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Biéu do 1. Dién bién gia c6 phiéu BAF va
VNIndex
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Thong tin giao dich (11/11/2025)
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Gia hién tai (VND/cp) 32.300
Gia cao nhat 52 tuan (VND/cp) 38.050
Gia thap nhat 52 tuan (VND/cp) 22.450
S6 lwong CP niém yét (triéu cp) 301

S6 lwong CP lwu hanh (triéu cp) 301
KLGD binh quén 30 ngay (cp) 1.759.100
% s& hiru nwdc ngoai 2,88%
Vén hoa (ty VND) 9.668
P/E trailing 12 thang (1an) 21,2
EPS trailing 12 thang (VND/cp) 1.500

Téng quan doanh nghiép

Coéng ty C6 phan Néng nghiép

Tén BAF Viét Nam
628C dwong V6 Nguyén Giap,

Dia chi Phuwdng An Khanh, Thanh pho
H6 Chi Minh

Doanh thu s hus Ion

chinh

Chi phi Thirc an chan nudi

chinh Con gibéng

Gia hién tai: 32.300
. o Khuyén nghi
Gia muc tiéu: 35.000 ~
THEO DOI
Tang/(giam): +8,4%

TRIEN VONG TANG TRUONG NHO' CHU KY
DICH TA LON CHAU PHI

Chung t6i khuyén nghi THEO DOI dbi véi cb phiéu BAF véi gia muc
tiéu la 35.000 VND/cp, cao hon 8,4% so v&i gia déng clra ngay
11/11/2025 bang phwong phap chiét khdu dong tién FCFE va FCFF
(chi tiét). Nha dau tw c6 thé theo ddi va mua vao cé phiéu BAF & mirc
gia 30.400 VND/cb phiéu, v&i ty suét sinh loi ky vong dat 15% véi cac
luan diém dau tw nhw sau:

LUAN DIEM DAU TU:

> Gia lgn hoi diéu chinh giam trong Q4/2025 do ap lwc ban thao
cua néng hd lo ngai dich ta lgn chau Phi, trwwé'c khi bwéc vao
pha héi phuc méi trong 1H2026 (chi tiét):

Gia lon hoi dy kién gidm sau con 51.000 VND/kg (-19,0% YoY) trong

Q4/2025 do néng hd lo ngai dich tai phat nén ban thao, khién ngudn

cung ngan han tang manh. Sang 1H2026, gia phuc hdi I&n khodng

71.700 VND/kg (+1,1%Y0Y) nhér ngudn cung khan hiém sau giai doan

tai dan cham, trong khi nhu cau tiéu thu tadng cao vao dau nam.

» San lwgng ban hang ky vong tang triwéng manh véi dong lwc
tang trwwéng chinh tir thi triwo'ng hut cung trong cac nam bung
dich manh giai doan 2025F — 2032F (chi tiét):

San lwong cua BAF ky vong tang trwédng manh véi CAGR 13,3%/nam.
Trong d6, san lwong tang véi tbc dd 17% - 20% mdi ndm trong céc giai
doan 2025F - 2026F va 2029F - 2030F nh& hwéng lgi sau tac dong hut
cung do dich ta lgn chau Phi dy kién bung phat. Bén canh d6, san
lwgng cling ky vong tang trwdng 5% - 10%/nam trong cac nam duw
phéng con lai nh¢ déng lwc tr tiéu thu binh quan tang véi CAGR
3,7%/n&m; xu hwéng dich chuyén thj phan sang cac doanh nghiép quy
mé I&n va chinh sach canh tranh vé gia cla BAF.

YEU TO THEO DOI:

> Bién déng gia nguyén vat liéu thirc &n chan nudi (chi tiét).

CAP NHAT KET QUA KINH DOANH 972025

BAF ghi nhan tang trudng tich cwc trong 972025 véi doanh thu thuan

dat 3.648 ty VND (-7,1% YoY & 66,8% KH2025) va lgi nhuan sau thué

dat 365 ty VND (+70,1% YoY & 57,1% KH2025).

Cu thé:

v" Quy mé doanh thu va lgi nhuan mang chan nuéi tang manh nho san
lwong tang 35,3% YoY va gia ban tang 9,8% YoY.

v BAF dirng hoat ddng mang néng san vén c6 quy mé doanh thu Ién
nhwng bién Igi nhuan hep.
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A. TONG QUAN DOANH NGHIEP

CTCP No6ng nghiép BAF Viét Nam (HSX: BAF) thanh 1ap vao nam
2017, vé&i linh vire kinh doanh chinh la thwong mai néng séan va chan
nudi lgn, trong hé sinh thai Tap doan Tan Long. Céng ty xay dwng

& va van hanh theo mé hinh chudi gia tri khép kin 3F (Feed — Farm —
Food), kiém soat toan bd tlr ngudn nguyén liéu dau vao dén san
pham dau ra. Hién doanh nghiép chi tap trung hoat ddng trong mang
chan nuéi lon véi 38 trang trai quy mé khoang 800.000 con lon gidng
va lon thit.

l. Co’ cau cb6 dong

Biéu do 2. Co cau co dong cua BAF tai  orop gipg Holdings 13 cb dong 16n nhét cia BAF véi ty 16 s& hiru

ngay 01/07/2025 x4p Xi 31,5%. Tiép dén 14 ban Ianh dao va cac ca nhan lién quan voi
CTCP Siba ty 1& s& hiru 2,8%. Con lai thudc s& hivu cla cac ca nhan va to chirc

Holdings trong va ngoai nuéc.

0,

S1.5% Hién tai, cha tich HDQT cla BAF la 6ng Trwong Sy Ba dong thoi a
65,7% Tbng giam déc ctia CTCP Tap doan Tan Long va la Chad tich HDQT
Noi bo va canhan |  dang s& hiru 98% cb phan ctia CTCP Siba Holdings. Do vay, Tap
Khac lién quan (2,8%) |  doan Tan Long cling véi Siba Holdings chi phéi cac quyét dinh lién

Nguén: BAF, FPTS téng hop. 9uan dén hoat déng kinh doanh ctia BAF.

Il. Co ciu doanh nghiép

Hién tai BAF c6 26 cong ty con hoat déng chd yéu trong linh virc chan nuéi (chi tiét & Phu luc).
lll. Téng quan vé hoat dong kinh doanh

BAF vén hoat déng chinh & hai mang la thwong mai néng san va chan nudi lon. Trong do, giai doan dau, mang
thwong mai néng san chiém ty trong doanh thu I&n nhwng bién lgi nhuan gdp rat thap, chi 1 — 2%, trong khi mang
chan nudi lon tao doanh thu nhé hon nhwng cé bién Igi nhuan cao hon dang ké. Giai doan 2021 — 2024, BAF thu
hep dan mang néng san dé tap trung ngudn lwc cho mang chan nudi theo dinh hwéng phat trién chudi khép kin thit
lon 3F. Pén nam 2025, BAF da rat hoan toan khéi mang néng san, co’ cau doanh thu va lgi nhuan goép cha
yéu dén tir chdn nubi lon, phan anh qua trinh tai cau tric hoan tat va chuyén hoan toan sang mang cé hiéu
qua sinh 1&i cao hon.

Biéu do6 3. Hoat déng kinh doanh dich chuyén giam mang néng san va ting mang chin nuéi cia BAF

Doanh thu thuan Loi nhuan gop
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Nguén: BAF, FPTS téng hop.
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KET QUA KINH DOANH HQP NHAT LUY KE 9T2025

Trong 972025, doanh thu thuan va loi nhuan sau thué BAF dat 1an lwot 3.648 ty VND (-7,1% YoY & 66,8% KH2025)
va 365 ty VND (+70,1% YoY & 57,1% KH2025). Doanh thu gidm nhe nhung loi nhuan gia ting manh dén tw viéc
doanh nghiép ngirng méng thwong mai néng san va chuyén dich hoan toan sang mang chan nudi ¢ bién lgi nhuan
cao hon. Quy mé doanh thu va loi nhuan mang chan nudi ting manh trong 972025 nhé sy tang trudng ca hai yéu
t6 san lwong (+35,3% YoY) va gia ban (+9,8% YoY).

Bang 1. Lgi nhuan cua BAF tang trwédng manh trong 972025

Pon vi: Ty VND 9T2025 %YoY %KH2025 Giai thich

Doanh thu thuén 3.648 7.1% 66,8% Doanh thu thuan giam quy mé do BAF dirng hoat déng
mang néng san, tuy nhién mang chan nubi tdng manh nho
tang trwdng san lwong 35,3% YoY va gia ban 9,8% YoY
Mang khéc 1 -87.5% khi nguén cung lon hoi thu hep sau dich ASF bung phat
Q3/2024 day gia ban lgn hoi tdng cao trong 1H2025.

Mang chan nudi 3.647 +59,8%

. A A o )

Loi nhuan gop 871 11,1% Loi nhuan gop va bién loi nhuan gop cai thién cha yéu nho
Bién loi nhuan gop 23.9% +3,0 dpt gia lon hoi tang nhanh hon chi phi nuéi lon (+6,8% YoY).
. g . 0, 2

Gy el =0 el e AR Chi phi tai chinh tdng do BAF téng quy mé vay ng dé mé
Chi phi 15 vay 179 +13,8% rong quy mo.

Chi phi'ban hang va quan Iy 316 *70,8% Chi phi quan ly doanh nghiép tdng do BAF tang nhan s
% Doanh thu 8.7% +4,0 dpt dé van hanh céc trang trai méi.

Loi nhuan sau thué 365 +70,1% 57,1%

Nguén: BAF, FPTS téng hop.
. Doanh thu tang manh trong 9T2025 nhé& gia ban cai thién theo xu hwéng thi triedng va san
lwong tiéu thu tang vwot troi tir loi thé gia ban thap trong béi canh nganh thuan leii cho doanh
nghiép quy mo I&n

1. Gia ban lon hoi ciia BAF ting manh theo xu hwéng chung cua thj trwdng do nguén cung sut giam trong
ngan han b&i sw bung phat cta dich ta lon chau Phi (ASF) (quay lai trién vong doanh nghiép)

Gia ban lgn binh quan ctia BAF trong 9T2025 van tang 9,8% YoY theo xu hwéng chung cla thi trwérng du giam
dang ké trong Q3/2025. Bong luc tang trwdng chinh dén tir sw thu hep ngudn cung sau dot bung phat dich ASF
vao Q3/2024.

Biéu dd 4. Gia lon hoi tang cao trong Q1/2025 nh& hé qua bung phat dich ASF trong Q3/2024
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mmmm S6 4 dich chwa qua 21 ngay Gia lon hoi

Ngudn: B6 Néng nghiép va Méi trurdng, Chén nudi Viét Nam, Anova Feed.
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Trong Q3/2024, dich ASF bung phat, sb 6 dich chwa qua 21 ngay ghi nhan tdng manh (+133% YoY). Do lo ngai
dich lan réng va manh hon, nguwdi dan ban thao & at lon hoi ra thi trudng trong Q4/2024, ddng thoi ngwng hoac tri
hoan tai dan dé& han ché rdi ro va dwoc thé hién qua tbng dan nai T9/2024 gidm 7,7% YoY. V&i do tré cung khoadng
4 — 6 thang ttr khi tai dan dén khi xuat chudng, tac dong thiéu hut nguén cung dworc thé hién ré tr Q1/2025, khi tbc
dod xuat chudng cham lai 3,1 dpt so véi quy trwdc. Két qua 1a gia lon hoi binh quan trén thi trworng duoc kéo tang
manh, dat 70.900 VND/kg (+18,5% YoY) trong 1H2025.

Biéu do6 5. Nguén cung lon hoi giam téc trong Q1/2025 Biéu do 6. Quy mé dan nai sut giam tai T9/2024
lam giam nang lwc tai dan
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Ngudn: GSO. Nguédn: Agromonitor, FPTS téng hop.

Sang Q3/2025, gia lon hoi ddo chiéu gidm sau giai doan Biéu do6 7. San lweng tiéu thu lon manh wéc tinh tai
tdng manh dau nam. T thang 6/2025, dich ASF bung T10/2025 giam so v&i gia tri wée tinh tai T4/2025
phat tré lai, khién sé & dich chwa qua 21 ngay téng vot va 49

dat dinh m&i trong thang 8/2025 — vwgt mdc nam 2021.

Theo Chan nuéi Viét Nam, gan 1 triéu con lon da bj tigu £ 40

hay trong 9 thang dau nam. 2 38

Tam ly lo ngai lon bénh lan réng khién nguwoi tiéu ding =

gidm mua thit lon, lam strc mua toan thj trwdng suy yéu. 3.6

Uéc tinh dén thang 10/2025, san Iwgng tiéu thy thit lon 3.4 i g
gidm 3,1% so v&i du bao hdi thang 4, kéo gia lon hoi 2024 U6c tinh 2025F U6c tinh 2025F
giam dang k& cham méc 57.000 VND trong T9/2025. Dis tai T4/2025  tai T10/2025

Véy, glé ban Io'n hoi binh quén 9T2025 Vén téng 9,8°/o *Lwu y: Truc bidu dd bat dau tor 3,4 triéu con
YoY, tiep tuc ho tro tang triré'ng doanh thu caa BAF. Nguén: USDA, FPTS téng hop.
2. San lwong BAF tang manh nho két hop ca yéu té ndi tai la chinh sach gia ban thap va yéu té ngoai canh
thuan lgi ttr xu hwéng dich chuyén thj phan sang cac doanh nghiép chan nudi quy mé Ién

San lwong tiéu thuy Ign thit 9T2025 clia BAF dat 548 nghin con (+35,3% YoY). Bong lwc tang trwéng chinh la nho
BAF dwoc huédng loi ti bdi canh nganh thuan Igi cho cac doanh nghiép co hé théng trang trai quy moé Ién khi xu
hwéng dich chuyén thi phan khéi cac ho chdn nudi nhé 18 dién ra rd rét. Dén 1H2025, ty trong tiéu thu thit lon cla
khéi doanh nghiép wéc dat 55% thi phan (+4 dpt so v&i ndm 2024), nhé hai yéu tb chinh:

(1) Dich ta Ion chau Phi bung phat manh lam thu hep nguén cung tir hd chdn nuéi nhé 1é, khién nhiéu ho —
vbn chiém phan I&n tbng dan nai ca nwéc — gidm dan, ngwng hoac cham tai dan nhw da phan tich & phan gia ban.
Trong khi d6, nh& s& hiru hé théng trang trai khép kin, quy trinh cach ly — vé sinh — sét trung nghiém ngét va kha
nang tw chd con gidng, BAF cluing cac doanh nghiép I&n van duy tri dwoc dan nai, ddm bdo ngudn cung én dinh
qua dé tan dung tét co' hoi mé rong san lwong khi ngudn cung tir khdi nhé 18 bi thu hep.

https://lezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 4



https://ezadvisorselect.fpts.com.vn/

" . FPT Securities HSX: BAF

(2) Cac quy dinh méi ctia Luat Chan nudi 2018 siét chat diéu kién hoat dong, cac khodn muc quy dinh vé mét
dd chan nuéi, ving quy hoach chan nuéi, méi trwdng va truy xuat ngudn gbc ap dung tlr ngay 01/01/2025 (chi tiét),
khién nhiéu hd nhé 1& phai dixng hoat déng do khéng du va diéu kién tuan thi. Qua trinh nay thuc day lan séng dich
chuyén sang mé hinh trang trai tap trung hodc hop tac véi doanh nghiép I6n, gép phan giup BAF mé rong ving
chan nuéi va thuc day tang trwéng doanh thu.

Biéu d6 8: Co’ cau chuyén dich tiéu thu thit Biéu dé 9: Gia ban lgn hoi binh quan cta BAF thap hon cac
lon sang cac doanh nghiép chin quy mé Ién  doanh nghiép cung nganh va mat bang thi trwéng

100 16%

1H2025 13,6% 1 13,6% 1 13,5% o
80 12,9% 12,1% 12%
2024 A 60
§ 8%
£ 1H2025 c 40
c c
()] 0,
; Z 20 4%
= 2024
0 0%
0% 20% 40% 60% 80% 100% 2021 2022 2023 2024 972025
®m Doanh nghiép mmmm BAF mmm DBC
H® chan nudi MLS Thi trwérng
Chénh léch BAF & Thi truong
*Lwu y: Do han ché théng tin quy chiing t6i wéc tinh gia bén lon ctia DBC
bién déng tuong déng véi thi trurdng nhé hoat dong tuwong déi 6n dinh.
Nguédn: AgroMonitor, Cuc Chan nudi, FPTS wéc tinh. Nguén: BCTC céc doanh nghiép, FPTS téng hop va wéc tinh.

Bén canh do, mirc ting trwdng san lwong 35,3% YoY cao hon nhiéu so véi mirc tang 5,3% YoY cla téng san
lwong xuét chudng trong nuéc (theo Téng cuc Thong k&) va mic tdng 4% thi phan tir hd chan nudi nho 18. BAF
duoc hwdng loi nhiéu hon chi yéu dén tir chinh séach gia ban thép.

Cac doanh nghiép chan nudi trong nwéc canh tranh chi yéu bang gia ban, do (1) thi trwdéng con phan manh, trong
dé ho chan nudi nhé & van chiém hon 40% thi phan, va (2) s&n pham dau ra gitra cac doanh nghiép gan nhu khéng
khac biét dang ké&. So v&i cac ddi thi cung nganh, BAF cé gia ban binh quan th&p hon rd rét trong giai doan 2020
— 2024. Trong 9T2025, gia ban lon thit binh quan cta doanh nghiép wéc dat 61.900 dong/kg (+9,8% YoY), wéc
tinh th&p hon 2,4% so v&i DBC va 12,1% so vdi gia thi truong.

Do la doanh nghiép méi gia nhap nganh chan Biéu d6 10. BAF ting trwéng dan Ion nhanh tir ndm 2021

nudi, BAF van dang trong giai doan m& rong quy 900 150%
mo va xay dung thi phan, véi tbc d6 tang dan binh 750 125%
quan trén 30%/nam t» ndm 2021. Dén Q3/2025, s 600 100%
tong dan da tang 21% so v&i cudi 2024, va cong 2 450 75%
ty dat myc tiéu dat 10 triéu con lgn thwong pham 5, 300 50%
m&i ndm vao 2030. Trén co s& do, chiing ti < 150 I I 25%
cho rang BAF nhiéu kha nang sé tiép tuc duy 0 | . 0%

tri chinh sach gia ban thap hon mit bang 2021 2022 2023 2024 Q3/2025

chung dén nam 2030, nham thac day tiéu thu ®Quy mo danlon ¢ % Tang truéng

va mé rong do pha thj treong. Nguén: BAF, FPTS téng hop.

Il. Bién Ilgi nhudn gop mang chan nudi cai thién nh& gia ban tang manh, du doanh nghiép da
mét di loi thé gia von ré khi khéng con dwo'c mua nguyén liéu wu dai tir Tap doan Tan Long

Bién loi nhuan gdp mang chan nudi ctia BAF cai thién tir 20,9% 1én 23,9% (+3,0 dpt), chl yéu do gia ban binh quan
tang cao hon mirc ting 6,8% gia vén trén mdi con lon dan t¢i phan chénh bu dap da chi phi tang va mé rong bién.
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Biéu do 11: Chi phi nuéi lgn ting trong 1H2025 phdn Biéu dd 12: Bién lgi nhuan gop mang chin nuéi

I&n do tang chi phi thirc an chan nuéi cua BAF cai thién trong 1H2025
50 10 40%
0,
40 _ - 35,9%
= N 8 & ° 27,4%
2 30 < 0
Z » d = 2139, - —1.123,9%
> 2 20% 3%/-120,3%, 120,9%
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£ 6 >
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mmmm Gia v6n Ion hoi Gia NVL TACN cua BAF

Gia NVL TACN mua & cang
*Lwu y: Truc phai biéu db bt déu tir 4 triéu VND/tan.

Nguén: BAF, FPTS téng hop. Nguén: BAF.

Gia vbn chan nudi trén mbi con lon trong 972025 tang khoang 6,8% YoY chi yéu do chi phi thirc an chan nubi
(chiém khodng 60 - 70% tdng chi phi) ctia BAF tang 7,8% YoY, du gia nguyén vat liéu thirc &n chan nudi cé xu
hwéng gidm trong ndm 2025. Nguyén nhan chinh dén tir viéc BAF khéng con dwoc mua nguyén liéu dau vao (ngé,
laa mi, khé dau twong) véi gid wu dai tlr Tap doan Tan Long (theo BAF chia sé) ké tir cubi nam 2024. Trwéc day,
mirc gia mua ndi bd nay thap hon 10 — 15% so véi gia thi trwdng, gip BAF duy tri dwoc loi thé chi phi dang ké va
giam gia ban dé chiém thi phan nhw da phan tich & phan doanh thu. Nam 2025, BAF budc phai mua toan bd nguyén
liéu trén thi trwedng véi gia twong dwong clia cac doanh nghiép cung nganh, chi cao hon nhe so v&i gia mua giao
ngay tai cdng (twong dwong bién lgi nhuan 2 - 3% cda cac doanh nghiép thwong mai ndng san), xéa bé hoan toan
loi thé chi phi tirng c6 trong giai doan 2021 — 2024 cla BAF.

Tuy nhién, nhé gia ban lon hoi binh quan tang 9,8% YoY, chi yéu do ngudn cung nhd 18 bi thu hep b&i dich ASF
va tbc dd tai dan cham — téc d6 tang doanh thu trén méi con cao hon téc d6 tang gia vén, gidp bién loi nhuan gop
cla BAF cai thién manh t&r 20,9% lén 23,9%.

lll. Chi phi ban hang va quan ly doanh nghiép tang cao bao mon l¢i nhuan cua doanh nghiép

Biéu do6 13: Chi phi ban hang va quan ly doanh nghiép ting cao

200 10%
160 % 8%
g 120 6%
,E, 80 r -:% 4% .5% 4%
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s Chi phi ban hang Chi phi QLDN Ty trong chi phi ban hang & QLDN/ DTT

Nguédn: BAF, FPTS téng hop.

Chi phi ban hang va chi phi quan ly doanh nghiép trong 972025 ctia BAF Ian luot dat 140 ty VND (+50,5% YoY) va
175 ty VND (+90,2% YoY), kéo ty trong chi phi/doanh thu thuan 1én 8,7% — cao nhét trong 5 nam. Mirc ting nay
chd yéu dén tir hai yéu tb: (1) doanh thu thuan thu hep khi BAF dirng mang thwong mai ndng san, khién ty trong
chi phi trén doanh thu thuan tang; va (2) doanh nghiép dwa vao van hanh thém 4 trang trai méi. Tuy nhién, loi
nhuan sau thué 972025 van tang 70,1% YoY, cho nén téc doé tdng chi phi hién tai chwa gay anh huéng tiéu cuc
dang ké dén hiéu qua hoat déng cta doanh nghiép.
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IV. Kha nang chi tra lai vay cai thién trong khi quy mé vay no ting do dau tw trang trai méi

Biéu do 14: Ty trong No» vay/TTS duy tri @ mirc cao  Bjdu db 15: Ty Ié EBIT/Chi phi l3i vay cai thién

2.000 40% 250 60

35,4% | 34.6%

1.600 31,4% 200 |190.6 50

30%

28,2%

’ 4

£1.200 2 150 °
S 20,2% 20% S 30
2 800 2 100 20

0,
400 10% 50 101 10
30% N W25

=25 121=31]] ,

0 0% 0
2021 2022 2023 2024 9T2024 972025 2021 2022 2023 2024 9T2024 9T2025
s \/ay ngén han === Vay dai han ——No vay/TTS s Chi phi I3i vay EBIT/Chi phi i vay
Nguén: BAF, FPTS téng hop. Nguén: BAF, FPTS téng hop.

Trong 972025, no vay ctia BAF & mirc cao, dat 3.012 ty ddng (+22,7% YoY), twong tng 31,4% tbng tai san. Ty |&
nay tang 3,2 dpt YoY nhung van duy tri trong viing 30 — 35% tir ndm 2023, do doanh nghiép van dang tiép dién
chu ky dau tw mé réng chudi gia tri tiv trang trai — thirc &n chan nudi — giét md. Chi phi I4i vay trong ky dat 179 ty
VND (+13,8% YoY) do quy md dw no tang cao so v&i cung ky. Tuy nhién, nhé két qua kinh doanh 9T2025 tich cuc,
ty 1& EBIT/Chi phi 1ai vay dwoc cai thién tir 2,1 14n 1&n 3,1 1an, cho thdy kha nang chi tra 1ai vay van dam bao.

So v&i mét s6 doanh nghiép cuing nganh, ty 16 no Biéu d6 16: Don bay va kha néng thanh toan lai vay cua

vay/tbng tai san cta BAF (31,4%) dang & muc BQ)I;évma’c trung binh nganh 10
trung binh, th&p hon MML (40,1%) va DBC °

) 8,6
(33,9‘%3). Ty |1& EBIT/Chi phi lai vay ctia BAF dat 33.9%
3,11 lan, cling & mic trung binh trong nganh, 25% 5
khoéng qua rii ro du doanh nghiép dang trong giai 3,1
doan st dung don bay cao d& mé rong dau tu. 0% 0,9 0
BAF MML DBC
= No vay/TTS EBIT/Chi phi lai vay

Nguén: BAF, MML, DBC.
C. TRIEN VONG HOAT DONG KINH DOANH

I. Gia lon hoi diéu chinh giam sau trong Q4/2025 do ap Iwc ban thao cia néng hé lo ngai dich
ASF, trwée khi bwéc vao chu ky tang méi trong 1H2026 (quay lai)

Tinh hinh dich ta lon chau Phi (ASF) bung phat trén dién  Biéu d6 17. Gia ban lon hoi dw kién tiép tuc giam
rong dién rong trong Q3/2025 (xem lai tinh hinh dich ASF) manh trong Q4/2025 trwéc khi bat tang tré lai vao
khién téng dan lon suy gidm nang né, dén T9/2025, tbng Q1/2026

dan lgn ca nwéc con 28,5 triéu con (-0,6% YoY - mirc giam

duy nhéat k& tir sau dot gidm n&m 2021), lam gian doan %0

qua trinh tai dan cta néng hd chan nudi. Khi ngudn cung 70

m&i can thoi gian ti dan tir 4 — 6 thang, trong khinhucau 2 60

thwe phdm thudng tang véo dau nam, dw béo nguon cung > 50

lon hoi sé that chat vao dau nam 2026. Do do, chung téi =S

dw phdng gia lon hoi sé gidm sau xudng khoang 51.000 Z 40 Q1 02 O3 o4l a2 a3 aalal Q2 Q3
VND/kg (-19,0% YoY) trong Q4/2025 do tadm ly lo ngai dich

tai bung phat khién néng hd ban thao, trwéc khi phuc hdi 2024 2025 2026
manh 1én mirc khoang 71.700 VND/kg trong 1H2026 khi  *Lwu y: Truc biéu dé bét déu tir 40 nghin VND

ngudn cung thi trwéng bi that chat sau dich. Nguén: FPTS téng hop.
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Biéu d6 18. Téng dan lon suy giam nidng né trong Q3/2025

40 20%
32 16%
24 12%

16 8%

\ 'l
8|||| | |
) W ‘ol I O e I N [

-4%

Triéu con

-8
M T3 75 T7 TOTI1 1 T3 TS5 T7 TOTIM1 1 T3 T5 T7 TOT11 |11 T3 TS5 T7 T9OT11 11 T3 T5 T7 TY
2021 2022 2023 2024 2025

= Tdng dan lon % YoY
Nguén: GSO, FPTS téng hop.

Il. San lweng ban hang ky vong tang trwéng manh vé&i déong lwe tang trwéng chinh twr thi
trwro'ng thuan lgi trong cac giai doan bung dich manh giai doan 2025F — 2032F (quay lai)
San lwong ban hang clia BAF ky vong tang trwdng manh véi CAGR 13,3%/nam véi dong Iwc tang trwdng chinh tor
thi trwdng thuén lgi trong cac giai doan bung dich manh trong 2025F — 2032F. Bén canh do, nhu cau tiéu thu thit
lon tiép tuc tdng va xu hwéng dich chuyén co' cAu nganh chan nudi sang md hinh quy mé 1&n ciing hd tro' ting
trwedng san lwgng clia BAF.
Biéu do 19. Dw phéng san lwong va gia ban lon hoi BAF trong giai doan 2025F — 2032F

1.800 100

1.500 80

1.200
60

I
900
40
600
0 0

2024 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F

Nghin con
Nghin VND/kg

= San lwong Gia ban
Nguén: FPTS téng hop.

1. Dich bénh ASF chwa dwoc kiém soat hoan toan, tao co’ hoi dé BAF tiang trwdng vwot tréi trong cac giai
doan bung dich dw kién vao 2028F — 2029F

Dich ta lon chau Phi (ASF) van sé 1a yéu td chi phéi chinh dén ngudn cung va gia lon hoi Viét Nam trong it nhat 5
— 7 nd&m t&i, qua dé hé tro BAF téng trudng vwot tréi mbi khi dich tai bung phat. Nguyén nhan |a bdi (1) Cau trac
nganh chan nuéi van phu thudc I&n vao néng hé nhé 18 - chiém hon 40% tbng dan nai ca nuwéc. Cac hd nhd 18
thuwdng co diéu kién chan nudi kém an toan sinh hoc, khé kiém soat dich bénh va dé bj thiét hai khi dich bung phat.
Khi dich lan rong, nhém nay ban thao dan dé cat 16, dan dén ngudn cung thi trwdng thiéu hut tam thoi, khién gia
lon hoi bat tdng manh. (2) Vac-xin ASF chwa dwoc str dung rong rai va on dinh. Mac du Viét Nam da c6 vac-
xin ASF ndi dia dwoc cp phép lwu hanh tir gitba ndm 2023, nhung ty 18 tiém thyc té dén nay méi dat hon 3,5 triéu
con (Cuc Chan nuéi va Thu y) chiém khoang 11,6% téng dan va 6,7% sb lon thit xuat chudbng méi nam. Bén canh
do, virus ASF t6n tai nhiéu bién chiing khac nhau (genotype |, Il va Il (Gl/l), khién hiéu qua bao hod clia vac-xin
chwa én dinh. Do vay, dich bénh ASF van chua thé kiém soat hoan toan, BAF va cac doanh nghiép I1&n sé 1a bén
hwéng loi Ién nhét trong cac pha tang gia lon do hut cung sau dich nhd kha nang tw chd con gidng va duy tri dan
on dinh ngay cé khi dich bung phéat.

y_________________________________________________________________________________________________________________________________________________________
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Biéu d6 20. Hién twong La Nina Iap lai cach nhau khoang 2 nam/lan
3
2,5
2
1,5
1 ‘
os |l (1T I
0 | ||""'- : al II'.I'""II_I _|| Ly -
os | IR | gl ML |||
-1
-1,5
C R IFRER I FEESIERESERE2 FEESIERES I ERES EFREZIEE
- - - - - - - - -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

s EI Nino (ONI >= 0,5d9)  wmmmm La Nina (ONI <= -0,5 d6)

Nguén: CPC, IRI, FPTS téng hop.

Trong giai doan 2026F — 2027F, dich t& lon chau Phi (ASF) dw kién ha nhiét, giip ngudn cung lon dan phuc hdi va
gia 6n dinh hon, song nhiéu kha nadng tai bung phat trd lai tr ndm 2028F — 2029F. Nguyén nhan la b&i mc do
bung phat dich ASF chiu anh hwéng truc tiép tir didu kién thoi tiét, dac biét trong nhivng giai doan mwa i kéo dai
(La Nina). Virus ASF c6 thé ton tai lau trong méi triudrng dm wat, trong chat thai chan nudi va trén cac phwong tién
van chuyén, do dé mwa I&n va ngap lut sé lam lan truyén virus ti cac trang trai nhiém bénh sang khu vic an toan,
khién dich dé& bung phat trén dién rong.

Biéu d6 21. La Nina nhiéu kha nang kéo dai dén hét

. N 2 .. ) Theo chu ky khi hdu ENSO (El Nino — La Nina), Viét Nam
nam 2025 roi chuyén sang trang thai trung tinh.

thwdng trai qua cac pha mwa Ién va IG lut manh (La Nina)
100% — == = g . cach nhau khodng 2 — 3 nam. Giai doan 2024 — 2025 dworc

80% I I ghi nhan coé ‘Iu’c_yng mua cao bat thwéng do anh hwéng La
Nina, tao dieu kién thuan lgi cho ASF phat tan. Bao cao
60% ENSO thang 10/2025 clia Vién Nghién ctru Khi hau va Xa

40%
20%

0%

OND NDJ DJF JFM FMA MAM AMJ MJJ JJA

La Nina

Neutral = El Niho

héi (IRl) — Trwerng Khi hau Columbia cho thay, La Nina hién
duy tri & cwdng d6 yéu va coé kha nang kéo dai dén hét nam
2025, sau dé chuyén sang trang thai trung tinh trong ndm
2026F. Do d6, chu ky mwa |G manh tiép theo nhidu kha
nang chi xuét hién lai vao giai doan 2028F — 2029F, va
nhiéu kha nang dich ASF sé& tam th&i &n dinh trong 2026F

. — 2027F.
Nguén: IRI — Columbia Climate School (10/2025)
Do dé tré cung ctia nganh chan nudi, chiing t6i dw phéng anh hwéng ctia dich ASF gay hut cung va day gia
Ion ting sé dién ra trong giai doan 2029F — 2030F, dong th&i, BAF dwoc ky vong ghi nhan téc dd ting
trwdng san lwong binh quan 22,5%/nam va gia ban wéc tang khoang 7,5%/nam.

2. BAF dwoc ky vong van duy tri ting trwedng san lwong trong giai doan dich ASF 6n dinh (2027F — 2028F),
nh& nhu cau tiéu thu thit Ion tiép tuc ting va xu hwéng dich chuyén co’ cdu nganh chan nuéi sang mé hinh
quy mo Ilon.

Sén lwong ban hang BAF ky vong van duy tri tdng truéng 10%/nam trong ca giai doan dich ASF 6n dinh 2027F —
2028F nh&r dong luc tiéu thu thit lon duy tri tang trwdng va xu hwéng dich chuyén co' cdu nganh chan nudi, trong
khi doanh nghiép dwoc ky vong tiép tuc chinh sach gia ré canh tranh. Theo OECD, giai doan 2025F — 2029F, tiéu
thu thit lon tai Viét Nam dwoc dy bao tang trwdng binh quan khoang 3,7%/nam. Day la nén tdng quan trong giup
doanh nghiép duy tri san lwgng tiéu thu ngay trong giai doan khéng cé cu hich ttr dich bénh. Bén canh do, Cac quy
dinh ngay cang chat ché vé quy hoach, méi trwdng va an toan sinh hoc khién mo hinh hd chadn nudi nhd 1é bj thu
hep. Theo chu trwong clia B6 Nong nghiép & Mbéi trudng, dén ndm 2030, khoang 75% san lwong tiéu thu thit lon
trong nwédc sé dén tir cac doanh nghiép va trang trai quy moé Ién.
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Bidu db 22: San Iwong tiéu thy thit Ion tai Viét Nam wee  Biéu do 23: Chuyén dich co céu tiéu thu wéc

tinh tang trong giai doan 2025F — 2032F tinh téng thi phan cua cac trang trai tap trung
o,
5.000 CAGR=3.7% 100%
4.000 80%
c
‘S 3.000 60%
£
S 2.000 40%
zZ . ()
1.000 20%
0 o0 SO 22 S z.0en BOH O B} OO/o !
O o o AC o 0of af A€ af 2023 2030
P78 oSF oS oS oGF 0% o oS Doanh nghigp = H6 chan nuoi
Ngudn: OECD — FAO, FPTS téng hop. Nguén: Cuc Chan nudi va Tha y, FPTS téng hop.

D.  YEU TO THEO DOI - BIEN DPONG GIA NGUYEN LIEU THU’C AN CHAN NUOI (quay lai)

) Biéu doé 24: Gia ngii c6c nhap khau dw kién giam nhe
Gia nguyén vat liéu dau vao thtre an chan nudi duwoc  trong 2025F — 2026F
USDA duv bao tiép tuc xu hwéng giam trong hai nam 600
t&i, lan lwot -16.3% va -0.3% doi v&i khd dau twong,
-1.9% va -2.1% dbi v&i ngd, -2.1% va -1.1% dbi véi la
mi trong giai doan 2025F — 2026F. Dién bién nay latin & **°
hiéu tich cwe ddi véi cac doanh nghiép chan nuéi nhw 300 /\
BAF, gitp gidm ap luc chi phi dau vao va hd tro cai 20, TS ceec—eeea.
thién bién lgi nhuan gdp. Tuy nhién, day ciing la yéu 100
t6 can theo d&i chat ché&, do méi bién dong +1% gia 0
clia ba nguyén liéu nay cé thé khién bién loi nhuan 2021 2022 2023 2024  2025F 2026F
gOp cta BAF giam 0,4 dpt. Ngo Lda my Khé dau twong

Nguén: USDA.

500

USD/ta

E.  DINH GIA VA KHUYEN NGHI (quay lai)

Chung t6i khuyén nghi THEO DOI cb phiéu BAF véi gia muc tiéu 35.000 VND/cé phiéu, cao hon 8,4% so v&i gia
doéng ctra ngay 11/11/2025. Chung tdi xac dinh gia muc tiéu bang cach str dung phwong phap chiét khau dong tién
tw do vén chi s& hiru (FCFE) va phwong phap chiét khdu dong tién tw do doanh nghiép (FCFF).

Két qua dinh gia:

Téng hop Phwong phap dinh gia chiét khau dong tién Trong s6
Dong tién tw do chli s& htu (FCFE) 32.653 50%
Dong tién tw do doanh nghiép (FCFF) 37.366 50%

Gia muc tiéu (lam tron) 35.000
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Téng hop dinh gia FCFF Gia tri
Tdng gia tri hién tai cla dong tién doanh nghiép (ty VND) 5.889
(+) Tién mat (ty VND) 440
(-) No’ ngén han va dai han (ty VND) 2.579
Gia trj vén chd s& hivu (ty VND) 11.082
S6 cb phiéu lwu hanh (triéu cb phiéu) 301
Gia muc tiéu (VND/cp) 37.366
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 4.613
Gia muc tiéu (VND/cp) 32.653

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh  T11/2025 J:ﬂ;‘z’(');: Gia dinh mé hinh Gia tri J:Iag;;’(');:
WACC 2025 11,4% +1,4dpt  Phan ba rdi ro thi truéng 10,4% +0 dpt
Chi phi str dung no 10,3% +0,3dpt Hé sb Beta 0,61 +5,2%
Chi phi str dung VCSH 13,8% -0,7 dpt  Tang trwdng dai han 2% +0 dpt
Lai suét phi rdi ro 3,75% +1,9dpt Thoi gian dy phong 8 nam -

Lich st khuyén nghi

Biéu dd 25: Lich str cac bao cao khuyén nghi

40.000
30.000
)
3 20.000 THEO DOI
=z
> W ~
10.000 THEO DOI
0
S S St Y Y Y . N N S NN
v v v v v v v v v v v v 1% 1% ¥ v Vv 1%
M F F QN FE QNN E QN

——Gi&d BAF === Gia khuyén nghi

Nguén: FPTS téng hop.
STT Khuyénnghi  The&igian Gia khuyén nghi (da diéu chinh)  Bao cao chi tiét

1 THEO DOI T8/2023 14.345 Bao cdo dinh gia lan dau
2 THEO DOI T2/2024 16.097 Bao cao cap nhéat tin tirc

y_________________________________________________________________________________________________________________________________________________________
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TOM TAT BAO CAO TAI CHiINH DU PHONG

KQHDKD 2023A 2024A 2025F 2026F
Doanh thu thuan 5.199 5.641 4.499 5.784
Gia vén hang ban (4.856) (4.924) (3.445) (4.099)
Lei nhuan gop 343 716 1.054 1.685
Chi phi ban hang (93) (77) (173) (222)
Chi phi QLDN (100) (137) (216) (278)
L¢i nhuan thuan HDKD 151 502 665 1.185
Doanh thu tai chinh 24 1 (10) (11)
Trong do: chi phi l&i vay 166 607 738 1.281
L3i/16 khac (141) (201) (249) (212)
LNTT 25 406 489 1.068
Thué TNDN 6 (87) (98) (214)
LNST 30 319 391 855
Loi ich ¢é déng thiéu sé 4 2 2 5
LNST cong ty me 26 317 389 850
EPS (VND) 157 1.556 1.626  3.555
Kha nang sinh 1&i 2023A 2024A 2025F 2026F
Ty suét loi nhuan gop 6,6% 12,7% 23,4% 29,1%
Ty suét LNST 0,5% 5,6% 8,6% 14,7%
ROE DuPont 0,0% 0,0% 0,0% 0,0%
ROA DuPont 0,0% 0,0% 0,0% 0,0%
Ty suét EBIT/doanh thu 32% 10,8% 16,4% 22,1%
LNTT / EBIT 14,8% 66,9% 66,2% 83,4%
LNST/LNTT 107,6% 78,0% 795% 79,5%
Vong quay TTS 0,0x 0,0x 0,0x 0,0x
Don bay tai chinh 3,1x 2,9x 2,3x 2,1x

Hiéu qua hoat dong 2024A 2025F 2026F
Thai gian luan chuyén tién 21,6 32,2 59,2 51,3
Sé ngay phai thu 91,5 50,1 32,8 25,5
Sé ngay ton kho 93,0 138,9 195,8 1471
Sbé ngay phai tra 162,9 156,9 169,5 121,3
COGS / Hang ton kho 5,5x 3,1x 1,6x 2,7x
Chi s6 TK/don bay TC 2023A 2024A 2025F 2026F
CS thanh toan hién hanh 1,0x 1,0x 1,1x 1,1x
CS thanh toan nhanh 0,5x 0,3x 0,4x 0,4x
CS thanh toan tién mat 0,1x 0,1x 0,3x 0,2x
No/Tai sén 0,7x 0,6x 0,5x 0,5x
No/Vén CSH 2,4x 1,5x 1,1x 1,1x
No ngén han/VCSH 1,6x 1,0x 0,7x 0,8x
No dai han/VCSH 0,8x 0,5x 0,4x 0,3x
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Bang can doi ké toan
TAI SAN

Tai san ngan han

Tién, TDT va BTTC

Cac khoan phai thu ngén han

Hang ton kho

Tai san ngén han khac

Tai san dai han

Tai san c6 dinh hiku hinh
Nguyén gia

Khéu hao Ity ké

Dau tw tai chinh dai han

Tai san dai han khac

Xay dwng co ban d& dang

TONG TAI SAN

NGUON VON

NO PHAI TRA

N¢ ngén han

Vay ng’ ngan han

Cac khoan phai tra ngén han

Quy khen thuédng, phuc lgi

No’ dai han

Cac khoan vay ng’ dai han

Céc khoan phai tra dai han

VON CHU SO HOU

Vén gép cua chi sé hiru

Théng dw vén cb phan

Loi nhuan chwa phan phéi

Céc khoan von chi s& hivu khac

Loi ich cb dong thidu sb
TONG NGUON VON
Lwu chuyén tién té
Tién dau nam

Loi nhuan trwéc thué
Khau hao

Dy phong

Thay d8i VLD va diéu chinh khac

Tién tir HDKD

Thanh Iy tai san c6 dinh
Chi mua sdm TSCD

Cac HD dau tw khac
Tién tir hoat dong dau tw
Thay ddi ng

Tang (gidm) vén

Cb tirc da tra

Cac hoat dong TC khac
Tién tir hoat dong TC
Téng Iwu chuyén tién té
Chénh léch ty gia

Tien cuoi nam

HSX: BAF

2023A 2024A  2025F 2026F
3.148 3.081 2726 3.679
422 440 599 663
1.105 444 354 455
1.593 2.156 1508 1.795
28 41 29 34
3.386 4368 4114 4308
1.617 2394 2359 2307
1.879 2.832  3.017 3.202
(262) 437)  (657)  (894)
866 1.082 864  1.110
902 892 892 892
6.534 7449 6605 7.256
4.625 4513 3517 3792
3.011 3.065 2289 2.780
704 1139  1.045 1.300
2.307 1926  1.244  1.480
1.614 1449 1228  1.011
1.609 1441 1223 1.005
6 8 6 7
1.908 2936 3.088 3.464
1.435 2390 2390  2.390
325 398 548 920
138 138 138 138
1 10 12 17
6.534 7449 6605 7.256
2023A  2024A  2025F 2026F
251 422 440 599
(33) 381 391 855
105 165 220 237
(0) - - -
(491) (838) 284 (402)
(420) (292) 895 690
24 294 - -
(1.012) (798)  (185)  (185)
(168) (70) - -
(1.155) (574)  (185)  (185)
1.381 213 (312) 38
138 71 - -

- @) (239)  (478)
1519 919 (551)  (441)
(56) 54 159 65
422 440 599 663
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F. PHULUC

I. Danh sach cac cong ty con cua BAF (quay lai)
Bang 2. Danh sach cac cong ty con ciia BAF

on dié Ty lé
Von dieu ok Hoat dong kinh doanh

I& (ty VND) sé& hiru

1 Co6ngty TNHH Anh Vi Phd Yén 50 100% Chan nudi
2 Coéngty TNHH Chan nuéi Bao Ngoc 20 100% Chan nubi
3 Congty TNHH San xuat Thwong mai Dich vu Chan nudi Minh Thanh 50 100% Chan nubi
4 Céng ty TNHH San xuét Thwong mai Dich vu Béc An Khanh 110 100% Chan nudi
5 Cong ty TNHH San xuat Thwong mai Dich vu Béong An Khanh 100 100% Chan nudi
6 Coéngty TNHH Chan nuéi Nam An Khanh 100 100% Chan nubi
7 Coéngty TNHH Dau tw Trang Trai Xanh 1 40 100% Chan nubi
8 Cong ty TNHH DAu tw Trang Trai Xanh 2 130 100% Chan nudi
9 Cong ty C6 phan Chan nuéi Céng nghé cao Hai Bang Tay Ninh 400 100% Chan nudi
10 Coéng ty TNHH Chan nudi Cong nghé cao Song Ninh 48 100% Chan nubi
11 Cong ty TNHH Th&c an Chan nuéi BAF Tay Ninh 150 100% San xuét thire &n chan nudi
12 Codng ty TNHH Néng nghiép BAF Binh Binh 110 100% San xuét thire &n chan nudi
13 Coéng ty TNHH MTV BAF Meat Binh Phuwéc 120 100% Giét md & ché bién thit
14  Céng ty TNHH San xuat TM DV Tam Hung 124 100% Chan nubi
15 Cong ty TNHH DBAu tw Néng nghiép Tan Chau 90 100% Chan nudi
16 Cong ty TNHH San xuét TM Xuét nhap khdu Thién Pha Son 63,8 100% Chan nudi
17 Cong ty TNHH San xuat TM Chan nudi Kim Hoi 71,8 100% Chan nubi
18 Coéng ty TNHH Phan bon Hiru co Vi sinh BAF 20 100% San xuét phan bén hiru co
19 Cobng ty TNHH Logistic BAF Viét Nam 20 100% Van tai
20 Céngty TNHH Ché bién Thyc phdm BAF Tay Ninh 30 100% Ché bién thuc phdm
21 Coéngty TNHH Tay An Khanh 20 100% Chan nubi
22 Cbéng ty C6 phan Phat trién Nong nghiép sach Thanh Xuan 35,5 100% Tréng trot & chn nudi
23 Coéngty TNHH Chan nudi Cong nghé cao BAF Tay Ninh 1 100% Chan nudi
24 Coéngty TNHH Chan nudi Cong nghé cao BAF Tay Ninh 2 100% Chan nudi
25 Coéng ty TNHH San xuat Thirc 4n Chan nudi BAF Tay Ninh 1 100% San xuét thirc an chan nudi
26 Coéng ty Co phan Chan nudi TMC 100% Chan nudi
Nguén: BAF.

Il. Cac diéu khoan quy dinh vé (quay lai)
Bang 3. Tom tat quy dinh ctia Luat Chan nudi 2018 ( cac khoan muc hiéu lwc tir 01/01/2025)

Quy dinh Noi dung chinh

Mat d6 chan - Mat do tinh theo don vi vat nuéi (BVN): 1 BVN = 500 kg khi lwong séng.

nuoi - Mat d6 = Téng s6 BVN / 1 ha d4t néng nghiép.
- Chinh pht quy dinh khung theo viing sinh thai; UBND tinh ban hanh cu thé.
Quy dinh di - T 1/1/2025, cAm chan nuéi tai ndi thanh, ndi thi va khu dan cw doéng duc, yéu cau di doi sang khu vwe phu hop
doi co s& quy hoach.
chan nuoi - Khodng céach an toan:

* Trang trai nhé (dwoi 30 BVN): xa hon 100m khéi dan cw; 150m khéi trwéng hoc/ bénh vién.
* Trang trai vira (30 — 300 BVN): xa hon 200m khéi dan cw; 300m khdi trivdng hoc/ bénh vién.
* Trang trai I&n (trén 300 DVN): xa hon 400m khéi dan cw; 500m khoi tredng hoc/ bénh vién.
Quy md - Chan nudi ndng hd: dwdi 10 BVN, quy mé gia dinh, phai tach biét khu &.
chan nuoi - Chan nuoi trang trai: trén 10 BVN, tap trung tai khu chuyén biét.

Nguén: BAF, FPTS téng hop.

y_________________________________________________________________________________________________________________________________________________________
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Tuyén bé mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay duoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day dd cla cac thong tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh ddu tw cla minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao céo nay khong dwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thire ndo néu khdng dwoc sy chép thuan cua
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gil» 0 c¢b phiéu BAF, ngwdi phé duyét va chuyén vién phan tich khéng ndm
gitr cb phiéu nao ctia doanh nghiép nay.

Cac thdng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi ¢6 yéu cau chinh thirc

Ban quyé&n © 2010 Céng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Cong ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru sé chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang

S652 Buong Lac Long Quan, Phuong Tang 3, Toa nha 136-138 Lé Thi ‘Héng Gam, 100 Quang Trung, Phuong Hai Chau,
Tay HO, Thanh pho Ha Nbi. Phwong Bén Thanh, Thanh pho H6 Chi Minh.  Thanh pho Ba Nang.

DT: 19006446 BT: 19006446 DT: 19006446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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