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ae CTCP NONG NGHIEP BAF VIET NAM

Ma Bloomberg (BAF VN) | Ma Reuters (BARHM)

m J u A7 N
Gia heo bien dong
Cap nhat khuyén nghi GIU, gia muc tiéu 34,200 dong
CTCP Nong nghiép BAF (HOSE: BAF) la doanh nghiép hoat ddng trong linh vutc ndng nghiép va chan nudi.
Cong ty theo dinh huéng ngay cang hoan thién chudi md hinh khép kin 3F dé kiém soat toan dién tir
ngudn nguyén liéu, con gidng va trang trai dén ché bién thit va phan phdi dén ngudi tiéu dung. Dua vao
phuong phap FCFF va P/E, chiing tdi cdng b bdo cdo cip nhét vdi BAF va dua ra khuyén nghi GIU' véi
gid muc tiéu 34,200 dong, tuang duang véi muc sinh IGi ky vong 6% so Vvdi gia hién tai

Cap nhat KQKD Q3 va 9T/2025

Trong Quy 3/2025, BAF ghi nhan DT 1,136 ty dong (-13.5% YoY) va LNST 22 ty dong (-63.3% YoY),
trong d6 toan bo doanh thu dén tir mang chan nudi. Néu loai trir dong gdp clia mang nong san, doanh
thu van ting truding tSt nha san luging heo xudt chudng tiép tuc ting, dat 213 nghin con. Tuy vay, mét
bang gia heo gidm trong Q3 do dich bénh gay anh hudng dén nhu cau va tm ly tiéu ding, két hop vdi
tam Iy nhanh chdng cho xudt chudng clia cac hd chdn nudi khién ngudn cung tang trong ngan han. Chi
phi t&ng manh trong ky khién LNST gidm manh. DU vdy, Ity k& 9 thang 2025 thi BAF van ghi nhan DT
tng cdng 3,647 ty dong va LNST 365 ty dong. K&t qua nay tuong (ing véi miic ting trudng [an lugt -7%
(do khong con ghi nhan doanh thu ban ndng san) va +70% so vdi cling ky. Bién LNG duy tri & muc
23.9% va bién LN rong & mic 10%, déu tang so vdi cting ky.

Du phong 2025F

San lugng heo trong 9 thang ddu ndm dat 548 nghin con. Gia heo kha bién dong trong 3 thang dau nam
do tinh hinh dich bénh phtic tap. Tuy nhién, khi thi truting budc vao quy cudi ndm, cling la miia cao diém
tiéu thu va tinh hinh dich bénh dugc kiém soét tot han, ching tdi cho réng gia heo cd thé hdi phuc trong
quy 4. Chiing ti van du bdo gié bén binh quan trong Q4 c thé hdi phuc Ién mic 55,000 VND/kg, dong
thdi du bao san lugng Q4 tang trudng 20% QoQ, dat 256 nghin con. Theo dd, san lugng heo ca ndm
dugc ky vong & mitc 804 nghin con, tugng ting véi mUc doanh thu 5,057 ty dong, va LNST ca nam ky
vong dat 578.6 ty dong (+81% YoY). Trong 2026, ching toi du’ phdng BAF sé dat doanh thu 6,890 ty
dong va LNST 644 ty dong, tang trudng [an lugt 36.2% va 11.2% YoY.

Rui ro: (1) Rui ro dich bénh; (2) Rui ro méi trudng — khi hau va thién tai gdy anh hudng tdi dan chan
nudi; (3) Rdi ro bién dong gia heo hai; (4) Rui ro phap ly va chinh sach; (5) Bién dong clia nguyén vét liéu
dau vao; (6) Rui ro lai suat.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 7,083 5,199 5,641 5,057 6,890
LN HDKD (ty VND) 365 150 503 887 99
LNST (tj VND) 288 31 319 579 644
EPS (dong) 1,998 157 1,556 1,892 2,107
BPS (dong) 12,041 13,178 12,244 14,831 16,938
Bién LN HEKD (%) 52 29 89 175 145
Bién LNST (%) 41 06 57 114 93
ROE (%) 165 17 132 155 133
PRR(X) 94 140.7 162 18.1 162
PRR (x) 15 19 23 23 20

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. 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 confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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CTCP Nong nghiép BAF Viék Nam Ngay 05 thang 11 nem 2025

BAO CAO CONG TY

Cap nhat KQKD 9T/2025 va du’ phong

Ty déng Q3/2025 Q3/2024 T?fgv‘:f' 9T/2025 "(‘%f)” Chi gii
Doanh thu thuan 1,136 1,314 -13.5% 3,647 -7.1%
Mang nbng san - 457 - - - Nguhg kinh doanh nng sén tr Q1/2025
Mang ch&n nudi 1,135 855 32.7% 3,646 59.7%  San luong heo 9 thing dat 548 nghin con,
tang 33% YoY. Riéng Q3, san luong heo dat
213 nghin con (+30.7% YoY)
Loi nhuén gép 264 223 184% 871 711%  Tuytdcds tang trudng LNG gigm trong @3
do gid heo gigm so vdi g déu ném, nhuhg
L nhin chung LNG c& ném van tang 71% YoY
Mang ndng san - 7 - vdi dong gap toan bg dén tur mang chan nudi
Mang chan nudi 263 213 23.5% 869 82.2%
Loi nhuén sau thué 2 60 -63.3% 365 69.8%  LNST Q3 sut gism manh do bién chi phi SGEA
tang vot 1én 15.6%.
Bién LN gbp 23.2% 17.0% 62% 23.9% 109%  Bién chiphi Q3 tang manh do téc dgng béo 10
L tai nhiéu khu vue mién Trung lam anh hutng
Mang ndng san - 1.5% = - = dén chi phi chubng tra, vién chuyén va nguon
cung thut an chan nudi,
Mang chan nuoi 23.2% 24.9% -1.7% 23.8% 2.9% g
Bién SG&A 15.6% 7.8% 7.8% 8.6% 3.9%
Bién LNST 2.0% 4.6% -2.6% 10.0% 45%

Trong Quy 3/2025, BAF ghi nhan Doanh thu 1,136 ty dong (-13.5 YoY) va Lgi nhuan sau thué 22 ty dong (-63.3%
YoY), trong d6 toan bd doanh thu dén tir mang ch&n nudi va da nguhg hoan toan méang ndng san ké tir Quy 1
n&m nay. Néu loai trir déng gop clia mang ndng san, doanh thu van téng trudng tSt nhd san Iugng heo xudt
chudng ti€p tuc tang, dat 213 nghin con. Tuy vay, mat bang gia heo giam trong Q3 do dich bénh gay anh hutng
dén nhu cau va tam ly tiéu ding, két hap vdi tam ly nhanh chdng cho xudt chudng clia cac hd chan nudi khién
ngudn cung tang trong ngdn han, la nguyén nhan khién cho miic téng truéng doanh thu thap han miic tang san
lugng.

DU ghi nhan Igi nhuan gop tang trung, Igi nhuan sau thué lai syt giam manh chi con 22 ty dong (-63% YoY va
-90% QoQ), la két qua clia viéc chi phi ban hang tang manh va chi phi quan ly tang manh lam bao mon Igi nhuan.
Theo d, tac dong clia bdo Il tai nhigu khu vuc mién Trung 1am anh hudng dén chi phi chudng trai, van chuyén
va chi phi nhan sy phat sinh khi ddy nhanh md réng trang trai mdi khién chi phi gia ting.

DU KQKD kém kha quan trong Q3, Iiiy k& 9 thdng 2025 thi BAF van ghi nhan Doanh thu tong adng 3,647 ty dong
va LNST 365 ty dong. Két qua nay tuong (g vdi mUc tang trudng [an Iugt -7% (do khong con ghi nhan doanh
thu ban ndng san) va +70% so vdi cling ky. Bién LNG duy ti & mc 23.9% va bién LN rong & mdc 10%, déu
tang trudng so vdi cling ky.

Tong vay ng trong Q3 dat 3,013 ty dong (+31.4% YoY). Tuy ng vay tng Ién dé tai trg cho cac hoat ddng mé&
rong quy md trang trai nhung ty I& ng vay/tong tai san clia BAF trong Quy 3 van & mic 6n dinh quanh 31%. Chi
phi tai chinh Iy ké 3 quy dat 178 ty dong, tang 13% YoY.
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BAO CAOCONG TY CTCP Néing nghip BAF Vidt Nam Ngay 05 thang 11 nam 2025
Cap nhat KQKD mang chan nudi theo quy Ca ciu Igi nhuan 2018-2024 (ty dong)
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Ngun: Dt liéu cong ty, Shinhan Securities Vietnam utc tinh Ngudn: DIt liu c6ng ty, Shinhan Securities Vietnam

* Gid ban binh quén dua trén uGc tinh can ndng xudt chuding binh quan clia heo haila 100 kg

Bién Igi nhuan theo quy Tinh hinh ng vay (ty dong)
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Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

*SG&A: Chi phi'ban hang va quan Iy doanh nghiép

Cap nhat tinh hinh dich ta Ign chau Phi

Thi truding thit heo chiu &nh hudng do sy’ bling nd va 13y lan clia vius dich t lon chau Phi (ASF), dc biét [a trong
Q2. Dich bénh nghiém trong G cac tinh phia Bac nhu Lang Son, Quang Ninh va Hoa Binh, va chl yéu tai cac nong
hd chén nudi nhé I8. Theo bdo cao clia Cuc Chén nudi va Thl y, trong thang 9/2025 thi ca nuc cdn 827 & dich
ASF tai 31/34 tinh, thanh phd. Lity k& tir dau ndm, ca nudc xay ra 2,040 & dich DTLCP tai 34/34 tinh, thanh phd
VGi 0 lgn tiéu huy la gan 1 triéu con. Theo do, gia heo tuang ddi bién dong trong ba quy dau nam. Gia heo dat
dinh trong thang 2 va ¢4 Iiic gan cham mdc 80 nghin VND/kg, tuy nhién da giam trd lai tir thang 4 va hién tai gia
heo dang dao dong quanh mdic 50-51 nghin VND/kg véi cac tinh phia nam va 51-53 nghin VND/kg véi cac tinh
phia bac.
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BAO CAOCONG TY CTCP Néing nghip BAF Vidt Nam Ngay 05 thang 11 nam 2025
Dién bién dich ASF Gia heo thit binh quan ca nudc (nghin VND/kg)
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S5 dich (tra]) S6 lon tiéu haly (phai) 2288883358838 8833388
Ngudn: Chéin nudi Viét Nam, Shinhan Securities Vietnam Ngudn: Anova Feed, Shinhan Securities Vietnam

(¥) Ném 2019 tu hdy khodng 6 tréu heo bénh

Du phéng KQKD 2025F va 2026F

San lugng heo trong 9 thang dau nam dat 548 nghin con, tdng trudng tot so vai cling ky. Tuy nhién, gia heo kha
bién dong trong 3 thang dau ndm do tinh hinh dich bénh phic tap.

Tuy nhién, khi thj trudng buGc vao quy cudi ndm, cling & mlia cao diém tiéu thu va tinh hinh dich bénh dudc
kiém soét tBt han, chiing ti cho rang gia heo o8 thé hdi phuc trong nhithg thang cudi ném. Chiing ti du béo gia
ban binh quan trong Q4 cd thé hdi phuc Ién miic 55,000 VND/kg, dong thdi du béo san lugng Q4 ting trudng
20% QoQ, dat 256 nghin con. Theo dd, san Iuigng heo ca nam dugc ky vong & mdic 804 nghin con, tugng Uhg
Vi mUc doanh thu 5,057 ty dong, va LNST ca nam ky vong dat 578.6 ty dong (+81% YoY). Trong 2026, chling
t6i du phong BAF sé dat doanh thu 6,890 ty dong va LNST 644 ty dong, tang trudng lan lugt 36.2% va 11.2%
YoY.

D’ phdng sén lugng heo thuong pham (con) Du phong doanh thu (ty dong) va bién Igi nhuan gop (%)
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Chi phi chan nudi binh quan (nghin VND/kg) mmmm Doanh thu Bién LN gop
Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam w6 tinh Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam i tinh
@ Shinhan Securities
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BAO CAO CONG TY CTCP Nong nghip BAF Vi Na Ngay 05 théng 11 ndm 2025

binh gia va khuyén nghi

Khuyén nghi Giir v6i gia muc tiéu 34,200 VND

Chung t6i cap nhat ddi véi CTCP Nong nghiép BAF Viét Nam vdi gia muc ti€éu & mdc 34,200 VND, tuang (ing vdi
miic tang 6% so vdi thi gia hién tai.

Chuing toi ap dung két hgp phuang phap dinh gia P/E va Chiét khau dong tién (DCF) véi ty trong [an lugt la 50%
va 50% dé dinh gi& c8 phiéu. Déi véi phuang phap P/E, ching i thu thip dif liéu tir cac doanh nghiép trong
cling nganh 6 quy md tudng dong véi BAF hoat dong trong nuc va khu vuc chdu A - Théi Binh Duong. Trung
binh P/E clia cac doanh nghiép trong thong ké (ngoai trir BAF) & miic 15.9x. Két hgp cling EPS du’ phdng nam
2026F & muic 2,107 VND, chiing t6i ky vong gia muc tiéu la 33,501 VND.

So sanh cac doanh nghiép trong nganh

Ma chiing khoan Tén cong ty Quéc gia E/t?r\lln%‘; (llz II\E/I) EE ?.?.Fplr 6$3Y) (;R_(rjﬁ)
HAG VN Equity Hoang Anh Gia Lai Viét Nam 20,658 12.40 36.1% 14.8%
DBC VN Equity Dabaco Viét Nam 9,891 6.40 193.0% 25.1%
MML VN Equity Masan MeatLife Viét Nam 11,604 20.70 N/A 4.3%
300498 CH equity Wens Foodstuff Group Co L-A TrungQuéc 441,531 15.72 -64.8% 20.0%
002100 CH equity Tecon Biology Co LTD - A Trung Quéc 37,430 22.35 N/A 6.6%
CPIN D Equity Charoen Pokphand Foods Pub Indonesia 122922 1762 59.6% 15.4%
Trung binh 15.9x

EPS 2026F (VND) 2,107

Gia muctiéu (VND) | 33,501

Nguon: Bloomberg, Shinhan Securities Company

Dai vdi phung phap FCFF, chling toi st dung [di sudt trai phiéu chinh phl Viét Nam 10 nam & miic 4% la lai suat
phi i ro va chuyén dinh gia vé& dau ndm 2026. Dua trén cic gia dinh dd, gia muc tiéu theo phuong phap FCFF
clia BAF dugc xac dinh & mirc 34,971d6ng.

Chi phi sir dung von binh quan (WACC)

WACC 10.7%
Lai sudt phi rii ro 4.0%
Phan bl rtii ro v8n cd phan 8.66%
Beta 0.84
Chi phi ng 8.6%
Chi phi str dung von 11.3%
Ty Ié ng trén von 031
Gid tri ng vay (ty VND) 3,013

Ngudn: D{F liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Nang ngiép BAF Vit Nam Ngdy 05 thang 11 ném 2025

M6 hinh dinh gia FCF clia BAF

Dan vi: ty VND 2025F 2026F 2027F 2028F 2029F 2030F
LN rong 579 644 857 1,409 2,215 3,405
Cong: Khau hao va phan bd 263 352 420 467 514 521
Cong: Lai vay sau thué 195 227 268 299 316 338
Trir: V6 dau tu (1352)  (1381)  (962)  (1053)  (1171)  (1329)
Trir: Thay d8i vén luu dong (416)  (205)  (263)  (759)  (779)  (1152)
Dong tién tu do (FCFF) 731)  (363) 320 363 1,095 1783
Ty 1€ chiét khau - 0.90 0.82 0.74 0.67 0.60
Gia tri hién tai clia dong tién tu' do 2,008

Toc do tang trudng dai han 1.0%

Gia tri hién tai clia gia tri dai han 11,139

Gia tri doanh nghiép 13,147

Ng vay 3,013

Tién va tuang duang tién 504

Lgi ich o8 ddng thiéu s& 6.1

S8 lugng cb phiéu dang lut hanh (ty don vi) 0.304

Gia muc tiéu (VND) 34,971

Nguodn: DIr liéu cong ty, Shinhan Securities Vietnam
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CTCP Nong nghiép BAF Viék Nam Ngay 05 thang 11 nem 2025

Tong quan doanh nghiép

1. Lich sir hinh thanh va phét trién

CTCP Nong nghiép BAF Viét Nam dugc thanh Ip vao ndm 2017 vdi von diéu 1€ 100 ty dong. Ban dau, cong ty
tap trung vao hoat dong truyén thdng la kinh doanh ndng san, sau dé mé rong sang mang chan nudi heo thong
qua viéc dua vao van hanh nhiing trang trai dau tién trong ndm 2018.

Nam 2021, cong ty chinh thiic IPO va niém yét trén san giao dich HOSE; dong thdi gop von vao cong ty lién két
[3 CTCP Siba Food Viét Nam véi nganh ngh@ chinh 1a kinh doanh hé théng siéu thi, thuc pham. Nhu'vay, BAF d&
ti€p can thém mét budc vao thi trubing tiéu diing thong qua hé thdng clra hang aling 350 diém Meatshop. Thit
heo trong siéu thi SIBA FOOD 100% mang thuang hiéu BaF (BaF Meat).

Tirn&m 2021 dén nay, cdng ty tp trung M&A chudng trai va mé rding quy md chin nudi, song song d6 [a chuyén
dich trong tam kinh doanh sang mang chan nudi va thu hep dan mang kinh doanh nong san. Cong ty sg hiiu
chudi hoan thién khép kin 3F, tir san xuat thic &n chn nudi (Feed) — chén nudi heo theo md hinh trang trai hién
dai (Farm) — dén ché bién va phan phéi thuc pham sach ra thi truding (Food).

MG hinh kinh doanh ctia BAF

Nha may Nghé An,
Tay Ninh & Binh Dinh*

Téng cong suat
760,000 tAn/nam

Nha may TACN (3)

Kinh doanh néng
san*

Heo gién
gieng » Ho6 néng dan
| —
Heo thwong pham
> Ban buén
—
N,
Trang trai
Tong dan: 800,000 ——
con Siéu thj Siba Food
T (60)
Co so giét mé —>> 5 )
Ctra hang Meet
Nha may Long An v E G A AN Shop (350)
; Nha may ché bién D
Cong suat 4,500 ) —» 0
tan/nam Siéu thj (BigC,
Go!, Top Market)

Ngudn: BAF, Shinhan Securities Vietam
* Nha mdy san xudt Thic an chdn nudi (TACN) Binh Binh dutgc khdi cong xay dung vao Thang 3/2025 va du kién dura vao van hanh cudi 2025
* BAF gidm dan ty trong méng kinh doanh ndng san dé tap trung phét trién méng chiin nudi. Bat du tir 2025, cdng ty khdng cdn ghi nhan doanh thu tl méng nong san.

2. Hé thong trang trai va nha may

BAF s hiiu hang chuc trang trai chdn nudi rai rac trén khap ca nudc, 2 nha may san xudt Thirc an chan nudi
(TACN) tai Nghé An vé Tay Ninh vdi tdng cBng sudt thiét k& la 460,000 tan/n&m; dbng thdi vira khdi cdng xdy
dunhg nha may TACN th(f ba tai Binh Dinh vdi cong suat 300,000 tan/nam va du kién di vao van hanh trong cudi
nam 2025.

i1 € Shinhan Securities
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CTCP Nong nghiép BAF Viék Nam Ngay 05 thang 11 nam 2025

Bén canh do, BAF con sg hitu m6t nha may ché bién Long Hau tai tinh Long An vdi cong sudt 4,500 tan/nam.
San pham dic trung clia BAF 13 “heo &n chay”, véi dan heo dugc nudi bng cdm chay 100%, dam bao cung cap
thut pham sach va an toan dén tay ngudi tiéu diing. Chién Iugc sép t6i cia BAF I3 tap trung san xuét cac san
pham thit ché bién cd gia tri gia téing cao hon nhu cha gid va xdc xich..., ddng thdi ddy manh nang cao nhén dién
thuGng hiéu @6i véi san pham clia doanh nghiép.

Thang 9/2024, BAF cong bd hdp tac chién lugc vdi tap doan Muyuan (Trung Quoc) — mét trong nhitng doanh
nghiép chan nudi heo I6n nhat thé gidi. Biém nhan trong hap tac 1a chuyén giao cdng nghé thdng tin va (ing dung
Tri tué nhén tao (AI) vao qua trinh vén hanh chudng trai, nham gidp cdng ty hoan thanh dugc muc tiéu mé réng
quy mb 1&n dén 450 nghin heo néi va 10 triéu heo thucng pham trong ndm 2030. Hé thdng chudng trai da tng
hién dai s& gitip giam chi phi chdn nudi va quy dat, udc tinh giam dugc 50-70% chi phi dét so véi mo hinh chudng
trai nha trét truyén thng, dong thdi cai thién mai trutng chan nudi vai cac bién phap an toan sinh hoc tién tién.
Hién tai du én chudng trai da tang nay da dugc tinh Tay Ninh chap nhan chi truong dau tu.

Nhd ting cudng hoat dong M&A, quy md tong dan ciia BAF da ting truéng nhanh chéng, tong dan
tinh dén hét Quy 2 khoang 800,000 con; trong d6 cd khoang 70,000 heo nai va 730,000 heo thit.

Trang trai da tang clia Muyuan 6 tinh Ha Nam - Trung Qudc

P e =

Quy md tong dan* ctia BAF (con)

900,000 3
800,000

25
700,000
600,000 L~ 2
500,000

1.5
400,000
300,000 - 1
200,000

0.5
100,000 -

0 — 0
2019 2021 2022 2023 2024 Q2/2025
= Tgng dan BAF % téng dan ca nuéc

Ngudn: DI liéu doanh nghiép, Chén nudi Vgt Nam, Shinhan Securities Vietnam
(¥) Téng dan bao gom heo néi va heo thit
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BAO CAO CONG TY

Ca cau doanh thu BAF (ty dong)

[Viét Nam / Thut phdm va db udng]

CTCP Nong nghiép BAF Viék Nam Ngay 05 thang 11 nam 2025

3. Doanh thu giam do thu hep mang kinh doanh ndng san nhung Igi nhudn tang manh nha tai cau
triic hoat dong kinh doanh

Doanh thu giam trong giai doan 2019 - 2023 do cong ty chti dong cau triic lai hoat dong kinh doanh, thu hep dan
mang ndng san, dong thdi tang cuBng MA cac chudng trai € m& rdng quy md chan nudi. Tir viée chiém hau
nhu toan b doanh thu, ty trong DT mang ndng san chi con 41% trong nam 2024. Trong khi do, doanh thu chan
nudi tang trudng nhanh chdng vdi toc do tang truding kép (CAGR)=70% trong giai doan 2019-2024 va dat 3,328
ty dong trong ndm 2024. Su' thay ddi trong ca c&u kinh doanh da gidip bién Igi nhun gdp cai thién dang k&, tir
1.3% nam 2019 Ién 12.7% trong ndm 2024,

Nam 2024 danh dau su phuc hdi manh mé ctia nganh chan nudi Viét Nam sau nhiig khd khan trong nam 2023.
Gid heo hai d3 ting dang k€, tlr mic 50 nghin VND/kg vao dau ndm 1&n khoang 68 - 73 nghin VND/kg vao cudi
nam. Tinh chung ca ndm 2024, gia heo hai da tang tlr 31% dén 35% so véi ndm 2023. NhG vay ma BAF da co
ma&t ndm ghi nhan LNST dat dinh 319 ty dong, phan I6n nhd vao dong gop tir mang chan nuoi.

Ca cau lgi nhuan BAF (ty dong)

20,000 1000 4000
18,000 900 350.0
16,000 800 300.0
14,000 700

12,000

2,000

2018 2019 2020

B Mang nong san

1 500 200.0
0,000 100 500
8,000 300 ' 1000
6,000 200 :
4,000 I I I 0 g I i M 500

I 0 = 00

2021

600 250.0

2018 2019 2020 2021 2022 2023 2024 9T/25

2022 2023 2024 9T/25

mmm | NG mang nong san s | NG mang chan nuoi

B Mang chan nudi LN rong (phai)

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Bién Igi nhun va chi phi
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

2018 2019 2020

2021

Nguon: DRt liéu cong ty, Shinhan Securities Vietnam

Bién LN rdng cling cai thién déng k& theo thdi gian. Riéng ndm 2023, bién Igi nhuén rong sut giam vé 0.6% do
chiu ap luc kép clia doanh thu gidm trong bdi canh tm Iy tiéu dling thét chét va chi phi 18i vay 16n, khién LNST
chi con 30 ty, giam gan 90% YoY.

Hiéu qua hoat dong clia doanh nghiép

35% 4.0x
30% 3.5x
259, 3.0x
2.5x
20%
2.0x
15%

1.5x
/ 10% 1.0x

0,
0.0% h/\\/ - _/\/ -
202 2023 2024 9T/25 0% 0.0x

-5.0%

2018 2019 2020 2021 2022 2023 2024

e RBién LN gép  ===Bién LN rong Bién SG&A Vong quay tai san (x) ======ROA (%) === ROE (%)

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
*SGRA: Chi phi ban hang va quan ly doanh nghiép

Nguon: DEf liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thut phdm va db udng]

CTCP Nong nghiép BAF Viék Nam Ngay 05 thang 11 nam 2025

4, Tang cudng huy dong ngudn von dé tai tro cho cac hoat dong dau tu mé rong

D& tai trg cho cAc hoat ddng md rdng quy md trang trai va dan heo, BAF d& tdng manh quy mé vay nd cling nhu
tién hanh cac hoat ddng ting von. Tng nd ngan han va nd dai han ting manh trong giai doan 2020-2024, khién
ty 1& Ng/Von chi cling tdng manh Ién mirc 0.9 vao ndm 2024.

MGt s6 hoat dong huy dong von gan day:

o Théng 3/2023, BAF phat hanh tréi phiéu chuyén déi cho IFC vdi gia tri 600 ty dong va I&i sust coupon
5.25%j/n3m, ky han 7 ndm. Trai phiéu nay 6 quyén chuyén ddi thanh cb phiéu phé thdng tai bét ky
thdi diém nao dén true ngay 15/03/2029 (ngay déo han thir nhét) va 15/03/2030 (ngay déo han cudi
aling); hoic chuyén ddi thanh khoan vay vdi 8 sudt 10.5%/n&m.

o Théng 5/2025, BAF cling hoan thanh chao bén riéng I 65 triéu o phiéu vdi gid 15,500 dong/CP, ting
von [én thém 1,007 ty déng. Lugng cd phidu nay dugc phép giao dich tir ngay 27/03/2026.

Vi ty & don béy tuang di cao trong cau triic von, chi phi I5i vay 1& mdt yéu t8 quan trong géy anh hudng dén
lgi nhuan doanh nghiép, ddc biét la néu mai truting Iai sudt khong thuan Igi hay trong nhithg ném kinh doanh
bién dong.

Ting huy dong ngudn von dé tai trg cho viéc mé rong trang trai Chi phi [ai vay (ty dong)
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2020 2021 2022 2023 2024 9T/2025
2020 2021 2022 2023 2024
s No ngan han mmm N0 d3i han
V6n gop & thang du vén ¢6 phan Téng truwdng no vay WEBIT mlaivay BiénLNTT
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: DIt liéu c6ing ty, Shinhan Securities Vietnam

5. So sanh v6i cac doanh nghiép cling nganh

Quy mo doanh nghiép (ty dong) Cac chi so dinh gia
25,000 140.00 2.50
120.00 /
20,000 2.00
100.00
15,000 80.00 1.50
10,000 . Sy 1.00

40.00

5,000 0.50
20.00
0 —_ - - . — 0.00 0.00
BAF HAG M

mmmmm Doanh thu 2024

ML DBC VLC BAF HAG MML DBC VLC

m— | N rong 2024 Vén hoa* ——— PJE (tréi) P/B (phai)

Nguon: Finpro, Shinhan Securities Vietnam
*DIY liBu vGn hda tai ngay 04/11/2025

Nguon: Fiinpro, Shinhan Securities Vietnam
#Dif éu tai ngdy 04/11/2025
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[Viét Nam / Thut phdm va db udng]

BAO CAOCONG TY CTCP Néing nghip BAF Vidt Nam Ngay 05 thang 11 nam 2025
Chi s0 hiéu qua hoat dong (FY2024) Ty suat Igi nhuan (FY2024)
16.00% 0.45 40.00%
14.00% 0.40 35.00%
12.00% 0.35 30.00%
10.00% 030 25.00%
8.00% 0.25 20.00%
0.20 15000
0,
6.00% 015 5.00%
4.00% 0.10 10.00%
2.00% 0.05 5.00%
0.00% 0.00 0.00%
BAF HAG MML DBC VLC BAF HAG MML DBC VLC
Vénvay/ ToNg TS — emmmmmROA == ROE LN gop LN rong
Nguon: Finpro, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam
6. Cd ciu co dong
Co ciu ¢d dng trong nuwrdc va nude ngodi ngay 04/11/2025 (%) Ty Ié s6 hiitu ctia td chirc ngay 04/11/2025 (%)
293
97.07 67.38
mNudgengoai = Trong nuge m Siba Holdings  ® Ban lanh dao va nguoi cd lién quan = Khéc
Nguon: Finpro, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam

" € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Thut pham vé d udng]

CTCP Nong nghiép BAF Viék Nam Ngay 05 thang 11 nem 2025

Rui ro
Rui ro dich bénh

Dich bénh la mét trong nhiing rtii ro [6n nhét anh huding truc ti€p dén hoat dong san xudt va hiéu qua kinh doanh
clia c&c doanh nghiép ch&n nui. Cac bénh truyén nhiém nhur dich ta heo chau Phi (ASF), heo tai xanh hay 16
mom long méng cd thé gy thiét hai nghiém trong, lam sut giam dan heo, tdng chi phi phong bénh va tiéu hly.
Ngoai ra, dich bénh cdn gay tam Iy e ngai tir phia ngudi tiéu diing, cd thé dan dén nhu cau tiéu diing suy giam
trong ng&n han. M3c du d3 phét trién dugc véc-xin phong bénh cling nhu' &p dung cac bién phap kiém soat vé
an toan sinh hoc, nguy cd tai bling phét dich bénh van ludn hién hitu, déc biét trong bdi canh thdi tiét bién ddi
thét thuong.

Cac bénh phd bién 6 dan heo

Bénh Triéu chifng Anh huéng Tinh trang védc-xin
Dich ta heo chau Phi (ASF) S6t cao, bd an, xudt huyét da,  R&t nghiém trong —ty I€ D& ¢ vac-xin thugng mai cho
tr vong nhanh chét gan 100% heo thit, chua ¢4 d6i vai heo
nau va heo giéng; tiém phong
chua rong rai
Tai xanh (PRRS) Giam ndng sudt sinh san, suy  Nang - anh hudng sinh D3 cd vac-xin
giam mién dich va cac bénh k&  san va téng trudng
phat
L& mom long mdéng (FMD) Mun nudc, di khap khiéng, Ning D3 6 vacxin nhung phai
giam nang suat thit tiém dinh ky 4-6 thang
Tu huyét tring SGt cao, tim tai, chét dotngdt ~ Nang dén trung binh D4 b véc-xin

Ngun: Shinhan Securities Vietnam tong hap

Dich bénh ¢4 thé dugc xem [a nguy hiém nhét chinh la dich ASF. Dich bét dau xudt hién & Viét Nam tir thang 2
nam 2019 & Huhg Yén va nhanh chdng lan rdng ra cac tinh thanh, gay thiét hai v cling to 16n cho cac ho chdn
nudi véi uGc tinh hon 6 triéu con heo d& phai tiéu hlly trong ndm 2019 véi khoang 8,500 & dich trén pham vi khdp
62/63 tinh thanh. Hién tai dich ASF c8 thé dugc xem 13 trong tm kiém soét khi @& cd véc-xin dudc cap phép
thuong mai héa va cac bién phdp chin nudi an toan ngay cang dugc ddy manh, tuy nhién van con nguy cd téi
dich do tiém chiing van chua déng déu & hd nho 1é.

Rui ro moi tru'éng — khi hau va thién tai gay anh hudng dén dan chan nu6i

RUi ro mai trudng — khi hdu va thién tai la mét trong nhitng yéu t6 tac dong manh dén nganh chan nudi. Nhiing
bién dong nhur ndng ndng kéo dai, rét muat, bao Ii khdng chi lam heo bi stress, giam stic dé khang, dé& nhiém
bénh ma con anh hudng nghiém trong dén co s ha tang chudng trai, nguon nudc va ngudn thiic an. Ngoai ra,
tinh trang ngp (ing kéo dai sau mua I{i cling khién mdi truding chn nudi & nhiém, gia ting nguy od biing phét
dich bénh, khién ngudi chan nudi thiét hai kéo vé ca s lugng va chi phi diéu tri, tai dan.

Gan day nhét la bdo Yagi ndm 2024 d6 bd vao cac tinh phia Bic da gdy thiét hai ndng né, 1am sap hang nghin
chubng trai, cudn trdi con gidng va lam gién doan chudi cung g thic 3n chin nudi, khién gia heo hai téng cuc
b0 tai mot s6 dia phuang.
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BAO CAO CONG TY

[Viét Nam / Thut phdm va db udng]

CTCP Nong nghiép BAF Viék Nam Ngay 05 thang 11 nam 2025

Di doi heo ra khéi trang trai ngap nuc tai tinh Bac Ninh trong béo Yagi

Ngudn: Chdn nudi Viét Nam, Shinhan Securities Vietnam

Rui ro bién dong gia heo hai

Ri ro bién dong gia heo hai la mét trong nhiing thach thirc 16n nhat ddi véi cac doanh nghiép chdn nudi. Gia heo
hai tai Viét Nam thuGng bién dong theo chu ky, chiu anh hudéng bdi cung-cau ndi dia, chi phi nguyén liéu dau vao,
dich bénh va ca y&u 6 thdi vu. Khi ngudn cung t&ng manh hodc siic tiéu dung yéu, gid heo cd thé gidm siu gay
sut giam bién Igi nhuén. Viéc phu thudc nhidu vao thi truting néi dia trong khi xudt kh&u thit heo cdn han ché
khién rtii ro nay cang dang lo ngai, budc cac doanh nghiép phai lién tuc diéu chinh quy md san xudt, gia ban va
chinh sch ton kho mdt cach linh hoat dé (g phd.

Rui ro phap ly va chinh sach

RUii ro phap Iy va chinh sach trong chin nudi phét sinh tir sy thay ddi clia cac quy dinh lién quan dén méi trudng,
an toan sinh hoc, phong chdng dich bénh, dat dai va xay dung trang trai. Doanh nghiép cling nhu hg chdn nudi
6 thé g&p khd khan trong viéc xin cap phép déu tu, danh gié tic ddng méi truting, hay chuyén d6i muc dich st
dung dat, dc biét 3 d6i véi mo hinh trang trai cao tang van con khd mdi mé. Bén canh dé, cac chinh sch vé
khuyén khich nhap khau hay ut d&i ddu tw cho doanh nghiép FDI cling cd thé 1am anh hudng dén ning luc canh
tranh clia cc doanh nghiép chan nudi ni dia.
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[Viét Nam / Thut pham vé d udng]

BAO CAO CONG TY N . Nggy 05 thang 11 ném 2025
CTCP Nong nghiép BAF Viét Nam 9y 9
PE clia BAF Biéu do PER band ctia BAF
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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EV/EBITDA ciia BAF Gia va ROE ctia BAF
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY LVt Nam / Thuc hén va 6 udng] Ngay 05 thing 11 ném 2025
CTCP Nong nghiép BAF Viét Nam gay U5 thiang L1 nam

Nhiing su kién quan trong clia BAF

o) D3au 2025 Quy dinh di den caa

40,000 Luat chan nudi di véa hiéu luc
tao lot thé cho cac doanh nghidp

50 vén hé chan nudi

T12/2021, BAF niém
%0001 &t trén san gizo dich
HOSE, dua nha méay '
TACN tai Tay Ninh di b s
wom {  ‘A0hoatdong Gia heo dao ddng 50 - 80 tT 1.0@23' }:,'d' w?ﬁ,"g':f. T9/2024 BAF va T4p doan
' nghin déngg, thi trrong ;ﬁzﬁ t”r?gfa‘:;;) t,”dan‘;; Muyuzn {Trung Quéc) chinh
chipng khoan syt giam manh : ¥ thire kyf két hop tac chién lwege g g Q3/2025, BAF ghi nhn
DT 1,136 ty dong (-13%
25,000 YoY) va LNST 22ty déng
(-63% YoY) do ghi nhan
chi phi tang cao trong quy
va gia heo gidm
20,000

Q1/2025, BAF ghi nhan
DT 1,124 t ddng (-10%

a YoY) va LNST 134 tj dang
e Lily k& 2024, BAF ghi nhn DT (+12.5% Yo)
10,00 1 5,641 ty dong (+8.5% YoY) va Gia ting mét phan do
R ot thsone e hoo & LNST ky 'Urf 19y dong @3P  husemg loi tir théing tin bat
am LT, 1eu neo an ) e
chay Vzi 100%%; chay dc Gia heo bt dau phyc hidi tix méc 50 107an oing ki) lori cia d8i thi canh tranh
S0 4 quyn " T202023: BAF va IFC a8 ky két hop tic nghin danglkg
' chién lwge v goi tai tro 39 triéu USD
0 T T T T T T T T T T T
127201 042022 032022 122022 LTT: v 4) [ rx) 1212023 04/2024 082024 1212024 042025 0872025

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]

BAO CAO CONG TY CTCP Nong nghiép BAF Viét Nam

Ngay 05 thang 11 nam 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dbng) 2022 2023 2024 2005F 2026F  Nam(Tydong) 2022 2023 2004 2025F  2026F
Téng tai san 479  65% 749 9269 1088  Doanhthuthuan 7083 5199 5641 5057 6890
Tai san ngén han 2,663 3,148 3,081 3811 4400 ’TéDg U‘E.féhg (f’/o) 321 -266 85 -103 36.2
Tiénva tung duong tén 151 % 149 03 2 Gidvénhangban (65%) (48%) (4924) (3867 (5549
Bau ' TC ngén han 0 3 M 45 4 |ginhungdyp 55 343 717 1190 1341
Céc khodn phaithu 1503 1,105 444 &5 109 Bién i nhuan gop (%) 74 66 127 B5 195
Hang tbn kho ® 108 8 158 2%  ChiphiBHSQLN 160) (19 QM) (03 (%)
Tai san ngin han khéc 80 53 1315 455 47 ~ LNWHOKD 35 150 503 87 9%
Téi san ddi han 2066 3386 438 548 64% Téng truong (%) (125  (88) 236 765 124
Taisén o5 dinh 109% 1617 23% 3291 4075 Bién LN tifHDKD (%) 52 29 89 175 145
Chi phixéy dung oo ban 3o 8 % g% Nkhac @) (126 (%) (24 (247)
Tai sn cii han khéc o0 1769 1974 2167 24l Thuhgp i dih 8 3 2 29 #
Téng ng 208 465 453 478 57 Chi phi i chinh G) (1% (@@ (36 @5
Nq ngén han 2292 3,011 3,065 3,19 3819 Trong d6: Chi phi [ai vay (36) (141) (201) (227) (265)
Knhosn phéi 3 1901 218 171 169 247 Lol nhun rong tif HEKD Khiac @ O w @ (6)
Vay va ng thué & chith ngén 264 ™ 1139 138 142 WNT 339 5 406 673 749
Khéc 127 119 155 142 20 Thue TNDN (1) 6 @) %) (109
No dii han 65 1614 1a9 1550 L5 INST O 288 31 319 579 6
Vay va ng thué i chinh & han 63 1% % LM 1376 Tang trung (%) (106) (895 %25 84 114
Khéc 2 458 484 507 59 Bién loi r)huén rong (%) 41 0.6 57 114 93
Van chir s hiu 3 108 296 452 5166 tg?hcgg%”g gty me H B T
v o | IC
éﬂ;g‘;ﬁ $upﬁztht$n 1'43(5) 1'433 2'398 3'(3)‘5'3 3’£ LNt thué va i vay ™ 166 67 90 104
VB ke 5 8 T 5 - Téng g (%) 60) (57 2657 483 127
Loi nhuéi gi » 3w 3 e N 5] 2 EEmUY USSR
Lich o Gong kg i o 0 p 5 0 o LNtubcthud livay va khéi hao 434 m ML 136
Novay %7 10 2004 241 298 Teng g (%) 60) (376) 1849 06 175
*Ng rong (tén) 706 1438 1664 153 2130 BenLN (%) 61 52 ol B0 L
o en i Chi so tai chinh
< Lu‘y f:huyen tien te Nam 2022 2023 2024 2025F  2026F
N&m (Ty dong) 2022 2023 2024 2025F  2026F EPS (dong) 1998 57 15% 182 2107
Tién tir HDKD 29) @0 (%) 49 736 BPS (dong) 20 B M4 14831 16938
Lof nhuén rong 28 30 319 579 644 DPS (ddng) 0 0 0 0 0
Khau hao TSCD 59 105 165 263 35 PER (x) 94 1407 162 181 162
(L&) tir H déu tr % 15 217 27 14 PBR (x) 15 19 23 23 20
Thay d6i vn luu dong 69  (467) (74 (d16) (205 EV/EBITDA (x) 79 219 142 113 96
They ddikhéc B @ @) @ @Y @ Teditadtic) o OO DGl 00 pul
Tién i HD dau twr GB)  (LI5) (G (142 (143) Lai ot (%) 00 00 00 00 00
Thay doit3i sin 3 dinh (55)  (988) (504 (132 (1381) Khanangsinhldi
Thay 6t sén déutr ® @) % (4 ()  EnEIDAG) Y ey
Tién tir D i chinh 78 1519 2N 1368 49 g‘g:tggr(/") gi 82 ig lé:g 2431
Thay i vén 3 phin 2 138 711 1,008 2 ROE (%) 165 17 132 155 133
Tién di vay/(rd) ng 758 1,381 213 360 49 Kha néng ti chinh
G5 it Idi nhugn dé tré cho CSH - - @ - - Ng vay V6h chtl s hiits (%) 549 97.5 717 540 551
Luu chuyén tién thuan trong ndm (90) (56) 54 355 (67) Ty s6 thanh toan tién mét (%) 162.7 5306 2155 131.8 155.9
I " Kha ndng thanh todn [éi vay (x) 110 140 144 284 188
STt SR
T6n; - ma?néri 51 o o 56 ngay vén s cng (ng3) 1631 140 1317 1676 1130
o . - " S6 ngay hang ton kho (ngay) 54.8 93.0 1390 1972 1526
Nguon: DIt iéu cdng ty, Shinhan Securities Vietnam S5 ngay khoin phi thu (ngdy) 105.1 74 39 305 375

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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CTCP Nong nghiép BAF Viét Nam (BAF VN)

Ngay 05 thang 11 nam 2025

Gia co phiéu

Gamyctiéu | Khodng gid MT (%)

Ngay Khuyén nghi

430%
380%
330%
280%
230%
180%
130%

80%

30%

(VND)
37,800
34,200

B Cao/Thdp
40.7 3.3/1185
71 11.3/344

el
el

09/07/2025 (BC fan déu)
05/11/2025 (BC c3p nhét)

-20%

N DD DD DD
N N N N N N N 2
G GGV SV

e BAF

a muc tiéu

40,000 -
35,000 -
30,000 A
25,000 -
20,000 -
15,000 -
10,000 A
5,000 -

Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién
* GIU’ Kha néng sinh 101 trong 12 thang tir -15% dén 15%
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

+ TICH CUC: C6 phiéu dudgc theo ddi ¢6 von héa I6n nhét trong nganh dudgc khuyén
nghiMUA

* TRUNG LAP: C6 phiéu dugc theo ddi ¢d von hda 16n nhat trong nganh dugc khuyén
nghiGIU

* TIEU CUC: C6 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhi Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: VNM VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

# All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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