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Tom tat ndéi dung chinh

Nganh charAI nuoi I Chudi gié tr
[Trung lap]

Muc 1 . ‘ Bién dong gia dau vao S
I g Tong quan nganh Luét chan nudi,
(1) Cung "W 6 hieu luc vao 1/1/2025

— M (2) Cau
(3) Dich bénh

(4) Gia dau vao

y

Muc 2
- Luan diém dau tw
- Ruiro
Dinh gia [ Kha quan]
Muc 3 Céc ¢b phiéu tiéu biéu
[Chon loc] - Luan diém dau tw

=I DBC -Rduiro
- Dinh gia
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Chubi gia tri BSC',
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Nguwéi tiéu dung

Tirng budc hoan thién chudi gia tri theo hwéng hiéu qua

—&

Nguyén liéu San xuat

bi qua nha may
giét md .
Chuoi ban lé

Nong trai Pau ra
- Thirc an chan nudi - Thire an cho heo
dwoc san xuét tai cac (50-60% chi phi)

| |
| |
| |
: : - Heo hoi sau 4-5 thang
| |

nha may S - Heo giéng |
| |
| |
| |
| |
| |
| |
| |

nuoi

Tuy theo cong thirc phoi
tron, Co cau nguy?n
liu/ gia von sé thay doi Phat thai dwoc xuir

ly hi*ru co’

- Chi phi khac(vacxin,
nhan céng, nang lveg,

)

- Pau nanh: >20%
- Lba mi: ~10-15%
- Ng6: ~30%

I 1" Chan nudinhd I& hodc trang trai truyén thdng

Doanh nghiép chan nudi hoac trang trai hién dai

»
|

- Hau hét cac cong ty Chan nudi niém yét déu s& hiru chubi gia tri Thire an - Trang trai - Thwe phdm, nhwng mang kinh doanh thwc phdm van
chwa phat huy dwoc hiéu qua.
_ Cong ty niém yét: DBC, BAF, MML, VSN, HAG, ...
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&n bién gia heo hoi giai doan 2014-2024. BSC",

Vietnam's total pig herd (,000 head) —@— Live pig price (VND/kg) ==== Worst case (VND/kg) = === Best case (VND/kg)
- Nguon cung suy gidm do co cau san xuat
- Dich ta lgn chau Phi => thi€u hyt ngudn cung thay doi béi Luat chan nuéi 22?
- Co'cdu san xuat thay doi Cau<Cung
- Gia dau vao tang Lon hoi nhap khau dudng tiéu ngach e e e meem >
Cung vuot cau = >
90,000 ~ " 40,000
T U i — 500
© 60,000 —— o= -—---®z-2=-c%zoIIIIze 30,000 3
= 50,000 ¢
) 20,000 <
> 40,000 15,000 2
< 30,000 ’ =
20,000 10,000 S
10,000 5,000
2015 2016 2018 2019 2024F 2025F 2026F +
Yéu té chinh Cung vwot ciu Dich ta lon bung phét Cau yéu Luat chan nubi
(1) Ngudn cung (triéu tan) 3.52 3.70 3.74 3.83 3.30 3.47 4.18 4.54 4.87 5.01 5.21 5.42
%YoY 4% 5% 1% 2% -14% 5% 20% 9% 7% 3% 4% 4%
- Nguén cung heo tiéu ngach
- Céu phén san xuét thay déi Sw gia tdng cda cac trang trai quy mé viravalén  Dich t bung phét + gid ddu vao ting ) Luat chan nudi
Chan nudi nho 1é 60%-70%  50%-60% 40% -50% 25%-30%
(2) Nguon cau (triéu tan) 2% 3% 2% 4% -17% -3% 5% 4% 4% 4% 4% 5%
(3) Dich ta lgn Chau Phi NA NA NA NA 30.6% 0.4% 1.0% 0.2% 0.1% 0.1% 0.1% 0.1%
%YoY -99% 224% -79% -40%
(4) Gia dau vao - -9% 4% 5% 0% 3% 16% 20% 7% -7% 3% 3%

Nguén: BSC Research, Hoichannuoi.vn, GSO, nhachannuoi.vn
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TOom tat luat chan nudi BSC'.
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* Nghién ctru va Dao tao: H6 tro nghién ctru khoa hoc;
khuyén khich nang cao ky nang. Luat chan nubi sé cé hiéu lwc tir 1/1/2025

- Gidng Vat nudi: Yéu cau dang ky va chirng nhan cho cac
giong mai.

 Thirc &n Vat nudi: Thuc thi kiém soat chat lwong, ghi
nhan, va tiéu chuan an toan.

Nghiém cdm hanh vi chdn nudi trong khu vire
) khong dwoc phép chan nubi & thanh pho, thi tran,
« Phuc lgi Béng vat: Thuwc hién cac bién phap doi x&r nhan khu dan cuw.

dao; cam gay hai khéng can thiét.

-+ Bao vé Moi trwong: Yéu cau quan ly chat thai va kiém v
soat 6 nhiem.

Quy dinh vé quy mé, mét dod, khoang cach chan

* Giet mo va Ché biéen: bam bao tiéu chuan nhan dao va vé nudi theo tirng vaing mién.

sinh; tuan tha an toan thwe pham.

- Kiém soat_Dich bénh: Thiét lap cac giao thirc phong

chdng va kiém soat dich bénh. v
Hang chuc nghin co s& chan nudi trén ca nwoc
phai di doi ra khéi cac khu vwc dan cuw hoac
ngrng hoat déng.

 Thwong mai va Xuat khau: Thyuc thi cac tiéu chuan vé
giao dich, nhap khau, va xuat khau déng vat va san pham.

Rdi ro: Viéc thwe thi Luat Chan nubi van phai déi mat véi nguy co’ cham tré do mét sé van dé, bao gém (1) vén tai dau tuw,
(2) quy dat chan nubi va (3) thu nhap cua ngwdi chan nubi trong thoi gian di doi trai, ...
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Nhirng yéu to nao anh hwéng dén nganh trong thei gian sap t&i? BSC 6
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(1) Co cau san xuat da c6 sw dich chuyén sang chan nuéi Chuyén nghiép (thi phan téng tir 30% Ién 50%-60%) khi thi phan nong hé giam
b&i dich bénh, thua 16 tir 2018-2024 va cac doanh nghiép chan nudi hién dai dén dau xu hwéng luat chan nudi co6 hiéu lwe vao 1/1/2025

(2) GDP 2025-2030: Téc dd xay dwng trai nhanh cta cac doanh nghiép va rai ro tién dé thwe thi luat cham, Iam tang nguén cung va gay sirc

ép lén gia
25,000 Dich ta lon chau Phi | Tac dong tich cwc cla 550,000
+ thua 16 : luat chan nubi 4
I
20,000 ] 200,000
I
I
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— [ |
[ | I e
10,000 ]

100,000
50,000 I
5,000 - : - ! , — m ] . - -
Co cau san xuat thay doi

m

Heads

v

Breed Pork Breed Pork Breed Pork Breed Pork Breed Pork

2016 2018 2020 2022 2024F 2026F + 2020 2021 2022 2023 2024

2015 2017 2019 2021 2023 2025F 13 ) ) ) ) )
HBAF mEDBC mVinafeed ™ Duyen Thinh Phat ™ Anifer M Foreign Companies

Source: BSC Research, Hoichannuoi.vn, GSO, nhachannuoi.vn

Do dé, chiing téi dwa ra quan diém cho nganh chdn nuéi va ky vong cdc doanh nghiép cé lo’i thé canh tranh sé con dw dia phdt trién
trong trung han...

2023-2030+ Loi thé quy mé

Lgi thé canh tranh Téi wu hoa hoat dong

Chudi gia tri hoan chinh: Feed — Farm - Food

2019-2025

CAu phan san xuét thay ddi




Case study: Hiéu qua kinh doanh
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Chuyén ddi co cau san xuat tir trang trai truyén thong sang

trang trai hién dai

T6i wu hoa chi phi:

1. Thirc an: Cha dong
tim nguén nguyén liéu
trén thie an (FCR),
thoi diém thu mua
nguyén liéu,...

2. Con giong: Chi dong

ngudn giébng co6 chéat
lwong.

3. Ty lé tlr vong: Ap
dung hiéu qua cac

bién phap an toan sinh

hoc.
4. CP van hanh khéc:

BSC’
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“Chang t6i tin rang chia khoa
cho tdng trwéng trung han nam
& téi wu chi phi san xuat

=> dé ting cwong kha nadng
chéng chju trwéc nhirng bién
déng cua gia heo hoi.”

Xay dwng gia dinh hoat déng cia m6 hinh chan nudi truyén théng véi: (1) Céng suét cta trang trai ~10.000 con, (2) chi chan nudi thuan tdy — khéng chi ddng vé con

giébng va nguén nguyén liéu TACN. Lwu v, co ciu chi phi cé thé thay dbi, tly thudc vao kha ndng bao vé trang trai khai dich ta lon chau Phi.

2015 2016 2017

2018 2019 2020 2021

2023 2024F 2025F 2026F +

Ty lé tir vong tang +

Tinh trang Gia giam Gi4 diu vao cao Cung giam| Giagiam + Gia nguyén liéutang |Gialon tang + gid nguyén lieu giam

Gia lon (VND/KG) 47,500 45,750 27,250 43,000 54,500 80,750 55,600 53,800? 60,869 63,912 65,191
%YoY -7% -4% -40% 58% 27% 48% -31% 5% 13% 5% 2%
Chi phi san xuét (VND/KG) (42,723) (40,208) (39,339) (43,073) (59,650) (65,730) (54,996) (59,228)2 (55,047) (56,242) (55,799)
%YoY -1% -6% -2% 9% 38% 10% -16% 1% -71% 2% -1%

(5,428)

Bién lgi nhuan (%)

(12,089)

10% 12% -44%

(5,150) 604
0% -9% 19% 1%

-10% 10% 12% 14%

Ngudn: BSC Research, Hoichannuoi.vn, GSO, nhachannuoi.vn



BAF - LO'l NHUAN BU'T PHA

LUAN PIEM PAU TU

Théng tin cd phiéu Cap nhéat 21/6/2024
Doanh nghiép: Céng ty C6 phan Néng nghiép BaF Viét Nam xay dwng va lién tuc hoan thién chudi gia tri khép Gia dong clra VND 20,950
kin Thirc 8n — Trang trai — Thwc phdm nham kiém soat toan dién nguyén liéu san xuat thirc an chan nudi, con V6N hod (ty VND) 5 495
giong, trang trai cdbng nghé cao, san xuat va cheé bién thit ciing nhw mang lwdi phan phdi dén tay ngwoi ti€u dung. ’
" L2 A KLGD 30n (ty VND 7
Luan diem dau tw: GD 30n (ty ) 3
“ . “ . R . A R i con lai 9
(1) Trong nam 2024/2025: ky vong ting trwéng cla loi nhuan sau thué 1a +1763%/+27%YoY: Room khai ngoai con lai 48.2%
() San lwgng lon hoi (+150%Y0Y/+48%Y0Y): nho bao vé dan trwdc sy lay lan cda ta lon chau Phi va sy dong
gop dang ké tir viéc nang cap trang trai mai [én tbng dan +49%YoY 200 18.0
: 17.0
. ca . n N 5.  an N A . 70.0
(i) Bién Igi nhuan gbp cai thién tir +6.6%(2023) Ién +16.75%/18.21%(2024E/2025F), nho: 60.0 16.0
50.0
- Gia heo hoi TB duy tri quanh mtrc 60,000VND & mirc cao hon so véi nam 2023 do cac hd chan nudi tam dirng 40.0 122
chan nudi vi thua 16 Ion va tac dong cua luat chan nubi. 200 13'0
X NP 10.0 .
- Sy sut giam cua nguyén liéu dau vao tir -10%YoY to -20%YoY - 12.0
IR IIIIIIII
(2) Lei the canh tranh cho vi the lau dai: Gia von hang ban thap hon so v&i cac cong ty cung nganh (10%- S 88 8888888 & ¢8¥8
15%) va day nhanh tién dd xay dwng trang trai chan nudi lon, pht hop véi quy dinh cta phap luat chan nudi 838 &5 388c < 5688
. y o .. ] N .. _ E 88 8888888 8 8 8
Rui ro: (1) Gia nguyén liéu dau vao cho mang thirc an chan nubi sé tang; (2) Rui ro vé quan tri doanh nghiép(3)
RUii ro tir pha losing cb phiéu e P/ECUaBAF === P/E clia VNINDEX
Phéan tich do nhay
VND/KG 2023 2024 2022 2023 2024 2025F 2022 2023 2024  2025F
Co ban Thantrong2 Thantrongl Co ban Tich cuc1 Tich cuc 2
Gi lon hoi 53,985 54,935 57,826 60,869 63,913 67,108 P/E (x) 11.0 1195 105 83  Doanh thu thuin 7,083 5199 6,697 7,856
Bién lgi nhuan (%) 6% 25% 29% 32% 35% 38% P/B (x) 2.0 15 09 07  Lginhuangop 525 343 1,122 1,430
NPAT 26 253 369 491 614 742 ROA (%) 6% 0% 5% 5%  NPAT 286 26 491 624
EPS FW 1,071 1,562 2,079 2,596 3,139
PE FW 20.2 13.9 3.3 6.9 ROE (%) 16% 1%  13% 14%  EPS 1,912 175 2,057 2,529
Source: BSC Research Stock call



DBC - KY VONG HOI PHUC TRONG NAM 2024

LUAN PIEM PAU TU K

Doanh nghiép: DBC la tap doan hoat ddng da nganh nghé, trong dé, linh vwe chinh 1a sén xuét thirc &n chan
nudi, gibng gia suc, gia cdm va ché bién thwc phdm. Bén canh d6, DABACO con tham gia vao linh vuc dau tw
xay dwng ha tAng khu céng nghiép, khu dé thi va kinh doanh bat déng san.

Luan diém dau tw:

Sw phuc hoi cét 16i - GPM dw kién sé cai thién tir -4% (2023) |én 12.4%/12.7% (2024/2025) do (1) gia lon hoi
ki vong duy tri & mirc nén cao quanh 60,000 VND (+13% so v&i cung ki 2023) do ty |& tai dan quy mé nhé — quy
mé trang trai do dich bénh phirc tap va chi phi dau vao cao, tac ddng cta luat chan nudi (2) nguyén liéu thirc an
giam (-5% dén -20%YoY).

T6ng dan phuc héi sau dich ta lon chau Phi va sw dong gop twr cac trang trai lon mai di vao hoat ddng vao nam
2023, gitp san lvong tang +17%YoY

Catalyst: (1) Nghién ctu va thwong mai hod thanh céng véc xin ta lon chau Phi (ASF); (2) Ky vong tir dot phat
hanh riéng &

Rui ro: (1) Gia nguyén liéu dau vao cho mang thirc &n chan nubi tdng; (2) Dich bénh déng vat, gia cAm; (3) Tong
dan phuc hdi cham hon ki vong

Théng tin cd phiéu Cép nhét 21/6/2024
Gia dong clra VND 36,300
V6n hoa(ty VND) 8,785
KLGD 30n ( triéu VND) 96.1
Room kha@i ngoai con lai 37.5%
40,000 2,000
30,000 1,500
20,000 1,000
10,000 500
o N q, o,
(0\0@ %\QQ’ @\Q‘b %\Qb
N N N N

e DBC VN Equity (R1) === \/NINDEX Index (L1)

VND/KG 2023 2024 2022F 2023E 2024F Vnindex 2022 2023 2024 2025
Co ban Than trong 2 Than trong1 Co ban Tich cuc1 Tich cwc 2

P/E (x) 1,691 351.3  18.8 14.4 Doanh thu thuin 11,558 11,110 13,619 14,712
Gia heo hoi 53,985 54,935 57,826 60,869 63,913 67,108
Bién LNG(%) 4% 7% 12% 16% 20% 21.20% P/B (x) 1.9 1.9 1.7 1.8 Loinhuan gop 960 1,114 1,686 1,874
NPAT 25 331 397 468 538 612 ROA (%) 0.04% 0% 3% 2% NPAT 5 25 468 567
EPS FW 1230 1478 1,739 2001 2275
PE FW 30 25 01 ROE (%) 0.11% 1% 9% 12% EPS 19 (93) 1,736 2,146

Ngudn: BSC Research
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