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CTCP Néng nghiép BAF Viét Nam - BAF Kha quan
Trién vong cudi nam twoi sang hon Gia mue teu (121)
ong g VND26.700

Hang tiéu dung | CAP NHAT
Consensus*: Mua:0 Gir:0 Ban:0

Gia muc tiéu / Consensus: N/a

Thay dbi trong yéu trong bao céo
Giam EPS 2023/2024 xuéng 34,4%129,7%.

Khuyén nghi treéc d6 Kha quan
Gia muc tiéu trwdce do VND27.200
Gia thj trrdng VND21.750
Cao nhét 52 tudn (VND) 31.800
Thép nhét 52 tuan (VND) 15.850
GTGDBQ 3 thang (tr VND) 69.832
Thi gia vén (ty VND) 2.456
Free float 56%
Ty suét cb tirc 0,00%
P/E trwot (x) 10,7
P/B hién tai (x) 1,79

Dién bién gia

Gia didu chinh ——80 voi chi s6 HNX (Bén phai)
34,000 1230
32,000 1185
30,000 1140
28,000 1095
26,000 105.0
24,000 1005
22,000 96.0
20,000 915
18,000 87.0
16,000 825
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Nguén: VND RESEARCH

Co cau sé hivu

Siba Holdings 20,5%
Bui Huong Giang 13,3%
Phan Ngoc An 6,4%
Khac 59,80%

Nguén: VND RESEARCH

Chuyén vién phan tich:
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BAF ghi nhan doanh thu (DT) va lgi nhuan (LN) rong gidam 17,3%/88,9%

svck trong 6723, thap hon dy phéng c& nam cla ching toi.

Chung t6i ky vong LN rong cai thién 13,4% svck trong ntra cudi nam va

15,9% svck trong 2024 nh¢ gia lgn hoi cai thién va tang quy mé dan Ion.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thp hon 1a 26.700d/cp.
KQKD Q2/23: Tac dong tiéu cwc béi chi phi lai vay cao

BAF ghi nhan doanh thu thuan tang 14,5% svck trong Q2/23 cht yéu nhd mang
kinh doanh néng san tang 24,1% svck trong khi doanh thu mang 3F (trang trai —
thirc &n chan nuéi — thwe pham) giam 24,8% svck. Theo ban lanh dao, doanh thu
3F sut gidm do 1) ba trang trai m&i dwa vao hoat déng cham hon dw kién va 2) BAF
chui dong gilr lai mét lwgng I&n heo cai sira cho cac trang trai m&i. Bén canh do,
bién LN gop cai thién 1,6 diém % svck trong Q2/23 nh& chi phi dau vao thic &n
chan nuéi gidam. Tuy nhién, chi phi |4i vay tang 46 1an |&n 46 ty ddng trong Q2/23 do
cac khoan vay ngén han tang 55% svck nham dau tw xay dwng cac trang trai moi
& Binh Phuwdc va Nghé An. Do dé, LN rong cta BAF giam 72,6% svck trong Q2/23.

Ky vong LN rong tang trwéng dang ké trong ntra cubi nam va 2024

Chung t6i ky vong BAF ghi nhan doanh thu cai thién 16,1%/7,4% svck va bién LN
gop cai thién 3,8 diém %/0,5 diém % svck trong nira cubi 2023 va ndm 2024. Tuy
nhién, viéc dau tw cho cac dy an trang trai méi sé dan dén téng no vay cao hon
(dat 1.520 ty dbng, +59% svck trong 2023), chung téi ky vong chi phi tai chinh sé
tang 1,5 1an svck trong ntra cudi ndm va di ngang trong 2024. Do dd, ching téi duw
phéng LN rong clia BAF c6 thé dat 186 ty ddng (+13,5% svck)/232 ty déng (+15,9%
svck) trong nira cubi 2023 va c& nam 2024.

Thay déi dw phéng 2023-24

Chung téi ha giam dw phéng DT trong 2023-24 xubng 18,0%/17,2% so véi béo céo
trwéc do gidm dw phong san lwgng ban trong mang kinh doanh néng san va mang
3F. Ngoai ra, chung t6i tang dw phéng chi phi lai vay 1én 84,5%/51% so v&i bao cao
trwéc do cong ty sé tiép tuc duy tri vay ng & mikc cao dé& dau tw cho trang trai mai.
Do dd, dw phong lgi nhuan rong gidm 34,4%/29,7% so v&i bao céo trwde do.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 1a 26.700d/cp

Chung téi duy tri khuyén nghi Kha quan cho BAF va gidm gia muc tiéu 1,8% do 1)
giam EPS 2023/24 xubng 34,4%/29,7% so véi dw bao trwdc dé nhwng dwoc bu
dép bdi 2) gia dinh kha quan hon vé |4i suét phi rdi ro (3% so v&i 4% trwdc do) va
phan bu rii ro (10% so véi 11% trwdc dd) do diéu kién thi truong tét hon va 3)
chuyén dinh gia muc tiéu sang ndm 2024. Tiém n&ng tang gia bao gdm 1) nhu cau
thit va gia lon hoi cao hon dw kién. Rui ro gidm gia bao gém 1) mrc tiéu thu thit &
Viét Nam th4p hon dy kién, 2) tién d6 xay dwng céac trang trai m&i cham hon duy
kién va 3) gia nguyén liéu dau vao thirc &n chan nudi ting nhanh hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 10.434 7.047 5.902 6.338
Tang truéng DT thuan (18,8%) (32,5%) (16,3%) 7.4%
Bién Igi nhuan gop 4.7% 6,9% 8,7% 9,2%
Bién EBITDA 3,5% 4,2% 2,6% 1,8%
LN rong (ty) 322 292 200 232
Téng truéng LN réng 602,0% (9,2%) (31,4%) 15,9%
Tang trwdng LN cbt 16i

EPS co ban 2.242 2.035 1.395 1.618
EPS diéu chinh 2.242 2.035 1.395 1.618
BVPS 18.652 12.179 13.581 15.207
ROAE 31,8% 18,2% 10,8% 11,2%

Nguén: VNDIRECT RESEARCH
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Chung t6i wa thich BAF do:

e Trong ngén han, chung tdi ky vong doanh thu mang 3F sé ting trwéng
tré lai trong Q3/23 nhe 1) sb lwong lon cai stra dworc itk lai trong Q2/23
sé dwoc cung cap ra thi trwong trong T8/2023, 2) nhu cau tiéu thu sé
tang tré lai tr Q3/23 theo sw phuc héi chung clia nén kinh té va 3) Quy
4 thuong la quy cao diém cla tiéu thu thit lon do trung véi dip Tét
nguyén dan.

e BAF ciing c6 tiém nang tang trwdng trong dai han nh& mé rong quy md
dan lon véi cac trang trai méi va mé rong hé théng phan phéi théng qua
chudi siéu thi Siba Food va clra hang ban I& Meat shop. Chang t6i ky
vong BAF ghi nhan bién LN gop cai thién 1,8 diém % trong 2023, nho
mang 3F tiép tuc tang ty trong déng gop vao LN gdp téng véi bién LN
gbp cao hon mang kinh doanh néng san.

e Chung t6i quan sat thay gia cb phiéu ctia cac DN san xuét thit nhw DBC,
HAG, VLC da tang lan lwot 63,4%, 13,9%, 19,2% tlr ngay 17/4 (thoi
diém gia lon hoi bat dau phuc hoi) dén ngay 11/8 so véi da téng cla gia
lon hon (+23,0%). Trong khi d6, gia c6 phiéu ctia BAF tang 4,5% ké tw
ngay 17/4, thap hon so véi da tang clia VN-INDEX 1a 16,8%. Chung toi
cho rang gia lon hoi sé tiép tuc cai thién 11,6%/4,0% so v&i quy trudc
trong Q3 va Q4/23, do dé ching téi ky vong gia ¢ phiéu BAF van con
tiém nang tang gia trong ngén han.

Chung téi duy tri khuyén nghi Kha quan cho BAF véi gia muc tiéu thdp hon 1a
26.700 d/cp. Gia muc tiéu ctia chung t6i dwa trén sw két hop gitra phwong phap
chiét khau dong tién va hé sé EV/EBITDA v&i ty trong ngang nhau.

e EPS trong giai doan 2023-24 duoc diéu chinh gidm 34,4%/33,2%. Tuy
nhién, ching t6i gidm Iai suét phi rdi ro va phan bu rdi ro xubng 3,0% va
10,0% tr mic 4,0% va 11,0% trong bao cao trwéc do diéu kién thi
trwdng tét hon.

e Chung t6i ap dung EV/EBITDA muc tiéu la 7,5 lan (chiét khdu 14% so
vé&i mire trung binh nganh) trén EPS nam 2024 thay vi nam 2023 trong
cac bao cao trwéce dé.

Tiém nang tang gia bao gébm 1) nhu cau tiéu thu thit cao hon du kién va 2) gia
lon hoi cao hon dw kién.

RUi ro gidm gia bao gébm 1) tiéu thu thit thip hon dy kién, 2) viec mé rong cac
trang trai m&i cham hon dw kién va 3) gia dau vao nguyén liéu san xuét thirc &n
chan nuéi tang nhanh hon dy kién.
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Hinh 1: Tém tit dinh gia Hinh 2: Dinh gia EV/IEBITDA

Gia theo ty EBITDA 2024 642
Phuwong phéap Gia Ty trong trong He sé EV/EBITDA muc tiéu (1An) 7.5
FCFF 27.373 50% 13.686 Téng ng (ty dong) 1.574
EV/EBITDA 26.000 50% 13.000 Loi ich cb dong thidu sé (ty dong) 0
Gia trung binh Tién va twong dwdng tién (ty déng) 502
(ddng) 26.686 Gia tri doanh nghiép (ty déng) 3.742
Gia muc tiéu Sé lwong ¢b phiéu lwu hanh (trigu cp) 143,5
2023 26.700 Gia c6 phiéu 2023 26.000

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 3: Phwong phap dinh gia DCF

Gia tri hién tai cta dong tién tw do (ty dong) 3.080
Gia tri hién tai cua gia tri doanh
nghiép n&m cudi mé hinh (ty déng) 1.553
Gia tri doanh nghiép (ty déng) 4.633
No rong (ty dong) (704)
Gia tri vén (ty déng) 3.929
S6 lwong ¢b phiéu dang Iwu hanh (triéu cp) 144
Gia tri vén/cp (ddng) 27.373
WACC 10,1%
Chi phi vén 13,6%
1,0%

Tang trwdng dai han
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: So sanh doanh nghiép cung nganh (dir liéu ngay 11/08/2023)

Gia muc Gia dong Tang
tieu (Bv  cwra (Bv PIE (14n) trwong  EV/EBITDA (1an) ROA (%) ROE (%)
Ma tién ban tién ban Vén héa Trwot EPS 3

Céng ty san xuét thit Bloomberg dia) dia) (tr US$) 12T 2023 nam (%) 2023 2024 2023 2024 2023 2024
Charoen pokphand foods
PUB CPF TB N/a N/a 4.594 37,1 17,1 10,7 11,0 9,5 0,6 1,2 1,4 3,8
Thai union group PCL N/a N/a 1.774 12,6 10,2 28,8 10,4 8,8 3,0 3,7 6,5 7,8
Henan Shuanghui
Investment-A TUTB 25,3 12.110 14,7 13,5 0,3 10,4 9,1 15,8 15,7 25,3 24,8
Céng ty Cb phan Tap doan
Dabaco Viét Nam DBC VN 15.900 25.850 263 19,5 12,6 72,0 10,6 8,5 2,5 3,8 6,7 9,5
Céng ty Cb phan Masan
MEATLife MML VN N/a 32.400 446 N/a N/a N/a N/a N/a N/a N/a N/a N/a
Céng ty Cb phan Hoang
Anh Gia Lai HAG VN N/a 9.190 359 N/a N/a N/a N/a N/a N/a N/a N/a N/a
Trung binh 21,0 13,4 27,9 10,6 9,0 5,5 6,1 10,0 11,5
CTCP Nong nghiép BAF
Viét Nam BAF VN 26.700 22.200 134 15,9 13,7 62,1 7,5 6,1 4,8 53 10,8 11,2

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Hinh 5: So sanh KQKD Q2/23

Dw phéng % so véi
Ty déng Q2/23 Q2/22 svck 6T23 6T22 svck 2023 dw phéng Chu thich
Doanh thu 1.638 1.431 14,5% 2.455 2.969 -17,3% 7.193 34,1%
Doanh thu mang kinh doanh néng san tang
24,1% svck trong Q2/23 do nhu cAu tich tri
cac san phdm néng san trong nwéc tang trong
bbi canh Nga rit khéi sang kién hat bién Den
va El Nino sé tac dong tiéu cwc hon trong nira
cudi nam.
Chung téi cho rang doanh thu mang 3F giam
24,8% svck chl yéu do san lwgng ban ra giam
hon 20% svck trong khi gia ban trung binh téang
nhe trong Q2/23. Theo ban lanh dao, san
lwgng tiéu thy syt gidm la do 1) ba trang trai
Mang 3F 246 327 -24,8% 588 621 -5,3% 1.776 33,1% m¢i & Binh Phwéc va Nghé An dwa vao hoat
déng cham hon dy kién vao T6/2023 (ké hoach
trwde do la trong Q1/23) va 2) BAFda cha dong
gilr lai mot lwong I&n heo cai sira dé nuoi
thanh heo thit tai cac trang trai méi thay vi ban
heo gidng.
Lei nhuan gop 102 66 55,1% 166 207 -19,9% 606 27,4%

Kinh doanh néng

Sn 1.369 1.103 24,1% 1.844 2.348 -21,5% 5.413 34,1%

Bién LN gop cai thién 1,6 didm % svck chl
yéu nho gia thirc an chan nudi dau vao giam
Bién LN gbp 6,2% 4,6% 1,6d % 6,8% 7,0% -0,2d % 8,4%  -1,6d % trong Q2/23. Dwa trén wéc tinh clia chung t6i,
gia nguyén liéu dau vao cho thirc an chan nuéi
da giam trung binh 15%-20% svck trong Q2/23.

Chi phi BH va QLDN 48 35 38,0% 03 65  43,2% 177 52,6%
:g’LCS‘LI‘/’E’)“TBH va 3,0% 25% 0,50 % 3,8% 22%  1,6d% 25% 1,30 %
Chi phi BH 24 16 46,2% 45 2% 71,2% 88  50,3%
% chi phi BH/DT 1,4% 11%  03d%  18%  09%  09d% 12%  0,6d %
Chi phi QLDN 25 19 31,0% 49 39 24,6% 80  54,7%
% chi phi QLDN/DT 1,5% 13%  02d%  20%  13% 07d% 12% 0,84 %
EBIT 54 M 74,5% 73 142 48.8% 429  16,9%
Bién EBIT 33%  22% 11d%  3.0%  48% -1,8d%  60% -3,0d%

Chi phi lai vay tdng manh do cac khoan vay
Chi phi lai vay 46 1 2981% 68 3 2337% 62 110% ngan han téng dang ké 55% swck dé dau tw
céc trang trai m&i & Binh Phuwdc va Nghé An.

LN trwéc thué 14 51 -72,9% 18 155 -88,6% 371 4,8%
Bién LN trwéc thué 0,8% 3,6% -2,7d % 0,7% 52% -4,5d % 52% -4,5d %
Chi phi thué 3 11 -73,9% 4 27 -86,8% 65 5,5%
Thué suét 20,6% 214%  -0,8d % 20,1% 16,8% 3,3d % 17,6% 2,5d %
Lei nhuan rong 1 40 -72,6% 14 128 -88,9% 305 4,6% Thap hon dw phéng cua chiing toi
Bién LN rong 0,7% 2,8% -2,1d% 0,6% 43% -3,7d % 4,2%  -3,6d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

BAF ghi nhan bién lIgii nhuan gdép cao hon so véi cac cong ty ciing nganh
trong Q2/23

Dwa trén wéc tinh clia chung t6i, cac DN san xuét thit niém yét ghi nhan két qua
kinh doanh trai chiéu trong Q2/23 véi tbng doanh thu tang 12,7% svck nhung
tdng LN rong gidm 7,4% svck. Tuy nhién, ching téi nhan thy tin hiéu tich cwc
vé bién LN gdp clia cac codng ty nay khi hau hét cac cong ty ghi nhan bién LN
gop cai thién trong Q2/23 nh¢r gid nguyén liéu dau vao thirc &n chan nudi giam.
Trong d6, ching t6i nhan thdy BAF ghi nhan téc d6 phuc héi bién LN gop nhanh
hon so véi cac cong ty khac véi mire cai thién 15,1 diém % svck va 8,1 diém %
so v&i quy trwde trong Q2/23.
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Hinh 6: KQKD kinh doanh clia cac doanh nghiép san xuét thit trong Q2/23 (don vi: ty déng)

Doanh thu Bién LN gop

SVauyl Qa3 svek
trwéc

Loi nhuan rong Chu thich

Q2/23 sv quy

truérc

Ma CK Doanh nghiép san xuat thit Q2/23 svek svek

DBC ghi nhan két qua tich cuc trong
Q2/23 chl yéu nhe ghi nhan doanh thu
Viéc ban giao dw an bat doéng san chung
cw Huyén Quang va mang kinh doanh
thwong mai (siéu thi, nha hang, khach
san) phuc hdi so Wi Q2/22.

Céng ty C6 phan Tap doan

RBS Dabaco Viét Nam

3.539 6,6%  -0,4d % 327

MMI ghi nhan doanh thu tang 68,6% svck
nho 1) ghi nhan doanh thu phan khic thit
ché bién (dwoc chuyén giao tr Masan
Consumer) — chiém 40% doanh thu ctia
MML (dwa trén wée tinh cla chung t6i) va
2) chwong trinh quang ba thwong hiéu wi
héi vien WIN gitip tang sé lwgng don hang
va doanh thu 1an lvot 48% va 35% swvck
trong Q2/23.

MML Cong ty C6 phan Masan

MEATLife 1703

11,4% 6,00 %  -0,3d %| (125)

VSN Cc‘)ng ty' co E)hén Viét Nam Ky
nghé Suc san
Céng ty C6 phan Nong nghiép

809  -11,2% -9,6%| 23.2% 0,06 %  -1,5d % 28 7,7%  -19,7%

0, 0, 0y
BAF " BaF Viét Nam 246 25,4% 81d%| 11 266,7%
Doanh thu mang chan nudi cia HAG tang
71,4% svck trong Q2/23 chii yéu do mirc
nén thap trong Q2/22. Cong ty da bét dau
’ 2 A A A A a o A 2 A
HAG C9ng t.y Co phan Hoang Anh 444 12,4% 13 th.amsnhapl Fau hon vacz ngarlh an xuat
Gia Lai thit bang viéc tung ra san pham "Heo an
chuoi" ttr Q3/22. Tuy nhién, loi nhuén rong
clia HAG gidm 59,6% svck chl yéu do chi
phi lai vay tang cao.
A 2 A a A
Nog  Congty co phan Tap doan 815  0,9% -11,9%| 65% -01d% 04d%| (68)

Nova Consumer

Chung téi cho rang HPG ghi nhan mirc

téing trwéng loi nhuan dang ké trong

Q2/23 chii yéu nhe khoan lgi nhuan ghi

nhan mét 1&n ti viéc thanh ly dan bo.
*Dya trén wéce tinh clia ching toi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

CTCP Noéng nghiép Hoa Phat
HPG* ( Mang ndng nghiép clia Hoa 1.479 -12,8% -6,9% 7,1% 3,6d %
Phat)

54

Trién vong tich cwc hon vé&i mang 3F trong ntra cudi nam
Gia lon hoii tiép tuc da ting

Gia lon hoi ndi dia trong T8/2023 da tang 15,2% ké t&» dau nam do nguén cung
thit lon tlr cac hd chan nudi nhd gidm trong khi nhu cau vé thit lon cai thién nhe
trong béi canh hoat déng du lich phuc héi.

Chung téi ky vong gia lon hoi trong nuéc tiép tuc cai thién trong nira cudi 2023
nhd 1) nhu ciu phuc héi dan tr Q3/23, 2) ngudn cung ti¥ cac hd chan nudi nhd
l& van han ché cho dén Q4/23, 3) chinh phu that chat kiém soat nhap khau thit
lon trai phép vao Viét Nam va 4) gia lon hoi trong Q4/22 & mirc nén thap do dw
thira nguén cung. Do do, ching tdi ky vong gia lon hoi sé ting rd rét hon trong
Q3/23-Q4/23 (+11,6%/4,0% sv quy trwéc) 1én mire trung binh 62.000 déng/kg —
65.000 ddéng/kg. Trong giai doan 2023-24, ching t6i dw b&o gia heo trung binh
sé tang 5%/6% svck lén 59.000 déng/kg — 63.000 ddng/kg.

V&i BAF, ching t6i ky vong gia ban 1é ctia cong ty co6 thé tang 2,0%/1,0% svck
trong 2023-24 nh¢ da tang cda gia thit lon hoi trung binh trén thj trwdng.

www.vndirect.com.vn 5
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Hinh 7: Gia lgn ho'i tang ré rét tir T5/2023 (don vi: dong/kg)
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Hinh 8: Chuing t6i nhan thay ty Ié ting trwéng dan lo'n tai Viéet Nam da
cham lai trong Q2/23 (don vi: %)
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Ngudn: VNDIRECT RESEARCH, ANOVA FEED

06-22

07-22

08-22

09-22

10-22
11-22
12-22
01-23

16,0%
14,0%
12,0%
10,0%
8,0%
6,0%
4,0%

2,0%

O MmN M O 0 0.0%

[ B o B o B oV I o) B o | '

oo ) ' NN NN NN N0 Mm M

o M < W O I~ L 9" I oV B ' I oY B o BN o' BN o BN o BN & B . BN & B o B o, B o B o,V BN oV B o A oV I )

© 0 © o o o ! : !
- N O T WO N OO O - - M T W O
OO0 0O 00008+~ 00 0o 0o o

Ngudn: VNDIRECT RESEARCH, TCTK

Chung t6i quan sat thay gia cé phiéu ctia cac DN san xuét thit nhw DBC, HAG,
VLC d3 tang Ian lwot 63,4%, 13,9%, 19,2% tir ngay 17/4 (thdi diém gia lon hoi
bat dau phuc héi) dén ngay 11/8 so véi da ting cta gia lon hon (+23,0%). Trong
khi d6, gia cb phiéu ctia BAF tang 4,5% ké tir ngay 17/4, thAp hon so v&i da
tang ctia VN-INDEX I 16,8%.

Hinh 9: Bién ddng gia cb phiéu cac doanh nghiép san xuét thit niém yét tlr ngay 17/04 dén
11/08
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG

San lwong tang tich cwc hon tir Q3/23

Theo ban lanh dao, BAF da chi dong gilr lai mét sb lwong 16n lon cai sira dé
bd sung cho céc trang trai méi thay vi ban dwéi dang con giéng. Chung t6i ky
vong sb lwong lon nay sé dwoc cung cap ra thj trwdng tir T8/2023 — gilp thuc
day doanh thu clia mang 3F tang trwdng trong Q3/23 trong bdi canh nhu cau
phuc hdi va ngudn cung van con han ché. Bén canh d6, chiing téi ciing cho réng
quy 4 thuong 1a quy cao diém cha tiéu thu thit do trung véi dip Tét Nguyén dan.
Do d6, chung t6i ky vong doanh thu 3F sé tang dang ké 59,8% svck trong nira
cudi nam 2033.

Ciing theo ban lanh dao, BAF c6 ké hoach xay dwng thém ba trang trai mai tai
Nghé An va Tay Ninh va cac trang trai nay sé di vao hoat déng trong Q1/24.
Dua trén wéc tinh cta chang t6i, téng dan lon ctia BAF sé tang 50% svck so
v&i nam 2022 va 20% svck vao nam 2024 — gilp san lwong ban clia cong ty
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tang 4,2%/12,7% svck trong 2023-24. Do dd, trong giai doan 2023-24, chung t6i
ky vong doanh thu mang 3F sé tang 20,2%/24,8% svck.

Hinh 10: Chung t6i ky vong mang 3F ghi nhan doanh thu tang trwé'ng kép 23,0% svck trong

2023-26
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0 0,0%
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mmm Doanh thu mang 3F (tj déng, trai) =—==Ta&ng trwdng doanh thu (%, phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thém vao dé, chung t6i dw phong doanh thu mang kinh doanh néng san sé gam
24,7% svck trong 2023 va tang nhe 1,0% svck trong 2024 do san lwgng ban
giam 18,9% svck, sau d6 tang nhe 2,0% svck trong khi gia ban giam 4,5%/0,7%
svck. Do vay, chung t6i dy phéng doanh thu BAF gidm 16,3% svck trong 2023
va cai thién 7,4% svck trong 2024.

Bién LN gop cai thién trong 2023-24 nh& chi phi dau vao thap hon

Chung téi dw phéng mang 3F sé déng gop 81,6%/90,0% vao LN gop téng cla
BAF trong 2023-24 (tir mirc 66,0% trong 2022), v&i bién LN gop tang 3,0 diém
%»/0,2 diém % svck nhé chi phi dau vao giam. Chang t6i nhan thay gia hang héa
s& dao chiéu tang sau khi Nga tuyén b rat khéi thda thuan ngi cdc Bién Den.
Tuy nhién, ching t6i cho rdng mlrc ting gia c thé khong cao bang mirc ndm
2022 do nhiéu quédc gia da gia tang san lwong dé bu dép sw thiéu hut tir Nga
hay Ukraine. Do d8, ching t6i cho rdng cong ty van dwoc hwdng mic gia
nguyén liéu cho thirc an chan nudi th&p hon trong 2023 so v&i 2022 véi bién LN
gop cai thién 1,8 diém %/0,5 diém % trong 2023-24.

Chi phi lai vay cao anh hwéng téi LN rong trong 2023-24

Chung t6i cho rang BAF sé tiép tuc vay ngan han dé dau tw xay dwng cac trang
trai mai trong ndm 2023. Chung t6i dw phéng téng no dat 1.520 ty ddng trong
2023 (so v&i 956 ty ddng trong 2022) kéo theo chi phi i vay tang 3,5 lan svck
lén 111 ty déng. Do dé, ching téi dw bao LN rong clia BAF sé gidm 31,4% svck
trong 2023, dat mirc 200 ty dong.

Trong 2024, chung téi ky vong doanh thu clia BAF tang 7,4% svck do 1) doanh
thu mang 3F tang 24,8% svck va 2) doanh thu mang kinh doanh néng san tang
1,0% svck. Bén canh d, bién LN gop dw phdng téng 0,5 diém% svck trong nam
2024 nho ty trong déng gop cao hon tr mang 3F vao LN gop tdng clia BAF. Do
do, chung t6i dw phéong LN rong clia BAF sé tang 15,9% svck trong 2024.
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Hinh 11: Téng no tang trong giai doan 2023-24 nham thwc hién ké  Hinh 12: Ching toi ky vong bién LN gop ctia BAF ting 1,8%/0,5 diém %

hoach mé réng (Pon vi: ty dong) trong nam 2023- 24
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 13: Thay déi dw phéng 2023-24

2022 2023
Ty déng Cil Méi Thay déi Ci
Doanh thu thuan 7.048 793 5902  -180%  7.656

L caniliony 5732 5413 4319  202% 5468

san
Mang 3F 1.313 1.776 1.580 -11,1% 2.183
Thirc n chan nudi 88 122 186 52,2% 199

Trang trai va thyc 124 1654 1394  157%  1.984

pham

Loi nhuan gép 485 606 513 453% 683
Bién LN gop 69%  84%  87% 03d%  89%
Chi phi BH va 0

QLDN 156 177 186 4,9% 214

O
% chi phi BH va 2.2% 2,5% 32% 0,74 % 2,8%

QLDN/DT
EBIT 330 429 327 237% 469
Bién EBIT 47%  60%  55% -04d%  6,1%
Chi phi tai chinh (26) 62  (113)  81,6% ()
Chi phi I4i vay (32) 60)  (111) 84,50 % (69)
Chi phi thué 56 65 38 -41,3% 7
Thué sudt 16,0%  17,6%  160% -1,6d%  17,6%
Loi nhuan rong 202 305 200  -34,4% 330
Bién LN rong 41%  42%  34% -099%  4,3%

2024
M&i Thay déi Chu thich
6.338 A17,2%

Chuing tdi ha dw phong san lwong ban xudng
4.363 -20,2% 20,5%/20,5% trong 2023-24 so woi bao cao
trwéc nham ph hop V6i s liéu trong 6T23.

1.971 9,7%

299 49,8%
Chuing t6i ha dy phdng sén lwgng lgn ban ra
thi tworng xubng 17,3%/17,5% so Wi trudc

1.67. -15,79
673 S.7% d6 do ba trang trai dwa vao hoat déng cham

hon du kién.
585 14,4%
92%  0,3d %
208 2,8%

Chuing t6i tang ty 1é chi phi ban hang/doanh
3,3% 0,50 % thulén 2,0 diém %/1,3 diém % so V&i trwéc
do d& phu hop wi s liéu 6T23.

377 -19,7%

59% -0,2d %

(106)  49,7%
Chung tdi tang dw phdng ne' ngan han 1én lén
85,8%/32,5% so wi trwdrc d6 trong 2023-24

(104)  51,0d % do chung téi ky vong cong ty sé tiép tuc vay
ngan han dé du tw cho cac dv an trang trai

méi.
44 -37,1%
16,0% -1,6d %
232 -29,7%

3,7%  -0,7d %
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)
17.7 390% 24 34%
16.7 3409
% 22 30%
15.7 290%
14.7 240% 20 27%
13.7 190% 18 23%
12.7 140%
17 90% 16 20%
10.7 40% 1.4 16%
9.7 -10%
OD
8.7 -60% 12 13%
7.7 -110% 1.0 9%
01-20A 07-20A 01-21A 07-21A  01-22A 07-22A 01-23E  07-23E 01-20A  07-20A 01-21A  07-21A  01-22A  07-22A  01-23E  07-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 7.047 5.902 6.338 LN trwéc thué 349 239 277
Gia von hang ban (6.562) (5.389) (5.753) Khéu hao 84 198 265
Chi phi quan ly DN (83) (97) (108) Thué da nop (18) (38) (44)
Chi phi ban hang (73) (89) (100) Cac khoan diéu chinh khac 17 0 0
LN hoat déng thudn 330 327 377 Thay déi VLD (636) (382) 38
EBITDA thuan 246 129 112 LC tién thudn HDKD (204) 16 535
Chi phi khdu hao 84 198 265 DPau tw TSCD (726) (726) (672)
LN HP trwéc thué & lai vay 330 327 377 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l3i 2 24 6 Céc khoan khac (42) 155 85
Chi phi tai chinh (26) (113) (106) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 42 0 0 LC tién tir HDDT (768) (572) (586)
TN tir cac Cty LK & LD 0 0 0 Thu t PH CP, nhan gop VCSH 0 0 0
LN trwée thué 349 239 277 Tra von gép CSH, mua CP qu§ 0 0 0
Thué (56) (38) (44) Tién vay rong nhan dwoc 793 564 54
Loi ich cb dong thiéu s (1) 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 292 200 232 Cb tire, LN d tra cho CSH 0 0 0
Thu nhap trén vén 292 200 232 LC tién thuan HBTC 793 564 54
Cb tirc phd thong 0 0 0 Tién & twong dwong tién dau ki 291 111 120
LN giir lai 292 200 232 LC tién thudn trong nam (180) 8 2
Tién & twong dwong tién cudi ki 111 120 122
Bang can dbi ké toan ] . .
(tyVND) 12:22A 12-23E 1224 Céc chi so co ban
E— p n o _— p— 12-22A 12-23E 12-24E
|fen va u'<‘7ng wong tien Dupont
Pau tw ngan han 140 295 380 Bién LN rong 4,1% 3,4% 3,7%
Céc khoan phai thu ngan han 1.683 1.409 1.513 Vong quay TS 1,36 1,19 1,21
Hang tén kho 875 649 697 ROAA 5,6% 4,1% 4,4%
Céc tai san ngén han khac 27 136 6 Bon bay tai chinh 3154 2:27 2,505
Téng tai san ngan han 2.836 2.609 2.719 Eic;ﬁEqué 18,2% 10,8% 1.2%
T?i sén}c() dinh 1.440 1.857 2.274 S6 ngay phéi thu 753 753 755
Téng dau tw 30 0 0 Sé ngay ndm gitr HTK 48,7 44,0 44,4
Tai san dai han khac 602 512 545 S ngay phai tra tién ban 107,6 94,9 95,7
Téng tai san 4.908 4.977 5.539 Vong quay TSCD 6,32 3,58 3,07
Vay & no ngén han 264 502 380 '?I'?Ich e 10,8% 5,8% 6,2%
P P an oan
Phai trfl nguoi bfxn 1.934 1.401 1.505 Kha nang thanh toén ngén han 11 13 14
No'ngan han khac 270 106 114 Kha nang thanh toan nhanh 0,8 1,0 1,0
Téng no’ ngan han 2.468 2.009 1.999 Kha nang thanh toan tién mat 0,1 0,2 0,3
Vay & no dai han 691 1.018 1.193 Véng quay tién 16,4 24,4 24,1
Céc khoan phai tra khac 1 1 164 Chi s0 téng trwong (yoy)
3 A A 0, 0, 0,
Vén didu 16 va 1.435 1.435 1.435 E”g :”‘,’”g E”I I’f”;’ngD gf*:’ ;’; “(g'g ;’; 1;; ;’
L ang trewong w 10 ,070 ,27/0
LNgi0lai 304 504 737 Téing trudng LN rong (9.2%) (31,4%) 15,9%
Von chu sé& hivu 1.748 1.949 2.183 Tang trwdng EPS (9,2%) (31,4%) 15,9%
Loi ich cb dong thiéu s6 0 0 0
Téng ne' va vén chi s& hivu 4.908 4.977 5.539

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

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

Khuyén nghj dau tv dwoc duwa ra dwa trén kha nang sinh 101 dy kién cda c6 phiéu, duoc tinh bang téng cda (i) chénh léch % gitra gia
muc tiéu va gia thj trwdng tai thoi diém cong bo bao cao, va (ii) ty suat co tie dw kién. Triv khi dwgc néu rd trong béo céo, cac khuyén
nghi dau tw cé thoi han dau tw 1a 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 Caéc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vén hoa thi treéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty C phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy 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, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong 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 bao céo nay. Cac 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 dau 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 bdo 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 cé
sw ddng y béng van ban cta VNDIRECT.

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

Céng ty C6 phan Chirng khoan VNDIRECT

S& 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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