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Co’ céu s& hivu

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

Téng quan doanh nghiép

Buoc thanh 1dp nam 2017, BAF phat trién chudi
gia tri chan nudi heo khép kin theo mé hinh 3F
(Feed — Farm — Food). Cdng ty van hanh 3 nha
may thitc dn chén nudi véi téng cong sudt thiét
ké 750.000 tdn/ndm, cung hé théng hon 40
trang trai va quy mé dan heo khoang 900.000
con, ndm trong top 5 céng ty chan nuéi Ién nhét
Viét Nam.
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Doanh thu tdng manh nh& mé réng san xuat

Chung téi gitr khuyén nghi Trung 1ap véi gia muc tiéu 35.600 déng/ cb
phiéu véi tiém nang tang gia 14,7%.

Gia muc tiéu gidm 11,2% so véi du phéng truée do chung téi diéu chinh
gid dinh WACC va téng sé lwong c6 phiéu lwu hanh sau dot phat hanh
c6 phiéu vao thang 6.

BAF dang giao dich & mirc P/E trwot 16,8x va P/B 2,4x, cao hon VN-
Index (12,3x va 2,0x) hd tro bdi ting trwdng doanh thu 6T26.

> Chung t6i dy phdng doanh thu 2026 tang manh 67,9% svck 1én 8.461 ty
dong, nhé san lvgng heo thwong pham ban ra tang 63% svck va gia ban
heo hoi tang 5% svck.

> Bién LN gop mang heo hoi m& rong 5,2 diém % Ién 18,8%, chd yéu m&
réng quy moé san xuat, toi wu hoa quy trinh.

> Bién LN rong dy phéng dat 8,0%/9,2% trong nam 2026/27, twong tng
LNST 675 va 1.260 ty dong.

Dw phéng gia heo hoi ca nam tang svck

Gia heo hoi toan quéc tir ddu nam dén nay giao déng ~65.500 ddng/kg cao hon
murc trung binh 5 ndm. Chung tdi dw phéng gia ban heo hoi tiép tuc gidam trong dau
Q4 va bat tang tré lai cudi Q4/26 dau Q1/27 do nhu cau mua I& héi tdng cao. Ky
vong binh quan gia heo ctia BAF nam 2026 tang 5% svck nhung van thap hon mét
bang thi trwdng 62.000 ddng/kg. Theo dd, ching tdi dw phéng doanh thu 2026/27
dat 8.461/13.709 ty ddng (+67,9%/+62% svck).

Ké& hoach mé& rong dan thuc day san lwong bt pha trong 2026-27

BAF dwa vao van hanh ba trai Tay An Khanh, Phu Yén 2 va Trwong LOc trong
Q1/26, nang cong suét lén ~720.000 heo thit va 69.000 heo nai, hoan thanh 100%
ké hoach mé rong 2026 va ghi nhan doanh thu tir Q3/2026. Ching t6i wéc tinh téng
dan tang 35,9% so v&i cudi nam 2025, véi san lwong heo thwong pham ban ra~1,2
triéu con trong 2026 (+63% svck). Sang 2027, trai Khdi Dwong va 4 cum trai dang
dau tw c6 thé di vao hoat ddng nang dan nai lén hon 110.000 con va coéng suéat heo
thit Ién ~1,2 triéu con. Chung t6i ky vong BAF hoan thanh chién lvoc mé rong nho
nang lwc thue thi cta ban lanh dao.

Mé& réng quy md kinh doanh gitp cai thién bién LN gop

CAc trai méi dan dat cong suét tdi wu, cung loi thé tw chi ngudn cam trong chudi
Feed — Farm — Food, hé tro cai thién bién LN gdp cai thién. Tuy nhién, ching toi
nhan thay rdi ro gia nguyén liéu bién déng manh do xung dét tai eo bién Hormuz tir
dau nadm 2026. Do d6 chiing t6i dw phong bién LN gdp mang heo giam 1,3 diém %
sv dy phéng trwéc nhwng cai thién 5,2 diém % svck 1én 18,8% trong 2026.

Bién LN gop tang hé tror bién LN rong giai doan 2026-27

Chung t6i dw phéng chi phi BH&QLDN dy phéng téng 76,3% svck 1én 575,1 ty déng
do mé& rong coéng suat va chi phi logistics bién déng, khién ty 1& chi phi
BH&QLDN/DT tang 0,3 diém % svck 1én 6,8%. Tuy nhién bién LN gop cai thién bu
dép ap luc nay giup bién LN rong téng 5,5 diém % Ién 8,0% n&m 2026 va 9,2% nam
2027.

2024 2025 2026 2027
Tang trwéng DT thuan 8,5% (10,7%) 67,9% 62,0%
Tang trwéng EPS 621,8% (68,6%) 344,6% 86,6%
Bién lgi nhuan goép 12,7% 13,5% 18,8% 19,9%
Bién LN rong 5,7% 2,5% 8,0% 9,2%
P/E (x) 26,6 84,6 19,0 10,2
Rolling P/B (x) 2,9 2,6 2,7 2,1
ROAE 13,2% 3,6% 15,2% 22,8%
No rong trén VCSH 66,4% 88,8% 89,0% 131,6%

Ngudn: VNDIRECT RESEARCH:
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KQKD Q2/26: M& réng quy mé thuc day doanh thu nhwng ap lwc |én LN
Hinh 1: KQKD Q2/26

> X % dw
Ty dong Q2/26  Q2/25 sveck 6T26 svck phéng
DR itk i 2137  1.387 541%  3.899 553%  48,0%
mang heo
Loi nhuan gép 346 316 9,4% 797 31,4%  60,6%
Chi phi . . .
BHEOLDN 87 49 76,3% 225 62,7%  39,2%
Doanh thu tai 134 -60 1216%  (236) 90,8%  60,6%
chinh rong
LNTT 110 212 -48,1% 322 9,0%  457%
LNST 105 209 -50,0% 311 93%  47,4%
DL £ [0 292 170 71,8% 532 61,2%  48,4%
thit (nghin con)
Bién LN gép 16,2% 22,8% -6,6diém % 20,5%  -3,7 diém %
Bién LN rong 49% 151%  -10,2 diém % 8,0%  -57 diém %

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Doanh thu tang manh nh& san lwong heo ban ra

Doanh thu Q2/26 tang 54,1% svck lén 2.137 ty déng, chd yéu nhé san lwong
heo ban ra tdng 71,8% svck 1&n 292 nghin con, phan &nh két qua t& qué trinh
mé& réng quy moé dan va coéng suét chan nudi. Pa ting san lwgng bu dap tac
dong tir gia ban heo hoi binh quan gidm svck, dao déng khoang 63.000-65.000
déng/kg, trong bdi canh nguén cung trong nwéc phuc hdi khi hoat déng tai dan
dan tré& lai binh thwong.

Gia nguyén liéu TACN tang gay ap lwc 1én bién lgi nhuén goép

Loi nhuan gdp Q2/26 dat 346 ty dong (+9,4% svck), thap hon dang ké so véi
mirc tdng doanh thu. Theo dd, bién Igi nhuan gép thu hep 6,6 diém % svck
xudng 16,2%, cha yéu do gia nguyén liéu diu vao TACN tang manh tir dau nadm,
trong béi canh cang thang dia chinh tri tai Trung Dong lam gia tang chi phi hang
héa va logistics.

Chi phi hoat dong va tai chinh gia tang trong giai doan mé réng

Chi phi BH&QLDN tang 76,3% svck 1&én 87 ty ddng, chi yéu do chi phi nhan vién
ban hang tang 84,7% khi doanh nghiép mé& réng quy md hoat déng.

DPéng thei, chi phi tai chinh thuan tang 121,6% svck 1én 134 ty déng, chi yéu do
chi phi I4i vay tdng 136,4% va chi phi phat hanh trai phiéu tdng 135,4%. Dién
bién nay phan anh nhu ciu huy déng vén va ganh nang chi phi tai chinh gia
téng trong qué trinh mé& rong hé théng trang trai va cong suéat chan nudi.

LNST giam manh so vé&i cung ky, két qua 6T26 phu hop dw phong

LNST Q2/26 gidm 50,0% svck xubng 105 ty ddng, du doanh thu tdng manh, do
chi phi hoat dong, tai chinh gia tang. Bién loi nhuan rong gidm 10,2 diém % svck
xubng 4,9%.

Ly ké 6T26, LNST dat 311 ty déng, gidm 9,3% svck va hoan thanh 48,4% dw
phéng ca nam cla chdng toi.
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Trién vong 2026/27: Ghi nhan lgi nhuan tich cwc tir viéc tai cau tric kinh doanh

Hinh 2: Dw phong KQKD giai doan 2026-27

Thyc té Dw phoéng cii Dw phong méi svck Nhén xét

(Ty déng) 2025 2026 2027 2026 2027 2026 2027

Doanh thu Nang dw phong doanh thu do tdng san

thuan 5.038 7.991 12.334 8.461 13.709 67,9% 62,0% | lwong heo ban ratrong khi gitr nguyén gia
dinh gia ban heo

Loi nhuan gép 682 1.605 2.561 1.594 2.724 133,7% 71,0%
Giam dy phong bién LN gép 1,3 diém %

Bien LN gop 135% | 201%  20,8% | 188%  19,9% | 65diém% 1,0 diém % | SO VoI dw phong truoc do lo ngai dien
bién phtrc tap cla gia nguyén liéu dau
vao

g’ﬁb‘;\lh' B @26) | (543  (845) | (575)  (939) 76,3% 63,3%

0, 2 2

Q’H‘;%LDN o 65% | 68%  69% | 68%  69% | 03diém%  0,1diém %

EBIT 356 659 1.118 608 1.152 71,1% 89,3%

Bién EBIT 1,7% 8,2% 9,1% 7,2% 8,4% 5,5 diém % 1,2 diém %

c @91) | @11  (602) | (419)  (637) 44,1% 52,1%
Tang dy phdng chi phi lai vay dé phu hop

Chi phi lai vay (258) (411) (602) (419) (637) 62,4% 52,1% | v&i hoat dong vay von mé réng san xuat
clia doanh nghiép

Chi phi thué 45 102 173 95 178 111,7% 88,4%

LN trwéc thué 100 680 1.150 631 1.188 531,6% 88,4%

Bién LNTT 2,0% 8,5% 9,3% 7,5% 8,7% | 55diém % 1,2 diém %

Loi nhuan rong 127 723 1.217 676 1.262 432,1% 86,6%

Bién LN rong 2,5% 9,1% 9,9% 8,0% 9,2% | 5,5diém % 1,2 diém %

Nguén: VNDIRECT RESEARCH, B&o céo cong ty

Chung t6i dw phong doanh thu BAF ndm 2026/27 dat 8.461/13.709 ty dong
(+67,9%/+62% svck), nho: 1) gia ban heo hoi binh quan tang 5% svck; va 2)
san lwong heo ban ra dwoc bd sung tir c4c trang trai M&A, nang téng san lwong
Ién ~1,2 triéu con (+63% svck).

Gia ban heo hoi ca nam dw kién tang so véi cuing ky

T& dau ndm dén nay, gia heo hoi toan quéc duy tri & mc binh quan ~65.500
ddng/kg. Trong quy 3, gia diéu chinh nhe vé quanh 60.000 déng/kg khi lvong
heo xuét chudng tang tré lai. Chang téi dw phéng gia tiép tuc gidm nhe trong
Q4/26 trwdc khi bat tang vao cubi Q4/26 va Q1/27 nhd nhu cau tiéu thu cao
trong mua 1& hoi.

V&i BAF, chung toi wéc tinh gia ban heo hoi binh quan nam 2025 & ~59.000
déng/kg, thap hon mirc ~64.200 déng/kg cla thi trwéng. Do d6, chung t6i gilr
nguyén dy phéng gia ban nam 2026 & 62.000 déng/kg (+5% svck), thap hon so
véi mét bang gia thi trwdng, dwa trén: 1) gia heo hoi binh quan tr dau nam dén
nay cao hon svck; va 2) theo USDA, tiéu thu thit heo tai Viét Nam ndm 2026 tiép
tuc tang, dat 4,13 triéu tAn (+3% svck), trong khi da tdng dan dién ra cham.

Cac trai M&A bat dau déng gép nhirng Ilra heo dau tién

Trong Q1/26, BAF hoan tAt M&A va dwa vao van hanh cac trai Tay An Khanh,
Pha Yén 2 va Truwong Loc, nang tdng cong suét 1én ~720.000 heo thit va 69.000
heo nai, hoan thanh 100% ké hoach mé réng céng suét nam 2026, tbng dan
tang 35,9% so véi cubi ndm 2025. Céc trai nay bat dau xuat ban nhirng Itra heo
dau tién tlr Q3/26, nher do, chang téi dw phong san lwong heo thwong phdm ca
nam dat ~1,2 triéu con (+63% svck).
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Trong Q3/26, BAF tiép tuc dau tw vao trai Khéi Dwong va 4 cum trai trai dai tor
mién Trung dén mién Nam. Dy kién di vao hoat dong tir 2027, céc trai nay cé
thé nang quy mé dan nai 1én hon 110.000 con (tr 69.000 con, +59% svck) va
cbng suét heo thit 1én ~1,2 triéu con (ttr ~720.000 con, +67% svck). Chung toi
ky vong BAF hoan thanh chién lvgc mé rong, dwa trén nang lwc thuc thi cia
ban lanh dao.

Hinh 3: San lweng heo xuat chuéng ca nwéc qua cac quy tiép tuc Hinh 4: Twong quan giira gia heo hoi toan quéc va BAF (déng/kg)
duy tri & mirc tang ~6% svck
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Ngudn: Téng cuc théng ké, VNDIRECT RESEARCH

= = =TB hang quy ctua BAF

Ngudn: Anova Feed, VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 5: Ké hoach ting trwéng manh san lweng heo ctia BAF

Hinh 6: Tang trwéng doanh thu cha yéu dén tir ting trwéng san lwong
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Ngudn: Téng cuc théng ké&, VNDIRECT RESEARCH
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Ngudn: Anova Feed, VNDIRECT RESEARCH, BAO CAO CONG TY

D4y manh thwong hiéu Anfarm tai kénh ban Ié hién dai

Bén canh d6, viéc phan phdi thit heo thwong hiéu Anfarm — thit G mat — dén céac
kénh siéu thi nhw SibaFood, Go! Viét Nam, Aeon, Aeon Maxvalu, Vitalmart,
G'mart, Home Farm... gilp tdng d6 nhan dién thwong hiéu va dwa san pham
dén gan hon véi nguoi tiéu dung. Theo ban 1anh dao, kénh siéu thi chiu muc
chiét khau 25%-28% nén chl yéu phuc vu xay dwng thwong hiéu, con hiéu qua
kinh doanh dén tir hé théng SIBA.MART (gitip gidm 10%-12% chi phi trung gian).
Sau dot khai trwong déng loat va tai nhan dién vao thang 5/2026, SIBA.MART
da m¢& 24 clra hang (12 tai TP.HCM, 6 tai Nghé An va 6 tai Ha No6i), hwédng téi
muc tiéu 100 ctra hang trong nam 2026 va 500 ctra hang vao nam 2030.

Mang Food dé tang ty trong tr 5% lén 13% tdng doanh thu va dw kién dat 20%
trong nam 2026. Chung téi ky vong dé nhan dién thwong hiéu tir kénh siéu thi
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sé thic day lwu lwong vé cac kénh ban 1é tryc tiép, qua d6 hd tro doanh thu va
bién loi nhuan ctia BAF.

Xung d6t tai eo bién Hormuz tiép tuc dién bién phirc tap tac déng gian tiép
Ién gia nguyén liéu dau vao

Cang thang tai eo bién Hormuz chwa ha nhiét, gian tiép day gia nguyén liéu dau
vao TACN tang manh: ngd +17%, lta mi +13,6% va dau twong +49% so v&i
d&u ndm. Du BAF c6 co ché phong ho gia nguyén liéu 3-6 thang, ching téi van
ha dw phéng bién LN gbp so v&i ky trwéc do ap Iwc chi phi tang cao.

Chuing t6i nang gia dinh gia TACN nam 2026 lén ~6% svck, twong &ng gia vén
hang ban tang ~3% svck. Tuy nhién, chung téi ky vong gia heo hoi trung binh
duy tri trén 60.000 ddng/kg, bu dap phan nao chi phi tdng thém. Theo wéc tinh
ctia chang t6i, gia TACN tang 6% lam gidm ~1,2 diém %, trong khi gia heo hoi
tang 5% gitp mé roéng ~3,8-4,0 diém %.

Hinh 7: Gia nguyén ligéu dau vao TACN tiép tuc neo cao do chiu tac Hinh 8: M& réng san xuéat hé trez doanh thu va bién LN gép

dong gian tiep ttr xung doét tai Trung Péng

3.000 25%
1.200 1.088 20.9% o1 19.9%
’ 0,
1.000 2.500 18,8% 0%
800 2.000 o
13,6% 15%
600 1.500
400 346 10%
262 1.000
200 500 D 5%
0 - D 0%
06/2020  09/2021 12/2022  03/2024  06/2025 09/2026 2023 2024 2025 2026 2027
Gia ngd (USD/gia) == | N g6p méng heo (ty dong)
Gia lua mi (USD/gia) = | N gOp mang ndng san (ty dong)
Gia ba dau twong(USD/tAn MY) Bién LN gdp mang heo (%)
Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Bén canh do, viéc mé rdng quy md, véi san lwong heo thwong pham dy phéng
tédng ~63% svck trong 2026, gilp cac trai m&i dan dat cong suét tbi wu, qua doé
phan nao cai thién bién LN gdp cla cong ty.

Theo doé, ching t6i dy phdéng bién LN gbp mang heo hoi ciia BAF cai thién 5,2
diém % svck lén 18,8% nhwng gidm 1,3 diém % so v&i du phéng trude trong
nam 2026.

Lei nhuan gép cai thién hd tre lgi nhuan réng tang trwéng

Trong nam 2026, chung t6i dw phéng doanh thu cta BAF tang 67,9% svck Ién
8.461 ty ddng, trong khi chi phi BH&QLDN téng 76,3% svck lén 575,1 ty déng,
cht yéu do ké hoach mé rong cong suét san xuét va chi phi logistics bién dong
manh t¥ tdc déng gian tiép cla cang thang tai Trung Dong. Theo do, ty lé
BH&QLDN/doanh thu mé rong 0,3 diém % I&n 6,8%.

Bén canh dd, chi phi tai chinh dw phéng tdng 62% svck lén 419 ty déng, chu
yéu do chi phi 1ai vay tdng dé tai tro mé rong cong suét, twong rng 5% doanh
thu.

Tuy nhién, nh& bién LN gop cai thién manh svck, ching t6i dw phdong bién LN
rong tang ~5,5 diém % I&n 8,0% trong nam 2026 va tiép tuc lén 9,2% trong ndm
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NISDOM

2027. V& giéa tri tuyét déi, chung t6i dw phéng LNST dat 675 ty ddng nam 2026
(+433,5% svck) — phu hop véi dw phéng cta doanh nghiép va 1.260 ty déng
nam 2027 (+86,6% svck).

Hinh 9: Dw phéng ty |é chi phi BH&QLDN/DT tang do hoat dong mé Hinh 10: Bién LN gép cai thién, hé trg mé réng bién LN réng
réong cua doanh nghiép

8% 1.400 9,2% 10%
0,
7% —————-——- 1.200 8,0% 90/0
6% 8%
1.000 7%
5% - - 5,6%
-==- 800 6%
4% 5%
3% 600 4%
2,5% 30
2% 400 Yo
2%
1% 200 0,5% 1%
0% 0 — - 0%
2023 2024 2025 2026 2027 2023 2024 2025 2026 2027
Ty | chi phi BH/DT (%) R SN . .
c— TS/ 1& chi phl QLDN/DT (0/0) | N rong (ty dong) Bién LN rong (O/o)
Ty Ié chi phi BH&QLDN/DT (%)
Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o cdo cong ty
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Dinh gia: Gite khuyén nghi Trung lap vé&i gia muc tiéu 35.600 déng/cp

Chung t6i gidm gid muc tiéu 11,2% so véi duw phéng trwéc, xubng 35.600
ddng/cd phiéu, nhdm phan anh tac dong tir dot phat hanh cb phiéu trong thang
6 nam 2026 va cap nhat cac gia dinh dinh gia. Gia muc tiéu duwoc xac dinh bang
phwong phap két hop DCF va EV/EBITDA véi trong sb bang nhau:

e M6 hinh DCF 8 ndm: Chung téi diéu chinh WACC khi nang lai suét phi
rdi ro tlr 3,6% lén 4,4% (dwa trén loi suét trai phiéu ky han 10 nam) va
gidm ERP tr 8,13% xubng 7,92% theo M6 hinh Damodaran cép nhat
ngay 1/7/2026.

e Dinh gia EV/EBITDA: EV/EBITDA béng trung binh nganh (13,9x) cla
cac cong ty chdn nuéi tai thi trweong chau A.

Gia muc tiéu 35.600 ddng/cd phiéu chwa phan anh dot chao ban cho cb déng
hién hivu theo ty 1& 9:1, v&i gia phat hanh 15.000 ddng/cd phiéu trong dot tdi
ctia cong ty. Gia dinh toan bd cb phiéu chao ban dwoc phan phdi thanh céng,
ching téi wéc tinh gid muc tiéu sau diéu chinh twong &ng khodng 33.500
ddng/cé phiéu.

Hinh 11: Tém tét dinh gia Hinh 12: Binh gia theo hé sé (EV/EBITDA)
. L . Gia theo ty .
Phwong phap Gia Tytrong a t(:gn; EBITDA 2026 (ty dong) 1.273
FCFF 36.176 50% 18.088 Hé sb EV/EBITDA muc tiéu (1an) 13,9
EV/EBITDA 35.000 50% 17.500 Tong no rong (ty dong) (5.124)
Gia trung binh (déng/cp) 35.588 Lgi ich co ddng thiéu so (ty dong) (1)
Gia myc tiéu lam tron 35.600 Tién va twong dwong tién (ty ddng) 106
(dongl/cp)
Gia tri VCSH (ty déng) 12.697
Sé lwong cd phiéu lwu hanh (triéu) 364,8
Gia c6 phiéu (ddng/cp) 35.000
Nguén: VNDIRECT RESEARCH Nguc‘“)n: VNDIRECT RESEARCH
Hinh 13: Cac gia dinh Hinh 14: Gia muc tiéu
Chi phi str dung vén Phwong phap DCF (Ty dong) Gia tri
Beta 0,8 Gié tri hién tai ctia dong tién ty do 3.385
Phan bu rai ro thj trudng 7,9% Gia tri hién tai ctia nam cudi mo hinh 14.832
Lai suét phi rdi ro 4,4% Gia tri doanh nghiép 18.217
Chi phi VCSH 10,9% Tién va twong dwong tién 106
Chi phi st dung no 10,0% Téng no (5.124)
Thué DN 15,0% Gia tri VCSH 13.198
WACC 9,7% SL cb phiéu (triéu) 365
Gié cé phiéu (déng/cp) 36.176
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 15: Binh gia DCF — Tém tat dong tién tw do (FCF)

(Ty ddng) 2026 2027 2028 2029 2030 2031 2032 2033
EBIT 1.019 1.785 3.526 6.540 10.156 15.830 24.751 39.054
+ Khéu hao 255 451 720 940 1.869 3.467 6.229 10.654
- DAu tw tai san cb dinh (254) (5.742) (8.268) (7.588)  (13.001) (22.378) (38.664)  (61.954)
Thay dbi vén lwu dong 1.638 1.736 53 3.028 3.759 5.912 9.596 15.599
Dong tién tw do doanh nghiép 2.562 (1.949) (4.335) 2.446 2.048 2.262 1.051 2.003
Gia tri ndm cudi méd hinh 30.925
Gia tri hién tai ctia dong tién tw do 2.504 (1.736) (3.522) 1.812 1.383 1.393 590 1.026
Gié tri hién tai ctia gia tri ndm cudi mé hinh 15.837

Ngudn: VNDIRECT RESEARCH
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Hinh 16: Phan tich d6 nhay cua cac gia dinh dinh gia (déng/cd phiéu)

Chi phi vén
c 9,4% 9,9% 10,4% 10,9% 11,4% 11,9% 12,4%
©-
< 1,5% 31.600 31.600 31.600 31.600 31.600 31.600 31.600
3 2,0% 32.800 32.800 32.800 32.800 32.800 32.800 32.800
(=]
£ 2,5% 34.100 34.100 34.100 34.100 34.100 34.100 34.100
2 3,0% 35.600 35.600 35.600 35.600 35.600 35.600 35.600
g 3,5% 37.300 37.300 37.300 37.300 37.300 37.300 37.300
= 4,0% 39.400 39.400 39.400 39.400 39.400 39.400 39.400
4,5% 41.900 41.900 41.900 41.900 41.900 41.900 41.900
Ngudn: VNDIRECT RESEARCH
Hinh 17: P/E lich str 5 nam Hinh 18: EV/EBITDA lich str 5 nam
200 30
25
150
20
100 15
50 10
0 5
0
-50 N S . N S
2 % % V % v &V % % QW
12/2021  12/2022  12/2023  12/2024  12/2025 R R R IR O OSSR S
L ) U\ SN S NS S AU S NN
P/Elichstr Trung binh EV/EBITDA lich st Trung binh 5 nam
+1 d0 1éch chuan -1 do 1éch chuan -1 d& léch chuan +1 do léch chuén
Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH, BLOOMBERG
Hinh 19: So sanh vé&i cac doanh nghiép cung nganh (dir liéu tai ngay 5/10/2026)
Doanh LN PIE
Cong ty Quéc gia Vén héa mt:;]t svck trrgvrgt svck D/E ROE truot P/B  EV/EBITDA
127 12T 12T
Trigu USD E;*g % TJ'SeE‘; % X % X x X
Charoen pokphand .
fonds PUB Thai Lan 5.089  17.519 (34) 5447  (49,5) 2,0 6,7 11,2 0,7 11,3
y(‘:f Union Group Thai Lan 1.420 4.213 1,8 1813 1,2) 142,2 10,3 11,9 1,2 10,7
Tap doan Dabaco VN Viét Nam 255 631 8,8 439  (26,3) 85,0 14,4 6,0 0,8 4,9
Masan MEATLife Viét Nam 346 194 20,7 23,8 1.982,2 78,6 11,9 15,3 1,8 14,1
Vietnam Livestock .
Corp 39C Vit Nam 95 129 5,2 1 (643) 1,1 (04) 1257 0,7 26,2
‘(‘t’g”h"pe Foods Co Trung Quéc 855 5074 106 19,7 6,7 82,2 27 352 1,0 25,7
Trung binh 1.343 4.670 66 1273 3079 65,3 6,7 34,2 1,0 13,9
Trung vi 601 2.422 6,0 339  (13.8) 80,9 8,5 13,6 0,8 12,7
U ey Cigiit Viét Nam 436 245 15,9 36 (815 154,3 32 1268 2,7 24,1

BAF Viét Nam
Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY



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

VNDIRECT

WISDOM TO SUCCESS

05/10/2026
Bao cao cap nhat

www.vndirect.com.vn

Tiém nang tang gia va rii ro giam gia
Tiém nang tiang gia: 1) BAF day nhanh k& hoach mé rong trang trai dé tang
san lwong; va 2) Gia heo téng cao hon dw phéng do thiéu hut ngudn cung.

Rui ro giam gia: 1) Tién do xay dwng cac trang trai méi cham hon dw kién; va
2) gia nguyén liéu dau vao cho thirc &n chdn nudi tdng nhanh hon dw phéng.
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Phu luc 1: Téng quan doanh nghiép

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

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

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

Hinh 20: T 2025 doanh nghiép tap trung vao mang 3F Hinh 21: Chuéi gia tri 3F cha cong ty

2025

2024

2021

® Kinh doanh ndng san

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

cHUGIGIATRI 3F

Feed - Farm - Food

BAF®

NANG TAM CHAT Lt

0,
T @ DAU VAO - FEED @ FARM - CHAN NUOI FOOD - CHE BIEN
2023 76,1% 23,9%

2022 80,5% 19,4%
90.5% 9.5% san xuit thic &n chin nudi 40+ trang trai | 520.000 con 3 nhamay | 240 con/gis Chudi cifa hang & d6i téc bin 16
, ) { J \ )

Nguyén ligu déu vao & Chiin nubi Ign quy mé Ién Giétmé & ché bién Phan phéi da kénh

3F
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Phu luc 2: Dw phéng tai chinh

Bao cao ket qua kinh doanh
(Ty déng) 2022 2023 2024 2025 2026 2027 2028
Doanh thu thuan 7.083 5.199 5.641 5.038 8.461 13.709 25.121
Chén nudi 3F 1404 1.245 3.339 5.042 8.461 13.709 25.121
Kinh doanh néng sén 5.708 3.935 2.302 - - - -
Gia von hang ban (6.558) (4.856) (4.924) (4.356) (6.867) (10.985) (19.912)
Loi nhuan goép 525 343 716 682 1.594 2724 5.209
Chi phiquan ly DN (88) (100) (137) (240) (403) (652) (1.157)
Chi phiban hang (72) (93) (77) (85) (173) (287) (526)
LN HD trwéc thue va lai vay 366 151 502 356 1.019 1.785 3.526
Thu nhéap tai chinh 8 38 22 22 9 - 9
Chi phitai chinh (31) (155) (222) (291) (419) (637) (1.168)
Thu nhép réng khac (4) (7) 214 29 (48) (78) (143)
Thu nhép tir cac cong ty LDLK 1 B E - - - -
Loi nhuan trwéc thue 338 25 406 100 631 1.188 2432
Thu nhap/Chi phithué (51) 6 (87) 27 46 74 136
Lei nhuanrong 287 30 319 127 676 1.262 2568

Bang can doi ke toan

(Ty dong) 2022 2023 2024 2025 2026 2027 2028
Tién & Tuong dwong tién 151 95 149 365 106 116 528
DAu tu tai chinh ngén han 100 327 291 478 803 1.097 1.507
Cac khoan phai thu ngén han 1314 890 189 83 140 227 415
Hang tn kho 882 1.593 2.156 2726 4.139 6.621 12.002
Tai san ngén han khac 2i7 28 41 63 106 158 264
Tong tai san ngan han 2.663 3.148 3.081 4.342 6.304 11733  20.078
Tai san cb dinh 889 1.430 2.370 3312 2644 4014 5.690
Téng tai san dau tu 30 - . - - . -
Tai san dai han khac 570 864 1.080 1.587 1.587 1.587 7.034
Tong tai san 4729 6.534 7.449 10.780 12994  19.363  33.607
No vayngén han 264 704 1.139 2179 2538 4113 7.536
Phai tra ngudi ban ngén han 1.901 2.188 1.771 1.992 2.352 3.160 6.546
Phai tra ngén han khac 63 33 64 40 67 108 198
Tong ne’ ngan han 2292 3.011 3.065 4.332 5.160 7711 14.885
No vaydai han 693 1.156 965 1.798 1.861 4.230 7.485
Phai tra dai han khac 2 458 483 586 1.153 1.175 2.153
Tong no dai han 695 1.614 1.449 2.384 3.014 5.405 9.638
Tong no 2.986 4.625 4.513 6.716 8174 13116 24523
Vén gép clia chii s& hiiu 1435 1.435 2.390 3.040 3.648 3.648 3.648
Loi nhuan git¥ lai 299 325 398 525 593 1.855 4.423
Loi ich cb déng thiéu sé 9 11 10 4 5 7 172
Von chui s hivu 1.743 1.908 2.936 4.064 4819 6.247 9.084
Tong no’ va VCSH 4.729 6.534 7.449 10.780 12994  19.363  33.607
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Bao cao lwu chuyen tién té

(Ty déng) 2022 2023 2024 2025 2026 2027 2028
Loiinhuantrwéc thué 339 25 406 100 631 1.188 2432
Khau hao 59 105 165 251 255 451 720
Thué da nop 36 151 217 278 419 637 1.168
Cac khoan diéu chinh khac 86 214 269 518 674 1.089 2.053
Thayddi vén luu dong (695) (658) (967) (1.997) (1.638)  (1.736) (53)
Lwu chuyén tién thuan tir HDKD (269) (420) (292) (1.380) (333) 541 4432
Dautw TSCH (504) (1.012) (798) (1.288) (254) (5.742)  (8.268)
Thu tr thanh ly, nhwong ban TSCD - 24 294 0 - - -
Cac khoan khac (70) (180) (91) (189) 464 743 1.388
Thay ddi tai san dai han khac (4) 13 21 13 (946) 419 (4.231)
Lwu chuyén tien thuan tir HDDT (579) (1.155) (574) (1.464) (735)  (4.580) (11.4111)
Thu tir PH CP, nhan gép VCSH 66 - 96 65 61 - -
Tré von gép CSH, mua CP quy - - - - - - -
Tién vayrong nhan duoc 758 1.381 215 2.066 422 4.435 7.747
Doéng tién tir HD tai chinh khac z = (2) (12) (221) (387) (656)
Co tre - - (4) - - - -
Lwu chuyén tién thuan tir HDTC 758 1.519 919 3.060 809 4.048 7.091
Tién & twong duwong tién dau ky 241 151 95 149 365 106 116
Luu chuyén tién thuan trong nam (90) (56) 54 216 (259) 10 412
Tién & twong dwong tien cudi ky 151 95 149 365 106 116 528

www.vndirect.com.vn 12
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Chi sé tai chinh

Ty lé dinh gia

EPS (VND)
PIE

PEG 1 nam

PIS

P/B

Tysuétcé tirc
Tylé chitra cd tirc

Chi s6 tang trwong

Tang trwdng doanh thu
Tang trwéng LN gop
Tang trudng LN rong
Tang trwéng EPS

Chi s6 hiéu qua sinh I¥i

Bién LN gép

Bién EBITDA

Bién LN hoatdéng
Bién LN rong
ROAA

ROAE

Chi s6 don bay

Kha néang tra 13i vay (EBIT/L&i vay)
EBITDA/(L&i vay + CAPEX)

No vay/ Vén

No vay/ VCSH

No vayréong/ VCSH

Chi s6 hoat dong

Vong quay tdng tai san
Vong quay khoan phai thu
Sé ngay phai thu

Vong quay khodn phai tra
S6 ngayphaitra

Véng quay hang tén kho
S6 ngaytén kho

Chi s6 thanh khoan

Hé sé thanh toan hién hanh
Hé sé thanh toan nhanh

2022

1.992
6.2
(08)
04
1.0
0.0%
0.0%

(32,1%)
7.8%

(11,0%)

(11,4%)

7.4%
6,0%
4.8%
4.1%
5.1%
17,9%

9.4
038
04
05
0,5

14
3.5
103,6
23
155,8
6.7
541

101
03

2023

184
94,6
(1.0)
07
13
0,0%
0.0%

(26.6%)
(34,7%)
(89.4%)
(90.8%)

6,6%
4,9%
0.6%
0.6%
0.4%
1.7%

0,2
0,2
05
1.0
0.9

0.9
47
76,3
24
151,6
3.9
91,7

45
0.2

1.326
16,9
0.0
09
18
0.0%
(1,4%)

8.5%
108,7%
951,7%
621,8%

12,7%
11.8%
5.4%
57%
3.5%
13.2%

1.5
0,7
04
0,7
0,7

0.8
10,5
34,4

25

1447

26

137.0

2,7
0,2

25
0,0%
0,0%

(10.7%)

(4.8%)
(60,1%)
(68.6%)

13.5%
12,0%
1.7%
2,5%
1.1%
36%

03
04
05
1.0
09

06
37,0
97
23
15655
18
2017

20
0.2

1.852
20,0
1.2
1.6
28
0,0%
0,0%

67.9%
133.7%
432,1%
344.6%

18,8%
15,0%
7.2%
8,0%
4.2%
15.2%

1.5
1.9
05
0.9
0,9

07
758
4,7
3.2
113,89
2,0
179,89

25
0.2

2027

3.455
10,7
06
1,0
2,2
0.0%
0,0%

62,0%
71,0%
86,6%
86,6%

19,9%
16,3%
8.4%
9.2%
4.8%
22.8%

1.8
04
0,6
1.3
1.3

0.8
748
48
4,0
90,3
2,0
176,3

29
0.1

2028

6.587
56
0,3
0,5
1.5
0,0%
0,0%

83.2%
91.2%
103,5%
90,6%

20,7%
16,.9%
9.4%
10,2%
5.8%
33,5%

2,0
04
06
1.7
1.6

0.9
78,3
46
4.1
87,7
21
168,3

21
0,1
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Béo cao nay duwoc viét va phat hanh b&i Khdi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
hoéc trén thj trwerng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao céo duwoc cong bd clia cong ty, théng tin dwoc cong bd rong
réi khac va cac thdng tin theo nghién ctru ctia chiing toi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du ctia nhixng théng
tin nay.

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

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

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

Khuyén nghicé Dinh nghia:

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

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

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

Khuyén nghi Binh nghia:

nganh

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

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

Pham Thi Bich Ngoc — Trwéng phong Phan tich Tiéu dung va Hang khéng
Email: ngoc.phambich@vndirect.com.vn

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

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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