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N CTCP Néng nghiép BaF Viét Nam (BAF - HSX)
Bao cao doanh nghiép Ngay 11/11/2025

Mua vao (tr Tang ty trong) Tinh gon hon, hiéu qua hon; nang khuyén nghi Ién
Gia muc tiéu: VND39,300 (ttr VND41,400) M s
Tiém nang tang/giam: 23.8% ua vao

= HSC nang khuyén nghi d6i véi BAF 1én Mua vao (& Tang ty trong) du giam 5,1%

Bm (dong) (7/11/2025) s gié muc tiéu xudng 39.300d do didu chinh giam dy béo loi nhuan sau khi KQKD
Gid caofthip 52 tudn (d) YTy SéB{%%ZgJQ:%WS II:J)t/)vc,)ng (bi anh hwéng b&i chi phi quan ly & ban hang tang manh
GTGD (bq 5 phién) (tr.d) 32,080 AU i
Vén hoa thj treong (ty d) 9,653 = HSC ky vong hiéu qua HDKD cua BAF sé dwoc céi thién nho co cau hoat dong tinh
Vén héa trj trwomg (tr.USD) 367 gon hon; do dd, ching ti tdng nhe binh quan 1,2 diém phan trdm dw bao ty suat loi
Slg CP Iuu hanh (tr.dv) 304 nhuan gdp giai doan 2025-2027. Tuy nhién, chung t6i giam binh quan 15,9% dw
Slg CP NN duoc s& hivu (tr.dv) 143 béo lgi nhuan thuan, phan &nh quan diém than trong hon déi véi ri ro thién tai. Du
Slg CP NN duoc mua (tr.dv) 097 vay, dw bdo maéi van cho thay loi nhuan thuan tang trudng véi tbc 6 CAGR 3 nam
Gioi han ty 1& s& htru NN 39.0% dat 51% (dw bao trwdc dé: 57%).
Ty 1é s& hitu ciia NN 43.8% = Sau khi gia cb phiéu giam 9% trong 1 thang qua, BAF dang giao dich & mirc
Ty 16 freefloat 65.5% EV/EBITDA dw phéng 12 thang t&i 1a 5,5 1an, thap hon 1,4 dd léch chudn so véi
C0 dong Ion ] () binh quan tir thang 1/2022 & murc 7,8 lan.
Nguon: Céng ty, Uérc tinh cia HSC
B B e Sw kién: Danh gia chi tiet KQKD Q3/2025

Bieu do gia

BAF (WB) N30 index (Gid didu chinh) Loi nhuan thudn Q3/2025 clia BAF gidm manh 66% so v&i cung ky xubng 21 y ddng, do
58000 doanh thu gidm 14% so vé&i cling ky. Tuy nhién, doanh thu mang chén nudi — vén cé ty suét
54000 Igi nhuan cao va hién Ia mang kinh doanh cét I6i clia BAF — ting 33% so véi cung ky, gidp ty
%0000 suét loi nhuan gop tang 1én murc 23,2%. Loi nhuan bi anh hwéng tiéu cuc do chi phi quan ly
20000 & ban hang tang manh 73%, chd yéu do chi phi van chuyen va dao tao cao hon dw kién. Can
52000 lwu y rdng BAF da rat khéi mang kinh doanh néng san ¢ ty suét lgi nhuan thap tir ddu nam
20000 2025. Tinh chung 9 thang dau nam 2025, loi nhuan thuan clia BAF chi dat 56% dw bao ci

. cho nam 2025 clia HSC (trwéc khi cong bo KQKD).
3 Whniehiliiug I.thhlh““l M“l‘li““iﬂ“lhlllnwh.n. . " v . " , . " N L.
me s wm o ws mewe o Tae déng: Giam binh quan 15,9% dw bao Igii nhuan thuan giai
Gia c6 phiéu (%) -1thg -3thg -12thg _
Cé phiéu thuong (9.16)  (8.90) 39.3 doan 2025-2027
So véi chi sb (4.93) (13.4) 1.24 Co cau doanh thu thay dbi ciia BAF dwoc phan anh qua ty sut loi nhuan gop 9 thang dau
So véi nganh - - - nam 2025 tang 1&n mic 23,9%, (cao hon dang k& so véi 12,9% trong cling ky ndm 2024).
Nguén: Céng ty, FactSet  Sau khi xem xét yéu t6 nay, HSC tang nhe binh quan 1,2 diém phan tram gia dinh ty suét loi
nhuan goép giai doan 2025-2027. Tuy nhién, ching t6i gidm binh quan 15,9% dw bao loi

HSC va trung binh thj trwéng nhuan thuan giai doan 2025-2027, do tang gia dinh chi phi ban hang & quan ly va chi phi tai
EPS DC (d6ng) HSC Thj trwong % ch.léch chinh, phan anh quan diém than trong hon sau dot I lut nghiém trong trong thang 9-10.

2025F 1,858 2,150 (13.6) HSC hién du bao doanh thu thudn nam 2025 dat 5.079 tj dong (giam 8,5% va thap hon
2026F 2,645 3,440 (23.1) 10,6% so v&i dy bao trwde do) va loi nhuén thuan dat 565 ty dong (tang trudng 75% nhuwng
2027F 3,620 4,069 (11.0) thap hon 13,6% so v&i dy bao tredc dd). Trong khi do, ching t6i gidam lan lwot 23% va 11%

Nguén: Bloomberg, HSC wéc tinh  dw bao cho ndm 2026 va 2027; sau khi diéu chinh, loi nhuan thuén tang trwdng 1an Iwot
42,3% va 36,9%.

M6 ta doanh nghiép . s s x .
M6t cong ty chan nudi hang dau véi chudi gia tri binh gia va khuyen nghi

khép kin TACN-Trang Trai- Thuc Pham Sau khi gia cb phiéu gidam 9% trong 1 thang qua, BAF dang giao dich & mirc EV/EBITDA du
phong 12 thang toi la 5,5 1&n, thap hon 1,4 do léch chuén so véi binh quan ttr thang 1/2022
& murc 7,8 1an. Sau khi diéu chinh giam dw bao loi nhuan va lui thoi diém dinh gia sang cudi
nam 2026, HSC giam nhe 5,1% gia muc tiéu xubng 39.300d, twong dwong tiém nang tang
gia 24%. BAF cling dang c6 EV/EBITDA nam 2025 va 2026 Ién Iwot 1a 11,6 1an va 7,9 lan.

HSC nang khuyén nghi lén Mua vao dbi v&i BAF. Mac du dwa ra quan didm than trong hon,
chting t6i van duy tri danh gia tich cuwc vé trién vong tang trwdng trong hai nam t&i, khi mang
chan nudi mé réng sé tiép tuc hd tro kha néng sinh 1&i ctia Cong ty.

Ban géc bang tiéng Anh clia béo céo nay duoc phét hanh vao ngay 9/11.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA BC (ty déng) 247 775 1,101 1,687 2,267
Lei nhuan thuan (ty ddng) 26.9 323 565 804 1,100
EPS DBC (dbng) 187 1,350 1,858 2,645 3,620
Chuyén vién phan tich DPS (ddng) - - - - -
Trwong Hong Kim BVPS (déng) 13,223 12,264 13,895 16,612 20,330
Trwdng phong EV/EBITDA BC (14n) 25.6 12.3 10.8 7.47 6.17
kim.thong@hsc.com.vn P/E BC (lan) 169 23.5 17.1 12.0 8.77
+84 24 3933 4693 Ext. 4850 Loi suét cd tic (%) _ . . . .
Tran Hwong My P/B (lan) 2.40 2.59 2.28 1.91 1.56
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (97.6) 620 37.7 42.3 36.9
my.th@hsc.com.vn ROAE (%) 1.48 134 15.8 17.3 19.6
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cado doanh nghiép - CTCP Nong nghiép BaF Viét Nam (BAF) Ngay 11/11/2025

Giam dw bao nhwng nang khuyén nghj 1én Mua vao
nh& dinh gia

Ty suét loi nhuan gop 9 thang dau nam 2025 dat mirc cao 23,2% (so v&i 17% trong
Q3/2024 va 22,9% trong Q2/2025), phan anh sy thay déi trong co cau kinh doanh
clia BAF. Tuy nhién, cac dot Ii lut tir cudi thang 9 dén gitra thang 10 da lam phat
sinh chi phi bé sung cho céng tac phong chéng bao, di d&i dan vat nuéi va van
chuyén thirc an cling nhw nguyén vat liéu dén trang trai, khién chi phi quan ly & ban
hang tdng manh va gay ap luc Ién lgi nhuan. Trong thoi gian téi, HSC dy kién ty
suat loi nhuan gop cta BAF sé tiép tuc cai thién, dwoc ho tro bdi cong suét hoat
doéng cao hon va ké hoach mé rong cong suét. Tuy nhién, ching téi gidm binh quan
15,9% dw bao loi nhuan thuan giai doan 2025-2027, trong d6 gia dinh chi phi quan
ly & ban hang/doanh thu dwoc diéu chinh tdng nham phong ngtra ri ro thién tai ngay
cang gia tang. Dy bao mé&i van cho thdy loi nhuan thuan ting trwdng véi toc do
CAGR 3 nam dat 51% (dw bao trwdc doé: 57%). Chung téi gidm nhe 5% gia muc tiéu
xubng 39.300d nhwng nang khuyén nghi Ién Mua vao véi tiém nang tang gia wéc
tinh 24%.

banh gia KQKD Q3/2025: Leii nhuan giam do chi phi quan ly &
ban hang tang manh

BAF ghi nhan KQKD Q3/2025 kém tich cwc, v&i loi nhuan thuan dat 21 ty dong, giam
66% so v&i cung ky trong khi doanh thu thuan gidm 14% so véi cung ky xudng 1.136
ty ddng. Doanh thu gidm chi yéu do BAF da rat hoan toan khai mang kinh doanh néng
san tir dau nam 2025. Nguwoc lai, doanh thu méng chan nudi tdng 33% so véi cung
ky, déng gép 100% téng doanh thu trong Q3/2025, so v&i 65% trong Q3/2024.

Ty suét loi nhuan gop Q3/2025 duy tri viing & mirc 23,2% (so v&i 17% trong Q3/2024
va 22,9% trong Q2/2025), dwoc hd tro bdi viéc rat hoan toan khdi mang kinh doanh
noéng san co ty suat loi nhuan thap. Tuy nhién, loi nhuan thuan chiju ap lwc do doanh
thu gidam va chi phi quén ly & ban hang tang dot bién 73% so v&i cung ky lén 178 ty
ddng, bao gdm: chi phi van chuyén téng 28,2% so véi cung ky 1&n 89 ty dong, chi phi
nhan sy tdng manh 91% so v&i cung ky lén 35 ty déng, va cac chi phi khac tang 98%
so v&i cung ky 1&n 27 ty ddng. Theo BLD, chi phi van chuyén tang chi yéu do hoat
dong di chuyén va phan tach dan heo dé phuc vu cac trang trai méi, cling nhw van
chuyén thirc &n va vat tw; trong khi chi phi nhan sw tang phan anh chi phi dao tao va
nang cao nang lwc cho ddi ngii phuc vu cac trang trai sdp van hanh. Cac chi phi khac
tang mot phan dén tir hoat ddng phong chdng bao, 1.

Tinh chung 9 thang d4u nam 2025, doanh thu dat 3.647 ty déng (gidm 7% so véi cung
ky, twong dwong 64% so v&i dw bdo c& nam 2025 ctia HSC truée ky cong bd KQKD);
trong khi lgi nhuan thuan dat 363 ty déng, tang 69% so véi cung ky (twong dwong
56% dw bao c& ndm 2025 ctia HSC trwdc ky cong béd KQKD), nhd mang chan nudi
hoat déng tich cwc va gia heo trong nwéc duy tri & mie cao. Ty suat Igi nhuan gop
cai thién manh [én mirc 23,9%, so v&i 12,9% trong 9 thang dau nam 2024, nho BAF
da rut hoan toan khéi mang kinh doanh néng san co ty suét lgi nhuan thap ké tir dau
nam 2025.

Bang 1: KQKD Q3/2025 & 9 thang dau nam 2025, BAF
Ty suét loi nhuan gop téng dang ké sau khi BAF hoan tat viéc rat khdi mang kinh doanh néng san vén cé bién loi nhuan thap

Q3/24 Q3/25 So v&i cung ky 9T2024 9T2025 So vé&i cung ky

Doanh thu thuan 1,314 1,136 -14% 3,927 3,647 7%
Gia vén hang ban (1,091) (872) -20% (3,418) (2,776) -19%
Loi nhuan goép 223 264 18% 509 871 1%
Ty suét loi nhuén gbp 17.0% 23.2% 37% 12.9% 23.9% 84%
Loi nhuan hoat déng tai chinh (51) (63) 23% (147) (187) 27%
Chi phi QL&BH (103) (178) 73% (185) (316) 1%
Chi phi QL&BH / doanh thu 7.8% 15.6% 100% 4.7% 8.7% 84%
Loi nhuan hoat dong 69 24 -66% 177 369 109%
Thu nhap thuan khac (2) 3 -264% 98 11 -89%
LNTT 67 26 -61% 275 380 38%
Loi nhuan thuan 60 21 -66% 214 363 69%
Ngudn: BAF
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Trién vong: Gia heo c6 kha nang ting trong 3-6 thang téi do tac
dong cua li lut va dich bénh

Panh gia so bo tac dong cua i lut

T cudi thang 9 dén gitra thang 10, lién tiép cac con bao va ap thap nhiét doi (bao
gdm b&o Ragasa, bdo Bualoi va bdo Matmo) d& gay anh huéng nghiém trong dén
khu vuwc Bac Bo va Bac Trung B6, gdy mua I&n kéo dai va ngap lut trén dién rong.
Tinh trang ngap ung kéo dai da gay thiét hai dang ké cho nganh chan nuéi heo, khi
nhiéu trang trai bj ngap, cudn tréi hodc hw hai ndng, cung véi d6 1a hé thong ha tang
chan nuéi chi chét bi pha hay. Du chua c6 bao céo chinh thire trén toan quoc vé mirc
do thiét hai ctia dan heo va sb lwong trang trai bi anh hwéng, cac thong tin ban dau
tr dia phwong cho théy hoat déng chan nudi bj gian doan dang ké tai cac tinh chiju
anh hwéng nang né.

Trong ngén han, 10 lyt d& lam gian doan chudi cung (rng tai cac khu vwe bi anh hwdng
trwc tiép. Trong Q3/2025, ngudn cung thit heo trong nwédc tang manh do nhiéu ho
chan nudi budc phai ban thao dan heo trong thoi diém 10 lut dé tranh radi ro dich bénh
va thu hdi vén, khién gia heo trong nwéc gidm sau trong quy. Tuy nhién, trong 3-6
thang t&i, cac hd chan nuéi sé can thdi gian dé& khoi phuc chudng trai va tai dan sau
thiét hai. Di v&i nhirng hd chdn nudi nhd 18, mot sb cé thé rat khéi nganh do thiéu
ngudn vdn dé tai thiét chudng trai hodc di doi dén khu virc an toan hon nham trng pho
véi rii ro |d lut trong twong lai. Két qua 1a ngudn cung thit heo trong nwéc dy kién sé
that chat, tring v&i mua tiéu thu cao diém trwéc Tét Nguyén dan (khodng ba thang
t¢i). Do d6, ching téi dw kién gia heo trong nwéc sé tang trong Q4/2025.

Dién bién nay c6 thé mang lai loi ich cho BAF trong cac quy t&i (va tao ra tiém nang
KQKD tang so v&i dy béo hién tai), khi tac déng tir 1 lut va dich bénh déi véi Cong ty
la khéng dang ké, déng thoi BAF da duy tri quy mé dan heo n dinh theo ding ké
hoach. Trong trung va dai han, su suy gidm cta khu virc chan nudi nhé 1é nhiéu kha
nang sé tiép dién, qua d6 mé ra co hoi cho cac trang trai va doanh nghiép chdn nudi
quy mé I&n mé réng thi phan.

Tac dong cua dich ta heo chau Phi

Dich ta heo chau Phi (ASF) bung phat manh hon trong nam 2025 do tinh trang mwa
va ngap lut kéo dai, dac biét trong Q2 va Q3/2025. Theo Cuc Chan nubi va Thu vy,
trong 9 thang dau nam 2025, ca nwéc ghi nhan 2.040 6 dich ASF tai 34 tinh thanh,
khién gan 1 triéu con heo bi tiéu hdy, twong dwong sb 6 dich tang 88% so v&i cung
ky nam 2024 (1.084 & dich) va sé lwong heo chét hoac bj tiéu hay ting gap 13,8 1an
S0 VvOi cung Ky.

Hinh 2: Cac dot bung phat dich ta loon chau Phi tai Viet Nam  Hinh 3: Cac dot bung phat dich ta lon chau Phi tai Viét Nam

tor 1/1/2024-31/10/2024 . tor 1/1/2025-31/10/2025 .
10 thang dau nam 2024: ghi nhan 1.085 6 dich, wéc tinh thiét hai 10 thang dau nam 2025: ghi nhan 2.040 6 dich, wdc tinh thiét hai
67.273 con heo 1 triéu con heo

Ngudn: FAO (cham xanh: é dich da dum: xéc nhan, chdm da: 6 dich nghi ngo) Ngudn: FAO (cham xanh: é dich da duoc xac nhan, chdm dé: 6 dich nghi ngd)
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Biéu do 4: S6 lwong heo nai sinh san, Viét Nam Biéu dé 5: San lwong heo hoi (nghin tan), Viét Nam
Tinh dén cudi Q3/2025, dan heo nai da ~giam xubng mirc thdp San lwong heo hoi du kién gidm 6% so v&i cung ky trong
nhat ké ti» nam 2021, cho thAy &p lwc ngudn cung trong 3-6 thang  Q4/2025 do anh huwéng cda Id lut va dich ta lon chau Phi xay ra

toi trong Q2 va Q3/2025
4.000 1.150
3.500 -
3.000 i 1.100
2.500 - 1.050 |
2.000 -
1.500 1.000
1.000 -
500 - 950
o I T T T - B S Tt R 900 ' ' ' ‘
R S R L L Q1/24 Q2/24 Q3/24 Q4124 Q1125 Q2125 Q3/25 Q4/25*
Ngudn: Agromonitor Nguén: Agromonitor

Do tac dong kép ttr 1T lut va dich ta heo chau Phi, dan heo nai clia Viét Nam da bj anh
hwdng nghiém trong, gidm xuéng con 1,964 triéu con, tu’o’ng duwong giém 9% so voi
dau nam va la mirc thap nhét ké tir ndm 2021. Sy sut gidm manh ctia dan heo nai
duoc du bao sé gay ap lwc 1én ngudn cung heo hoi trong 3-6 thang tdi, ddéng thei bao
hiéu ap lwc tang gia thit heo trong nwdc trong bbi canh ngudn cung ngay cang that
chat. Dién bién nay cé thé mang lai tac déng tich cwc cho BAF khi Céng ty van duy tri
4n dinh quy mé dan heo.

Diéu chinh dw bao loi nhuan giai doan 2025-2027

HSC diéu chinh gidm dw bao giai doan 2025-2027, gidm binh quan 9,8% v&i doanh
thu thuan va 15,9% v&i loi nhuan thuan. Cac diéu chinh vé doanh thu giai doan 2025-
2027 chu yéu phan anh dw bao méi cho mang chdn nuéi va doanh thu thirc &n chan
nudi, dua trén KQKD thyc té 9 thang dau nam 2025, cung véi giad dinh gia heo hoi
dwoc diéu chinh ting binh quan 2,3%. Trong khi d6, viéc diéu chinh giam binh quan
15,9% du bao lgi nhuan thuan chi yéu 1a do tac dong tiéu cwe tir ting gia dinh vé chi
phi tai chinh va chi phi quan ly & ban hang (phan anh quan diém than trong hon trwéc
rdi ro thién tai, dwa trén sé liéu thyc t& 9 thang dau nam) chi dwoc bu dép phan nao
nho thay ddi co cau kinh doanh (san lwong tiéu thu gidm nhe song ty suét loi nhuan
gop giai doan 2025-2027 dwoc nang binh quan thém 1,2 diém phan tram).

HSC hién dw bao doanh thu thudn nam 2025 dat 5.079 ty ddng (giam 8,5% va thap
hon 10,6% so v&i du béo trwdc dd) trong khi loi nhuan thuan dat 565 ty déng, tang
trwdng 75% nhwng thdp hon 13,6% so véi du bao trudc d6. Két hop dw bao méi voi
KQKD thuc té 9 thang dau ndm 2025, ching tdi wéc tinh doanh thu thuan Q4/2025
dat 1.432 ty déng, giam 16,4% so v&i cung ky — mac du doanh thu méng chan nubi
(ngudn thu duy nhat trong quy) dw kién tang 37% so v&i cung ky — va loi nhuan thuan
Q4/2025 dat 202 ty ddng, tdng 96% so vé&i cuing ky.

Loi nhuégn thuan ndm 2025 va 2027 dw bao tang trwéng 1&n lwot 42,3% va 36,9% dat
804 ty dong va 1.100 ty dong (sau khi gidam 23% va 11% dw bao trwdc do).

Bang 6: Dw bao lgi nhuan cii va méi cho giai doan 2025-2027, BAF

Chung téi hién duw bao lgi nhuan thuan sé tang trwdng véi tbc dd CAGR 3 nam la 50,5% (dw bao trwdc dé: 57%)

Piéu chinh of 5 Piéu chinh o 5 Piéu chinh

poanmntni 5680 5079  -85%  -10.6% 8146 7,289  435%  -105% 10,728 9,839  35.0% -8.3%
Lot nhugn 654 565  751%  -13.6% 1,046 804  423%  -231% 1237 1,100  369%  -11.0%
Nguén: HSC
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Bang 7: Gia dinh doanh thu cii va méi cho giai doan 2025-2027, BAF
HSC dy bao doanh thu méng chan nudi sé tang tredng voi tbc d6 CAGR 3 nam 1a 45,1%, chd yéu nhd san lwong heo hoi duoc ky
vong sé dat toc do tang trwdng kép 1a 39%

E:;::;’g‘i‘ mang 5280 4,804  60.2% 9.0% 7,49 6792  41.4% -9.4% 9601 9,158  34.8% -4.6%

Heo hoi (nghin con) 755 755  35.6% 0.0% 1,154 1,102  45.9% -4.5% 1,521 1,497  35.8% -1.6%
(ncgfn?{i% ,ﬁ’;’}fg‘)"’én 57 58 8.3% 2.3% 57 58 0.0% 2.3% 57 58 0.0% 2.3%
Thtre &n chin nudi 130 103 -95.6% 21.2% 2 146 N/m  565.3% 69 321 1201%  363.8%
Khac 269 172 N/m -359% 628 351 103.8% -44.0% 1,058 359 2.2% -66.0%

Nguén: HSC

Bang 8: Gia dinh ty suat loi nhuan gép & ty 1é chi phi QL&BH/doanh thu trong giai doan 2025-2027, BAF
Chung t6i (1) tang binh quan 14,6% gia dinh 16 hoat ddng tai chinh trong giai doan 2025-2027, (2) tang binh quan 1,9 diém co ban
gia dinh chi phi QL&BH/doanh thu va (3) nang trung binh 1,2 diém co ban dw bao ty sut Igi nhuan gop

Ty suét lgi nhuan gop B7% B9 gxw e AT%  256% g LT 09 2s0%  2ss% g 00 L 20
L& HD tai chinh (255)  (249)  23.8% 25%  (306)  (374)  50.2% 220%  (388)  (483)  20.4%  24.4%
Chi phi QL&BH/ . . 3.1 2.4 . . 07 17 . . 0.0 17
doanh thu 53%  TT%  GEgmw  didmo%  >3%  T0%  ggmou  gigmo 3% T0%  Ggmou  didm%
Ty suét EBITDA 27.4%  26.1% diérL(]t;/Zo 13 d'eﬂ}: 27.9%  28.3% diém25/2° diémo‘;/4o 26.8%  28.1% aiér;moé/? diém15/20
o 53 -0.4 -0.1 1.8 0.2 03
0, 0, 0, 0, 0, 0,
Ty suat lgi nhuan thuan 11.5% 11.1% didm % Gidm % 12.8% 11.0% didm % Gidm % 11.5% 11.2% Gidm % Gidm %
Ngudn: HSC

Nang khuyén nghi Ién Mua vao trén co s& dinh gia

Sau khi diéu chinh giam dy b&o loi nhuan va lui thoi diém dinh gia sang cubi nam
2026, HSC gidm nhe 5,1% gia muc tiéu xudng 39.300d, twong dwong tiém nang tang
gia 24%. BAFciing dang c6 EV/EBITDA nam 2025 va 2026 |an lwot 1a 11,6 1an va 7,9
lan. HSC nang khuyén nghi dbi véi BAF 1én Mua vao do danh gia tich cuc vé trién
vong tang trwdng trong hai nam t&i khi mang chan nuéi tiép tuc mé rong, gép phan
duy tri kha nang sinh 1&i virng chéc ctia doanh nghiép.

Nhirng gia dinh dinh gia chinh nhw sau:

e Giam binh quan 15,9% dy bao Igi nhuan thuan giai doan 2025-2027 chl yéu do
tang gia dinh chi phi tai chinh va chi phi quan ly & ban hang.

o Lai sut phi rti ro 4%, phan b rdi ro vén CSH 8,75%, hé s6 beta 1 (khong ddi),
twong trng gid dinh WACC duy tri & mrc 11,7%. Toc d6 tang trwdng dai han gil
nguyén & mac 2%.

e Chung toi hién st dung thi diém dinh gia la cudi ndm 2026 (so v&i gitka ndm 2026
trong dw bao truwéc dé).

Bang 9: Tinh toan dong tién tw do cia doanh nghiép, BAF

Ty dong 2025 2026 2027 2028 2029 2030
EBIT 824 1,354 1,825 1,883 1,933 2,121
Thué (19) 173) (237) (242) (240) (281)
Thu nhép thuan trir ng vay 805 1,181 1,588 1,641 1,693 1,840
Cong: Khéu hao 266 334 442 526 606 646
Trtr: Chi phi dau tw tai san cb dinh (1,085) (1,001) (1,601) (1,301) (1,201) (701)
Triv: Thay di vén lwu dong 67 173 (493) (19) (24) (366)
UFCF 52 687 (64) 847 1,074 1,418
Nguén: HSC
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Bao cado doanh nghiép - CTCP Nong nghiép BaF Viét Nam (BAF)

Bang 10: Tinh toan WACC, BAF Bang 11: Tinh toan DCF, BAF

L&i suat phi rai ro 4.0% .

Phan bu rdi ro vén CSH 875%  locddtangtrudngdaihan 2.0%

Beta (13n) 10 S(l)gér! hién tai cta dong tién t&i nam Ty déng 5480

Chi phi von CSH 12.8% Gia tri hién tai cla gia tri dai han Ty déng 8,935

Lai suat binh quan 124%  18ng gia tri hién tai Ty déng 14,416

Thue thu nhap doanh nghiép 17.6% Cong: Tién mat + dAu tw ngén han Ty déng 1,121

Chi phi ng sau thue 10.2%  Try: Téng no, didu chinh Ty déng (3,584)

Ty trong no 400%  Gig trj ctia vén CSH Ty déng 11,952

WACC 11'7% Sé lwong cb phiéu dang Iwu hanh Triéu 304
Nguon:HSC G4 tri hop Iy cua cé phibu Pénglcp 39,300

Nguén: HSC

Bang 12: Phan tich dd nhay cua gia muc tiéu d6i véi gia dinh téc doé tiang trwéng dai han & lai suét phi rai ro (déng), BAF
Téc do ting trwdng dai han

0% 1% 2% 3% 4%
3.0% 35,900 38,400 41,400 45,100 49,900
Lai suat phi radi ro 3.5% 35,200 37,500 40,300 43,800 48,200
4.0% 34,500 36,700 39,300 42,500 46,600
4.5% 33,800 35,900 38,400 41,400 45,200
5.0% 33,200 35,200 37,500 40,300 43,800
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu gidm 9% trong 1 thang qua, BAF dang giao dich & muc

EV/EBITDA dy phéng 12 thang toi 1a 5,5 1an, thap hon 1,4 d6 Iéch chuén so voi binh
quan qua khr & mic 7,8 lan.

Biéu d6 13: EV/EBITDA trwot dw phéng 1 nam, BAF Biéu do6 14: P6 léch chuan so véi gia tri binh quan, BAF
BAF dang giao dich voi EV/EBITDA truot dw phong 1 nam la 5,5 ...thép hon 1,4 d6 léch chuan so v&i gia tri binh quan quéa khe 1a
lan (dwa trén wéc tinh clia chung t6i) ... 7,9 1an
Dw bao cia thi trwerng Thuc té Dw b&o cia HSC 4
14
3
12
10 2 Jy
8 qu 1 40— — |
AY
6 A :
»-/"’J g I— 1! ] -
4
2 (1) S 7 adE—
0

@)
T2z T7i2z /23 T7123 T1/24 Tri24 25 17125 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

Nguén: Bloomberg, HSC

Nguén: Bloomberg, HSC
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Bao cado doanh nghiép - CTCP Nong nghiép BaF Viét Nam (BAF)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 5199 5554 5079 7,289 9,839 EBIT 142 594 835 1,354 1,825
Loi nhuan gop 343 738 1,213 1,864 2,513 Khéu hao (105)  (180)  (266)  (334)  (442)
Chi phi BH&QL (193)  (251)  (389)  (510)  (689) Laivay thudn (117)  (201)  (249)  (374)  (483)
Thu nhap khac 1.34 112 14.4 0 0  Thué TNDN da nop (58.0) (15.0) (19.2)  (173)  (237)
Chi phi khac (9.88) (5.04) (3.23) 0 0 Thay ddi vén Ivu dong (467)  (767) 67.5 173 (493)
EBIT 142 594 835 1,354 1,825 Khac (141)  (312)  (249)  (374)  (483)
Lai vay thuan (117)  (201)  (249)  (374)  (483) LCT thuan tir HDKD (420)  (319) 900 1,314 1,054
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (1,012) (1,084) (1,085) (1,001) (1,601)
Loi nhuan khac - - - - - Gop vén & dau tw (267) (369) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 68.0 476 0 0 0
LNTT 24.5 393 586 980 1,341 Khac 54.8 439 20.6 5.35 10.0
Chi phi thué TNDN 581 (69.4) (19.2) (173)  (237) LCT thuan tir HDDT (1,155)  (538) (1,065)  (996) (1,591)
Loi ich cb dong thiéu sé (3.43) (1.25) (219) (3.11) (4.26) Cb twc trd cho CSH 0 (432 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 138 711 0 0 0
Loi nhuan thuan 26.9 323 565 804 1,100 Tang/gidm no 1,381 219 (18.0) 324 514
Khac 0 (232 0 0 0
Lo nhuan thuan BC 26.9 323 565 804 1,100 LCT thuan tir HDTC 1,519 923  (18.0) 324 514
EBITDA BC 247 775 1,01 1,687 2,267
Tién & twong duong tién dau ki 151 95.2 161 (21.5) 621
EPS (ddng) 187 1,350 1,858 2,645 3,620 LCT thuan trong ky (56.2) 66.0  (183) 642  (23.3)
EPS BC (ddng) 187 1,350 1,858 2,645 3,620 Anh huéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 95.2 161 (21.5) 621 597
Slg CP binh quan (triéu dv) 144 239 304 304 304
Slg CP cudi ky (triéu dv) 144 239 304 304 304 Dong tién tw do (1,431) (1,404)  (185) 313 (547)
Slg CP pha loang cuéi ky (triéu dv) 144 239 304 304 304
Bang can ddi ké toan (ty dong) 12-23A  12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 95.2 161  (21.5) 621 597  Chi s hoat dong
DAu tw ngan han 327 268 0 500 600 Ty suét LN gop (%) 6.60 13.3 23.9 25.6 255
Phai thu khach hang 1,105 511 483 592 794 Ty suét EBITDA BC (%) 4.74 13.9 21.7 23.1 23.0
Hang tdn kho 1,593 2,152 1,778 2,233 3219 Ty suitLNT (%) 0.52 5.81 11.1 11.0 11.2
Céc tai san ngén han khac 28.3 38.6 24.1 37.6 52.9  Thué TNDN hién hanh (%) (23.7) 17.6 3.27 17.6 17.6
Téng tai san ngén han 3,148 3,130 2,264 3,984 5263 Tang trwdng doanh thu (%) (26.6) 6.83  (8.55) 435 35.0
Tang trwdng EBITDA BC (%) (41.2) 214 421 53.3 34.4
TSCP hiru hinh 2,332 3283 4,197 5378 7,306 Tang trwdng LNT BC (%) (97.6) 1,100 75.1 423 36.9
TSCP vb hinh 187 5.72 5.90 5.90 590 Tang trudng EPS (%) (97.6) 620 37.7 423 36.9
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (97.6) 620 37.7 423 36.9
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) - - - - -
DAu tw vao Cty LD,LK 0 0 0 0 0 Ty I& LN thuan tra CT (%) - - - - -
Tai san dai han khac 866 1,048 1,610 1,609 1,608
Téng tai san dai han 3,386 4,336 5813 6,993 8,920 Chisé lgi nhuan
ROAE (%) 1.48 13.4 15.8 17.3 19.6
Téng cong tai san 6,534 7,467 8,077 10,976 14,184 ROACE (%) 4.76 145 16.0 20.7 22.0
Véng quay tai san (lan) 0.92 0.79 0.65 0.77 0.78
No ngén han 704 842 753 1,310 1,897  Tiém méat HD/EBIT (Ian) (2.96)  (0.54) 1.08 0.97 0.58
Pha trd ngudi ban 2,188 1,802 1,436 2,163 2,794 S6 ngay ton kho 120 163 168 150 160
No ngén han khac 69.7 86.9 59.1 81.2 117 Sé ngay phai thu 83.1 38.7 456 39.8 39.6
Téng ng’ ngén han 3,011 2,783 2,343 3,646 4,941 S ngay phaitra 164 137 136 146 139
No dai han 1,156 1,262 1,492 2,260 3,038 Co céuvén
Thué TNDN hoan lai phai tra 5.70 5.70 5.70 5.70 570  Ng thudn*/VCSH (%) 94.6 66.5 54.9 59.2 71.0
No dai han khac 453 475 0 0 0  No/tai san (%) 28.9 28.2 28.4 32.9 35.2
Téng ne dai han 1,614 1,743 1,498 2,266 3,043 EBIT/i vay (1an) 1.21 2.96 3.36 3.62 3.78
No/EBITDA (lan) 7.67 2.72 2.09 2.14 2.20
Téng ng phai tra 4,625 4,526 3,841 5912 7,985 Chis TT hién thoi (1&n) 1.05 1.12 0.97 1.09 1.07
Vén cha sé hiru 1,898 2,931 4,225 5050 6,181 Dinh gia
Loi ich cb dong thiéu sé 10.6 8.99 11.2 14.3 18.6  EV/doanh thu (1&n) 1.22 1.72 2.35 1.73 1.42
Téng vén chi s& hiru 1,908 2,940 4,236 5065 6,199 EV/EBITDA DC (l&n) 25.6 12.3 10.8 7.47 6.17
P/E (1an) 169 23.5 17.1 12.0 8.77
Téng ng phai tra va VCSH 6,534 7,467 8,077 10,976 14,184 P/E DC (1an) 169 23.5 17.1 12.0 8.77
P/B (1&n) 2.40 2.59 2.28 1.91 1.56
BVPS (d) 13,223 12,264 13,895 16,612 20,330 Loi sut cd tirc (%) - - - - -
No thuan*/(tién mat) 1,765 1,943 2,267 2949 4,337

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Nong nghiép BaF Viét Nam (BAF) Ngay 11/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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