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Théng tin giao dich 22/02/2024

Gia hién tai (VND/cp) 25.000
Gia cao nhat 52 tuan (VND/cp) 26.350
Gia thap nhét 52 tuan (VND/cp) 19.700
S6 lwong CP niém yét (triéu cp) 143,5
S6 lwong CP lwu hanh (triéu cp) 1435
KLGD BQ 30 ngay (cp/ngay) 2.529.033
Ty 1é s& hiru nwée ngoai (%) 0,38%
Vé6n héa (ty VND) 3.624
EPS Trailing 12 thang (VND/cp) 157
P/E Trailing 12 thang 137,2x

Téng quan doanh nghiép

Cong ty C phan Néng nghiép BAF

Ten Viét Nam
628C dwong V6 Nguyén Giap,
Dia chi phwong An Phu, quan Tha Bire,
thanh phd H6 Chi Minh
Doanh thu Kinh doanh néng san
chinh Chan nudi lon
Chi phi chinh  Chi phi thtrc an chan nudi
Rui ro quan tri, Bién déng chi phi
Rui ro chinh

dau vao

Gia hién tai: 25.000 Khuyén nghi
Gia muc tiéu: 22.800 ~
Tang/(giam): -8,9% THEO DOI

TRIEN VONG KET QUA KINH DOANH BbA
PHAN ANH VAO GIA
KET QUA KINH DOANH NAM 2023 (Liiy ké 4 quy) (chi tiét)

Doanh thu lily ké 4Q2023 ciia BAF dat 5.250 ty dong (-25,9%
YoY) trong dé mang thwong mai néng san giam 31,1% YoY.
Doanh thu mang Ign thit ghi nhan sy sut giam 6,6% YoY chu
yéu do gia ban gidam 5,9% YoY theo dién bién gia lon hoi ngoai
thi trwo'ng. San lwong tiéu thu lon thit gidm nhe 0,8% YoY nho
sw ting trwdng tich cwc & kénh thwong lai bu ddp cho mic
gidm manh & kénh Siba Food.

Bién loi nhuan gop lily ké 4Q2023 dat 6,5% (-0,9 dpt YoY).
Trong d6 BLNG mang chan nubi lon thit ghi nhan mdrc sut gidm
4,5 dpt YoY do gi4 ban gidm trong khi chi phi chan nuéi dau
vao neo & murc cao.

LNST liiy ké 4Q2023 dat 23 ty dong (-91,9% YoY) do KQKD
cac mang kém kha quan va ap lwc ttr chi phi lai vay, chi phi ban
hang va QLDN tang cao.

TRIEN VONG KINH DOANH NAM 2024 (chi tiét)

Mang néng san: chung t6i dw phéng doanh thu ndng san giam
14,9% yoy theo dinh huwéng chuyén déi hoat dong kinh doanh
cla doanh nghiép. Bién lgi nhuan gdp ky vong & mic 2,5%
nam 2024.

Mang Ign thit: doanh thu mang dw kién phuc hdi tich cuc
24,2% YoY so v&i mirc nén thdp clia ndm 2023. Trong dé gia
ban ky vong tang trudng 4,5% YoY theo da phuc hdi cta gia
lon hoi ngoai thi trwdng. Téng san lwong tiéu thu dw phong
tang 19,0% YoY so v&i mirc nén thap clia nam 2023. Kénh
thwong lai ky vong tiép duc duy tri lgi thé gia ban thap gitp san
lvgng tiéu thu tang 22,2% YoY. V&i kénh Siba Food, san lwong
tiéu thu du kién tang trwdng & mirc 3,0% YoY theo da hdi phuc
cla mang lgn thit thwong hiéu. Bién Igi nhuan gép nam 2024
dw phong phuc hdi [én mirc 18,4% (+3,5 dpt yoy) nhé da tang
4,5% YoY cula gia ban.

CAP NHAT KHUYEN NGHI (chi tiét)

Bang phuong phap chiét khdu dong tién, chung téi khuyén nghi
THEO DOI dbi véi cd phiéu BAF véi mire dinh gia cap nhat la
22.800 VNDB/cp, cao hon 12,0% so v&i mirc dinh gia tai Bao
cédo dinh gi4 lan dau thang 8/2023. Nha dau tw c6 thé xem xét
ban & murc gia hién tai va theo déi thém céac théng tin vé yéu
t6 quan tri lién quan dén Tap doan Tan Long (chi tiét).
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l. KET QUA KINH DOANH HOP NHAT LOY KE 4 QUY NAM 2023 (quay lai)

Biéu dd 1. Co’ cau doanh thu (trai) va loi nhuan gop (phai) cia BAF
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Nguén: BAF, FPTS Research
Két qua kinh doanh cua BAF tiéu cwc trong nam 2023 sau giai doan ting trwéng manh mé 2020 — 2022 nh&
chuyén dich hoat dong kinh doanh tir mang thwong mai cé bién lgi nhuan gop thadp sang mang chan nudi
¢6 bién lgii nhuan cao hon. Nguyén nhan chi yéu 1a do mang chan nudi ngat da tang trwdng trong nam nay. Ly
ké 4Q2023, BAF ghi nhan 5.250 ty doanh thu thuan (-25,9% YoY) va 23 ty lgi nhuan sau thué (-35,3% YoY) hoan
thanh 1an lwgt 76% va 8% ké hoach nam 2023.
Cu thé cac chi tiéu chinh trong két qua kinh doanh ctia BAF ndm 2023 nhw sau:

%TH /Dw phéng cua

Pon vi: Ty déng YoY KH2023 %TH/KH

FPTS
Doanh thu thuan 7.083 5.250 -25,9% 6.914 76% 97%
Mang néng san 5.706 3.934 -31,1% 102%
Mang chan nudi 1.373 1.258 -8,4% 81%
e Lonthijt 1.130 1.055 -6,6%
e Longidng 243 203 -16,6%
Mang khac 4 59 +1280,2% 1380%
Loi nhudn goép 525 340 -35,3% 60%
Mang néng san 152 78 -49,1% 74%
Mang chan nudi 376 251 -33,4% 55%
e Lonthijt 219 157 -28,3%
e Longidng 157 93 -40,5%
Mang khac 3 12 N/A 919%
Doanh thu tai chinh 8 38 +352,0% 498%
Chi phi tai chinh 31 164 +426,4% 133%
Trong dé: Chi phi lai vay 36 163 +347,9% 132%
Chi phi ban hang 72 94 +30,4% 107%
Chi phi quan ly 88 96 +9,9% 97%
LNST 288 23 -91,9% 301 8% 11%
LNST cé déng cong ty me 287 20 -93,0% 9%

Nguén: BAF, FPTS Research

Doanh thu thuan cua BAF dat 5.250 ty dong (-25,9% YoY) va lgi nhuan gép dat 340 ty dong (-35,3% YoY)
trong d6 cac mang kinh doanh chinh déu ghi nhan sw sut gidam. Cu thé:

Méng thuong mai néng sén (chiém 74,9% doanh thu va 22,8% loi nhuén gép): KQKD ghi nhan giam 31,1% YoY
vé doanh thu va 49,1% YoY vé loi nhuan gop.
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Méng chén nudi lon (chiém 24,0% doanh thu va 73,7% loi nhuan gép): KQKD tiéu cuc do sw sut giam clia ca mang
lon gibng va lon thit.

e Mang lon gidng (chiém 3,9% tdng doanh thu va 27,5% lgi nhuan gdp ctia BAF): doanh thu wéc tinh & mirc 203
ty déng (-16,6% YoY). San lwong tiéu thu wéc gidm 20,7% YoY khi doanh nghiép gitr lai lon con dé nudi tha &
céc trang trai m&i dua vao hoat déng. Loi nhuan gép mang giéng wéc tinh & me 93 ty déng (-40,5% YoY).

e Mang lon thit (chiém 20,1% tdng doanh thu va 46,2% lgi nhuan gdp cta BAF): ghi nhan két qua kinh doanh am
dam vé&i doanh thu va lgi nhuan gop gidm lan lwot 6,6% va 28,3% YoY. Nguyén nhan chi yéu do san lwong
tiéu thu ctia BAF & kénh Siba Food gidm manh khi Siba Food khéng con duy tri vi thé vé gia ban thap. Bién loi
nhuan gdp chiu anh hwéng tiéu cuc tr gid ban sut gidm theo dién bién gia ngoai thi trwéng va chi phi chan nudi
neo cao b&i chi phi khiu hao.

Loi nhuan sau thué ctua BAF dat mire 23 ty dong (-91,9% YoY) twong dwong hoan thanh 8% ké hoach ca nam.
Ngoai nguyén nhan cac mang kinh doanh chinh ghi nhan két qua tiéu cuc, sy tdng cao cla chi phi lai vay va chi
phi ban hang ciing khién loi nhuan sau thué ctia BAF gidm manh trong ndm 2023.

V6&i han ché vé mat thong tin, trong khudn khé bao cao nay chuing tdi chi dwa ra phan tich chi tiét cho 2 mang kinh
doanh 1a mang thwong mai néng san va mang chan nudi lon thit. Cu thé vé hoat dong kinh doanh clia 2 mang trén
nhw sau:

1. Mang thwong mai ndng san: Tiép tuc thu hep quy mé trong nam 2023

Quy mé hoat déng thwong mai néng san gidm trong giai doan 2019 — 2023 theo dinh huwéng chuyén dich hoat déng
kinh doanh cda doanh nghiép. Doanh thu néng séan giam binh quan 30,5%/nam trong giai doan 2019 — 2023. Lly
ké 4Q2023, doanh thu cia mang dat 3.934 ty dong (-31,1% YoY). Trong dd, san lwgng néng san tiéu thy wéc dat
xap xi 551 nghin tan (-18,6% YoY). Gia ban néng san binh quan ctia BAF nam 2023 dat 7.140 dong/kg (-15,4%
YoY) theo da gidm cla gia ndng san thé gioi. Gia ngd, lua my va khé dau twong thé gidi wdc tinh gidm 1an lwot
21,6% YoY; 19,7% YoY va 2,9% YoY nh& ngudn cung phuc hdi & cac khu vue tréng chinh trong khi nhu cau tiéu
thu toan cau am dam. Loi nhuan gdp clia mang néng san dat x4p xi 78 ty déng (-49,1% YoY).

Biéu dd 2. Doanh thu (tréi) va lgi nhuan goép (phai) mang thwong mai néng san cta BAF
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Nguén: BAF, World Bank, FPTS Research
2. Mang Ilon thit: Két qua kinh doanh nam 2023 ngat da tang trwéng
Ly ké 4Q2023, doanh thu thuan va lgi nhuan gdp mang chan nuéi lon thit cia BAF wéc dat lan lwot 1.055 ty déng
(-6,6% YoY) va 157 ty déng (-28,3% YoY). Sau giai doan ting trudng manh mé 2019 — 2022, mang ch&n nuéi lon
thit ghi nhan két qua kinh doanh sut gidm trong nam 2023 do (1) san lwong tiéu thu & kénh Siba Food giam va (2)
bién lgi nhuan gop gidm 4,5 dpt YoY bdi gia ban lon thit gidm va chi phi chdn nuéi neo & mirc cao do chi phi khiu
hao.
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Biéu d6 3. Doanh thu thuan (trai) va Igi nhuan goép (phai) mang chin nudi lon thit cia BAF
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Nguén: BAF, FPTS Research

2.1. Téng san lwong tiéu thu Ion thit cia BAF nam 2023 giam nhe 0,8% YoY nhé& sw tang trwéng tich cwc
cua kénh thwong lai bu dap cho mirc sut giam manh cta kénh Siba Food.

Biéu dd 4. Tong san lwong lon thit tiéu thu ctia BAF
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Nguén: BAF, FPTS Research

2023

San lwong lon thit tiéu thu cia BAF nam 2023 wéc
dat hon 245 nghin con (-0,8% YoY). Trong dé kénh

0,
c 288 13802 thwong lai dat hon 204 nghin con (+22,5% YoY) nh&
S o0 ‘ S0yt loi thé gia ban thdp giup BAF tiép tuc mé rong thi
%i 188 h gng phan. Bdi v&i kénh Siba Food, san lwgng tiéu thu ghi
Z "5 J ' I 20%‘: nhan sw sut gidm manh v&i 41 nghin con (-49,0%
58 i - 020/000/0 YoY) khi canh tranh trong mang thit thwong hiéu ngay

cang gay gat cung véi stre tiéu thu ctia nguwdi dan dbi
v&i mat hang nay thap trong bdi canh lam phat cao.

> Do6i v&i kénh thwong lai: tiép tuc duy tri Igi thé gia ban thap dé mé rong thi phan trong nam 2023

Biéu d6 5. San lwong lon thit tiéu thu & kénh thwong lai cia BAF
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Nguén: BAF, FPTS Research

Nam 2023, san lwgng tiéu thu lon thit & kénh thwong lai ca BAF wéc tinh dat hon 204 nghin con, tang 22,5% YoY.
Mtrc tang trwdng trén cao hon mirc tang 4,3% YoY san lwong tiéu thu cia mang chan nudi lon trong nwéc (theo
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OECD wéc tinh). Thj phan lon thit cia BAF wéc tinh tang tir mrc 0,34% clha nam 2022 Ién mirc 0,40% nam 2023
tir loi thé gia ban thap.

Biéu dd 6. Gia ban Ion thit (trai) va chi phi chan nuéi/len thit xuat chuéng binh quan (phai) cta cac doanh
nghiép chin nudi niém yét
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Nguén: BCTC céc doanh nghiép, Cuc chdn nudi, FPTS Research

*Luwu y: déi véi gig ban va chi phi chan nuéi lon thit binh quén cdia MLS ndm 2023, do chura ¢ béo céo tai chinh kiém toan ndm ctia
doanh nghiép nén chiing téi chua thé duwa ra con sé cu thé cho 2 chi tiéu trén.

Céc doanh nghiép trong mang lon thit canh tranh véi nhau chi yéu bang gia ban do (1) thi trwéng lon thit trong
nwéc phan manh trong dé cac hd chdn nudi nhd 1& chiém t&i 40% thi phan va (2) khéng cé sw khac biét Ién vé san
phdm dau ra. So v&i cac doanh nghiép trong nganh, BAF c6 mirc gia ban Ion thit thap hon han trong giai
doan 2021 — 2023. Gi4 lon thit binh quan cta doanh nghiép nadm 2023 wéc tinh dat hon 47.400 ddng/kg (-5,3%
YoY) theo da gidm ngoai thi treorng. Gia lon hoi ngoai thj trwdng cham day trong ndm 2023 chd yéu do nguén cung
lon hoi tdng cao trong khi strc tiéu thu dm dam (chi tiét tham khdo BAO CAO TRIEN VONG 2024 - Tim vé gié tri
thwe - Quyén 2 - FPTS - 12/2023 — Méng chén nuéi lon). So véi DBC va trung binh nganh, gia ban lon thit cia BAF
nam 2023 wéc tinh thap hon 3,6% va 11,9%.

Loi thé gia ban dau ra thap cia BAF dén tir viéc doanh nghiép c6 thé tiét giam chi phi dau vao nh& nhap
nguyén liéu TACN tir Tap doan Tan Long véi gia thap hon 10 — 15% so véi gia thi trwdng. Trong khi do, cac
doanh nghiép trong nganh chi yéu phu thudc vao ngudn nguyén liéu TACN nhap khau véi bién dong gia Ién (chi
phi thirc &n ch&n nudi chiém khodng 60 — 65% chi phi chan nudi lgn thit cia Viét Nam). Giai doan 2021 — 2022, chi
phi ch&n nuéi binh quan/lgn thit xuat chudng ctia BAF (trong d6 60% la chi phi TACN) thap hon so véi DBC va
MLS. N&m 2023, ching t6i wéc tinh chi phi chan nuéi lon thit binh quan ctia BAF chi gidm nhe 0,6% YoY chd yéu
do chi phi khau hao tdng manh (chi tiét). Tuy nhién so v&i DBC va binh quan ngoai thi trwdng, chi phi chdn nuéi
lon thit cia BAF ndm 2023 van thap hon dang ké.

> Doi véi kénh Siba Food: san lwong tiéu thu lon thit giam manh 49,0% YoY khi vi thé vé gia ban thap cua
Siba Food khéng con duy tri trong nam 2023

Biéu do 7. San lwong tiéu thu lon thit qua kénh Siba  San lwong lon thit tiéu thu qua kénh Siba Food liy
Food cua BAF ké 4Q2023 wéc dat hon 41 nghin con (-49,0% YoY).
Trong béi canh nhu cau tiéu thu thit Ion thwong

c 100 .

8 80 hiéu ngoai thi trwong yéu do lam phat cao, viéc

= 28 Siba Food khdng con duy tri vi thé vé gia ban

(@] z z a

z 20 . thap khi vap phai sw canh tranh manh mé vé gia
0

cua dodi tha Masan Meatlife khién san lwong lon
thit tieu thu cia BAF qua kénh nay sut giam
Nguén: BAF, FPTS Research manh trong nam 2023.

2021 2022 2023

Nhu cau thit lon thwong hiéu ngoai thi trwéng nam 2023 & mirc thap do lam phat. Chung t6i wéc tinh, san
lweng tiéu thu thit lon thwong hiéu trong nwéc chi twong dwong so véi nam 2022. Gia thit lgn thuwong hiéu thwong
cao hon tir 20 — 30% so v&i gia thit lon ngoai cho truyén thdng. Lam phat & mirc cao khién ngudi tiéu dung tré nén
nhay cdm hon vé&i gia. GreenFeed da phai déng clra mét s6 ctra hang ban 18 thit heo G Kitchen do hoat dong kém
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hiéu qua. Sb lwong clra hang ban 18 thit heo hién tai cia GreenFeed chi con 19 clra hang, gidm 10 clra hang so
v&i dau nam 2023. HAG ciing gidm sb lwong cac diém ban 18 thit heo Bapi tir 200 ctra hang nam 2022 xubng con
52 clra hang trong nam 2023.

Biéu d6 8. Gia thit lon manh niém yét ctia cac doanh nghiép
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Nguén: FPTS Research

Vi thé vé gia ban thap cua Siba Food khéng con duy tri trong ndm 2023 khi d6i tha canh tranh Masan Meatlife
day manh chwong trinh giam gia thit lon mat. So véi cac doanh nghiép trong mang thit lon thwong hiéu, gia thit
manh niém yét cia Siba Food dang gitr vi thé th&p nhat. Tuy nhién trong nam 2023, Masan Meatlife phéi hop voi
Wincommerce thuc hién chwong trinh wu dai giam gia doc quyén 20% cho hdi vién Win véi cac san pham thit lon
mat xuyén sudt ndm 2023. San lwong tiéu thu thit lon thwong hiéu clia Masan Meatlife trong ndm nay da dat mirc
tang trudng 25,7% YoY. Chung téi nhan dinh chwong trinh gidm gia 20% xuyén sudt ca nam 2023 da dwa murc gia
ban thit lon manh clia Masan Meatlife vé mirc thap nhét so v&i cac doanh nghiép trong nganh.

2.2. Bién lgi nhuan gép nam 2023 giam 4,5 dpt YoY do gia ban lon thit sut giam trong khi chi phi chan nuéi
van neo & mirc cao b&i chi phi khau hao (quay lai)

Biéu dé 9. Bién loi nhuan gop mang lon thitcia  Biéu dé 10. Chi phi TACN binh quan cho 1 Ign thit
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Nguén: BAF, FPTS Research

Nam 2023, bién lgi nhuan gop mang lgn thit ctia BAF wéc dat 14,9% (-4,5 dpt YoY). Gia ban Ign thit wéc tinh gidam
5,9% YoY. Mat khac, chi phi chan nudi binh quan/lon thit xuét chuf“)ng chi gidm nhe 0,6% YoY khién bién lgi nhuan
gop mang lon thit clla BAF sut gidam trong nam 2023.

Chung t6i wéc tinh, trong co' cAu chi phi chan nudi lon thit cia BAF nam 2023, chi phi TACN chiém khoang 60%;
tiép dén la chi phi con giéng chiém 20%; chi phi khiu hao chiém khoang 5,9% va con lai la cac chi phi khac. Bién
doéng chi phi TACN va con giéng cé anh hwéng Ién dén gia thanh chan nuéi lon thit clia doanh nghiép.

A
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Chi phi khau hao ting cao so vé&i da giam cta chi phi TACN va chi phi con gidng khién téng chi phi/lon thit
xuéat chudng ctia BAF nam 2023 van neo & murc 3,7 triéu dong/con (-0,6% YoY). Ndm 2023, chi phi TACN binh
quan/lon thit xuit chudng ctia BAF wéc tinh gidm 4,0% YoY khi gid cac nguyén liéu dau vao nhw ngd, lta my va
khé dau twong dan ha nhiét. Chi phi con gibng wéc tinh gidm nhe 0,6% YoY bdi gia TACN chan nudi (wéc tinh
chiém 52% co cu chi phi chan nuéi lon gidng ctia BAF) gidm so v&i cung ky nam trwdc. Mat khac, chi phi khau
hao binh quan/lgn thit nam 2023 wéc tinh tang manh 61,3% YoY khi trong nam BAF dwa vao hoat dong 6 trang trai
chan nudi mai. Téng chi phi khdu hao clia mang lon thit nam 2023 wéc tinh chiém khodng 5,0% doanh thu clia
mang so v&i mirc 2,9% nam 2022.

3. Chi phi ban hang va chi phi quan ly doanh nghiép tang cao bao mon Igi nhuan cia doanh nghiép

Biéu dd 11. Chi phi ban hang va chi phi quan ly doanh nghiép ctia BAF giai doan 2019 — 2023
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Nguén: BAF

Viéc cat gidm dan mang thwong mai néng san va lién tuc mé réng quy mé chdn nudi da [am cho chi phi ban hang
va chi phi quan ly doanh nghiép clia BAF tang cao trong giai doan 2019 — 2023. Nam 2023, chi phi ban hang va
quan ly doanh nghiép dat lan lwot 94 ty déng (+30,4% YoY) va 96 ty dong (+9,9% YoY), ty trong trén doanh thu
thuan dat 3,6% so v&i mirc 2,3% ctia ndm 2022. Trong do, chi phi ban hang tang manh chi yéu do chi phi van tai
va dich vu mua ngoai (chiém khoang 69% tong chi phi ban hang ctia BAF nam 2023) tang 44,8% YoY. Viéc dua
vao hoat déng cac trang trai méi cung véi khodng cach tr trai nudi lon nai va trai nuéi lon thit cach xa nhau khién
chi phi van chuyén ting cao. Chi phi ban hang va quan ly doanh nghiép ting lam sut giam dén 56,0% loi nhuan ti
hoat déng kinh doanh clia doanh nghiép trong nam 2023.

4. Nor vay c6 xu hwéng tang manh kéo theo rai ro thanh toan lai vay

Biéu dé 12. Co’ ciu no vay (trai) va bién loi nhuan gop hop nhat (phai) cia BAF
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Nguén: BAF

No vay c6 xu hwéng tang manh trong giai doan 2020 — 2023 khi BAF tang cwé'ng mé rong sang mang chan
nudi cé bién lgi nhuan gop cao va giam dan mang thwong mai néng san cé bién Igi nhuan goép thap. Duy
tri don bay no vay ting cao giup bién Igi nhuan gdp hop nhéat cia doanh nghiép ting tlr mirc 1,5% nam
2020 1én mirc 6,5% nam 2023, mat khac khién doanh nghiép phai déi mat véi rui ro thanh toan lai vay.

Lay ké 4Q2023, téng vay ng & mirc 2.312 ty déng (+142% YoY), chiém 49,5% no phéi trd clia BAF so v&i mic
32,1% nam 2022. Ty |é ng vay/TTS & mic 35,2% so v&i mirc 20,2% clia nam 2022. No' vay ngan han ndm 2023
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dat 703 ty ddng (gap 2,7 1an YoY) chi yéu dé tang tich trir hang tén kho. Do trong ndm doanh nghiép dwa vao hoat
déng thém 6 trang trai chdn nudi méi, viéc tang cwédng tha nudi lon trong cac trai mai khién gia tri hang tén kho
tang 82,0% YoY. N vay dai han tang cao trong nam 2023 v&i mirc 1.609 ty dong, gép 2,32 1an so v&i nam 2022.
Trong do, vay tir ngan hang dat 583 ty dong (+44,7% YoY) cht yéu dé tai tro cac du 4n, trang trai xay dung va mua
phwong tién van tai. No vay tir trai phiéu thuwdng tang 98,3% YoY va dat mic 573 ty déng chii yéu dé thanh toan
tién mua néng san va chi tra chi phi thué trang trai cting véi cac phi phi phu gia nguyén liéu sén xuét cam. Ngoai ra
dau ndm 2023, BAF phat hanh 600 ty trai phiéu chuyén déi cho Té chirc tai chinh qubc té IFC chi yéu dé tai tro
vdn cho cac du an xay dwng trang trai chan nudi lon ctia doanh nghiép.

Biéu d6 13. Chi phi lai vay va kha nang thanh toan

o . Vay n¢ nhiéu khién kha nang thanh toan chi phi
chi phi lai vay caa BAF

lai vay cua doanh nghiép bi suy giam. Ching téi

240 60 nhan dinh kha nang thanh toan chi phi lai vay cta BAF
200 50,60 50 nam 2023 kém kha quan khi lgi nhuan thuan ti hoat
2160 40 _  dong kinh doanh cua doanh nghiép khong du dé chi
S 120 308 tra cho chi phi 1ai vay. Chi phi l4i vay liy ké 4Q2023
Z 50 20 dat 163 ty déng, gap 4,5 l4n so v&i ndm 2022. Kha
40 AT 10 nang thanh toan chi phi 13i vay ctia BAF (thé hién qua
0 107  |155 o B 092 | | ti 1& EBIT/Chi phi lai vay) sut gidm manh t&r mérc 10,1

.ap | 2019 2020 2021 2022 2023 | 49 nam 2022 xudng merc 0,92 lan nam 2023.

mmmm Chi phi l&i vay EBIT/Chi phi 1ai vay - c6t phai
Nguén: BAF
Il. TRIEN VONG VA DU PHONG KET QUA KINH DOANH CUA BAF nam 2024 (quay lai)

1. Mang kinh doanh néng san tiép tuc thu hep quy mé trong nam 2024

Biéu dd 14. Doanh thu thuan (trai) va Igi nhuan gop (phai) dw phéng nam 2024F mang ndng san ctia BAF
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Nguén: FPTS Research

Chung téi dw phéng doanh thu mang néng san nam 2024 & mac 3.348 ty dong (-14,9% YoY) va chiém ty trong
67,8% tong doanh thu ciia BAF. Chung t6i ky vong BAF tiép tuc thu hep mang thwong mai néng san trong ndm
2024. San lwong ndng san tiéu thu wéc dat xap xi 510 nghin tan (-7,5% YoY). Gia ban néng san du phéng & murc
6.569 déng/kg (-8,0% YoY) theo da gidm clia gia ndng san thé gidi. Gia ngd, lta my va khd dau twong thé gi¢i ndm
2024 dy bao gidm Ian lvot 8,0%; 2,9% va 6,5% YoY nhé trién vong ngudn cung tich cuwc & cac khu v trong chinh.
(chi tiét tham khao BAO CAO TRIEN VONG 2024 - Tim vé gi4 tri thwc - Quyén 2 - FPTS - 12/2023 — Mang chén
nudi lon). V@i bién lgi nhuan gép clia mang, chidng t6i dy phéng & mic 2,5% trong nam 2024F.
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2. Mang chan nuéi lon thit ky vong phuc héi khi san lweng tiéu thu cai thién va gia len hoi dw bao

tang trwwéng tich cwc ttr mirc day caa nam 2023

Nam 2024, ching t6i dw phong doanh thu mang lon thit & mac 1.310 ty déng (+24,2% YoY) chiém ty trong 26,6%

tdng doanh thu clia BAF va lgi nhuan gdp & murc 240 ty ddng (+53,1% YoY). Cu thé, trién vong ndm 2024 cua

mang chan nudi lgn thit nhw sau:

e San lwong lon thit tiéu thu ky vong tang trwéng tich cwc & ca 2 kénh ban hang. Chung téi dw phong
téng san lwong tiéu thu ndm 2024 ctia BAF & mirc 292 nghin con (+19,0% YoY).

Biéu dd 15. Dw phéong san lwong Ion thit tiéu thu cia BAF nam 2024F
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Nguén: FPTS Research

Déi v6i kénh thuong I4i, ching t6i ky vong BAF tiép tuc duy tri loi thé gia ban thap dé mé rong thi phan trong ndm
2024. San lwong lon thit tiéu thu cta BAF & kénh nay dw phéng dat mrc 250 nghin con, tang trwdng 22,2% YoY,
cao hon so vé&i mirc tang trwdng dw phong clia nganh la 4,1% YoY (theo OECD dy phéng).

Déi véi kénh Siba Food, ching t6i nhan dinh trong béi canh canh tranh gay gat cia mang thit lon thwong hiéu Siba
Food s& khé mé rong thi phan trong ndm 2024. Trong budi hop PHCD nam 2023, 6ng Nguy&n Quéc Trung, Téng
Giam dbc Masan Meatlife chia sé vé chién luoc kinh doanh clia doanh nghiép trong giai doan 2023 — 2025. Trong
do6 doanh nghiép sé duy tri chinh sach gia canh tranh véi déi thi bén ngoai dé gia tang thi phan thit thwong hiéu.
Do do, chung t6i wéc tinh san lwong tiéu thu lon thit cia BAF & kénh Siba Food nam nay sé chi tang nhe & mic
3,0% YoY theo da phuc hdi ctia mang thit lon thwong hiéu ngoai thi trudng. Chuang téi ky vong lam phat dwoc kiém
soat trong ndm 2024 gidp strc mua clia nguwdi tiéu dung dan héi phuc. T d6 hé tro phuc héi tiéu thu thit Ion thwong
hiéu toan nganh so vé&i mirc nén thdp ctia nam 2023.

e Bién lgi nhuan gép ky vong phuc héi +3,5 dpt YoY chu yéu nhé da tang 4,5% YoY culia gia ban

Biéu d6 16. Dw phéng chi phi TACN binh quan/logn thit xuat chudng (phai) va bién lgi nhuan gép mang lon
thit (trai) cia BAF nam 2024F
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Nguén: BAF, FPTS Research
Chung téi dw phoéng bién lgii nhuan gép mang Ion thit cia BAF nam 2024 sé dat mac 18,4% (+3,5 dpt YoY).
Gia ban Ion thit binh quan ndm 2024 cta BAF dv kién tang 4,5% YoY theo da phuc hdi cla gia lon hoi ngoai thi
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trwérng b&i ngudn cung ky vong that chat (chi tiét tham khdo BAO CAO TRIEN VONG 2024 — Tim vé gié tri thwe —
Quyén 2 — FPTS — 12/2023 — Mang chan nudi lon). Chi phi chan nuéi binh quan cho 1 lgn thit xuat chudng cua
BAF wéc tinh tang nhe 0,2% YoY chi yéu do chi phi khdu hao dw phéng tdng manh hon mdc gidm cta chi phi
TACN. Chang tdi nhan dinh viéc dwa vao hoat dong 6 trang trai mai tlr ndm 2023 sé khién cho chi phi khiu hao/lon
thit xu4t chubng dw kién tang 75,7% YoY. Ty |& tbng chi phi khdu hao mang lon thit trén doanh thu clia mang sé
dat mirc cao nhat 8,5% trong ndm 2024. Chi phi thirc &n ch&n nudi binh quan wéc tinh giam & mirc 7,0% YoY khi
gia cac nguyén liéu dau vao ky vong tiép tuc ha nhiét. Gia ngd, lta my va khé dau twong thé gidi dw bao gidm lan
lwot 8,0%; 2,9% va 6,5% YoY trong nam 2024 nhé trién vong ngudn cung tich cwe & cac khu vie trong chinh.

DU PHONG KET QUA HOAT DONG KINH DOANH CUA BAF

Biéu do 17. Dw phéng doanh thu thuan (trai) va loi nhuan trwéc thué (phai) ciia BAF giai doan 2024 — 2031F
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Nguén: FPTS Research

Dw phoéng két qua hoat dong kinh doanh ctia BAF giai doan 2024 — 2031F dwoc ching toi cap nhat nhw sau:

Chi tiéu Gia dinh

Mang thwong mai néng san: chiang t6i dyw phéng doanh thu giam 14,9% yoy trong nam 2024
theo dinh hwéng chuyén d6i mé hinh kinh doanh ctia doanh nghiép. Giai doan 2025 — 2031,
chuing téi ky vong doanh thu mang néng san duy tri & mirc 3.348 ty dong/ndm.

Mang chan nudi lgrn thit: ching téi dw phong doanh thu mang tang 24,2% YoY trong nam 2024
nho (1) san lwgng tiéu thy tang trwdng tich cwe & cac kénh ban hang va (2) gia lgn hoi ky vong
phuc hdi theo gia ngoai thi trwéng béi ngudn cung dy kién that chat. Giai doan 2025 — 2031,
chung t6i dw phéng téc dd tang trudng doanh thu clia mang & mirc 7,3%/nam, thap hon nhiéu
S0 v&i mirc 32,5%/nam giai doan 2020 — 2024. Chung t6i ky vong té¢c d6 mé rong thi phan mang
lon thit cia BAF s& cham lai do doanh nghiép mét dan loi thé vé gia ban thap trong dai han.

Toéng doanh
thu

Mang lon giéng: ching téi ky vong cac trang trai méi ciia BAF dan hoat déng 6n dinh, doanh
nghiép sé co lon gibng ban ra ngoai thj trwdrng. Chung téi gid dinh san lwong lon gibng tiéu thu
clia doanh nghiép tang 4%/nam va gia ban lon giéng tdng 3%/n&m trong giai doan 2024 — 2031.
Doanh thu ctia mang dw kién tang trwdng 7,1%/nam trong giai doan dw phéng.

Mang thwong mai néng san: chung tdi dw phéng bién loi nhuan gop ciia mang duy tri 6n dinh

‘ . & murc 2,5%/nam trong giai doan 2024 — 2031.
Bién lovi

nhuan gép Mang chan nuéi lgn thit: ching t6i dw phéng bién lgi nhuan gop cia mang nam 2024 & muac
18,4% (+3,5 dpt yoy) chi yéu nh& gia lon hoi phuc héi tich cwe. Trong giai doan 2025 — 2031,
chung t6i dw phong bién lgi nhuan gdép mang lgn thit sé bién dong trong khoang 18,0% - 21,6%

R ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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v&i gia dinh BAF mat dan lgi thé vé ngudn nguyén liéu TACN gié ré tir Tap doan Tan Long trong
dai han khién doanh nghiép phai tdng gia ban dé gidm ap Itrc chi phi d4u vao téng cao.

Mang lon giébng: Do han ché vé mat théng tin ching téi chwa thé dwa ra phan tich va dw phéng
chi tiét cho bién loi nhuan gop clia mang nay. Dwa trén quan diém than trong, ching téi gia dinh
bién loi nhuan gdp clia mang giai doan 2024 — 2031 sé& bang v&i ndm 2023 14 46,1%.

Chung t6i dw phéng lgi nhuan trwédc thué ctia doanh nghiép ndm 2024 & mic 71 ty déng, gap
4,8 14n so v&i mirc nén thap ctia ndm 2023 nhung van thap hon so véi mire 339 ty clia ndm
2022. Chung tdi gid dinh viéc tdng cwdng mé rong quy md sé khién chi phi ban hang va chi phi
quén ly doanh nghiép ctia BAF nam 2024 ting, wéc tinh chiém 4% doanh thu thuan cta doanh
nghiép nam 2024 so v&i mirc 3,6% nam 2023. Bén canh do, BAF van phai chiu ap lwc tir chi phi
l3i vay tdng do viéc tang cuéng vay no dé& mé rong quy md chan nudi trong ndm 2023. Ching
t6i waore tinh chi phi 1ai vay nam 2024 sé tang 14,9% YoY.

Loi nhuan
trwore thué

Giai doan 2025 — 2031, chung t6i dw phéng Igi nhuan trwéc thué cta doanh nghiép sé dat muc
tang trwdng CAGR: 17,1%/nam.

lll. YEU TO THEO DOI
1. Yéu té quan tri lién quan dén Tap doan Tan Long (quay lai)

Tap doan Tan Long la ¢b déng 16n nhéat ctia BAF (sé& hivu gian tiép 40,5% cb phan tinh dén thdi diém 31/12/2023)
va chi phéi hoat déng san xuét kinh doanh ciia doanh nghiép. Mang chan nudi lon thit cla BAF hién dang dwoc hd
tro tlr Tap doan vai (1) cung cap ngudn nguyén liéu TACN dau vao véi gia thAp hon 10 — 15% so v&i ngoai thi
trwong va (2) tieu thu khoadng 17% san lwong lon thit dau ra nam 2023 qua kénh Siba Food.

Chung téi nhan dinh Tan Long sé khé duy tri viéc cung cap nguyén liéu TACN cho BAF véi gia thap hon gia thi
trwéng trong dai han do ngudn néng san thwong mai ctia Tan Long phu thudc chii yéu vao nhap khau véi gia bién
ddéng manh. Vi vay, trong dai han, chiing tdi cho rdng Tan Long sé diéu chinh ting dan gia ban nguyén liéu TACN
cho BAF vé gan v&i mirc gia thi treerng. Dw kién BAF sé ting gia ban lon thit trong dai han dé gidm ap Iwc chi phi
chan nudi dau vao tang. Do vay téc dé mé réng thi phan lon thit dau ra ctia doanh nghiép sé suy giam do
mét dan lgi thé canh tranh vé gia. Chung téi dw phéong toéc doé tang trwéng doanh thu mang Ion thit ctia BAF
giai doan 2025 — 2031F dat 7,3%/nam, thap hon nhiéu so vé&i mire 32,5%/nam giai doan 2022 — 2024.

EE E E E —  E —E EEE EE —————————————————————————————————————————————————————————————————————————————————————————————————————————————EEEEEEEEEEEE——
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IV. CAP NHAT KHUYEN NGHI VA BINH GIA (quay lai)

Bang phuwong phap chiét khdu dong tién tw do, ching téi khuyén nghi THEO DOI ¢ phiéu BAF v&i mirc gia muc
tiéu la 22.800 déngl/cp, thap hon 8,9% so véi mirc gia ddng clra ngay 22/2/2024. Mirc gia muc tiéu ctia BAF cao
hon 12,0% (twong dwong cao hon 2.444 dbng/cp) so véi mirc gia da didu chinh tai Bao céo dinh gia |4n dau thang
8/2023 (20.320 VNB/cp). Trong do, viéc thay dbi hé sé chiét khau khién mirc gia muc tiéu ting 10.022 déng/cp va
viéc trién vong két qua kinh doanh kém kha quan hon khién murc gia muc tiéu thdp hon 7.578 so v&i mire gia cla
Béo céo thang 8/2023.

Két qua dinh gia:

STT Phwong phap Két qua (VNP/cp) Trong s6
1  Chiét khAu dong tién tw do doanh nghiép (FCFF) 22.733 50%
2 Chiét khau dong tién tw do vén chi s& hiru (FCFE) 22.795 50%
Gia muc tiéu (Iam tron) 22.800

Lich st khuyén nghi:

Khuyén nghi Thei gian B4o cao chi tiét

THEO DOI 08/2023 Bao céo dinh gia 1an dau

Cap nhat gia dinh kinh doanh cho nam 2024

Bao céo Bao céo
dinh gialan  cap nhat tin

dau 08/2023 tirc 02/2024

Thay ddi do cap nhat gid dinh dw phéng cac mang kinh
4.886 4.934 doanh dwa trén thuc té thuc hién 2023 va trién vong toan
nganh nam 2024.

Doanh thu (Bvt: Ty
doéng)

Chung t6i diéu chinh lai mirc gia ban néng san clia BAF
Mang néng san 3.166 3.348 theo dw phéng mai nhat ctia World Bank vé gia ngii cbc
thé gi¢i nam 2024.
Sén lwong tiéu thu lon thit dw kién tang trudng cham &
kénh Siba Food khi (1) canh tranh trong mang lon thit
thwong hiéu ngay cang gay gat khién Siba Food kho mé&
Mang chan nudi 1.716 1.528 réng thi phan trong nam 2024 va (2) strc tiéu dung ngoai
thi trwdng ky vong phuc hdi nhe trong ndm. Diéu nay dan
dén doanh thu dw phéng mang ch&n nudi nam 2024 diéu
chinh giam.

Mang khac 4 59 Diéu chinh theo sé liéu thue té thwe hién ctia ndm 2023.

CAGR Doanh thu giai

doan dy phong 8 3,8% 3,2%
nam
Chi phi khAu hao dw b&o sé tang Ién mirc cao nhat trong
nam 2024 khi doanh nghiép tang cuwdng dwa vao hoat
Bién Igi nhuan gop 12.2% 8.8% ddng 6 trang trai chan nudi méi tiv nam 2023. Vi vay chi

phi chan nudi lon dw kién van neo & mrc cao trong nam
nay. Do d6, bién loi nhuan gdp dw phong 2024 diéu chinh
giam.
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Quy mbd chan nudi gia tdng dan t&i nhu cau vay no ngan
1.789 2.510 han dé tai tro von lwu dong cla BAF tang. Gia dinh vé no
vay dai han khong dbi.

No vay ngén & dai
han (Ty VND)

Diéu chinh gidm bién Igi nhuan nam 2024 va diéu chinh
255 71 tang chi phi 1ai vay dan t&i loi nhuan truéc thué dy phéng
giam.

Loi nhuan trwdc thué
(Ty VND)

Tbc dd tang trwdng kép cla loi nhuan sau thué dén tw
viéc nén tinh toan nam 2024 & mirc thdp va chung t6i ky
vong doanh nghiép sé c6 su phuc hoi dang ké trong giai
doan 2025 — 2031.

CAGR LNST giai
doan dy phong 8 14,3% 28,4%
nam

1. Gia dinh md hinh chiét khau dong tién

Gia dinh mé hinh T8/2023 Gia dinh mé hinh T8/2023

Chi phi str dung VCSH 16,54% 14,46% Phan bu rdi ro thi trwérng 12% 10,42%
WACC 12,19% 10,05% Tang trwdng dai han 1,5% 1%
L&i suét phi rai ro 2,41% 1,87% Thoi gian dy phong 9 nam 8 nam
Beta khong don by 0,67 0,58

2. Két qua dinh gia theo phwong phap chiét khau dong tién

L&i suét chiét khéu 10,05%
D doan téc do tdng trwdng dong tién dai han 1%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 5.574.847
(-) No' ngén han va dai han (triéu VND) 2.312.231
Gia tri von chua s& hivu (triéu VND) 3.262.616
S6 cd phidu lwu hanh (triéu) 144
Gia muc tiéu (VND/cp) 22.733
Toéng hop dinh gia FCFE Gia tri
Gia tri hién tai dong tién vdn chl s& hivu 3.271.513
Gia muc tiéu (VND/cp) 22.795
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Tuyén bdé mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay duwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, ¢ s8n va mang tinh hop phap. Tuy nhién, ching t6i khéng d&m bao tinh chinh xac hay day du cta cac
thong tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan cia chuyén
vién phan tich FPTS. Nha dau tw s&r dung b&o c&o nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao cdo nay va cac thdng tin khac dé ra quyét dinh dau tw ca minh ma
khéng bi phu thudc vao bét ki rang budc nao vé mét phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwc hién bao céo phan tich, FPTS nam gil 0 ¢ phiéu BAF, chuyén vién phan tich va ngwéi phé duyét
bao céo khéng ndm gitr cb phiéu cta doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc céc thdng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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