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Ngay cdp nhgt: 03/12/2025

HAG

K Kafi

Khuyén nghi NAM GIT

Gi4 hién tai 17,550

Gia muc tiéu 17,344

Théng tin giao dich

Nganh Nong nghiép

KLGD TB 3 thang 15.746 triéu cp

SLCP lwu hanh 1,267 triéu cp
Bién dd 52 tuan 9,540 - 19,000 déng
Vén hoa 22,496 ty dong

Beta 0.58

TANG TRUONG ON DINH NHO' CHIEN LU'QC “4 CAY 2 CON”

Khuyén nghi

Chung t6i str dung phuong phép DCF va P/E nham cung cap dinh gid hop ly va déng thoi phan
anh ky vong clia thi trudng. Ching t8i khuy&n nghi NAM GIT d8i véi ¢6 phiéu HAG véi gia muc
tiéu 17,344 VND/CP.
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Khéi lugng giao dich e Gid dGNg Cra

Cé dong lén

Poan Nguyén Dirc 28.84%
Poan Hoang Nam 4.92%
CTCP Tw van Dau tw Huéng Viét 4.74%
CTCP Chirng khoan LPBank 4.73%
CTCP Chirng khoan OCBS 1.22%

»  Chudi tiép tuc 1a tru cot ting trwé'ng doanh thu chinh

Mang Chudi tuoi xuat khdu duwoc ki vong s& tiép tuc duy tri vai tro |3 tru cét doanh thu 6n dinh,
doéng gbp chinh vao doanh thu nh: (1) K& hoach mé réng thém 2,000 ha dién tich trong mdéi
trong ndm t&i nham clng cd ngudn cung, két hop vdi chu ky thu hoach ngan, dam bao dong
tién nhanh va &n dinh cho doanh nghiép; (2) Chu6i HAG s& hitu Igi thé canh tranh vé chi phi va
chat lwgng va thadm nhap thanh cong vao thi treding khé tinh nhu Nhat Ban va Trung Quéc; (3)
Gidng chudi clia HAG c6 kha nang khang bénh héo rii Panama t8t, gitp giam thiéu rdi ro bién
ddng san lugng. Chung t6i dy phdng chudi s& déng gép vao doanh thu HAG trong ndm 2025-
2026 lan lvot 12 4,700 ty va 5,300 ty dong (tdng 25% va 13% YoY).

»  Sauriéng — Bat dau thu hoach cao diém nam 2026-2027

Sau riéeng duogc ki vong 1a diém nhan ting trwdng loi nhuan cla HAG trong ndm tdi véi doanh
thu dy phéng tang 45% YoY, dat 450 ty dong nho: (1) San lwgng sau riéng bung né khi 600 ha
cay trong budc vao giai doan thu hoach trong ndm 2026, dy kién birt pha doanh thu déng ké
so véi cung ky; (2) HAG tan dung hiéu qua lgi thé thu hoach trdi vu tai Lao va Gia Lai, giup doanh
nghiép ban san pham véi gia cao hon dang ké so vdi chinh vy; (3) Chién lvgc dau tuw vao kho
lanh d& trir déng va ban trdi vu gitp cdng ty chl déng gid ca trong trwdng hgp gia ban tuoi
khong thuan lgi, hudng dén téi wu héa doanh thu va lgi nhudn vuot troi.

»  Dau tdm — chién lwoc méi tan dung quy dat Ién

Dau tam la san pham mdi dang dwgc cdng ty phat trién nham tan dung quy dat rong lon. HAG
s& hiru hai nha may kéo sgi Gia Lai va Ham Rong vdi téng cong suat t6i da |én dén 1,280 tan
to/ndm, thi truong xuat khau sang An Do vai gid khoang 65 USD/tan. Nhu vay, cong ty d3 thuc
hién da dang hda cac dong san pham gém 4 cay (chudi-sau riéng-ca phé-dau tam) va 2 con (heo-
tdm), giup dadm bao dong tién 6n dinh trong nhiéu truong hop bat dinh. Do van con & giai doan
dau tu ban dau va cadc nha may chua hoat déng hét cong suat, ching t6i ki vong mang nay sé
ddng gbp lan luot khodng 217 va 483 ty ddng vao doanh thu HAG trong ndm 2025-2026.

» Caphé-chién lwgc birt pha ngudn thu dai han

Ca phé s& |a try cdt mdi trong chién lugce dai han cla HAG, dugc dinh vi s& mang lai nguén
doanh thu bén virng va cé gia tri gia tdng cao thédng qua hoat déng ché bién siu. Céng ty hién
dang ¢ vi tri thuan lgi dé trong ca phé giéng Arabica nho vi tri cao cla khu vuc Paksong (Lao),
co cau ty trong Arabica chi€m 70% va Robusta chi€ém 30% toan céng ty. Ca phé 1a san phidm cé
thi trvdong réng 1&n, s& giup cong ty chl dong dwoc dau ra 6n dinh va bén virng. Song, diém roi
thu hoach ca phé du kién s& vao ndm 2027, chuing téi chwa phan dnh doanh thu clia mang nay
vao phan dinh gia doanh nghiép trong hai ndm téi.

Ruiro

(1) Riro tlr viéc thay d6i vé chinh sach nhap kh3u, kiém tra chat lvgng, thué quan va nhu cau
tiéu thu tai cdc thj treong xut khiu chd lyc.

(2) Bién déng gia néng san theo mua vy, thién tai, dich bénh dnh hudng dén doanh thu va
bién lgi nhuan cda doanh nghiép.

(3) Ruirolién quan dé&n no khi cdng ty ting dau tw m& rong dién tich trong va rli ro lién quan
dén luan chuyén dong tién gilta cac thi trvdng ma cdng ty hoat déng.

Trung Tam Phan Tich: https://kafi.vn/research
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Tong quan két qua kinh doanh 3Q2025

Doanh thu thuan

Gia von hang ban

Loi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép

L3i/(16) tir hoat ddng kinh doanh

Thu nhap khac, rong

L3i/(16) rong trudc thué

L3i/(16) thuan sau thué

3Q2024

1,431.70

-822.34

609.37

50.45

-165.44

-69.57

-34.49

390.31

-39.40

350.91

350.91

3Q2025

1,895.40

-1,133.05

762.35

78.93

-198.54

-107.69

-35.82

499.24

-67.16

432.08

432.08

%YoY

32%

61%

-83%

37%

38%

25%

-3%

56%

20%

55%

4%

28%

70%

23%

23%

Nhén dinh cta Kafi

- San lvgng chudi 972025 ting 17% so vdi ndm 2024 va gia
chudi xuat kh3u tang 1&n 20,000 déng/kg
- San luwgng siu riéng 972025 cling dat mirc 3,800 tin

T ndm 2024 dén nay, gia heo hoi tai Viét Nam gidm sau do
cung vuwot cau sau giai doan tai dan manh cda nhiéu hd chin
nudi cung véi dich ASF bung phat manh tai nhiéu ving lam
gidn doan ngudn cung. Do d6, HAG quyét dinh khdng tai dan
heo nham tap trung cho cadc mang trai cay.

HAG xu3t khiu don hang to tim xuit sang An D6 véi gid
khoang $65/kg (twong duong 1,700,000 VND/kg)

Nham tao loi thé tréi vy, gid von cla sau riéng dong lanh ciing
tang Ién do dau tu kho lanh

Tuy loi nhuan gdp tang, bién BLN gidm nhe do gid vén cla
mang trdi cdy tdng manh hon so vdi doanh thu. Diéu nay cé
thé dén tir viéc HAG dau tu kho lanh nhdm cdp déng sau
riéng dé ban trai vy, 1am gia vén ting l1én khodng 15-20% so
V@i sau riéng tuoi.

Tang do hoan nhap chi phi |3i vay da trich [ap

Tang chi yéu do phat sinh chi phi quang cdo, khuyén ma3i

Lgi nhuan sau thué duy tri & mdrc 6n dinh nhd san lwgng trai
cay cai thién va déng gbp tlr nhirng tru cdt madi cé gia tri gia
tang cao trong danh muc cay trong.

Ngudn: Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research
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Tong quan doanh nghiép

» Lich str hinh thanh

* Thanh l&p CLB Béng da HAGL

+ Thanh lap xi nghiép tw doanh *  Mé réng cdc nha may sdn xuft ndi
Hoang Anh Pleiku that va da granite PR
+ Khanh thanh nha may ché « Khai treong Khu nghi duéng HAGL Chuyén dbi thanh CTCP HAGL

bi&n gb ndi that tai Gia Lai Quy Nhon va Pa Lat véivén didu 1¢ 326 ty ddng

« Khai truong cao 8c vin phdng HAGL Safomec;
+  Khai trrong hoat déng HAGL Hotel Plaza D4 Néng;
»  Khanh thanh hgc vién bong da HAGL Arsenal JMG.

—e L L

1993 2001-2005 2006

Trién khai nhigu dv &n lén, bao gom:
*  Can hd New Saigon, Phd Hoang Anh

2007

= Md rong kinh doanh sang linh viec tréng * Khu cén hd Hoang Anh RiverView
céy chudi va chén nudi «  Thay dién Dk Srdng 2, 2A, 3B Chinh thirc nidm v&t trén sin HOSE
= Khanh thanh Cum céng nghiép mia dwong *  Bénh vién Bai hoc ¥ dugc HAGL inht erqcumfm#it Tf:;éan
tai Attapeu, Lao +  Thiy dién Ba Thudc 2 (M8 ¢6 phigu: )
2013-2014 2009-2012 2008

2015-2017 2018-2022

«  Bat dau trong sau riéng tai Viét Nam

»  Xuét khdu chudi sang Nhat Ban

*  Hoan thanh xdy dung cac cum chobng trai chan nudi
heo &n chudi

«  T&i cdu tric thanh tap doan tip trung vao ndng nghiép

* Khénh thanh Trung tdm thuong mai
Myanmar Plaza; S&n bay quéc t& Attapeu,
Lao; Thiy dién Dakrong 3A va B4 Thudc 1.

= Nigm y&t cd phifu HNG

» Co caucddong

Co’ ciu ¢ dong tai ngay 30/09/2025

2%

—\1%

B C4 nhan Viét Nam
T8 chirc Vit Nam
B T6 chitc nwéc ngoai

Ca nhdn nudc ngoai

55.6%

Ngubn: HAG, Kafi Research

2023 - 2024

*  M& rong 7,000 ha trang trai chudi va 2,000 ha sau riéng
»  Pat cOng suat nudi 500,000 con heo tai cdc cum chudng trai
+  Ap dung mé hinh néng nghi&p tuin hoan

Ngudn: HAG, Kafi Research

Co’ cau cé déng Ién tai ngay 30/09/2025

B Doan Nguyén Durc

M Doan Hoang Nam

W CTCP Tu van Dau tu Hudng Viét

B CTCP Chirng khoan LPBank
CTCP Chitng khoan OCBS

Khac

1.2%

Ngubn: HAG, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research
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» Co cautd chirc

& HAGL

—»! Linh virc néng nghigp —

Hoat dong kinh doanh

» Téngquan

Co cdu doanh thu thuan theo mang kinh doanh
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Quy dat néng nghiép clia HAG
cong ty

CTCP Chan nudi Gia Lai
CTCP Gia suc Lo Pang
Khu vye Khan Xay

Khu vyc Dai Thing

Cong ty TNHH Bat My

B Ban san pham, hang héa
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W Cung cap dich vu

r Ky
Cong ty TNHH MTV Phat trien

N&ng nghiép Pai Thing

Céng ty TNHH Néng nghiép
céng nghé cao Bolaven

Céng ty TNHH MTV Phat
trién N6ng nghiép Khin Xay

Coéng ty TNHH
San xuat Bét mi

Bién Igi nhuédn gdp theo mang kinh doanh
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Bon vj: Ty déng - Ngudn: HAG, Kafi Research

Vi tri

Gia Lai, Viét Nam
Gia Lai, Viét Nam
Attapeu, Lao

Paksong, Lao

Stung Treng,
Campuchia

-60%
912025 2020
W Khac Tréi cay
Téng dién tich (ha) Chuéi
2,680 1,650
2,700 1,460
1,970 1,290
4,310 780
2,400 1,850
14,060 7,030

H Béan heo

2021

Cong ty TNHH MTV i
Phat trién Néng nghiép
Hoan Thinh Attopeu

Ngudn: HAG, Kafi Research

-0 I
2022 2023 2024 912025
®Ban san phim, hanghéa M Cung cip dichvu M Khac
Ngudn: HAG, Kafi Research
Ca phé Sau riéng Dautdm  Caykhac
240 290 500 -
1,020 170 50 -
- 480 200 -
1,780 1,100 - 650
- 100 250 200
3,040 2,140 1,000 850

Ngudn: HAG, Kafi Research

T& mét trong nhitng doanh nghiép dau nganh bat ddng san, HAG da chuy&n d6i mé hinh kinh
doanh sang ndng nghiép quy md 1&n véi chién lwgc “4 cdy 2 con” bao gdm chudi, sau riéng, ca

Trung Tam Phan Tich: https://kafi.vn/research
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»

Chudi twoi

phé, tréng dau nudi tdm, va chdn nudi heo, trén dién tich hon 14,000 hecta. Hién tai, chudi va sau
riéng 13 hai tru cdt chinh trong mang cay an trai ciia HAG véi doanh thu Iy k& 9 thang dau nam
dat 4,408, ty tang truwdng &n twgng 39% YoY va déng gép 79% vao doanh thu cla cong ty, trong
khi ca phé va dau tam duoc ky vong déng gép 1&n vao co cu loi nhuan trong ndm téi khi viing
trong gia tang. Trong bdi cAnh nganh ndng sdn Viét Nam tiép tuc mé rong kha nang xuat khau sang
cac thj truang chinh nhu Trung Qudc, Nhat Ban, Han Qudc, chién lugc tip trung vao céc san pham
¢ nhu ciu ting clia HAG duoc danh gia phi hop, song van chiu rdi ro |én tir bién dong chinh sach
nhap khu & cac thi trudng nay.

Ngoai vurérn . . . . >
(9-12 thang) Nha mdy déng goéi Phan phdi

Chuan bj cy gidng

|

Phan loai & ddng goi Thi trwérng tiéu thu

\L i'..i;v * s
Cang Quy Nhon @—»

Trong & cham soc vudn Bao quan lanh

|

Chiam sdc bung

|

Thu hoach

\L Céng H& Chi Minh 0—*’ [ ] l :.:

X&p container

Ngudn: HAG, Kafi Research

B3t dau trong chudi tir nd3m 2017, chudi hién nay 1d mang dem lai nhidu doanh thu va dong
tién 8n dinh nhat cho HAG, duoc doanh nghiép lira chon 13 cdy trong chién lugc nhd vao thoi gian
tréng va thu hoach ngan, khoang 1.2 — 1.5 vy mdt nam tuy theo diéu kién khi hau va thd nhudng
cla vung tréng. HAG hién dang s& hitu quy dat trong gidng chudi gia Nam My Cavendish khodng
7,030 ha tai Gia Lai (Viét Nam), Bolaven (L30), va Stung Treng (Campuchia) dat chudn GLOBAL
G.A.P. v&i san lugng 1én dén hon 365,000 tan trong 9 thang dau nam 2025.

Quy trinh san xuat va hoat déng xuat khau chudi twoi ciia doanh nghiép dwoc van hanh theo
mot chudi gia tri, bat dau tir khau chon giéng, trong trot va chdm sdc tai cac ndng trudng quy mo
I&n, noi doanh nghiép ch déng kiém soat chat lwgng theo tiéu chuan quéc té. Chudi sau khi thu
hoach dwoc so ché, phan loai va dong géi tai cac nha may gan viing nguyén liéu nhdm giam thoi
gian lwu théng va dadm bao d6 tuoi. Tir day, sdn pham dwoc van chuyén dén cac clra ngd xuat khiu
chinh: cdng Quy Nhon déi véi thi treéng Trung Qudc va cang H6 Chi Minh déi véi thi trudng Nhat
Ban/Han Qudc.

Nho& viée ki€m soét chat lwgng tir ndng trai dén cang xuat hang, doanh nghiép duy tri dugc ty
I& hao hut thdp va dam bao chudi dén tay déi tac vdi chat lwgng déng nhat, tao loi thé canh tranh
bén vitng & cac thi trudng ¢ nhu cau cao va yéu cau ngay cang khat khe. Trung Quéc nhap khau
chudi véi gia dao déng 7-14 USD/slot, thda thuan theo tuan, trong khi d6 gia chudi xuat khau sang
Nhat Ban cé gid cao hon (~12 USD/slot), thuwdrng ky chét gid theo ndm vao dau ky. Tai Q2/2025,
doanh nghiép ghi nhan doanh thu chudi mang vé gan 2,000 ti ddng, chiém hon 85% téng doanh
thu va tang 78% svck, gilp cong ty dat loi nhuan gdp gan 888 ti dong, tang 84% svck.

Trung Tam Phan Tich: https://kafi.vn/research
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San lwong va gid tri xuat khau chudi cia Viét Nam giai doan 2020-2025

triéu USD

400

350

300

250

2

=]

0

1

1%

0

1

o

0

[V
o

0

[ ]
.
<,
I/

2020

Sau riéng

2021

2022

3.5

o
5y
%,
\\
\
\
o L = ~
(%] wv
triéu tan

0
2023 2024 672024 672025

™ Gia tri xust khdu @ San lwgng

Ngudn: Hiép héi Rau qud Viét Nam, Kafi Research

Chudi Viét Nam trong nlra dau ndm 2025 ghi nhan gid tri xuat khiu
Ién dén 233 triéu USD, tang gan 55% svck ndm trudc, cho thay nhu
cau quéc té€ ngay cang tang, dgc biét Ia cac thj trudng chd lyc nhw
Nhat Ban, Han Quéc va Trung Quéc. Nh& chi phi sdn xuit thip va vu
thé dia ly gan cac thj trudng nay, chudi Viét Nam duy tri gid thanh
canh tranh (~418 USD/tin) so véi chudi tir Philippines (~560
USD/tan), va Ecuador (~667USD/tan). Thém vao d6, b&i cAnh quéc t&
cling thuan lgi cho chudi Viét Nam khi bénh Panama khién san lugng
chudi cta Philippines - v8n & nuwdc xuat khiu chudi Ién nhat Bong
Nam A - gidm dang ké. Do d6, chudi Viét Nam dang c trién vong gianh
thi phan xuat khiu & cac thi trudng chd lwc nhd vao d6 twoi ngon, kha
nang khang bénh va gia ca hop ly.

V&i két qua kinh doanh kha quan tir mang chudi cung véi b&i canh thi
trwdng thuan loi, ching toi ki vong doanh thu mang chudi tiép tuc
tang trwdng 20-25% trong ndm 2025 va 2026 khi doanh nghiép mé&
rong dién tich tréng 1&n thém 2,000 ha vao ndm sau.

Kién thiét cor ban Thu hoach P——
(1-4 nam) {>5 nam) P
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Gia tri nhap khau sau riéng twoi vao Trung Quéc giai doan 2019-2024
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Thu hoach

©

Tru c6t thir hai trong chién lugc “4 cdy 2 con” cla HAG la sau riéng
vdi dién tich gieo tréng khoang 2,140ha chl yéu tai Viét Nam va Lao,
tap trung vao gidng Monthong va mot phan nho giéng Musang King.
Quy trinh phét trién kéo dai tir 1-4 ndm cho giai doan lam dat, tréng va
cham séc co ban; tlr ndm th 5 tré di cdy budc vao giai doan tao tén, ra

Ngudn: HAG, Kafi Research

hoa, nu6i trai va thu hoach. Nh& cac vuon cay di vao giai doan cho thu
hoach, san luvong sau riéng cha HAG d3 ting trudng bung nd trong ba
ndm gan day: tlr 442 tAn ndm 2023 |&n 3,174 t3n ndm 2024 va dat téi
3,824 tan chi trong 9 thdng dau ndm 2025. Sy tang trwdng nhanh nay
gilip céng ty nhanh chéng ndm bat xu hwéng xuat khau sang thj truong
Trung Quéc — noi chiém gan toan bd gia tri nhap khiu sau riéng cla Viét
Nam. Loi thé ddng ké clia HAG nam & quy mé canh tac 1&n tai Lao va
Campuchia, noi chi phi san xuat thap hon so vé&i Thai Lan — d8i tha 16n
nhat trong khu vi'c — nho d6 tao bién canh tranh vé gia khi xuat khau.
Ngoai ra, viing trong tai Gia Lai cho thu hoach vao thdng 8-9 va 1,200
ha tai Ldo cho thu hoach vao thidng 10-11, 13 th&i diém trai vu tu nhién
nén gia ban thudng cao hon dang ké so véi chinh vu.

Trung Tam Phan Tich: https://kafi.vn/research
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» Caphé

N&ng suit dat duoc cia HAG dang & mirc khd &n twong d6i véi cac vung trong quy md 1én,
v&i 25-30 tdn/ha va khoang 80—-100 qua mdi cay trudng thanh, trong lwong binh quan 2-5 kg/qua.
N&m 2025, cdng ty dy kién thu hoach 600 ha (twong dwong 60,000-70,000 cay), toan bd canh tac
theo chuidn GLOBALG.A.P. va cé sy tu van tir chuyén gia Thai Lan. Clng v&i d6, chi phi san xuat
thap, chi khodng 5,000-15,000 déng/kg, trong khi gia ban phan 1&n dwoc ¢é dinh trong hop déng
dai han, gitp bién lgi nhuan cla mang nay vuot tréi so v&i cac loai trai cdy théng thudng. San
phadm dbng lanh — c6 thé dwoc bdo quan 6-12 thing — cling ghi nhan mirc gid cao hon khoang
50% so v&i thoi diém chinh vy, cang clng cd |gi thé bién lgi nhuan. P& dam b3o ning lwc ché bién
cho giai doan mé& rong, HAG d3 dau tu hé thdng kho lanh 20,000 m? cling 3 nha may ché bién dat
tai Viét Nam va Lao.

Tuy vay, b8i cdnh nganh ciing xuat hién nhirng thach thirc ngdn han. DU téng gid tri xuat khau
sau riéng Viét Nam ndm 2024 dat hon 3.3 ty USD (chiém 46% gia tri xuat khau trai cdy — rau qua),
dau ndm 2025 thi trwdng Trung Qudc d3 siét chat kiém tra du lwgng cadmium va pham nhudém
vang O, khién xuat kh3u c6 thoi diém gidam dén 80%. Tinh trang Un & hang va chi phi tdng tao ép
lwc dang ké |&n cac doanh nghiép khong dam bao duoc tiéu chudn chat lwong. Tuy nhién, phia
Viét Nam d3 nhanh chéng ting cuwdng kiém soat chat luvgng tai vudn trong, nha déng gdi, hé théng
truy xudt nguén géc va sé héa dit liéu. Trung Qudc cling da phé duyét thém gan 1,000 ma ving
trong va co s& déng géi, mé ra co hdi phuc hoi xuat khau tir quy 3/2025 khi budc vao mua thu
hoach chinh. Xuat khau sau riéng déng lanh cling 1a mét tin hiéu tich cuc khi san lwgng trong nira
dau 2025 tang gap 3 lan Ién hon 14,000 tan, cho thdy co héi Idn cho cac doanh nghiép c6 ning
Iwc ché bién sdu nhu HAG trong viéc giam phu thudc vao xuit khiu tuoi.

Chung t6i du phéng doanh thu mang sau riéng sé tang trudng vdi CAGR 28% trong giai doan
2026-2027 nhd: (1) San lugng thu hoach tdng manh tir cdc vwedn d3 vao giai doan cho trai; (2)
Doanh nghiép c6 k& hoach mé rong thém 1,000 ha dién tich gieo tréng giai doan 2026-2027, dua
téng dién tich I&én khoang 3,000 ha; (3) M& rong hé théng kho lanh nhdm nang cao kha nang ché
bién sau riéng déng lanh, 6n dinh doanh thu trong trudng hop gia sau twoi gidm gid vao chinh vu.

Mang ca phé cla HAG hién dang & giai doan dau cla chu ky dau tw khi doanh nghiép vira
hoan thanh tréng méi 3,040 ha ca phé va dy kién sé trong thém gan 7.000 ha ca phé trong cac
nam tiép theo dé dat khoang 10,000 ha vao ndm 2030, két hop vdi chuong trinh cung cap giéng
chat lwgng cao tir WASI va ké hoach xay dwng nha may ché bién sau. Vi chién lugc tap trung vao
Arabica (70%) va Robusta (30%), HAG dinh hudng gia tang gid tri thay vi chi ban nhan thé véi bién
lgi nhuan thap.

Ca phé |a ciy céng nghiép dai han, cé thé cho thu hoach 8n dinh trong hon 20 nd3m néu duoc
cham séc tdt, nhd d6 HAG ky vong xay dung dugc ngudn doanh thu bén virng va it bién dong theo
mua hon. Sau giai doan chuan bi va quy hoach dién tich, tp doan d3 trién khai tréng mai 3,000
ha, vuot tién d6 dé ra va tao nén tang cho viéc ma& rdng toan bd 10,000 ha theo ké hoach.

Gia ho'p déng twong lai Arabica dang neo & mirc cao
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Trong bdi canh gid Arabica va Robusta toan ciu dang duy tri &
vling cao so Vi lich st do ngudn cung that chit va nhu ciu ting
Sn dinh tai chau A, HAG c6 co hoi cai thién dang ké bién loi
nhuan khi dau tu vao mang nay. Véi chi phi dau tu khodng 500
triéu déng/ha, vudn trong quy md Ién gitp doanh nghiép dat
nang suat muc tiéu 4-5 tan/ha, cao hon mit bang chung ctia cac
ndng hd nhd |& — mdt yéu td quan trong dé m& réng bién lgi
nhuan trong nganh cé chi phi cé dinh cao. Tuy nhién, vudn cay
ca phé cla HAG mdi chi dang & giai doan dau, diém roi thu

1/2025 2/2025 3/2025 4/2025 5/2025 6/2025 7/2025 8/2025 9/2025 10/2025 11/2025 hoach du klén vao nam 2027 nén doanh nghlép co th’é sé phél

Ngudn: TradingView, Kafi Research @i dién vdi rui ro bi€n déng gia ca phé trong nhirng nam téi.

Tir ndm 2026-2027, HAG du kién khdng chi mé réng dién tich ma con dau tu manh vao ché
bién sau thong qua hai nha may quy mé 1&n — mét tai Lao (cdng suat 1,500 tan/ngay) va mot tai
Viét Nam (700 tan/ngay). Viéc tich hop san xuat — thu hoach — ché bién theo chudi gia tri du kién

Trung Tam Phan Tich: https://kafi.vn/research
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Trong dau nudi tam

Ham Réng

Gia Lai

Chan nudi heo

gilp cdng ty nang gid tri san phadm d4u ra, kiém soét chat lvong theo chudn quéc té va gidm phu
thudc vao bién déng gia nguyén liéu tho.

Dau tam 1& mdt mang kinh doanh méi nham phat huy thé manh quy dat I&n va quy trinh san
xuat chuyén nghiép. Hién doanh nghiép dang s& hitu khodng 2,000ha dau (dang trién khai khoang
1,200 ha) véi nha may Ham Rdng (cdng suit 280 tin to/ndm) va Gia Lai (cdng suat téi da 1,000
tdn to/n3m). Theo doanh nghiép, san pham to dugc xudt khau chi yéu sang thi truong An Do voi
gid khoang 65 USD/tan. Sau 9 thang nudi trong, thu hoach soi 1a sdn phdm cudi, du kién san lugng
déang ké tir nlra cudi ndm 2026. HAG duy kién sé& 13p dat khodng 40 dan may kéo sgi (hoat dong 2
ca/ngay) vdi san lvgng trung binh 100 kg to/700 kg kén. Tuy nhién, tinh dén thang 11/2025, s6
lwong may wom to da |3p dit & ca hai nha may Ham Rong va Gia Lai van con it va chua hoat dong
hét cong suat, ching toi cho rang trong ngan han, mang nay van chua déng gép lén vao doanh
thu clia HAG, du kién dén giai doan 2026-2027 mdi cé thé cé két qua kinh doanh vuot trdi.

Dién tich (ha) S0 lwong may wom to da l3p Cdng suat tdi da (tan to/ndm)
2.5 4/8 280
3 2/28 1,000

Nguén: HAG, Kafi Research

Véi dinh hudng xay dung hé sinh thai ndng nghiép tuin hoan, HAG trién khai mé hinh 3F
(Farm — Feed — Food) trong mang chdn nudi heo. Theo d¢, cac loai chudi khéng dat tiéu chuin
xuat kh3u duogc tdn dung lam thirc &n cho heo, trong khi phan heo dwoc st dung bén trd lai cho
vuon chudi, tao ra mot chudi gia tri khép kin. M6 hinh nay gitip HAG t8i vu héa ngudn nguyén liéu
du thira, gidm sy phu thudc vao nhap khiu thirc an chan nudi, ddng thoi giam dang ké chi phi dau
vao —vdn chiém t&i 80% gia thanh. Hon nita, heo dwoc nudi bang thire 3n sach, gidu dinh dudng
tr chinh vudn clia doanh nghiép, gitp kiém soat chat lwong thirc &n dau vao va nang cao chéat
lvgng san pham.

Hién HAG sé& hitu 9 cum chudng trai chdn nudi theo hai giéng Landrace & Yorkshire tai Viét
Nam, v&i cdng suat |&n t&i 20,000 con heo ndi va 500,000 con heo thit. Md hinh “3 khéng” — khéng
chat ting trong, khéng thudc khang sinh, khédng dam déng vat — gilp quy trinh chan nudi dat
chuén VietGAP, kiém soat dich bénh hiéu qua, déng thoi tao ra sdn pham d3u ra ¢é huwong vi thom
ngon, it m& va truy xuat nguén gac rd rang.

Tuy nhién, tir ndm 2023 dén nay, mang heo gap ap luc 1dn. Bién Igi nhuan gbp giam sau tir
35% ndm 2021 xudng con 9% ndm 2024, ghi nhan 16 24 ty dong trong Q3/2025. Nguyén nhan
chinh d&n tlr dién bién bat lgi cla thi truong: gid heo hoi giam manh tir dinh 73,000 d6ng/kg ndm
2022 xuéng con khoang 50,000 déng/kg ndm 2024. Trudc tinh hinh nay, HAG d3 tam dirng mé&
rong mang chan nudi heo, tip trung ngudn luc phat trién cdc mang chudi va siu riéng vén dang
mang lai hiéu qua cao hon.

Tir cudi Q3/2025, thi trudng heo bat dau cé dau hiéu phuc hdi. Gid heo tai mot s6 viing mién
Bac dat khoang 55,000 ddng/kg, cing v&i nhu cau ndi dia cé xu hwdng ting manh vao dip I8 Tét
Nguyén dan, tao diéu kién thuan loi cho tai dan va day gia 1én mic cao hon. Theo AgroMonitor,
Viét Nam dang nhap khodng 1,200 heo giSng trong ndm 2026, nham chuan bj cho nhu ciu tai dan.
Chung t6i danh gid, thi trweong chdn nudi s& s6i dong hon ké tir 2026, qua dé HAG cling s& dugc
hudng lgi tir xu hudng nay. Tuy nhién, rdi ro dich bénh, dic biét dich ta lgn chau Phi (ASF), van la
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yéu t8 diéu tiét quan trong gilta cac chu ky day — tai dan — dinh, gy gidn doan ngudn cung va tao
bién déng gia manh; mdc du Chinh pht d3 ting cwdng kiém soat va tiém chlng, hiéu qua con han
ché& & mét s6 khu vue. Do d6, ching tdi cho rang HAG s& tai dan vao ddu ndm sau nhung véi xu
hudng tai dan can trong, khéng ma& rdng 6 at cho tdi khi gid heo dwgc én dinh va dich bénh duoc
ki€ém soat.

Gia heo ho'i tao ddy vao Q3/2025, du kién sé& tiang vao dip cudi nam khi dich Dy bao doanh sé thit heo toan nganh ting trwéng CAGR 3.7%/ndm
bénh dwoc kiém soat va nhu cau tiéu thy ting cao
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» Tién do thwe hién cac dw an

Chugi

Trong dau nudi tam
Caphe

Chan nubi heo

Theo du bao cla Euromonitor, nhu cau tiéu thy thit heo tai Viét Nam tiép tuc ting 6n dinh
trong ndm tdi, tao nén hd tro cho cac doanh nghiép chan nudi quy mé 16n véi san lwgng tiéu thy
va doanh s6 wéc tinh cé thé dat 3.2 triéu tan (+4.72% YoY) va 190,487 ty dong (+3.99% YoY). Ddng
thoi, Luat Chan nudi cé hiéu lyc tir 01/01/2025 véi quy dinh siét chat chan nudi trong khu dan cu,
ndi thanh va cac khu khong duoc phép chan nudi duoc ky vong sé hd tro cac doanh nghiép chin
nudi I&n. Chang téi danh gid chinh sach nay s& gép phan b6 tro cho tiém nang tang trvdng mang
chan nudi heo cta HAG trong tuwong lai.

2024 2025F 2026F 2027F 2028F

Sau riéng _

Giai doan dau tu ban dau
Giai doan bat dau thu hoach/tai dan nhung ning suit chua cao

- Giai doan thu hoach véi ning suit cao

Ngudn: HAG, Kafi Research

Méc du thuc hién chién luwgc “4 cdy 2 con” nhdm da dang héa san pham kinh doanh va tan
dung lgi thé qui dat I6n, mbi mang cé ké hoach trién khai va diém roi thu hoach khac nhau. Ngoai
tru cdt chinh 1a chudivan ludn dem lai doanh thu d&u d&n cho HAG qua cac nam, ching téi ki vong
sau riéng s& dong gop lan lugt 450-735 ty dong doanh thu cho HAG vao ndm 2025-2026 khi budc
vao giai doan thu hoach vdi ndng suat cao, chiém khodng 11% doanh thu mang trai cay.

Tuy nhién, mang tréng dau nudi tdm va ca phé vin con dang & giai doan d3u tu ban d3u. Dai
véi mang trong dau nudi tam, ching t6i du kién doanh thu ndm 2025 khodng 217 ty dong nh&
vao don hang xuét khiu sang An D8 va nim 2026 khoang 483 ty déng khi cdc may wom to duoc
I3p d&t hoan thién nham tang cdng suat cho hai nha may. D& vdi ca phé, vudn mdi chi & giai doan
d4u cta chu ki d3u tu va duoc doanh nghiép duy ki€n s& bat dau thu hoach vao ndm 2027; do d6,
nham than trong trong viéc dinh gia, ching toi chua phan 4nh day dd tiém ndng doanh thu cla
hai mang trén trong bao cdo Ian nay va s& cap nhat trong nhitng bao cdo sau.

Trung Tam Phan Tich: https://kafi.vn/research
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Ngoai ra, & mang chin nudi heo, ching tdi cho rang HAG s& tai dan lai vao dau ndm 2026 khi
gid heo bat dau cé dau hiéu phuc hdi nhwng véi xu hudng can trong, khéng 6 at. Do d6, cén cl
vao doanh thu Iy k& 972025 clia mang nay, chung téi dy phéng doanh thu mang heo dat lan lugt
250 ty va 400 ty vao ndm 2025-2026.

Trung Tam Phan Tich: https://kafi.vn/research 10
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Tinh hinh tai chinh

» Co ciudoanh thu
Doanh thu thuan ting trwéng véi CAGR 13% trong 5 ndm qua va ky vong sé

ti€p tuc ting trwdng 6n dinh trong giai doan 2025F -2026F nhe vao trién
vong dén tir mang trai cay
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Ngudn: FiinProX, Kafi Research

Bién lgi nhuan gdp mang Trai cay ky vong giir n dinh & mirc 49%, va mang
heo du kién phuc hdi nhe Ién 12% vao nidm 2026F khi doanh nghiép tai dan
tré lai.
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Ngudn: HAG, Kafi Research

»  C&u tric vdn doanh nghiép

T6ng n phai tra dat 12,955 ty vao ndm 2024 (giam -8.93% so v&i ndm
2023), trong d6, no ngan han chiém dén 86% tong no' (11,123 ty dong).
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Ngubn: FiinProX, Kafi Research

Tréi cdy dong gép lén dén 79% doanh thu liiy ké 972025, trong khi dé
mang ban heo gidm manh coén 3% so véi ndm 2024.

o

Vong trong: 9T2025
Vong ngoai: 2024

Cung cip dichvy B Khac

B B4n san pham, hang héa

B Trdicdy M Banheo

Ngubn: HAG, Kafi Research

N&m 2022, doanh thu thuin cla HAG ting trwdng an tuogng
144%YoY nh& vao sy chuyén d8i mé hinh kinh doanh cét 18i, tap
trung chl y&u phat trién ndng nghiép tuan hoan theo mé hinh “2
cay 1 con” bao gdm chudi twoi xuat khau, sau riéng, va heo an chuéi.
Trong ndm nay, mang heo dn chudi ddng gép khodng 1.620 ty déng
doanh thu (twong dwong gan 293,000 con heo thit tiéu thu) va
mang cay an trai cling ghi nhan doanh thu 2,277 ty déng. Tuy nhién,
doanh thu thuan ndm 2024 gidam —9.2% YoY, nguyén nhan chl yéu
dén tlr viec HAG tam thdi khdng tai dan heo trong bdi canh gid heo
hoi trong nudc gidam manh va dich bénh ASF nghiém trong, thay vao
dé chuyén trong tAm sang mang cay an trai. Ty trong doanh thu 9
thédng dau ndm cho thdy mang chan nudi heo chi con déng gép 3%
vao doanh thu, trong khi dé mang trai cdy chiém I&n dén 79%, tang
13% svck.

N3 luwc gidm ty 1& no vay trén V8n cha s& hitu tir 1.81 nam 2020 xudng con
0.63 tai Q3/2025 nham gidm thiéu rdi ro thanh khoan.

@ Ty |& no vay trén VCSH s Ty 18 no phai tra trén tong tai san

—

2020 2021 2022 2023 2024 Q3/2025(TTM™)

Ngubn: FiinProX, Kafi Research

HAG d3 tirng ghi nhan khoan 16 Itly k& lén dén 7,500 ty dong vao Q1/2021, tuy nhién véi két
qua kinh doanh lién tuc cai thién dén tir mang chudi, sau riéng va chan nudi heo d3 gilp tinh hinh

Trung Tam Phan Tich: https://kafi.vn/research 11
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»

Chi s6 lg'i nhuén

tai chinh cai thién, thanh cong xda 16 Iy ké tai Q2/2025. Trong Q3/2025, doanh thu thuin va LNST
cla HAG lan lugt dat 1,895 ty dong (+32.33% YoY) va 432 ty dong (+23% YoY), qua dé gitp loi
nhuan sau thué chua phan phdi cla cdng ty 1én mirc 825 ty déng. Chung téi danh gia tuy ngudn
tién chuwa ddi dao, tuy nhién cé tin hiéu tich cuc ké tir Q2/2025.

Nham gidam &p lyc tai chinh dai han, HAG d3 tién hanh chudi cic bién phap tai ciu tric no
quan trong trong nhirng ndm gan day, bao gdm:

e N3m 2023: Eximbank d6ng y xéa hon 1,400 ty dong tién 13i vay, giam ap lwc tai chinh truc
tiép tir ng vay ngan hang.

e N3m 2024: HAG phéat hanh 130 triéu cd phiéu riéng | gid 10,000 déng/cp, huy déng 1,300
ty déng, phan I&n dugc mua bdi cac nha d4u tu lién quan dén hé sinh thai LPBank. Déng
thai, LPBank cam két tai trg 5,000 ty déng, trong d6 hon 1,600 ty ddng gidi ngan dau tuw vao
chu@i, sau riéng va chdn nudi heo.

e N3m 2025: HAG tién hanh hoan d6i 2,520 ty dong no thanh 210 triéu cd phiéu (gia 12,000
déng/cp), v&i su tham gia clia 6 nha dAu tu, trong d6 CTCP Tw van Dau tu Hudng Viét (s&
hitu 93.37% vén tai CTCP Chirng khodn OCBS) chuyén d6i gan 721 ty déng. Viéc nay giup
chuyén phan I6n ng dai han sang v6n chl s& hitu, gidam don bay tai chinh.

e  Tinh dén ngay 30/9/2025, nhém OCB — OCBS la chli n¢ I16n nhat cla HAGL, vdi tdng gid tri
khoan vay 1én t8i 5,194 ty (chiém 62% tng ng vay cla HAG).

ROA va ROE phuc hdi manh mé trong 5 ndm qua, Ian lwgt ting tir -3.6% va DU ROE giam manh 15 diém phan tram ké tir ndm 2023 do doanh nghiép
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-11.5% nam 2020 va dat 5.8% va 14.42% vao nam 2024. gidm s&r dung don bay tai chinh, ching tdi ki vong ROE s& duy tri én dinh
trong giai doan 2025-2026 & mirc 13.5% nhé bién Igi nhudn dworc cdi thién.
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Ngudn: FiinProX, Kafi Research Ngudn: FiinProX, Kafi Research

CTCP Pau tw Qudc t& Hoang Anh Gia Lai (Hwng Thang Lgi) — “Quan at chi bai” chuan bj IPO vao Q2/2026

CTCP D3u tu Quéc t& Hoang Anh Gia Lai (Huwng Thang Loi) hién |a cong ty con ¢é hidu qua hoat
dong t6t nhat trong hé sinh thai cla HAG vdi von diéu |é 1,685 ty dong. S& hitu quy dat trong Ion
nhat trong cac cong ty con v&i 5,780 ha, CTCP Pau tu Quéc té€ Hoang Anh Gia Lai ghi nhan ting
trwdng doanh thu bt phd trong giai doan 2023-2025 véi CAGR dat 33% va ki vong ting trudng
30% YoY trong hai nam téi.

V&i két qud kinh doanh kha quan cung tiém ning tdng trwdng manh & mang cay an trdi, HAG
dy kién dwa CTCP D3u tuv Quéc té Hoang Anh Gia Lai IPO vao quy 2/2026, cam két chi 50% lgi
nhuan sau thué dé trd c6 tirc bang tién méat trong 3 ndm tdi. Thuong vu IPO ndy mang y nghia
chién lugce trong viéc t8i wu hda cau tric tai chinh va ndng cao mirc dd minh bach clda doanh
nghiép trén thi truong.

Ngudn vén thu dugc tir thwong vu IPO ¢ thé dwoc sir dung dé gidm no vay tai cdng ty me va
tai dAu tw vao cac du dn ndng nghiép trong diém, qua d6 clng c6 ning luc tai chinh va duy tri téc
dé ting trudng bén vitng cla HAG, cdi thién vj thé canh tranh cho doanh nghiép va tang gia tri
cho c& d6ng trong dai han.

Trung Tam Phan Tich: https://kafi.vn/research
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K&t qua kinh doanh tich cwc cia CTCP Pau tw Qudc té Hoang Anh Gia Lai giai doan 2023-2025 va ké hoach cho ndm 2026-2027:

Chi tiéu 2023 2024 2025 2026F 2027F
1. Doanh thu thuin vé ban hang va cung cap dich vu 2,895 4,043 6,885 8,951 11,636
2. Gid v6n hang ban va dich vu cung cap (2,009) (2,561) (4,703) (6,114) (7,948)
3. Lgi nhuan gbp vé ban hang va cung cap dich vu 886 1,482 2,182 2,837 3,688
4. Doanh thu hoat déng tai chinh 102 169 225 292 380
5. Chi phi tai chinh (364) (276) (320) (416) (541)
6. Chi phi ban hang (219) (379) (409) (532) (692)
7. Chi phi quan ly doanh nghiép 39 (128) (37) (48) (62)
8. Lgi nhuan thuan tir hoat ddng kinh doanh 444 869 1,641 2,134 2,774
9. Thu nhap khac 279 8 5 6 8
10. Chi phi khéc (21) (25) (42) (55) (71)
11. Lgi nhuan (16) khac 259 (17) (37) (49) (63)
12. Lgi nhuan (18) k& toan trudc thué 702 852 1,604 2,085 2,710
13. Chi phi thu& TNDN hién hanh - 0 - - -
14. Loi nhuan (16) sau thu& TNDN 702 851 1,604 2,085 2,710
15. L&i co ban/cp (d6ng/cp) - 6,620 9,518 12,373 16,085
16. ROE — LN/VCSH - 66.20% 95.18% 123.73% 160.85%

Don vj: Ty déng - Ngudn: HAG

Trung Tam Phan Tich: https://kafi.vn/research
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Dinh gia & Khuyén nghi

» Tong hop dinh gia

Phwong phap
DCF
P/E
Gia muc tiéu

Gia hién tai

»  Dinh gia theo FCFF
Chi tiéu

Lgi nhuan hoat dong rong sau thué

Khau hao

L3i vay sau thué

Vén luu déng

CAPEX

Dong tién tu do (FCF)

Gia tri hién tai ctia FCFF

PV cla gia tri cudi cung

No rong

Gid trj von c6 phan

S8 luwgng c6 phiéu lwu hanh

Gia hop ly

»  Dinh gia theo P/E

P/E
Loi nhuan sau thué 2024
S8 lugng cé phiéu lwu hanh
EPS 2024
P/E Nganh
Gia hop ly

Chung t6i st dung phuong phap DCF va P/E nham cung cap dinh gia hop ly va dong thoi phan

anh ky vong cla thj trueng. Ching toi khuy&n nghi NAM GIT d6i véi c8 phidu HAG véi gid muc
tiéu 17,344 VND/CP dua trén ky vong: (1) Doanh thu mang cay an trai dy ki€n ting manh 27% nho
ngudn thu méi dén tir cdc mat hang gia tri cao hon nhu to tam, va sau riéng; (2) HAG ki vong s&

tai dan heo trd lai nhwng theo xu hwdng tai dan than trong trong béi cdnh dich bénh phurc tap va

giad heo chua 6n dinh.

Gia muc tiéu
18,710
15,295
17,344

17,550

Pon vi 2025F
1,522

578

468

495

(2,579)

484

478

26,518
(7,268)
23,713
1,267,399,283

18,710

Don vi Gia tri
1,013
1,267,399,283
958

19.13

15,295

Ty trong

60%

40%

2026F 2027F
1,929 2,096
631 704
383 296
327 315
(1,224) (704)
2,046 2,706
1,819 2,165

Trung Tam Phan Tich: https://kafi.vn/research
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Phu luc Bao cdo tai chinh

» Bang két qua kinh doanh

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD
Chi phi ldi vay

Loi nhuan trudc thué
Loi nhuan sau thué

LNST cuia c8 ddng Cong ty me

» Bang cin ddi ké toan

Tai San Ngan Han

Tién va twong duong tién
Pau tu tai chinh ngén han
Phai thu ngén han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c6 dinh

Bat déng san dau tu

Chi phi xay dung d& dang
P3u tu tai chinh dai han
Tai san dai han khac

Loi thé thuong mai

Tdng cdng tai san

No phai tra

No ngén han

No dai han

Vén cha sé hiru

Vén didu lé

Loi ich c6 déng thiéu s6

Tdng ngudn vdn

2020
3,177
(2,971)
206
(355)
(1,851)
(2,022)
(1,254)
(2,351)
(2,383)

(1,256)

2020
8,930

97

6,411
2,348
75
28,335
2,295
12,626
65
12,007
277

1,065

37,266
27,238
15,429
11,809
10,028

10,028

37,266

2021
2,097
(1,590)
507
(129)
174
191
(972)
76

128

203

2021
7,052

78

6,536
410

28
11,388
2,959
2,810
63
3,495
1,779

283

18,440
13,766
6,755
7,012
4,673

4,673

18,440

2022
5,111
(3,937)
1,173
(252)
1,350
1,108
(793)
1,028
1,125

1,129

2022
8,039

72

6,765
1,148
53
11,760
2,430
3,821
60
4,620
442

387

19,798
14,604
9,218
5,386
5,195

5,195

19,798

2023
6,442
(5,149)
1,293
(255)
(155)
1,690
271
1,793
1,782

1,664

2023
8,769

42

7,780
929

18
12,135
495
5,998
36
4,825
492

289

20,903
14,226
9,710
4,515
6,677

6,677

20,903

2024
5,783
(3,611)
2,172
(396)
(165)
1,202
(716)
1,023
1,060

1,013

2024
8,435

150

7,537
694
54
13,845
1,293
6,567
34
5,022
557

371

22,281
12,955
11,123
1,832
9,326

9,326

22,281

2025F
6,643
(3,726)
2,916
(399)
(190)
1,843
(585)
1,844
1,475

1,522

2025F
10,093

1,286

7,927
825

55
15,903
1,293
6,983
33
6,611
557

426

25,996
13,049
10,947

2,102
12,947

12,947

25,996

2026F
7,921
(4,525)
3,396
(436)
(198)
2,353
(479)
2,353
1,882

1,929

Don vj: Ty déng — Ngudn: Kafi Research

2026F
10,822

1,429

8,335
1,002
55
16,571
1,293
7,337
32
6,844
557

508

27,393
12,517
10,442

2,075
14,876

14,876

27,393

Don vj: Ty déng — Ngubn: Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research
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» Bang lwu chuyén tién té

Lwu chuyén tién té 2020 2021 2022 2023 2024 2025F 2026F
Luu chuyén tién thuan tir HD Kinh doanh (1,764) (640) 37 101 (783) 2,539 2,803
Luu chuyén tién thuan tir HD Dau tw (1,468) 1,289 250 50 484 (2,579) (1,224)
Lwu chuyén tign thuin tir HD Tai chinh 3,075 (667) (293) (181) 407 1,177 (1,437)
Lwu chuyén tién thuan trong ky (157) (19) (6) (32) 108 1,137 143
Tign & tuong duong tign dau ky 254 97 78 72 42 150 1,286
Tién & tuong duong tién cudi ky 97 78 72 42 150 1,286 1,429
Don vj: Ty déng — Ngudn: Kafi Research
»  Chisé tai chinh
2020 2021 2022 2023 2024 2025F 2026F
Tang truwdng
Doanh thu 53.1% -34.0% 143.7% 26.1% -10.2% 14.87% 19.24%
Loi nhuén sau thué -1176.4% 116.2% 456.0% 47.4% -39.1% 50.14% 26.77%
Téng tai san 10.99% -50.52% 7.37% 5.58% 6.59% 16.67% 5.37%
Téng vén chdi s& hitu -14.67% -53.40% 11.16% 28.54% 39.66% 38.83% 14.90%
Kha ning sinh 1&i
Ty suat |3i gbp 6.48% 24.17% 22.96% 20.08% 37.56% 43.90% 42.88%
Ty suét EBIT -62.96% 26.32% 44.44% 13.71% 27.84% 35.04% 34.88%
Ty suét |3i rong -39.53% 9.68% 22.09% 25.83% 17.52% 22.20% 23.76%
ROA -3.55% 0.73% 5.90% 8.18% 4.69% 6.11% 7.05%
ROE -11.53% 2.76% 22.88% 28.03% 12.67% 13.24% 13.53%
Hiéu qua hoat déng
S8 ngay khodn phai thu 323.25 402.78 52.14 67.95 90.76 91.69 71.41
S8 ngay hang tén kho 285.41 325.52 72.50 73.77 82.27 61.85 73.69
S8 ngay khodan phai tra 152.90 210.39 41.47 58.78 106.67 89.46 160.52
Kha néng thanh toan
Ty sudt thanh toan hién thoi 0.58 1.04 0.87 0.90 0.76 0.92 1.04
Ty suét thanh todn nhanh 0.42 0.98 0.74 0.81 0.69 0.85 0.94
C&u truc tai chinh
Téng ng/Téng tai san 0.73 0.75 0.74 0.68 0.58 0.50 0.46
T6ng no/Vén chd s& hitu 1.81 1.77 1.57 1.18 0.75 1.01 0.84
Vay ngén han/VCSH 87% 54% 77% 68% 62% 35% 21%
Vay dai han/VCSH 93% 124% 80% 50% 13% 11% 10%
Trung Tam Phan Tich: https://kafi.vn/research 16



https://kafi.vn/research

TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tdm Phan tich
- Cong ty C8 phan Chirng khoan KAFI (“KAFI”)
duoc xay dyng trén kha n3ng sinh 1&i dy kién
clia c6 phiéu, dwoc tinh bing téng cta (1)
chénh l&ch phan trdm gitra gid muc tiéu va
gid thi truwdng tai thoi diém cdng bé, (2) ty
suat cd tirc dy kién

Trur khi dwgc néu ré trong bao cdo, cac
khuyé&n nghi d3u tu cé thoi han dau tw 13 12
thang.

Tuyén b8 mién trir

Mua: Kha ning sinh |&i cGa ¢6 phiéu tir 15%
tré 1én

N&am giir: Kha nédng sinh 1i clia ¢d phiéu nam
trong khoang tir -15% dén 15%.

Ban: Kha ndng sinh 1i cla c6 phiéu thap hon
15%.

Trong mot sé trudong hop, khuyén nghi dwa
trén tiém nang ting gid 1 ndm cé thé duoc
diéu chinh lai theo y kién cla chuyén vién
phan tich sau khi cdn nhac mot s6 yéu 3 thi
trwong c6 thé lam anh hudng dén gid cd
phi€u trong ngan han va trung han.

Bdo cdo nay dugc viét va phat hanh bai
Trung tAm Phan tich - Céng ty C6 phan
Chirng khoan KAFI (“KAFI”). Théng tin trinh
bay trong bdo cdo dwa trén cdc ngudn duoc
cho la dang tin cay vao thoi diém cong bs
theo nhén thirc t6t nhat cha KAFI. KAFI
khdng chiu trach nhiém vé tinh chinh xdc,
day du hay tinh cip nhéat cla nhitng théng
tin nay. Mot s6 dudng dan bao cdo nay cé
thé lién két véi nhirng trang web khac do cac
bén thit ba quan ly, khdng thudc quyén kiém
soat clia KAFI. KAFI khéng dua ra phat biéu
nao vé tinh chinh xac hodc vé bat ky khia
canh nao khéc cta nhitng théng tin déng tai
trén cac trang web do.

Céc quan diém, khuyé&n nghi trong bao cdo
nay dwoc KAFI dua ra sau khi xem xét ky
cang, can than va dya trén nhan thirc tot
nhat cling nhu trén co s& nd lyc dem lai mét
quan diém mang tinh chat tham khao cho
nha dau tw. Nhitng quan diém, khuyén nghij
nay cé thé thay d8i ma KAFI khdng can théng
bdo trudc hay cé trach nhiém cap nhat lién
tuc cac thay déi nay.

Khéng mot théng tin cling nhw khuyén nghi
nao trong bao cdo nay duoc trinh bay nham
muc dich m@&i chao mua hay ban bat ky
chirng khodn nao. Viéc st dung bat ky néi
dung, théng tin nao trong bao cdo nay sé do
cac nha d4au tu toan quyén quyét dinh va tu
chiu hoan toan trach nhiém va rui ro. Cac
nha d4u tw can hiéu rd két qua dau tu cé thé
phu thudc vao rat nhiéu yéu té khach quan
va hoan toan ndm ngoai kha ning nhan biét,
dy doan hodc kiém soat cla KAFI. Do vay, cac
nha dau tw nén xem xét muyc tiéu dau tu,
tinh hinh tai chinh va nhu cau d4u tw cla
minh, tham khao y kién tw van tir cac chuyén
gia vé van deé tai chinh, thug, phap Iy va cac
khia canh khac trudc khi thye hién giao dich
d8i véi bat ky chirng khoan nao cla (cac)
cong ty duoc dé cip trong bo co nay.

KAFI khéng chiu tradch nhiém déi vai bat ky
thiét hai nao phat sinh tir hodc lién quan dén
cdc sai sot, bd sot hodc hé qua nao tir viéc str
dung céc thdng tin, 4p dung cac khuyén nghj
trong bao cdo nay. Trong moi trwdng hop,
KAFI cung cac don vi hgp danh hodc phap
nhan hodc thanh vién, dai ly hoac nhan vién
cla KAFI s& khéng chiju trach nhiém dé&i véi
cac nha dau tw hodc bat ky t6 chirc, cd nhan
nao tir bat ky quyét dinh hodc hanh déng
nao duoc thyc hién dua vao nhitng thong
tin, khuyé&n nghi trong bao cdo nay hodc bat
ky thiét hai mang tinh hé qua, cu thé hoic
thiét hai twong tu tham chi trong truong
hop KAFI d3 dwoc théng bdo vé kha nang xay
ra thiét hai do.

B4o cdo nay |a san pham thudc quyén s& hitu
cla KAFI, khéng bén nao dugc phép sao
chép, chuyén giao, stra d&i, dang tai lén cac
phuong tién truyén thdng (toan bd hodc mot
phan) ndi dung bdo cdo ma khdng cé su
ddng y trude bang van ban cla KAFI.

Trung Tam Phan Tich: https://kafi.vn/research
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