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CTCP Nbéng nghiép BAF Viét Nam (BAF)

Hang tiéu dung

Gia hién tai
Cao nhét/ Thap
nhat 52 tuan

VND25.650

VND26.350/17.250

Gia muc tiéu VND29.200
Gia muc tiéu trwée dé VND26.700
Consensus N/a
Tiém n&ng téng gia 13,2%
Ty suét cb tire 0,0%
Téng ty suét sinh 16 13,2%
Trién vong Kha quan
Binh gia Trung lap

Phan tich k§ thuat NH

Kém kha quan

Thi gia vén (tr USD) 114.8
GTGDBQ 3 thang (tr USD) 2.9
S& hiru NN (tr USD) 75.5
S6 CP Iwu hanh (tr) 143.5
S6 CP sau pha loang (tr) 143.5
BAF VNI

P/E trwot 48,8x 14,1x
P/B hién tai 1,4x 1,7x
ROA 1,0% 2,0%
ROE 3,1% 11,7%
* dliéu 10/1/2024
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Gia cb phiéu (%) 1T 3T 12T
ACV -2,7 8,5 46,4
Twong quan VNIndex -2,8 9,7 36,5
Co cau sé hiru

Siba Holdings 20,5%
Bui Hwong Giang 13,3%
Khac 66,2%

Téng quan doanh nghiép

BPuwoc thanh lap vao nam 2017, BAF tap trung
vao chudi gia tri chan nudi lon véi 3 nha may
san xuét thire an chdn nudi va 25 trang trai véi
quy mé trén 300.000 con lgn — ndm trong top 5

c6ng ty chan nuéi Ién nhat Viét Nam.

Chuyén vién phan tich:

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

Loi nhuan rong tang trwwéng cham tir mirc day

Ha khuyén nghi xuéng TRUNG LAP v6i tiém nang tang gia 13,2%. Chung toi
nang gia muc tiéu 1én 9,4% khi gia cb phiéu da tang 18,6% ké tir bao cao gan
nhat.

DPong luc chinh cho sy thay déi gia muc tiéu chi yéu dén t viéc chuyén mé
hinh dw phong sang 2024 va thay dbdi gia dinh WACC.

P/E trwot 12 thang la 48,8 1an, phu hop véi trién vong tang truwdng cia DN.

> Doanh thu Q3/23 gidm 36,5% svck dat 1.219 ty dong (~49,6tr USD) do
mang kinh doanh ndng san gidm 46,7% svck trong khi d6 DT mang 3F tang
13,2% svck.

> Bién LN gop Q3/23 cai thién nhe 0,4 diém % nh¢ bién LN gdp mang 3F cai
thién.

> Tuy nhién, bién LN rong Q3/2023 giam 5 djém % svck do chi phi l&i vay
tang 9 lan svck sau khi BAF tang vay ng nham dau tw cac trang trai maoi.

Nhu cau gia tang thuc day gia lon hoi phuc hoi tré lai

Gia lon hoi hién tai thép hon 10,5% so voi chi phi san xuét/kg ctia cac ho chdn nudi
nho 1€, dieu nay khién nhieu ho chan nudi ngan ngai tai dan trong 6T24. Trong khi
do, chung t6i ky vong nhu cau tiéu thu thit lon trong ném 2024 tang 5% svck khi tinh
hinh kinh té dan phuc hoi. Do do, ching t6i dy phong gia lon hoi cai thién 5,0% svck
trong nam 2024 tir m&rc nén thap trong nam 2023 [én mirc 56.400 dong/kg.

Mé& réng quy mé dan hé tror doanh thu tang trwéng nhe trong 2024-25.

Chung t6i ky vong DT cua BAF cai thién 6,9%/7,8% svck trong giai doan 2024-25.
Doanh nghiép dang cd ké hoach nang tong dan thém 40% svck 1én 420.000 con.
Ngoai ra, BAF sé tiép tuc m& rong hé thdng phan phédi san phdm théng qua chién
lwoc da dang héa kénh phan phéi.

Giandng san ha nhiét hé trg bién LN gdp cai thién

Chng t6i du phong bién LN gop clia BAF tang lan luot 1,9/2,2/1,0 diém % svck Ién
8,5%/10,7%/11,7% trong nam 2023/24/25. Theo Worldbank, gia nébng san toan cau
(nguyén liéu chinh cho thirc an chan nudi) dy kién giam 6,5% svck vao nam 2024.
Do d6 chiing téi ki vong gia thire &n chan nudi tiep tuc giam nhe trong nam 2024, sé
ho trg bién LN gdp clia BAF cai thién do chi phi dau vao giam.

Tuy nhién, dau tw cac trang trai m&i sé kéo theo chi phi lai vay ting manh

Chi phi xay dwng trang trai clia BAF chi yéu dén tir vay no' dai han. Do d6, véi muc
tiéu téng dan lon tang trudng kép 40,6% trong giai doan 2023-26, chling toi cho rang
doanh nghiép sé& can mdt khoan vay I&n. Do do6, chi phi lai vay cao sé gay ap lyc I1én
tang trwdng LN rong trong giai doan 2023-25. Chung t6i dy phong LN rong giam
70,4% svck trong nam 2023 va cai thién 108,3%/39,3% svck trong nam 2024-25 ti
murc nén thap trong nam 2023. Tuy nhién, so v&i nam 2022, lgi nhuan rong van thap
hon 38,3%/14,1%.

LN sut giam day P/E |én cao

Binh gia P/E hién tai ciia BAF twong dbi cao. Mac du chung t6i dy phong LN rong
tang trwdng 108,3% svck trong nam 2024, nhwng van thap hon 38,3% sv LN rong

nam 2022 |a 292 ty déng (12 triéu USD). Do do, mirc P/E muc tiéu la 21 lan trong
2024 van cao hon P/E trung binh nam 2022 Ia 13 lan.

Financial summary 12-22A 12-23E 12-24E 12-25E
Tang trwdng DT thudn (32,5%) (34,4%) 6,9% 7,8%
Tang trwdng EPS (9,2%) (70,4%) 108,3% 39,3%
Bién loi nhuan gop 6,9% 8,5% 10,7% 11,7%
Bién LN rong 4,1% 1,9% 3,6% 4,7%
P/E (X) 12,6 42,4 20,4 14,6
Rolling P/B (X) 21 2,0 18 1,6
ROAE 18,2% 4,8% 9,4% 11,7%
No' rong trén von chid sé hivu 48,3% 92,4% 89,3% 80,4%

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

Hinh 1: DT va LN rong ctuia BAF giai doan 2018-2021

CTCP Nobng nghiép BAF Viét Nam (BAF) duwgrc thanh Iap vao thang 4/2017 v&i
vén diéu 1é ban déu la 30 ty dong (~1,2 triéu USD). BAF duoc niém yét trén Sé
Giao dich Chtrng khoén TP H& Chi Minh tir T12/2021.

Hoat déng kinh doanh ctia BAF ban déu tap trung vao kinh doanh néng sén tuy
nhién dén T3/2019, BAF da tai c&u truc hé théng trang trai va phét trién kinh
doanh sang mang Thirc &n chén nudi va Thuc phdm. Theo ban ldnh dao, kinh
doanh néng san cé tiém ndng nhung dét ra nhiéu thach thirc cho mét doanh
nghiép méi nhw BAF. Vi vay, tir ddu ndm 2020, cong ty quyét dinh thay dbi chién
lwoec va hién dang véan hanh hé théng Trang trai — Thirc &n chdn nuéi — Thuc
phém (3F) tich hop theo chiéu doc. Hién BAF dang vén hanh 3 nha méy thurc
&n chan nudi phuc vu nhu cdu néi bd, 28 trang trai voi céng suét 300.000 con
lon va chuén bj xay dung 2 nha may ché bién thit tai Binh Phutdc va Hoa Binh
v6i cong suét 240 con lon thit/gic.

BAF la mét manh ghép trong hé sinh théi cua Tap doan Tan Long - don vj dan
dau vé nhap khdu nguyén liéu thirc &n chan nuéi tai Viét Nam. Tan Long khéng
chi kinh doanh néng sén ma con dau tw chudi gia tri khép kin cta nganh chén
nubi. BAF Ia chia khba dé Tap doan Tan Long thuc hién mé hinh 3F. Nho sw hé
tro tte Tép doan Tan Long, BAF c¢6 thé tiép can nguén nguyén liéu déu vao véi
gia cé hop ly va én dinh. Ttr d6, chi phi thirc &n chan nuéi ciia BAF thép hon 10-
15% so v&i cac dbi thi canh tranh, theo ban lanh dao.

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

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

Kinh doanh néng sén déng chiém ty trong I6n nhét trong doanh thu 9T23 véi
74%, tiép theo la mang 3F véi 35%. Tuy nhién, méng 3F déng gép 80,5% loi
nhuén gdp vdi bién lgi nhuédn goép cao khodng 25,9% so v&i mirc 1,9% trong
mang kinh doanh néng san.

Hinh 4: Co’ cau LN gop cta BAF theo tirng mang kinh doanh ( %)
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Tém tat KQKD: Chi phi lai vay cao gay ap Iwc 1én két qua kinh doanh

11/01/2024
Hinh 5: Két qua kinh doanh Q3/23 va 9T23

Ty déng Q3/23 % svck 9T23 %svck  9T22/2022  9T23/2023
Doanh thu 1.219 -36,5% 3.625 -25,8% 69,4% 61,4%

Kinh doanh néng san 846 -46,7% 2.678 -31,9% 68,6% 62,0%

Mang 3F 379 13,2% 928 -2,8% 72,7% 58,8%
LN gop 143 -33,6% 299 -29,3% 87,1% 58,2%
Chi phi QL&BH 50 13,4% 138 27, 7% 69,7% 74,5%
Chi phi tai chinh (41) 834,7% (83) N/a N/a 93,3%
LN trwéc thué 41 -77,5% 59 -82,4% 96,6% 24,8%
LN rong 39 -75,2% 51 -82,2% 97,8% 25,3%
Bién LN gop 11,8% 0,5d % 8,2% -0,4d % 1,8d % -0,4d%
Bién LN rong 3,2% -5,0d % 1,4% -4,4d% 1,78 % -1,9d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Kinh doanh néng san giam anh hwéng téi tang trieé'ng doanh thu

Doanh thu Q3/23 giam 36,5% svck xubéng con 1.219 ty déng (~49,6 triéu USD)
do mang kinh doanh néng san giam 46,7% svck, phu hop véi dinh hwéng tap
trung vao hoat dong chan nudi cda doanh nghiép. Trong khi dé, doanh thu mang
3F tang 13,2% svck, nhd san lwong ban ra tang 27,5% svck trong khi gia ban
giam 7,5% svck, theo wéc tinh clia ching téi. Theo ban lanh dao, trong Q3/23,
BAF da dwa 4 trang trai m&i vao hoat ddng, nang tdng sb trang trai dang hoat
dong lén 25 trang trai va téng dan 1én 30% svck.

Mang 3F chiém ty trong cao hé tre bién LN gép 6n dinh

Bién LN gdp trong Q3/23 clia BAF tang 0,4 diém % svck nho s thay dbi trong
co cAu LN gop véi ty trong déng gop cao tir mang 3F c6 bién LN gdp cao hon
so v&i mang kinh doanh néng nghiép. Trong Q3/23, bién LN gbp clla mang 3F
dat 34,3%, dong gop 91,1% vao LN gop Q3/23 (so v&i 82,4% trong Q3/22).

Chi phi lai vay tang gay ap lwc 1én LN rong Q3/23

Trong Q3/23, chi phi l&i vay tang gap 9 lan svck, chi yéu do tdng vay no ngan
han va dai han téng 85,6% svck. Chung t6i cho rang doanh nghiép ting vay no
dé dau tw xay dwng trang trai méi trong giai doan nira cudi 2023 va 6T24. Trong
Q3/23, chi phi dau tw cia BAF dat 240 ty déng (+38,1% svck) cha yéu dén tir
vay no ngan han, theo wéc tinh cia ching toi.

Do d6, bién LN rong giam 5,0 diém% svck. Ngoai ra, trong Q3/22, BAF ghinhan
tang trwedng LN rong dat mirc ki luc k& tir khi niém yet diéu nay khién LN rong
trong Q3/23 gidm 77,5% svck, xuéng con 39 ty déng (~1,5 triéu USD). Trong
972023, LN rong clia BAF dat 51 ty déng (~2 triéu USD, gidm 82,2% svck),
thap hon va hoan thanh 25,3% dw phéng ca ndm clia ching toi.

Tuy nhién, bién LN rong trong Q3/23 clia BAF dat 3%, cai thién dang ké sv gmirc
0,5% trong Q2/23, giup LN rong tang manh 390% so vo&i quy trwdc. Nguyén
nhan chi yéu do gia lon hoi tdng 6,1% sv quy trwdc va 3 trang trai méi di vao
hoat déng trong thang 6 gidp tdng ngudn cung thit ra thj trwdng.
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Trién vong 2024-25: Dan dan phuc hoi tir 2024

Hinh 6: Thay ddi dw phéng 2023-25

Ca Méi Chu thich
Unit: VNDbn FY23 FY24 FY25 FY23 % swck FY24 % swck FY25 % swck
Doanh thu thuan 5.902 6.338 6.888 4.622 -34,4% 4.939 6,9% 5.325 7,8%

Chuing téi ha dy phéng san lwgng ban xubng
Kinh doanh néng san 4.319 4.363 4.489 3.362 -41,4% 3.396 1,0% 3.495 2,9% 22,8%/20,8%/20,8% trong 2023-25 so v&i dw
phong cti nham phii hop Wi s6 liéu trong 9T23.

Chung t6i ha dw phéng san lwong ban xuéng
30,9%/15,6%/9,6% trong 2023-25 do nhu cau
tiéu thu thit thAp hon dy kién trong 9T23 va gidm
gia ban xudng 2,3%/0,8%/0,8%.

Mang 3F 1.580 1.971 2.396 1.258 -4,2% 1.540 22,5% 1.828 18,7%

Loi nhuan gép 513 585 678 394 -18,7% 530 34,5% 622 17,3%
Bién LN gop 8,7% 9,2% 9,8% 85% 1,6d%  107% 22d%  11,7% 0,93 %
Chi phi BH va QLDN 186 208 239 179 15,0% 198 10,5% 223 12,9%
g’l_g:\" /pDhT' BHa 3,2% 3,3% 3,5% 3,9% 1,7d% 40% 01d% 42%  02d%
EBIT 327 377 439 216 -34,6% 333 54,4% 399 19,9%
Bién EBIT 5,5% 5,9% 6,4% 47%  0,0d% 6,7%  21d% 7.5% 0,84 %
Chi phi tai chinh (113) (106) (105) (138)  439,7% (124) -9,9% (108)  -13,3%

Chung t6i tang no' ngén han lén
24,4%/62,4%/61,1% trong 2023-25 so v&i dw
Chi phi lai vay (111) (104) (102) (137)  333,3% (123) -10,1% (106) -13,6% phoéng truéc d6 do chung téi cho ring cong ty sé
tiép tuc vay no' nham tai tro' cho cac dw an xay
dwng trag trai sap toi.

Chi phi thué 38 44 55 14 -74,8% 34 143,6% 48 39,3%
Thué suét 16,0% 16,0% 16,0% 14,0%  -2,0d % 16,0% 2,0d % 16,0% 0,0d %
Loi nhuan rong 200 232 286 86 -70,4% 180 108,3% 251 39,3%
Bién LN rong 3,4% 3,7% 4,2% 1,9% -2,3d % 3,6% 1,8d % 4,7% 1,1d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhu cau gia tang thuc day gia lon hoi phuc hoi tré lai

Trong nam 2023, gia lon gidm 5,2% svck xudng con 53.700 dong/kg, thap hon
10,5% so véi chi phi san xuat/kg ctia cac hd chan nuéi nhd 1&. Trong 2024,
chung t6i ky vong gia lon tdng 5,0% svck tir mirc nén thap trong ndm 2023 1én
56.400 déng/kg do nhu cAu tiéu thu thit lon tang 5% svck trong khi nguén cung
trong nwéc van én dinh.

Chung t6i ky vong nhu cau tiéu thu thit lon sé tdng 5% svck trong ndm 2024.
Chung t6i cho réng tinh hinh kinh té dan khéi sac sé kich thich chi tiéu ctia nguoi
tiéu dung. Hon niva, nganh du lich dy kién sé dén mot lwong 16n khach quéc té
t¢i Vit Nam, qua d6 day manh cac hoat déng &n udng, gii tri trong ndm 2024.

Trong khi d6, ching t6i ky vong ngudn cung thit lon duy tri & mirc én dinh (+4%
svck, theo Téng cuc Thdng k&) trong ndm 2024. Nam 2023, san lwong thit lon
van & muirc cao do tac dong phirc tap cla dich ta lon chau Phi (ASF) dan dén
viéc cac hd chan nudi nhé 1& ban thdo nhdm chay dich. Tuy nhién, chung téi
nhan thdy dang co su thay dbi trong co' cAu nganh chan nudi, trong dé sé ho
chan nudi nhd 1& da gidam manh 50% tw 4 triéu hd vao ndm 2021 xudng con 2
triéu ho vao dau nam 2023 trong khi cac doanh nghiép 3F van tiép tuc mé rong
quy mé trang trai. Chung tdi cho réng diéu nay sé gitp dn dinh ngudn cung thit
lon trong nhitng nd&m t&i do cac trang trai 3F tuan tha vé sinh an toan chudng
trai it bi anh hwdng bdi dich bénh, qua dé tranh tinh trang ban thao dé chay dich
trén thj trwdng.
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Hinh 7: Nguén cung thit lo'n Viét Nam duy tri & mirc cao trong 9T23

11/01/2024

Hinh 8: Téc dé tang trwdng dan lo'n cia Viét Nam svck tir T1/22 dén
T11/23 (don vi: %)
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Hinh 9: Gia ln ndi dia giai doan 2016 - 23 (don vi: déong/kg)
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Bat dau phuc héi tir Q1/24

N&m 2023, BAF dau tw thém 7 trang trai m&i tai Tay Ninh, trong d6 4 trang trai
mé&i (Péng An Khanh, Nam An Khanh, Bac An Khanh, Trai xanh 2) dwoc dwa
vao hoat dong tir Q2/23, nang tbng dan lon 1én téi 300.000 dan (+50% svck).
N&m 2024, doanh nghiép c6 k& hoach dwa hai trang trai méi vao hoat déng vao
thang 1 va mét trang trai khac vao thang 2. Ca ba trang trai m&i nay déu dang
duoc xay dung tlr Q4/23. Ching t6i ky vong BAF sé tiép tuc dau tw vao trang
trai m&i dé& nang téng dan tang 40% svck Ién 420.000 con vao nam 2024.

Bén canh viéc mé rong quy md dan lon, BAF con mé rong hé théng phan phéi
dé dam bao dau ra san pham:

T10/23, BAF chinh thtc gidi thiéu san phadm “BAF Meat” vao Big C, GO!

va Top market. Theo ban lanh dao, bén canh siéu thi Siba Food va ctra
hang Meat shops (chudi ctra hang ciia BAF), doanh nghiép ciing tiép
tuc tim kiém cac dbi tac va siéu thj Ion khac dé tang do phd san pham
“‘BAF Meat”.

Ciing cudi T10/2023, Tap doan Tan Long va hai déi tac Nhat Ban la Tap

doan Nikkokutrust va Tap doan tai chinh Tokyo Kiraboshi da chinh thirc
ky két hop déng thanh Iap lién doanh tai Viét Nam dé san xuét va cung
cap suét &n cdng nghiép. Dac biét, Tap doan Tan Long chiu trach nhiém
cung cap nguyén liéu dau vao chinh nhw gao va thit (tr BAF).

T12/23, BAF ciing bét dau phan phdi s&n pham tai AEON Mall Hai

Phong va 17 clra hang AEON MaxValu tai cac thanh phd cép 1.
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Hinh 10: Ké hoach mé rong dan lesn ctia BAF (don vi: con)

11/01/2024

Hinh 11: Doanh thu BAF dw phéng tang trwéng 22,5%/18,7% svck
trong nam 2024-25
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong nh& nd lwe mé rdng quy mé dan lon cung véi chién luvoc da
dang héa kénh phan phdi nham tang do phi séng san phdm, san lwong ban
trong mang 3F sé& ghi nhan mwc tdng trwdng dang ké trong nhirtng ndm téi.
Trong nam 2023, chung t6i dy phéng san lwgng thit lon ban ra sé gidm 28%
svck do nhu cau tiéu dung yéu va BAF da tich cuc gitr lai mot sé lwong 16n heo
con cai sira dé& nudi & cac trang trai m&i thay vi ban lam lon giéng trong Q2/23
va Q3/23. Tuy nhién, ching t6i ky vong s&n lwgng ban ra sé cai thién dang ké
trong giai doan 2024-25 & muic 37,3%/16,5% svck nhd tbng dan lon tang
40%/19% svck. Cung voi viéc gia ban giam 3,0% svck vao nam 2023 va tang
4,0%/1,0% svck vao nam 2024/25, chung t6i dw phong DT mang 3F giam 4,3%
svck vao nam 2023 va quay tré lai tang trwdng 22,5%/18,7% svck vao nam
2024 /25.

Trong khi d6, chung t6i dy phong DT thwong mai ndng san gidm 41,4% svck
trong nam 2023 va tang nhe 1,0%/2,9% svck trong nam 2024-25. Do do, chung
t6i ky vong BAF ghi nhan DT thuan giam 34,4% svck trong nam 2023 va cai
thién 6,9%/7,8% svck trong nam 2024-25.

Gia néng san ha nhiét hé tre bién LN gop cai thién

Theo World Bank du phéng, gia ndng san toan cau (nguyén liéu chinh lam thirc
&n chan nudi) gidm 6,5% svck trong nam 2024. Trong d6, ngudn cung ngd toan
cau dy kién sé& phuc hoi dang ké trong nam 2024 do diéu kién thoi thiét thuan
loi hon & Argentina, Brazil va My, trong khi ngudn cung Itia mi sé& &n dinh & mirc
ngang v&i nam 2023. Tai Viét Nam, thirc an chan nudi da ghi nhan 5 dot giam
gia trong nam 2023, giam khodng 11% svck nam 2022 theo wéc tinh clia chung
t6i. Chung tdi ky vong gia thirc &n chan nudi sé tiép tuc gidm nhe vao nadm 2024,
gidm nhe chi phi dau vao cho cac doanh nghiép chan nudi va néng dan.

Do do, chung t6i ky vong phan khuc 3F sé déng goép 85,5%/94,3%/95,6% vao
LN gdp cta BAF trong nam 2023/24/25 (tr mirc 66,0% trong nam tai chinh 22),
véi bién LN gop tang twong &ng 3,3/5,7/0,1 diém % svck nhé chi phi dau vao
gidm. Cubi cung, ching t6i dw phong bién LN gop cla BAF tang lan Iwot
1,9/2,2/1,0 diém % svck lén mirc 8,5%/10,7%/11,7% trong nam 2024-25.
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Hinh 12: Gi4 néng san toan ciu dwoc dw phéng sé giam vao nim Hinh 13: Chung t6i dw phong bién LN gop cua BAF tang 1,9/2,2/1,0
2024 do nguédn cung cai thién (don vi: USD/tan) diém % svck trong ndm 2023/24/25.
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Ngudn: VNDIRECT RESEARCH, WORLDBANK Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
DPAu tw cac trang trai m&i sé kéo theo chi phi ldi vay ting manh
Chung t6i nhan thay chi phi xay dwng trang trai ciia BAF chi yéu dwoc tai tro
bang no dai han. Do dd, véi muc tiéu dan lon tang trwdng kép 40,6% trong giai
doan 2023-26, ching ti cho rdng doanh nghiép sé cé nhu cau vay vén 16n. Do
do, chi phi lai vay cao sé gay ap lwc lén tang trwdng LN rong trong giai doan
2023-25. Chang t6i dw phéng téng no' sé dat 1.805 ty déng/1.935 ty déng/2.012
ty ddng trong ndm 2024-25 (so v&i 956 ty dong trong nam 2022), kéo theo chi
phi I4i vay tang 3,5 lan svck 1én 137 ty déng trong nam 2023. Tuy nhién, ching
t6i ky vong chi phi lai vay c6 thé gidm nhe 10%/14% svck trong ndm 2024-25
nho 1ai suat cho vay gidm so véi ndm 2023.
Trong n&m 2023, chung t6i dw phéng LN rong gidm 70,4% svck, chi yéu do 1)
DT gidm 34,4% svck; va 2) chi phi lai vay tang 333,3% svck. Trong nam 2024-
25, chung téi dw phéng LN rong cai thién dang ké 108,3%/39,3% svck trén mirc
nén thap clia ndm 2023 nhe 1) DT téng 6,9%/7,8% svck va 2) bién LN gop téng
2,2/1,0 diém % svck. Tuy nhién, so vé&i nam 2022, loi nhuan rong van thap hon
38,3%/14,1%.
Hinh 14: V6n dau tw va chi phi lai vay ctia BAF tir Q1/21 dén Q3/23 Hinh 15: LN rong va bién LN rong cta BAF trong 2018-25
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Ha Khuyén nghij xuéng Trung lap

Hinh 16: Tém tat dinh gia

Chung t6i ha khuyén nghi tir Kha quan xuéng Trung lap do ching t6i cho

rang dinh gia ctia BAF twong dbi cao. Méac du ching
trwdng 108,3% svck trong nam 2024, nhwng van th
nam 2022 1a 292 ty déng (12 triéu USD). Do d6, m
trong 2024 van cao hon P/E trung binh ndm 2022 Ia

Dinh gia cta chung t6i dwa trén sy két hop ty tron
DCF va EV/EBITDA.

t6i dy phdéng LN rong tang
4p hon 38,3% sv LN rong
trc P/E muc tiéu la 21 1an
13 lan.

g bang nhau gitra dinh gia

e Chung t6i diéu chinh gid muc tiéu dwa trén DCF tang 9,6% dwa trén: 1)
chuyén ndm co s& mod hinh dy phong DCF sang ndm 2024, 2) giam
WACC tir 10,9% xubng 9,2% do ching t6i ha Iai suat phi rdi ro tor 3%

xuéng 2,7 % (dwa trén loi suét trai phiéu ky

han 10 n&m tinh dén ngay

30 thang 9) va phan bu rii ro thi trwéng tir 10% xubng 9,6%.

e Gia muc tiéu dwa trén EV/EBITDA tang 11,5

% do str dung EV/EBITDA

muc tiéu 9,0 lan (EV/EBITDA trung binh) ap dung cho EBITDA nam

2024.

Tiém nang tang gia bao gém 1) nhu cau tiéu thu thit cao hon dy kién va 2) gia

lon hoi cao hon dw kién.

Rui ro giam gia bao gém 1) tiéu thu thit thAp hon dw kién, 2) viéc mé rong cac
trang trai méi cham hon du kién va 3) gia dau vao nguyén liéu san xuat thirc &n

chan nudi ting nhanh hon du kién.

Hinh 17: Binh gia: Phwong phap (EV/EBITDA)

Gia theo ty EBITDA 2024 (ty ddng) 623

Phwong phap Gia Ty trong trong Hé sé EV/EBITDA muc tiéu (14n) 9,0
FCFF 29.442 50% 14.721 Téng no (ty ddng) 1.935
EV/EBITDA 29.000 50% 14.500 Loi ich ¢ déng thiéu sé (ty ddng) 0
Tién va twong dwong tién (ty dong) 531

. N Gia tri doanh nghiép (ty dong) 4.201
Gia trung binh (d/cp) 29.221 S6 lwong ¢ phiéu lwu hanh (triéu cp) 143,5
Gia muctiéu (d/cp) 29.200 Gia cb phiéu (d/cp) 29.000

Ngudn: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

Hinh 18: Gia dinh

Hinh 19: Gia muc tiéu

Chi phi str dung vén Phwong phap DCF Gia tri Pon vi
Beta 0,8 Gia trj hién tai ctia dong tién tw do 2.931 ty ddng
Phan bu ri ro thj tredng 9,6% Gia tri hién tai cGia ndm cudi m6 hinh 2.712 ty déng
Lai suét phi rdi ro 2.7% Gia tri doanh nghiép 5.643 ty déng
Chi phi vén CSH 10,4% No rong (1.418) ty dong
Chi phi i dyng ng 7.6% Gia t:i vc“)r\‘CSH 4.225 ty dc?rjg
Thué DN 16.0% SL c0 phiéu 144 triéu

: Gia cb phiéu 29.442 dongl/cp

WACC

8,4%

Ngudn: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH
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SDOM T O SUCCESS
Hinh 20: Dinh gia DCF — Tém tit dw phéng dong tién (FCF)
2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT 333 399 429 464 489 511 540 577 625
Khéu hao 290 373 423 506 588 671 754 836 915
Dau tw tai san cd dinh (772) (772) (448) (448) (448) (448) (448) (448) (448)
Thay dbi von lwu dong 79 93 46 46 49 50 52 55 58
Dong tién tw do (70) 93 451 568 678 784 898 1.020 1.151
Chi phi thué (34) (48) (56) (64) (70) (75) (80) (86) (94)
Dong tién tw do doanh nghiép (104) 45 395 504 608 709 818 935 1.057
Gia tri nam cudi mo hinh 6.596
Gia tri hién tai cua dong tién tw do (96) 39 310 365 407 437 466 491 512
Gia tri hién tai cua gia tri nam cudi mé hinh 2.712
Nguén: VNDIRECT RESEARCH
Hinh 21: So sanh véi cac DN khac trong nganh (dir liéu ngay 08/01/2024)
Doanh
thu trwot LN rong P/E trwot P/E diéu
cong ty Quéc gia Vén héa 12T svck trwot 12T svck D/E ROE 12T chinh P/B
Tr USD Tr USD % Tr USD % X % X X X
Charoen pokphand foods PUB Théi Lan 4.556 17.108 0,8 -69 N/a 190,4 -1,6 N/a N/a 0,7
Thai union group PCL Théi Lan 1.941 4.015 -9,2 147 -43,3 79,7 6,5 16,5 19,6 1,0
DABACO corp Viét Nam 268 469 -7,9 -2 N/a 108,0 -4,3 N/a N/a 1,4
Masan MeatLife Corporatiom Viét Nam 419 278 -2,9 -19 N/a 95,8 -2,7 N/a N/a 1,9
Hoang Anh Gia Lai JSC Viét Nam 495 273 57,6 41 -3,9 140,3 18,7 14,2 14,2 2,3
Henan Shuanghui Investment & D Trung Quéc 12.913 9.133 6,7 847 7,4 66,2 29,1 16,4 18,1 4,6
Trung binh -1,1 -3,9 101,9 2,5 16,4 18,1 1,6
Trung vi 7,5 -13,3 113,4 7,6 15,7 17,3 2,0
CTCP Nong nghiép BAF Viét
Nam Viét Nam 151 238 -7,5 2 -84,2 114,2 2,8 48,8 48,8 1,4
Nguén: VNDIRECT RESEARCH, BLOOMBERG
Hinh 22: Phan tich dé nhay cta dinh gia
9,5% 9,8% 10,1% 10,4% 10,7% 11,0% 11,3%
0,1% 30.400 29.900 29.300 28.800 28.400 27.900 27.500
0,4% 30.500 30.000 29.500 29.000 28.500 28.000 27.600
0,7% 30.700 30.100 29.600 29.100 28.600 28.100 27.700
1,0% 30.800 30.300 29.700 29.200 28.700 28.200 27.700
1,3% 31.000 30.400 29.900 29.300 28.800 28.300 27.800
1,6% 31.200 30.600 30.000 29.400 28.900 28.400 27.900
1,9% 31.400 30.800 30.200 29.600 29.100 28.500 28.000

Nguén: VNDIRECT RESEARCH

Hinh 23: Ple va gia cé phiéu cta BAF tir T1/22 dén T1/23
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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WISDOM TO SUCCESS Béo CéO Cép nhét
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
45,100 380,0% 2,400 37,10%
40,100 317,50% 2,200 32,10%
35,100 255,0% 2,00 27.10%
30,100 192,50%
1,800 22,10%
25,100 130,0%
1,600 17,10%
20,100 67,50%
0,
15.100 5.0% 1,400 12,10%
10,100 -57,50% 1,200 7,10%
5,100 -120,0% 1,00 2,10%
01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-24E 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-24E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 4.622 4.939 5.325 LN trwée thué 101 214 299
Gia von hang ban (4.227) (4.409) (4.703) Khéau hao 213 290 373
Chi phi quan ly DN (91) (100) (113) Thué da ndp (14) (34) (48)
Chi phi ban hang (88) (98) (110) Cac khoan diéu chinh khac 0 0 0
LN hoat déng thudn 216 333 399 Thay déi VLD (460) 79 93
EBITDA thuan 3 43 26 LC tién thudn HDKD (161) 549 717
Chi phi khau hao 213 290 373 Dau tw TSCD (826) (772) (772)
LN HD trwérc thué & 1ai vay 216 333 399 Thu tir TL, nhuong ban TSCD 0 0 0
Thu nhép lai 23 6 7 Cac khoan khac 137 118 31
Chi phi tai chinh (138) (124) (108) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 0 0 0 LC tién tir HDDT (690) (654) (741)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 101 214 299 Tra vén gép CSH, mua CP quy 0 0 0
Thué (14) (34) (48) Tién vay rong nhan dwoc 849 130 77
Loi ich cb dong thiéu s 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 86 180 251 Cb tire, LN @4 tra cho CSH 0 0 0
Thu nhap trén vén 86 180 251 LC tién thudn HBTC 849 130 77
Cb ttrc phd thong 0 0 0 Tién & twong dwong tién dau ki 111 110 136
LN giir lai 86 180 251 LC tién thuan trong ndm ) 26 53
Tién & twong dwong tién cudi ki 110 136 189
Bang can dbi ké toan ) . .
(tyVND) 1223E 12-04E 1225 Céc chi so co ban
o o 12-23E 12-24E 12-25E
Tien va twong dwong tien 110 136 189 Dupont
Déau tw ngan han 277 395 426 Bién LN rong 1,9% 3,6% 4,7%
Céc khoan phai thu ngén han 1.104 1.179 1.271 vong quay TS 0,95 0,97 0,96
Hang tn kho 508 543 586 ROAA 1,8% 3,5% 4,5%
Céc tai san ngan han khac 564 242 73 Bon bay tai chinh 2,702 2'604 2,509
Tong tai san ngan han 2.563 2.495 2.545 Ei?‘:xEqué 4.8% 9,4% 11,7%
T?i sén}c() dinh 1.879 2.366 2.774 sé ngay phai thu 753 755 753
Tong dau tu 0 0 0 Sé ngay ndm gitr HTK 43,9 45,1 45,5
Tai san dai han khac 411 436 466 S6 ngay phai tra tién ban 97,5 104,3 109,3
Téng tai san 4.853 5.297 5.785 Vong quay TSCD 2,78 2,33 2,07
Vay & no ngén han 624 617 666 _ﬁ?'ch T 2,4% 4,6% 5,9%
P P an oan
Phai trfl nguoi bfan 1.130 1.257 1.408 Kha nang thanh toén ngan han 1.4 13 12
N? poanlianlkhse 53 59 2 Kha nang thanh toan nhanh 11 1,0 0,9
Tong no’ ngan han 1.837 1.963 2.169 Kha nang thanh toan tién mat 0,2 0,3 0,3
Vay & no' dai han 1.181 1.318 1.347 Véng quay tién 21,7 16,3 11,5
Céc khoan phai tra khac 1 1 1 Chi so téing trudmg (yoy)
Vén diédu I va 1.435 1.435 1.435 T?ng tru?ng DTﬂjuan (34,4%) 6,9% 7,8%
LN qitr lai 301 571 81 Tang trwdng LN tw HDKD (34,6%) 54,4% 19,9%
Jawe Tang trwéng LN rong (70,4%) 108,3% 39,3%
Von chu sé& hivu 1.835 2.016 2.268 Tang trwdng EPS (70,4%) 108,3% 39,3%
Loi ich cb dong thiéu s6 0 0 0
Téng ne va vén chu s& hivu 4.853 5.297 5.785

Nguédn: VND RESEARCH
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B4o cdo nay dwoc viét va phat hanh b&i Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo cao
dwa trén cac ngudn duoc cho 1a dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cdng bb clia cong ty, théng tin dwoc cong
bd réng rai khac va céac théng tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhirng waéc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay déi ma khong can thdng bao trudc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap vé thong tin trong bao céo 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 tr cac chuyén gla vé céc van dé quy pham phap luét, tai chinh, thué va céc khia canh khac truéc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khdng chiju trach nhiém vé bat ctr két gua nao phat sinh ttr viéc str dung ndi dung cta bao cao dwdi moi hinh thrc. Ban bao
céo nay la san pham thudc s& hivu cia VNDIRECT, nguoi stv dung khong duoc phép sao chép, chuyén giao, stra ddi, dang téi Ién cac
phwong tién truyén théng ma khong c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha n&ng sinh |&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 16i dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh léch phan tram
gitra gia muc tiéu va gia thj trwong tai thoi diém cong b bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwore néu rd trong bao céo, cac
khuyén nghi dau tw cé thei han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TiCH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwéng gia quyén
TRUNG TiNH Caéc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& von hoéa thi tredng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cue, tinh trén co sé vbn héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@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
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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