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Nganh néng nghiép
“Cudc dua” 3F ngay cang gay can

= Chung t6i cho rang thit cé thwong hiéu sé dan thay thé thit khong thé truy
xuét nguén géc, tao co hoi phat trién cho cac doanh nghiép 3F.

®  Chung t6i wa thich BAF va dwa DBC, MML vao danh sach theo doi.

3F va thit c6 thwong hiéu: San choi da cé sén nhirng déi tha Ién

Mac du thu hat sy chu y cia ngwoi tiéu dung nho tén thwong hiéu dac biét,
nhwng ching t6i cho rng sé&n phdm “Heo an chudi” khong cé qua nhiéu khac
biét so v&i nhirng san pham thit sach dang c6 trén thi trwdng, xét & goéc do tiéu
dung. Gia tri thi tredng nganh thit Viét Nam wéc tinh dat 8,9 ty USD vao nam
2021, v&i sw tham gia clia nhiéu céng ty I6n nhw CP Food, GreenFeed, Japfa,
CJ Vina, Dabaco va Masan Meatlife. Bén canh d6, sap t&i sé& cé thém mot dbi
tha md&i gia nhap “cudc dua 3F” — Nova Consumer (thanh vién ciia NovaGroup).
Chung t6i cho rang san choi “3F” hién da kha chat chéi véi nhiéu thuwong hiéu
quen thuéc voi nguoi tiéu dung.

HAG va cau chuyén “Heo an chudi”

Ngay 17-9, Tap doan Hoang Anh Gia Lai (HAG VN, HOSE) da chinh thirc ra
mat thwong hiéu Bapi “Heo &n chudi” va ctra hang BapiMart dau tién tai TP.
HCM véi sé&n phadm cha luc 1a thit lon manh. “Heo &n chudi” dwoc gidi thiéu la
san pham thit thom ngon va sach do lon &n chubi sach quanh nam it mac bénh
dich hon. Sy gia nhap clia HAG phan nao dang “hop xu thé” khi cé sw dich
chuyen trong thoi quen clia ngwoi tiéu dung tlr mua thit & cho, khéng ré ngudn
goc sang nhitng noi c6 thuong hiéu, co tiéu chuén cao hon vé chét lwong, an
toan thwc phdm. Tuy nhién, theo khao sat clia ching téi, “Heo &n chudi’ van
chwa xuét hién nhiéu trong hé théng siéu thi, cho truyén théng va céac clra hang
thwe pham.

Co hdi van rong mé cho nhirng thwong hiéu thit sach

Chung t6i tin rédng thu nhap cao hon, kién thirc dinh dwéng va nhan thirc vé
strc khde clia ngwdi dan Viét Nam ngay cang dwoc nang cao sé dan dén nhu
cau vé thit sach tang Ién. Theo Ipsos Viét Nam, phan khuc thit Ion thwong hiéu
tai Viét Nam van con dw dia tang trwéng khoang 10% -15% mdi ndm, do phan
khuc nay maéi chi chiém khodng 10% toan thi trwéng. Do vay day van 1a mot
thi trwdng tiém ndng cho cac nha san xuét thit di theo cau chuyén “thit sach va
c6 ngudn gbc rd rang”.

Chung téi wa thich BAF va dwa DBC, MML vao danh sach theo doi

Chung t6i wa thich BAF do cong ty dang bat diu giai doan m& rong dé tré
thanh mét trong 3 cong ty chan nubi s& hiru dan lon Ié'n nhat cd nuéc. Bén
canh d6, nha dau tw cling cé thé quan sat thém cac ma cd phléu DBC va MML
la nhirng doanh nghlep san xuét thit cé thwong hiéu niém yét trén thj truong.

Hién tai, cb phiéu ctia cac DN san xuét thit (DBC, MML, HAG, VSN) dang dugc
giao dich & mirc P/E 15,1-18,2x, mrc dinh gia theo chung t6i la khong qua hép
dan. Nha dau tw nén than trong va chon loc cac cb phiéu trong giai doan nay.

Hinh 1: Dién bién gia cé phiéu cac doanh nghiép san xuét thit tir T4/22 dén nay (déng)
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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“CUQC PUA” 3F NGAY CANG GAY CAN
Thit sach tir md hinh 3F sé dan thay thé thit khéng ré ngudn géc

Thit lon 1a loai thit thiét yéu & Viét Nam, chiém 66% téng lwong thit tiéu thu,
theo sau la thit gia cam va thit bo. Mac du thit lon 1a loai thit chinh, thi tredong
thit lon trong nwéc van duy tri & mirc thap vi 95% thit lon tiéu thu 1a thit &m va
khéng an toan (lon dwoc nudi bang thudc khang sinh hodc tang trong; giét md
quy md nhd, tiéu chuén vé sinh thap, thit dwoc van chuyén ma khoéng cé kiém

soat thu y, dwoc ban & cac che cé nguy co truyén nhiém cao).

Hinh 2: Thit Ign tai Viét Nam van c6 nguy co truyén nhiém cao
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kém vé sinh
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Nguén: VNDIRECT RESEARCH, MASAN MEATLIFE

Chung t6i cho réng thu nhéap, kién thirc dinh dwéng va nhan thic vé strc khde
cla nguwoi Viét Nam ngay cang tang, dac biét la sau anh hwéng cla dich ta
lon Chau Phi va Covid-19, dan dén nhu cau thit sach tang lén. Cac san pham
thit sach la dau ra cia mé hinh 3F: Feed — doanh nghiép tw san xuét thérc an
chan nudi, dm béo dap (ng can bang dinh dwéng day dd cho tirng giai doan
phat trién cla dong vat, Farm - trang trai chan nubi dwoc phat trién & quy mb
cbng nghlep, dong vat duogc nubi trong cac trang trai khép kin, dap ng cac
tiéu chuan vé sinh va Food — thit lon hoi dwoc kiém soat nghiém ngéat b&i nha
san xuat nham dap ung tiéu chuan cta Chinh phi va hoan toan rd nguon gbe.
Xu hwéng nay phat trién manh & khu vie thanh thi, nhé sw phat trién ctia kénh
thwong mai hién dai giup ngwoi tiéu dung dé dang tiép can véi thit sach coé
thwong hiéu va ré nguon goc. Do do, chung t6i cho réng thi trwong thit lon Viét
Nam van con tiém nang tang trwdng va cac doanh ‘nghiép ap dung mé hinh 3F
sé dwoc hudng loi tv xu huwéng chuyén ddi nhu cau sang thit sach & khu vuc
thanh thi.

Nhirng nhan té6 méi tham gia “cuéc dua 3F”

Cung v&i nhém doanh nghiép nwéc ngoai, thi trwéng sén xuét va ché bién thit
lon cling xuét hién nhiéu doanh nghiép trong nwéc nhw HAG, BAF. Ngay 17-
9, Tap doan Hoang Anh Gia Lai (HAG VN, HOSE) d3 chinh thirc ra mat thwong
hiéu Bapi “Heo &n chudi” va clra hang BapiMart dau tién tai TP. HCM v&i san
phdm chu lyc 1a thit lon manh cing moét sb thuwc phdm ché bién tir thit: thit

ngudi, cha lua, xtc xich. “Heo &n chudi” dwoc gidi thiéu la sdn phdm thit thom
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ngon va sach do lgn an chudi sach quanh nam it mac bénh dich hon. Bén canh
do viéc tan dung dwgc nguon chuoi thai loai lam thlrc @an chan nudi cling giup
“Heo an chudi” giam dwoc gia thanh san xuat.

Hinh 3: “Heo &n chudi” — san pham cua HAG Hinh 4: Ctra hang Bapi mart

Ngudn: VNDIRECT RESEARCH, VIETRO MART Nguon VNDIRECT RESEARCH WEBSITE CONG TY

Bén canh HAG con cé mot cai tén mai néi khac 1a BAF. Ra mét s&n pham tu
nam 2021, dén nay thit thwong hiéu ciia BAF da cé mat tai 50 cra hang Siba
Food va 250 ctra hang Meat Shop. Hién nay, BAF cé quy mé dan Ilgn hon
200.000 con (bao gdm lon thit va lon gidng), hai nha may thirc &n chdn nudi
va 15 trang trai rong khap khu vic phia Nam.

Hinh 5: Ctra hang Siba Food Hinh 6: Thit loon nhan hiéu BAF ban tai cac ctra hang Siba Food

// SIBA f‘C\')D CHUYEN BAN

Tuoi Ngon Mbéi Ngay DS : NGUYEN THI QUYE
BC : S0 138 NGUYEN THAI HOC -

Nguon VNDIRECT RESEARCH INTERNET Nguén: VNDIRECT RESEARCH, INTERNET

Chung téi cho réng sy gia nhap clla BAF va HAG dang “phu hgp véi thoi dai”
nhirtng buéc dich chuyén trong théi quen cla ngwdi tiéu dung tlr mua thit &
cho, khéng ré ngudn gbc sang nhirng noi cé thwong hiéu, ¢o tiéu chuén cao
hon vé chét lvong, an toan thuc pham

3F va thit c6 thwong hiéu: San choi da cé san nhivng déi tha I&n

Mac du thu hat sy chi y cla nguwoi tiéu dung nho tén thwong hiéu dac biét,
nhwng ching t6i cho rang sé&n phadm “Heo an chudi” khéng cé qua nhiéu khac
biét so v&i nhirng san pham thit sach dang cé ddi véi thi trwong, xét & goc do
tiéu dung. Gia tri thi trwong nganh thit Viét Nam wéc tinh dat 8,9 ty USD vao
ndm 2021, v&i sw tham gia ctia nhidu cong ty I&n nhw CP Food, GreenFeed,
Japfa, CJ Vina, Dabaco va Masan Meatlife. Trong d6 CP Viét Nam, cong ty
con cla Tap doan CP Thai Lan, 1a DN san xuét thit I&n nhat Viet Nam véi thi
phan thit lon wéc tinh khoang 17-18%. M6t cai tén dang chi y khac 1a Meat
Deli (thwong hiéu ctia Masan Meatlife) ra mat thj trwdng vao cudi nam 2019.
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Sau 2 n&m ra mat, san pham Meat Deli da c6 mét rong rai trén hé théng siéu
thi Winmart va chiém khoang 2-3% thi phan. San pham thit mat Meat Deli cta
MML van dang dirng dau vé& mirc gia trong phan khuc thit lon cé thwong hiéu
v&i cau chuyén “Thit mat theo tiéu chudn Chau Au dau tién tai Viét Nam” - st
dung céng nghé déng goéi Oxy Fresh 9. Chung téi cho réng san choi “3F” hién
dang kha chat chdi maoi nhiéu ddi thd manh. Tuy nhién theo Ipsos Viét Nam,
phan khuc thit lon thwong hiéu tai Viét Nam van con du dia tang truéng khoang
10% -15% mdi ndm, do phan khuc nay mai chi chiém khodng 10% toan thi
trwdng. Do vay day van la mot thi trwdng tiém nang cho cac nha san xuét thit
c6 sy dau tw vao hé théng chan nuéi, phan phéi qua diém ban hién tai va di
theo cau chuyén “thit sach va cé ngudn gbc rd rang”.

Hinh 7: Mét sé doanh nghiép chan nuéi kinh doanh mé hinh 3F theo chudi khép kin
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Hinh 8: So sanh gia thit (ba chi) thwong hiéu trén thij trweng (don vi: ddngl/kg)
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Chung t6i wa thich BAF va dwa DBC, MML vao danh sach theo ddoi

Chung t6i wa thich BAF do cong ty dang bat diu giai doan mé rong dé tré
thanh mét trong 3 cdng ty chan nudi s& hivu dan lon I&n nhat ca nwéc, ding
sau GreenFeed Viét Nam vao nam 2030. Chung t6i ky vong LN rong ciia BAF
sé tang trwdng binh quan 16,2% svck trong giai doan 2023-2024, nho vao viéc
mé& rong cong suat. Do d6 chung téi khuyén nghi Kha quan véi BAF voi gia
muc tiéu la 33.500d/cp.

Bén canh do, nha dau tv ciing c6 thé quan sat thém cac ma cb phiéu DBC va
MML la nhirng doanh nghiép san xuat thjt cé thwong hiéu niém yét trén thj
trwong:

e DBC la mét trong cac doanh nghiép thtrc @an chan nudi cong nghiép
dau tién tai Viet Nam véi vi thé virng chéc & khu vwc mién Béc. Doanh
nghiép da phat trlen day da mé hinh kinh doanh 3F t&r ndm 2010 va
hién nam trong s 10 nha san xuét hang dau trong chudi gia tri thit lon
va gia cam.

e MML Ia doanh nghiép tién phong trong linh vuwc san xuét thit mat dong
thei co mat trén toan bd chudi gia tri thit lon. Meat Deli (thwong hiéu
ctia Masan Meatlife) ra mat thi tredng vao cudi ndm 2019. Sau 2 nam
ra mat, san phdm Meat Deli da c6 mét rong rai trén hé théng siéu thi
Winmart va chiém khoang 2-3% thi phan.

RuUi ro dau tw:

 Diéu kién thoi tiét khéng thuan lgi cling voi viéc han ché >’(uét kh3u tai
mot sO nwdce xuat khau nong san lon trén thé gidi co thé gay ap luc
khién gia néng san thé gi¢i quay tré lai da tang.

e Dich ta lon Chau Phi tai bung phat thoi gian gan day tai cac tinh phia
Nam khién cac ho néng dan ban thao dan, gay dw thira ngudn cung.

e Dbi v&i doanh nghiép méi (nhw BAF, HAG), ching t6i nhan thay mot
sb rao can gia nhap nganh bao gébm 1) canh tranh tir cac céng ty da
c6 sén thi phan va 2) ddm béo dwoc hé théng nha may va trang trai
khép kin tlr khau san xuét thirc &n ch&n nudi dén cung cap thit thanh
pham ra thj truong.

Hinh 9: So sanh DN cung nganh

Gia muc Gia dong

tiéeu (Bv  cwra (Bv Tang trwéeng EV/EBITDA
M& tién ban tiénban Vo6n héa EPS 3 nam P/E (1an) (1an) ROA (%) ROE (%)

Cong ty Bloomberg dia) dia) (tr US$) CAGR (%) 2022 2023 2022 2023 2022 2023 2022 2023
CTCP Néng nghiép BAF

Viét Nam BAF VN 33.500 22.650 136 N/a 11,2 9,1 8,4 7,3 5,9 6,5 17,6 15,8
CTCP Masan MeatLife MML VN 73.400 55.400 755 170,3 44,8 59,8 108,1 41,0 8,5 5,6 8,2 6,1
CTCP Tap doan Dabaco

Viét Nam DBC VN 25.000 20.200 205 53,7 16,3 10,2 5,1 4,0 4,1 6,3 8,7 12,3
CTCP Viét Nam Ky nghé

Suic san VSN VN N/a 25.800 85 3,4 N/a N/a N/a N/a N/a N/a N/a N/a
Tbng Cong ty Chan nudi

Viét Nam VLC VN N/a 18.200 132 11,1 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 12.300 479 N/a 17,0 10,7 N/a N/a N/a N/a 13,6 17,9
Trung binh 59,6 22,3 22,5 40,5 17,4 6,2 6,1 12,0 13,0

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (di liéu ngay 30/09/2022)
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HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

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

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

Khuyen nghi dau tv dwoc dwa ra dua trén kha ndng sinh 1&i dy kién cla cé phleu duorc tinh bang tong cua (i) chénh léch
phan tram glua gia muc tiéu va gia thi trwéng tai thdi diém cong bd bao céo, va (i) ty suét cb tiee dw kién. Trir khi dwoc néu
rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj triedng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghi 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& vdn héa thi trwdng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gébm thong tin trén san
giao dich ching khoan hoéc trén thj trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bb rong rdi khac va cac thong tin theo nghién ctru clia ching téi. VNDIRECT khong chju trach
nhiém vé dé chinh xac hay day du ctia nhirng théng 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 khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdce.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thao 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 v& cac van d& quy pham phép luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t ctr két qua nao phét sinh tir viéc st dung ndi dung clia bao cdo dwdi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwdi siv dung khdng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban cta VNDIRECT.
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