Ngay 29/02/2024

%Vﬁ VPBank Securities BAO CAO DOANH NGHIEP

KHUYEN NGHI M U A THONG TIN GIAO DICH
Ma& giao dich HOSE: BAF
Gid déng clta 29/02/2024 26,8504 KLGD TB 52 tudn 2,536,974
Vung gid khuy&n nghi 24,0004 - 26,0004 Sé lugng CP luu hanh 143,520,000
Gid muc tiéu 12 thang 29,0004 Bién dé 52 tudn 19,700 ¢— 26,400 4
Lgi nhudn ky vong 12% - 20% Vén hoa doanh nghiép 3,602 ty VND
Beta 0.75

CHi TIEU TAI CHINH VA PINH GIA
BIEN PONG GIA CO PHIEU

ROE (%) ROA(%) mm i luong gico dich (000cp - RHS) Gid cp (VND - LHS)
8,000
25,000
1,28 0.41 7,000
EPS (VND/c6 phidu) BVPS (VNB/cd phi&u) 20,000 £00
5,000
15,000
139 13,285 ' 4,000
) ) 10,000 3,000
P/E (IGn) P/B (lan)
2,000
5,000
. I
0
Chuyén vién phan tich W@?’ q(gf)% 4 & P S rLQ & f& S mdﬁ) N WQ”C’ %0%\’
Duong Thién Chi chidt@vpbanks.com.vn \043\ S \Qﬂa\ S & \043\ \69\ \04;\ \043\ \Q%\ \043\
LUAN PIEM DAU TU ST e g @ o T g
: DOANH THU & LI NHUAN DU PHONG (ty déng)
Nganh chdn nudi duge Chinh Phia cha tém thic ddy va kha
ndng cdu vugt cung. Thu tusng Chinh phd ban hanh Quyét 18,000 9%
dinh s8 150/QB-TTg phé duyét Chién lugc phdt trién Néng 16,000
nghiép va Néng thon bén viing giai doan 2021 — 2030, tdm 14,000 6%
nhin dén ndm 2050. H& kinh doanh nhd [é chiém ty trong Ién 12,000 5%
trong ngdanh chdn nudi tai Viét Nam nhung gdp thdch thuc tu g 10,000 4%
dich ASF do thiéu dp dung cdéng nghé hién dai. Du bdo nhu 2 8000
cAu thyuc phdm tiéu thu trong nudc va xudt khdu gia sé gia é’OOO 3%
tang khi nén kinh t& cé ddu hiéu phuc héi va phdt trién trd lai, ' 2%
dd&c biét I nhu cdu tiéu thu cdc sdn phdm thit sach, cé ngudn 4,000 -
géc xudt xu rd rang. Do vdy ky vong gid heo sé phuc héi va 2,000 :
cdi thién trong ndm 2024 va trung han. - = 0%
2019 2020 2021 2022 2023 2024F 2025F 2026F
Co hdi cho doanh nghiép chdn nuéi tép trung ddu tu vdo m— Doanh thy (tr)  mmm LNST (i LNST bién (ohdi)
cdng nghé cao va tién tién nhu BAF trong trung va dai han. oanh thu (trdi) (trai) bién (phdi
Trang trai chdn nudi hién dai tai Viét Nam tién tién ddm bdo Nguén: BCTC BAF, VPBankS Research du phdng
an todn sinh hoc va suic khde cho vat nudi. Trang trai s& dung
t6i uu hoa hiéu sudt nudi trong. Nna mdy sdn xudt thic &n
ché&n nudi cé ching nhén quéc t&. S&n phdm cdm 100% thuc  Doanh thu 5,250 6,188 7929 9,215
vat, khéng chét tao nac va chdt tédng trong, két hgp vai thdo LN gop 240 757 1295 1705

méc, ddm bdo an todn va chdt lugng cao, giup duy tri stc
khode va gidm rui ro vé dich bénh. Chung téi cho réing BAF sé  LNST 23 253 480 659
trién vong rdt kha quan trong dai han nhd vao viéc ddu tu
vdo céng nghé va qui trinh chdn nudi tién tién hién dai. Ap
dung déng thsi phuong phdp chiét khdu dong tién va p/E 181.24 16.70 8.76 6.36
phuong phdap so sanh ching t6i dua ra muc dinh gia muc
tiéu cho ¢6 phiéu BAF la 29,000 déng/ cé phiéu.

EPS 139 1739 3317 4565

P/B 1.90 1.93 1.58 1.26

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc si dung nhu mdt ngudn tham khdo. Chiang téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc céng bd quan trong khdc béi VPBankS, ducc trinh bady trong phu luc tai cudi bdo cdo.
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CAP NHAT DOANH NGHIEP

BIEN PONG GIA HEO HOI THI TRUGNG

CONG TY CO PHAN NONG NGHIEP BAF VIET NAM
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Ngudén: BCTC BAF, VPBankS Research du phong

HOSE: BAF

Bién déng gid heo kém khd quan trong nia
cudi 2023

Gid heo hai trong ndm trung binh trong n&m 2023 co gidm
manh so véi ndm 2022. Gid heo hoi trung binh cd ndm 2023
3 muc 53.800 dong/kg, thdp hon 3.200 déng/kg so Vdi
trung binh ¢é& ndm 2022.

Nguyén nhan chinh dé&n dén tinh trang nay la do:

* Ngudn cung thit heo ndi dia d& gio tdng do doanh
nghiép va trang trai tiép tuc duy tri mic sdn xudt heo
nudi 6n dinh, ddc biét la khi dat dén Iba xudt chudng.
Trong khi dé, luong thit heo nhép khdu dé lién tuc téng
trong nlra cudi ndm 2023.

*  Tuy ké do anh ké do anh hudng cta dich bénh va su suy
thodi kinh té&, khién ngudi tiéu dung gidm chi tiéu cho
thuc phdm, ddéc biét la thit heo.

Ky vong madang chdn nudi trong 2024 khi giai

doan kho khdn trong 2023 da qua

Riéng nam 2023, téng heo thit bdn ra cla BAF xdp xi 300
ngan con, véi 28 trang trai dé va dang xdy dung. SAn lugng
tiéu thu trong n&dm 2023 ghi nhén gidm nhe so véi ndm 2022
do doanh nghiép chi déng cdt gidm do dién bién gid bdn
khéng thudn Igi. Doanh thu ti do suy gidm theo so vdi cung
ky chi dat hon 1,2 nghin ty déng (-8% svck). Gid bdn suy
gidm kéo theo bién Igi nhudn gép cho mdng chdn nudi
khong dat ky vong va gidm tu 27,4% trong ndm 2022 chi
con gén 20% cho cd ndm 2023,

Két qud kinh doanh suy gidm trong ném
2023. Loi nhu@n sau thué gidm manh cha yéu
dén tir mang chdn nuébi.

Téng doanh thu thudn cho cd ném 2023 dat chi hon 5,2
nghin ty déng (-26% svck) da phdn dén tU su suy gidm
doanh thu ctia hoat déng budn bdn néng sdn. Theo chia sé,
chién lucc sdp tdi cta doanh nghiép sé thu hep dan hoat
doéng ndy va tdp trung ngudn luc vao hoat déng chdn nudi
vdi bién Igi nhudn gdp cao hon..

Loi nhudn gép ghi nhan chi 340 ty déng (-35% svck) chu yéu
dén tU sy suy gidm tu Igi nhudn gdp cla hoat déng chdn
nudi do khé khdan chung clia ngdnh trong giai doan nla cudi
2023. Loi nhudn gép bién dbéng thai ghi nhdn suy gidm dat
6.5% (nam 2022: 7,4% dinh trong 5 n&m gdan nhdt). Ta c6 thé
nhdan ra rdng, bién Igi nhudn gdp cla BAF dd thuc su cdi
thién khi mdang hoat déng kinh doanh tdng manh trong n&dm
2022 gop phdn t&ng manh bién Igi nhudn gép cho ¢d doanh
nghiép.

Chi phi bdn hang va chi phi qudn ly doanh nghiép ghi nhdn
t&ng nhe la diéu khd dé hiéu khi doanh nghiép phdi gia té&ng
nguén luc dé goép phdn phdt trién va qudn ly hoat déng
ché&n nudi. Do vay, trong dai han 2 méng chi phi nay sé tdng
cao nhung bu lai bién Igi nhudn gép sé cdi thién ddng ké
gdp phdn cdi thién bién Igi nhudn rong cta doanh nghiép
trong tuong lai.
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HIEN TRANG DOANH NGHIEP

CO CAU sG HOU
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Nguén: Fiinpro, VPBankS Research téng hop

CONG TY CO PHAN NONG NGHIEP BAF VIET NAM

HOSE: BAF

Loi thé ctia BAF
Doanh nghiép cé 4 kénh phdn phdi chinh gém:
*  Kénhbdnsi.

e Kénh Modern Trade (62 Sibafoods va 350 meat
shop khdp cd nudc).

*  Phdn phéi tai chudi Big C
e Phdn phdi lam thic &n céng nghiép.

Vdi 28 trang trai hién dai, dugc xdy dung theo mé hinh
chudéng hdm tién tién nhat tai Viét Nam, co s& chdn
nudi ducc chia thanh 3 phdn khu nhdm ddm bdo an
todn sinh hoc va suic khde t8i da cho vat nudi, nhdm
gidm thiéu rui ro clia cdc dich bénh.

Hé théng trang trai ducc trang bi cho an tu déng,
giam ti€p xuc gilia ngudi va vat nudi, clung véi hé
théng lam mdt ddm bdo nhiét dé 8n dinh trong
chuéng, nh&dm ddm bdo suc khde va trang thai tét
nhdt cho vét nudi. Diéu ndy kndéng chi gidp tiét kiém
chi phi nhdn céng va van hanh ma con mang lai hiéu
sudt nudi tréng téi uu.

Ngodi ra, trang trai con tich hgp hé théng tudn hoan
nusc tién tién dé t&i uu hda su st dung ngudn nudc.
Ba nha mdy sdn xudt thic an chdn nudi, vdi tc“Sng
coéng sudt lén dén 460 nghin tdn/né&m, da dat ching
nhdn qudc té, dong thai khd né&ng chd déng trong
viéc Ung phé vdi bién déng gid thic dn chdn nudi.

SAan phdm cdm cla trang trai nguén géc 100% thuc
vat, khdng chiia chdét tao nac va chdt tdng trong, di
kém véi thdo moc, ddm bdo su an toan va chét luong
cao, giup duy tri stic khoe cho vat nudi va han ché téi
da rdiro vé dich bénh.

Vén vay tdng manh thuc ddy ddu tu tai
sdan.

Vén vay ngdn han tang manh 166% so véi thai diém
cudi ndm ngodi dat 704 ty déng, vén vay ddi han
déng thai cling ghi nhdn muc tdng trudng hon 66%
dat hon 1,15 nghin ty déng. Bua ty 1& ng vay trén vén
chu s& hiu tang tu muc 0.55 1an 1én 0.98 lan.

Tai sdn ¢6 dinh hitu hinh ghi nhén tang 61% dat hon 1,4
nghin ty déng va tai sdn dé dang dadi han t&ng manh
156% dat hon 900 ty déng.

Theo chia sé, trong giai doan trung va dai han BAF sé
té&p trung nguén luc ddy manh va phdt trién mdng
chdn nudi husng dén su phdt trién ving véi bién Igi
nhudn gdép cdi thién. Song song doé sé thu hep ddén
mdng kinh doanh néng san vén c¢é bién Igi nhudn
thdp va nhiéu bién déng. Do vay, trong giai doan sdp
t&i BAF sé tdp trung gia tang ngudn vén dén tu ngudn
vén vay va vén chd sé hiu tao nguén luc ddy manh
ddu tu vao xdy dung chuéng trai, mua sdm trang
thiét bi va mdy moc nhdm dén muc tiéu tang trudng
dan heo |én dén hang triéu con vai muc bién Igi nhudin
cdi thién manh mé.
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TRIEN VONG KINH DOANH & DINH GIA
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CONG TY CO PHAN NONG NGHIEP BAF VIET NAM

HOSE: BAF

Trién vong vi mé

Vét Nam cé co cdu 100 trieu dén, trong dé 60% — 70%
co cdu bla an la tu thit heo. Nhu cdu thit heo tai Viét
Nam la rat I6n, dén tu nhiéu yéu t8 nhu dan sé tang,
trong khi luong thit heo tinh trén ddu ngudi vén & muc
thdp, khodng 30 — 32kg heo hoi/ngudi. Dé so sdnh, ty 1&
nay & Trung Quéc la 65kg, My var chau Au la 90kg. Nhu
valy, tiém ndng khi dan s6 t&ng va ti & thit heo trén ddu
nguasi sé& tdng theo khi nén kinh té€ dugc phuc héi va
phat trién tré lai.

Nhu vay, véi su phdt trién cla cdng nghé va su khdc
khe trong an todn thuc phdm ngdy mét tdng cao thi
chdn nudi nho 1é s& ngay cdng gidm xudng va chdn
nudi cdng nghiép sé& Ian san va ngdy cang phadt trién.
Diéu nay tao ra co hdi cho cdc cdng ty ddu tu chuyén
nghiép cé ngudn vén manh dé tang dan va ddp dng
nhu cdu thi trusng.

Co hdi cho su ddu tu vao céng nghé chdn
nudi tién tién.

H& kinh doanh nho lé chiém da sé trong ngdanh chdn
nudi tai Viét Nam. Dich bénh ASF da lam cho ngdanh
chdn nudi phdi chuyén hudng ddu tu chuyén nghiép va
dp dung céng nghé chudng trai tién tién dé ddm bdo
an todn sinh hoc va vé sinh mdi trudng. Hién tai, ngudi
chdn nudi nhd & gdp kho khdn vé vén va lo sg dich
bénh, khdng con co héi tdi dan.

Thi phdn chdn nudi nho 1€ gidm tir 75% - 2014 xudng con
49% - 2023. Du kién sé gidm con 25% - 2030. Co hdi cho
cdc Cty chdn nudi hién dai chiém Igi thé va gia thi
phan.

Trién vong gid heo hoi ndim 2024

Du bdo gid heo hai trong nédm 2024 co thé sé t&ng nhe
sO vai ndm 2023 bdi ngudn cung suy gidm va cdu tdng
tré lai:

* Vé phia cung, nhiéu hé chdn nudi nho lé d& gidm
dan do thua 16, khién nguén cung thit heo trong
nudc co thé gidm.

* Vé phia cdu, su hdi phuc trong nén kinh té€ sé thuc
ddy chi tiéu clia ngudi tiéu dung. Bén canh do, du
ki€n ngdnh du lich s& chung kién mét lugng I6n
khdch quéc té dén Viet Nam trong ndm 2024. Diéu
nay du kién s& cé dnh hudng tich cuc dén ngdanh
cdng nghiép thit lon khi ma nhu cdu tiéu thu thuc
phdm lién quan dén dm thuc va gidi tri cé thé dugc
kich thich bdi su phuc hdi clia ngdnh du lich va nén
kinh té€ noi chung.

Nhu vay, véi viec ngudn cung heo dang han ché va ky
vong phuc héi kinh té& thi gid heo du kién sé& trong muc
58.000 d/kg - 62.000 d/kg.

VPBankS Research | 4
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TRIEN VONG KINH DOANH & DINH GIA

FCFF

CONG TY CO PHAN NONG NGHIEP BAF VIET NAM

HOSE: BAF

Ky vong ddai han trong chién lugc phat
trién doanh nghiép BAF:

FCF Growth Rate: 2.0%
N i .
ormalized FCFFt+1 422 Trong Quy 1/2024, doanh nghiép d& bé sung véo qud
Terminal Value 6,368 9 Y gniep 9 R
Present value of terminal value 2'591 trinh vé@n hanh cta minh 2 trang trai mai. Sau dé, theo ké
Present value of stage 1 cash flows 2'945 hoach Quy 2/2024 qui md s& dugc md réng vaéi viee dua
Enterprise value (E\f) 5'535 vao hoat déng thém 4 cum trang trai, lam t&ng téng s&
Plus: Cash & marketable securities '423 lén 16 cum vao ndm 2024. Doanh nghiép clng dang
. o hudng téi viéc dau tu md réong thém tu 10 dén 15 trang
Plus: Investment in affiliates 0 trai ve < 2005
Less: Debt (ST+LT) (enter as -) (1,860) ral vao nam ’
Less: Pr.efer.red stock (enter as -) Hién nay, gid vén cla BAF dang duy tri & mic 40.000
Less: Minority Interest (enter as -) (16)  g6ng/kg, mét muc gid khd théip so véi trung binh nganh.
Value 4,083  piay nay tao diéu kién thudn loi cho ké hoach md réng
Share OS 143,520,000

Equity value per share 28,451

FCFE

quy mdé cua doanh nghiép. Theo doanh nghiép chia sé
rédng dén cudi nam 2024, BAF du kién s& bdn ra khodng
500 nghin con heo thit. V&i viéc tang manh ddu tu mé
rédng nhanh trong giai doan sdp tséi thi muc tiéu ma
doanh nghiép ddt ra la 1 triéu con vao cudi ndm 2025, 2

FCF Growth Rate: 2.0%  triéu con vdo ndim 2026 va 6 triéu con vao ndm 2023.
Normalized FCFEt+1 43 ]
Terminal Value 552 Bén canh do, BAF cling dang dp dung mé hinh kinh té
Present value of terminal value 198  tudn hodn trong qud trinh sdn xudt, bao gém tudn hoan
Present value of stage 1 cash flows 3,696 Nudc va st dung phdn heo dé san xudt phan hiu co. Diéu
Enterprise value (EV) 3,894 nay khéng chi giup doanh nghiép hodn thién khung ESG,
Plus: Cash & marketable securities 423  hudng dén cdc dong vén xanh ma con tdng thém ngudn
Plus: Investment in affiliates 0 thutlbdnphdnbon.
Less: Debt (ST+LT) (enter as -)
Less: Preferred stock (enter as -) i } .
Less: Minority Interest (enter as -) Pinh gia trong vung rat hap dan
Value 4,318 )
Share 0S 143,520,000 V&i trién vong trong dadi han tu chién lugc manh mé va rd
Equity value per share 30,084 rang tir doanh nghiép chung téi cho réng ddy la mét trong

nhimng doanh nghiép c6 co héi ddn ddu trong nganh.

Ap dung déng thsi phuong phdp chiét khdu dong tién
FCFF, FCFE va phuong phdp so sdnh P/E chung téi dua ra
muc dinh gid muc tiéu cho cé phiéu BAF la 29,000 déng/
c6 phiéu.

P/E average industry 6.00
EPS 4,769

Equity value per share 28,611

- Terminal FCFF Growth Rate:

| 1.00% 1.25% A 1.75% 2.00% 2.25% 2.50% 2.75% X

31,540 32,583 33,727 34,990 36,390 37,951 39,703 41,682 43,936

29,807 30,687 31,645 32,692 33,842 35,111 36,518 38,086 39,846

28,337 29,089 29,903 30,787 31,749 32,802 33,957 35,232 36,645

I 27,074 27,725 28,426 29,182 29,999 30,887 31,854 32,911 34,072
25,977 26,547 27,156 27,811 28,515 29,274 30,095 30,987 31,959

25,015 25,518 26,054 26,626 27,239 27,896 28,603 29,366 30,192

24,166 24,613 25,088 25,593 26,131 26,706 27,321 27,982 28,692
1o 1% 23,409 23,810 24,234 24,683 25,160 25,667 26,208 26,786 27,404

[ 10.6% | 22,732 23,093 23,474 23,876 24,302 24,753 25,232 25,742 26,285

- Terminal FCFE Growth Rate:

| 1.00% 1.25% 1.50% 1.75% 2.00% 2.25% 2.50% 2.75% XA

30,244 30,305 30,370 30,441 30,518 30,602 30,693 30,793 30,903
30,141 30,194 30,251 30,313 30,379 30,450 30,527 30,611 30,703
30,051 30,098 30,148 30,201 30,259 30,320 30,387 30,459 30,536
Cost of 29,971 30,013 30,057 30,105 30,155 30,209 30,266 30,328 30,395
Equity 29,901 29,938 29,978 30,020 30,064 30,111 30,162 30,216 30,274
29,838 29,871 29,907 29,944 29,984 30,026 30,071 30,118 30,169
29,781 29,811 29,843 29,877 29,913 29,950 29,990 30,032 30,077
29,729 29,757 29,786 29,817 29,849 29,883 29,919 29,956 29,996
29,683 29,708 29,734 29,762 29,791 29,822 29,854 29,889 29,924
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PHU LUC - BAO CAO TAI CHINH

K&t qud kinh doanh (ty déng) 2022 2023 2024F 2025F
Doanh thu thudn 7,083 5,250 6,188 7,929
Gid vén hang bdn -6,558 -4,910 -5,431 -6,635
Lgi nhuén gép 525 340 757 1,295
Doanh thu hoat déng tai chinh 8 38 13 10
Chi phi tai chinh -31 -164 -161 -256
Chi phi qudn Iy doanh nghiép -88 -96 -125 -176
Lgi nhudn truéc thué 339 15 316 592
Loi nhudn sau thué 288 23 253 474
Lgi nhuén sau thué ctia ¢6 dong 287 20 250 470
cong ty me

Bdng can d6i ké todn (ty déng) 2022 2024F 2025F|
Tai sén ngdn han 2,663 3,157 3,166 3,509
. Tién & tuong duong tién 151 108 166 68
IIl. BAu tu tai chinh ngdn han 100 315 331 347
lIl. Cac khodn phdi thu ngdn han 1,502 1,094 1,271 1,566
IV. Hang tén kho 882 1,605 1,358 1,474
V. Tdi sén ngdn han khdc 27 35 42 53
Tai san dai han 2,066 3,417 4,932 6,741
I. Cdc khodn Phai thu dai han 82 124 147 188
II. Tai séin ¢6 dinh 1,096 1,615 2,389 3,121
1. T&i sdn ¢8 dinh hitu hinh 889 1,428 2,196 2,920
2. Tai sén ¢6 dinh vo hinh 207 187 193 201
IIl. Bat déng sdn ddu tu 15 0 0 0
IV. Tai séin d& dang ddi han 353 905 980 913
V. BAu tu tai chinh ddi han 30 0 0 0
VI. Tai sén dai han khdc -605 -843 -973 -602
Téng tai sdn 4,729 6,574 8,098 10,250
Ng phai tra 2,986 4,667 5,939 7,617
I. Ng ngdin han 2,292 3,057 3,467 4,381
1. Cdc khodn phdi trd ngdn han 2,027 2,353 2,592 3,147
ﬁd\r/:}y & ng thué tai chinh ngdn 26 704 875 1234
II..Nq dai han 695 1,610 2,471 3,236
1. Cdc khodn phdi trd dai han 2 454 619 793
2. Vay & ng thué tai chinh ddi 693 1156 1852 2,443
han

Vén chii s6 hiu 1,743 1,907 2,160 2,633
1.Vén diéu lé 1,435 1,435 1,435 1,435
2. Thang du vén ¢ phdn 0 0 0 0
3. Cdc khodn lginhugn chua 299 38 567 1037
phé&n phdi

4, I_’qi ich c& doéng khong kiém 9 16 19 23
sodt

5.Vén khac 0 138 138 138
Téng ngudn vén 4,729 6,574 8,098 10,250

Chi s6 chinh 2022
Pinh gia
EPS 1,998
Gid trj s8 séch clia
c8 phiéu (BVPS) 12,142
P/E
P/B 2
Kha ndng sinh IGi
Bién Igi nhuén gdp 7%
Bién EBITDA 6%
Blerl Igi nhudin sau 4%
thué
ROE 18%
ROA 6%
Tdng trudng
Doanh thu -32%
Loi rjhucjn trude 3%
thué
Lgi nhudn sau thué -M%
EPS -52%
TONg tai sén -13%
Vén chu sé hiu 20%
Thanh khodn
Thanh todn hién
hanh 116
Thanh todn nhanh 0.77
Ng/tdi sén 63%
Ng/vén chti sé hiu 63%
th ndng thanh 103
todn l&i vay
Hiéu quad hoat déng
Vong quay phdi thu
khach hang 539
Thdi gian thu tién
khdch hang binh 67.71
quén
Vong quay hang
t6n kho 6.66
Tf\wcn gian tén kho 54.81
binh quén
Vong quay phdi trd

; r 2.31
nhd cung cdp
Thdi gian trd tién 157.93

binh quén

Bdo céo luu chuyén

tién té

LCTT tu HD kinh

doanh (269.4)
LCTT tu HD ddu tu (578.5)
LCTT tU HD tai 7584
chinh

LCTT trong ky {89.5)
Tién/tuong duong 2471
tién ddu ky

Tién/tuong duong 1514

tién cudi ky

CONG TY CO PHAN NONG NGHIEP BAF VIET NAM

HOSE: BAF

2023 2024F 2025F
139 1,739 3,274
13,285 15,049 18,349

181 7

2 2
6% 12% 16%
2% 10% 13%
0% 4% 6%
1% 12% 20%
0% 3% 5%
-26% 18% 28%
-96% 2037% 87%
-92% 983% 87%
-93% 151% 88%
39% 23% 27%
9% 13% 22%
1.03 0.91 0.80
0.50 0.51 0.45
7% 73% 74%
7% 73% 74%
#DIV/0! 3.0 3.3
5.89 6.00 6.30
61.92 60.83 57.94
3.95 3.67 4.69
92.41 99.54 77.90
2.39 2.34 246
152.59 156.04 148.21

(213.2) 686.4 786.6
(1,322.4) (14969)  (1,833.4)
14926 867.7 949.7
(43.0) 57.2 (97.1)
151 108 166
108.4 165.5 68.4
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu thédng ké va khuy&n nghi trong bdn bdo cdo nay, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy
tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Déu Tu chi st dung ma khéng thuc hién xdc minh lai cdce théng tin nay, do
do Phong Phdn Tich Dau Tu khdng ddm bdo vé tinh chinh xdc va ddy dd cla cdc théng tin ndy.
Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chl quan clia ngusi lap la hop 1y tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t&€ ma chung toi kndng co trdch nhiém tu dong cdp nhét lién tuc, tri trusng hop dugc yéu cdu chinh thic
tU Ban 1dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp déng kinh t& dd dugc céng ty ky két véi cdc doi

tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khoéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kem dugc I1dp bdi Phong Phdn Tich Bau Tu — CTCP Chung Khodn VPBank, tdt cd cdc quyén s hliu
tri tué lién quan dén bdo cdo nay déu thudc sé hiu ctia CTCP Chung khodn VPBank. Cong ty nghiém cdm maoi viéc st dung, in dn,
sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo nay vi bdt ci muc dich gi ma khdéng cé su chdp thudn cia Cong ty.

THONG TIN LIEN HE

Céng ty C6 phdn Chuing khodn VPBank
Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén BDéng Da, Thanh phd Ha Noi

bién thoai: 1900 636679
Email: cskh@vpbanks.com.vn
Website: www.vpbanks.com.vn

Phong Phan tich Bau tu

Email: research@vpbanks.com.vn

Ma moi gidi

116C820618

TU VAN PAU TU

P
CHOT LAI HANG NGAY

~

{ 3
THAM GIA NHOM ZALO

an!ﬂ nun
i tidp tyc tn du o
m. i ting diden

i v 18 i I -l

T gk chi nh giden didm.

* Ving nd tro chisd Wi 2
1150-T165

Mmicr s e

2 Eee Ty
Chiid Jagy | 1563 FiTt
iy e @ s

Ngadi rhing e 1heo nhdm rghanh
diic thi i khuyén nghi. ACE tham
Knio thim C2 knde thea khuysn nghi

<o thef dat 257
" 50V 3 K
u gt 4,439 1

diding i ki nhudin sau thuf chi

b 42 ty dling, giden e lugt %

2023 041 5.830 j adng, mrg nne
50 vl nilm 2022,

1 Chuic mimg ACE di ansa HPG
i 27.2 nhu khuydin nghf ngdy
1041, PVD gid 27.x theo khuyen nghi
azn.

Elr":’::ll 40

o xH
H‘.

%o

=P

Quét ma hodc truy cap

ginlabs.vn/room

VPBankS Research | 7



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

