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San xuat thit
Gia lon hoi ¢6 tin hiéu hoi phuc

» Gialon hoi trong nwéc tang nhe 5,3% so véi thang trwedc sau da gidm gia trong
sau thang lién tiép.

» Chung t6i ky vong cac doanh nghiép san xuét thit s& ghi nhan KQKD tich cyc
hon trong 2023 nhé gia lon hoi trung binh téng va chi phi dau vao thap hon.

» Chung t6i wa thich BAF va dwa DBC vao danh sach theo dai.

Gia lon hoi tang nhe trong thang 4

Sau da giam gia trong Q1/23, gi lon hoi trong nwéc bét dau tang nhe tir dau thang
4 (+ 5,3% so v6i thang trwéc/+0,1% tinh tir ddu nadm) nhung van thap hon 3,5%
svck. Chung téi cho réng gia tang do 1) san lwong lon ban théo ra thj trwéng do anh
hwéng tr dich ta lon Chau Phi da giam dan va 2) lo ngai vé van dé du thira ngudn
cung da l&dng xudng khi cac hd néng dan ngirng hoat déng tai dan va cac doanh
nghiép chan nuéi I&n chwa cé ké hoach mé réng quy mé dan lon.

Chung t6i ky vong gia lon hoi sé cai thién ttr Q2/23

Chung t6i chwa nhan thay dau hiéu thiéu ngudn cung thit lon, do dé chung téi ky
vong gia lon hoi sé tang nhe trong Q2/23 va cai thién rd rét hon trong Q3/23 khi nhu
cau tiéu dung phuc hoi. Ching t6i dw phong gia lon tang 5% svck Ién 59.000/kg
trong 2023 nho gia thit lon nho gia thit lon Trung Quéc phuc héi khi nén kinh té mé
clra tré lai, diéu nay c6 thé anh hudng moét phan dén gia trong nwée, va ngudn cung
tlr cac h chan nudi giam.

Trong khi dé gia hang héa ha nhiét sé thuan lgi hon cho cac DN san xuét thit

Chung t6i ky vong gia néng san thé gi&i sé duy tri xu hwéng gidm trong 2023 do 1)
ngudn cung cla hau hét cac mat hang lvong thuc tang do san lvgng dwoc cai thién,

2) Ukraine tiép tuc quay tré lai cung cip ndng san cho thj trwong thé gidi va 3) nhu
cau suy yéu. Do gla nhap khau nguyén vat liéu co do tré tir 3-6 thang so v6i bién
dong gia nong san thé gioi, chung téi cho rang gia thirc an chan nudi sé ha nhiét
dan tir Q2/23. Chung t6i ky vong clia cac DN san xuét thit s& ghi nhan bién LN gop
cai thién & murc trung binh khoang 2 diém % svck trong 2023.

Chung t6i wa thich BAF va dwa DBC vao danh sach theo do6i

BAF c6 tiém néng ting trwdng dai han nhe ké hoach mé réng cong suét dan véi cac
trang trai moi va hé théng phan phéi thong qua siéu thj Siba Food va Meat shop.
Cong ty huy dong vén cho ké hoach mé rong théng qua phat hanh 600 ty dong trai
phiéu riéng 1& cho T6é chirc Tai chinh Quéc té (IFC) trong Q1/23. Bén canh d6, ching
t6i cling dwa DBC vao danh sach theo déi. RUi ro gidm gia bao gém 1) gia cac
nguyén liéu dau vao san xuét thirc an chan nudi cao hon dy kién, 2) nhu cau tiéu
thu thit thAp hon duw kién va 3) gia lon hoi thdp hon dy kién.

Hinh 1: Gia lg'n hoi trong nwérc tir T1/2022 dén T4/2023
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Ngudn: VNDIRECTS RESEARCH, BLOOMBERG
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Gia Ign hoi trong nwéc (donglkg) phuc héi sau 6
thang giam lién tiép 68.000
Chung téi cho réng gia lon tang do 1) sén lweng lon 63.000
ban thao ra thj tredng do anh huwdng tir dich ta lon
Chau Phi da giam dan va 2) lo ngai ve van de dv
thtra nguon cung da lang xuong khi cac hé néng dan 56.000
nglrng hoat dong tai dan va cac doanh nghiép chan
nudi l&n chwa cé ké hoach mé rong quy mé dan lon. 53.000
48.000
§ & § & § & § & 88 & & 8«
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Ngudn: VNDIRECT RESEARCH, ANOVA FEED
Gia lon hoii tai Trung Quéc tiép tuc xu hwéng giam 30,0
trong T4/2023 28.0
. ) 26,0
Gia lon hoi tai Trung Quoc duy tri & mte thap 13,9 24.0
NDT/kg trong T4/2023 (-16,9% tinh t&r dau nam va - 20
9,5% s0 voi thang trwde) do 1) nhu cau tiéu thu chua 200
phug; hoi hoan toan sau dich Covid-19 va 2) cju thira 78'0
ngudn cung do hd chan nudi va cac DN san xuat thit tai '
dan manh mé trong Q4/22 khi gia lon ting manh. 16,0
14,0
12,0
10,0
<t wn (o] ~ =] [*2] [=] — (3] — (2] [s2] =+
P R R B R B E FE B B BB B
Ngubn: VNDIRECT RESEARCH, ZHUWANG
Gia néng san thé gi®i (USD/Bu) c6 sw diéu chinh ké 1.400 1.800
tlr mirc dinh 2 nam 1.300 1700
1.200 ’
Gia lua mi, ngé va dau trong toan cau (nguyén liéu dau 1.100 1.600
vao san xuat thirc &n chan nudi) da giam Ian lwot 1.000 1.500
45,6%/17,0%/12,5% so véi muc dinh 2 ndm va %00 1.400
37,3%/15,6%/10,4% svck do 1) tinh trang gian doan jgg
van chuyén do Covid da giam, 2) Lo ngai thiéu hut 800 1.300
nguon cung do xung dot Nga - Ukraine lang xuong, va 500 1.200
3) voi cac cpl'nh sach that chat toan cau, n\hu cau tiéu 400 1100
thu thwe pham tlr ngudi tiéu ding va nhu cau str dung NARANANNSNNSYNNNNNNNNNNNgRY
nguyén vat liéu cho san xuat bat dau giam. 5083885832058 338853832-9533
FFFFFFFFFFFRFFRFFRFRFRFRFRFRFFRFRERRFRFRRE
Loami (trai) ——Ng® (trai) Péu tuong (phai)
Ngudn: VNDIRECT RESEARCH, TRADING ECONOMICS
Gia nhap khau mét s6 nguyén ligu chinh (USD/tan) 490 800
dé san xuét thirc an chan nudi tai Viét Nam
440 750
Gia lua mi, ngd, dau twong trong nudc ciing bat dau 190 700
gidm theo xu hwéng gia thé gidi. Tuy nhién, do cac nha 850
nhap khau trong,nu’érc ky hgp dong ky han/twong lai 340
nén gia nhap khau thyc té s& tré tir 3-6 thang so voi 800
dién bién gia ndng san toan cau. 20 550
240 500
190 450
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Nguén: VNDIRECT RESEARCH, FIINPRO
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Chung to6i ky vong gia lon ho'i sé cai thién tir Q2/23

Chung t6i cho réng gia lon hoi tdng thdi gian gan day chd yéu do san lwong lon
ban thao ra thj trwéng gidm bét kéo theo lo ngai vé du thira ngudn cung giam
xubng. Chung t6i chwa nhan thdy dau hiéu thiéu ngudn cung thit lon do tdng
dan lgn ca nwéc van tang 6,2% svek — twong dwong vai giai doan trwde dich
ASF va san lwong thit lon hoi tang 7,5% svck trong Q1/23. Do do, ching toi ky
vong gia lon hoi tang nhe trong Q2/23 va sé céi thién rd rét hon trong Q3/23 khi
nhu cAu tiéu dung phuc hdi.

Hinh 2: Téng dan lon da tré lai mirc trweéc dich ta lon Chau Phi (don vi:  Hinh 3: San lweng thit hoi duy tri @ méc 6n dinh trong Q1/23 (don

triéu con)

vi: nghin tan)
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Ngudn: VNDIRECT RESEARCH, GSO
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Ngubn: VNDIRECT RESEARCH, GSO

Trong kich ban co s&, chung t6i cho rang gia lon sé tang 5% svck lén 59.000
ddng/kg vao nam 2023, nhr gia thit lon Trung Quéc phuc héi khi nén kinh té mé
clra trd lai, diéu nay cé thé anh hudng mét phan dén gia trong nwéc, va nguodn
cung tr cac hd chan nuéi gidm do gia lon gidm trong thoi gian gan day. Gia
thanh san xuét trung binh ctia hd chan nuéi vao khoadng 55.000 déng dén 60.000
déng/kg thit lon, do d6 véi méat bang gia lon hoi hién tai, chung t6i khéng ky
vong hd chan nudi sé tai dan manh trong ngén han. Theo H6i Chan nubi Viét
Nam, hién cé khoang 45 - 50% trang trai I&n treo chudng, 70 - 75% gia trai va
s6 ho chan nudi tam nglrng tai dan. Nguyén nhan do chi phi dau vao téng, trong
khi gia ban ra thdp. Chung t6i wéc tinh doanh thu cac doanh nghiép san xuét
thit sé tang trung binh khoang 3,6% svck trong 2023.

Gia hang héa ha nhiét sé thuan logi hon cho cac DN san xuét thit

Chung t6i ky vong gia néng san toan cau duy tri xu hwéng giam trong 2023 nhe

1) ngudn cung cta hau hét cac mat hang Iwo’ng thwe tang do san lwong dwoc
cai thién, 2) Ukraine t|ep tuc quay tré lai cung cip néng san cho thj trwong thé
gi&i, 3) nhu cdu suy yéu va 4) gian doan van chuyén phuc héi hoan toan sau
giai doan 2021-22, cling v&i nhu cAu gidm do kinh té toan cau tng trwéng cham
lai s& khién chi phi van chuyén giam. Trong do, gia ngd va kho dau twong dwoc
dy bao gidm 7,9%/1,8% svck vao nam 2023. Do gia thirc an chan nudi trong
nwéc cd dd tré so véi gid ndng san thé gidi, ching t6i ky vong chi phi thirc &n
chan nudi sé& gidam dan tir Q2/23. Do dd, chung téi ky vong cac doanh nghiép
san xuét thit s& ghi nhan bién LN gop cai thién & mdrc trung binh 2 diém % svck
trong 2023.
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Bén canh dé chung téi cho rang chi phi thirc &n chan nudi thip sé co tac dong
tich cuc t&i ca cac DN san xuat thit va hd chan nudi nhé 18. Trong dai han, ching
téi cho réng cac hé chan nudi sé than trong trong viéc tai dan nham quan sat
bién déng gia lon hoi trén thi trwéng. Thém vao dd, ho ciing khéng ¢ dd vén
dé ngay lap tirc tai dan véi quy mé Ién do da chiu 16 trong hai nam lién tiép vi
gia lon hoi thdp. Do d6 ching t6i cho rdng ngudn cung sé khadng bi anh hwéng
dang ké trong nam tai.

Hinh 4: Ngén hang thé gié'i dw bao gia néng san toan ciu sé giam trong  Hinh 5: Gia thwe &n cho lon tir 2015 dén Q1/23 (dbng/kg)
nam 2023 trwée khi dn dinh vao nam 2024 (don vi: USD/tn)
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Ngudn: VNDIRECTS RESEARCH, WORLD BANK

2021
260
57,6%
481
22,1%
Sil5)
35,8%
458
-7,8%
583
43,2%

2022
315
21,2%
550
14,3%
430
36,5%
435
-5,0%
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16,6%
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Ngudn: VNDIRECT RESEARCH, CHAN NUOI THU Y

Cac DN san xuét thit chan chtr trong viéc dwa ra ké hoach mé rong

Chung t6i nhan thay hai 6ng 16n trong nganh 1a DBC va MML van chwa dwa ra
ké hoach mé& rong cu thé. Da sé cac DN cho réng nganh thit s& g&p khé khan
trong 6T23 do nhu cau yéu. Chuang téi cho rang day ciing la ly do khién cac cong
ty 3F chan chir trong viéc dwa ra k& hoach mé rong san xuét, ngoai trir nhirng
tay choi méi muén tham nhap sau hon vao nganh thit nhw BAF va HAG.

Hinh 6: K& hoach kinh doanh nam 2023 cac doanh nghiép san xuét thit

Ké hoach
doanh thu Ké hoach
2023 (ty LNST 2023
Ma DN san xuét thit dong) So véi 2022 (ty déng) So véi 2022
CTCP Tap doan DABACO Viét
DBC Nam 24.562 11% 569 113 1an
MML CTCP Masan MeatLife 8.500-9.000 76,3% (300) N/a
HAG CTCP Hoang Anh Gia Lai 5.120 0,2% 1.130 0,4%
CTCP Viét Nam K§ nghé Suc
VSN san 4.100 5,8% 170 -2,0%
CTCP Nong nghiép BAF Viét
BAF Nam 7.600 7,3% 301 5,0%

Ngudn: VNDIRECT RESEARCH, COMPANY REPORTS

Trong ndm 2023, BAF c¢6 ké hoach xay dung ba trang trai méi bao gém mot
trang trai & Binh Phuwéc (cong suét 6.250 lon gidng va 30.000 lon thit) trong khi
hai trang trai con lai & Nghé An véi tbng céng suét 5.000 lon gibng va 90.000
lon thit. Ngoai ra, céng ty con hwéng téi mé rong mang lwdi phan phéi théng
qua hé thdng siéu thi Siba va hé théng Meat shop. Trong khi d6, d6i thG méi —
HAG ciing da lén ké hoach xay dung hé thdng phan phéi cia riéng minh trong
giai doan 2022-2023. Tuy nhién, trong budi gap g& cb déng gan day, HAG tuyén
bb s& nang ty 1& clra hang nhwong quyén 1én 80% thay vi xay dwng clra hang
mang thwong hiéu riéng do khéng dd von.
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Chung t6i wa thich BAF do:

BAF c6 tiém nang tang truwdng dai han nhér ké hoach mé réng cong suét
dan voi cac trang trai méi va hé thdng phan phéi qua cac siéu thi Siba
Food va chudi clra hang Meat Shop. Chuing t6i ky vong bién LN gdp sé
cai thién 1,5 diém % trong nam 2023 khi mé hinh kinh doanh 3F tiép tuc
tang ty trong dong gép vao lgi nhuan goép ctia BAF véi bién LN gop cao
hon dang ké so véi mang kinh doanh néng nghiép.

Cong ty c6 kha nang huy déng vén cho k& hoach mé réng théng qua
phat hanh 600 ty ddng trai phiéu riéng 1é cho Té chirc Tai chinh Quéc
té (IFC) trong Q1/23. Bén canh d6, BAF van duy tri bang can dbi ké toan
lanh manh vé&i don bay thap 1a 0,6 lan trong ndm 2023, diéu nay cho
phép cong ty gidm thiéu rdi ro dén tir 14i suét cao.

Chung t6i ky vong BAF ghi nhan doanh thu tang nhe 2,1% svck trong
khi LN rong cai thién 6,0% svck trong ndm 2023, twong dwong véi ké
hoach kinh doanh cla céng ty.

Trong khi do, chung t6i dwa DBC vao danh sach theo ddi. Trong 2023, ching
to6i wéce tinh doanh thu mang thit tang trwdng 8,5% svck trong khi bién LN gop
mé& rong 5,0 diém % svck nho chi phi thire &n chan nudi ha nhiét. Chung toi dw
phéng DBC ghinhan LN rong gép 76,3 lan so véi 2022. Chung téi cho réng cong
ty s& ghi nhan lgi nhuan tir viéc ban giao dw an BBS Park City — Huyén Quang
trong nam nay, dong goép 37% vao lgi nhuan cua céng ty. Trong nam 2023, DBC
dat ké hoach LN rong dat 569 ty déng, twong dwong véi 146% dy phéng cuta
chuing t6i. Chung t6i cho rang cong ty dat ké hoach kinh doanh nam 2023 kha
tich cwe trogn bdi cdnh nhu cau tiéu thu van yéu trong 6T23 va gia lon chwa cé
dAu hiéu tdng manh.

Hinh 7: So sanh doanh nghiép cung nganh (19/04/2023)

Gia hign Gia muc  Khuyén Tang
Céng ty Ma CK tai tiéu nghi Vén héa PIE (I4n) P/B (lan) trweéng ROE (%) ROA (%)
EPS 3
Noi té Noi té tr USD TT™ 2023 TT™ 2023 nam ™ 2023 TT™ 2023
Cac DN san xuét thit niém yét tai Viét Nam
CTCP Nong nghiép BAF Viét
Nam BAF VN 20.900 27.200 Khaquan 128 8,1 9,3 1,3 14 63,0 18,0 16,1 5,6 59
CTCP Masan MeatLife MML VN 35.600 N/a N/a 496 N/a N/a 22 N/a N/a (2,7) N/a (1,2) N/a
CTCP Tap doan DABACO Viét
Nam DBC VN 15.700 15.900 Trung lap 162 716,6 7,0 0,8 N/a 78,8 0,1 9,8 0,0 N/a
Tbng Cong ty Chan nudi Viét
Nam VLC VN 14.900 N/a N/a 109 32,3 N/a 0,8 N/a 29,6 3,0 N/a 24 N/a
CTCP Hoang Anh Gia Lai HAG VN 8.150 N/a N/a 322 6,7 N/a 1,5 N/a N/a 23,8 N/a 59 N/a
Trung binh 190,9 8,2 1,3 14 571 85 130 2,6 59
Trung vi 20,2 8,2 1,3 1,4 63,0 3,0 13,0 24 5,9

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

RUi ro nganh bao gém:

Cang thang kéo dai gitra Nga va Ukraine anh hwéng dén hoat déng van
tai bién & Bién Den c6 thé gay ap luc tng gia ngl céc toan cau.

Dich t& lon Chau Phi bung phat cé thé anh huwéng dén ngudn cung thit
trong nam 2023.

Nguwoi tiéu dung tiép tuc that chat hdu bao cé thé khién nhu cau thit yéu
hon dw kién.
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tir 15% trd 18n

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thp hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vén hoa thi treéng gia quyén
TIEU CcUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé& doé chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, du bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitrng quan diém nay
khong thé hién quan diém chung cia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trudc.

Béo cdao nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty Cd phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau diu tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao cdo nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta VNDIRECT.

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

Nguyén Thanh Tuan — Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn
Ha Thu HIén — Chuyén vién phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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