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Gid hién tai (VND/CP) :19.200

Gid muc tiéu (VND/CP)  :22.000

TV 18 tdng (%) £ 15%

V6n héa (T VND) :2.770
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DIEN BIEN GIA

15.000.000 45.000
10.000.000 30.000
5.000.000 15.000

0 -
02/22 05/22 08/22 11/22 02/23

CHi SO TAI CHINH

Chi tiéu 2021A 2022A
Tdng trudng DTT (%) -19% -33%
Tdng trudng LNST (%) 602% -9%
Bién LNG (%) 5% 7%
Bién LNST (%) 3% 4%
ROA (%) 6% 6%
ROE (%) 22% 17%
Ng vay/VCSH (1an) 0,11 0,55
EPS (VND/CP) 4.125 2.035
BVPS (VND/CP) 18.553 12.118
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Quy 4 “thodt 16” nh& khodn thu nhép khac

Quy 4/2022, doanh thu ciia BAF tdng trudng tét nhung LNST sut gidm manh.
Cu thé, doanh thu thuén BAF dat 2.158 ty dong (+60% svck). Bién LNG gidm
manh tU 10% (Q4/2021) xudng con 3% (Q4/2022). Viéc sut giam nay & do gid
TACN dau vao tdng manh va doanh nghiép gdp nhiéu khé khdén lién quan tdi
dich bénh trén dan gia suc, gia cdm. Theo dd, LNST quy 4 ctua doanh nghiép chi
dat 7 ty dong (-91% svck).
Liy k& ca nadm 2022, két qud kinh doanh cta BAF kém khd quan. Cu thé,
doanh thu thuéan va LNST lan lugt dat 7.047 ty dong (-32% svck) va 293 ty déng
(-9% svck). Doanh thu ndm 2022 gidm do BAF dd gidm mang hoat dong kinh
doanh néng san (chiém 93% doanh thu cta BAF ndm 2021) dé tdp trung vao
mdng chdn nudi. Do d4, doanh thu mang ndéng san chi dat 5.731 ty dong (-41%
svck), trong khi doanh thu mang chdn nudi tdng trudng khd tich cyc dat 1.317
ty déng (+73% svck). Bién LNG cd ndm cling dudc cdi thién tir 4,7% (2021) lén
6,9% (2022) nhd tép trung vao mdng kinh doanh chdn nudi vdi bién Igi nhudn
cao hon mang ndng san. Tuy nhién, do khé khdn chung clia nganh chdn nubi
trong ndm 2022 khi gid TACN tdng (+19% svck) va gid Ign dau ra chi dat trung
binh 58.000d/kg (-7% svck), két qud kinh doanh clia BAF vén chiu dnh hudng
tiéu cuc. V4i két qud nay, BAF d& hodan thanh 118% k& hoach vé doanh thu
nhung mdi chi dat 73% ké hoach vé Igi nhudén.

Tién mdt, khodn phdi thu va hang tén kho déu gidm so véi dau ndm. Tai

31/12/2022, BAF s& hitu 251 ty dong bao gém cd tién mdt va tién gdi ngén hang

(-28% so véi dau ndm). Hang ton kho va khodn phai thu lan lugt dat 875 ty dong

(-20% so v3i dau ndm) va 1.682 ty dong (-41% so vdéi dau n&m).

Ndg vay téing manh. Tai thai diém 31/12/2022, t6ng ng vay ngdn va dai han cda

BAF dat 955 ty dong, téing gén 5 lan so vdi thdi diém dau ndm. Theo do, ty 1&

D/E ciing téng tur 0,1x lén 0,5x. Diéu nday khién BAF phdi chiu dp luc chi tra |di

vay trong giai doan I@i sudt tdng cao nhu hién nay. Vi vay, chi phi |di vay trong

ky cla BAF cling téng 3 lan so v&i dau ndm, & muc 32 ty dong.

Chung t6i dy bdo trién vong ndm 2023 clGa BAF sé tich cuc hon so véi mic

nén thdp cta ndm 2022 nha:

v Gid TACN dau vao ha nhiét va tiép tuc ddy manh mang kinh doanh chén
nubi vdi bién Igi nhuén cao gitip cdi thién bién Igi nhuén gdp clia BAF ndm
2023.

v" Dau tu manh mé vao cdc trang trai va md réng quy mé dan Ign. BAF huéng
tdi s6 hitu 100 trai chdn nudi vdi téng dan heo dat 6 triéu con. Trong giai
doan cudi ndm 2022 — déu ndm 2023, du kién mdét loat du dn clia BAF sé di
vao hoat dong: 2 nha mdy giét mé, 5 trang trai Ign thit, 2 trang trai lgn giéng,
3 trang trai tich hgp Ign giéng va Ign thit cuing véi hé théng phan phéi toan
quéc véi 15.200 ctra hang.
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KET QUA KINH DOANH QUY 4/2022 VA CA NAM 2022

BANG KET QUA KINH DOANH 2022 (Ty VND) Q4/2021 Q4/2022 %YoY 2021

Doanh thu thuén 1.348 2.158 60% 10.434 7.047 -32%
Lgi nhudn gop 140 62 -55% 488 485 0%
Chi phi bdn hang -7 -22  198% -16 -73 361%
Chi phi qudn ly doanh nghiép -19 -25 31% -54 -83 53%
Doanh thu tai chinh 4 4 -8% 5 8 39%
Chi phi tai chinh -26 -25 -1% -32 -26 -20%
Chi phi l@i vay -2 -24  1279% -8 -32 282%
Lgi nhudn thuén tu HDKD 93 -6 N/A 390 312 -20%
L&i/16 khdc 1 18 3233% 0 37 10292%
LNTT 93 12 -87% 390 349 -11%
LNST sau Igi ich ¢6 dong thiéu s& 77 7  -91% 322 293 -9%

Ngudn: BCTC doanh nghiép, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich ching khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u dau tu cda minh, tham khdo y kién tu van tui
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
ph&m thudc sd hitu cia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa d6i, dang tdi lén cdc phuong tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én
Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 0% dén 15%
BAN Khd ndng sinh I8i ctia c6 phiéu thdp hon 0%

Khuyén nghi déu tu duge dua ra dua trén khd ndng sinh I8i du kién cta c6 phiéu, dudc tinh bdng téng cuta (i) chénh léch phén
trdm gitfa gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xéy ldp, VLXD
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn Ié, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngén hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Chuing khodn, Cang bién
Tran Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chét, Ludng thuc, Dif liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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