,2
Tong no’ ngan han 3.851 3.046 3.252 Kha nang thanh toan tién mat 0,1 0,1 0,1
Vay & no dai han 149 600 697 Vong quay tién (3,6) (72,2) (44,9)
Céc khoan phai tra khac 3 1 2 Chi 6 téng trwéng (yoy)
Vén didu 16 va 780 1.435 1.435 Tr:_mg tru)c’mg DT tt\uan (18,8%) (44,5%) 18,0%
LN aiCt lai 387 730 1.150 Tang trwdng LN tr HDKD 133,7% 5,9% 22,2%
Jowal : Tang truéng LN rong 602,3% 6,5% 22,4%
Von chu sé& hiru 1.455 2.449 2.870 Téng trwéng EPS 347,8% 6,5% 22,4%
Loi ich cb déng thiéu s6 0 0 0
Téng no va vén chu s& hivu 5.457 6.097 6.820

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

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

Céng ty Cé 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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