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Tiéu diém

BAF van hanh mé hinh chan nuéi
khép kin Feed — Farm — Food (3F).

Ké hoach mé& réng dang ké quy mo
trén toan bé chuoi gia tri.

Cong ty dat muc tiéu LNST nam
2022E tang trwéng 25% YoY, bat
chap doanh thu muc tiéu giam 43%
YoY.

9 June 2022

F sé giup dam bao
n cung dau vao va
dé thac day bién |oi

iip cong ty chiém thi
ai ho gia dinh.

tai P/E lly ké la 18x,
uacac cong ty cung
u vuec.

Téng quan: BAF la cong ty san xuét thit heo theo md hinh Feed-Farm-Food (“3F”) va la cong ty I&n thi 5 tai Viét Nam xét v& tdng dan
heo véi 130.000 con. Ngoai ra, BAF dang s& hitu hé théng 14 trang trai va 2 nha may thirc &n chan nudi nham dam bao dd ngudn cung.

Twong quan gia cd phiéu véi VN-Index
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Vén hoéa thj trwong 209 trigu USD

GTGD BQ 6T 3,1 triéu USD
SLCP dang lwu hanh 144 triéu
Ty & chuyén nhwong tw do 80,4%
S& hiru nwéc ngoai 0,6%
C6 dong Ién 40,1%
TTM P/E 18,0x
P/B 1,7x
San giao dich HOSE
Room ngoai con lai 48,4%

Tinh hinh tai chinh (Ty déng)

m 2018A | 2019A | 2020A | 2021A

Doanh thu 9.226 17.288 12.846 10.434
LNHD 116 187 179 418
LNST CBCT me 15 13 46 322
EPS (ddng) 1545 1.296 2251 5.386
Thay doi EPS (%) -16%  74%  139%
P/E TTM (x) n/a n/a n/a 8,8

Nguén: Bloomberg, Fiinpro

Chuyén vién phéan tich:
Trwong Quang Binh

+84 28 3622 6868 ext 3845
Binh.truong@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA

CTCP N6ng Nghiép BAF Viét Nam (BAF)
Tich cwc mé réng nang lwc san xuét

Feed-Farm-Food (3F). M6 hinh chan nudi hién dai 3F ctia BAF gitip dam bao
sw 6n dinh va chét lwgng clia thirc &n chan nudi dau vao va san pham thit heo
dAu ra cha cong ty. Day Ia moét loi thé kinh doanh rét I6n so véi cac ho gia dinh
nhd 18, vén nhay cdm hon véi cac loai dich bénh, d6 bién dong gia thirc an
chan nudi va con giéng chét lvong.

Tich cwc mé& réng nang lwc san xuat. BAF hién dang 1) mé réng nang lwc
sé&n xuét thiee &n chan nudi lén thém +77% véi 460.000 tAn/nam trong Q2/2022;
2) tang quy mo trang trai v&i muc tiéu dat 2,5 triéu con vao nam 2025 (tw
130.000 con vao cudi ndm 2021), va 3) mé rong hé théng phan phéi lén 100
siéu thi SIBA FOOD vao cubi nam 2022 (hién dang c6 50 siéu thi). Ban lanh
dao cho réng viéc mé rong coéng suat sé gitp cong ty chiém thi phan tir cac
trang trai ho gia dinh.

Ké hoach 2022F: LNST tiang +25% YoY, nhwng doanh thu giam -43% YoY.
S& di ¢ sy chénh léch la do c6 sy thay ddi trong co cAu doanh thu, cu thé Ia
giam ty trong cla mang thrc &n chan nudi (cé bién lgi nhuan thap) va tang ty
trong mang chan nudi (cé bién lgi nhuan cao), ty trong clia mang chan nudi sé
chiém khoang 21% tdng doanh thu ndm 2022, dat 1.272 ty ddng (+67% YoY),
tang tr mrc 7,3% cda ndm 2021. Vi thé, BAF d&t muc tiéu LNST dat 402 ty
déng, twong ng tang +25% YoY.

Téc d6 tang trwdng cua chi tiéu thwe phdm dworc dw bao sé ting trong
nam 2022. Theo Fitch Solutions, cau tiéu dung thyc phdm tai Viét Nam sé tang
trwdng +8,1% YoY trong nam nay, tir mirc +3,4% trong nam 2021 nho thu nhap
tang va diéu kién kinh té virng chéc. Fitch dw béo doanh thu thit va gia cam tai
Viét Nam sé tang trudng véi toc dd CAGR 1a 10,8% trong giai doan 2021-2026.

Pinh gia hop ly. BAF dang giao dich v&i P/E Ily ké 14 18x, cao hon so v&i
trung vi nganh la 14x. BAF xtrng dang v&i mirc dinh gia cao hon so véi nganh
do c6 kha nang sinh |&i tét (ROE nadm 2021 dat 31,9%), k& hoach LNST nam
2022F t&ng +25% YoY, va c6 ké& hoach mé réng nang luc san xuat day tham
vong gidp thuc déy tang trwdng vao nhirng nam téi.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.


http://yuanta.com.vn/
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BAF: Tich cwc mé& rong nang lwc san xuat

Dich chuyén dan ttr kinh doanh nguyén liéu thirc an chan nuéi (TACN) sang mé hinh
chan nudi hién dai Feed — Farm — Food (3F) - “tlr trang trai dén ban an”. BAF da va
dang mé réng md hinh kinh doanh cla céng ty tir san xuat TACN sang mé hinh san xuét
3F ké tir Q2/2020. Hién nay, cong ty xép th( 5 tai Viét Nam xét v& quy moé trang trai v&i tdng
dan heo lén dén 130.000 con. BAF hién s& hiru hé théng 14 trang trai trén kh&p ca nuwéc va
2 nha may san xuit TACN nhdm dam bao di ngudn cung. Ngoai ra, BAF con gép 49% vén
vao chudi siéu thi ban Ié Siba Food — hién dang c6 50 siéu thi va 150 clra hang thit (meat
shop) phan phéi thit mang thwong hiéu cta BAF tai Ha N6i va TP.HCM.

BAF dang tich cwc mé réng nang lwc san xuat. Ban lanh dao chia sé rang ho dang mé
réng quy mo san xuét thirc &n 1én 460.000 tAn/nam, twong dwong ting +77% vao Q2/2022.
BAF ciing dang mé réng quy mé trang trai, ky vong dat 2.500.000 heo thit thwong phdm vao
n&m 2025, so vé&i cudi ndm 2021 chi cé 130.000 con. Ngoai ra, BAF c6 gop 49% vén vao
chudi siéu thi SIBA. Siba c6 k& hoach tang gp déi mang lwdi phan phéi lén 100 siéu thi vao
cudi ndm 2022, hién c6 50 siéu thi. Ngoai ra, Siba dang cho ra mat cac cra hang ban thit
tai cac khu cho truyén théng va dau tw rat manh tay vao viéc xay dwng thwong hiéu véi muc
tiéu chiém Iinh thi phan tir cac clra hang ban thit truyén théng.

Hwéng dén muc tiéu chiém linh thi phan tie cac trang trai hé gia dinh. Thj phan chan
nudi ho gia dinh, tirng 1a ngudn cung cép thit chinh tai Viét Nam, dang giam di. Chén nubi
hoé gia dinh déng gop 65% vao doanh thu ban thit n&m 2011, nhung con sb nay da giam di
chi con 40% vao ndm 2019 do dich ta lon va dich cim bung phat. BAF chia sé rang, bén
canh céc dich bénh nay thi hoat déng ch&n nudi hé gia dinh van dang gidm di do bién dong
gia TACN. Béi v&i BAF, mé hinh kinh doanh 3F sé& gitp kiém soat ca san lwgng dau vao va
dAu ra, tlr d6 giGip chiém thi phan do chan nubi ho gia dinh — vén 1a ngudn cung cép thit Ién
nhét — van dang tiép tuc suy giam.

Tiém nang t huy dong vén. IFC (Thanh vién ctia Ngan hang Thé gidi) da bay t6 y dinh
mudn dau tw 39 triéu USD vao BAF nhw mét phan cta Chwong trinh phuc hdi khu ve bénh
ta lon Chau Phi (ASF) cla IFC. Theo dé xuét, khoan dau tw nay sé bao gdm 1 16 trai phiéu
chuyén ddi tri gia 600 ty ddng (twong duong 25,85 triéu USD) va mot khoan dau tw riéng
biét v&i 300 ty déng trai phiéu thuwdng. Khoan dau tw nay sé dwoc BAF s dung dé tai tror
cho céc k& hoach mé rong clia minh. Theo IFC, muc tiéu ctia ké& hoach ddu tw nay 13 d& hd
tro BAF phét trién dan heo gidng chat lwgng va cac trang trai chén nudi.

Cu thé, khodn d4u tw nay bao gdm 1) hai nha may thirc &n chan nuéi, trong d6 ¢ mét nha
may dang dwoc xay dwng va nha may con lai dang trong giai doan lap ké hoach; 2) mét nha
may giét mé va ché bién thit cling dang trong giai doan lap ké hoach; va 3) ting sé lvong
trang trai chan nuéi heo ctia BAF 1én 13 trang trai lgn nai va 18 trang trai lon thit, du kién sé
di vao hoat déng vao nam 2022-2023.

Theo Fitch Solutions, tiéu ding thwc phdm tai Viét Nam sé tang trwéng trong nam
2022 va ky vong dat 980 nghin ty déng, tdng +8,1% YoY (so v&i ndm 2021 chi tang 3,4%
YoY) do diéu kién kinh doanh kha quan gitp thic ddy xu huwéng tiéu ding hang héa cé loi
cho strc khée tai thi trwérng dang phat trién manh. Fitch dw bao chi tiéu danh cho thwe phdm
sé dat 1.503 nghin ty ddng trong nam 2026, twong rng véi CAGR Ia 10,8%/nam trong giai
doan 2021-2026. Cu thé, Fitch wéc tinh doanh thu thit va gia cdm sé téng trwéng véi CAGR
14 10,81%/n&m trong giai doan 2021-2026 va dat 453 nghin ty déng, chiém 30% dw bao tiéu
dung thuc phadm.

Biéu do6 1: Doanh thu thit va gia cam tai Viét Nam (nghin ty déng)
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Nguén: Fitch Solutions, Yuanta Viét Nam




Tinh hinh tai chinh

Viéc chuyén déi ttr kinh doanh nguyén liéu thirc &n chan nudi sang mé hinh kinh
doanh 3F thic day bién Igi nhuan ting manh. LNST ndm 2021 dat 322 ty ddng, twong
(ng t&ng gAp 7x so v&i cung ky do bién lgi nhuan gop tang t& 1,5% (ndm 2020) lén 4,7%
(n&m 2021) vi cdng ty thay d6i cor cdu doanh thu. BAF cho ring day 1a nguyén nhan khién
bién lgi nhuan cla cong ty tang 1én cao hon, véi mang chan nuéi chiém 7,3% doanh thu
vao nam 2021, tang so v&i mirc ~2% doanh thu nam 2020. Mang chan nudi cé bién lgi
nhuan goép nam 2021 la 36%, cao hon nhiéu so v&i mang san xuét thiee &n chan nudi (chi
tr 1-2%). Doanh thu mang thirc an chan nuéi van chiém 92,7% tdng doanh thu ndm 2021,
du da giam so v&i mic ty trong 97% tdng doanh thu nam 2020.

Biéu do 2: Bién lgi nhuan ting vot ... Biéu d6 3: ...1am ting ROA va ROE
350 322 4.5% 35.00%
300 o 30.00%
3.5%
230 ' 2.0% 25.00%
200 _zz""‘ 2.5% 20.00%
150 ’ 2.0%
15.00%
1.5%
100
- ol 1.0% 10.00%
O350 01E%4 .. 0.5% < oose
0 e — 0.0% o /
2018 2019 2020 2021 0.00%
: ! ) 2018 2019 2020 2021
B PAT (VND bn)  e====Operating margin Net margin
e ROE% e ROA%
Nguén: Bao cao thuong nién BAF, Yuanta Viét Nam Nguc‘in.‘ Bao cao thuong nién BAF, Yuanta Viét Nam
ROE van tang méc du don bay giam dang ké. ROE nam 2021 d cai thién va dat 31,9%,
S0 v&i ndm 2020 chi dat 13,4% va nam 2019 1a 11,4%. Xu hwéng nay con an twong hon
khi ty 1& don by giam manh, do BAF gidm ty 1& no / VCSH nam 2021 xuéng con 11%, so
véi ndm 2020 1a 13%. Dang chu y, BAF da tang vdn diéu |é cta cong ty 1én 7,8x, tir 100 ty
ddng (ndm 2019) 1&n 780 ty ddng (ndm 2021).
Kha nidng thanh toan én dinh. Vao thdi diém cudi nam 2021, ty 1é thanh toan hién hanh
cla BAF la 1,1x va ty 1& thanh toan nhanh 1& 0,8x, cai thién so vé&i nam 2020 1an lwot 1a 1,0x
va 0,8x.
Biéu doé 4: Kha nang thanh toan da cai thién Biéu do6 5: Don bay da giam dang ké
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Ngudn: Bao cdo thwdng nién BAF, Yuanta Viét Nam Ngudn: Béo cdo thurong nién BAF, Yuanta Viét Nam

BAF dat muc tiéu LNST nam 2022E dat 402 ty dong, tang +25% YoY. Muc tiéu nay dua
trén k& hoach téng ty trong clia mang chan nudi cé bién lgi nhuan cao trong twong lai, ky
vong mang nay sé chiém 21% trong co ciu doanh thu ndm 2022E cta BAF, ting so v&i
mlrc 7% clta nam 2021. Theo ké& hoach, mang chin nudi sé chiém 21% doanh thu 2022E
nhwng chiém dén 73% LNST 2022E.



Biéu do 6: Muc tiéu co cau doanh thu nam 2022E Biéu do 7: Muc tiéu co’ cAu LNST nam 2022E

mFarming mFeed stock mRaw feed stock EmFarming ®Feed stock ®Raw feed stock

Nguén: Bao céo thuréng nién BAF, Yuanta Viét Nam Nguén: Béo céo thurdng nién BAF, Yuanta Viét Nam




Dinh gia va rui ro

binh gia

BAF dang giao dich twong trng véi P/E Ity ké 1a 18x, cao hon so v&i P/E trung vi nganh la
14x. Mtrc dinh gia nay cé vé hop ly dbi véi BAF nhd vao kha nang sinh lgi tt clia cong ty

(ROE nam 2021 dat 31,9%), LNST nam 2022E ting trwéng dén 25% YoY, va con nhd vao
ké hoach mé réng day tham vong trong twong lai.

Biéu dé 8: So

sanh dinh gia

Tickers COUNTRY | Marketcap | TTM PER | Current| 2021 ROE 2021ROA |Netdebtto
(USD mn) P/B(x) |(%) (%) Equity (%)

ZHONGNONGFA SEED INDUSTRY-A 600313 CH Equity 2,456 10.8 iL7 |=
MASAN MEATLIFE CORPORATION MMLVN Equity VN 978 17.0 4.1 23.9 8.9 77.6
VINHHOAN CORP VHCVN Equity VN 862 134 32 26.1 17.3 7.2
ZALL SMART COMMERCE GROUP LT 2098 HK Equity CH 757 N/A 03 - s 2.2 90.5
GANSU DUNHUANG SEED GROUP -, 600354 CH Equity CH 700 5,261 7.5 0.1 0.1 4.6
DALIAN BAIAO CHEMICALS CO -A 603360 CH Equity CH 619 13.8 3.9 24.6 16.2 12.3
NAM VIET CORP ANV VN Equity VN 309 27.1 28 11.0 5.5 58.2
HOANG ANH GIA LAl INTERNATIO HNG VN Equity VN 304 N/A L3 [= 176 - 6.7 97.3
DABACO CORP DBCVN Equity VN 248 12.7 12 10.3 4.4 53.6
PAN GROUP JSC/THE PAN VN Equity VN 209 14.0 12 9.0 26 - 10.5
LOCTROI GROUP JSC LTG VN Equity VN 131 89 10 123 5.7 55.8
AN GIANG IMPORT-EXPORTCO ~ AGMVN Equity VN 24 112 11 10.5 3.1 204.8
AN GIANG AGRICULTURE & FOODS AFX VN Equity VN 22 23.8 13 5.4 3.9 35.4
Median 309 14.0 13 10.3 3.9 53.6
BAF VIET NAM AGRICULTURE JSC VN 225 18.0 37 319 6.0 - 12.7

Nguén: Bloomberg, Fiinpro, Yuanta Viét Nam

Rui ro
Chi phi dau vao: Ngd, la my va khé dau dau nanh Ia nhirng nguyén liéu chinh dung dé

san xuét thirc &n chan nudi. Gia cla cac loai hang héa nay dang téng lén rat manh so voi
cung ky, lam tang ap lwc 1én cac nha san xuét thirc an chan nuéi.
Bién doéng gia thit heo. Do san pham thit heo 1 d4u ra chinh, BAF rat nhay cam véi do

bién dong cuda gia thit heo. Thit heo tai Viét Nam hién dang dwoc ban si véi gia 56.800
déngl/kg (-16,6% YoY), trong khi gia ban 1é ~100.000 déng /kg.

Biéu do 9 : Gia thit heo

Pork price in Southern of Vietnam (k VND per kg)
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Nguc")n: Feedin.me, Yuanta Viét Nam

Sw canh tranh tt thit nhap khau. Viét Nam da cho phép nhap khau thit tr ndm 2020 nhdm
binh &n gia thit heo trong nwéc. Sau do, lwong thit heo nhap khau tang +382% YoY trong
n&m 2020. Chinh sach nay rd rang da lam tang sw canh tranh dbi vai thi trwdng thit heo
trong nwéc vi vén di gia thit heo nhap khau ciing da rét canh tranh.



Balance Sheet (VND bn 2018 2019 ____[2020 ____[2021 |

CURRENT ASSETS
Cash and cash equivalents
Cash
Cash equivalents
Short-term investments
Short-term investments
Provision for diminution
Held-to-maturity investment
Accounts receivable
Trade accounts receivable
Prepayments to suppliers
Short-term loans receivables
Other receivables
Inventories
Inventories
Other current assets
Short-term prepaid expenses
VAT to be claimed
LONG-TERM ASSETS
Long-term trade receivables
Long-term loans receivables
Other long-term receivables
Fixed assets
Tangible fixed assets
Cost
Accumulated depreciation
Intangible fixed assets
Cost
Accumulated depreciation
Investment properties
Cost
Accumulated depreciation
Long-term incomplete assets
Long-term cost of work in progress
Construction in progress
Long-term investments
Investments in associates
Other long-term assets
Long-term prepayments
Good will
TOTAL ASSETS
LIABILITIES
Current liabilities
Trade accounts payable
Advances from customers
Taxes and other payable to State Bu
Payable to employees
Accrued expenses
Other payables
Short-term borrowings
Long-term liabilities
Long-term borrowings
Deferred income tax liabilities
OWNER'S EQUITY
Capital and reserves
Paid-in capital
Common shares
Share premium
Undistributed earnings
Beginning accumulated undistrib
Current period undistributed eari
Minority interests
TOTAL RESOURCES

Ngudn: Fiinpro

3,579
6

6

0

56

0

0

56
3,110
3,019
60

27

406
406
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3,703
3,596
3,536
1,889

3,703

6,036
30

30

0

11

0

0

11
5,089
5,072
14

907
907

301
85
17
68
45
45
53

15
15

112

112
15
15
30
30

6,338
6,218
5,967
4,105

12

1,844
251
60

120
120
100
100

20

13

6,338

4,665
68

68

1

17

0

0

17
3,583
3,519
14

46
989
989

580
92
21
71

214

213

256

-42

15
15

118

118
35
35

107

103

5,246
4,680
4,616
4,529
49
12

13

c 85

566
566
500
500

66
20
46

5,246

4,311
291
266

25
57
65
-8

0

2,863

2,715
116

33
1,088
1,088

12

1,147
99

17

82
541
360

-88
182
182

15
15

248

248
63
63

180

176

5,457
4,002
3,851
3,774

15
10

34
15
151
149

1,455
1,455
780
780
280
387
66
322

5,457,



|____Profitandloss(VNDbn) 2018 (2019 2020 __ [2021

Sales 9,226
Sales deductions 0
Net sales 9,226
Cost of sales -9,103
Gross Profit 124
Financial income 6
Financial expenses -99

of which: interest expenses -97
Gain/(loss) from joint ventures (from 2015) 0
Selling expenses -1
General and admin expenses -6
Operating profit/(loss) 23

Otherincomes 2

Other expenses -8
Net other income/(expenses) -6
Income from investments in other entities 0
Net accounting profit/(loss) before tax 17

Corporate income tax - current -2

Corporate income tax - deferred 0
Corporate income tax expenses -2
Net profit/(loss) after tax 15
Minority interests 0
Attributable to parent company 15

Ngudn: Fiinpro

17,288
0
17,288
-17,092
196

7

-180
-174

0

-1

-8

13

16
-3

-3
13

13

12,846
0
12,846
-12,650
195

1

-119
-115

0

-2

. .
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10,435
-1
10,434
-9,947
488

5

-32

-8

=1

-16
-54
390

=1l

391

-66

-69
322

322

Cash flow statement (Indirect - VND bn) 2018 ___J2019 _____[a020 __ [2021 |

Net profit/(loss) before tax 17
Depreciation and amortisation 2
Provisions 0
Profit/loss from investing activities -5
Interest expense 97
Operating profit/(loss) before changes in Working Capital 111
(Increase)/decrease in receivables -1,742
(Increase)/decrease in inventories -298
Increase/(decrease) in payables 884
(Increase)/decrease in prepaid expenses -33
(Increase)/decrease in trading securities 0
Interest paid -97
Corporate Income Tax paid 0
Other receipts from operating activities 0
Other payments on operating activities 0
Net cash inflows/(outflows) from operating activities -1,176
Purchases of fixed assets and other long term assets -40
Proceeds from disposal of fixed assets 0
Loans granted, purchases of debtinstruments -175
Collection of loans, proceeds from sales of debts instru 0
Investments in other entities 93
Proceeds from divestment in other entities -2
Dividends and interest received 1
Net cash inflows/(outflows) from investing activities -123
Proceeds from issue of shares 0
Payments for share returns and repurchases 0
Proceeds from borrowings 2,589
Repayment of borrowings -1,303
Net cash inflows/(outflows) from financing activities 1,286
Netincrease in cash and cash equivalents -13
Cash and cash equivalents at the beginning o period 19
Effect of foreign exchange differences 0
Cash and cash equivalents at the end of period 6

Ngudn: Fiinpro

16

-2,037
-505
2,400

-170
-2

-112
-231
-20

-107
164

3,107
-2,891
216
23

30

58
17
0
3

1,064
-2,972
-1,508

39
30

68

391
33
8
-11

-482
24

17
-198

-633
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
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