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Quy mo dan nai thu hep do lo ngai dich ASF bung phat
Gia heo hai hoi phuc trong dau quy 2.2023
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Ton kho heo thé giGi van con nhiéu, san lugng giét mé dang c6 dau hiéu diéu chinh giam

Quy mé dan heo dau nam 2023 San lugng heo giét mé & médt sé quéc gia dau nam 2023
da: (2/202 .
¢ BO NN Trung Quéc dang trién khai Canada (/'? 3)» . Anh: (1/2023)
. \\,, didu tiét ngudn cung khién quy mé Lugng heo giét m3; 3,3 triéu con _ Lugng heo sach giét mé:
Trung Quéc (2/2023) | dan nai giam so vdi thang trudc. (+0,1% yoy) 863.700 con (-1,05% yoy)

\ - 0, |
43,4 nghin con -0,5% mom San lugng thit heo: 357.850 téro

+1,8% yoy ¥ Nang suat suat dan nai cai thién khién s - Ve _ Séan‘lugng thit heo: 79.400 tan.
quy mé dan nai van cao han so vdi 4,6% yoy) _ | = (-7% yoy) Trung Quéc: (2/2023)
/ //LJ }‘/ l> cing ky nam trde Lugng heo giét mé: 22,6
=> Ngudn cung heo Trung Qudc sé tiép Q P AN Q ~ triéu con
tuc doi dao cho téi hét quy 111/2023. My: (2/2023) . e -, - -22% qoq do stic tiéu thu
~_ v DPan heo nai va dan heo thit déu cé xu Lugng heo giét mé: 20;' triéu con \ . - ‘Q - gidm sau Tét
372028 o hudng tdng nhe so vdi cung ky (+1,3% yoy) _ . — . B +44% yoy nhés m cita tr6
72,86 nghin con |9 Vi dan heo thit, xu hudng ting chu San lugng thit heo: 4,3 triéu pound Viét Nam (QI/2023) . laisau dai dich Covid 19
+0,2% yoy _ yéu & heo tdi l(ra xuat chudng (+0,7% yoy) San lugng thit lgn hai xuat
/ => Ton kho heo & My cé chiéu huéng téng, - - chudng: 1192 nghin tén
/L ),/ trong khi strc tiéu thu khong dugdc cai thién +7,5% yoy -

- ¥ Téng dan heo ca nudc van ting déu & . R A Lo B . o
vict Nam (Q2023) \° céc thang dau nim 2023 Theo USDA, téng dan heo trén thé giGi cudi nam 2023 sé& dat 769,7 triéu con (gidm 2% yoy) do nhu cau tai

24,66 triéu con dan giam dan va lugng ton kho thai diém dau ndm & mUc cao, trong khi san lugng san xuét thit heo dugc

+6,2% yoy diéu chinh tang 3% so vai du bao thang 10/2022 1&n 114,1 triéu tdn ddng gop chul yéu tir thj trudng Trung

/ //L)‘/ l) Quéc sau khi m& clta nén kinh té trd lai. Quy mé dan heo giam, ciing nhu cau tang cao & thdi diém céan ké
cac dip I Tét 1a dong luc gitp gia thit heo hoi phuc trd lai.

[ 5\
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Tiéu thu thit heo sut giam & quy | khién toc do tai dan bi kim ham & Viét Nam

Lugng thit va phu pham tir heo nhap khau vé Viét Nam

¥ San lugng thit heo va phu pham tir heo nhép khau vao Viét Nam trong quy 1/2023 dat lan lugt 16
la 13,18 nghin tan (giam 37% yoy) va 12,82 nghin tan (tang 14% yoy). Tiéu thu thit heo & Viét 14
Nam nhin chung tang cao & nhiing thang cudi nam do Tét nguyén dan tdi gan, sau dé giam 12
10
manh 21-51% mom & 3 thang dau nam 2023. c g
s
¥ Tinh dén thai diém cudi thang 3/2023, téng dan heo ca nudc dat 24,66 triéu con tang 6,2% so £ 6
(=]
véi cling ky 2022, nhung ghi nhan gidm 6% so véi muc dau ndm). Lo ngai trudc sy tré lai cla < 4
. R R N e pin . - O . . . 2
dich ta Ign Chau Phi, cung véi tiéu thu thit heo gidam trong béi canh lam phat trong quy 1 ghi 0
nhan muc cao la nguyén nhan khién ngusi néng dan hau nhu khéng tai dan. RS O T S O TR TR S R R T R
N x A 3 ygia Lo x o ’ /\'\\’L /\"/\% «”"\’L «V\q’ /\‘0\’1' /\“’\q’ «’\\’L /\%\q, /\%\’L NN /\'\\’L /\"/\q’ «“9\’]/
¥ Toéng lugng heo giéng nhap khau vao Viét Nam trong 3 thang dadu nam van dang & muc thap, o S S
khoang dudi 2.000 con. Dac biét trong thang 3, hiu nhu khéng con ghi nhan nhap khau. ® Thitheo ® Phu pham Ngubn: Agromonitor
Tinh hinh nhap khau heo giéng & Viét Nam Dien bién tong dan heo Viét Nam
79
8 30 r 40%
7 1,3 2 -
s T6ng heo céi 25 20%
c g nhap §
o N
) 3 - —Tc”iﬁg heo nhap .
2 3 176 - ; 15 -20%
] 095 0 0,051
’ Com & 10 40%
Ca n3m 2022 T1/2023 172/2023 T3/’2023 2016 2017 2018 2019 2020 2021 2022  Ql/ 2023

Ngudn: Agromonitor mm Tng dan heo Téang trudng NgubnMnuoi

4
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Co cau ngudn cung thit heo dich chuyén dan tir hé chan nudi sang cac doanh nghiép

v Do gia luang thuc va chi phi thitc &n chan nudi téng cao trong ndm 2022, Doanh thu va chi phi nuéi 1 heo hgi tir 10 kg 1én 100 kg &

nén dé nudi mét con heo hai tir 10 kg 1&n 100 kg, trung binh hé chan nudi cac trai chan nudi chuyén nghiép so véi ho néng dan

nho 1é phai mét it nhat 4,7 triéu déng dé hoa vén, déng thdai gia thit heo

trong ndm vura qua cé xu hudng gidm, gia thit heo cta cac ho néng dan

Thirc an chan nuoi 22 Aeom £ < af
Gia thuc an chan nudi ha
‘\6 2.860.000 2.685.000 2.860.000 nhiét tir dau quy 2.2023,
[«

cling khong dugc cao nhu cla cac trai chdn nudi chuyén nghiép, nén

ngudi nong dan bod nuodi nhiéu, ty 1€ ngudn cung thit heo ti hé néng dan L ..
: g ) . ) udc giam 7% ytd
chi con chiém 38% trong tong nguén cung ca nudc.

Con gién 0z o -
¥ Bén canh d6, c4c trai heo c6ng nghiép chi mat chi phi 4,2 triéu dong dé el Gia con giong hinhlet
nuéi 1 heo hai tir 10 kg 1én 100-125 kg, vdi gia thit heo trung binh hién n‘ﬂ JRREIER A0 LSRR e ol Sl e i
: ) S o _ ; ’ heo kém
nay khodng 52.700 VND/kg, nhu vay EBITDA vao thang 5 clia cac trai chan
nudi chuyén nghiép c thé cai thién Ién muic 990.000 VND/ heo hai 100kg. Thi y, nhan céng Chi phi tha y ctia ho
Cd cau ngudn cung thit heo & Viét Nam ll|u ol 338.000 306.000 430.000 néng dap ctao. Tgn so Vi
&' cac trai l6n

Chi phi nguyén li¢u Chi phi chua bao gém

» ® DN néi dia 4.598.000 4.200.000 4.690.000 khau hao va 1 vai chi phi
. khac
DN FDI L
Giéa ban heo Gia thit heo ghi nhan
A s o 5.034.000 5.190.000 phuc héi nhe trong
HG ch : -
™ 6 chan nudi [z] thang 4.2023

Nguon: ANOVA FEED

Q
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH CHAN NUOI HEO 2023 (*) Ngudn: VCBS téng hgp, chi phi chua bao gém khé@u hao heo ndi, chodng trai va 1 s6 chi phi khdc \ )
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Gia thit heo thé giGi ghi nhan phuc hoi nhe trong thang 3, trong khi Viét Nam va Trung Quadc tiép tuc giam

Tinh hinh gia cac loai thit trén thé gigi: Bo va heo ghi nhan ting trong khi ga va cltu gidm  Tinh hinh thit heo tai chau A: Viét Nam va Trung Quéc ghi nhan giam do &p
lyc ban chay dan.

Nhui;auciymgézn;i?:mm T ‘ ¥ N6 lyc ddy gia trong thang 3 cta cac doanh nghiép ndi dia that bai khi ndng dan
gia cam b%ng phdtc"fmétsé’ -- ban thao chay dan trong béi canh dich ASF de doa trd lai. Gia heo nhanh chéng
| nudc xudt khau (n.

giam vé vung 46-48 ngan/kg trong thang 3.

1 . . e N o ~, N e N o
! ¥ Tuong tu tai Trung Qudc, ngudn cung doi dao do nang sudt dan nai tét, cung vdi
1

viéc ban thao tranh dich khién cho gia heo giam manh.
Gia thit heo tang nhe Thit clru giam gia R N L sh we ien . L. -
Gid thit lon t"dng nhe n:d néuan pic h . .’g g,_ ; ¥ DPéang chd y, gia tai Viét Nam va Trung Quoc bat dau tiém can véi nhau trong giai
e 'g nhe nho ! iéu chinh gidm so vdi murc s N . s . ‘s A A N N ',
cung bi han ché ¢ Chau Au, cung ¢ °® gid cao tai thos diém thing dpﬁan g‘llam.manh nay. \:I'he?‘hch su, giai doan gia 2 nudc tiém can thudng la thdi
nhu cdu cao trudc [é Phuc Sinh 2/2023 diém gia thit heo bat dau hoi phuc.

Tuong quan gia thit heo tai thi truéng Viét Nam va Trung Quéc

- 100 50,0
=== Thit bo tang gia tot .J g \ B
N |
o 4
: Gid thit bo tang & thi trudng My < 80 400 >
kéo gid thit bo toan cdu tdng cao. ' [ ] ; 60 30,0 §
. c \ d ~
130 - FAO Meat Price Index 8 40 200 5
4 @
1 =
125 g 20 10,0 i
=
= 0 0 d
120 A <
T -
b 20 10,0
115 - -40 -20,0
T P P S S P VR RN AR AR % R
10 . . . . . . . . . . : . . \w@ \A&m @Qm \,LQ'L \,LQ'L \,LQ'L \,LQ'L \,L@, \%Qm @Qﬁ, \q/@, \q{@, & \q{@, \w@’
. ' ' AT AT O L AV QYO WO OV Y QY@
v v 9% 9% 9% 9% 42 o o o » » %) 1 N N
N I Nt L S AN N UG R O
P LA (R L D I L P < PPN L BN Chénh léch == Viét Nam === Quang T4y Quang Déng m
6

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH CHAN NUOI HEO 2023 Nguén: FAO Ngudn: Anova Feed, Agromonitor \ /
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Gia cam heo duy tri da ting, gia heo giéng van & mirc thap do ngudi dan e ngai viéc tai dan

¥ Do anh hudng cua thdgi tiét khac nghiét, cing chién tranh gitta Nga — Ukraine Dién bién gia nguyén liéu dau vao nganh chin nuéi heo
kéo dai khién san lugng ngii c6c toan cau sut giam, viéc giao thuong va van g 20 tai Viet Nam 3 5
=< ¥
chuyén hang hoa gap nhiéu khé khan khién chi phi thirc an chan nudi tang cao. E 15 E
Trong nam 2022, gid cdm heo trung binh dat 14,4 triéu VND/ tan (tdng 21% yoy). 2 2 Z
S P == <@
Gia cdm heo tiép tuc tang 1én 15,12 triéu VND/ tan trong quy 1/2023. 2 10 E
| o
’ 9 1.5
¥ Dich ta Ign Chau Phi bung phéat trong ndm 2022 khién ngudi dan khéng c6 nhu _“E’ 5 2
cau tai dan, do do gia heo gidng gidam manh 36% vé mdc 1,27 triéeu VND/ con 'S §
N} \
(7-10kg). Sang 3 thang dau ndm 2023, do téng dan sut gidm va gid heo haoi bdt ©® 0 0 S
o - o k o 2019 2020 2021 2022 2023
dau c6 xu hudng tang nhe tu thang 4 khoang 1.000-2.000 VND/kg, nén gia heo Gi4 cam heo Gié heo gidng
giong cling tang nhe 6% Ién muc 1,31 triéu VND/ con (7-10kg). Gia thit heo ghi nhan héi phuc nhe trong dau T4/2023
¥ Sang nla thang 4/2023, gia thit heo Viét Nam bat dau tang nhe, giao déng 70 -
quanh mic 49.900-51.300 dong/kg. Nguyén nhan, mét phéan la do dich bénh 65 -
Covid 19 lai bung phat trd lai, khi€n ngudi dan lo ngai tich tri thuc phdm nhiéu g 60 -
han. Bong thdi, téc d6 téng clia dan heo & Viét Nam ciing dang gidm dan trong 2 s
. I N . . . >
thai gian gan day giam lan lugt tir 10,4%; 8,6% vé 6,2% yoy trong 3 thang dau £ o |
nam 2023. Z2
45 T T T T T T T T T T T T T T T T 1

,L'D’ Qv i"%@%ﬂ%i‘/%i"%ﬂ'%@%ﬂmﬁ?%ﬁ?%ﬂ%fﬁ’q/@?’q/@?’ P
N {L\ /\%\ DOV AV @V o ,\Q\ R\ \'1,\ QPO h

7
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02 TRIEN VONG NGANH

Dy bao gia heo hai hoi phuc trong nlra cuéi ndm
DPa gidm cla san lugng tiéu thu da chiing lai
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Xu huéng giam cua tiéu thu thit heo dang dan chirng lai va én dinh hon

¥ Trong giai doan 2016-2022, ngudi dan Viét Nam c6 xu hudng chuyén sang tiéu thu cac
loai thit cao cap hon nhu thit bo, gia cdm va hai san, gidm tiéu thu thit heo. Do thu nhap
binh quan dau ngudi & Viét Nam tang lién tuc tir 3-9% tu mic 2.761 USD/ ngudi/ nam &
nam 2016 lén 4.100 USD/ ngudi/ ndm & ndm 2022. Tuy nhién, thit heo van 13 nguyén
liéu cho nhiéu mén &n truyén théng ctia ngudi Chau A nén xu hudng giam sé chitng lai &
muc nhat dinh.

¥ Theo duy bao clia OECD, Viét Nam sé& ditng thi 2 Chau A (sau Trung Quéc) vé tiéu thu thit
heo, véi t6c db tang trudng hang ndm la 3,1% trong giai doan 2022-2030.
¥ Fitch Solution cling dyu béo tc dé tang trudng tiéu thu thit heo cla Viét Nam trong giai

doan 2018-2026 sé tang lén 25% , cho dén nam 2026, tiéu thu thit heo binh quén & Viét
Nam la 31kg/ ngudi.

q Tiéu thu gia cdm tang 5- » Tiéu thu hai san tang 1-
15%/ nam » 7%/ nam

Tiéu thu thit bo bat dau Tiéu thu thit heo giam
tang nhe 8% & nam 5-13%/ nam giai doan
2021 va tang manh 22% ] 2018-2020, duy tri/ tang

& nam 2022 nhe 2% & nam 2022

~

SN
W\ ¥
LS
Tuong quan tiéu thu thit heo binh quan dau ngusi va thu
nhép binh quan dau ngugi ¢ Viét Nam
4.500 32
)E 4.000 30
) B
"g 3.500 28 3&
2 __——",_——"——'—‘—‘ %6 £
3 3.000 24 3
w
o 2500 22
2.000 20
2016 2017 2018 2019 2020 2021 2022
@ GDP binh quin dau ngudi Tiéu thu thit heo binh quan dau ngudi
Bién dong tiéu thu thit/dau ngugi tai Viét Nam
35
30

N
3]

-
o

KG/NGUGI/NAM
- N
(9] o

°{

Thit bo Gia cam

11 TIN__

2016

2017

2018
2019
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Hai san
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Nguén: Bloomberg, nhachannuoi.vn
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Gia thit heo ky vong duy tri xu huéng phuc héi tir nira cuéi nam 2023 CPI ¢6 dau hiéu ha nhiét vao cudi quy 1
¥ Lam phét ha nhiét tir cusi thang 3, chi tiéu ngudi dan c6 thé sém phuc hoi. 02% 8%
¥ Ngudn cung ndi dia cudi nam dudc ky vong sut giam manh trong bdi canh gia heo giam, gia thic &n 01% 6%

chan nu6i neo & miic cao khién cac hé chan nudi (chiém 38% san lugng noéi dia) e ngai tai dan.

4%
¥ Quy mé dan nai tai Trung Quéc ¢ dau hiéu gidm, song nang suat tét, theo dé nguén cung thit heo  00%

nudc nay dugc dy bao sé cao cho tdi gilta nam, va giam dan vao cudi nam. \ / 2%
-019
01% V 0%
)} Gia thit heo dugc ky vong sé tang trd lai vao khoang thang 8/2023 khi ngudn cung dang sut
-02% -2%
iam va sic mua tang trd lai. Nhd doé, bién Igi nhuan ctia cac doanh nghiép chan nudi lgn dugc
° I C e o U OO IR IR SRR USRIV U
cai thién tur 6-14% qua cac nam. S AN SN R N
s CPI (mom) CPI (yoy)
Cd cdu ngudn cung thit heo Viét Nam Quy mé dan ni tai Trung Qudc Tudng quan gia thit heo va bién Igi nhuan ciia cac
45000 doanh nghiép chan nudi heo
60 17%
44000 o
R 14%
~ (J
§ 43000 2 5o
c >
& £ 1%
2 42000 §, )
40
41000 8%
40000 = W M W HW H &H W E & =2 &&= 30 5%
A I FIIAFNTIAANTAA 2023F 2024F 2025F 2026F 2027F
c e} = = > c = (o)} [o R 51 > O c Qo
=DNndidia =DNFDI = Hb chan nudi S 2 2E3322 85028 =82 L o e
e (i thit heo Bién Igi nhuan clia BAF === Bién |d|’®a DBC
10

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH CHAN NUOI HEO 2023 Ngudn: ANOVA FEED, GSO, B6 Néng nghiép Trung Quéc, VCBS téng hop  \__/
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Gia thirc an chan nuéi dugc du bao van duy tri 8 mirc cao trong nam 2023

@ Diéu kién thai tiét khéng thuan Igi & Ukraine khién dién tich gieo tréng dau vu giam 30%. Chién tranh khién gia cudc van

chuyén va nhién liéu tdng cao, cac kho hang bi qua tai cling khién cho cudc phi luu kho khéng thé ha nhiét.

Nang suat gieo tréng clia Uruguay dudc du bao sé giam 8,5% yoy do chiu diéu kién thdi tiét ndng nong va han han kéo

dai anh hudng dén vu dau mua.

Lo sd thdi tiét nang ndng khac nhiét, ngudi dan Argentina da chu dong Iui thdi gian gieo cdy tir 1- 2 thang, khién dién tich

gieo trong dau mua gan day giam khoang 30%, nang suat gieo trong dudc du bao giam 7% vé muc 7 tan/ ha.

USDA du béo, san lugng ngii c6c toan cau sé dat 1.442,8 triéu tan trong vu mua 2022/2023 (giam 59,6% yoy).

§

e
Dién tich gieo tréng ngd theo vu mua cla Argentina Du bédo san lugng vu 2022/2023 cia USDA
(Pon vi: Triéu ha)

Nguyén nhén cla sy sut giam dén tir viéc 2 nha san xuat I6n trén thé gidi (Argentina va Uruguay) giam dién tich gieo

tréng do han han kéo dai.

San lugng ngd sé dat 1.151,4 triéu tan (gidm 64,6% yoy). Do giam dién tich gieo tréng & Argentina va
Uruguay.

San lugng khé ddu tuong dudc du bao dat 383 triéu tan (giam 5% so vai du bao trudc do), do sut giam san
lugng & Argentina.
San lugng bét dau tuong dugc du bao giam 3,4 triéu tan so véi du bao thang trudc, do nang suat nghién hat
I I I I I I & Trung Quéc giam 1 triéu tdn so vdi dau ndm do hoat dong san xuét kinh doanh bi han ché trong dgt Covid
0

19, ndng suat nghién hat cta Pakistan giam 0,8 triéu tan so vdi dau nam do chinh pha han ché nhap khau dau
2016/2017 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023F

Vu dau B Vuy cudi

[}

N

S}

tuang bién déi gen.
Ngudn: LISDA

/‘D
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Gia thirc an chan nuéi dugc du bao van duy tri 8 mirc cao trong nam 2023 (tiép)

Chi sé gia cac loai ngii céc

Theo hiép hdi ngii c8c toan cau (IGC), chi s& gia cac loai ngli c8c da bat dau ha nhiét tir nira cudi nam 2022,
nhung van & mirc cao.

Tén chi sé Gia tri (nra dau So V@i thai ky So véi mirc dinh So vGi cung ky
thang 4/2023) on dinh 2018 thang 5/2022

Chi s6 gia cac loai ngii c6¢ 285 +42% -19% -18%

Chi s6 gia lta my 258 +35% -31% -27%

Chi s6 gia ngd 295 +60% -15% -18%

Chi s6 gia dau tuong 283 +47% -15% -16%

Theo cac chuyén gia du béo, hién tugng El Nino kha nang cao sé trd lai vao nhitng thang cudi nam 2023. Diéu nay
khién cho thgi tiét néng va khé han hon, do dé anh hudng téi tién dd gieo trong va thu hoach céac loai ngii

céc. Cling ¢6 cho gia ngii cdc duy tri & mirc cao trong nam 2023.

400
350 &
300 N \—c
250
200 =
150
100
0 O O N N N N N N N N N N N N Mm n on o
- [SYE N [aV N o NN (SN o\N] NN [aVEoN) [aVEE V) o
o O O O O O O O O O O O O O O O O o o o
N N NN NN NN N N N N N N N N N N N N
S I AT A ORI HS oA=& DT
- m F F F F F F F - — = F F
A
e Chi s gia cac loai ngl c6c e Chi 56 gia lGa my Ngudn: IGC
e Chi 56 gid N0 Chi s6 gia dau tuong
Du bao tinh hinh thay van nam 2023
100%
80%
60%
40%
20%
0%

T9/2022 T10/2022T11/2022T12/2022 T1/2023 T2/2023 T3/2023 T4/2023 T5/2023

M laNina ®Trungtinh  ®ElNino
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03 DOANH NGHIEP NOI BAT

BAF - MUA - 27.840 VND/cp
DBC - MUA - 19.407 VND/cp
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Dién bién gia

CAP NHAT KQKD

¥ Trong nam 2022, doanh thu va Igi nhuan sau thué cuad BAF dat lan lugt 7.083 va 288 ty, giam 32% va 11% yoy. Nguyén
nhan chinh cla viéc sut gidm 1a do doanh nghiép dang dich chuyén dan co cau doanh thu t& mang thuong mai cac mat
hang nong san sang mang 3F.

¥ Doanh thu thuan va Igi nhuan sau thué cia mang thuang mai giam lan lugt la 41% va 28%, mang con gidéng cé doanh
thu thuan va Igi nhudn sau thué tang lan lugt 7,31% va 28%. Bién Igi nhuan cia mang thuong mai va con giéng dat

Théng tin co phiéu tuang Ung la 3% va 27%.
Bién dong 1 nam 159-383 Két qua kinh doanh mang néng san va Ty trong doanh thu 2021-2022
\ ) con giéng nam 2022 Vong ngoai: 2022
GTGD binh quan 52T 2.394.318 Vong trong: 2021
- 40%
b e g 16.000
Vén héa (ty dong) 3.171,79 - 35%
P/E 14,12x 12.000 - 30%
- 25%
P/B 1,65x 9
8.000 20%
% NN s& httu 0,17% - 15%
, v e 4,000 - 10%
Du phéng 2023 (ty dong) | 5o
6.901 0 0%
Doanh thu thuan (3%) 2019 2020 2021 2022
mmmmm DT NOng san DT Con giéng
Loi nhuan sau thué 196 e BLN NONQ 53N e BLN Con gi6ng HNo6ng san = Con gi6ng
(-32%)
: : (10
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Tich cuwc mé& réng quy mé mang 3F dé chuyén déi co cau doanh thu Dy phéng san lugng
2.000

¥ N6 luc mé& réng quy mé trang trai nudi heo dé chuan bj chuyén dich kinh doanh tir thuong mai cac mit hang néng san
sang mang 3F 1500 = TACN (nghin tan)
Do méang thugng mai cdc mit hang néng san khéng mang lai bién Igi nhuin cao nén BAF dang Ién ké hoach cét giam h&n mang
nay cho dén nam 2026. Trong nam 2023, BAF sé xdy dung thém 19 trang trai mdi vGi quy mo téi da 5.000 heo nai va 60.000 heo
1.000 B Con giéng (nghin

thit cho méi trang trai. Cho t6i th&i diém quy 1/2023, da cé 10 trang trai dugc khdi cong xdy dung. )
con,

v Xay dung thém cac nha may cam dé dam bao tu chu nguén thirc &n chin nubi

500
Hién nay BAF da tu chi 100% ngudn thic &n dau vao cho trang trai cia minh. Hién nay BAF dang s& hitu 2 nha may thic an chan .;:i;,rf;gj :S':hit
nuéi la Phi My va Tay Ninh véi cong suét la 60 va 200 nghin tan/nam. Thang 8/2022, BAF ti€p tuc xay dung thém nha may cam Ign (nghin tan)
Nghé An vd&i cong suat 180 nghin tdn/nam. B
2023F 2024F 2025F 2026F 2027F 2028F 2029F
Viéc md& rong quy mo du bao sé gilp BAF nang san lugng thirc an chan nudi nam 2023 1én 392%, san lugng con giéng Ién
104%. Du phéng doanh thu mang thirc an chan nuéi
Doanh thu mang chan nuéi du kién sé dem vé cho BAF 4.617 ty VND trong nam 2023 (+236% yoy), Igi nhuéan thuan tucng
{ing 13 358 ty VND. 3000 1
Bién Igi nhuan mang thuong mai dugc du phong sé duy tri & mic 1,2% trong giai doan 2023 - 2025. 2500 -
Bién Igi nhuan mang 3F du phdng sé duy tri trong khoang 8 — 10% giai doan 2023 — 2029.
2.000 -
Du phéng bién Igi nhuan cac mang nam 2023 g
Thit heo 3F > 1.500 -
Trang trai 3F 1.000 -~
Thirc &n chan nuéi 3F
Thudgng mai 500 A

! T T T T T T T 2023F  2024F  2025F  2026F  2027F  2028F  2029F
0% 2% 4% 6% 8% 10% 12% 14%

(15
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Vietcombank Securities

Tich cuc mé réng quy mé mang 3F dé chuyén d6i co cdu doanh thu (tiép)

¥ BG sung nha may ché bién thit heo véi dau ra dugc ho trg tiéu thu béi SibaFood

Ngoai thué cac nha may ché bién thit & bén ngoai, BAF dang trién khai xay dung hai nha may giét mé
ché bién thit Binh Phudc va Hoa Binh v&i cng suat 240 con/gid cho mét nha may. San pham thit heo cua
BAF da bat dau dugc phan phai ra thj trudng tir ndm 2023.

Céng ty cling tap doan - Siba Food dang tich cuc xdy dung mang ludi ban hang dé dua cac san pham
ché bién tU thit Ign ctia BAF dén vdi ngudi tiéu dung.
San lugng thit va cac san pham tU thit ban ra dy kién sé& dat hon 7 tan trong ndm dau tién hoat déng.

Doanh thu va Igi nhuan cia mang ché bién thit Ign du phdng dat lan lugt la 311 triéu va 28 triéu VND.

Bién Igi nhuan clia cac doanh nghiép ché bién thit heo dugc du bao sé md rong tu nam 2024 trudc ky
vong gia thit heo tang (do s& lugng dan heo dang cé xu hudng gidm va nhu cau thit heo tang cao vao

cac dip & Tét cudi nam), déng thdi gia thiic &n chan nudi dang dan ha nhiét vé mic dau nam 2022.

b=

Ha Nai ¥4 Hai phong
« 14 ctra hang Siba Food « 7 clta hang BAF Meatshop
« 43 clra hang BAF Meatshop ,

<4
N Nghé An H H6 Chi Minh
@ - 5 clra hang Siba Food s 18 cira hang Siba Food
+ 12 clta hang BAF Meatshop | B « 74 clta hang BAF Meatshop

Nguén: SibaFood

1
1
1

Triéu VND

VND/kg

500 A

300
100
900
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N
/

Du phéng doanh thu mang san xuat va ché bién thit lon

..ulll

2023F

2024F 2025F

2026F 2027F 2028F 2029F

Du phdng gia thit heo va gia thirc an chan nuéi

16
15

[N 14
S 13

\>,—-~~ 1

11

Triéu VND/ tan

2019

2020

10

2021 2022 2023F 2024F 2025F 2026F 2027F

e Gi3 thit heo

e Gi§ TACN

Nguén: VCBS du phéng/\
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Vietcombank Securities

Pinh gia

Du bao KQKD 2022 2023F 2024F

Doanh thu thuan 7.083 6.901 9.887

MUA  DCF +/-yoy (%) -32% -3% 43%

TP: 27.840d/c e LNST 288 196 475
+27%

+/- % -11% -31% 142%

EPS (d6ng/cé phiéu) 2.592 954 1.770

Tudng quan P/B va ROE Lich sir dinh gia P/E nganh
2 018 oo4 20

16 ‘ 015

; N\ 003 15 - Trung binh nganh
‘ — \ 10,6x
12 012 wop 10 -
; 009 \/ 001
BAF DBC HAG

T T T 1 006 000 Charoen Wellhope
-10,000% ,000% 10,000% 20,000% 30,000% Q4/2021  Q1/2022  Q2/2022  Q3/2022  Q4/2022 Pokphand  Foods Co Ltd

Indonesia Tbk

s P [E P/B m

O-4
Oa—
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Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

¥ KQKD 2022 doanh thu thuén va Igi nhuan sau thué cta DBC lan lugt la 11.558 ty dong (tang 7% yoy) va 5 ty déng
(gidm 99,4% yoy). Nguyén nhan Igi nhuan sau thué syt gidm manh do nam nay la mét ndm khé khan d6i véi nganh
chan nuoi khi gia thic an chan nudi tang cao va gia thit heo lién tuc sut giam, bén canh do6 145 ty Igi nhuan ti mang
bat déng san khdng dugc ghi nhdn trong ndm nay do thay ddi quy dinh vé hach toédn nghiém thu phong chdy chia
chay clia Nha nudc thay déi.

Théng tin c6 phiéu K&t qua kinh doanh ctia DBC San lugng ban hang ciia DBC ndm 2022

Bién dong 1 nam 10,6 — 28,8 12.100 - 70%
Lgn cai stra: 109.404 con

GTGD binh quan 52T 4.016.151 Lon hau bi: 21.757 con
o 9.100 Tinh Ign: 218.890 liéu
V6N héa (ty dong) 3.751,03 50% '

Lgn thit: 50.681 tan

P/E 20,63x 6100

P/B 0.86x ‘ Ga giéng: 31 triéu con
- 30%

% NN s& hitu 5,65% 3100 P Triing ga 150 triéu qua

N

100 = .--—— 10% "~ Bao bi: 4.468 tan
11.977 2019 2020 2021 2022 L X o
) g

Du phéng 2023 (ty dong)

Doanh thu thuan Bat nhya: 6.360 tan

(3,63%) mm DTT Thanh pham mmm DTT V4t liéu, hang héa
[ DTT Bat dong san BLN Thanh pham
95 BLN Vét liéu, hang hoa e BLN B4t dOng san

Lgi nhuan sau thué (1729%)

=
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Vietcombank Securities

No luc tai dan trong boi canh quy mé dan heo dang & mirc thap. Phat trién thanh céng vacxin ASF

¥ Pau tu ting quy méd dan trong 2023. Cho tdi thsi diém gitta thang
4/2023, t6ng dan heo ctia DBC dat 120.000 con (gidm 25% so v&i cung ky ndm
ngoai). DBC dang nd luc tai dan trd lai bing viéc dau tu hon 1.000 ty dong vao
trang trai mdi & Thanh Héa dé nudi 5.000 Ign b& me va 1.200 Ign éng ba. Dén
thang 7/2023, doanh nghiép sé tiép tuc nhap thém 6.000 Ign bé me va nhap
tiép 6.000 Ign 6ng ba vao cudi nam. Du kién dan Ign sé cho ra doanh thu

khoang 3.488 ty dong vao cudi nam 2023 .

¥ Phat trién mang triftng ga. DBC dang nghién clu da dang hda cac san pham
triing ga mdi d€ ddy manh san lugng ban vao cac nha may banh keo vdi muc
gia tang 20% so véi nam trudc. Dy phéng doanh thu mang ga va tring ga sé
déng gop 559 ty dong cho doanh nghiép trong nam 2023.

¥ Sau khi dau tu han 300 ty vao nghién cltu vac-xin cho dich ta Ign Chau Phi, trung
tuan thang 4/2023 vira qua DBC da nghién ciru thanh céng ra loai vac-xin véi
ty lé chét la 0%. DBC sé& dua vac-xin vao st dung t6i thi€u 2 vung chan nuéi cla
minh trudc bao gém Bac Ninh va Pha Tho. DBC dang tich cuc hoan thién va lap
dat nha may vac-xin dé thang 6/2023 sé& bat dau dua vao chay thi va cho ra san
pham thuong mai vao quy 1V/2023.

¥ DBC da ky thém dudc hgp déng san xuat vac-xin dich ta Ign ¢6 dién, dich I&
mom long méng trong nam 2023. Doanh nghiép du kién sé tiép tuc nghién clu

vac-xin dich Ign tai xanh sau khi nghién cru thanh céng 3 loai vac-xin néu trén.

Khu vuc ap dung vacxin méi
Quy mé dan heo

160000,0

e NS Q’&Q £

Phi Tho

140000,0

120000,0

100000,0
2021 2022 2023F

Nguén: DBC

Du phéng doanh thu mang chan nuéi
4.080

3.080

Ty VND

2.080

1.080

80

2023F 2024F 2025F 2026F 2027F
M Doanh thu con giéng B Doanh thu thit Ign va cac san pham tir Ign ® Doanh thu ga va trm
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Vietcombank Securities

Mang dau thuc vat vugt ké hoach. TACN cai thién hiéu qua. Tuy nhién, chi phi nguyén liéu du kién ting cao

¥ Mang dau thuc vat va khé dau hat ndm 2022 ¢ mdc Igi nhuan dat 121% Gia nguyén ligu dau vao san xuit TACN Gid dau co
k& hoach. DBC dang nghién cltu dé€ cho ra cac san pham dau &n mdi dap 170 100
ng nhu cau cla nhiéu déi tugng nhu: dau an dém cho bé, dau thuc vat tét o
cho tim mach,... Du bao, doanh thu mang dau an va kho dau cia DBC sé § 120 /N/\/\ g s
dat khoang 1.976 ty VND trong nam 2023. Gid dau co bat dau ha nhiét Z g '
(gidm 3-25%) tU thang 9/2022, sau do tang trd lai khodng 19% tu thang g* 70 ,a 200
11/2022 va dao dong quanh vung 21.000-24.000 VND/kg trong quy 1/2023. z
Nguyén nhan 1a do chinh phd Indonesia mudn tang ty & dau co tur 30% lén 2.0 10,0
35% trong céng thic san xudt nguyén liéu sinh hoc dé giam su phu thudc %%%g%%%%%%%%ggg %%%%§§§§%§§§§§%
clia nudc nay vao dau thd nhap khau. Digu nay khién ngudn cung dau co :Eﬁ.‘.’&.‘f.’:.‘i’&ggg.‘:ﬁm E§§E§§E§§§§§E§§
dy kién sé& sut giam trong tuong lai, gia dau co van duy tri & mic cao, anh = Gia dau tuong Gia ng6
hudng dén bién Igi nhuan cia cac doanh nghiép san xuét dau an. Dy phéng doanh thu mang thirc &n chin nudi va dau an, khé dau

¥ Bén canh do, ty trong thic an chan nudi ban ra ngoai dugc cai thién trong 13000,0
nam vlia qua. Mang thdc an chan nudi va mang dau thuc vat sé dem vé 100000
doanh thu [an lugt la 4.453 ty va 1.976 ty déng trong nam 2023. Gia cac ]
loai ngli c6c dé san xuat thic an chan nudi nhu dau tuong va ngd da bat .E,7000,0
dau ha nhiét tUr nda cudi nam 2022, tuy nhién do hién tugng El Nino sé 40000
quay trd lai trong ndm 2023 khién san lugng ngi cSc bi thu hep, gia nga
c6c va thirc &n chan nudi van duy tri & mlc cao trong thdi gian téi. 1000,0

2023F 2024F 2025F 2026F 2027F

M Doanh thu thic an chan nudi  Doanh thu dau an va khé dau
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Vietcombank Securities

Du an Parkview da dugc ban giao va thu tién dén 95%, san sang ghi nhan trong 2023.

¥ Dy an Parkview da thu 95% tién vé (thé hién trén khoan muc ngudi mua tra tién trudc), da dugc ban

o L Cac du an BPS chinh va doanh thu du kién
giao (5% dang chag s6 héng dé cap va thu tién tir hd dan). Tuy nhién, doanh thu tir cac can hd nay

khéng dugc hach toan trong ndm 2022 do thay d6i nghi dinh lién quan dé&n nghiém thu phong chay Lotus Centre

chita chay, khién Igi nhuadn nam 2022 chua kip ghi nhan 145 ty dong. Chang t6i ky vong Igi nhuén tir 17 ty VND con lai Parkview City
llll‘llllllll_l_l-llllllll" N
du &n nay sé dugc ghi nhan hét trong nam nay. , * - 776 ty VND
‘ O e FroHG ‘\‘\‘,“ /_/'[ 1 ’.‘-..-...................
¥ Dy an Nha & x& héi Khac Niém dang gap vuéng mac vé co ché (ngudi mua nha & xa hoi phai 1a hd , N, /o
7 at Ty

S i
5 THANH.2HO BAGHYINH
HAN Ae

gt (N ¢
Ps

chua ¢é nha & dia phuang khac), nén chua thé ban giao cho céng nhan.

*

¢ // T TS~ auevo
23 ye ye ye - : .{'7 » l, %
Tinh hinh ngugi mua tra tién trudc cac du an BBS ., TUsoN ,«z(//\N > ~ j-ﬁ.‘\)\
K / ':/ TIEN DU \:;'_; ‘».\ o —
" 2 == i N

50 ty khac \ \ an Y |
Wl - §e -\
600 \‘ N WY L 3 GiA BiNH A
\ 15 ty tU du an 5o \ . A=
@ \ Lotus (sap ghi ch hale STHUANTHANH 1 §
; . an hé ung cu nha'¢ e
'1-8 400 ~ 764 ty dong ‘ nhan het) xa h6igKh5c Niém . “'\:‘ : 8\
> o 0 LU ! {{ oLUONGTAI
= Cu6i 2022 == N/A (*)° :' Y s
200 '// \. llllllllllllllllll: i ;' L
0 l I \\ Nguon: DBC
2Q20 4Q20 2Q21 4Q21 2Q22 4Q22 2Q22 4Q22 SN . . . (*) Vi li do phép Iy, DBC chua thé thuc hién ban va ban giao cho khach hang
‘ 700 ty tu dy an Parkview chua kip chinh I3 ngudi lao déng trén dia ban
Lotus Parkview chuyén thanh doanh thu trong 2022

/21\
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Vietcombank Securities

Pinh gia
Du bao KQKD 2022 2023F 2024F
Doanh thu thuan 11.558 11.977 12.833
a 0, [ [ [
 DCF +/-yoy (%) 7% 3,63% 7,15%
b/E LNST 5 95 166
+/- % -99,4% 1729% 74,66%
EPS (d6ng/cé phiéu) 21 393 686
Tuong quan P/B va ROE Lich sir dinh gia P/E nganh
2 018 002 20 -
6 ‘ 014 al /\ 002 15 - Trung binh nganh
‘ / \ 10,6x
12 010 — /\/‘ \ oo1 10 -
10, (;00 G’400'0 10 OIOO 20 OIOO 30, OIOO i o N e | My | o | oee | HAe
-10,000% ,000% ,000% ,000% ,000% O QO N O N N N N AU N D Pokphand  Foods Co Ltd
N I A R R Ph:
0\@ 0,1/\'1/ 0’)’@ 0?‘\'1/ d\(lx 0,1/\’1/ &Q/ 0‘)‘\"/ 0,\(1/ 0,1/\'1/ &Q/ &Q/ Indonesia Thk

P/E P/B /\
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Vietcombank Securities

Piéu khoan stir dung Thong tin lién hé

B4o c4o ndy va/hodc bat ky nhan dinh, théng tin nao trong bao cao nay khéng phaila  Tran Minh Hoang

cac I5i chao mua hay ban bat ky mét san pham tai chinh, chiing khoan nao dugdc  Gidm déc Nghién cuiu — Phan tich
phan tich trong bao cao va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau
tu chi nén coi bdo cdo nay la mét ngudn tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhiing két qua ngoai y mudn khi quy khach st dung cac théng tin L& Bic Quang, CFA

trén dé kinh doanh ching khoan. Trudng phong Nghién cuu — Phdn tich doanh nghiép

tmhoang@vcbs.com.vn

T4t ca nhiing thdng tin néu trong béo cao phan tich déu da dugc thu thap, danh gia 1dquang@vcbs.com.vn
v3i mUc can trong t6i da cé thé. Tuy nhién, do cac nguyén nhan ch quan va khach

quan tl\Jj cac ngu‘c‘in tAhéng tin ccl“Jng ,b6' VE?BS, khérJg dam béoA vé tirl1h XéE thuc Cl’.l)a. c?c Pham Thu Hudng
thong tin dugc dé cap trong bao cao phan tich cling nhu khéng c6 nghia vu phai cap

. . . . ., e L, Lo Chuyén vién phan tich cao cdp
nhat nhitng théng tin trong bao cao sau thai diém bao cao nay dugc phat hanh.

pthuong@vcbs.com.vn

Bao cao nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hoac
toan bd ndi dung bao cao va/hoac xuat ban ma khéng cé su cho phép bang van ban
cla VCBS déu bi nghiém cam.
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