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TRIEN VONG NGANH TREN TOAN CAU:
Tiéu thu thit heo toan cau yéu, san xuat thit heo

giam nhe va gia thic an chan nu6i (TACN) ha nhiét.




VE SAN XUAT: USDA DU BAO SAN LUONG THIT HEO TOAN CAU GIAM 1%, XUAT KHAU TANG 4% TRONG 2024 I PS

2 N TI7EN PI:IONG SECUR7ITIES
-USDA uéc tinh, tdng dan heo trén thé giéi cudi ndm 2023 dat 769.7 triéu con, gidm 2%yoy do nhu ciu tai dan gidm dan va luong t6n kho thoi diém dau ndm & muc cao, san

luong thit toan ciu khoang 114.8 triéu tan, tang 0.3%yoy. San lugng thit gidm manh ch yéu & Chau Au do p luc phap Iy, mdi truong va s gidn doan thuong mai lién quan
dén dich ta heo Chau Phi, tiéu dung yéu va chi phi chan nudi heo cao. Tai Trung Quéc, ngudn cung heo dbi dao, trong khi mc tiéu thu thap hon ndm trudc, khién gia heo hoi
gidm, thj trudng thit heo chju nhiéu ap luc, nén chan nuéi heo hau nhu khdng cé lgi nhudn trong nam 2023.

+San xuat thit heo toan cau nam 2024 dugc dy bdo gidm nhe 1%yoy, 6 mic 115.6 triéu tan do su co hep lai cGa dan nai va ap luc cla dich bénh. Trong dd, san xuat thj heo &

cac quéc gia Chau Au, Hoa Ky va Brazil ting nhe. Cu thé, san lugng thit & Chau Au (chiém 18.3% san luong thit heo thé giéi) dugc du bdo ting khodng 2%yoy, dat 21.2 tridu
tan. Heo sifa va heo thit ting gid da thdc ddy nguoi s3n xuat tai dan vao cudi ndm 2023 va dan t6i san lugng heo ting 2% vao ndm 2024. Thém vao dé, su ky vong giam
gid thac an chan nudi cling cai thién duogc loi nhudn va tdng trong lugng heo. San lugng thit Hoa Ky (chiém 11%) dugc dy bdo tang 3%yoy, dat 12.7 triéu tan khi cung dan
heo dugc ky vong ting 1&n dugc phan anh trong sy ting 1&én clia s6 lugng heo bj gi&t md. San lugng heo ctia Brazil (chiém 4%) dugc du bdo ting 4%yoy, dat 4.6 triéu tan do
nguoi san xuat tiép tuc thu duoc loi nhudn nho chi phi san xuat gidm. San lugng heo Brazil ky vong duoc hd tro tir viéc cai thién ciu trong nudc va cau xuat khau ting.
Nguoc lai, san luong heo clia Trung Quéc (chiém 48.4%) duoc du bao gidm 3%, dat 56 triéu tan do gid thap giai dang Iam thu hep nganh chdn nudi.

*Xuat khau thit heo toan cdu duoc du bao ting 4%yoy, dat mic 10.5 triéu tan do su ting 1én cla cac qudc gia xuat khau thit heo chinh nhu Hoa Ky, EU, Brazil va Canada.
Trong dé, xuat khau tir EU duoc du bao tang 3%yoy khi san xuat ting Ién va gia ca canh tranh trong nlta cudi ndm tao ra co héi ting trudng. EU xuat khau sang Hoa ky
dugc ky vong tang 1én dang ké. Xuat khau cta Brazil du bao ting 5%yoy, dic biét I3 xuat khau sang Philippines, Chile va Hong Kong. Xuat khau clia Canada duoc du béo
t3ng 1%yoy véi su tang nhe trong hoat déng xuat khau t6i Nhat Ban, Han Quéc. Xuat khau clia Hoa Ky ciing duoc du bdo tdng manh so véi ndm 2023, ting 8%yoy thic
day bdi hoat dong xuat khau manh sang Han Qudc va Uc.

I San luong thit san xuat trén thé giéi (Triéu tan) ISén luong thit xuat khau trén thé giéi (Triéu tan) I Ty trong san luong san xuét thit heo toan cau (%)
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VE TIEU THU: TIEU THU THIT HEO TOAN CAU GIAM 0.8%YOY, NHAP KHAU TANG 2.6%YOY TRONG NAM 2024VT PS

TIEN PHONG SECURITIES
*S6 lidu clia FAO cho thay, t8ng san lugng thit tiéu thu toan cdu ndm 2021 dat 340 triéu tan. Trong dé, thit heo chiém 39%, gia cdm chiém 33%, thit bo 23%, va clu 4%.
MU tiéu thu thit heo toan cdu ndm 2024 udc tinh khoadng 114.5 triéu tan, gidm 0.8%yoy, do tiéu thuy thit gidam manh & Trung Quéc. USDA du bdo, muec tiéu thu thit heo va
ga c0a Trung Qudc ndm 2024 s& giam khoang 2.5% so véi ndm 2023.

+Tuy nhién, xu hudng tiéu thuy protein dong vat va ché& do an it chat béo sé lam tang dang ké lugng tiéu thu thit heo trén toan cau. Tiéu thy thit heo toan cau dugc ky vong
dat khodng 131 triéu tan vao ndm 2030, tuong tng véi mic tang 7.2% so véi nam 2023. Trong do, tiéu thuy thit heo & Viét Nam va Hoa Ky ky vong dat muc tang tuong
ng so vGi ndm 2023 13 28.3% va 11.7%. Tiéu thu thit heo & Trung Quéc va Nga dugc ky vong tang 5.8% va 4.5% so véi nam 2023. Va cac quéc gia EU ky vong giam 3.9%
so v6i nam 2023, tU 18.4 triéu tan 2023 con 17.7 triéu tan vao nam 2030. Thj truong thit heo toan cau dugc ky vong tang trudng véi toc dd CAGR 1a 5.7% trong giai doan
2024 - 2029.

*Nhap khau thit heo udc dat khodng 9.4 triéu tan vao nim 2024, ting 2.6%yoy. Trung quéc la nudc nhap khau thit heo 16n nhat thé gidi, nhap khau khoang 2.3 trigu tan va
chiém khodng 23.6% t6ng lugng thit nhap khdu ndm 2024. Nhat Ban la qudc gia nhap khau 16n tha 2 thé gidi, chiém 15.5% thi phan. Mexico 13 quéc gia I6n thi 3 thé gidi
chiém 13.4% t6ng thit heo nhap khiu ndm 2024. Tiép theo dé Ia cic qudc gia Anh va Han Quac.

I San luong thit heo tiéu thuy trén thé gi6i (Triéu tan) I Ty trong san luong thit heo tiéu thu toan cau (%) ITéng trudng tiéu thu thit heo cGa mdt sé quéc gia, 2023 - 2030
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Ngudn: USDA & TPS research téng hop
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GIA THUC AN CHAN NUOI TREN THI TRUONG THE GIOl HA NHIET TRONG NAM 2024 ¢ TPS

TIEN PHONG SECURITIES
« FAO du bdo, tiéu thu ngli cdc toan cau nién vy 2023/24 udc tinh 2,823 triéu tan, tang 1.1%yoy, chd yéu do st dung ngd va lia my lam thic 8n chdn nudi tang Ién. Thuong
mai ngti cA¢ thé gidi du bao tang 1.3%yoy, nho trién vong cai thién vé& xuat khau ngd & Ukraine va nhu cdu manh mé tir Trung Quac.

- Mc du gid Lda My, Ngd va Bau tuong thang 05/2024 cé ting nhe so véi thang trudc nhung van duy tri dugc xu hudng gidm so véi thoi ky dinh diém cda ndm 2022. Cu
thé, trong 5T.2024, gia ngd binh quan giam 39.3%yoy, giad IGa my binh quan gidm 36.8%yoy va gid dau tuong binh quan gidm 25.5%yoy. N&u so véi mic gid cao nhat ndm
2022 (giai doan gia nguyén liéu tdng manh do anh hudng cla xung dot Nga — Ukraine) cho thay, gid IGa my hién tai so vai gid IGa my ngay 07/03/2022 da giam 52.1%yoy,
gid bap hién tai da gidm 46.8% so véi gid bap ngay 20/04/2022 va gid dau tuong hién tai da giam 32.6% so vdi gid dau tuong ngay 09/06/2022.

- Theo dy bédo clia Worldbank, gid ngli cc toan cdu (nguyén liéu chinh dé 1am TACN) ky vong gidm 6.5%yoy trong ndm 2024. Trong dé, gid ngd gidam duoc thic ddy béi
ngudn cung tang lén do diéu kién trong trot thuan loi & Arhenting, Brazil va Hoa ky, San lugng Ngb toan cau nién vu két thic thang 8/2024 dugc du bdo dat muc cao do
nguoi ndng dan ddy manh canh tac IGa my va ngd sau khi gid ting manh do nd ra xung dot gitta Nga va Ukraine.

Dién bién gia thic n chan nudi (USD/Bushel) Gia heo hoi toan ciu (USD/Kqg)
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Ngudn: USDA & TPS research tong hop
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N3m 2024, san luong tiéu thu va san xuat thit heo

tiép tuc tang. Gia heo du kién neo & muc cao trong khi




SAN XUAT THIT HEO TRONG NUGC TANG DO THI TRUONG TIEU THU ON DINH TRONG NAM 2024 VT PS

TIEN PHONG SECURITIES

- Gia tri nganh chdn nudi ndm 2023 déng gép khoang 26% GDP ndng nghiép Viét Nam. Trong d6, nganh chin nudi heo chiém trén 62% t6ng san luong thit hoi xudt chudng
cla cac loai vat nudi dugc san xudt trong nudc. San lugng chin nudi dang trong xu hudng ngdy cang 6n dinh khi hinh thic chdn nudi trang trai ngay cang ting, thi phan
chdn nudi trang trai tang tr 30% vao nam 2014 1én 51% vao nam 2023.

- Tinh hinh sdn xu3t trong nudc van kha tich cuc, dan heo cé xu hudng tang do thj truong tiéu thy 6n dinh, gia ban thit heo hoi tang va tinh hinh dich bénh dang duoc kiém
soat tot. Tinh dén cudi thang 4/2024, tng dan heo ca nudc da ting 3.7%yoy. Theo udc tinh cla cuc chin nudi, tdng dan heo ¢ nudc ndm 2024 udc tinh khodng 28.6 —
28.7 triéu con, tuong Ung véi san lugng heo hoi dy kién khodng 4.86 triéu tan, tang 7.2%yoy. USDA du bao, san lugng thit heo cta Viét Nam ndm 2024 uéc dat 3.7 triéu
tan, tang 3.8%yoy.

« Gid heo ¢ xu huéng tdng nho nhu cau I16n hon trong bdi canh ngudn cung chua tai dan kip thoi sau dich ASF. Gid heo hoi trung binh da tdng khodng 1.2% - 3.2% trong
thang 4 va du kién tiép tuc tdng cao hon trong thoi gian téi. Hién nay, gid heo hoi cd nudc dang giao dich trong khodng 60,000 — 64,000 VND/Kg. Gid heo hoi duoc ky
vong tdng 1&n khoang 70,000 VND/kg vao cudi quy 2 nay va cé thé duy tri téi cudi ndm 2024 do cic doanh nghiép va cac hd chan nudi nhd 18 dang trong qua trinh tai
dan sau dot dich ASF va can khodng thoi gian it nhat dén thang 12/2024 mai ¢ ngudn cung méi ra thj truong. Tuy nhién, trong thoi gian téi, gid thit heo cling bj anh
hudng béi ndng néng dan téi tieu thu cham nhung khdng dnh hudng nhiéu téi gid cla heo hai.

ICo cau san lugng thit hoi xudt chudng san xuat trong nuéc ndm 2023 IThi phan chan nudi trang trai ngay cang tang (%) IGié thit heo hoi xuat chuéng (VND/Kg)
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VIET NAM DUNG DAU CHAU A VE TIEU THU THIT HEO BINH QUAN DAU NGUOI YTPS

TIEN PHONG SECURITIES
- Tiéu thu thit heo ca Viét Nam ndm 2023 13 27.7 kg/ngudi/ndm va 13 quéc gia cao nhat Chau A. Theo dy bdo clia USDA, san luong tiéu thu thit heo cdia Viet Nam ndm
2024 du kién khoang 3.8 triéu tan, tang 3.9%yoy. USDA cling du bdo, Viét Nam la mot trong nhiing thj truong c6 muc tang trudng manh vé tiéu thuy thit heo trong giai
doan 2023 — 2023. San lugng thit heo dugc tiéu thy & Viét Nam vao ndm 2030 ky vong tang 30% so vdi ndm 2023. Tuy nhién, trong vai thang tdi, tiéu thu thijt heo cé
thé s& cham lai do thoi tigt budc vao giai doan ning néng.
- V& nh3p khau, Viet Nam nhap khau khodng 11,450 tan thit heo, tri gid 25.98 triéu USD, gidm 12.5%yoy vé lugng va 18.9%yoy vé gia tri trong quy 1.2024. Nhap khau
thit heo gidm do tiéu thuy thjt heo trong nudc dang cham lai, trong khi san lugng heo lién tuc phuc héi. Brazil 13 thi trudng 16n nhat cung cap thit heo cho Viét Nam. Viét
Nam nhap khau tU Brazil trong quy 1.2024 khoang 4,200 tan, tuong tng 9.53 triéu USD, ting 7.4%yoy vé lugng va 2.8% yoy V& gid tri.

I Viét Nam dimg dau chau A vé tiéu thy thit heo BQ dau ngwoi (Kg/ngudi/nam) I Tiéu thu thit heo BQ dau ngudi cGa Viét Nam giai doan 2017-2029
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TRIEN VONG TICH CUC THI TRUONG THUC AN CHAN NUOI CUA VIET NAM ¢ TPS

TIEN PHONG SECURITIES
- Ngudn cung nguyén liéu dau vao cho nganh s3n xuat TACN Viét Nam phan 16n dén tU nhdp kh3u nudc ngoai, udc tinh chiém khoang 65% tong cau TACN ca nudc. N3m
2023, Vigt Nam nhap khdu Nguyén lidu thic 3n chin nudi (bao gdm: IGa my, ngd, dau tuong, thic 3n gia stc) trén 10.6 ty USD, gidm 10%yoy. Trong d6, Nhap khau tu
Brazil 13 26%, tir Argentina 13 23%, tir Hoa Ky 13 13%. Kim ngach nhap khau Nguyén liéu thic 3n chidn nudi cla Vigt Nam trong 4T.2024 13 3.6 ty USD, ting 0.3%yoy.

« S8 lidu tir cyc Chan nudi cho thay, san lugng thitc an cdng nghiép ndm 2023 udc dat 20 triéu tan, giam 2.4%yoy. Trong do, thic an cho heo chiém 55.7%, thic &n cho gia
cam chiém 40.8% va thdc &n cho cac vat nudi khac chiém khodng 3.4%. Co cau san lugng thic dn cong nghiép tir doanh nghiép FDI chiém khodng 62.5% va cac doanh
nghiép trong nudc chiém khoang 37.5%. Tinh tir 2018 dén nay, cac doanh nghiép FDI cé xu hudng tang dan ty trong. Hién nay, cd nudc cé khodng 269 co sd san xuat
TACN c6ng nghiép dang hdn hop hoan chinh, trong d6 c6 90 nha may FDI, chiém khodng 51.3% vé cong suat thiét k& va 179 nha mdy thudc sé hitu cac doanh nghiép
trong nudc, chiém khodng 48.7% vé cong suat thiét ké.

- Trién vong san xudt thic 3n chan nudi trong nhitng n3m t6i rat kha quan khi thu nhdp nguoi tiéu duing ngay cang tdng sé thdc day st dung nhiéu hon cdc sdn pham chan
nudi, qua dé thic day suc tiéu thu thdc 3n chan nudi. B&n canh dé, xu hudng chdn nudi trang trai ngdy cang tdng cling Ia co hdi cho nganh san xudt TACN cdng nghiép.
Kim ngach nhap khau TACN va Nguyén liéu hang ndm (Triéu USD)

. s ~ ~ ~ by n 2 .n ~
Kim ngach nhap khau TACN va Nguyén liéu hang thang (Triéu USD) Gia nhap khau Ngd va Bgu tuong cua Vit Nam (USD/tan)
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH

VIPS

TIEN PHONG SECURITIES

+DBC la doanh nghiép ding dau vé quy md doanh thu, BAF 1a doanh nghiép ding dau vé quy md loi nhudn sau thué cda doanh nghiép nganh chan nuéi.

Ngoai trir VSN ¢6 muc tdng trudng doanh thu thuadn quy 1.2024 gidm 6.5%yoy, cac doanh nghiép con lai bao gdm BAF (+58.2%yoy), DBC (+40.6%yoy) va MML
(+7.5%yoy) déu ghi nhan tang trudng doanh thu thuan rat tich cuc so véi cling ky nho gid heo hoi dugc cai thién.

«Chi s D/E clia cac doanh nghiép nganh chan nudi kha thap.

-Hau hé&t cac doanh nghiép nganh chdn nudi déu cé ty suat loi nhuan gdp cai thién so véi cling ky. Cu thé, ty suat loi nhudn gop cla BAF ting tir 7.04% vao quy 1.2023 1&n
7.83% vao quy 1.2024, DBC tang tir 7.2% lén 12.7% va MML tang tU 8.7% lén 17.8%. Nguoc lai, ty sudt lgi nhudn gdp cta VSN gidm nhe tir 23.8% vao quy 1.2023 xudng

23.5% vao quy 1.2024.

-Nhin chung, chi s8 nganh cia nhém chan nudi gia stc, gia cdm cé muc ting so vaéi ddu ndm cao hon VNINDEX. Cu thé, tinh tir ddu ndm dén ngdy 29/05/2024, nganh chin
nubi gia suc, gia cam ghi nhan muc tang trudng so véi dau ndm 13 18.3% cao hon mic tang trudng cla chi s6 VNINDEX (12.6% ytd). Trong nhém nganh chan nudi gia suc -
gia cam, BAF (+25.8%ytd) va DBC (28.1%ytd) ghi nhdn mic tdng gid cao hon so véi dau nam cao hon chi s VNINDEX.

*RUi ro nganh: Dich b&nh ASF van con phurc tap, d3u vao chdn nudi khé 6n dinh do phu thudc phan 16n vao thj trudng thé gidi, canh tranh véi san phé’m thit nhap khau tur
cac quc gia dugc uu dai thué khi tham gia hiép dinh thuong mai.

DTT 1Q/24

San (ty VND) % YoY DTT

BAF HOSE 1,292 58.23%
DBC HOSE 3,253 40.58%
MML  UPCoM 1,720 7.46%
VSN UPCoM 837 -6.49%

LNST 1Q/24

(ty VND)

1

19  2,937.4%% 0.36
73 -122.64% 0.27
-47 -71.98% 0.11
29 -17.00% 0.64

D z
# YOY LNST ngan han + [3i vay)

EBITDA/ (Novay Vén vay/

VSCH gop 1Q/24

1.22 7.83%
117 1273%
110 17.81%
019 2347%

Bién I3i Bién I3i rong

1Q/24

2.41%

3.47%

-5.89%

3.08%

ROE

7.04%

8.94%

-6.09%

7.89%

P/E x

28.69

20.30

-37.41

15.86

Thay ddi gia tur
GETNED)

Mkt cap

P/B x (ty VND)

2.69 5424 25.77%
1.79 8,494 28.10%
232 11,497 8.86%
1.22 1,600 -10.12%

Ngudn: Finn & TPS Research tdng hop



BIEN DONG GIA CO PHIEU TRONG NGANH SO VO1 DAU NAM 2024 VTPS

I Bi&n dong gia co phiéu nganh dién so véi dau ndm
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Ngudn: Finn & TPS Research tdng hop



BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

VIPS

TIEN PHONG SECURITIES

I Chi s6 gia nganh chan nuadi gia stc, gia cAm vs VNIndex tir 2022 dén nay

VNINDEX
1,400

1,200
1,000
800
600
400
200

0

08/2022 03/2023

IDinh gia PE nganh CN gia suc, gia cAm vs VNIndex

e (N gia slc, gia cdm

10/2023

—CN gia stc, gia cdm

F""’/ML“""""'

]

VNINDEX

30

10

-10

-30

-50

-70

-90

-110
NN NN NN N NN NN M MM
NN NN NN NN NN NN NN
O O 0O O 0O O O O O O O o o o o
N NN NN NNNANNNNNNN
S > e - - e > - e e e )
— A mMm TN ORN OB DS — N = N m
O OO OO OO0 O O — — — O OO

04/2023

05/2023

06/2023
07/2023
08/2023
09/2023

10/2023

11/2023
12/2023

01/2024

02/2024

03/2024

04/2024

05/2024

140

120

100

80

60

40

20

0

05/2024

lThay dai chi s nganh chan nudi gia suc, gia cdm & VNIndex so véi dau ndm

25% VNINDEX

e (N gia sUc, gia cAm
20%
15%
10%
5%
0%
-5%
-10%

> ™ ™ ™ ™ ™ ™ >

VAU &
S
NN N v

N N N Q
\Q Q Q Q Q
PO O D )

D A A A A A A A e NN
A A A A A A N A A
QY DY QY QY QY QY QY QOO
\¢ LRSI IR RN

o”}&\ﬁ(’&\%&\ooogo
\ \ X \
S G G QTS N R

™
> g
S
S ®
Ol

IDinh gia PB nganh CN gia suc, gia cdm vs VNIndex

3 VNINDEX — (N gia suc, gia cAm

2

1

0
(AN QN] (AN QN| NN [aN] NN NN (3] m m m mMm M M m m m m mMm m < < < <
[aNEENN] [aNEEN N NN [aN] [aNEENN] (AN NN [aN] [aNEENQN] [aNEEN N NN [aN] [aN NN NN (AN I N [aN NN
O O O O O O O O O O O O OO0 OO0 OO0 O O 0O O o o o o o o
NN NN NN o (AN AN NN o NN NN NN o (AN AN NN N (AN NN
~ S~ S~ ~ ~ ~ ~ ~ ~ ~ ~ S~ ~ ~ S~ ~ ~ ~ ~ ~ ~ ~ ~ S~ ~ ~ ~ ~
— m < n O ~ Qo O o [aV] — 0 m < n O ~ o O O — — 0 m <
O O O O O 0O O 0O O —— — OO0 OO0 OO0 OO0 O —w — — O O O o

Ngudn: Finn & TPS Research tdng hop



BAF - QUY MO SAN XUAT TANG, CHI PHi TACN GIAM THUC DAY LOI NHUAN TANG - GMT 29,100 VND/CP

Uéc tinh KQKD Q2.2024: Doanh thu thuan quy 2.2024 udc dat 2,300 ty dong,
+40%yoy. LNST dat 84 ty dong, gap 5.9 1an so véi cung ky. Véi két quad nay, BAF udc
dat 65% k& hoach doanh thu, 66% ké hoach lgi nhudn sau thué ca ndm 2024.

Trién vong kinh doanh

« Loi nhuan ddt bién nhé quy md chdn nudi ting manh, gia heo hoi neo cao: Trong
nam 2024, nhiéu trang trai méi cGa BaF dugc di vao van hanh, nang sé luong heo ban
ra thj truong trong ndm 2024, udc tinh Ién téi 600 ngan con, tang gap déi so voi
2023. Bén canh d6, ngudn cung heo trén thj trudng hién nay dang thiéu hut do nguoi
dan cat gidm chan nudi trong giai doan dich dau ndm 2024. Can it nhat 18 thang mai
c6 ngudn heo méi dugc cung ra thi truong. Nhu vay, khd ndng gid heo s& cao trong
ndm 2024 va duy tri & mdc 70,000 VND/kg heo hoi, ting trén 43% so véi thoi diém
cudi nam 2023.

- Co cau doanh thu chuyén dich dan sang hoat déng chdn nudi cé bién loi nhuan
cao hon. Theo k& hoach cla BaF, kinh doanh néng san (bién LNG khodng 2%) sé duoc
giam dan dé ddn phan 16n ngudn lyc cho hoat dong chan nudi (bien LNG khodng
27.4%). San lugng heo thuong pham cla BaF du kién ting tr 720 nghin con ndm
2023 Ién 6 triéu con vao nam 2030.

« Gid von thap nho quy trinh chdn nudi khép kin: Nho quy trinh sdn xuat chdn nudi
khép kin (3F: Feed — Farm — Food), gid von chan nudi heo cda BaF duy tri mac kha
thap, khodng 43,000 VND/kg so véi 50,000 VND/kg cla cac cdng ty truyén théng va
55,000 VND/kg clia cac ndng ho.

Dinh gia va khuyén nghi: C6 phigu BAF dang giao dich & muc P/E forward 16.2 1an so

véi mic binh quan lich st P/E 37.0 1an. Ching tdi k&t hop 2 phuong phap gdbm FCFE va

PE d& dua ra gid muc tiéu cla BAF 13 29,100 ddng/c6 phiéu, upside 29.6% so véi gid

dong clra ngay 06/06/2024

RUi ro dau tu: Rui ro vé I3i sut, Rui ro dich bénh, RUi ro vé céc yéu td dau vao.

Chi tiéu tai chinh

Doanh thu thuan

Loi nhuan gop

Chi phi ban hang va QLDN

EBITDA

Loi nhuan sau thué

Bién loi nhuan gop
Bién LNST

ROE
ROA
EPS
BV
P/E
P/B

Doanh thu, loi nhuan va Bién LNG
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14,000
12,000
10,000
8,000
6,000
4,000

2,000

. N\ST

2020 2021 2022 2023 2024F 2025F

VIPS

TIEN PHONG SECURITIES

Pon vi 2024F 2025F 2026F
Ty déng 7301 9,165 11,919
Ty déng 1,171 2,115 3,570
Ty déng 215 299 370
Ty déng 1,122 2,078 3,542
Ty déng 271 164 662

% 16.0% 23.1% 30.0%
% 3.7% 1.8% 5.6%
% 14.5% 9.4% 38.7%
% 3.7% 1.7% 5.0%
VND 1,412 613 2,240
VND 6,869 4,982 5,380
X 16.2 373 102
X 333 459 4.25
Chi s& P/E

Bién LNG
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Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng ddm bao sur chinh xac va dy dd cda cac
ngudn thdng tin ndy. Cac nhan dinh trong ban bdo cdo ndy duoc dua ra dua trén co sé phan tich chi tidt va can than, theo danh gid chi quan clia ching i, 1a hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo ndy c6 thé thay ddi bat ki ltic nao ma khdng bdo trudc. Bao co ndy khdng nén duoc dién gidi nhu mot d& nghi mua hay ban bat cr mot ¢d phi€u ndo. TPS va cac cong
ty con; cling nhu gidm doc, nhan vién clia TPS va cac cdng ty con c6 thé cd loi ich trong cac cong ty dugc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d, dang va s& tigp tuc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cdo nay. TPS sé khong chiu trach nhiém ddi véi tat cd hay bat ky thiét hai ndo hay su kién bj coi I3
thiét hai d6i véi viéc str dyung toan bd hay bat ky théng tin hodc v kién nao clia bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bé hay ting phan ban Bao
cdo nay vi bat ky muc dich gi ma khéng ¢ sur chap thuan cda TPS

Economist Head of Research

Phan Thij Lién Ngb Thi Lé Thanh

028 7301 3839 (Ext 574) 028 7301 3839 (Ext 121)
lienpt@tpbs.com.vn thanhnt@tpbs.com.vn
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