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Gia dong clra (23/06/2026) 6,900
Gid muc tiéu (12 thang) 9,500
Loi nhuan ky vong 37.7%
L&i rong (26F, ty dong) 158
Tang trudng EPS (26F, %) -
P/E (26F, x) 48.5
Von hoé (ty déng) 7,760
SLCP dang luu hanh (triéu cp) 1,109
Ty 1& CP tu do chuyé&n nhugng (%) 67.8
Ty |& s& hiru ciia NDTNN (%) 14
Beta (12M) 0.6
Gia thap nhat 52 tuan (VND) 5,000
Gia cao nhat 52 tuan (VND) 8,500
(%) 1M 3M  12M
Tuyét déi -2.8 20.7 167
Tuong d6i -1.8 -16.5 -21.0

CTCP Nong nghiép Quodc té Hoang Anh Gia Lai (HNG)

Ky nguyén méi duéi thoi THACO, lgi nhuan gop tré lai

Dudi sy hdu thuan cla THACO, HNG tré thanh mot trong nhirng doanh nghiép ndng nghiép cong nghiép héa quy md 16n hang dau Viét Nam, s hitu quy dat 1én dén 39.666
ha tai Lao va Campuchia. Doanh nghiép hién cung cdp ra thj trudng quéc té hon 26.500 tan trai cdy (trong d6 hon 98% la chudi) va 8.000 tan cao su mdi nam.

Hoat déng c&t 16i phuc hdi, Igi nhudn gdp ghi nhan duwong tré& lai sau 4 ndm. Nam 2025, doanh thu thuan dat gan 678 ty dong (+37,8% YoY), Igi nhuan gop chuyén duong
dat 151 ty ddong. Sang Q1/2026, doanh thu thuan dat 125,6 ty déng (+26,4% YoY), Igi nhuan sau thué am 62,1 ty déng (giam 16 26,5% YoY): 1) Bién 13i gdp gidm nhe tir 34,3%
xudng 31,4% chu yéu do gid vén mang cao su tang, bu lai mang trai cy ghi nhan két qua tich cuc hon nh t6i wu van hanh va ddy manh co gidi hoa; 2) Lai tir cong ty lién két
tang 214% YoY, mang lai 15 ty dong Igi nhuan.

Mat xich quan trong tir mang chan nudi bo. HNG hién s& hitru hon 14.000 con bo trén 8 trang trai/187 ha, cung cdp ngudn phan hiru cg cho toan bd vudn cdy cda doanh
nghiép. Du chua ghi nhan doanh thu, nhung chdng téi ky vong Ira bo dau tién sé mang vé khodng 80 ty dong doanh thu trong nam 2026. Béng thdi, véi du dia mé rong dan
I&n dé&n 210.000 con, tuang duong cung cap khodng 12.000 con gidng va 17.000 tan bo thit mdi ndm, mang nay du kién sé trg thanh dong luc quan trong gilip doanh thu HNG
vurgt moc 10.000 ty dong vao nam 2028.

Siéu du an Attapeu & Sekong - dong luc cho chu ky tang trudng méi. Khu lién hgp ndng nghiép quy mé I6n dugc chinh pht Lao chinh thirc phé duyét dau nam 2024 véi
téng vén dau tu 750 triéu USD, s& hiru quy dat I1&n dén 31.292 ha sau khi dugc nang 1én tir 27.383 ha vao cudi ndm 2025, du kién s& mang lai 13.500 ty ddng doanh thu va 2.450
ty déng Igi nhudn mdi nam ké tir 2028.

M& hinh kinh t& tuan hoan khép kin tao Igi thé canh tranh dai han, chu trinh 4 tru cot trdng trot - ph& phdm - chan nudi - phan hitu co gitp HNG: 1) Ty chd hoan toan
chi phi dau vao trudc bién ddng gia thé gidi; 2) Pap (ng tiéu chudn ESG, m& clra vao chudi ban Ié cao cp tai EU, Nhat Ban vai bién Igi nhudn vugt tréi 30 - 40%; 3) Tao con
hao kinh té& vitng chac, cac ddi thu phai mat it nhat 5-7 ndm mai c6 thé sao chép dugc hé sinh thai tuong tu.

N&m 2026, ching téi dy phéng doanh thu va 13i rong lan lugt dat 1.406 ty dong (+107,6% YoY) va 158 ty dong (chuyén duong): 1) Doanh thu tdng manh nh& dién tich chudi
trong mdi budc vao ky thu hoach va nguén thu mai tir mang bo thit. 2) Bién Igi nhuan gdp tang tir 22,3% 1én 34,2% nhg ddy manh co gigi hda san xudt va tu chl chi phi dau
vao; 3) Chi phi 1di vay dy ki€n 428 ty déng, nhung phan I6n du ng thudc THACO - ¢6 dong I&én nhat cda cong ty, qua d6 giam ap lyc thanh toan trong ngan han.

EPS du phéng 2026 udc dat 142 d/cp, twong (ng P/E forward & murc 48,5 lan. Ching tdi danh gia TICH CUC danh cho HNG: 1) Hoat dong kinh doanh cét 16i dang budc vao chu
ky phuc hoi va tang trudng tlr nam 2026; 2) Siéu dy an Attapeu & Sekong va mé hinh kinh té€ tuan hoan khép kin tao lgi thé canh tranh dai han; 3) Hé sinh thai THACO tao Igi
thé& vé van hanh va cong nghiép hoa néng nghiép; 4) K& hoach phat hanh riéng & 20% vén ndm 2027 gilp bd sung ngudn luc tai chinh va gidm ap luc ng vay.

FY 2021 FY 2022 FY 2023 FY2024  FY 2025 FY 2026 (F)
(%) VN-Index HNG VN
- Doanh thu (ty dong) 1,199 742 606 492 678 1,406
- LNHDKD (ty déng) (765) (1,087) (788) (474) 109 385
0 Ty 1& LNHDKD (%) (63.8) (146.6) (130.1) (96.4) 16.1 27.4
130 L&i rong (ty dong) (1,119) (3,576) (1,098) (1,282) (987) 158
o EPS (VND) (1,010) (3,226) (991) (1,156) (890) 142
110 ROE (%) (15.3) (79.2) (41.5) (65.9) (73.7) 14.0
100 P/E (x) n/a n/a n/a n/a n/a 48.5
% P/B (x) 23 15 2.3 4.1 6.4 6.4
80Jun 25 Aug2s  Oct25  Dec25  Feb26  Apr26  Jun26 C6 tirc/thi gia (%) n/a n/a n/a n/a n/a n/a

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset
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* HNG hién dang tich Ity va di ngang quanh vung 6.800-7.200

dong/cp sau nhip tang manh trudc dé. Vieéc gia duy tri trén

Gc’)c N HiN KV TH UAT MA200 cho thay cau truc phuc hoi trung han van dugc dam bao.

. » Néu vuot vung khang cy 7.400 dong/cp v&i thanh khoan cai

thién, HNG c6 thé budc vao nhip tang md&i, huéng dén vung
8.700 déng/cp va xa hon la mirc gid muc tiéu.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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