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BAF Viét Nam (BAF)

Ap luc van hién hitu
knuyénnohi - Khéng xép hang
2Q26 — Céng suat mé réong nhwng loii nhuan goép giam

- Trong 2Q26, BAF ghi nhan doanh thu dat 2,137 ty déng, tdng 54.0% n/n,
21.3% qg/q. Sy tang trwdng dwgc dong gop tur:

o Gia ban binh quén trong ky cia BAF ghi nhan & muc 69,500 o cuoe aim 52
dong/kg lon hoi, -11% n/n hay -1% qg/q, mic gia nay c6 phan cao Gié cp (28108, ddng) 32,600
hon muc gia chung cua thj trwong (hinh 2). Vén hoa (ty déng) 11,857

R R SLCP Iwu hanh (triéu) 365

o San lwong tiéu thu ghi nhan gan 293,000’con trong 2Q26, tang gan Caol Thép 52 tun (déng) 32,700/26.125
72% nin va cling ghi nhan sy tdng dang ké so v&i 1Q26 +23.1% a/q. GTGDTB 6T (ty ddng) 62
Sw tadng manh vé san lwong q/q khi tdng dan lon nai cudi 2Q26 va Ty 1& CP tw do/ S& htru NN (%) 65,8/3,6
dan Ion thit van trong xu hwéng tdng manh tir hoat ddng M&A. Riéng Cb dong Iom (%)
trong 2Q26 BAF da dwa vao hoat dong chinh thic trai heo thit Tay i'hba Holding jj‘;

ac ,

An Khanh véi quy mé 60,000 con (hinh 3, 4).

- Le¢i nhuan gép ghi nhan 346 ty dong, tdng 1% n/n nhung gidm 23% q/q.
Bién lgi nhuan gop & mirc 16.2%, gidam 8.5 dpt n/n va giam 9.4 dpt q/q (hinh
5). Sw gidm loi nhuan gop va bién loi nhuan gop q/q bat chdp gia ban va
san lwong tiéu thu déu ting tét anh hudng tir sw bat lgi ca chi phi thire an
chan nudi (hinh 6) va gia tang chi phi khau hao trai (1Q26 ~73 ty déng, 2Q26
~240 ty déng, +228% q/q) ghi nhan tdng manh trong 2Q26 khi nhiéu trai m&i Xu hwéng gia cb phiéu

Bién dong gia cd phiéu

1T 6T 12T
Tuyét dbi (%) 124 55 124
Twong déi v&i VNI (%p) 32 40 22

bat dau phai ghi nhan chi phi. (1000 dbng)
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- Chi phi lai vay tiép tuc gia ting Ién mirc 134 ty ddng (+116% n/n, 34% q/q, 30 W
hinh 7), do dw ng lién tuc dwgc mé rong cho hoat dong phat trién trang trai. 35
20 -
- Kétqua, LNST chi dat 105 ty déng, -47% n/n hay -49% q/q do sw &nh huéng 15 |
cla suy giam bién lgi nhuén gdp va chi phi lai vay tang nhanh nhw da phan 0 r
tich trén. _5 I ‘ ‘
08.25 01.26 06.26
2021A 2022A 2023A 2024A 2025A Ngudn: Bloomberg
Doanh thu (ty ddng) 10,435 7,085 5,204 5,641 5,042
Tang trwdng (% n/n) (18.8) (32.1) (26.6) 8.5 (10.7)
LN hoat déng (ty déng) 390 344 33 302 87
LN rong (ty ddng) 322 288 30 319 127
EPS (d6ng) 4,125 1,998 187 1,326 416
T&ng trwdng (% nin) (51.6) (90.6) 607.8 (68.6)
EBITDA (ty déng) 450 424 255 668 607
PE (x) 4.2 12.5 147.5 27.0 85.5
EV/EBITDA (x) 2.7 10.4 24.3 16.5 24.6
PB (x) 0.93 2.07 2.09 2.93 2.67

ROE (%) 321 18.0 15 13.1 3.6
Suét sinh loi cb tirc (%) - -

Ghi cht: LN rong. EPS and ROE dya trén loi nhuan sau thué ctia cong ty me

Ngudn: Fiinpro,. KIS Research

Phong phan tich
researchdept@kisvn.vn
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BAF Viét Nam (BAF)

3Q26F — Ap Iwc van hién hiru

- Chung t6i cho rng xu hwéng loi nhuan sau thué cla BAF c6 thé sé tiép
tuc gap nhiéu thach thirc trong 3Q26F:

o Gia lgn hoi dang trong xu hwdéng giam trong thang 7 va 8/2026 binh
quan & mdc 60,900 ngan déng/kg, gidm 8.1% so v&i gia binh quan
trong 2Q26 va dang ngang bang so v&i me gia trong 3Q25 (hinh 2).

o Anh huéng béi chi phi du vao: Trong thang 07 va 08/2026 van dang
trong xu hwéng tang so véi 2Q26 ting, cu thé gia cam lta mi +9.0%
g/q, ngd +1.1% qg/q va dau tvong +4.1% q/q (hinh 6).

o L&ivay trong 3Q26F dw béo cao hon, wéc tinh & mirc 165 ty dong, téng
140% n/n hay 13.5% q/q dwa trén phan tich dw ng vay.

Bang 1. Tém tat KQKD 2Q26 ctia BAF

(y VND , %, % dpt )

2Q25 3Q25
Doanh thu 1,387 1,136
LNHD 270 86
Bién LNHD (%) 19.4 76
LNTT 210 26
LNST 196 22

4Q25 1Q26 2Q26 QQ N/N
1,399 1,762 2,137 21.3 54.0
(196) 314 259 (17.3) (3.8)
(14.0) 17.8 12.1 (5.7) (7.3)
(278) 211 110 (101.2) (47.6)
(265) 206 105 (101.5) (46.6)

Ngudn: D liéu cong ty, FiinproX, KIS Research

Hinh 1. Téng doanh thu ting truéng manh +54% n/n

Hinh 2. ... Gia ban binh quan 2Q26 cua BAF ghi nhan &
mirc 69,500 déng/kg lon hoi, -11% n/n hay -1% q/q, mirc
gia nay cé phian cao hon mirc gia chung cua thi trudng
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Ngudn: D liéu cong ty , KIS Research

Ngudn: D liéu cng ty, Anovafeed, KIS Research




BAF Viét Nam (BAF)

Hinh 3. ... San ludng tiéu thu ghi nhan gin 293,000 con
trong 2Q26, +72% n/nva +23.1% q/q ...

Hinh 4. ... Su ting manh vé san lugng q/q khi tdng dan
Ign nai cudi 2Q26 va dan Ign thit vin trong xu huéng ting
kha quan tir hoat dong M&A.
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Ngudn: D liéu cong ty, KIS Research

Hinh 5. Sy giam Igi nhudn gép va bién Igi nhuin gép q/q
bat chap gia ban va san lugng tiéu thu déu ting t6t anh
huéng tir ....

Ngudn: D liéu cong ty, KIS Research

Hinh 6. ... Su bat Igi cia chi phi thirc 3n chin nudi va gia
tang chi phi khiu hao trai
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Ngudn: Dt liéu cdng ty, Anovafeed, KIS Research

Hinh 7. Chi phi li vay tiép tuc gia ting Ién mirc 134 ty
dong (+116% n/n, 34% q/q), do du ng lién tuc dugc mé
rong cho hoat dong phat trién trang trai.

Nguon: Tong cuc hai quan, KIS Research
Chu thich: gia binh quan 3 thang va trwot 1 thang

Hinh 8. Két qua, LNST chi dat 105 ty dong, -47% n/n hay -
49% q/q
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research




BAF Viét Nam (BAF)

= Tdng quan cong ty

CTCP Nong nghiép BAF Viét Nam (BAF) dwgc thanh 1ap vao nam 2017 va la thanh vién clia Tap doan Tan Long.
Cong ty hoat dong theo mé hinh néng nghiép tich hop, tap trung vao chan nudi va san xuét thirc an chan nuoi
theo mé hinh “Feed—Farm—Food” (Thirc &n — Trang trai — Thwc phdm). BAF |a mét trong nhitng nha san xuét heo
thwong pham hang dau tai Viét Nam, véi mang lwéi trang trai hién dai dang mé réng nhanh chéng tai cac tinh

nhw Binh Phwéc, Tay Ninh va Nghé An.

m Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyeén téc danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lién trwdc clia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoéc céc bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra céng chiing cb phiéu cta cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khéng nhan duoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao cao
trong 12 thang qua; CTCP Chung khoan KIS Viét Nam hoéc cac bén lién quan khong ky vong hoac tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau tw tir
cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chrng khoan KIS Viét Nam hodc cé bén lién quan khéng tao l1ap thj trwerng cho cb phiéu clia céng ty dwoc phan tich trong bao céo tai thoi diém phat hanh
bao céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan ciia cong ty dwoc phan tich trong bao cdo tai ngay 3/09/2026.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 3/09/2026.
CTCP Chtrng khoan KIS Viét Nam khdng phat hanh chirng quy&n cé dam bam véi cd phiéu BAF Viét Nam (BAF) va hién khong la cong ty tao lap thi truong.

Nguoi thue hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thyc hién va phat hanh béi phong phan tich cia CTCP Chirng
khoan KIS Viét Nam, cong ty dwoc cip gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngwoi thuc
hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam.
Bao c4o nay khéng duwoc sao chup, nhan ban hodc xuét ban (toan bo hodc tirng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng duoc
sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay duwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot d& nghi mua hodc
ban hoac khuyén khich mua hodc ban bat c» khoan dau tw nao. Khi xay dwng ban bao céo nay, chung tdi hoan toan da khéng can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu céu cu thé clia cac nha déu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao danh gla ca nhan hoic tw van clia chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ¢ nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chtng khoan KIS Viét Nam khéng dam bao nha dau tw sé dat
duoc loi nhuén hodc duwoc chia sé loi nhuén tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac nhan sy
cép cao, giam dbc va nhan vién tuyén bb mién trir trach nhiém véi cac khoan 16 hoac t6n that lién quan dén viéc st dung toan bd hodc mét phan
bao cao nay. Thong tin va nhan dinh cé thé thay di bat ctv Itic nao ma khdng can bao truwéc va cé thé khac hodc nguoc voi quan diém duwoc
thé hién trong cac mang kinh doanh khéc clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cung phai dwa trén cac danh gia ca
nhan cta khach hang, va bao céo phan tich nay va cac tai liéu marketing khéng thé dwoc siv dung nhw la chirng ¢t cho cac tranh chép phap ly
lién quan dén céac quyét dinh dau tu.

Ban quyén © 2026 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéqg dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc trng
phan) hoac tiét 16 cho bat ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




