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CTCP Nb6ng nghiép BAF Viét Nam (BAF)

HANG TIEU DUNG

Gié hién tai VND35.450
o ) VND39.200/
Cao/Thap nhat 52 tuan VND28.150
Gia muc tiéu VND40.100
Gia muc tiéu trwdc do VND37.200
Consensus
Tiém nang tang gia 13,1%
Ty suét cb tirc 0,0%
TSR 13,1%
Trién vong Kha quan
Binh gia Trung lap

Phan tich k¥ thuat Kém kha guan

Thi gia vén (ir USD) 315,5
GTGDBQ 3 thang (tr
USD) 5.400
S& hieu NN (tr USD) 188,1
S4 CP Iwu hanh (tr) 304
S6 CP sau pha loang 304
(tr)

BAF VNI
P/E trwot 10,3x  14,6x
P/B hién tai 1,6x 1,9x
ROA 5,2% 2,7%
ROE 155% 14,7%

*dir liéu ngay 11/05/2026
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Co’ céu s& hivu

Siba Holdings 31,5%
Bui Hwong Giang 2,6%
Khac 65,9%

Téng quan doanh nghiép

Buoc thanh 1&p vao ndm 2017, BAF tap trung
vao chudi gia tri chdn nuéi lon véi 3 nha may
san xuét thire &n chdn nuéi va 36 trang trai véi
quy mé trén 500.000 con lon — ndm trong top 5
céng ty chdn nuéi Iém nhat Viét Nam.

Chuyén vién phan tich:

_
RN

Dao Hang Anh

anh.daohong@vndirect.com.vn

Ghi nhan loi nhuan tang trwéng sau tai cau tric

Chuang tdi ha khuyén nghi Trung lap t¢r Kha quan v&i gia muc tiéu
40.100 dbng/ cd phiéu véi tiém nang tang gia 13.1% do 1 phan ky vong
tang trwdng da dwoc phan anh vao gia.

Gia muc tiéu cao hon chi yéu do cap nhat mé hinh dinh gia sang 2026
véi mirc EV/EBITDA bang trung binh nganh (14,5x).

> Chung dy phéng doanh thu 2026 tang manh 58,6% svck lén 7.991 ty déng,
nh& san lwgng ban heo hoi tdng manh 54% svck va gia ban heo hoi tang
5,5% svck.

> Bién LN gdp m& rong 6,5 diém % lIén 20.1% chu yéu nho gia heo ting
manh bu dap mc tang cla gia von hang ban do anh hwéng tlr xung dét
tai Trung Béng

Tang trwéng san lwong va gia ban 1a dong lwe chinh thic day doanh thu 2026

Trong bdi canh ngudn cung heo bi thiéu hut dang ké do dich béch, bao It nam 2025
cung nhu cau tang cao trong dip Tét, va kha nang tai dan cham, gia heo hoi bat
tang va duy tri mirc cao so véi trung binh 3 nam. Chung t6i dy phong gia ban heo
hoi clia doanh nghiép nadm 2026 dat mirc ~62.000 ddng/kg (+5,5% svck).

Bén canh do, viéc mé rong cong suét trang trai clia doanh nghiép nang san luvong
ban heo l1én 54% dat ngwdng 1,2 triéu con vao nam 2026. Nho vay, doanh thu bat
tang dang k& lén mirc 7.991 ty ddng (+58,6% svck)

Ky vong dw an chung cw heo la tiém nang tang trwéng doanh thu dai han

Dwv an trai heo 6 tang tai Tay Ninh v&i tong von dau tw khodng 12.000 ty ddng dwoc
ky vong sé& nang téng cong suét ctia BAF 1én khoang 2,5 triéu con vao nam 2030,
twong rng CAGR khoang 37% trong giai doan trién khai va la déng lwc chinh cho
san lwong heo hoi. Tuy nhién, do tién do phap ly va trién khai thyc t& cham hon dy
kién, ching t6i diéu chinh thoi diém ghi nhan déng gop tir dw an nay sang nam
2028; diéu nay da dwoc phan anh vao mé hinh tai chinh ctia ching téi.

Bién LN gop mé réng do gia ban ting bu ddp chi phi dau vao

Chung t6i dw phéng bién LN gop ctia BAF cai thién 6,5 diém % lén 20,1% trong ndm
2026 do gia heo hoi tang 5-7% dwoc ky vong sé€ mé rong bién LN gép thém khodng
2-3 diém %. Tuy nhién gia TACN dv kién tang khodng 6% svck, twong ng lam
tang gia vén khoang 1,5-2,0 diém %, tuy nhién tac dong dén bién LN gép & mic
han ché khi méi 1% t&ng ctia gia TACN chi lam gidm khoang 0,3-0,5 diém %. Nhin
chung, tdng gia ban va hiéu qua van hanh dwoc ky vong sé bu dép phan I6n ap luc
chi phi dau vao, qua dé hé tro mé rong bién lgi nhuan.

Mét phan trién vong i nhuan ndm 2026 da phan anh vao gia

Hién BAF dang giao dich & P/E trwot 12 thang 61,9x, cao hon dang ké so véi mirc
trung binh 5 nam 30x, diéu nay cho thay ky vong tang trwdng 1&n da phan nhiéu
phan anh vao gia cd phiéu, han ché dw dia ting gia ngan han.

2024 2025 2026 2027
Tang trwdng DT thuan 8,5% (10,7%) 58,6% 54,4%
Tang trwdng EPS 621,8% (68,6%) 389,0% 67,7%
Bién loi nhuan gop 12,7% 13,5% 20,1% 20,8%
Bién LN rong 5,7% 2,5% 9,3% 10,1%
P/E (x) 26,6 84,6 17,3 10,3
Rolling P/B (x) 2,9 2,6 2,6 2,1
ROAE 13,2% 3,6% 16,6% 22,4%
No rong trén VCSH 66,4% 88,8% 83,6% 114,8%

Ngudn: VNDIRECT RESEARCH:
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KQKD Q1/26: Khéi dau kha quan cho nam 2026

Hinh 1: KQKD Q1/26

. % dw
(Ty dong) Q1/26 Q1/25 sveck phéng ca
nam
Doanh thu 1.776 1.124 58,1% 21,9%
Lo nhuan gop 458 201 57,5% 34,8%
Chi phi BH&QLDN 138 89 55,2% 24,0%
Doanh thu tai chinh -102 -63 61,5% 26,3%
LNTT 211 141 50,0% 30,0%
LNST 206 134 54,4% 31,4%
Doanh s6 heo thit (nghin con) 240 160 50,0% 21,8%
Bién LN gép 25,8% 25,9%  -0,1 diém %
Bién LN rong 11,6% 11,9% 0,3 diém %

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Kh&i dau ndm 2026 kha quan

Doanh thu Q1/26 tang trudng dot pha 58,1% svck 1én 1.776 ty ddng, chd yéu
nhd san lwong tiéu thu dat khoang 240.000 heo hoi, tdng 50% svck, hé tro béi
viéc mé réng quy md san xuét théng qua M&A trang trai. Trong khi dd, gia heo
hoi phuc héi va duy tri & mic cao khoang 62.000 ddng/kg nhd chu ky cung —
cau nganh chan nubi cai thién.

Bién lgi nhuan gép dwoc duy tri 6n dinh nhe chubi gia tri khép kin Feed —
Farm - Food

Doanh thu tdng manh 58,1% svck, trong khi gia vén hang ban dwoc kiém soéat
tt & muirc 40.000-42.000 ddéng/kg nhe chudi gia tri khép kin Feed — Farm —
Food. Diéu nay gitp gidm bét tac dong tir viéc gia nguyén liéu dau vao tang 5—
15% do xung dét tai Trung Déng gay gian doan nguén cung. Nh& d6, lgi nhuan
gop tang 57,5% svck lén 458 ty ddng, trong khi bién LN gop duy tri én dinh &
murc 25,8%.

Ty |é chi phi BH&QLDN/ doanh thu di ngang phan anh né lwc kiém soat chi
phi cta doanh nghiép

Chi phi BH&QLDN Q1/26 tang manh 55,2% svck Ién 138 ty déng, chi yéu do
chi phi nhan vién trong chi phi quan ly tang 58,6% svck lén 42 ty déng va chi phi
van chuyén trong chi phi ban hang tang 79,1% svck 1én 48 ty déng. Mirc ting
nay phan &anh né lywc mé réng quy mé san xuat va kinh doanh cia doanh nghiép.
Tuy nhién, ty & chi phi BH&QLDN/doanh thu di ngang svck & mic 7,8%, cho
thay chi phi dwoc kiém soat tét trong bdi cdnh doanh thu tdng truéng manh.

Chi phi tai chinh ting manh do hoat déng nang vén mé réng san xuat kinh
doanh

Trong Q1/26, chi phi tai chinh tang 63,6% svck Ién 110 ty dong, chi yéu do
doanh nghiép tang cwong huy dong von dé mé rong san xuét. Trong do, chi phi
i vay tang 60,5% svck 1én 100 ty dong va chi phi phat hanh trai phiéu tang
69,5% svck |én 9 ty dong.

LNST vwot dw phéng ca nam cua ching toi

V6i tang trwdng doanh thu dét pha va kha nang kiém soét chi phi tbt trong
Q1/26, LNST tang 54,4% svck Ién 206 ty dong, hoan thanh 31,4% dw phéng ca
nam cla chung toi.
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Trién vong 2026/27: Ghi nhan lgi nhuan tich cwc tir viéc tai cau tric kinh doanh

Hinh 2: Dw phong KQKD giai doan 2026-27

Thuye té Dy phéng méi svck Nhan xét

(Ty déng) 2025 2026 2027 2026 2027

. Chung t6i dw phong doanh thu tang manh dwoc
Doanh thu thuan 5.038 7.991 12.334 58,6% 54,4% | ho trg bdi san lwgng tang 54% scvk va gia ban

tang 5%
Lo nhuan gép 682 1.605 2.561 135,4% 59,6%
Bién LN gop 135% | 20,1% 20,8% | 65diém% 0,7 didm 9 | Bi€n LN gop tang nho gid heo duy tri & mikc cao,
i ' ' ' ’ ’ trong khi gid von hang ban tang chdm hon

Chi phi BH&QLDN (326) (543) (845) 66,5% 55,6%
% Chi phi 65% |  68% 6.9% | 03diém% 0,1 diém %
BH&QLDN/DT ! ! ! ’ ’
EBIT 356 680 1.148 91,1% 68,9%
Bién EBIT 1,7% 8,5% 9,3% 6,8 diém % 0,8 diém %
Chi phi tai chinh (291) (391) (572) 34,5% 46,3%

Chi phi l&i vay tdng manh svck, phan anh viéc
Chi phi lai vay (258) (391) (572) 51,6% 46,3% | cong ty gia tdng st dung ng vay cho hoat dong
xay dwng trai moi

Chi phi thué 45 105 177 135,2% 68,5%
LN trwdc thué 100 700 1.180 601,6% 68,5%
Bién LNTT 2,0% 8,8% 9,6% 6,8diédm% 0,8 didm %
Loi nhuan rong 127 744 1.247 485,1% 67,7%
Bién LN rong 2,5% 9,3% 10,1% 6,8diédm% 0,8 didm %

Nguén: VNDIRECT RESEARCH

Thiéu hut ngudn cung khién gia heo heoi duy tri & mirc cao trong 6T26

Trong ndm 2025, dich bénh lan réng khién hon 1,2 triéu con heo bij tiéu hay,
twong dwong khoang 3,8% tbng dan heo ca nwéc. Trong khi d6, diéu kién thoi
tiét bat loi lam gian doan qua trinh tai dan. Dién bién nay khién nguén cung heo
trong nwdc suy gidm dang ké cudi nam 2025. Pong thdi, nhu cau tiéu thu tang
cao trong dip Tét va mua 1& hoi da day gia heo hoi tdng manh trong dau nadm

2026.
Hinh 3: Sé heo bij tiéu hiy ting dot bién trong nam 2025 Hinh 4: Gia heo hoi ba mién giao dich & mtrc cao (VND/kg)
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Ngudn: VNDIRECT RESEARCH, TONG CUC THONG KE Ngudn: VNDIRECT RESEARCH, CHAN NUOI VIET NAM

Tinh dén cubi Q1/26, san lwgng heo hoi tdng 8% svck 1én khoang 1,4 triéu tan,
twong dwong ~26% san lwong nam 2025, phan nao bu dép thiéu hut ngudn
cung cudi nam trwéc. Theo USDA, tiéu thu thit heo ndm 2026 dw kién tang 3%
nh& nhu cau ndi dia cao. Vi vay, ching t6i du phéng kha nang ngudn cung phuc
héi cham khién gia heo hoi duy tri & mdc cao trong nira dau nam 2026, ~62.000
doéng/kg (+5,5% svck).
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WISDOM TO SUCCESS Béo Céo Cép nhét

San lwgng tang trwdng manh nhé& mé réong trang trai théng qua M&A

N&m 2026, BAF du kién m& rong manh quy mé san xuét théng qua M&A 16
cum trai v&i phan Ién cong suét di vao hoat dong tir quy Il va tang tbc trong niva
cudi ndm, nang cong suét thiét ké thém 724.000 heo thit va 39.700 heo nai. Qua
do, san lwong ban heo dy kién tang 54% svck lén khoadng 1,2 triéu con trong

nam nay.
Hinh 5: Ké hoach mé& réng céng suéat cia doanh nghiép 2026 (con) Hinh 6: Chlng tdi dw phéng san lweng heo hoi ban ra ctia BAF tang
manh giai doan 2023-27...
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Dw an chung cw nuéi heo ky vong déng gép doanh thu ttr nam 2028 la
dong lwce tang trwwéng chinh trong dai han

Véi quy mb 64.000 heo nai va 1,6 triéu heo thit/nam, cong suat cam 600.000
tAn/nam va téng vén dau tw khoang 12.000 ty ddng, dw &n trai 6 tAng tai Tay
Ninh I& déng lwc tang trwdng dai han dang ké& cta BAF. Bén canh d6, mé hinh
chan nuéi cao tang véi tiéu chuén an toan sinh hoc cao ciing phu hop véi dinh
hwéng thuc ddy phat trién chan nudi quy mé Ién ctia Chinh phd. Chang t6i wéc
tinh dw an nay c6 thé hd tro san lwong heo cia BAF ting trwdng véi CAGR
khoang 37% trong giai doan dau trién khai, qua d6 tao dw dia tang trwdng doanh
thu dang ké trong dai han. Tuy nhién, tién dé trién khai hién cham hon ky vong.
Theo d6, ching t6i diéu chinh gid dinh bat dau ghi nhan doanh thu ti céc trai
dAu tién cha dw an sang nam 2028.

Hinh 7: Tién dé dw an Chung cw nudi heo (cap nhat dén thang 3/2026)

Ké hoach ban Phé duyét Phé duyét trién khai Ghi nhan doanh thu cac trai diu tién
dau chu trrong

I | )

Ké hoach thay Phé duyét Phé duyét trién khai Khéi céng Ghi nhan doeanh thu cac
ddi chu trreng trai dAu tién

Ngudn: VNDIRECT RESEARCH

Mé& réng kénh phan phéi, mang thit heo mat dén ngwei tiéu dung

Bén canh viéc mé rong quy md dan, BAF dang chuyén nhan dién thwong hiéu
sang thit mat Anfarm, phan phdi thwong qua cac kénh siéu thj Ién nhu Go,
Winmart, Aeon Mall..., tiép tuc ddy manh nhan dién thwong hiéu théng qua
chudi clra hang Anfarm. Doanh nghiép dy kién mé& rong lén 2.000 diém ban
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hang trong 2026 t&r con sd 800 ctra hang gilp ngwdi tiéu dung dé& dang nhan
dién va chon lwa san pham sach thay vi chi phu thudc vao kénh siéu thj vén co
chi phi chiét khau rat cao.

Doanh thu dwoc ky vong tang triréng vt bac giai doan 2026-27

Chung t6i dw phéng doanh thu nam 2026 tang manh 58,6% svck |én 7.991 ty
ddng, dwoc hd tro bdi san lwong tiéu thu tng 54% svck, gia ban binh quan duy
tri & murc cao khoang 62.000 déng/kg (+5,5% svck), cling v&i chién lwoc tai dinh
vi thwong hiéu sang Anfarm va mé rong kénh phan phéi.

Hinh 8: Hé trer doanh thu mang heo hoi duy tri da tang trwéng ~50% giai doan 2023-2027
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= DT mang heo hoi (ty déng) DT méng heo hoi svck (%)
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Xung dat tai eo bién Hormuz tac déng gian tiép dén gia nguyén liéu dau
vao va chi phivan chuyén

Chi phi thire an chan nudi va van chuyén cla BAF dw kién tang nhe trong nam
2026 do tac doéng gian tiép tw cang théng dia chinh tri tai Trung Béng, dac biét
tai eo bién Hormuz — tuyén trung chuyén khoang 20% ngudn cung dau va LNG
toan cau. Ap lyc chi phi da bat dau phan anh ré trong cac cau phan dau vao cta
gia phan bon, theo do, gia ngé va khé dau twong trong 3T26 I1an lwot ting 7,4%
va 4% svck; dang chu vy, gia ngi cbc da tdng manh 21,5% tlr d4u nam.

Chung t6i danh gia ap lwc chi phi mang tinh ngén han khi nguén cung ngti céc
toan ciu van dbi dao vao cudi mua vu 2025 theo FAO, trong khi bién déng gia
chd yéu dén tir yéu t6 nang lwong va phan bén. Diéu nay hd tro xu huéng mé
rong bién lgi nhuan cldia BAF trong giai doan 2026-2027
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Hinh 9: Gia nguyén ligu dau vao TACN c6 dau higu tang tré lai tir
dau nam 2026
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Hinh 10: Gia uré thé gi@i nhanh chéng vwot ving dinh 2025 do gian
doan nguon cung tai Trung BDéng
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Ngudn: VNDIRECT RESEARCH

Tuy nhién, chang t6i ky vong bién LN gép duy tri én dinh nho hé tro tip
tap doan Téan Long

Chi phi dau vao thirc &n chan nudi ctia BAF dwoc hé tro béi Tap doan Tan
Long, v&i mirc gid thAp hon khoang 10-15% so véi thi trwong, gitp gidm bot
ap luc tlr bién dong thi trwéng. Chang téi dw phong gia TACN cla BAF tang
khoang 6% svck trong nam 2026, cung véi chi phi logistics ting, khién gia vén
hang ban tang 4% svck. Tuy nhién, sw tang gia heo hoi sé bu dap phan I&n ap
lwc chi phi dau vao. Chung t6i wéc tinh mirc tdng 6% cla gia TACN chi lam
gidm ~1,2 diém % bién LN gdp, trong khi mirc ting 5% cua gia heo hoi c6 thé
mé rong bién LN gop thém ~3,8—4 diém %.

Nh& d6, chung t6i ky vong bién LN gdp cla BAF tiép tuc cai thién dang ké ti
13,6% nd&m 2025 lén 20,1% trong ndm 2026 (+6,5 diém % svck), bat chap ap
lwe chi phi d4u vao bién dong.

Hinh 11: Chang t6i dw phdng bién LN gép mé rong trong 2026 nho Hinh 12: Bién LN gdép mang heo hoi duy tri tét giai doan 2026-2027
gia ban manh hon mirc ting cta chi phi dau vao (déng/kg)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nguén: VNDIRECT RESEARCH
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Dinh gia: Ha khuyén nghi xuéng Trung |ap v&i gia muc tiéu 40.100 déng/cé phiéu

Chung toi tdng gia muc tiéu 7,8% so véi dw phéng trwdc 1én 40.100 déng tuy
nhién do dién bién tich cwc da phan anh mét phan vao gia cd phiéu, chang toi
ha khuyén nghi xuéng Trung lap tr Kha quan véi tiém nang tang gia 13,1%.
Dinh gia cla chung téi dwa trén phwong phap két hop trong sb bang nhau gitra
DCF va EV/EBITDA:

Hinh 13: Tém tat dinh gia

e M6 hinh DCF 8 ndm: Chung téi diéu chinh WACC khi nang lai suét phi
rdi ro tir 3,0% 1&n 3,6% (dwa trén loi suét trai phiéu ky han 10 nam) va
gidm ERP tr 8,66% xubng 8,13% theo M6 _hinh Damodaran cap nhat
ngay 5/1/2026.

e Dinh gia EV/EBITDA: Chuyén co s& dinh gia sang nam 2026 v&i

EV/EBITDA bang trung binh nganh (14,5x)
Hinh 14: Dinh gia theo hé sé (EV/EBITDA)

Phwong phap
FCFF
EV/EBITDA

Gia trung binh (déng/cp)
Gi? muc tiéu lam tron
(dong/cp)

Gia Ty trong Gia ﬂ:g':g
41.173 50% 20.586
39.000 50% 19.500

40.086
40.100

Ngudn: VNDIRECT RESEARCH

EBITDA 2025 (ty déng)
Hé s6 EV/EBITDA muc tiéu (1an)
Tbng no (ty déng)

Loi ich ¢ dong thidu sé (ty ddng)

Tién va twong dwéng tién (ty ddng)

Gia tri doanh nghiép (ty dong)

Sé lwgng cb phiéu lwu hanh (triéu cp)

Gia cb phiéu (d/cp)

1.315
14,5
(4.936)

(@)
174
14.310
364,8

39.000

Ngudn: VNDIRECT RESEARCH

Hinh 15: Cac gia dinh

Hinh 16: Gia muc tiéu

Chi phi str dung vén
Beta

Phan bu ri ro thi trwdng
Lai suét phi rdi ro

Chi phi VCSH

Chi phi str dung ng’
Thué DN

WACC

0,8
8,1%
3,6%

10,3%
9,5%
15,0%
9,5%

Nguén: VNDIRECT RESEARCH

Phwong phap DCF (Ty déng)

Gié tri hién tai ctia dong tién tw do
Gia trj hién tai ca nam cudi md hinh

Gia tri doanh nghiép
Tién va twong dwong tién
Téng no

Gia tri VCSH

SL cb phiéu (trigu)

Gia cb phiéu (déng/cp)

Gia tri
2.106

17.678
19.784
174

(4.936)
15.021
365

41.173

Nguf“)n: VNDIRECT RESEARCH

Hinh 17: Dinh gia DCF — Tém tat dong tién tw do (FCF)

(Ty dong)
EBIT
+ Khau hao
- DAu tw tai san cb dinh
Thay @i vén lwu dong
Dong tién tw do doanh nghiép
Gia tri nam cudi mé hinh
Gia tri hién tai cia dong tién tw do

Gia tri hién tai ctia gia tri nam cudi mo hinh

2026
1.062
254

(240)
1.534
2.504

2.345

2027
1.716
430

(5.467)
974
(2.524)

(2.165)

2028 2029 2030
3.215 5.690 8.570
666 854 1.617
(7.801)  (7.143)  (10.670)
361 2.527 2.807
(3.899) 1.513 1.699
(3.063) 1.089 1.120

2031
12.799
2.866

(17.492)
4.158
1.866

1.127

2032
19.164
4.920

(28.760)
6.427
1.074

594

2033
28.961
8.053

(43.861)
9.957
2.089

34.888
1.059
17.678

Ngudn: VNDIRECT RESEARCH
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Hinh 18: Phan tich dé nhay cua cac gia dinh dinh gia (déng/cd phiéu)

Chi phi vén
g, 8,8% 9,3% 9,8% 10,3% 10,8% 11,3% 11,8%
:; 1,5% 38.500 37.200 36.100 35.100 34.100 33.200 32.300
'g, 2,0% 40.300 39.000 37.700 36.500 35.400 34.400 33.400
Fg 2,5% 42.500 40.900 39.500 38.200 36.900 35.800 34.700
g 3,0% 45.100 43.300 41.600 l 40.100 | 38.700 37.400 36.200
= 3,5% 48.200 46.100 44.100 @ 42.400 40.700 39.300 37.900
E 4,0% 52.000 49.400 47.100 45.100 43.200 41.500 39.900
4,5% 56.800 53.600 50.800  48.300 46.100 44,100 42.300
Ngu6n: VNDIRECT RESEARCH
Hinh 19: P/E lich st¢ 5 nam Hinh 20: EVIEBITDA lich str 5 nam
200 30
25
150
20
100
15
50 10
0 5
-50 0
31/12/2021 31/12/2023 31/12/2025 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025
P/E lich st Trung binh EV/EBITDA lich st Trung binh
+1 dd léch chuan -1 do léch chuén -1 dd léch chuan +1 do léch chuén
Nguén: VNDIRECT RESEARCH, BLOOMBERG Ngui”)n: VNDIRECT RESEARCH, BLOOMBERG
Hinh 21: So sanh vé&i cac doanh nghiép cung nganh (dir liéu tai ngay 13/05/2026)
Doanh rél;]N P/E
Cong ty Quécgia Vénhéa thutrwot svck tru’o%. svck D/IE ROE trwot P/B EV/EBITDA
12T > 12T
12T
TyUSD  TyUSD % TyUSD % % % X X X
gﬂ‘goen O e Thai Lan 4.778 17.387  (L,7) 872,0 306 2052 114 56 07 9,5
Thai Union Group PCL Thai Lan 1.378 4.182 (0,0) 179,8 1,7 143,3 10,0 8,4 1,1 10,5
Tap doan Dabaco VN Viét Nam 330 631 10,6 52,4 13,9 63,9 17,5 6,3 1,0 51
Masan MEATLife Viét Nam 414 194 20,7 23,8 1.982,2 78,6 5,2 18,8 2,2 16,2
Tangrenshen Group Trung Quéc 867 3.584 11,7 (44,3) 27,2 1274 (4,6) 23,5 11 27,1
Wellhope Foods Co Ltd Trung Quéc 937 5.074 10,6 19,7 175,0 82,2 2,7 35,2 1,0 25,7
Trung binh 5.175 8,7 183,9 371,8 116,8 7,0 16,3 1,2 14,5
Trung vi 3.883 10,6 38,1 28,9 104,8 7,6 13,6 1,1 13,4
U L) il (a7 Viét Nam 409 194 (10,7) 49 (508 1102 52 61,9 27 24,1

Viét Nam
NGUON: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY

Tiém nang ting gia: 1) BAF diy nhanh ké& hoach mé rong trang trai dé tang
san lwong; va 2) Gia heo ting cao hon dy phéng do thiéu hut ngudn cung.

Rui ro giam gia: 1) Tién do xay dwng cac trang trai mé&i cham hon dw kién; va
2) gia nguyén liéu dau vao cho thirc an chan nuéi tang nhanh hon du phéng.
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Phu luc 1: Téng quan doanh nghiép

CTCP Nbéng nghiép BAF Viét Nam (BAF) dwoc thanh [ap vao thang 4/2017 v&i
vén diéu 1& ban dau 1a 30 ty ddng. BAF dworc niém yét trén S& Giao dich Chirng
khoan TP H6 Chi Minh ti thang 12 ndm 2021.

Hoat dong kinh doanh ctia BAF ban dau tap trung vao kinh doanh néng san tuy
nhién dén thang 3 nam 2019, BAF da tai cAu tric hé théng trang trai va phat
trién kinh doanh sang méng Thirc &n chan nudi va Thuc pham. Theo ban Ianh
dao, kinh doanh néng san co tiém nang nhwng dat ra nhiéu thach thirc cho mot
doanh nghiép mé&i nhw BAF. Vi vay, tr ddu nam 2020, céng ty quyét dinh thay
ddi chién lwoc va hién dang van hanh hé théng Trang trai — Thirc &n chan nudi
— Thwc phdm (3F) tich hop theo chiéu doc. T nam 2025, BAF chuyé&n hoan
toan sang mo hinh 3F - mang kinh doanh cét 16i va 1a déng lwc chinh mang lai
lgi nhuan cua cong ty.

BAF la mét manh ghép trong hé sinh thai ctia Tap doan Tan Long - don vi dan
dau vé nhap khau nguyén liéu thirc an chdn nudi tai Viét Nam. Tan Long khéng
chi kinh doanh néng san ma con dau tw chudi gia tri khép kin cia nganh chan
nudi. BAF la chia khdéa dé Tap doan Tan Long thyc hién mé hinh 3F. Nho sy
hd tro tr Tap doan Tan Long, BAF c6 thé tiép can ngudn nguyén liéu dau vao
v&i gia ca hop ly va én dinh. T d6, chi phi thirc &n chan nudi ctia BAF thdp hon
10-15% so v&i cac dbi tha canh tranh, theo ban 1anh dao.

Hinh 22: T 2025 doanh nghiép tap trung vao mang 3F Hinh 23: Chuéi gia tri 3F cha cong ty

2025

2024

2023

2022

2021

® Kinh doanh ndng san

cHUGIGIATRI 3F

Feed - Farm - Food

BAF®

NANG TAM CHAT Lt

59,2% . — —
DAU VAO - FEED FARM - CHAN NUOI FOOD - CHE BIEN

23,9%
19,4%
Nguyén li¢u déu vao & Chéin nubdi Ign quy mé Ion Giét m & ché bién Phan phai da kénh
9 5% san xudt thifc &n chan nudi 40+ trang trai | 520.000 con 3 nhamay | 240 con/gis Chui cifa hang & déi téc bén &
3F
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bao cao cap nhat

Phu luc 2: Dw phéng tai chinh

Bao cao ket qua kinh doanh
(Ty dong) 2022 2023 2024 2025 2026 2027 2028
Doanh thu thuan 7.083 5.199 5.641 5.038 7.991 12334  22.009
Chan nudi 3F 1.404 1.245 3.339 5.042 7.991 12334  22.009
Kinh doanh néng san 5.708 3.935 2.302 - - - -
Gia vbn hang ban (6.558) (4.856) (4.924) (4.356) (6.386) (9.773) (17.323)
Loi nhuan gop 525 343 716 682 1605  2.561 4.686
Chi phiquan IyDN (88) (100) (137) (240) (380) (587)  (1.009)
Chi phiban hang (72) (93) (77) (85) (163) (258) (461)
LN HD trwére thué va 1ai vay 366 151 502 356 1.062 1.716 3.215
Thu nhap tai chinh 8 38 22 22 9 4 9
Chi phitai chinh (31) (155) (222) (291) (391) (572)  (1.022)
Thu nhéap rong khac (4) (7 214 29 (45) (70) (125)
Thu nhép tir cac cong ty LDLK 1 - - - - - -
Loi nhuan trwéc thué 338 25 406 100 700 1.180 2.260
Thu nhap/Chi phithué (51) 6 (87) 27 43 67 119
Loi nhuan rong 287 30 319 127 744 1.247 2.379
Bang can doi ké toan
(Ty dong) 2022 2023 2024 2025 2026 2027 2028
Tién & Twong duong tién 151 95 149 365 174 592 519
Déu tw tai chinh ngén han 100 327 291 478 759 987 1.321
Céac khoan phai thu ngén han 1.314 890 189 83 132 204 364
Hang tén kho 882 1.593 2.156 2.726 3.849 5.890  10.441
Tai san ngén han khac 27 28 41 63 100 142 231
Tong tai san ngan han 2.663 3.148 3.081 4.342 5.068 11.540  18.958
Tai san cé dinh 889 1.430 2.370 3.312 2.631 3.747 5.033
Téng tai san dau tw 30 - - - - - -
Tai san dai han khac 570 864 1.080 1.587 1.587 1.587 6.162
Tong tai san 4.729 6.534  7.449 10.780 12514 18711  30.871
No vayngén han 264 704 1.139 2.179 2.397 3.700 6.603
Phai tra ngudi ban ngén han 1.901 2.188 1.771 1.992 2.099 3.213 5.695
Phai tra ngén han khac 63 33 64 40 63 97 174
Tong no’ ngan han 2.292 3.011 3.065 4.332 4.752 7.307  13.001
No vay dai han 693 1.156 965 1.798 1854  4.086 7.117
Phai tra dai han khac 2 458 483 586 1.034 1.057 1.886
_Tong ng' dai han 695 1.614 1.449 2.384 2.888 5.143 9.003
Tong ng’ 2.986 4.625 4.513 6.716 7.639 12450  22.004
Vén gop clia chii s& hiiu 1.435 1.435 2.390 3.040 3.648 3.648 3.648
Loi nhuan git¥ lai 299 325 398 525 661 1.908 4.287
Loi ich cb déng thiéu sb 9 11 10 4 5 7 186
Vén chii sé hiru 1.743 1.908 2.936 4.064  4.874  6.261 8.867
Tong no' va VCSH 4729 6.534 7.449 10.780 12514 18.711  30.871

www.vndirect.com.vn
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Bao cao Iwu chuyén tién té

(Ty dong) 2022 2023 2024 2025 2026 2027 2028
Loi nhuan trwérc thué 339 25 406 100 700 1.180 2.260
Khédu hao 59 105 165 251 254 430 666
Thué da nép 36 151 217 278 391 572 1.022
Céc khoan diéu chinh khac 86 214 269 518 645 1.003 1.866
Thay ddi vén luu déng (695) (658) (967) (1.997) (1.534) (974) (361)
Lwu chuyén tién thuan tir HDKD (269) (420) (292)  (1.380) (188)  1.209 3.766
DPéu tu TSCD (504) (1.012) (798)  (1.288) (240) (5.467)  (7.801)
Thu tlr thanh ly, nhwong ban TSCD - 24 294 0 - - -
Cac khoan khac (70) (180) (91) (189) 379 600 1.163
Thay @i tai san dai han khac (4) 13 21 13 (816) 482 (3.465)
Lwu chuyén tién thuan tir HDDT (579)  (1.155) (574)  (1.464) (676) (4.385) (10.103)
Thu tir PH CP, nhan gép VCSH 66 . 96 65 61 - -
Tra vbn gép CSH, mua CP quy - = = = = = -
Tién vayrong nhan duoc 758 1.381 215 2.066 274 3.941 6.839
Dong tién tir HD tai chinh khac 2 2 ) (12) (209) (348) (575)
Cé tire - - (4) - - - -
Lwu chuyén tién thuan tir HDTC 758 1.519 919 3.060 673 3.504 6.265
Tién & twong duong tién dau ky 241 151 95 149 365 174 592
Luu chuyén tién thudn trong ndm (90) (56) 54 216 (191) 418 (73)
Tién & twong dwong tién cudi ky 151 95 149 365 174 592 519

www.vndirect.com.vn

11


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

15/05/2026
Bao cao cap nhat

www.vndirect.com.vn

Chi sé tai chinh

Ty Ié dinh gia
EPS (WND)
PIE
PEG 1 nam
PIS
P/B
Ty suétcd tirc
Ty1é chitra cd tic

Chi s tang trwéng
Téng trwdng doanh thu
Tang trwéng LN gép
Téng trwdng LN rong
Tang trwéng EPS

Chi s6 hiéu qua sinh 1&i
Bién LN gép
Bién EBITDA
Bién LN hoat déng
Bién LN rong
ROAA
ROAE

Chi s6 don bay

Kha nang tra |1ai vay (EBIT/Lai vay)
EBITDA/(Léi vay + CAPEX)

No vay/ Vén
No vay/ VCSH
No vayrong/ VCSH

Chi s6 hoat dong
Vong quay tdng tai san

Vong quay khoan phai thu

S6 ngay phai thu

Vong quay khoan phai tra
S6 ngay phai tra

\Vong quay hang tén kho
S6 ngaytén kho

Chi so thanh khoan

Hé sé thanh toan hién hanh

Hé sé thanh toan nhanh

2022

1.992
6
(1)
0
1
0,0%
0,0%

(32,1%)
7.8%

(11,0%)

(11,4%)

74%
6,0%
4.8%
41%
56%
17,9%

94
08
04
05
05

14
35
1036
23
1558
6,7
541

10,1
03

2023 2024
184  1.326
95 17
1) 0
1 1
1 2
00%  00%
00%  (1,4%)
(26.6%)  85%
(34,7%) 108,7%
(89,4%) 951,7%
(90,8%) 621,8%
66%  12,7%
49%  11,8%
06%  54%
06%  57%
05%  4,6%
17%  13,2%
0.2 15
0,2 07
05 0,4
1,0 07
0,9 0,7
0,9 08
47 10,5
76,3 34,4
24 2,5
1516 144,7
3.9 26
91,7 1370
45 o)
0.2 0,2

2025

416

81

2

2

3
0,0%
0,0%

(10,7%)

(4,8%)
(60,1%)
(68,6%)

13,5%
12,0%
1,7%
2,5%
1,4%
3,6%

03
0,4
0,5
1,0
0,9

06
37,0
9,7
23
155,56
1,8
201,7

20
0,2

2026

2.036

20

1

2

3
0,0%
0,0%

58,6%
135,4%
485,1%
389,0%

201%
16,5%
8,5%
9,3%
6,4%
16,6%

7
21
05
0,9
08

0,7
742
49
31
1153
19
1853

25
02

2027

3.414

12

1

1

2
0,0%
0,0%

54,4%
59,6%
67,7%
67,7%

20,8%
17,4%
9,3%
10,1%
8,0%
22,4%

2,0
0,4
0,6
1,2
1

0,8
73,4
49
3.7
97,8
2,0
179,4

3.1
0,2

2028

6.030

7

0

1

2
0,0%
0,0%

78,4%
83,0%
90,8%
76,6%

21,3%
17,6%
10,0%
10,8%

9,6%
31,5%

2.2
0,4
06
1,5
1,5

0,9
77,5
46
39
92,6
21
169,7

29
0,1

12
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Béo cao nay duwoc viét va phat hanh b&i Khdi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
hoéc trén thj trwerng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cong ty, théng tin dwoc cong bd rong
réi khac va cac thdng tin theo nghién ctvu ctia chiing toi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du ctia nhizng théng
tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

B&o c&o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw cia Cong ty Cb phan Chirng khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha dAu tw nén co cac
nhéan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dA3u tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gia ve cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctv két qua nao phat sinh tir viéc st dung néi dung cia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s¢ hiru cta VNDIRECT, nguwoi stv dung khéng duoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (ii) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Ban Ié va Hang khong
Email: ngoc.phambich@vndirect.com.vn

DPao Thi Hong Anh — Chuyén vién phan tich
Email: anh.dachong@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — Huyén Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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