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Chi sb tai chinh

Tang trwéng loi nhuan nhé chudi 3F khép kin
So lwogc doanh nghiép: BAF sé& hiru hé théng 16 trai nudi heo thit va heo
gibng vé&i tdng dan heo I&n dén 130 nghin con trong 2021 - d&ng top 5 thi
trwdng heo hoi Viét Nam (vé tbng dan). Cong ty dang ap dung mé hinh trang
trai nudi heo hién dai 4.0, s& dung céng nghé cao dwoc nhap khau tir chau
Au v&i muc tiéu chiém 8-10% thi phan heo thit va dirng vao danh sach top 3
cong ty chdn nudi va ché bién thwec pham tai Viét Nam trong ndm 2030.

Cap nhat két qua kinh doanh 2021: Mac du chiu anh hwéng dai dich Covid-
19, BAF van gat hai két qua kinh doanh &n twong trong ndm 2021 véi Doanh
thu thuan dat 10,435 ty déng, chi yéu dén tlr hoat dong kinh doanh néng san
va hoat dong chan nudi. San lwvong heo ban ra trong nam 2021 dat hon 155
nghin con, tdng hon 2.3 Ian so v&i cung ky, da thic day doanh thu tr mang
chan nuéi dat 763 ty déng (+ 79%YoY). Vé&i chién lwoc ldy mang chdn nudi
lam trong tam, bién lgi nhuan gép c& nam 2021 dat 4.7%, tang 3.2 diém phan
tram so v&i 2020 (trong doé bién lgi nhuan gop tr mang chan nudi lén dén
36%). Loi nhuan sau thué dat marc 322 ty déng (+ 703%Y0Y).

Diém nhan dau tw:

Chuéi 3F khép kin “bao vé&” bién lai gép: Bién lai gop clia mang chan nudi
va thuc pham ctia BAF luén dao déng tir 35%-39% trong béi canh gia thirc &n
ch&n nubi “leo thang” do chién tranh gitra Nga va Ukraine nhe (1) BAF c6 3
nha may san xuat cdm véi tbng cong suat 460 nghin tdn/nam (cha yéu tiéu
thu ndi bd) déng thoi cé vi thé la nha thwong mai nguyén liéu thire &n chan
nudi (TACN) hang dau Viét Nam, Cong ty tiép can dwoc ngudn cung nguyén
liéu dau vao c6 gia thanh hop ly va én dinh. Chinh vi vay, chi phi cam (TACN)
cta BAF wéc tinh thAp hon 10-15% chi phi thj trweng; (2) Ap dung mé hinh
trang trai theo céng nghé 4.0 ddm béo dwoc nang suéat heo gibng va giam
thiéu chi phi khéng can thiét; (3) Céng ty khéng ban heo hoi cho thwong lai
ma tryc tiép giét mb va ban sén pham thit cé thwong hiéu téi ngwdi tiéu dung,
vé&i gid tlr 50 nghin - 200 nghin déng/kg.

Ky vong gia heo hoi 6n dinh hon trong ndm 2022: Chuing t6i ky vong nhu
cau tiéu thu thit heo hoi tdng trong 2022 nh& sw mé& clra trd lai clia cac nha
hang, trwdng hoc va nha may khi Viét Nam bat dau buéc vao giai doan “binh
thwdng méi” sé thic ddy nhu cau tiéu thu thit. Theo T chirc Hop tac va Phét
trién Kinh té (OECD), Viét Nam sé& vwon 1én vj tri thir 2 chau A vé tiéu thu thit
heo vao nam 2022, dat 3.4 triéu tAn vao ndm 2022 v&i tang trwvong CAGR la
3.1% trong giai doan 2022-2030. Trong khi d6, nguén cung c6 thé thiéu hut
néu tinh dich dich t& lon chau Phi bung phat manh khién dan heo bi tiéu hay
va gia thirc &n chan nuéi tang khién nhiéu néng dan e ngai tai dan. Ky vong
murc gia heo hoi cé thé quay lai mirc tir 60,000 — 65,000 déng/kg.

Dinh gia & khuyén nghi: Nam 2022, chung téi wéc tinh doanh thu dat 6,019
ty dong (-42%YoY), do BAF gidm ty trong mang néng san va chuyén huéng
sang vao mang chan nubi. Chung t6i wéc tinh bién 1&i gép clia Cong ty dat
10.2%, tdng 5.5 diém phan trdm so v&i 2021 nhé chuyén dich sang kénh phan
phdi ban 1& va van hanh mang chan nudi theo mé hinh 3F khép kin . Lgi nhuan
sau thué dy phéng dat 405 ty ddng (+26%YoY). Bang phwong phap dinh gia
DCF va P/E, muc gia hop ly cho cb phiéu BAF khoang 76,000 dong/cé phiéu
(+23% so v6i gia hién tai). T d6 khuyén nghi MUA cho c6 phiéu nay.

Rui ro: (1) Rui ro hé sinh trong cling Tap doan; (2) Rui ro ng vay cao; (3) Rui
ro dac thu nganh chan nudi; (4) Rui ro pha lodng c6 phiéu

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trvdng EPS (%)
Gia tri s6 sach (VND)

P/E

P/B

C6 tire tién mat (%)

2018A 2019A
9,226 17,288 12,846 10,434 6,019
15 13 46 322 405
1,545 1,296 2,251 4,125 5,187
-16% 74% 83% 26%
10,680 11,976 11,312 18,553 17,468
14.6
4.4
0% 0% 0% 0% N/A
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BAF — Mét mat xich quan trong trong hé sinh thai cda Tan Long Group

SIBAFOOD

-
%
-
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SIBA HOLDING

Cang ty lidn két

BAF W

BAF — Mét mat xich quan trong trong hé sinh thai ctia Tan Long Group: Tan Long Group, Siba Holding — cong ty
lién két ctia BAF va BAF déu c6 cung mét vi lanh dao la 6ng Trwong S§ Béa - chi tich HDQT. Sw két hop gitra Tan Long
Group, Siba Food (thudc Siba Holding) va BAF tao ra mét chudi gia tri néng nghiép khép kin. Pau nam 2022, Siba
Holdings hoan tat mua 15.99 triéu cb phiéu (ndm ty trong 20.5%) va tr& thanh cd déng Ién cta BAF, diéu nay sé mang
lai nhiéu lgi thé cho Cong ty khi c6 thé tiép can hé sinh thai phong phua cGia Tan Long Group. Hién Tan Long 1a nha nhap
khau va san xuat nguyén liéu thirc &n chan nudi (TACN) s6 1 tai Viét Nam. Néu tan dung tbt co hdi nay, BAF khong chi
dam bao dwoc ngudn cung nguyén liéu chat lwong tét nhat cta Tan Long, ddng thdi con dwoc hwéng loi gia nguyén
liéu thire &n chan nudi (TACN) dau vao canh tranh hon cho viéc phét trién dan heo hoi. Ngoai ra, BAF ciing khong phai
“lo I&ng” vé khia canh dau ra khi san pham thit heo ctia BAF sé& dwoc phan phdi réng rai qua chudi Siba Food cla Siba
Holding. Trong 2022, Siba Holdings dat muc tiéu sé tang ty I& s& hiru tai BAF I1&n téi thiéu 35% va dy kién mé rong
mang lwéi ban 1& gébm 116 ctia hang me (Siba Food) va 1,116 Quay Meat Shop (ctra hang con). Tam nhin dai han dén
2030, Chubi Siba Food sé& c6 1,500 clra hang me va 15 nghin quiy Meat Shop (ctra hang con). Dy kién méi cira hang
Meat Shop sé tiéu thu 70-100kg thit heo/ngay va méi ctra hang me tiéu thu 180-250 kg thit heo/ngay. Dé dap duoc san
lwong phan phédi trén, BAF sé& thu mua heo ctia néng dan lién két, ddm bao chat lwong vé giét md dé phuc vu cho nhu
cau tiéu thu clta chudi Siba Food.

V&i vi thé hién tai cla Tan Long Goup trén thi trwdng qubc té két hop chudi khép kin hién dai 3F ctia BAF, san phdm
thit heo chét lwgng cao cla BAF sé som xuét hién trén ké hang siéu thi cda céac thj trwdng kho tinh nhw Han Qubc,
Nhat Ban.

Ong TRUONG
SY BA )

(Chu tich HDQT), TAN LONG
GROUP
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+ Kénh phan phdi dau ra
cha_ BAF thdéng qua

' ] ™ o
» Cung  cap nguyén vat
lidu dau vao (san xuat

thirc &n chan nuolj Vi R chudi cla hang Siba
chat lwong va gia ca Iﬂgl ;;%nt%eg' 3329 ﬁgﬁg Food va Meet Shop
canh tranh cho BAF 4.0 va ché bién heo thit « Gia ban thit heo tir 50

» San xuét thikc &n chén nghin — 200 nghin

nudi phuc vu mang nudi dong/kg

heo va ban cam thwong
mai k&m con giéng

N 13N | ONG GROUP - / S~ SIBA FOOD

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin ch/ mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Chudi gia tri 3F (Feed-Farm-Food) ctia BAF

THU'C AN CHAN NUOI TRANG TRAI THU'C PHAM

(FEED) (FARM) (FOOD)

» TAP TRUNG PHUC VU
NHU CAU NOI BO: Cong
ty xay dung 3 nha may tai
Nghé An (phuc vu cac
trang trai_khu vuc phia
Bac) va Tay Ninh (phuc
vy cac_trang trai phia
Nam), téng cong suat 460
nghin tAn/nam. Ddng thoi
chid_ déng hoan toan
ngudn thtrc &n va kiém
soat dugc dinh dudng
cho trng loai heo.
= Giam gia thanh chan
nuédi heo.

«BAN CAM THUONG
MAI: Sur dung kénh phén
ph0| heo giong lam don
béy ban cam thwong mai
(ban heo k&m cam). Nam
2021, chua ghi nhén
doanh thu cam thuong

+ CHIEN LU'Q'C TAN GOC

DI TRUYEN TU' CAP CUY
KY: Hop tac chién lwoc
VO Top 3 cong ty giéng di
truyén 1én nhat thé gigi
(Genesus) nham cung cap
nguodn heo giong co chéat
Irgng vwot tréi voi nang
suét cao. Déng thei quan
tri trang trai tap trung, ap
dung cong nghe tién tién
cua thé gi6i, bao dam an
toan sinh hoc tuyét doi.

+BAN GIONG HEO BO

ME: Dap trng nhu cau tai
dan cla thi trudng ( ty
trong thap).

« CHU YEU CUNG CAP

NGUON HEO SACH CHO
MANG FOOD

« XAY DUNG NHA MAY
CHE BIEN HIEN DAL Xay
dwng 2 nha may giét ma,
ché bién hién "dai céng
nghé Chau Au (céng suat
240 con/gid. TG wu san
xuat tr so che thit dén
ché bién sau san pham

« DAY MANH CHUOI BAN

LE: Chu trong xay duwng
kénh phén phdi ndi bo
b&ng viec dau tu vao
chudi ban 1& SIBA FOOD
Nam 2022, mé rong hé
théng dén 116 clra hang
me (SIBA FOOD) va va
1,116 qudy Meat Shop
(clra hang con)

\_ mai. J N 4 . 4

MUC TIEU NAM 2030

SAN XUAT CAM 2.3 TRIEU ] o - . |
i - TOP 3 CONG TY CHAN NUSI CONG SUAT GIET MO: 16 NGHIN

TANNAN TONG DAN HEO: 2.5 TRIEU HEOQ THIT CONINGAY
D 2. “U F IT+ " o
200 NGHIN CON NAI CHUOI PHAN PHOI NOI BO: 1,500

) CUA HANG ME (SIBA FOOD)Va
HEO THUONG PHAM: 6 TRIEU CON 15,000 QUAY MEAT SHOP

NOI BO: 1.3 TRIEU TAN/NAM

THUONG MAI; 1 TRIEU
TAN/NAM

Tai co cau cac mang kinh doanh chinh — Giam dan kinh doanh néng san, tap trung téi da nguén lwc cho mang
chan nuéi (Feed — Farm — Food)

> Kinh doanh néng san: Mang kinh doanh néng san déng goép ty trong Ién ~hon 95% trong téng doanh thu clia BAF.
Co6ng ty ch yéu nhap khau cac san phdm néng san chi yéu ngd hat, lGa mi... tlr cac thi trwéng Argentina, Brazil,
Nga, EU, MJ... dé phan phéi tai thi treong noi dia. T nam 2020, BAF da gidm kinh doanh néng san dé tap trung
nguén lwc tdi da cho mang chan nuéi nham cai thién bién lgi nhuan cta cong ty do bién 14i gép ciia mang néng san
rat thap (dao ddng 1-2%). Doanh thu va san lwong ndng san ndm 2021 an lwot gidm 22% va 25% so véi ndm 2020.
Trong nam 2022, Coéng ty chi yéu st dung cac sdn phadm néng san (khd dau dau twong, IGa mi,..) Iam nguyén liéu
dau cho cac nha may cam dé san xuét thirc &n chan nubi, tr d6 cung rng truc tiép cho cac trang trai ndi bd cla
BAF. Béng théi, Cong ty van duy tri phan phéi mét it sdn lwong ndng san trén thi trwedng nodi dia. Wéc tinh doanh
thu mang kinh doanh néng san giam ~60% trong 2022.

> Mang chan nuéi: BAF ding top 5 thi trworng heo hoi Viét Nam Ién dén 130 nghin con trong 2021, g4p 4 lan so véi
tbng dan nam 2019 nh& Cong ty chd trong viéc tang ndng suét dan heo (chon lwa con giéng tét + thipc an dinh
dwéng + ché dé cham séc tai chuoéng trai tét). Cu thé, Cong ty da ky hop dong dbi tac chién lwoc véi Tap doan
Genesus ctia Canada - Top 3 trén thé gidi vé nghién cu va san xuét dan giéng chat lwong cao vé doc quyén ngudn
giéng heo tai thi tredng Viét Nam va Myanmar. Ngoai ra, nguyén liéu san xuét thirc &n chdn nudi (TACN) ciing
duoc lay tr ngudn tét nhat, ngon nhat va dwoc cac chuyén gia dinh dwéng xay dwng chién lwgc dinh dwéng ding
nhu cau giup heo sinh trwdng nhanh, thdi gian nudi ngan, trong lwong xuét chudng cao. Déng thei, hé théng chudng
trai khép kin ap dung céng nghé 4.0 va trang thiét bj tr Chau Au d&m béo an toan sinh hoc tuyét déi cho vat nuéi.
Mb hinh hoat déng chudi 3F khép kin ctia BAF sé& hoan thanh cac chirng chi vé Global GAP va FSSC 22000 hoac
ISO 22000 trong nam 2022 dé& dap trng tiéu chuan chdn nudi xanh sach vé& méi trwéng va chat lwong thit dat chuan

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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ATTP cho tiéu ding néi dia va xuat khau ra Chau Au va Thé Gidi. Pay chinh 1a lgi thé canh tranh ciia Cong ty so
véi dbi thi cting nganh vé lwa chon con giéng va chat lwong san pham thit.

Trong nam 2022, BAF sé dwa vao hoat dong thém 6 trang trai chan nudi heo nai va heo thit tai Pha Yén va Tay
Ninh. Quy md cong suét nam 2022 sé tang thém 15 nghin heo nai va 90 nghin heo thit, nang téng ldy ké quy mé
cbng suét Ién 27 nghin heo nai va 200 nghin heo thit nham dap (rng nhu cau s dung thwc phdm sach ciing nhw
strc tiéu thu tdng clia ngwoi dan sau gian cach xa hoi.

> Mang san xuét thiec an chan nudi: Trong nam 2022, Nha may cam BAF Tay Ninh va nha may cam Nghé An (véi
cong suét 200 nghin tAn/nha may/ndm) chinh thirc di vao hoat déng, két hop véi nha may cam Pha My (cdng suét
60 nghin tAn/ndm) sé& cung (rng dl lweng cadm cho cac trang trai ndi bd ctia BAF, ddng thoi sé ghi nhan doanh thu
thwong mai khi Cong ty tung ra san pham cam dinh duéng (ban kém véi con giéng) ra thi treong.

Cap nhat két qua kinh doanh 2021

(1) Doanh thu sut giam do giam ty trong mang kinh doanh néng san

Tinh hinh kinh doanh ctia BAF Co’ cau doanh thu
ty déng Nguén: BAF, PHFM téng hop Nguén: BAF, PHFM téng hop
20,000 5.0% 0.10%
4.5%
0,
15,000 3202 ®mKinh doanh néng
3.0% san
10,000 2.5%
2.0% m Chan nudi
1.5%
5,000 1.0%
0,
I 830;2 ® Cho thué van

phong

2018A 2019A 2020A 2021A
mmmm Doanh thu thuan (ty VND) s | oi nhuan sau thué (ty VND)
= Bién |ai gop

N&m 2021, BAF ghi nhan doanh thu thuan dat 10,434 ty ddng (-19%YoY) do doanh thu mang kinh doanh néng san
22%YoY xudng con 9,671 ty ddng. Tuy nhién, mang ch&n nudi dwoc ddy manh va chd trong nén gat hai mc tang
trwdng 79%, dat 762 ty ddng. Doanh thu cho thué van phong chi chiém ty trong nhé trong co’ cau doanh thu.

(2) Loi nhudn rong tang manh nho bién lgi nhudn gép cai thién

Co cau lgi nhuan goép Chi phi hoat déng, chi phi lai vay
Nguén: BAF, PHFM téng hop ty ddng . 2018-2021
200 Ngubn: BAF, PHFM tong hop 0.8%
150 0.6%
= Kinh doanh néng
san 100 0.4%
50 I 0.2%
= Chan nudi 0 — = ) — 0.0%
2018 2019 2020 2021
mmmm Chi phi hoat dong mmmmm Chi phi lai vay

=== Chi phi hoat dong/DTT

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] e A
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Bién lai gop theo tirng mang kinh

Nguén: BAF, PHFM téng hop

50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0% 2019

e Bién |8i gOp

doanh

2020

Bién 1ai gop mang Chan nudi

BAF

Két qua kinh doanh 2021

2021

Bién lai gop mang kinh doanh néng san

Bién loi nhuan gdp dat 4.7%, tang 3.2 diém phan trdm nho
tap trung vao mang chan nudi véi bién lai gop ~36%.

Chi phi lai vay giam manh 93% chi con 8 ty VND do Cong ty
tiép can dwoc ngudn vén vay co lai suat thap trong khi Chi
phi hoat dong tdng manh nham dap &ng viéc mé rong quy
md va van hanh 16 trai nudi heo néi va heo thit theo cbng
nghé tién tién. Ty I& chi phi hoat ddng/ Doanh thu thuan dat
0.7%, cao hon mtrc 0.1% cta nam 2020.

Loi nhuan sau thué ca nam 2021 cta BAF van tang gap 6
lan so v&i cung ky, dat 322 ty dong.

Doanh thu

- Kinh doanh
noéng san

- Chan nudi

- Cho thué van
phong

Loi nhuan gop

- Kinh doanh
néng san

- Chan nudi

- Cho thué van
phong

Chi phi béan hang
Chi phi quan ly doanh

nghiép

EBIT
L¢i nhuan sau thué

12,846

12,415

426

5.2

195

126.4

66.7

(1.7)

(14.8)

179
46

10,434

9,671

762

0.9

487

215.7

273.6

-1.7

(15.7)

(54.3)

431
322

Nhan dinh
-19%
-2204 v' Giam ty trong kinh doanh ndng san do bién |ai
gop thap.
79% v' San lwvong heo ban ra dat 155 nghin con, tang

2.3 1an so vai 2020.

-83%

149% v/ Tap trung ngudn lwc cho chudi 3F (Feed — Farm
— Food)
v" Ngudn cung néng san khéng 6n dinh
71% v' Gia nguyén liéu dau vao bién ting manh do dut
gdy chudi cung &ng toan cau

v' Vi vi thé 1a nha thwong mai nguyén liéu TACN
hang dau Viéet Nam gitp Cong ty tiép can dwoc
nguon cung nguyén liéu dau vao cé gia thanh
hop ly.

v Viéc ap dung mé hinh trang trai theo cong nghe

310%
4.0 dam bao duwoc nang suat heo giéng va giam
thiéu chi ph[ khéng can th|gat
v CA&c san pham vuot c6 chat lwong vwort tréi, gia
ban heo hoi t0i thieu ctia BAF & mure 50 nghin -
200 nghin dong/kg & cac chudi ban 1é.
-184%
924%
v" Chi phi quan Iy doanh nghiép tdng nham dap
(rng viéc mé& rong quy mo va van hanh 16 trai
367% ngéi heo nai va heo thit theo cong nghé tién
tien.
141%
600%

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin ch/ mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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(3) Danh gia hiéu qua vong quay tai san

S6 ngay phai thu khach hang binh

, Doy e A Hé s6 hang ton kho binh quan ctia cac
quan cua cac cong ty trong nganh

cong ty trong nganh chan nuéi

s A Fhan nuoi 13n Nguén: Fiinpro, PHFM téng hop
ngay Ngubn: Fiinpro, PHFM tong hop
30
140 25
120
80 15
60 10
40
20 0
e —
- 2018 2019 2020 2021
2018 2019 2020 2021
MML DBC BAF
BAF DBC MML

Cudi nam 2021, BAF c6 téng tai san tdng 4% |én 5,457 ty déng. Trong d6, cac khoan phai thu ngan han la 2,863 ty
déng, chiém 50% téng tai sén, déng thdi s6 ngay phai thu binh quan cta BAF ciing Ién hon so véi cac cong ty cling
nganh. Diéu nay thé hién doanh nghiép dang g&p phai rai ro chiém dung vén.

Hang tén kho chiém 20% trong co’ cAu tai sén, dat 1,088 ty dong (+10%Y0Y). Hé sé hang ton kho binh quan cta BAF
dwoc cai thién dan qua tirng ndm nhé lwgng tén kho hang héa gidm dan, cé nghia la cac san pham néng san/ thit heo
ctia Cong ty tiéu thu tét va dwoc khach hang wu chudng.

(4) N¢rvay tang cao

Khoan ng vay 2018-2021 No vay cta BAF trong ndm 2021 tdnng gép 2.2 lan so véi
o Ngudn: BAF, PHFM téng hop . cung ky. Trong d6, ng vay ngan han ~ 14.6 ty déng
ty dong ’ i lan % 2 .. .
5,000 200 (+43%Yo0Y), chiém 9% tong ng vay. No vay dai han tang
' ' gap dbi so v&i 2020, 1én mirc 148.5 ty ddng nham tai tro cho
1,500 150 viec xay dwng cac dw an trang trai nudi heo va nha may san
100  xuét thirc &n chan nubi.
1,000 5o  TYléno vay/ Téng Taisan tang tir 1.4% trong 2020 lén 3%
500 00 trong 2021.
2018 2019 2020 2021
mmm \o vay ngén han mmmm No vay dai han

=Ty I& don by tai chinh
(5) Tiép tuc ting vén dé ddy manh mang chdn nudi va ché bién thwc pham

Tai Dai hoi C6 déng thwdng nién 2021 théng qua nodi dung tang von diéu I& tr 780 ty ddng lén 1,435.2 ty déng
(+84%YoY) béng phwong an phat hanh 35.1 triéu cb phiéu dé tra cd tirc (ty 1& 45%) va phat hanh 30.43 triéu cb phiéu
thwdng (ty 1& 39%). Cong ty s& van gia tdng cac khoan vay ngan hang theo ty 1& don bay tai chinh VSCH/No vay 1a 7:3.
Uéc tinh dén nam 2023, nhu cau vén dau tw dén nam 2023 la 4.500 ty dong (trong d6, loi nhuan ndm 2022 - 2023
khoang hon 1,000 ty déng). Téng giam déc BAF ciing chia sé thém “Trong nam 2022 sé c6 hai quy dau tw I&n trén thé
gi¢i tham gia vao BAF. Khi d6 Ngudn vén ctia Cong ty sé& dwoc tang lén kha Ién, ddm bao cho ca nhu ciu dau tw cho
dén n&m 2025, va Coéng ty chi can tap trung vao van hanh, ky thuat d& dam bao hiéu qua hoat déng cao nhéat”.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] e G
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Dw phéng két qua kinh doanh 2022

Nhan dinh

Doanh thu 10,434 6,019 -42%
- Kinh doanh 9,671 4,062  -58% v' Giém san Iuong kinh doanh ndng sén, cht yéu
nong san str dung noi bd dé san xuat thirc an chan nudi.

v" Muc tiéu trong nam 2022 la ban ra thi trwong 14
nghin heo giéng bé me; 193 nghin heo thit va
- Chan nudi 762 1,279 68% 51 nghin heo cai sira
v M& réng mang lwéi ban 18 gébm 116 cha hang
me (Siba Food) va 1,116 Quay Meat Shop (cra
hang con).

v Dw kién diu nam 2022, nha may ca BAF Tay
Ninh vé&i cong suat 200 nghin tAn/nha may/nam

- San xuét 0 678 N/A chinh thirc di vao hoat déng.
TACN v/ Bét dau ghi nhan doanh thu cam thwong mai khi
Cong ty ban wu dai theo chinh sach ban cam

kém con giébng cho hod chan nudi.

v' Tap trung ngudn lwc cho chudi 3F (Feed — Farm

Loi nhuan gé 487 615  126%
@i nhuan gop 6 _ Food)
- Nl @y 215.7 81  -62%
néng san
- Chan nudi 273.6 473 73%
- San xuét
TACK 0 61  NIA
Chi phi ban hang (16) (19)  19%

v' Gia téng chi phi quan ly doanh nghiép nham dap

Chi phi quan ly doanh trng viéc m& rong quy mo trang trai nudi heo va

nghiép (54) (72) S nha may san xuét thirc an chan nuéi.
EBIT 418 524 25%
Loii nhuén sau thué 322 405  26%
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Chi tiét dinh gia va khuyén nghi:

Nam 2022, chung t6i wéc tinh doanh thu thuan dat 6,019 ty déng (-42%YoY) do BAF giam ty trong mang néng san va
chuyén hwéng sang mang chan nudi. Trong d6, mang chan nudi la dong lwc tang trwdng chinh trong ndm 2022 véi
mirc tang trwdng 72%. Dong thoi cd ddng gép doanh thu dau tién ctia mang théc &n chan nudi (cam thwong mai) ~678
ty ddng, chiém 11% ty trong tdng doanh thu BAF.

Mac du, gia nguyén vat liéu du san xuét thirc &n chan nudi (TCAN) dau vao tdng manh do chién tranh gitra Nga va
Ukraine (dién hinh: gia ngo tang 50%, gia dau nanh ting 38%, gia lta mi tdng 62% so v&i dau nam 2021). V&i vi thé |a
nha thwong mai nguyén liéu TACN hang dau Viét Nam va hwéng loi tiv hé sinh thai ca Tan Long Group, BAF sé tiép
can dwoc ngudn cung nguyén liéu dau vao co gia thanh hop Iy va én dinh, déng thdi cong ty cling c6 3 nha may san
xuét cam v&i tdng cong suét 460 nghin tAn/nam (chd yéu tiéu thu ndi bod), vi vay chi phi cam (TACN) ctia BAF wéc tinh
thap hon 10-15% chi phi thi trwdng. Ngoai ra, viéc 4p dung mé hinh trang trai theo cong nghé 4.0 ddm bao dwoc ndng
suét heo giéng va giam thiéu chi phi khdng can thiét (gidam dwoc 25-30% chi phi nhan vién). Cong ty khéng ban heo hoi
cho thwong lai ma truc tiép giét md va ban san pham thit cé thwong hiéu (BAF Meat) t&i ngudi tiéu ding véi gid ban
heo hoi ttr 50 nghin ddng — 200 nghin ddng/kg & cac chudi ban 1&. Chang t6i wéc tinh bién 14i gdp mang chan nudi cla
BAF trong nam 2022 & murc 36%.

Loi nhuan sau thué dy phong dat 405 ty déng (+26%YoY), mirc tang trwdng loi nhuan thap hon 2021 do chi phi hoat
doéng tang nhdm dap rng viéc mé rong quy mé va van hanh céc trai nudi heo mai.

Bang phwong phap dinh gia DCF va P/E, mirc gid hop Iy cho cd phiéu BAF khoang 76,000 déng/cé phiéu (+23% so
v&i gia hién tai). T d6 khuyén nghi MUA cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong)

L¢i nhuan sau thué 405 757 1,459 2,498 3,861
Lai vay sau thué 13 27 28 44 48
CAPEX (155) (155) (243) (430) (664)
Khau hao 30 41 57 86 100
wcC (1,897) (647) (1,154) (2,075) (2,378)
FCFF (1,605) 22 148 123 967
DCF (WACC 10%) (1,459) 18 111 84 601
Gia tri cudi cung (3% g) 14,235
No rong ’ (615)
Gia tri von co phan 7,579
SLCP 78,000,000

Gia hop Iy (VND/cp) 97,171

Phwong phap P/E DCF P/E Gidhop ly
Gia hop ly 97,171 55,082 i
NBICP) 76,000 (9
P/E nganh 10.6 Ty trong 50% 50% VND/CP
Gia hop ly 55,082
Rui ro:

(1) Rui ro hé sinh thai trong cling Tap doan (Conglomerates risk): V&i hé sinh thai khép khin, BAF duwgc xem la mat xich
ctia Tan Long Group trong mang chan nudi. Vi vay, Cac khoan phai thu va phai trd cta Cong ty v&i cac don vi nam
trong hé sinh thai Tan Long Group chiém ty trong kha Ién. Trong 2021, tdng cac phai thu ngén han la 2,863 ty déng,
twong dwong 50% tdng tai sén va tbng cac khoan phai tra 1a 3,774 ty déng, twong dwong 69% tdng ngudn vén.

(2) RUi ro no vay ting: Tai tro cho cac dw &n trang trai nudi heo va nha may san xuét thirc &n chan nudi.

(3) RUi ro d&c thu nganh ch&n nudi: chiu anh hwéng béi bién déng gia heo hoi, gia nguyén vat liéu dau vao va dich bénh
(4) Rui ro pha loang c6 phiéu: (¥) BAF da thong qua phuong an phat hanh 35.1 triéu cb phiéu dé tra co tire (ty 16 45%)
va phat hanh 30.43 triéu c6 phiéu thuwdng (ty 1& 39%), nang tong so cb phiéu tir 78 triéu c6 phiéu Ién 143.5 triéu co
phiéu. Do d6, gia hop ly cd phiéu BAF sé bj pha lodng, diéu chinh xuéng con 41,310 déng/ ¢ phiéu.
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So lwgc cong ty

Cong ty cb phan Néng nghiép BAF Viét Nam (BAF) la mét
doanh nghiép dwoc hinh tr nam 2017. Céng ty hoat dong
chinh trong linh vire chan nudi, kinh doanh néng san va ché
bién thirc &n gia suc. Hoat dong kinh doanh ctia BAF dwoc
thwe hién theo md hinh khép kin 3F bao gdm thirc &n, trang
trai va ché bién. Hién tai, Cong ty c6 nha may Cam Phu My
(Ba Ria-Viing Tau)véi cong suat 4,500 tan/thang, thyc
hién cung cép thirc 8n chdn nudi cho cac trang trai cla
BAF. Hé théng trang trai cia BAF bao gém 14 trang trai
ch&n nudi heo theo tiéu chudn Chau Au véi dién tich 169
ha, quy md 17 nghin heo gidng va hon 80 nghin heo thit. B&n canh d6, céng ty ciing s& hiru mét nha may giét mé va
ché bién giup ddm bao chat lwgng san pham, cong suét dy kién 4,000 con/ngay. CAc san phdm cta BAF dwoc phan
phdi théng qua cac kénh truyén théng va hé théng siéu thi. Ngay 03/12/2021, BAF chinh thirc giao dich tai S& Giao dich
Chtrng khoan Thanh phd HS Chi Minh (HOSE).

Vj thé doanh nghiép: BAF la nha thwong mai nguyén liéu TACN hang dau Viét Nam, va ding top 5 thi trwéng heo
hoi Viét Nam (vé& téng dan)

Chién Iwoc kinh doanh: BAF dinh hwéng gidm dan hoat dong mang kinh doanh néng san, tap trung nguén lwc dau
tw vao hoat ddng ch&n nuéi. Muc tiéu ctia Cong ty dén nam 2023 la chiém 8-10% thj phan heo thit va dirng vao danh
sach top 3 cdng ty chan nudi va ché bién thwc pham tai Viét Nam.

Quaé trinh tang vén (ty VND)

1,600
1,400
1,200
1,000

800

600
400
200
] | |

2018A 2019A 2020A 2021A 2022F

Nguén: BAF, PHFM téng hop
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B&o c&o tai chinh (ty VND)

Két qua kinh doanh 2018A 2019A 2020A
Doanh thu thuan 9,226 17,288 12,846
Gia vén hang ban (9,103) (17,092) (12,650)
Loi nhuan gép 123 196 195
Chi phi ban hang (1) (1) (2)
Chi phi QLDN ©6) ®) (15)
Loi nhuan tr HBDKD 116 187 179
Lei nhuan tai chinh (93) (174) (115)
Chi phi Iai vay 97) (174) (115)
Loi nhuan truwéc thue 17 16 58
Loi nhuan sau thué 15 13 46
LNST cla cb dong Céng ty me 15 13 46
Can do6i ké toan 2018A 2019A 2020A
Tai San Ngan Han 3,579 6,036 4,665
Tién va twong duong tién 6 29 68
DPA4u tuw tai chinh ngan han 56 11 17
Phai thu ngan han 3,110 5,089 3,583
Hang ton kho 406 907 989
Tai s&n ngan han khac 1 0 8
Tai San Dai Han 124 301 580
Phai thu dai han 42 85 92
Tai san c6 dinh 46 45 214
B4t dong san dau tw 1 15 15
Chi phi xay dwng d& dang - 111 118
DPAu tw tai chinh dai han 2 15 35
Tai san dai han khéac 33 30 107
Téng céng tai san 3,703 6,338 5,246
No phai tra 3,596 6,218 4,680
No ngén han 3,536 5,967 4,616
No dai han 60 251 64
Vén chu sé hiru 107 120 566
Vén gép 100 100 500
Loi ich cd déng thiéu sbé ) ) )
Téng nguoén vén 3,703 6,338 5,246

2021A 2022E
10,434 6,019
(9,947) (5,403)
488 615
(16) (29)
(54) (72)
418 524
(27) (34)
8 (11)
390 491
322 405
322 405
2021A 2022E
4,303 5,799
201 421
49 20
2,863 3,809
1,088 1,544
12 4
1,147 1,199
99 57
541 698

15 14

248 273

63 36

180 120
5,450 6,998
4,002 4,491
3,851 3,694
151 797
1,447 2,507
780 1,435
5,450 6,998
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Lwu chuyén tién té

Lwu chuyén tién thuan ti» HD Kinh doanh (1,176) (230) 1,823 157 (1,506)
Lwu chuyén tién thuan t HD DAu tw (123) 38 (276) (351) (155)
Lwu chuyén tién thuan t HD Tai chinh 1,286 216 (1,508) 417 1,792
Lwu chuyén tién thuan trong ky (12) 23 39 223 130
Tién & twong dwong tién dau ky 19 6 29 68 291
Tién & twong dwong tién cubi ky 6 29 68 291 421

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 218.1% 87.4% -25.7% -18.8% -42.3%
Loi nhuan sau thué N/A -16.1% 253.6% 602.2% 25.7%
Téng tai san 144.4% 71.2% -17.2% 3.9% 28.4%
Tdng vén chii s& hiru 16.9% 11.7% 372.3% 155.9% 73.2%
Kha nang sinh loi

Ty suét 1ai gop 1.3% 1.1% 1.5% 4.7% 10.2%
Ty suét EBIT 1.3% 1.1% 1.4% 4.0% 8.7%
Ty suét |4i rong 0.2% 0.1% 0.4% 3.1% 6.7%
ROA 0.4% 0.2% 0.9% 5.9% 5.6%
ROE 14.4% 10.8% 8.1% 22.2% 16.1%

Hiéu qua hoat dong

S6 ngay phai thu 118 106 99 94 180
Sé ngay tdn kho 16 19 28 39 103
Sé ngay phai tra 75 84 122 149 217
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.0 1.0 1.0 1.1 1.6
Ty suét thanh toan nhanh 0.9 0.9 0.8 0.8 1.2
Cau truc tai chinh

Tbng no/Tdng tai san 1.0 1.0 0.9 0.7 0.6
Téng no/Vén cha sé hivu 335 51.9 8.3 2.8 1.8
Vay ngan han/VCSH 15.2 15.4 0.0 0.0 0.1
Vay dai han/VCSH 0.6 0.5 0.1 0.1 0.3

Ngudn: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cta tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién c& nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Cong ty C6 phan Quan Iy Quy Phu Hung/Coéng ty C6 phan Chirng khoan Phu Hung khéng chiu trach nhiém vé& sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Céng ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157 Tang 5, Téa nha UDIC Complex, Trung Hoa
Phu, Quéan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Nai.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Cong Hoa, Phwéng 13, Quan Tan Binh, S6 127 Lo Puc, Phuwong Béng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quan Hai Ba Trwng Phone: (+84-22) 384 1810

bién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuwdng Nguyén Théai Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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