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Khuyén nghi NAM GIU

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 26/01/2024 25,000

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 26,350
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Théng tin co ban vé cong ty

Cong ty 8 phan ndng nghiép BAF Viét
Nam (BAF) la doanh nghiép dugc thanh I3p
tUr nam 2017. Linh vuc hoat dong chinh
gdm chdn nudi, phan phéi gidng vat nudi,
kinh doanh néng san va ché bién thic dn
gia slc. Hoat dong kinh doanh cla BAF
duoc thuc hién theo mo hinh khép kin 3F
bao gbm thic an, trang trai va ché bién.
Céng ty dang c6 3 nha may san xuat thuc
an gia stc véi tong cong sudt 460 nghin
tan/ndm va sé hitu 25 trang trai nudi heo
nai va heo thit, bao gdm 16 trang trai cla
BAF va 8 trang trai gia cdng. BAF chinh
thic giao dich trén san HoSE vao ngay
02/12/2021.

Bao cao phan tich cong ty

CONG TY CO PHAN NONG NGHIEP BAF VIET NAM (BAF - HOSE)

26.01.2024

Co cau doanh thu chuyén dich dan sang hoat ddng chan nudi cé bién loi nhuan cao hon

Doanh thu va lgi nhuan cda BAF phan 16n d&n tir mang kinh doanh néng san chiém gan 81% doanh thu
thuan ndm 2022 cla BAF. Bién Igi nhuan gdp cla mang kinh doanh ndng san rat thap, gan 3% trong
ndm 2022. Tuy nhién, k& tir d3u ndm 2023, co cau doanh thu clia BAF d3 dich chuyén dan sang hoat
dong chan nudi véi bién loi nhuan cao hon, gan 27.4% trong ndm 2022. Cy thé, ty trong dong gop mang
ndéng san vao doanh thu gidm tlr 80% trong 9T.2022 con 74% trong 9T.2023. Nguoc lai, ty trong dong
g6p mang chan nudi tng tir 20% trong 9T.2022 1én 26% trong 9T.2023. Theo k& hoach clia BAF, kinh
doanh ndng san sé dugc gidm dan dé don phan 16n ngudn luc cho hoat ddng chdn nudi. San luong heo
thuong pham clia BAF du kién tng tir 720 nghin con ndm 2023 Ién 6 triéu con vao ndm 2030.

Trién vong dai han: Viét Nam 13 mdt trong mudi quéc gia cé muc tidu thy thit lon I6n nhat thé gidi.
Theo uéc tinh ctia OECD, san luong thit lon cla Viét Nam du kién dat 4 triéu tan vao ndm 2025 va 4.7
triéu tan vao nam 2030, tuong Ung véi muic tang trudng binh quan ndm 3.1%. Hién nay, san lugng thit
san xuat trong nudc méi chi dap tng dugce 95% tidu thu trong nudce. Vi vay, linh vire chdn nudi 1a nganh
¢6 nhiéu tiém nang, dang thu hit sy dau tu manh mé tir cd nudc ngoai va trong nudc. SB lidu tir Cyc Dau
tu Nudc ngoai cho thay, FDI vao finh vuc chdn nudi ndm 2022 dat 2.2 ty USD, chiém 12% t6ng FDI vao
Viét Nam nam 2022. Chdng t6i ky vong vao trién vong tich cuc cdia BAF trong ndm 2024 va dai han.
Trong ndm 2024, doanh thu udc dat 5,617 ty ddng, tang 15.1%yoy. Trong dé, ty trong déng gép cla
mang chdn nubi 13 37.7%. Theo d6, Ioi nhuan rong ndm 2024 duoc ky vong 252 ty ddng, tang 127%yoy,
ty suat loi nhuan gop ky vong 13.9% - cai thién nho tang dong gép clia mang chan nudi. Tang trudng
tich cyc cia BAF duoc ho tro tr cac yéu t6: (1) Gid heo hoi ky vong s& tdng manh do nguén cung han
ché& khi cac ndng hd d3 ban cit 16 trong dot dich ASF vira rdi, (2) Péng gép cia mang chan nudi — bién loi
nhuan cao hon tang Ién theo 16 trinh clia céng ty, (3) Do chd déng dugc con giéng, c6 nha may san xuat
thuc 3n va gid ngudn nguyén liéu nhap khau gidm xudng (Nghi dinh 101 — gidm thué& nhap khau ngg, lta
my va dau tuong) nén gid thanh san xuat heo clia BAF dugc ky vong s& gidm tir 40,000 VND/Kg ndm &
nam 2023 con 38,000 VND/Kg vao ndm 2024, gidm 5%yoy, (4) Cau vé thit s& tang khi nén kinh t& phuc
hoi, (5) Tiéu thy vé thit c6 ngudn s& tang 1&n khi ngudi tiéu dung quan tam tdi stic khoé nhiéu hon, va
(6) BAF hoan thanh xay dung co s& giét mé nén ty trong lon dugc phan phdi téi cac kénh hién dai s& cao
hon véi muc gid cao hon.

Pinh gia: Chung tdi két hop phuong phap FCFF, P/E va PB dé dua ra gia muc tiéu BAF 13 28,000 déng/cp,
upside 12.0% so vdi gid déng clra 26/01/2024.

Rdi ro: (1) RGi ro vé 13i suat:, (2) Rai ro dich bénh, va (3) Rdi ro vé cac yéu t6 dau vao.

Chi tiéu tai chinh Don vi 2023E 2024F 2025F
Doanh thu thuan Ty déng 4,880 5,617 6,801
Loi nhuan gop Ty déng 398 783 1,546
Chi phi ban hang va QLDN Ty déng 119 135 164
EBITDA Ty déng 351 817 1,653
Loi nhuan sau thué Ty déng 11 252 230
Bién lgi nhuan gbp % 8.1% 13.9% 22.7%
Bién LNST % 2.3% 4.5% 3.4%
ROE % 6.5% 15.0% 13.8%
ROA % 2.5% 4.8% 3.0%
EPS VND 764 1,731 1,321
BV VND 10,185 10,352 7,263
P/€E X 327 144 189
P/B X 245 242 344

Nguén: Fiinpro, TPS Research



Bdo cdo phan tich cong ty

\ ’TPS CONG TY CO PHAN NONG NGHIEP BAF VIET NAM (BAF - HOSE)

TIEN PHONG SECURITIES 26.01.2024

GIAM TY TRONG DONG GOP CUA NONG SAN, DON PHAN LGN NGUON LUC CHO HOAT DONG CHAN NUOI.

K&t qua kinh doanh 9T.2023: Doanh thu gidm manh do c3t gidm mang kinh doanh ndng san theo 1 trinh.

Ty VND %YoY | 9T.2023 | %YoY | %KH Dién gidi
[ wuw [ Gedwn | vy |evdvs | owr (o] EEwE

Doanh thu thudn 1,219 -36.5% 3,625 -26.1% 48.2% Doanh thu thudn 9T.2023 gidm 26.1%yoy 13 do
3 Iy do sau: (1) C3t gidm hoat ddéng kinh doanh
thuong mai ndng san theo 16 trinh dé tap trung
ngudn luc vao chdn nudi chudi khép kin; (2) Gia
ban thap hon so véi ciing ky va (3) San lugng heo
dau ra chua tuong (ng véi quy mé dan, cac trang
trai méi dugc dua vao van hanh trong nam.

- Nong san 834  -474% 2679 -31.9% 66.9% CBng ty chi) ddng c3t gidm hoat ddng ndng san
theo 16 trinh d& tap trung ngudn Iuc vao hoat
dong chan nudi khép kin

 Chan nudi 342 24% 928 7% | 48.5% | Gic ban heo hoi gidm gan 6% so véi cling ky ndm
2022. San lugng heo hoi ban ra chi tang nhe
(5.4%yoy), chua tuong xdng véi quy md dan va
cdc trang trai méi dua vao van hanh trong nam
nay. San lugng heo ban ra tang nhe la do céng ty
gilr heo cai stta d& nudi thit thay vi ban heo cai
stta nhu ndm trudc.

Loi nhuan gop 143 -336% 299 -30.2% Gid ban gidam gan 6%yoy trong ndm 2023

Chi phi SGRA 50 41.3% 138 27.7%

Loi nhuan tu 53 -68.6% 78  -76.0%

HDKD

;2':; khétcu hoat (53)  633.7% [101 | 6831% Do chi phi 1ai vay tang Ién khi cdng ty tdng vay ng

' dé xay dyng cac trang trai chan nudi, nha may
TACN

Loi nhuan trudc 41 -77.5% 59 -82.4%

thué

't:llJé nhuan  sau 40 ~74.6% >3 B1.5% | 132% Loi nhudn tU hoat d6ng kinh doanh gidm, chi phi
3i vay, chi phi ban hang va chi phi quan Iy doanh
nghiép déu tang manh.

Loi nhuan thudc 39 -75.2% 51 -82.2%

vé CD cdng ty me

Bién loi nhudn gép 11.75% 8.24%

Chi phi SG&A/DTT 4.07% 3.82%

Bién lgi  nhudn 3.29% 1.46%

rong

Nguén: TPS Research
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« Doanh thu thuan Q3.2023 dat 1,219 ty dbng, -36.5%yoy. Trong dé, mang kinh doanh thuong mai ndng san giam
47.4%yoy do cdng ty chll dong cit gidm theo 19 trinh dé tap trung ngudn luc vao hoat ddng chan nudi chudi khép kin
nhu chién lugc @3 dé ra (do mang nay c6 bién lgi nhudn thap). Nguoc lai, mang hoat déng chan nudi ting 2.4%yoy nhd
san lugng heo xudt ban tdng nhe (san lugng heo xudt ban ndm 2023 udc ting 5.4%yoy). Tuy nhién, gid ban heo hoi
ndm 2023 gidm gan 6%yoy do céc y&u t8 nhu sau: (1) Stic mua thuc pham ndm 2023 thap do tang trudng kinh t& cham
lai, (2) Luogng thit heo nhap khau tdng manh, nam 2023 Viét Nam nhap khau khodng 116,000 tan thit heo, chiém 3%
tong tiéu thu thit heo, (3) Nguoi ndng dan béan cét 16 & at do e ngai dich ASF. Theo dé, doanh thu thudn 9T.2023 dat
3,625 ty dong, dat 48.2% ké hoach cd ndm. Vé thi phan, BAF dang |a Top 5 thj trudng heo hoi va Top 3 thj trudng heo
nai tai Viét Nam. San pham chan nudi clia BAF dang duoc tidu thy chl y&u qua k&nh bén si cho thuong 13i, chiém khoang
70%. 30% san lugng con lai duoc phan phéi qua kénh hién dai thong qua 60 clra hang SiBAFoods, 300 clra hang
MeatShop va cac siéu thij (Big C, GO!, Top market...).

« Loi nhuan gop Q3.2023 dat 143 ty dong, giam 33.6%yoy. loi nhudn gdp 9T.2023 dat 299 ty ddng, gidm 30.2%yoy. Ty
suat loi nhuan gdp Quy 3.2023 clia BAF dat 11.75% cao hon ty suat Igi nhudn gop Q3.2022 (11.23%) va Q2.2023
(5.79%) nho chuyén dich sang hoat ddng chan nudi ¢é bién lgi nhudn gop cao hon. Ty suat lgi nhudn gdp 9T.2023 clia
BAF dat 8.24% so Vi ty suat loi nhuan gop 9T.2022 la 8.73%.

« Chi phi I3i vay trén doanh thu thuan Quy 3.2023 & muc 3.9% ting tir mic 0.2% & Quy 3.2022 do BAF ting vay ng dé
13i trg xay dung chudng trai, nha mdy san xudt TACN va nha may ché bién thyc pham. Theo dé, ty 1& chi phi 13i vay trén
doanh thu thuan 9T.2023 & muc 3.0% so véi mic 0.2% trong 9T.2022. Chi phi I&i vay 9T.2023 tang gan 15 Ian so véi
cung ky ndm trudc.

« Ty I8 chi phi ban hang va quan ly doanh nghiép (SG&A) trén doanh thu thudn & Quy 3.2023 va 9T.2023 Ian luot 13 4.1%
va 3.8%, cao hon so véi mic 1.83% va 2.21% & Quy 3.2022 va 9T.2022. Nguyén nhan la do c6ng ty md rong quy md
trang trai cing véi chui phan phéi. Cu thé, BAF chinh thic gidi thiu sdn pham “BAF Meat” vao Big C, GO! Va Top
market.

« Loi nhuan sau thué Quy 3.2023 cla BAF ghi nhan 40 ty dong, giam 74.6%yoy. Theo d6, loi nhuan sau thué 9T.2023
ghi nhan 53 ty dong, giam 81.5%yoy.

BAF chuyén dich dan sang mang chan nudi heo 3F (Feed-Farm-Food) cé bién loi nhuan gop cao hon

« M? hinh kinh doanh cGia BAF dang chuyén dan theo hudng tich cuc. Mang kinh doanh ndng san duoc cit gidm dan theo
16 trinh. Nguoc lai, mang chan nudi khép kin theo mé hinh 3F (Feed-Farm-Food) duoc cong ty chi trong nhiéu hon va la
mang hoat ddng chién lugc trong thoi gian t6i cia doanh nghiép. Theo k& hoach clia BAF, san lugng heo thuong pham
cla cong ty dugc du kién sé ting tlr 720 ngan con trong ndm 2023 18n 1 triéu con vao ndm 2024, 18n 1.4 triéu con vao
ndm 2025 va 6 triéu con vao ndm 2030. Véi mic tang trudng lon thuong pham trung binh giai doan 2023 — 2030 13
36%/nam. Chiing toi ky vong, déng gdp clia mang chan nudi vao doanh thu cia BAF sé tang tir 19.4% vao nam 2022
Ién gan 90% vao ndm 2030.

« Nam 2023, ching t6i udc tinh, doanh thu thuan cla BAF udc dat 4,880 ty dong, gidm 31.1%yoy, dat 65% ké hoach.
Trong d6, mang néng san déng gép khoang 3,500 ty dong, gidm 38.7%yoy, dat 88% k& hoach va mang chan nudi déng
g6p khoang 1,380 ty dong, tang nhe 0.5%yoy, dat 55% ké hoach cd ndm 2023. Theo do, loi nhuén rong udc dat 111
ty dong, gidm 61%yoy. Bién loi nhudn rong ndm 2023 uéc dat 8,1%.

« N3m 2024, ching t6i ky vong doanh thu cla BAF s& t6t hon, dat khodng 5,617 ty dong, tang 15.1%yoy. Trong do, ty
trong déng gép cdia mang chan nudi tang 1én 37.7% va ty trong déng gép clia mang ndng san gidm xudng con 62.3%.
Theo do, loi nhudn rong ndm 2024 duogc ky vong khodng 252 ty dong, tdng 127%yoy. Su tdng manh cla BAF dén tir

—
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cac yéu t8 nhu sau: (1) Gid heo hoi ky vong s& tdng manh do ngudn cung han ché khi cc néng hd da ban ct I6 trong
dot dich ASF vua rdi, (2) Péng gép clia mang chan nudi — bién lgi nhuan cao hon tang Ién theo 16 trinh cda cng ty, (3)
Do chl dong dugc con gidng, cé nha may san xuat thic 3n va gid ngudn nguyén liéu nhap khau gidm xudng (Nghi dinh
101 — gidm thué nhap khau ngé, Iia my va dau tuong) nén gid thanh sdn xuat heo dugc ky vong s& gidm tir 40,000
VND/Kg ndm & ndm 2023 con 38,000 VND/Kg vao ndm 2024, gidm 5%yoy, (4) Cau vé thit s& tang khi nén kinh t& phuc
hoi, (5) Tiéu thu vé thit c6 ngudn s& tang 1&n khi ngudi tiéu dung quan tam t6i stic khoé nhiéu hon, va (6) BAF hoan
thanh xay dung co s& giét md nén ty trong lon duoc phan phdi téi cac kénh hign dai s& cao hon véi mic gid cao hon.

San luong heo thuong pham cta BAF giai doan I BLN gdp va déng gop vao doanh thu cia timg mang
2023 -2030 Khac (Truc trai - %)
. Chan nudi (Truc trdi - %)

San lugng(Tr.trdi - Nghin con) N6ng s3n (Truc trdi - %)
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BAF ghi nhan bién lgi gop cao hon so véi cac cong ty cung nganh trong 9T.2023.

« M3c du quy md doanh thu vé mang chan nudi clia BAF thap hon so véi mdt s6 cong ty cung nganh dang niém yét, tuy
nhién, bién loi nhuan gdp 9T.2023 cla BAF dang ghi nhan & muc cao nhat trong nhém céc doanh nghiép ciing nganh
dang niém yét trén san.

DITtuchan 1V SUdtNGOpcla oo b ian  PBbinh  +td
nudi 9T.2023 HD chan nuoi 3 ndm quan 3nam dau nam
9T.2023
DBC CTCP Tap doan Dabaco Viét Nam 7,532 10.6% 15.40 1.24 -6.39%
MML CTCP Tap doan Dabaco Viét Nam 5,243 14.6% (8.47) 3.05 -10.36%
NCG CTCP Tap doan Nova Consumer 2,889 7.2% (16.47) 0.20 -6.91%
VSN  CTCP Viét Nam k§ Nghé Stic san 2,457 23.5% 16.06 1.81 -5.04%
HAG CTCP Hoang Anh Gia Lai 1,498 13.0% (3.69) 1.31 3.79%
BAF  CTCP Nong nghiép BAF Viét Nam 928 25.9% 20.18 2.35 0.58%

Nguon: BAF va TPS Research
Ap luc ting do cong ty ting vay no dé tai tro cho hoat dong dau tu va trién vong dai han tich cuc

« D& md rong quy md chan nudi va xay dung md hinh hoat ddng theo chuan 3F (Feed-Farm-Food), BAF du kign sé dau tu
khodng 11,690 ty ddng trong giai doan 2024 — 2028 dé xay dung cac nha may thic §n chdn nudi, xay dung trang trai
chin nudi va nha may ché bién thyuc pham. Trong dé, khoang 5,547 ty dong sé dugc tai trg bing vay no tl trai phiéu
IFC va vay ngan hang. Diéu nay s& lam cho chi phi I3i vay ctia doanh nghiép trong thoi gian t6i cling tang Ién.

« Tuy nhién, chiing t6i ky vong trién vong tich cuc trong dai han cla BAF do mdt sd Iy do nhu sau:

- BAF dang hoan thién hd so dé ap dung ESG trong ndm tdi. Didu nay sé gitip cho BAF ¢6 thé tiép can duoc ngudn
vén ré trong tuong lai.

- Chan nudi 13 nganh tiém nang khi Viét Nam 13 qudc gia I6n tha 6 thé gidi vé mic tiéu thu thit heo. Trong khi d6, san
lugng san xudt trong nudc chua dap tng @0 nhu cu tiéu dung trong nudc.

- M@ hinh kinh doanh khép kin 3F rat phu hgp véi xu thé phat trién clia nganh chan nudi I6n va né sé thay thé dan
cho md hinh chan nu6i néng ho.

- Gid thtc 8n chan nudi duoc ky vong sé gidm xudng khi duoc hé tro chinh sach gidm thué nhap khau ctia chinh phi
ddi véi cac san pham Ngd, Pau tuong, Lia my...

- Kh3 nang gia nhap nganh clia cdc doanh nghiép kinh doanh chan nudi I6n s& bj han ché ké tir sau 2025 khi quy
hoach chan nudi dugc thuc hién trong thuc tién. Theo do, cac tinh s& phai tinh todn s6 lugng trang trai duoc phép
hoat déng trén dia ban tinh can c vao diéu kién vé dat dai, ngudn nudc va khi hau.

- Gid ban heo hoi s& 6n dinh dan, it bj tdc ddng bai dich do ty 1& chin nudi ndng ho giam, ty I& chan nudi md hinh hién

dai tang Ién.

K& hoach xay dung nha méy cta BAF giai doan 2024 - 2028
Nha may thic an chdn nubi 1,200 51.06
Trang trai chdn nudi 9,240 393.19
Nha mdy ché bién thuc pham 1,250 53.19
Tong dau tu toan giai doan 11,690 508.26

Puoc tai tro bang no vay 5,547 241.15

Puoc tai tro bang vén cdng ty 6,144 267.11

P
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Thi phan chan nudi trang trai quy md I6n dang ngay IDién bién gid Ngdé CBOT(US cents/bu)
cang chiém uu thé (%)
No6na ho B DN chan nudi 800

100% 700
500

60%
400

40%
300

20%

0/2023
1/2023
1/2023
2/2023
2/2023

19/01/2024

0%

- - — — —

25/01/2023
13/02/2023
03/03/2023
22/03/2023
10/04/2023
27/04/2023
16/05/2023
05/06/2023
23/06/2023
14/07/2023
02/08/2023
21/08/2023
27/09/2023

16/
02/
21/
11/
29/

N3m 2014 N3m 2023 N3m 2030
Nguon: BAF va TPS Research

Trién vong loi nhuan tich cuc ndm 2024

Pon vi tinh: ty dong 2023E  2024F AT Dién giai
4,880 5,617 15.1% Doanh thu tir hoat ddng chan nudi tdng 53% nho
gid ban heo dugc cai thién va quy md chan nubi
heo tang Ién. Trong khi dé, doanh thu tir hoat
dong nong san khong thay doi.

Doanh thu thuan

. o, 3,500 3,500 0% S& ct gidm dan theo I6 trinh clia cdng ty dé don
Kinh doanh ndng san ~ A N < A~
hét nguon luc cho hoat ddng chan nudi.
1,380 2,117 53% Do cdng ty dang dau tu thém nhiéu trang trai, gia
Hoat déng chan nudi ban t3ng I&n khi ngudn cung thi€u hut do ndng
dan ban ct 16 trong thdi gian vira qua.
o 398 783 97%  Bién lgi nhuan gdp cai thién khi gia von gidm nho
Loi nhuan gép A . I i e
cdng ty tng dung md hinh khép kin gidp gia TACN
8.1% 13.9% gidm (cong ty xay dung nha may san xuat thic &n
Bién lgi nhuan gép chan nuéi), gid thanh con gi6ng ré khi céng ty chd
dong duoc con gidng.
Chi phi ban hang va QLDN 119 135 14%
Loi nhuan tir Hoat dong kinh doanh 279 648 132% Do lgi nhuan tir hoat ddng chan nubi tang Ién
L L -135 -332 146% Do céng ty ting vay no & mé rong mo hinh chin
Lai/lo tU hoat dong tai chinh a
nudi 3F
111 252 127% Nh& gidm duoc gid ven hang ban, san luong heo

ban ra tang, gid ban tang khi ngudn cung thiéu hyt
va phan phdi qua kénh hién dai tang I&n khi cdng
ty hoan thanh co s& giét mé.

Nguén: TPS Research udc lugng

Loi nhudn sau thué

Pinh gia
Chang t6i k&t hgp 3 phuong phap FCFF, P/E va PB dé dua ra gia myc tiéu cla BAF I3 28,000 ddng/cp, upside 12.0% so
Vai gid déng clra ngay 26/01/2024. Theo d6, c6 phiéu BAF dang giao dich & muc P/E va PB forward khodng 14.4 13n va

2.4 13n thap hon muc trung binh 3 ndm lich st 21.7 1an va 2.6 1an. Vi trién vong phuc hdi rat tich cuc vao nidm 2024, BAF
13 c6 phiéu cé thé xem xét cho chién lugc dai han.
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Bdo cdo phan tich cong ty

CONG TY CO PHAN NONG NGHIEP BAF VIET NAM (BAF - HOSE)

26.01.2024

Phuong phap Gia tri (VND/CP) Ty trong Dong gop (VND/CP)
FCFF 28,570 50% 14,285
P/E 27,703 30% 8311
P/B 26,914 20% 5,383
Gia muc tiéu 100% 28,000
SLCP luu hanh (triéu) 144
Gid thij truong (26/01/2024) 26,000

Ty suat loi nhuan ky vong 11.3%

Phuong phap P/E Gia tri Phuong phap P/B Gia tri
EPS 1,731 Book value 10,352
P/€ trung binh 21.7x P/B trung binh 2.6x
P/E muc tiéu 16.0x P/B muc tiéu 2.6x
Gia muc tiéu 27,703 Gia muc tiéu 26,914
? ~ ? ~
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Nguon: TPS Research udc lugng
RUi ro:

RUGi ro vé I3i suat: Do cong ty ting vay no dé tai trg cho hoat ddng dau tu xay dung trang trai, nha may TACN,
co sé gist m6, nha may ché bién thuc pham... nén dién bién 15i sudt s& dnh hudng nhiéu t6i tinh hinh tai chinh va
k&t qua hoat ddng kinh doanh cla céng ty.

Rui ro dich bénh: Dién bién dich bénh bat thudng lam cho ngudi ndng dan ban thao va nguoi tiéu giam bot tiéu
thuy thit heo 1am 3nh hudng t6i gid ban dau ra san pham chan nudi clia doanh nghiép.

RUi ro vé cac yéu td dau vao: Phan I6n rui ro cia nganh chdn nudi dén tir chi phi dau vao, dac biét 1a chi phi thic
an chan nudi — chiém khoang 65%- 70% gia thanh san xuat trong chan nudi. Trong khi d6, phan I6n dau vao dé
san xuat thic &n chdn nudi cla BAF van nhap khau, chiém khodng 70%. Vi vay, bign ddng cac nguyén liéu dau
vao nhu Ngd (chiém trén 50% dau vao san xudt TACN), dau tuong, IGa my s& tac dong rat I6n t6i két qua kinh
doanh ctia doanh nghiép.



Bdo cdo phan tich cong ty

\ ’TPS CONG TY CO PHAN NONG NGHIEP BAF VIET NAM (BAF - HOSE)

TIEN PHONG SECURITIES 26.01.2024

Chi s6 tai chinh

K&t qua kinh doanh 2021 2022 2023F 2024F 2025F
Doanh thu thuan 10,434 7,083 4,880 5617 6,801
Gia voén hang ban 9,947 6,558 4,483 4,834 5,255
Loi nhuan gop 488 525 398 783 1,546
Ty suét loi nhuan gép 4.7% 7.4% 8.1% 13.9% 22.7%
L&i/I6 tir hoat ddng tai chinh (27) (23) (135) (332) (1.093)
Chi phi 13i vay 8 38 166 362 1.110
Chi phi ban hang va QLDN 70 160 119 135 164
Loi nhuan thuan tir HDKD 418 366 279 648 1,382
Loi nhuan khac 1.0 1.0 14 14 14
Loi nhuan trudc thué 390 339 143 315 287
Loi nhuan sau thué 322 288 111 252 230
LNST ctia c§ dong Cong ty me 322 278 110 248 227
Bang can doi ké toan 2021 2022 2023F 2024F 2025F
Tai san ngédn han 4,330 2,663 2,392 2,423 2,863
Tién va tuong duong tién 241 151 433 84 102
Pau tu tai chinh ng3n han 57 100 125 125 125
Cac khodn phai thu ngan han 2,933 1,502 1,459 1,771 2,098
Hang t8n kho 1,088 882 370 435 528
Tai san ngan han khac 12 27 5 7 1
Tai san dai han 1,127 2,066 1,809 3,815 5,994
Phai thu dai han 99 82 56 65 78
Tai san c6 dinh 541 1,096 1,533 3,462 5,522
Pau tu tai chinh dai han 44 30 30 30 30
Tai san dai han khéc 443 859 191 259 364
TONG CONG TAI SAN 5,457 4,729 4,202 6,239 8,857
No phai tra 4,002 2,986 2,526 4,552 7,220
No ngan han 3,851 2,292 1,760 2.832 6,209
No dai han 151 695 766 1,720 1,012
Vén chd sé hitu 1,455 1,743 1,676 1,687 1,637
Vén diéu lé 780 1,435 1,435 1,435 1,435
TOGNG NGUGN VON 5,457 4,729 4,202 6,239 8,857
Luu chuyén tién té 2021 2022 2023F 2024F 2025F
Luu chuyén tién thuan tir HD Kinh doanh 157 (227) 96 1,049 1,472
Luu chuyén tién thuan tir HD PAu tu (633) (579) 212) (2,437) (2,295)
Luu chuyén tién thudn tir HD Tai chinh 648 758 (23) 1,551 2,110
Luu chuy@n tién thuan trong ky 173 48) (138) 163 1,287
Tién & tuong duong tién dau ky 68 241 151 433 84
Tién & tuong duong tién cudi ky 241 193 14 596 1,371
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va day du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cdng ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cong ty con cé thé cd lgi ich trong
cac cong ty dugc dé cap t6i trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tyc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cao ndy. TPS sé khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay s kién bj coi 13 thiét hai d6i véi viéc sir dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.

Economist Head of Research
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