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CTCP N6éng nghiép BAF Viét Nam (HOSE: BAF)
Duy tri da tang trwéng manh mé

= Gi& heo 2025-26 sé duy tri @ mirc cao 65,000-70,000 vnd/kg (+10% so v&i trung
binh 2024) do ngudn cung tir ndng hod gidm tlr tac dong cla Luat ch&n nudi trong
khi nhu c4u tiéu thu thit heo van tang trwdng 6n dinh.

= Chung t6i dw bao LN rong ndm 2025 dat 659 ty ddng, tdng 107% svck chud yéu
nhé san lweng heo du kién ting 43% svck va gia heo du bao tang 10% svck.

= Chung t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 35,500 ddng/cp

Gia heo trung binh dwoc ky vong tang 10% trong giai doan 2025-26

Gia heo 2025-26 dwoc dy kién tiép tuc duy tri & mic nén cao so véi 2024 do
thiéu ngudn cung vi dich bénh va chuyén dich co' cdu chan nudi. 2 thang dau
nam 2025, gia heo tang manh Ién m&c 80,000 vnd/kg do Iwgng heo con ban ra
trwdc Tét va dich bénh dan dén thiéu ngudn cung. Luat chan nuéi ciing thuc dy
qué trinh chuyén dich co' cu chan nuéi sang cac mé hinh chuyén nghiép va
khién ngudn cung & cac hd chan nudi nhé & giam. San lwong tir ndng hd giam
dan trong khi nhu cau ctia ngwdi dan van & mic cao khién gia heo 2025-26 sé
duy tri & mirc cao 65,000-70,000 vnd/kg (+10% so v&i trung binh 2024).

Trién vong 2025-26: Téc dé mé réng trang trai va nang quy mo téng dan la
dong lwc chinh cho sw tang trwéng Iei nhuan

Trong giai doan 2025-2026, BAF tiép tuc ddy manh chién lwgc mé réng trang trai
chan nuéi va gia tang quy mé dan heo, déng vai tro 1a déng lwc chinh thic day
tang trwdng loi nhuan. BAF dy kién nang tdng sb trang trai trong giai doan nay
Ién 50 trang trai va dat muc tiéu dat 90.000 heo ndi va san lwong heo thwong
pham 1.000.000 con vao 2025. Bén canh d6, md hinh chan nudi khép kin 3F
(Feed - Farm - Food) gitip cong ty kiém soat tét chi phi dau vao, dic biét la gia
thirc &n chan nudi — yéu t6 chiém t&i 60-70% gia von. Ngoai ra, viéc ky két véi
ddi tAc chién lwoc Muyuan nham chuyén giao md hinh chdn nudi cong nghé cao
gitp BAF giam rui ro dich bénh va nang cao néng lwc san xuét. Véi ké hoach mé
réng manh mé va chién lwgc téi wu chi phi, BAF dwoc ky vong sé duy tri tbc do
tang trwdng loi nhuan &n twong trong giai doan 2025-2026, tiép tuc khéng dinh
vi thé trong nganh ch&n nuéi Viét Nam.

Khuyén nghi KHA QUAN vé&i gia muc tiéu ctia BAF 1a 35,500 d/cp

Chung tdi wa thich BAF do (1) tbc d& mé& réng quy mé va thi phan nhanh nhe
Luat chan nudi 2025 (2) Nganh chan nudi la nhém nganh it bj anh hwéng béi
thué dbi ng ctia My. Dot gidm gia gan day cla thi trudng da khién BAF c6 mire
chiét khdu 19.2% tr dinh trong khi KQKD 2025-26 cé sv tang trwdng manh, do
dé chung téi cho rang day 1a thoi diém hop ly dé tich Idy cb phiéu.

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thun 5,199 5,641 6,506 8,162
Loi nhuan rong 26 317 685 949
Tang trwéng doanh thu thuan -26.6% 8.5% 15.3% 25.5%
Tang trwdng LN rong -90.8% 1102.1% 116.2% 38.5%
Bién LN gop 6.6% 12.7% 20.7% 21.8%
Bién EBITDA 1.2% 7.8% 12.2% 10.0%
ROAE 1.5% 13.9% 18.9% 19.9%
ROAA 0.5% 4.5% 7.5% 7.6%
EPS (VND/c phiéu) 184 1,326 2,525 3,122
BVPS (VND/cb phiéu) 12,264 11,666 14,725 16,648
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Kha quan
Gia muc tiéu 35,500 VND
Tiém néng tang gia 17.9%

Thay déi trong yéu trong béo céao
N/A
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Nguén: Fiinpro, MBS Research

Gia thj trueng (VND) 30,100
Cao nhét 52 tuan (VND) 34,750
Thép nhét 52 tuadn (VND) 17,050
Vén héa (ty VND) 8,634
P/E (TTM) 19.46
P/B 2.3
Thi suét ¢ tirc (%) 0
Ty 1&é SH nwéc ngoai (%) 22.8

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hiru

Bui Hwvong Giang 3.2%
CTCP Siba Holdings 40.5%
Khac 56.3%

Ngudn: BAF, MBS Research
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CTCP NOong nghiép BAF Viét Nam

Luan

diém va khuyén nghi

Luan diém dau tw

Chung t6i wa thich BAF b&i:

BAF s& hiru md hinh kinh doanh tbi wu v&i chudi 3F khép kin, kiém soét
toan bod chudi gia trj tiv thirc &n chan nudi, trang trai dén phan phéi san
pham thit. M6 hinh nay gilp céng ty chi déng ngudn nguyén liéu dau
vao, gidm rdi ro bién déng gia. Bén canh do, hé thdng trang trai (ng
dung céng nghé cao gitip BAF han ché rii ro dich bénh, dam bao hiéu
gué chan nudi

Trong ba thang d4u nam 2025, gia heo da ting 7% so véi dau ndm va
c6 thé gidm nhe vao quy 2/2025 khi ngudn cung phuc hdi. Tuy nhién,
ching t6i dw béao gia heo van neo & muirc cao trong khoang 65,000 —
70,000 VND/kg do nhu cu tiéu thu tdng va ngudn cung heo thiéu hut
trong 2 thang dau nam.

Luat chan nudi méi cé hiéu lwc tr ndm 2025 thuc day dich chuyén co
cau thi phan sang doanh nghiép 1&n tir cac néng ho.

Chung toi ky vong loi nhuan rong nam 2025 dat 685 ty dong, tang
116.2% so v&i ndm 2023. LN rong ndm 2026 c6 thé tiép tuc tang 38.5%
svck khi BAF da phat trién 6n dinh véi mang chin nudi heo.

binh gia

Chung t6i str dung 2 phwong phap FCFF (WACC: 8.7%) va EV/EBITDA dé dua
ra gia tri hop ly cia ¢ phiéu BAF la 35,500 VND/cp (tiém nang ting gia 19.3%).
Chung t6éi st dung EV/EBITDA (11x) la mic EBITDA trung binh giai doan
Q4/2021-Q2/2022 |a mirc co s& tham chiéu cho giai doan 2025-2026 do 2022
la ndm cong ty bat dau mé rong quy mé va cudi ndm 2021 cling la chu ky tang

gia cua thit heo, twong ddng véi giai doan 2025-2026. Vi thé, chang téi dwa ra
mirc EV/EBITDA muc tiéu cho BAF la 11x gitip phan &nh tiém nang ting trwdng
cla BAF.
Hinh 1: EV/EBITDA BAF va gia heo hoi binh quan giai doan 2021-2024
30
Chung toi lwa chon
EV/EBITDA muc tiéu 1a 11x
25 do 2025 BAF c6 ké hoach
mé rong va gia heo tang gia
gibng GD  Q4/2021
Q2/2022
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Ngudn: MBS Research
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Hinh 2: Téng hop phwong phap dinh gia

Phwong phap Ty trong Gia (VND/cp)
FCFF 50% ) 34,934
z::/\c{)’/iEIE\I/-/rEéAITDA muc tidu 9.5x) 50% 36,000
Gia muc tiéu 35,500
Gia hién tai 30,100
Tiém ning tang gia 17.9%

Hinh 3: Dw bao dong tién phwong phap DCF

Nguén: MBS Research

2025 2026 2027 2028 1" 2034
(+) EBIT 825 1,081 1,129 1,236 2,242
(+) Khéu hao 249 543 822 964 1,544
(-) CAPEX (2,940)  (2,787)  (1,426)  (1,498) 472)
(+) Thay déi VLD 131 817 (332) 88 1,272
FCFF sau chiét
el (1,791)  (389) 92 542 2,080
Gia trj dong tién
nam cudi sau chiét 8,291

khau

Hinh 4: Dinh gia theo FCFF va cac gia dinh

Pinh gia theo FCFF

Nguén: MBS Research

(+) Gia tri hién tai giai doan2025E-2034E
(+) Gia tri hién tai gia tri DN cudi chu ky
Gia tri doanh nghiép

(+) Tién va tvong duong tién

(-)No’ vay ngan va dai han

Gia tri VCSH

S6 lwong cb phiéu

Gia muc tiéu (Iam tron)

Hinh 5: Dinh gia theo EV/EBITDA

Pinh gia theo EV/EBITDA

ty dong
ty dong
ty dong
ty dong
ty dong
ty dong
triéu cp
dongl/cp

5,519
8,291
13,810
214
2,168
10,621
304.02
34,934

Ngudn: MBS Research

EBITDA 2025F

EBITDA muc tiéu

Téng no

Loi ich cla cb dong thiéu sb
Tién va twong dwong tién
Gia tri doanh nghiép

S6 ¢b phiéu

Gia muc tiéu
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ty dong
Lan
ty déng
ty déng
ty déng
ty ddng
triéu cp
dénglcp

1,280
11.0
3,404
214
10,889
304
36,000

Ngudn: MBS Research

WACC va tang trwéng dai han

Ty trong VCSH

Ty trong no

Chi phi VCSH

Chi phi ng

Mrc thué

WACC

Tang trwdng dai han

53%
47%
9%
10%
20%
8.65%
3.0%

Ngudn: MBS Research
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Hinh 6: So sanh cac doanh nghiép cung nganh

) £1 P/E (1An P/B (Ian ROA (% ROE (%
Ccong ty Quoc gia Ma CK VPZPoa (tan) (tan) (%) 06)
(tydong)  tTv 2025 TTM 2025 TTM 2025 TTM 2025
New Hope Liuhe gﬂgg NHC 4,116 8.6 6.3 1.1 1.2 142% 16.1% 18.8% 19.3%
Charoen Pokphand Food ~ Thailan  CPF 187,941 9.5 10.9 0.7 07  22% 2.6% 86% 7.8%
CTCP Tép doan Dabaco st Nam  DBC 9,278 12 9.5 1.3 1.2  57% 51% 135% 11.0%
Viét Nam
CTCP Masan MeatLife Viét Nam MML 9,016 289.3 n/a 1.7 n/a -3.0% n/a -7.4% n/a
E;CP A Al e ViétNam  HAG 12741 125 na 14  nla  46% nla  134% nia
| Trung binh 664 89 13 10 47% 7.9% 9.4% 12.7% |
Sgﬁa'#]’“g nghiép BAF  \ist Nam  BAF 9,151 17.4 110 2.4 21 45% 7.3% 131% 21.1%

Ngudn: Bloomberg, MBS Research

Rai ro dau tw

= Bién dong v& gia nguyén vat liéu diu vao do BAF hoan toan nhap nguyén liéu TACN
tlr bén ngoai.

= R ro gia lon suy gidm khi ngudn cung dwoc bd sung cé thé anh hudng dén loi
nhuén cua BAF.

= Nam 2025-2026, BAF dau tw vdn I&n d& dau tw mé rong quy mo, néu san lwong
ban ra khong nhw ky vong c6 thé khién BAF khéng hoan thanh muc tiéu lgi nhuan.
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Téng quan doanh nghiép va KQKD 2024

BAF dwoc thanh 1ap nam 2017, hoat déng chinh trong linh virc kinh doanh néng
san, chan nudi va san xuét thirc an chan nudi. Nam 2019, BAF thay dbi chién
lworc phét trién, tap trung ngudn lwc cho hoat ddng chan nudi, xay dwng mé hinh
chan nudi khép kin 3F (Feed- Farm- Food) hay con goi la “tlr néng trai dén ban
&n”. Thang 3/2019, BAF xay dwng lai toan bd hé théng trang trai theo mé hinh
chuén hoa 4.0 dwoc I&p dat cong nghé cao theo tiéu chuin Chau Au. Nam 2021,
BAF chao ban cb phiéu 1an dau ra céng chidng véi mire gia IPO [a 20,000 vnd/cd
phiéu, nang téng vén diéu I& tlr 500 ty ddng I&én 780 ty dong.

Hinh 7: Co’ cdu doanh thu theo linh vwc ctia BAF (%) Hinh 8: Co’ cu cd déng BAF
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EKinh doanh nong san ~ Chan nudi ®Thirc an chan nudi

Ngudn: BAF, MBS Research

BAF huéng loi thé tr mé hinh chan nudi khép kin giup tdi wu héa chi phi chan
nuéi. M6 hinh chan nubi khép kin (3F: Feed - Farm - Food) vwot tréi so v&i chan
nudi truyén théng nhé kiém soét toan bd chudi gia tri, tir thiec &n, trang trai dén
san pham cudi cung. Diéu nay giup dam bao chat lwong, gidm rdi ro dich bénh,
t6i wu chi phi va én dinh gia ca. Trong khi d6, chdn nuéi truyén thdng gap nhiéu
thach thirc nhw chi phi cao, rui ro dich bénh I&n va khé kiém soéat chat lwong.
Hién tai, BAF hoan toan tw chi dwoc ngudn thire &n chdn nuéi nhd vao hai nha
may cam Tay Ninh va Nghé An vé&i cong suét 450,000 tAn/ndm. Nam 2022, BAF
nghién ctru thanh céng cdng thirc “cdm chay” doc quyén va ra mat thwong hiéu
Heo An Chay BAF Meat. BAF phan phéi thit heo 70% qua thwong lai va 20-25%
gua 300 ctra hang Meatshop va 60 clra hang Siba Food. Doanh thu mang chan
nudi hién chiém khoang 58% co ciu doanh thu v&i bién Igi nhuan gop 14.1%.

Hinh 9: Téng trwéng doanh thu ciia BAF 2019-2024 (ty déng)

20,000 100%
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15,000 60%
40%
10,000
20%
5,000 0%
20%
0 -40%
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mmmm Doanh thu thudn  ====Ting trudng

Ngudn: BAF, MBS Research

5| MBS RESEARCH

\— 3.2%

mCong ty Co phan
Siba Holdings

Ba Bui Hvong
Giang (Téng giam
déc)

m C4 dong khac
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Hinh 10: Két qua kinh doanh Q4/2024 & ca 2024 (Pon vi: ty VND)

sv quy
Céc tiéu chi KQKD Q42024  SYSK trwec 2024 svck (% Danh gia
(%)
(%)
. Doanh thu Q4/2024 di ngang svck nhuwng doanh thu
Doanh thu thuan 1,627 0.1% 23.8% 5,554 6.8% ca nam 2024 tang 6% so v&i 2023 vai ty trong mang
chan nubi chiem 58%
Nbéng sén 669 -46.9% 45.1% 2,313 -41.2% BAF chi dong ct gidm ty trong mang néng san
Mang chan nudi tang 190.8% svck nho (1) gia heo
“ u: trung binh Q4/2024 la 63,087 vnd/kg, tang 24%
0, 0, 0,
Gl = Hedizio e Sz L0 svck, (2) san lwgng ban ra Q4 dat 140,000 con, tang
185% svck..
Lgi nhuan gép 230 456.7% 3.0% 716 108.7%
Bién lgi nhuan gop 14.1% 11.6dpt  -2.85dpt 12.70% 6.10dpt
Chi phi ban hang 20 -23.6% -71.0% 77 -17.8%
Chi phi quan tri DN 46 77.0% 34.3% 137 11.0%
% chi phi quan trj ban
hang/Doanh thu 4.1% 0.9dpt -3.7dpt 3.9% 0.2dpt
Doanh thu tai chinh 4 60.1%  9.9% 22 41.4% A7, [0 LSt el ileeln) be=In il (7 7 G0
khoan dau tw
Chi phi tai chinh 58 6.0% 6.0% 222 43.0% Chi phi lai vay 2024 tang 52% svck dé phuc vu cac
dw an m& rong quy mo trang trai
LNTT 119 167.4% 75.8% 406 1556.8%
Thué TNDN (9.4) -163.0%  25.7%  (144.0) -1603.9%
Loi nhuan rong quy 4 va ca nam 2024 tang manh
LN rong 109 270.9% 82.0% 317 1102.1% do (1) san lwgng ban ra tang manh do BAF tang quy

Hinh 11: Doanh thu theo linh vie kinh doanh ctia BAF (ty déng)
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Ngudn: BAF, MBS Research

Hinh 13: Doanh thu mang chan nuéi heo va thirc an chan nudi cta
cac doanh nghiép trén san (tang trwéng svck)
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Ngudn: MML, DBC, BAF, MBS Research
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mo6 (2) gia heo phuc hdi tét gitip bién lgi nhuan gop
2024 tang 6.69dpt svck

Ngudn: BAF, MSB Research

Hinh 12: Bién loi nhuan gop theo linh vwc kinh doanh ctia BAF
BAF giai doan 2020-2024 (%)
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Ngudn: BAF, MBS Research

Hinh 14: Bién lgi nhuan gép mang chan nudi heo va thirc an
chan nuéi cia cac doanh nghiép trén san (%)
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Ngudn: MML, DBC, BAF, MBS Research
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Dién bién gia heo hoi tich cwe trong ndm 2025-2026
Gia heo duy tri trén mlrc nén cao |a co hdi cho BAF ting trwwéng loi nhuan
2024 Ia ndm bién déng manh cua thj trurong heo hoi

Gia heo dau nam 2024 bat dau véi mire gia 50,000 vnd/kg va tao dinh & mirc
gia 67,000 vnd/kg vao thang 6/2024 do dich ASF bung phéat khién thiéu hut
ngudn cung. Nam 2024, Viét Nam xuét hién 1,575 & dich tai 48 tinh, ting 79%
svck. Thang 9/2024, gia heo tiép tuc tang do bdo Yagi & mién Bac khién nhiéu
trang trai chwa kip tai dan lam trdm trong thém tinh trang khan hiém nguén cung.
Cudi ndm 2024, do nhu cau thit heo trwdc Tét ting manh da day gia heo Ién
70,000 vnd/kg giup cac doanh nghiép chan nudi dat lgi nhuan cao trong
Q4/2024. Téng dan heo nam 2024 tang 4% va gia tri san xuét chan nudi tang
5.3% so v&i 2023.

Hinh 15: Dién bién gia heo hoi nam 2024 (nghin déng/kg) Hinh 16: Tang trwéng dan heo Viét Nam giai doan 2017-2024
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mmmm THng dan lon Viét Nam (triéu con) === Tang trudng (%)

Ngudn: Anovafeed, MBS Research Nguén: MBS Research

Hinh 17: Dién bién gia heo trung binh theo thang giai doan 2019-2025 (nghin déng/kg)

90,000
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Ngudn: Anovafeed, MBS research
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Chung t6i dw bdo gia heo hoi duy tri & mirc 65,000-70,000 vnd/kg trong giai
doan 25-26

Sau Tét 2025, gia heo tiép tuc tang cao va lap dinh mai véi mire 83,000vnd/kg,
tang khoang 9% so véi dau ndm 2025. Nguyé&n nhan thiéu hut ngudn cung la do
néng dan chua kip tai dan sau dot ban chay dich cubi ndm 2024 va dich bénh
¢6 nguy co bung phat sau Tét khi dich ASF xuét hién & 4 dia phwong tinh Ha
Tinh. Khi ngudn cung dwoc phuc hdi, gia heo sé c6 xu hwéng giam vao gitra
nam 2025 nhwng van duy tri & mirc nén cao do:

e Luat ch&n nudi 2025 thuc day qué trinh chuyén dich co' ciu chan nudi.
Theo khoan 1 Piéu 12 Luat chan nudi 2018 s 32/2018/QH14, cac co
s& chan nuéi trong khu vuwe khong dwoc phép chan nudi cia thanh phd,
thi x&, thi tran, va khu dan cu sé budc phai di doi. Do d6, cac doanh
nghiép c6 md hinh chan nudi chuyén nghiép va cé san quy dat nhw BAF
sé& co6 wu thé trong viéc gia tang thi phan. Luat chan nuéi tac dong rd rét
khi nhu cau nhap khau heo giéng trong thang 1/2025 tang cao, tuy nhién
cac doanh nghiép hién nay han ché ban heo giébng dan dén viéc gia heo
giébng thang 2/2025 tang 1én 2 triéu ddng/con.

e Nhu cau tiéu thu thit heo cta Viét Nam tang trwéng én dinh. Theo sb
liéu m&i nhat ciia USDA, Viét Nam xép thir 4 vé tiéu thu thit heo, wéc
tinh s&n lwong tiéu thy thit heo/dau ngudi xap xi 37 kg/ nguwdi ndm 2024,
tbc do tang trwdng kép hang nam giai doan 2024 — 2026 khoang
3,8%/nam. Tiéu thu thjt heo cua Viét Nam dwoc dy bao khoang 3.9 triéu
tan trong nam 2025, tdng 3.3% so v&i nam trwdc va wéc dat 4,7 triéu
tn vao nam 2030, twong (rng véi mirc tdng trwdng binh quan
3,1%/nam.

Hinh 18: Dw bao gia heo hoi 2025-26 (nghin déng/kg)
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Ngudn: MBS wéc tinh
Gi& nguyén vt liéu TACN c6 thé phuc héi nhe

N&m 2024, gia nguyén liéu thirc &n chan nudi gidm tir 10-15% do nhu ciu giam
va yéu tb thoi tiét bat loi, cu thé: gia ngd gidam 15,7%, gia dau twong giam 18%,
gia lba mi giam 21% giup cac doanh nghiép chan nudi giam bét ap Iwc chi phi
dau vao. Chung t6i dw bao gia nguyén vat lieu cé thé phuc hdi nhe trong giai
doan 2025-2026, tang khodng 5% so v&i 2024 do nhu ciu thirc an chan nudi
tang cao. Theo t6 chirc khi twong thé gidi (WMO), hién twong thoi tiét bdo La
Nina c6 thé xay ra trong thoi gian thang 2/2025 ho&c thang 4/2025 gay bét loi
ddi v&i vu mua cla Brazil va Argentina. Tuy nhién, gia ngd toan cau trong ndm
2025 c6 thé tang do nhu cau phuc héi tr Trung Québc
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Hinh 19: Téng gia tri nhap khau nguyén liéu TACN cua Viét Nam giai doan  Hinh 20: Gia nguyén liéu TACN (USD/ tan)

2019-2024 (triéu USD)
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Ngudn: Téng cuc théng k&, MBS Research

Pay manh mé réng quy md la dong Iwc ting trwdng chinh cho
BAF giai doan 25-26

Hién nay, BAF dang s& hiru 36 trang trai va du kién c6 them 14 trang trai di vao
hoat dong trong ndm 2025. Ké tir thang 12/2024, BAF da M&A 13 cong ty chan
nudi v&i hinh thiee mua lai 6 phan, nhirng céng ty nay déu cé quy dat, chudng
trai va dang hoan thanh nét thi tuc phap ly dé di vao hoat ddng. Thang 9/2024
BAF ky két hop tac chién lwoc véi Muyuan Foods- Tap doan chan nudi lén nhat
Trung Quéc véi muc tiéu xay trai heo cao tang va chuyén giao cdng nghé sinh
hoc. V& quy md, BAF ghi nhan téng dan dén hét 2024 1a 800,000 heo thit va
75,000 heo nai. 13 trang trai m&i c6 quy moé dan heo 63,000 heo nai va 500,000
heo thit s& di vao van hanh trwédc thang 3/2025. Ngoai ra, BAF cling dang hoan
thanh céac tha tuc phap ly dé xay trai heo cao tang. Theo BAF, md hinh chung
cw nudi heo gdm 6 tang, quy mo 4,000 heo nai va 100,000 heo thit/nam cé thé
tiét kiem dwoc 27% chi phi nhan cong. Véi téec dd mé rong quy mé, san lwong
heo ban ra cia BAF dwgc dy bao tang 48% va 38% trong giai doan 25-26.

Hinh 21: Dw phéng tang trwéng san lwong va doanh thu mang chan nudi cia BAF 2025-

2026
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Ngudn: BAF, MBS Research
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Chuing t6i ky vong doanh thu chan nudi cia BAF giai doan 25-26 dat 6,506 ty
ddng tang 15.3% svck nhe (1) san lwong heo ndm 2025 tang 43% nhé mé rong
quy mé va ngudn cung heo chuyén thiéu do dich bénh va chuyén dich co ciu
chan nudi. Cung v&i doé, gia heo trung binh tang 10% so vé&i nam 2024 do nhu
cau van tang trwdng 6n dinh.

Hinh 21: Tang trwéng doanh thu va tang trwéng lei nhuan gop mang Hinh 22: Gia heo va bién lgi nhuan géop mang chan nudi cia BAF

chan nuéi ctia BAF va dw b&o 25-26 (ty déng) (vnd/kg)
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mmmm Doanh thu (phai, ty ddng) B
mmm | i nhuan gop (phai, ty ddng) e Gi4 heo === Bién |@i nhuan gép chan nudi
Tang trwdng doanh thu (trai, %)
e Tang trwdng loi nhuan gop (trai, %)
Ngudn: BAF, MBS wéc tinh Nguén: BAF, MBS wéc tinh
BAF du tinh vdn dau tw trong ndm sau 1a 3000 ty v&i 70% vén vay va 30% vén
chd. Ty & D/E trong nam 25-26 1a 1.2 cho thay doanh nghiép chu yéu duy tri
bang no vay dé mé rong quy mé. Ty & tai sdn ngén han/ ng ngén han ctia BAF
gidm so v&i ndm 2024 tuy nhién van duy tri & mic an toan trong giai doan 25-
26, BAF van di kha nidng thanh toan n¢’ ngén han. Bé phuc vu viéc mé rong
quy mo, ty 1&é ng dai han trong nam 2025 tang 31% so v&i 2024, tuy nhién
EBITDA/IZi vay van duy tri & murc 4 trong giai doan 25-26 nhd EBITDA tang cao.
Ngay 25/3/2025, BAF da két thuc dot chao ban 65 triéu cb phiéu riéng 18 véi gia
15,500 vnd/cp va thu vé dwoc 1,008 ty dong.
Hinh 23: Téng ne phai tra va ty lé D/E Hinh 24: Chi phi l&i vay va ty |é EBITDA/I&i vay
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Ngudn: BAF, MBS dy phéng Ngudn: BAF, MBS dy phéng
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Dw phong KQKD giai doan 2025-2026

Hinh 25: Dw phéng KQKD 2024-2026 (Bon vi: ty VND)

Cac tiéu chi KQKD 2024 2025F %svck 2026F %svck banh gia
Doanh thu thuan 5,641 6,506 15.3% 8,162 25.5%
Nong san 2,313 1,104 -52.3% 638 -42.3%
Chung toi ky vong BAF cé thé hoan thanh
ké hoach vé san lwgng 2025, san lwong
Chéan nudi 3,241 5,401 66.7% 7,525 39.3% ban ra tang 43% vao nam 2025 va tang
38% trong nam 2026. Gia heo trung binh
giai doan 25-26 tang 10%.
Loi nhuan gép 716 1,344 87.6% 1,776 32.2%
Bién lgi nhuan gop 13% 20.7% +7.7dpt 21.8% +1.1dpt
BAF cét gidam dan mang néng san dé tang
Néng san 2.1% 2.0% -0.1dpt 2.0% 0.0dpt  .1rong mang chdn nudi do bién loi nhuan
gbp khéng cao du dong gop nhiéu vao
doanh thu
San lwgng heo ban ra trong nam 2025
tang 43% vao nam 2025 va gia ban heo
. " tdng 10% dan dén bién LNG cao, Nam
0, 0, 0, - ’
Chén nubi 21% 24.5% +3.5dpt 23.4% 1.1dpt 2026, dan heo tang truéng it di va gid heo
dan 4n dinh hon khién bién lgi nhuan gop
giam nhe.
S s Chi phi ban hang téng lIén do mé rong
Chi phi ban hang 7 144 88.4% 200 38.5% kénh phan phéi
Chi phi quan tri DN 137 169 22.8% 225 33.2%
% chi phi quan tri ban
hang/Doanh thu 3.9% 4.8% +0.9dpt 5.2% +0.4dpt
Doanh thu tai chinh 22 13 -41.8% 10 -26.3%
Chi phi tai chinh 222 300 35.1% 332 10.8%
LNTT 406 741 82.4% 1,026 38.5%
Thué TNDN -144 -56 -61.4% =77 38.5%
Chung t6i dw bao lgi nhuan tang trwédng
manh giai doan 2025-26 do (1) san lwgng
LN rong 317 685 116.2% 949 38.5% ban ra tdng nhd mé& réng quy moé chan
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nudi (2) gia heo 2025-26 & mirc 65,000
vnd/kg, tang 10% so vé&i 2024

Ngudn: MSB wéc tinh
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BAO CAO TAI CHINH

Béo céo két qua HDKD 31/12/23  31/12/24  31/12/25  31/12/26 Béao cdo lwu chuyén tiénté  31/12/23  31/12/24  31/12/25  31/12/26
Doanh thu thuan 5,199 5,641 6,506 8,162 LN trwdc thué 25 406 736 1,019
Gia vén hang ban (4,856) (4,924) (5,162) (6,386) Khéu hao 105 165 249 543
) 58 25 56 77
Loi nhuéan gép 343 716 1,344 1,776 Thué da nép (58) (25) (56) 7
) 109 104 - -
Chi phi quan Iy DN (100) (137) (169) (225) Cac khoan diéu chinh khac
Chi phi ban hang (93) 7 (144) (200) Thay d6i VLD (600) (942) (275) 859
LN tr HDKD 151 502 1,031 1,351 LCTT tir HDKD (420) (292) 655 2,344
EBITDA thuan 255 668 1,280 1,894 DAu tw TSCD (1,012) (798) (2,940) (2,787)
LN trwée thué & lai vay 151 502 1,031 1,351 psué }atv TL, nhwong ban (200) 203 44 127
Thu nhap lai 2t 1 1 ! LCTT tir dhu tw L155) (G574 (2896)  (2.660)
Chi phi tai chinh (155) (222) (300) (332) Thu tir PH CP, nhan gop 138 711 1,008 i
Thu nhéap rong khac 8 112 - - VCSH
Tién vay rong nhan duoc 1,381 215 1,300 365
- 4 - -
TN t cac Cty LK & LD - 1 2 3 @
Dong tién tr HDTC khac
LN trwéc thué 25 406 741 1,026
Thué TNDN 6 (87) (56) 77 Cé tuc, LN d4 tra cho CSH - (2 - -
Loi nhuan sau thué 30 319 685 949 LCTT tir hoat dong TC 1,519 919 2,307 365
Loi ich cb dong thidu sé 4 2 - - 151 95 149 214
Loi nhuan rong 26 317 685 949 Tien & tvong dwong tien
dau ki
LC tién thuan trong nam (56) 54 65 49
Tién & twong dwong tién 95 149 214 263
cuébi ki
Bang can dbi ké toan 31/12/23 31/12/24 31/12/25 31/12/26 Céc chisé co ban 31/12/23 31/12/24 31/12/25 31/12/26
Tién va twong dwong Tang trwdng doanh }
tidn 95 149 214 263 th thudin 26.6% 8.5% 15.3% 25.5%
Dau tw ngén han 327 291 260 245 Eg‘%&'@”g -39.9% 161.7% 91.7% 48.0%
Phai thu khach hang 890 189 205 257 = ; ;
o Tdng trugng LNt -58.8% 233.8% 105.2% 31.1%
Hang ton kho 1,593 2,156 2,407 2,513 HBKD
Téng tai san ngén han 3,148 3,081 3,422 3,642 tTrﬁ,g%t{;L %”9 LN -92.8% 1556.8% 82.4% 38.5%
:’(zl s;nncgocti!n:én w 1,430 2,370 5,061 7,305 ;I'banngg trwdng LN -90.8% 1102.1% 116.2% 38.5%
y du
dang 902 892 976 1,143 Tang truéng EPS -90.8% 621.8% 90.3% 23.7%
BDS dau tw - - 0) ) Bién LN gop 6.6% 12.7% 20.7% 21.8%
DAu tw vao cong ty con - - - - Bién EBITDA 1.2% 7.8% 12.2% 10.0%
Dau tw vao cong ty ) ) ) ) Bién LN rong 0.5% 5.6% 10.5% 11.6%
LD,LK
Ca khoan dAu tu dai - Losa s 508 ROAE 1.5% 13.9% 18.9% 19.9%
han khac : ' ' ROAA 0.5% 4.5% 7.5% 7.6%
Tbng tai san dai han 3,386 4,368 7,534 10,418 ROIC 0.7% 6.5% 8.7% 10.7%
Téng tai san 6,534 7,449 10,956 14,060 Vong quay tai san 0.9 0.8 0.7 0.7
%?1;“ chi tra/LN 0.0% 0.7% 0.0% 0.0%
Vay & ng' ngén han 704 1139 1236 1,469 Téng no vay/VCSH 105.7% 75.5% 76.0% 74.5%
Phai tra nguoi ban 2,188 177 1,789 2,773 No vay rong/VCSH 100.3% 70.1% 70.2% 69.3%
Phai tra nga’n han khac 33 64 59 82 {\lo vay rong/Tong 27 0% 26.2% 20 1% 24.9%
Téng no ngdn han 3,011 3,065 3,216 4,494 al san
Kha nang thanh 11 25 34 41
Vay & no dai han 1,156 965 2,168 2,300 toan Iai vay : : : :
Céc khoan phai trd khac 458 483 558 699 Sé ngay phai thu 62.5 12.2 11.5 11.5
Téng No' dai han 1,763 1,596 3,263 4,504 ﬁ;nnga 'I‘(i"g gie 119.7 159.8 170.2 143.6
g
Téng no 4,774 4,661 6,479 8,999 5 naa 3i tra
ane S0 ngay phai tra 164.4 131.3 126.5 158.5
tién ban
£ axl 1A Kha nang thanh
Vén didu le 1,435 2,390 3,040 3,040 oan ngan han 1.0 1.0 1.1 0.8
Thang dw von co phan - - 358 - Kh'a nahng rt]hanh 05 03 03 0.3
C6 phiéu quy - - - - toan nhan
Kha nang thanh 01 01 01 01
LN gitr lai 325 398 1,079 2,021 toan tidn mét : : : :
Cac quy thudc VCSH - - - - Dinh gia
Vén chi s& hiru 1,760 2,788 4,477 5,061 EPS 184 1,326 2,525 3,122
Loi ich o4 dong thiéu s6 i i i i BVPS 12,264 11,666 14,725 16,648
Téng vén chdi s& hiwu 1,760 2,788 4,477 5,061 PIE 1638 22.7 119 96
Téng no va VCSH 6,534 7,449 10,956 14,060 P/B 25 2.6 2.0 18

Ngudn: BAF, MBS wéc tinh
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dya trén cac ngudn dugc cho la dang tin cay vao thei diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi cla nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao céo nay khong thé hién quan diém chung cta MBS va c6 thé thay ddi ma khoéng can
théng béo trwdc. Béo cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén céac
muc tiéu diu tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé nao. Bao céo nay va tat ca noi
dung la s&n phadm s& hivu cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thérc nao hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc bang van ban cta MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw ¢é phiéu

Khuyén nghij dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gida muc tiéu va gia thi trwong tai thei diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

KHA QUANKha néng sinh I&i cta cb phiéu tlr 15% trd lén

TRUNG LAPKha nang sinh I&i ctia ¢ phiéu ndm trong khoang ti -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia ¢b phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUANC4c cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hoéa thi tredng gia quyén
TRUNG LAPCéc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén hoa thi trwdng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H& Chi Minh va Ha N&i).

Dia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc
Nghiém Phu Cuong Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Durc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Nguyén Phwong Anh
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