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Bao cao doanh nghiép Ngay 15/5/2026

Nam gitp (o Mua vao) Ha khuyéen nghi xuong Nam giir do giam dw bao
Gia muc tiéu: VNB37,200 (tcr VND39,300) . n
Tiém nang tang/giam: 3.9% |O’| nhu@“
Gia cb phiéu (dong) (7/5/2026) EEXT] = HSC gidm 4% gid muyc tiéu xubng 37.200d va ha khuyén nghi déi véi BAF
Ma Bloomberg BAF VN xuong Nam gil (ttr Mua vao) sau khi diéu chinh giam 10% dw bao Igi nhuan
Gia cao/thap 52 tuan (d) 31,350-39,200 cac nam 2026-2027.
GTGD (b 5 phién) (tr.d) 35950 w  San lwong heo clia BAF tiép tuc tang nhd nang cao hiéu suét st dung trang
ven héa thi inromg (i d) 10,884 trai. Tuy nhién, chi phi chan nudi dw kién ting do gia thirc an chan nudi va gia
Von héa tri trwong (tr.USD) 414 = = o o An i > o2 N A o a n
Sig CP Iuu hanh (tr.dv) 304 nang Iu’c_wng taqg. Qo do, chung téi d‘leunchlnh giam b’n:lh:quan 10/2 du!lbao |AC_YI
Slg CP NN duoc s hiru (tr.dv) Py nhukan tpuan cac nam 2026:2027. I?u vay, dw b?o ma&i van chf) tha’ly Ic_rl nhua;n
Slg GP NN duoc mua (tr.dv) 097 th)uan tang trwdng manh vaéi toc d6 CAGR 3 nam dat 96% (tr mc nén thap
Gibi han ty 18 56 hitu NN 39.0% ctia nam 2025).
Ty 1& s& hiru clia NN 43.8% = Sau khi gia cb phiéu ting 3% trong 1 thang qua, BAF dang giao dich & mic
Ty ¢ freefloat 65.5% EV/EBITDA dy phéng 12 thang t&i la 7,9 lan, thap hon 0,4 d6 léch chuan so
C dong 6n ] () v&i binh quan tir thang 1/2022 & murc 8,4 Ian.
Nguon: Céng ty, Uérc tinh cia HSC
o Sw kién: Cap nhat sau PHCD

Biéeu do gia - ' : ) i

o (WB) VN30 Index (Giadibu chinh) BAF dat ké hoach lgi nhuan tang trwdng manh trong nadm 2026 vé&i LNST dy kién
000 tang trwéng 524% dat 793 ty ddng, dwoc hd tro nhe san lwgng heo thwong phdm
f:ZﬁZ tang trwdng 54% dat khoang 1,2 triéu con khi cac trang trai méi dwa vao hoat dong
oo tang dan hiéu suét st dung va cai thién hiéu qua hoat déng van hanh. V& quan ly
vén, BAF c6 ké hoach phat hanh cb phiéu thuéng véi khéi lwgng 68,8 trieu cd
s0000 phiéu va phat hanh 1.200 ty déng trai phiéu chuyén déi nham bé sung vén Ivu dong

va tai co cau ng.

TS;L‘;l"“"”“‘W'::‘I‘l"]'“m'/f;‘“““::;;;"“'";;E""" wewas:  Tac dong: Giam binh quan 10% dw bao Ioii nhuan thuan

(T AL TEEY]  cac nam 2026-2027

Sorsiania ™ @78 30) (sse) Gidthic an chan nudi tiing (chi phi thirc &n chan nusi chiém khodng 50-60% tong

So v6i nganh i chi phi chan nub6i heo tai Viét Nam), cung voi gia nang luvgng tang do tac dong lan
Ngudn: Céng ty, FactSet  t0@ tr xung dot tai Trung Dong, du kién sé khién chi phi chan nudi cia BAF gia
tang trong ndm 2026. Theo d6, HSC gidm binh quan 10% dy b&o Igi nhuan cac
HSC va trung binh thj trwéng nam 2026-2027, chi yéu phan anh viéc tang gia dinh chi phi chan nudi du chiing
EPS DC (d6ng) HSC Thitrwong % ch.léch t6i cling dieu chinh tang binh quan 22% dy bao doanh thu cho cung giai doan.

ggg‘;i gggg jggg (32-‘1’) Chung t3i hién dy béo doanh thu ndm 2026 dat 8.257 ty ddng (tang trwdng 63,9%)
2028F 3’155 s ( N/; va lgi nhuan thuan dat 704 ty dong (tang trwéng 454%; thap hon 12,7% so v&i dy

bao trwdc dd), trong khi loi nhuéan thuan ndm 2027 dw béo dat 1.013 ty g‘l’i‘)ng (tang
trwdng 44,4%; thap hon 7,9% dw bao). Chung t6i cling dwa ra dw bao lan dau cho
M&é ta doanh nghiép nam 2028 v&i lgi nhuan thuan dat 959 ty dong (gidm 5,3%).

MGt cong ty chan nuéi hang dau voi chudi gia ti  Pinh g|é va khuyén nghi
khép kin TACN-Trang Trai- Thwc Pham ) )

Nguén: Bloomberg, HSC wéc tinh

Sau khi gia cb6 phiéu ting 3% trong 1 thang qua, BAF dang giao dich véi
EV/EBITDA dy phéng 12 thang t&i la 7,9 1an, thap hon 0,4 d6 léch chuén so véi
binh quan tr thang 1/2022 & murc 8,4 1an. Sau khi diéu chinh gidm dw bao loi nhuan
va cap nhat gia dinh WACC, HSC gidm nhe 4% gia muc tiéu xudng 37.200d, twong
dwong tiém nang tang gia 3%. Tai gia muc tiéu méi, BAF cé EV/EBITDA ndm 2026
va 2027 Ian lwot 12 10,8 14n va 9,4 1an. Chung t6i ha khuyén nghi déi véi BAF xubng
N&m gitr (tr Mua vao).

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 8/5.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 759 620 1,509 2,040 2,193
Lei nhuan thuan (ty ddng) 323 127 702 1,013 959
EPS BC (dbng) 1,350 416 2,308 3,332 3,155
Chuyén vién phan tich DPS (ddng) - - - - -
Trwong Hoéng Kim BVPS (déng) 12,242 13,353 14,656 18,082 21,325
Trwéng phong EV/EBITDA BC (14n) 13.8 23.4 10.1 8.31 7.62
kim.thong@hsc.com.vn P/E BC (lan) 26.5 86.0 15.5 10.7 11.3
+84 24 3933 4693 Ext. 4850 Loi suét cd tic (%) . _ _ _ _
Tran Hwong My P/B (lan) 2.92 2.68 2.44 1.98 1.68
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 620 (69.1) 454 44.4 (5.32)
my.th@hsc.com.vn ROAE (%) 134 3.63 16.5 20.4 16.0
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Nong nghiép BaF Viét Nam (BAF) Ngay 15/5/2026

Giam dw bao do chi phi,déu vao va chi phi tai chinh
tang, ha khuyen nghi xuong Nam gitr

Sau giai doan mé& réng cong suat manh trong ndm 2025, BAF dang bwéc vao giai
doan HBKD é&n dinh hon, véi hiéu qua hoat dong dv kién cai thién dang ké khi hiéu
suat sir dung trang trai méi dwa vao hoat dong tang dan. Nh& d6, san lwvong heo
thwong pham du kién tdng 55% so véi nam 2025. Tuy nhién, chi phi sén xuéat dw
kién tdng nhe do gia thirc &n chan nuéi va chi phi van chuyén tang dwéi tac dong lan
tda tlr xung doét tai Trung Dong. Theo d6, HSC gidm binh quan 10% dw bao lgi nhuan
cac nam 2026-2027, chu yéu do tang gia dinh chi phi chdn nuéi. Du diéu chinh giam,
dw bao mé&i van cho thay loi nhuan thuan téng trwdng manh véi tbc 6 CAGR 3 nam
dat 96% tir mirc nén thap ctia nam 2025. Chung t6i giam 4% gia muc tiéu xubng
37.200d va ha khuyén nghi xuéng Nam gi, twong dwong tiém ning téng gia 4%.

M6t s6 ndi dung chinh tai PHCD nam 2026

Céng ty dat ké hoach lgi nhuan tang trwéng 524% tir ki vong tang hiéu qua
HDBKD

Tai thoi diém cudi nam 2025, BAF van hanh 40 trang trai (bao gdm sau trang trai dwa
vao hoat ddng trong nam 2025) véi tong dan khoang 900.000 con, bao gom khodng
73.000 heo nai. San lvong heo thwong pham dat 782.000 con trong ndm 2025.

Trén co s& nay, BLD d&t ké hoach san lwong heo thwong pham dat khoang 1,2 triéu
con trong nam 2026 (tang trwdng 54%), dwoc hé tro nhé ting hiéu suét hoat dong tai
céac trang trai hién hiru va cac trang trai méi dwa vao hoat dong, cung véi viéc cai
thién quy mo, hiéu qua chi phi va an toan sinh hoc.

Trong nam 2026, BAF dat ké hoach doanh thu dat 8.431 ty dong (tang trwéng 67,4%)
va LNST dat 793 ty dong (tang trwdng 524%).

Tiép tuc mé rong cong suat

BAF van dang tiép tuc phat trién tam trang trai v&i tong cong suat 27.500 heo nai va
520.000 heo thwong phdm, bao gém cac du an cdng nghé cao trong diém nhw Thanh
Dat (5.000 heo nai; 60.000 heo thwong pham) va Gia Han (15.000 heo nai; 450.000
heo thwong pham).

Cong ty cé ké hoach khéi cong td hop chdn nuéi va sén xuét thire &n chan nudi cao
tang tich hop tai Tay Ninh vao cudi nam nay (64.000 heo nai; 1,6 triéu heo thwong
phdm/ndm; cong suét thirc &n chan nudi 600.000 tan; tdng vén dau tw 12 nghin ty
ddng), véi doanh thu hang nam ky vong dat khoang 10 nghin ty déng.

Trong mang thirc &n chan nudi, BAF hién van hanh ba nha may (cong suét 750.000
tdn/nam) va co6 ké hoach xay dung thém mét nha may mai véi cong suat 500.000 tan
tai Hai Phong trong nam 2026. Trong mang thwc phdm, BAF sé khéi cong tb hop ché
bién tai Ddng Nai vao thang 6/2026 (350.000 con/ndm; cong suét pha l6¢c 54.000 tan;
khoang 36 triéu suét &n cong nghiép/nadm:; téng vén dau tw 900 ty ddng).

Cong ty dat muc tiéu nang téng dan heo nai I&n 450.000 con va cdng suéat san xuét
lén 10 triéu heo thwong pham vao ndm 2030.

Ké hoach huy déng vén

Trong ndm 2025, BAF da huy dong vdn thanh céng nham hé tro ké hoach mé réng,
bao gém mét dot phat hanh riéng Ié thu vé 1.007 ty dong, qua do tang vén diéu 18 tir
2.390 ty dong lén 3.040 ty dong Cong ty cling phat hanh hai dot trai phiéu véi tong
gia tri 1.500 ty ddng, lai suat coupon 10% va ky han 36 thang.

DHCD d4 théng qua ké hoach tang vbn véi tbng khéi lwong 68,8 triéu cb phiéu, twong
du’o’ng khoéng 22,6% sb lwong c6 phiéu dang lwu hanh, nham téi wu héa co cau von
clia Cong ty. K& hoach bao gébm phat hanh cb phiéu thudng ty 1& 10%, chi tré cb tic
bang cb phiéu ty 1& 10% va phat hanh ESOP khoang 8 triéu cb phiéu, twong dwong
2,63% sb lwong cb phiéu dang lwu hanh, véi thoi gian han ché chuyén nhwong 1a mot
nam.
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BAF ciing c6 ké& hoach phat hanh ti da 1.200 ty déng trai phiéu chuyén ddi, vai ky
han 36 thang va lai suat coupon c¢b dinh 10%. Trai chi cé thé thyc hién chuyén dbi
sau ndm th& nhat, ndm th(r hai va tai thdi diém dao han. Gia chuyén dbi sé dwoc xac
dinh bang 75% gia giao dich binh quan 20 ngay, véi murc gia tdi thiéu la 15.000d/cp.
Ngudn vén thu dwoc sé dwoc st dung dé bd sung vén lwu dong (khodng 700 ty ddng)
va tai co chu no (khoang 500 ty ddng). Gia dinh gia chuyén ddi bang 75% thi gia hién
tai, HSC wéc tinh mtre pha lodng EPS tbi da khoang 12,9%.

DPanh gia KQKD Q1/2026: Loi nhuan thuan ting 55,5% so v&i
cung ky

BAF cong b6 KQKD Q1/2026 tich cwc véi loi nhuan thuan dat 206 ty ddng (tang 55,5%
so véi cung ky) trén doanh thu thuan 1.762 ty déng (tdng 56,8% so vé&i cung ky).
Doanh thu tdng manh chi yéu nher san luong tiéu thu ting 50% dat khoang 240.000
heo thuwong pham trong Q1/2026, cing vé&i gia ban binh quéan tang khoang 5%. Toan
bod doanh thu dén tir hoat dong chan nudi heo. Nh& do, lgi nhuan thuan tang 55,5%
so v&i cung ky dat 206 ty ddng. Ty suét loi nhuan gop duy tri & mirc tich cuc 25,6%
(so v&i 25,9% trong Q1/2025), bat chap chi phi chdn nuéi tang do gia thirc &n chan
nudi va gia nang lvgng tang.

L6 tai chinh ting 61,5% so véi cuing ky lén 103 ty ddng, cha yéu do chi phi l&i vay tang
61% I&n 100 ty dong. Trong khi dé, chi phi quan ly & ban hang tang 55,2% so véi cung
ky lén 138 ty ddng, hoi thap hon so véi tdc do tang trwdng doanh thu, qua d6 giup ty
I& chi phi quan ly & ban hang trén doanh thu cai thién nhe xubng murc 7,8% (so voi
7,9% trong Q1/2025).

Bang 1: KQKD Q1/2026, BAF
Loi nhuan thuan tang 55,6% so v&i cung ky nhd doanh thu ting 56,8% so véi cung ky -
dwgc hd tro nhe sén lwong heo tiéu thu tang 50% so v&i cung ky va gia ban binh quan
tang khoéng 5% so v&i cung ky

So véi cung ky

Doanh thu thuan 1,123.6 1,762.2 56.8%
Gia vén hang ban (833.1) (1,311.0) 57.4%
Lei nhuan goép 290.5 451.2 55.3%
Ty suét loi nhuan gop (%) 25.9% 25.6%

L6 hoat déng tai chinh (63.5) (102.5) 61.5%
Chi phi BH&QL (88.7) (137.7) 55.2%
Chi phi BH&QL / doanh thu (%) 7.9% 7.8%

Loi nhuén hoat déng 138.3 211.0 52.6%
Thu nhap thuan khac 2.7 0.4 -85.5%
LNTT 141.0 211.4 50.0%
Loi nhuan thuan 132.4 206.0 55.5%

Nguén: BAF

Diéu chinh dw bao Igi nhuan cac nam 2026-2027
Chi phi chan nuéi tang do gia nang lwong tang

Chi phi thirc &n chan nudi chiém khodng 50-60% tdng chi phi chan nudi heo tai Viét
Nam. Phan I&n nguyén liéu thirc &n chdn nudi dwoc nhap khdu va nhay cdm véi bién
dong gia trén thi trwdng thé gidi. Duéi tac dong lan tdéa tir xung dét tai Trung Doéng,
gia cac nguyén liéu nhap khau chi chét nhw dau nanh va khé dau nanh da ting
khoang 10-15%. Trong khi d6, cuéc van tai quéc té da tang khoang 15% do gia nhién
liéu tdng, gay thém ap lwc 1&n chi phi nhap khau cac mat hang nguyén liéu khéi lwong
I&n (hang r&i) nhw ngd va khé dau nanh.

Trong nuwdrc, gia nhién liéu tang ciing khién chi phi van hanh gia tang, bao gdm chi
phi van chuyén thirc &n chdn nudi tlr nha may dén trang trai va chi phi van chuyén
dan gitra cac trang trai.

Do d6, HSC dw kién chi phi chan nuoi trong nam 2026 sé cao hon so v&i dy bao trudc
do.

Giam dw bao lgi nhuan cac nam 2026-2027 do tang gia dinh chi phi chan
nuoi
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HSC giam binh quan 10% dw bao lgi nhuan cac nam 2026-2027, chi yéu do tang gia
dinh chi phi chan nudi. Trong khi d6, chung t6i tdng binh quan 22% dw bao doanh thu
cac ndm nay nho ting 10% gia dinh san lwong tiéu thu heo thwong phdm va tang
12% gia dinh gia ban binh quan sau khi cap nhat KQKD thyc hién Q1/2026.

HSC hién dy bao doanh thu thuan ndm 2026 dat 8.257 ty déng (tang trwdng 63,9%:;
cao hon 13,3% so v&i dy bao trwdc do). Trong khi d6, Igi nhuan thuan dv bao dat
702 ty ddng (t&ng trwdng 454% nhwng thap hon 12,7% so véi dy bao truwdc dd). Loi
nhuan thuan nam 2027 du bao tang trwdng 44,46% dat 1.013 ty déng (thap hon 8%
so v&i dy bao trwde do).

HSC ciing dwa ra dw bao lan dau cho ndm 2028 véi loi nhuan thuan dat 959 ty déng,
tang trwdng 5,3%.

Bang 2: Dw bao Igi nhuan nam 2026-2027 cii va méi, BAF
Chung t6i gidm binh quan 10% dw bao loi nhuan thuan nam 2026-2027, chi yéu do diéu chinh tang gia dinh chi phi chan nudi

Ty dong Thuc

16

E]?Jatmén 5038 -9.3% 7289 8257 63.9% 133% 9,839 11201  35.6% 138% 11,986 7.0%

fh‘-ﬂé’;]h“a” 127 60.8% 804 702 4542%  -12.7% 1,100 1,013 44.4% 7.9% 959  -53%
Ngudn: HSC

Bang 3: Gia dinh doanh thu nam 2026-2027 cii va méi, BAF
HSC tang binh quan 22% dw bao doanh thu nam 2026-2027 sau khi nang 10% gia dinh san lwong tiéu thu & 12% gia dinh gia ban
binh quan dwa trén két qua thwc hién trong Q1/2026

Doanh thu mang chan

- 5,204 73.6% 6,792 8,257  58.7% 21.6% 9,158 11,201  35.6% 22.3% 11,986 7.0%
Heo (nghin con) 782 40.4% 1,102 1,204  53.9% 9.2% 1,497 1,641  36.3% 9.6% 1,756 7.0%
%’h‘;ﬁ’ég,’,’;’}k‘;‘)’a” 64 18.4% 58 65 2.0% 12.1% 58 65 0.0% 12.1% 65 0.0%
m“;":r?d’gﬂ nl%?%;ggn;; -100% 146 0 -100% -100% 321 0 -100% -100% 0 -100%
Khac 0 -100% 351 0 -100% -100% 359 0 -100% -100% 0 -100%

Nguén: HSC

Bang 4: Gia dinh ty suét loi nhuan gop va ty I1é chi phi BH&QL/doanh thu ndm 2026-27 cii va méi, BAF
HSC diéu chinh gidm binh quan 3 diém phan tram gia dinh ty suat Igi nhuan gop trong ndm 2026-2027 sau khi nang gia dinh chi phi
chan nubi. Dong thoi, chung toi giam binh quan 15% gia dinh 16 hoat déng tai chinh dwa trén mat bang |ai suat thwc té nam 2025

Ty suét loi nhuan goép

(%) 13.5% 0.2ppt 25.6% 21.5% 7.9ppt -4.1ppt 25.5% 21.4% 0.0ppt -4.1ppt 21.1% -1.7ppt
'&3 e g’;i chinh (269)  33.9%  (374)  (340)  26.4% 91%  (483)  (382)  125%  -208%  (517)  35.3%
t?]ti (ﬁ’,z') IR e 6.5%  2.0ppt 7.0% 7.0%  0.5ppt 0.0ppt 7.0% 7.0%  0.0ppt 0.0ppt 7.0%  0.0ppt
Ty suét EBITDA (%) 17.2% 1.3ppt 28.3% 22.7% 5.5ppt -5.6ppt 28.1% 21.8% -0.9ppt -6.3ppt 22.7% 4.3ppt
Z,Z)S”é‘ lpinhuanthudn 5o 3300t 11.0%  85%  60ppt  -25ppt  112%  90%  O5ppt  -2.2ppt  7.9% o

Nguén: HSC

Ha khuyén nghi xuéng Nam giir do dinh gia

Sau khi diéu chinh gidm dy bao lgi nhuan, HSC gidm 4% gia muc tiéu xubng 37.200d,
twong dwong tiém nang ting gia 3%. Tai gia muc tiéu méi, BAF ¢ EV/EBITDA ndm
2026 va 2027 1an lwvot1a 10,8 1an va 9,4 1an. Theo d6, chung téi ha khuyén nghj xudng
N&m gilr d6i v&i BAF.

Trong mé hinh dinh gia, HSC gitr nguyén gia dinh 1ai suét phi rii ro 4%, phan bu rui
ro vén CSH 8,75%, beta 1. Tuy nhién, ching t6i diéu chinh gidm gia dinh chi phi no
vay xubng 8,3% (tr mrc 10,2% trwdc do), dwa trén gia dinh 13i vay & mirc 10% (so
voi 12,4% trwdc do, phu hop voi thue té nam 2025). Theo d6, gia dinh WACC giam

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - CTCP Nong nghiép BaF Viét Nam (BAF) Ngay 15/5/2026

xubng 11% (tr 11,7% trwéc dé). Chung t6i tiép tuc st dung tbc do tang truwdng dai
han 2%.

Bang 5: Tinh toan dong tién tw do cia doanh nghiép, BAF

Dong tién tw do cua doanh nghiép

EBIT 1,264 1,718 1,795 1,864 1,967
Thué (150) (199) (216) (237) (272)
Thu nhap thuan trir no vay 1,114 1,519 1,580 1,627 1,695
Cong: Khéu hao 334 442 526 606 646
Trir: Chi phi dAu tw tai san cb dinh (1,001) (1,601) (1,301) (1,201) (701)
Triv: Thay di vén lwu dong 383 (683) (250) 123 (142)
UFCF 829 (323) 555 1,156 1,497
Nguén: HSC

Bang 6: Tinh toan WACC, BAF Bang 7: Tinh toan DCF, BAF

Tinh toan DCF Bon vi __ Cudi 2026
L&i suat phi rai ro 4.0% Tbc d6 tang trudng dai han 2%
Phan bu rdi ro vén CSH 8.8% Gia tri hién tai cGia dong tién dén 2030 Ty ddng 5,214
Beta (lan) 1.0 Gia tri hién tai ctia gia tri dai han Ty déng 10,403
Chi phi vén CSH 12.8% Téng gia tri hién tai Ty déng 15,617
Lai suét binh quan 10.0% Cong: Tién mét + dau tw ngan han Ty déng 677
Thué thu nhap doanh nghiép 17.6% Tri: Téng ng, diéu chinh Ty ddng (4,991)
Chi phi ng’ sau thué 8.3% Gia tri cia véon CSH Ty déng 11,303
Ty trong no' 40.0% Sé lwgng cd phiéu dang Iwu hanh Triéu 304
WACC 11.0% Gia tri hop Iy VND/share 37,200

Nguén: HSC Nguén: HSC

Bang 8: Phan tich dd nhay cua gia muc tiéu déi véi gia dinh téc do ting trwéng dai han & I&i suét phi rai ro (déng), BAF
Toc do tang trvdng dai han

0% 1% 2% 3% 4%
3.0% 33,100 36,000 39,700 44,400 50,500
Lai suat phi rai ro 3.5% 32,200 35,000 38,400 42,700 48,300
4.0% 31,400 34,000 37,200 41,200 46,300
4.5% 30,600 33,100 36,100 39,800 44,500
5.0% 29,900 32,200 35,000 38,400 42,800
Nguén: HSC

Béi canh dinh gia

Sau khi giad cb phiéu tdng 3% trong 1 thang qua, BAF dang giao dich & murc
EV/EBITDA du phéng 12 thang t&i la 7,9 1an, thap hon 0,4 d6 léch chuan so véi binh
quan qué khir & mirc 8,4 1an. HSC danh gia trién vong téng trwdng trong hai nam téi
ctia BAF van tich cuwc khi mang chan nuéi tiép tuc mé réng, gép phan duy tri kha néng
sinh |&i virng chac clia doanh nghiép.

Biéu dd 9: EV/EBITDA trwot dw phong 1 ndm, BAF Biéu dd 10: Bo léch chuan so v&i gia tri binh quan, BAF
BAF dang giao dich v&i EV/EBITDA trugt dw phdng 1 namla7,3 .. thép hon 0,4 do léch chuén so véi gia tri binh quan quéa kha 1a
lan (dwa trén wéc tinh clia chung toi)... 8,3 1an
Dw bao cua thj treong Thuyc té Dy béo cia HSC 4.0
14.0
12.0 - 3.0
10.0 A"\\/(\/ 2.0
8.0 - 1.0
6.0
0.0 - 171 Y H
4.0
0.0 : : : ‘ . ; (2.0)
T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26
Nguén: Bloomberg, HSC Nguon: 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) 12-24A 12-26F 12-27F Béo céo LCTT (ty déng) 12-25A 12-26F 12-27F
Doanh thu 5554 5038 8257 11,201 11,986 EBIT 594 369 1,195 1,617 1,686
Loi nhuan gop 738 682 1,773 2401 2,525 Khéu hao (165)  (251)  (314)  (423)  (507)
Chi phi BH&QL (251)  (326)  (578)  (784)  (839) Laivaythudn (201)  (269)  (340) (382)  (517)
Thu nhap khac 112 15.4 0 0 0  Thué TNDN da nop (25.0) (55.2)  (151)  (218)  (206)
Chi phi khac (5.04) (2.27) 0 0 0 Thay ddi vén Ivu dong (754) (1,680) 425  (486)  (172)
EBIT 594 369 1,195 1,617 1,686 Khac (272)  (264)  (340)  (382)  (517)
Lai vay thudn (201)  (269)  (340)  (382)  (517) LCT thuan tir HDKD (292) (1,380) 1,443 954 1,297
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (798) (1,288) (1,001) (1,601) (1,301)
Loi nhuan khac - - - - - Gop vén & dau tw (430) (439) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 294 0.18 0 0 0
LNTT 393 99.8 855 1,235 1,169 Khac 360 263 24.7 15.3 0
Chi phi thué TNDN (69.4) 27.3  (151)  (218)  (206) LCT thuan tir HDDT (574) (1,464)  (976) (1,586) (1,301)
Loi ich cb dong thiéu sé (1.25) (0.51) (2.82) (4.07) (3.86) Cb twc trd cho CSH (4.32) 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 711 1,007 0 0 0
Loi nhuan thuan 323 127 702 1,013 959  Tang/giam no 215 2,066  (667) 690 19.2
Khac (2.32)  (12.3) 0 0 0
Lo nhuan thuan BC 323 127 702 1,013 959  LCT thuan tir HDTC 919 3,060 (667) 690 19.2
EBITDA BC 759 620 1,509 2,040 2,193
Tién & twong duong tién dau ki 95.2 149 365 165 224
EPS (ddng) 1,350 416 2,308 3,332 3,155 LCT thuan trong ky 53.7 216 (200) 58.9 15.7
EPS BC (ddng) 1,350 416 2,308 3,332 3,155 Anhhudng cua ty gia 0.03 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 149 365 165 224 240
Slg CP binh quan (triéu dv) 239 304 304 304 304
Slg CP cudi ky (triéu dv) 239 304 304 304 304 Dong tién tw do (1,090) (2,668) 442 (647)  (3.50)
Slg CP pha loang cudi ky (triéu dv) 239 304 304 304 304
Bang can ddi ké toan (ty dong) 12-24A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 149 365 165 224 240  Chi s hoat dong
DAu tw ngan han 291 478 0 0 0 Ty suétLN gop (%) 13.3 13.5 215 21.4 21.1
Phai thu khach hang 444 710 809 1,338 1,743 Ty suat EBITDA BC (%) 13.7 12.3 18.3 18.2 18.3
Hang tdn kho 2,156 2,726 3,029 3,960 4,163 Ty sudtLNT (%) 5.81 2.51 8.50 9.04 8.00
Céc tai san ngén han khac 412 63.0 64.4 99.0 114 Thué TNDN hién hanh (%) 176  (27.3) 17.6 17.6 17.6
Téng tai san ngén han 3,081 4,342 4,067 5621 6,259 Tang trwdng doanh thu (%) 6.83  (9.29) 63.9 35.6 7.01
Tang trwdng EBITDA BC (%) 208  (18.3) 143 35.1 7.51
TSCP hiru hinh 3,262 4,704 6,088 8311 9,106 Tang trwdng LNT BC (%) 1,100  (60.8) 454 444  (5.32)
TSCP vb hinh 5.72 19.1 19.1 19.1 19.1  Tang trudng EPS (%) 620  (69.1) 454 444  (5.32)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 620  (69.1) 454 444  (5.32)
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 1,101 1,715 1,841 1,826 1,625
Téng tai san dai han 4,368 6,438 7,948 10,156 10,750 Chi sé loi nhuan
ROAE (%) 13.4 3.63 16.5 20.4 16.0
Téng cong tai san 7,449 10,780 12,015 15,777 17,009 ROACE (%) 15.0 6.81 18.7 23.7 22.1
Véng quay tai san (lan) 0.79 0.55 0.72 0.81 0.73
No ngén han 1,139 2179 2,680 4,547 4,578  Tiém mat HD/EBIT (lan) (0.49)  (3.74) 1.21 0.59 0.77
Pha trd ngudi ban 1,771 1,992 2,757 3,667 4,097 Séngay tdn kho 163 228 171 164 161
No ngén han khac 87.2 131 137 200 224 Sé ngay phai thu 337 59.5 455 55.5 67.3
Téng ng’ ngén han 3,065 4,332 5650 8,517 8,996 SO ngay phaitra 134 167 155 152 158
No dai han 965 1,798 1,890 1,735 1,496 Co cauvén
Thué TNDN hoan lai phai tra 8.15 8.41 12,5 17.0 18.3  No thudn*/VCSH (%) 67.0 89.1 99.4 111 90.3
No dai han khac 475 577 0 0 0  No/tai san (%) 28.3 37.0 38.2 39.9 35.8
Téng ne dai han 1,449 2,384 1,902 1,752 1,514 EBIT/ai vay (1an) 2.96 1.37 3.52 4.23 3.26
No/EBITDA (lan) 2.78 6.42 3.04 3.09 2.78
Téng ng phai tra 4,513 6,716 7,552 10,269 10,511  Chisb TT hién thoi (1an) 1.01 1.00 0.72 0.66 0.70
Vén cha sé hiru 2,926 4,060 4,456 5497 6,483 Dinhgia
Loi ich cb dong thiéu sé 9.63 4.46 7.28 11.4 15.2  EV/doanh thu (1&n) 1.89 2.88 1.85 1.51 1.39
Téng vén chi s& hiru 2,936 4,064 4,463 5509 6,499 EV/EBITDA BC (lan) 13.8 23.4 10.1 8.31 7.62
P/E (1an) 26.5 86.0 15.5 10.7 11.3
Téng ng phai tra va VCSH 7,449 10,780 12,015 15,777 17,009 P/E DC (1an) 26.5 86.0 15.5 10.7 11.3
P/B (1&n) 2.92 2.68 2.44 1.98 1.68
BVPS (d) 12,242 13,353 14,656 18,082 21,325 Loi sut cd tirc (%) - - - - -
No thudn*/(tién mét) 1955 3,612 4,405 6,058 5835

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 15/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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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