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Khuyén nghi: Kha quan
Gia IPO 41.900 VND
Gid muc tiéu: 51.000 VND
% tang/giam gia: 22%
Thong s6 co ban:

SLCPLH (Tr.cp) 255
S6 lugng IPO 30
SLCP sau IPO 285
Gidi han sd hiru NN 100%
Ty 1& s& hitu NN 0%

C6 dong 16n

Tap doan Hoa Phat 95%

Co cau co dong trudc va sau IPO
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95%

Trudc IPO
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Ngubn: SHS Research, FiinProX

Ty déng 2023 2024  2025F
Téng TS 5.103 4.676 6.124
No phai tra 1.510 1.436 1.720
VCSH 3.593 3.240 4.404
Doanh thu 6.153 6.909 8.365
LNTT 181 1.031 1.538
EPS (VND) 712 3.713 5.350
BVPS (VND) 11.591 10.452  15.452
ROA 3,55%  22,04%  2511%
ROE 504%  31,82%  34,92%
P/E - - 7,83
P/B - - 2,71
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» CTCP PHAT TRIEN NONG NGHIEP HOA PHAT (IPO: “HPA”)

- 09/12/2025

HIEU QUA HOAT PONG CAO VUQT TROI SO VOI NGANH
NHO LOI THE C6 PONG LON

Chung t6i danh gia Kha quan vé co hoi dau tu IPO ¢ phiéu
HPA véi mot sé luan diém sau:

Hiéu qua hoat dong dan dau nganh, vugt tréi & mang
TACN va chan nubi heo, dugc ho trg nho: 1/ chudi gia tri
khép kin giam chi phi dau vao, dau tu an toan sinh hoc
giam rui ro dich bénh; 2/ ty 1&é don bay tai chinh thap
nha lgi thé nguén vén Tap doan me; 3/ chi phi khau hao
thap so vdi cac doanh nghiép trong nganh sau 10 nam
dau tu hoat dong.

Mang chan nudi heo va san xuat TACN ky vong duy tri
bién lgi nhuan gop kha quan trong nam 2026 khi tinh
hinh dich bénh phtrc tap hé trg xu hudng tang gia thit
heo va nguyén liéu phuc vu san xuat TACN du bao
khong cé nhiéu bién dong.

Ty Ié chi tra co tirc tién mat cao. HPA thuc hién chi tra
c6 tirc bang tién mat trong giai doan 2024-2025 gan
nhu toan bd lgi nhudn thu dugc. Thong tin tlr budi
roadshow, HPA 1én k& hoach tra c6 turc trong 12 thang
téi vai gia tri 3.850 d/cp, tuong duong ty suat 9% so véi
gid IPO.

Chung t6i du bao HPA dat 8.365 ty dong doanh thu
(+21% YoY) va 1.538 ty dong lgi nhuan sau thué
(+49% YoY) trong nam 2025. K&t qua nay tuong duong
ROE dat 35% (da tinh dén phan thing du sau IPO), cao
vugt trdi so véi nganh.

Diém can luu y 1a HPA khoéng dat muc tiéu tang trudng
cao trong giai doan 2025-2030. HPA chi tap trung vao
mang chan nudi heo chu luc vdi téc dd tang trudng
CAGR dén 2030 la 4%, tap trung vao viéc ma rong quy
moO nong trai chan nudi heo thit. Cdc mang hoat déng
con lai c6 gang nam bat thi truong, hoat dong toi da
cong suat thiét ké. Chung t6i da chiét khau hé s6 P/E
hop ly cia HPA dé phan anh diéu nay.

Tuy nhién nha dau tu can chu y viéc ma rong hé théng
trai chan nubi 1a tuong d6i khd khan do cac quy dinh
chat ché trong viéc xin cap phép, quan ly mbi truong
trong Iinh vuc nay. Bén canh dé gia thit Ion la mat hang
co ban nén rat bién déng gilra cac thang.

Chung t6i str dung phuong phap FCFE va P/E dé tinh
toan gid tri hop ly clia c6 phiéu HPA. Gia hop ly clia co
phiéu HPA dat 51.000 d/cp, cao hon 22% so vdi gia IPO.

RUI RO

RUi ro lién quan dén dich bénh trong chan nudi, dac biét
khi dich Ta Ign chau Phi dang dién bién phic tap do
ching mdi; Rui ro bién déng gid nguyén vat liéu dau

vao; Rui ro giam gia thit heo. Trang 1
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TONG QUAN DOANH NGHIEP

CTCP Phat trién Nong nghiép Hoa Phat (HPA) thanh 1ap nam 2016 véi 3 ¢c6 déng sang
lap, von diéu 1é dang ky ban dau 2.500 ty dong, Tap doan Hoa Phat (HOSE: HPG) s&
hiru 95% von. HPA gilr vai tro ki€ém soat toan bd Iinh vuc ndng nghiép cta Tap doan
Hoa Phat vdi chudi gia tri khép kin tir san xuat thirc &n chan nubi dén chan nudi trang
trai. V&i nén tang tur Tap doan Hoa Phat, HPA ké thira kinh nghiém san xuat theo chuoi
va hé théng quan tri minh bach.

Hinh 1 - Lich str hinh thanh va phat trién cia HPA

e Hoan trd mot

’ :'r;aAnh 1ap phan vén gop
c6 dbng theo ty
1& s& hitu c6
phan

e IPO 30 triéu cé
phiéu

e Hoan thanh
trang trai e Hoan trd mot
chan nudi bo han von go
g e M&rong trang pd o gop
Uc . cb doéng theo
. R trai lgn S A s
e Nhéap khau e Khanh thanh N . ty 1€ s& hitu
e . N R « Nang dan L
lon giéng nha may TACN e« Hoan thanh giéng I&n c6 phan
o Nhap kh3u bo 0 i igi
ap khas ong Mai rang tralgiE 55000 con
nudi vo béo e Nhép 16 ga cam tai Phu
e Khanh thanh gidng siéu Tho
nha may tring
e Dautunha TACN Hung
may TACN Yén
Hung Yén

Van dieu Ié (Ty dong) 2.500 3.100 3.100 3.100 2.800 2.550

C6 déng HPA gdp von theo tién d6 dau tu xay dung co ban cac du an dau tu va hoan
thanh gdp von vao 9/11/2019. HPA c6 2 dot giam von diéu 1é theo ty Ié€ gop von clia c6
dong, giam von diéu 1é xudng 2.550 ty déng, gan muc dau tu ban dau trudce khi thuc
hién phat hanh c6 phiéu ra céng ching (IPO) vao cubi nam 2025. Theo chia sé tu
HPA, céng ty giam vén diéu Ié nham t6i wu cau truc tai chinh va tang hiéu qua str dung
vOn cua cd dbng.

Co cau t6 chic hoat déng clia HPA bao gém 4 cong ty con truc tiép, 11 cbng ty con
gian tiép hoat déng trong mang san xuat thirc dn chan nudi (TACN), chan nudi lon,
chan nudi bo va chan nudi gia cam 1ay tring. Sau 10 ndm hoat déng, hién HPA van
hanh hé thdng gom 7 cum trang trai chan nubi heo trén téng dién tich 387,9 ha, 3
trang trai chan nudi bd Uc véi 625 ha, 2 trang trai gia cam rong 50 ha va 2 nha may
thirc 3n chan nubi vai tdng cdng sudt 600.000 tan. Cong suat chan nudi hang nam dat
750.000 heo thuong pham, 150.000 con bod Uc va 336 triéu qua tring ga.

Bang 1 - Cac cong ty con truc ti€p ctia HPA i o
Chi tiéu két qua kinh doanh nam 2024

Hoat déng KD Vén diéu 1& Ty I& sé hitu LNTT LNST

CT TNHH TACN Hoa Phat Hung Yén Sén xudt TACN 400 100,00% 3.648,50 531,49 360,63 284,50

Chan nubi lon &

CTCP Phat trién chdn nudi Hoa Phat , e 1.000 99,98% 3.054,17 850,95 767,03 728,15
san xuat giong lon

CT TNHH Thuong mai Hoa Phat Chan nubi trau, bo 800 99,94% 1.260,31 53,04 7,86 6,95

CT TNHH MTV Gia cdm Hoa Phat Phi Tho Chan nudi gia cam 350 100% 710,86 19,03 0,49 0,49

www.shs.com.vn Trang 2
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NGANH CHAN NUOI VIET NAM
Nganh chan nudi Heo - Chiu anh hudng tir bién thé méi Dich ta lgn chau Phi
- Day nhanh toc do dich chuyén thi phan tir nong hd sang doanh nghiép
Quy mé dan heo Viét Nam San lugng thit lon hoi xuat chuéng hang quy
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Nganh chan nudi heo Viét Nam dién bién tich
cuc trong ndm 2024-2025 nho gid heo phuc hoi
sau xu hudng giam gia tr ndm 2021. Quy mo dan
heo da phuc hoi sau dich ta Ign chau Phi nam
2019. Tai thoi diém cudi ndm 2024, quy mo dau
con va s6 lugng heo nai van thap hon thoi diém
trudc dich nam 2018, tuy nhién san lugng thit
heo da tang 10% nhG nang suadt chan nudi dugc
cai thién dang ké. Chan nudi heo ghi nhan bién
lgi nhuan gop khoang 20-25% trong ndm 2024-
2025 khi giad heo hoi duy tri & muirc cao so vdi gia
thanh san xuat (khoang 47.000 - 48.000 d/kg).

Nganh chan nubdi heo Viét Nam gap kho khan tlr Quy 3/2025 khi dich bénh Ta Ign chau
Phi dién bién phtrc tap do bién ching mdi, anh hudng ca vé san lugng va gia ban.

Gia thit heo hai diéu chinh gidm tir mic dinh khodng 78.000 d/kg tai thai diém thang
2/2025 va gidm manh trong Q3.2025, xuéng muc thap nhat 48.000 d/kg khi nguai
chan nudi ddy manh ban chay dich. Gia thit heo dang tang trd lai tir cudi thang
11/2025 khi gidm xudng gan murc hoa von va s6 lugng dau heo gidm manh do dich
bénh. Tai thai diém cudi thang 9/2025, quy mé dan heo Viét Nam khoang 26,26
triéu con, khéng tinh 4,5 - 4,7 triéu heo con theo me, giam 0,6% so véi cung ky nam

2024.
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Bao cao phan tich doanh nghiép

Dich ta Ign chau Phi dién bién phirc tap Ging hd xu hudng gia. Chan nudi Ign tir dau
quy 111/2025 gap nhiéu khé khan do dich ta Ilgn chau Phi dién bién phtrc tap. Dich bénh
bung phat manh va gay thiét hai chd yéu tai hé chan nudi nhé 1é. Cac doanh nghiép va
co s@ chan nudi theo chubi lién két san xuat ti€p tuc 6n dinh nho ddm bao dugc cac
diéu kién chan nubi an toan sinh hoc. Tinh dén cudi thang 11, téng s lon chét va tiéu
huy do dich ta Ign Chau Phi la 1,2 triéu con, trong do riéng trong Q3.2025 |1a hon 946
nghin con va udc tinh trong 2 thang dau quy 4 tiéu hdy khodng 200 nghin con. Téng
sO lugng dau lon ca nudc tai thoi diém cudi Q3.2025 giam 0,6% so vai cung ky ndm
trudc, giam manh so véi muc tdng 3,8% so vdi cung ky tai thai diém cudi thang 6,
trong khi thoi gian cao diém tiéu thu dip cudi nam va Tét nguyén dan dang dén gan.

S6 lugng heo phai tiéu huy do dich ta lon chau Phi Dan ndi sinh sin clia Viét Nam Dan néi sinh sén clia Viét Nam
theo mién (nghin con) theo khu vuc nudi (nghin con)
nrz025 [ 1-200.000 Don vi: Con heo s
2024 |39.5so = "‘»..,. ) rad S e
2023 | 34.500 . wo ,.-'"‘: -
& ‘\"“ e L [ "' .
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Ngudn: AgroMonitor

o 2.000.000 4.000.000 6.000.000 8.000.000

Hién doanh nghiép va cac ho chan nubi dang tap trung tai dan, tuy nhién téc dd hoi
phuc con cham, dac biét tai khu vuc chan nuéi ndong hé do anh hudng cuia mua bao, Il
lut, quy mo ndi sinh san gidm va tam ly than trong do dich bénh chua dugc kiém soat.
Udc tinh dén cudi thang 11/2025, quy md dan Ign ca nudc chi tang 0,3% so vai clng
ky ndm trudc. Luong cung thi€u hut dang ung hé gia thit heo hoi trd lai xu hudng tang.

Co hdi cho cac doanh nghiép chan nudi I6n sé hiru chuo6i san xuat khép kin tang thi
phan. Tinh hinh dich bénh dién bién phurc tap ti€p tuc day nhanh tdéc d6 dich chuyén
tir chan nudi ndng hé sang chan nudi doanh nghiép.

’ gg;jgﬂggﬂ&gg;gﬁuuggg[T;:JJTHEDV'ETNAM Theo s0 liéu tlr Agromonitor, trong giai doan 2016-2025, ty
trong san lugng thit heo cung ing tir khu vuc néng hé giam
binh quan 5,4%/nam, trong khi san lugng cung tng tr doanh
nghiép tang 13,2%/ndam. San lugng thit heo cung ung tl
doanh nghiép udc tinh chi€ém 49% thi phan trong nam 2025,
I tir mirc 45% thoi diém cudi ndm 2024.
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Chung t6i cho rang su dich chuyén sé ti€ép tuc dugc day
v cA%  nhanh trong ndm 2026 khi dich bénh chua dugc kiém soat

“ 2% g8 han ché khu vuc ndng hd ddy manh tai dan, gilp khu vuc
doanh nghiép tang san lugng tiéu thuy.

Céac doanh nghiép trong nudc dang c6 xu hudng ddy manh dau tu trang trai, tang quy
md chan nudi nham chl dong trude xu hudng dich chuyén thi phan. Xu hudng chan
nudi ndng ho tiép tuc giam do tadc dong cua luat chdn nuéi nam 2025 va dich bénh
dién bién phurc tap dang ho trg viéc dau tu clia cac doanh nghiép.

www.shs.com.vn Trang 4
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Chan nudi trau bo

San luong thit trau bo tiéu thu trong nudc S6 lugng tiéu thu thit bo binh quan dau nguoi tai Viét Nam
300 Kg/ngudi/ndm
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Nganh chan nudi trau bo Viét Nam theo xu hudng thu hep do hiéu qua thap so vdéi
chan nudi heo va chiu ap luc 16n tlr trdu bo s6ng va thit trdu bo nhdp khau. Tong dan
bo thit thai diém cudi nam 2024 dat khoang 6 triéu con, gidam 0,2% so véi nam 2024.
972025, s6 luogng bo giam 1% so vaéi cung ky do chiu ap luc tir viéc trdu bo nhap khau
tUr Thai Lan tang doét bién.

Lugng thit bo ndi dia hién chi dap ing dugc khoang 45 - 50% nhu cau tiéu dung trong
nudc, con lai phai nhdp khau. M&i ndm, binh quan 1 ngudi Viét Nam tiéu thu khoang
7Kg thit bo, trong do thit trdu bo nhap khdu dang chiém khoang Vs san lugng tiéu thu
trong ndm 2024. Lugng tiéu thy thit bo binh quan cla Viét Nam thap hon muec tiéu thu
thit bo trung binh cla thé gidi 1a 9,5 kg. Nén kinh té tdng trudng, mic thu nhap cao
hon dang lam tdng nhu cau tiéu thu thit bo cta ngudi dan, véi ky vong téc dd tang
trudng khoang 3,9% hang nam trong giai doan 2025-2030.

S6 lugng doanh nghiép tham gia nhdp khduboUcva  Phan khic nhap bd Uc nhap khau, chan nudi vo
s6 lugng nhap khau tai 3 doanh nghiép I16n béo va dua ra tiéu thu dugc céc doanh nghiép day

2019 2020

mmm 54 DM tham gia
—Béng Thanh

www.shs.com.vn

Nghin con manh dau tu tlr giai doan 2015-2016 khi gia thit bo
cao va Trung Qudc chua tiép can dugc thit bo Uc.
Tinh hinh khé khan trong giai doan 2021-2022 khi
gia thirc an chan nudi tdng manh va Trung Quéc
&4 nhap khau thit bo Uc lam viéc chan nudi thua 16,
lam giam manh s6 lugng doanh nghiép tham gia
trong phan khuc.

; Theo sé liéu tir Agromonitor, tai thoi diém nam
2021 2022 2023 2024 2025 2025 chi con 8 doanh nghiép tham gia nhap khau
bd Uc va HPA Ia doanh nghiép 16n nhat trong

NK ==Hda Phat

Dién Hing Gia Lai nganh véi san luogng nhap khau theo xu hudng
tédng tlr ndm 2022, trdi ngugc véi xu hudng giam va
di ngang cua hai doanh nghiép I&n con lai.

Trang 5
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I
Chan nudi gia cam lay trirng tang trwéng manh sau thoi gian Covid
San lugng trirng san xuat hang nam giai doan 2018-2025 » GIA TRUNG GA CP VA GIA VON SAN XUAT 2020 - 2025 (VND/QUA)
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Giai doan 2019-2025, chan nudi gia cam 13y triing tai Viét Nam tang trudng manh do
gia thit heo tang sau dich ta lon Chau Phi va quéa tring ngay cang khang dinh vai trd
ngudn dam t6t vaéi gia ré, dac biét trong thoi gian Covid. San lugng tring tang trudng
khodng 5% moi nam trong 5 nam gan day, du kién cudi ndm 2025 co thé dat moc 21 ti
qua, gan gap doi san lugng nam 2018.

San lugng tdng nhanh va hoat dong san xuat con rat phan manh khién gia tring gia
cam co xu hudng bién dong manh, nhiéu thoi diém dudi diém hoa von (khoang 1.600
dong/quad). Gia tring gidm sau tur Quy 4/2024 - 6T2025, xudng thdp nhat khoang
1.300 d6ng/qua khién ngudi chan nudi thua 16. Gia trimg phuc héi manh tir quy 3/2025,
lén 2.400 dong/qua do mua Il kéo dai, nhu cau trirg tai Campuchia tdng cao do xung
dot vai Thai Lan va viéc nhiéu ho chan nudi giam dan lam ngudén cung trirng giam. Bén
canh do, nhu cau slr dung triing dé san xuat banh keo dip Tét cling la yéu td thic day
gia tring tang.

Pinh mtrc san xuat trirng binh quan/ngudi mét s6 Quéc gia  Xét vé dinh muc tiéu thu binh quan, tiém nang tang
trudng clia nganh tring van con khi muc tiéu thu

binh quan trirng cua ngudi Viét Nam hién khoang 220

400 ® Trung Quéc qua/ngudi/nam, thdp hon muc trung binh 260
qua/ngudi/ndm cla Thé gidi va chi bang 50% cua

450

350 ® Nhat Ban . , , \ N N .
@ Indonesia o M Trung Quéc. Tinh theo muc trung binh tiéu dung va
300 _ . quy md dan s6 Viét Nam, san lugng trimg udc dat 26
I Y ty qua, cao hon 20% so vdéi quy md hién tai.
@ Viét Nam (gdm trirng vit)
200 Tuy nhién chung t6i cho rang, gia triing sé tiép tuc
oo @ VietNam (ehitring g2) c6 bién dong gia & muc cao khi san lugng tring dang
cao hon so véi nhu cau tiéu thu trong thoi gian thap
100 diém.
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Bao cao phan tich doanh nghiép

Kién tao
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Nganh san xuat thirc an chan nudi - Ghi nhan Igi nhuan tich cuc nho gia nguyén

liéu dau vao giam

} CO CAU DONG GOP TY TRONG SAN LUGNG CUA

TOP 15 LON NHAT NAM 2024 (%)

Khac
6,8%

CP Viét Nam
22%

Emivest
3.4%

3,5%

Dabaco
4,7%

6,4%

5,8%

Nhu cadu TACN cdng nghiép va tu tron cua Viét Nam dua
trén quy moé dan gia suc gia cam udc tinh khoang 21 - 24
triéu tan/nam. Thi truong san xuat TACN Viét Nam rat tap
trung khi 15 doanh nghiép I6n nhat chiém 93% thi phan,
trong dé chi cé 4 doanh nghiép ndéi dia gép mat gon
Greenfeed, Dabaco, Hoa Phat va Vina, nam gilt 14,2% thi
phan toan nganh.

Nganh san xudt TACN Viét Nam phu thudc 16n vao
nguyén liéu nhdp khau. Viét Nam nhap khau trén 65%
nguyén lieu thdé (ngd, dau tuong, khdé dau tuong, Iua
mach, cdm gao), trén 90% thirc &n bd sung dé san xuat
thirc an chan nudi. Viéc phu thudc vao nguyén liéu nhap
khdu khién gia TACN tai Viét Nam chiu tac dong Ion tur
bién déng gid nguyén liéu thé gidi.

Dién bién giam gia nguyén liéu giup ho tro bién Igi nhuan

Dién bién gia ng6 va kho dau tuong thé gioi

.
]

&

—Corm  ——>Soybean Meal

Jun-20
Dec-20

Jun-21
Jun-23

Jun-22
Dec-22
Dec-23

Jun-24

Dec-24

Jun-25

Gia nguyén liéu va TACN trong nwéc nam 2024 (VND/kg)

Nguyén lieu/TACN Nam 2024

So v6i nam 2023 (%)

Ngé hat 6.785 -15,7
Khé dau dau tuong 12.969 -10,6
Cam gao chiét ly 5.701 -7,9
DDGS 7.519 -18,2
TAHH lon thit 12.230 -6,9
TAHH ga 16ng mau 12.064 -5
TAHH ga 16ng tréng 12.730 -5,3

Hoat déng san xuat TACN tai Viét Nam chu yéu tur phdi tron cac nguyén vat liéu nhu
ngo, khé dau tuong, cdm gao vdi chi phi nguyén liéu udc tinh chiém khoang 70%-80%
téng chi phi san xuat. Gid nguyén liéu TACN gidm manh trong nam 2024 gilp hé trg
bién lgi nhuan cua doanh nghiép trong nganh, udc tinh dat khoang 20%.

Gia ngb va khd dau tuong cd xu hudng tang trong Q4.2025 sau dién bién giam gia tur
nam 2023. Tuy nhién tinh chung gid nguyén liéu TACN nam 2025 van co xu hudng
giam so vdi ndm 2024, ti€p tuc hd trg bién Igi nhudn cla cac doanh nghiép san xuat
thirc an chan nubi. Cu thé, gia ngd nhap khau binh quan 11 thang dau nam 2025 tang
nhe 2,4% so v&i cung ky ndm trudc trong khi gid dau tuong giam 9,2% va gia lia mi

giam 2,7%.

www.shs.com.vn
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Trién vong nganh chan nudi Viét Nam - Kha quan
Toc do tang trudng tiéu dung giai doan 2025-2034 TOP dau thé gioi
Tiéu thu thit heo binh quan dau nguoi mét s6 Quéc gia Nhu cau tiéu thu thit gia tang theo thu nhap
E s26 S6 liéu ndm 2023 w Poulty mest = Pigmeat =Bee! = Shaep meat
% %fwnmﬂarm
E"
q‘&‘ (f \\_,CD?- 'b \ \\'b(\ Low-income countries Lowwer middle-incoma coundries Upper middie-incoma counérias High-income counfries
Qg(& %055\4\- £ 4@ b Q@.@Q ,\.{@
Theo dit liéu udc tinh tir FAO, tiéu thu thit heo binh quan dau ngudai tai Viét Nam nam
2023 la 32,8 kg/ngudi/nam, & mic cao so vdi khu vuc. Tuy nhién tiéu thu thit heo binh
quan dau ngudi cla Viét Nam con thap so vdi cac qudc gia phat trién nhu HongKong,
Han Qudc, Trung Quéc, Dai Loan... Theo s6 liéu tir FAO, san lugng thit tiéu thu tai tirng
nhém qudc gia tdng theo thu nhap binh quan dau ngudi. San lugng tiéu thu thit binh
quan dau ngudi cao hon dang ké tai nhom quéc gia cé thu nhdp trung binh cao
(khoang 40 kg/ngudi/ndm) va ti€p tuc tdng tai nhdm qudc gia thu nhép cao (khoang
58kg/ngudi/nam).
Theo “Béo cao trién vong néng nghiép 2025-2034" clla OECD-FAOQ, tiéu thu thit toan
cau du kién sé dat 47,9 triéu tan vao nam 2034 véi murc tiéu thu toan cau cla cac loai
thit gia cam, thit clru, thit bo va thit lon sé tang lan luot khoang 21%, 16%, 13% va 5%.
MUc tiéu thu binh quan dau ngudi hang ndm du kién sé tang 0,9 kg/ngudi/ndm (tinh
theo trong lugng thit &n dugc & dang ban 1&). Dén ndm 2034, thit gia cdm sé cung cap
45% tong lugng protein tiéu thu tir tat ca cac loai thit.
Pigmeat Production & Consumption Trong d6, san xudt va tiéu dung thit heo cua
150.000 3% ~ N
8 2,73% Viét Nam van duy tri xu huéng tang trudng
100.000 2% trong giai doan dén 2025-2034, dat 2,73%,
Y o giam nhe so véi mic tang trudng giai doan
= 1 x ,
g i I R % 2015-2024 (2,86%) nhung van thudéc nhom
. fe <ox 5_@9% _ w2t s Cao nhat th& gidi. Tang trudng tiéu thy thit
8 -0,40% heo Viét Nam giai doan 2025-2034 cao gap
-50.000 , , 5 “% gan 7 lan trung binh toan cau nho tang
World China Vietnam us EU ) " - . . , n .
u Production 2024 Production 2034 truong dan sé va tang muc tiéu thu binh
Consumption 2024 Consumption 2034 A .« x . N . A > ~ \
©OProduction Growth 2015-2024 ©Production Growth 2025-2034 quan. Dién bién nay tiép tuc ung hé nganh
o Consumption Growth 2015-2024 © Consumption Growth 2025-2034

chan nudi heo phat trién.

Dién bién tuong ty vai tdc do tang trudng san xuat va tiéu thu thit bo, gia cam va tring.
Toc do tang trudng tiéu dung cla Viét Nam dén ndm 2034 déu cao vuagt trdi so véi muirc
tdng chung toan thé gidi.

www.shs.com.vn Trang 8



Bao cao phan tich doanh nghiép

s SHS | ‘?ﬁr::ﬁr?h thinh vurgng

Beef meat Production & Consumption

140.000
o

70.000
Q
0 1,12% 0 1,02%

kt cwe
o

kt cwe

-70.000

-140.000
World China

= Production 2024
Consumption 2024
o Production Growth 2015-2024
© Consumption Growth 2015-2024

Poultry meat Production & Consumption

8% 180.000 12%
o
o] 160.000 b3
140.000
4%
B 3,25% 120,000 8%
- gon% o 5100000
f - o
g -0.38% < 80.000 &
o O 4,67%
60.000 4%
-4% 40.000 o
9
o 20:000 b °2* I .. | 80,90% n
-8% 0 A 00M% 0%
Vietnam us EU World China Vietnam us EU
Production 2034 = Production 2024 Production 2034
Consumption 2034 Consumption 2024 Consumption 2034

©Production Growth 2025-2034
o Consumption Growth 2025-2034

Eggs Production & Consumption

120.000
(o]
60.000 o
0 1,21%
0 I 0 0,24%
-60.000
World China

® Production 2024

Consumption 2024
oProduction Growth 2015-2024
oConsumption Growth 2015-2024

0 317%

Vietnam

us

Production 2034
Consumption 2034
o Production Growth 2025-2034 _
o Consumption Growth 2025-2034 ®Vietnam = World

Co cau dong gop san lugng thit gia stic gia cam

100%
80%
560%
diRe 73%
20%
o LBk
2016
mTrau + bd
www.shs.com.vn

62%

2024

Heo mGiacim

48,7%

2034F

EU

oProduction Growth 2015-2024
o Consumption Growth 2015-2024

o Production Growth 2025-2034
o Consumption Growth 2025-2034

CAGR tiéu dung san pham thit trirng giai doan 2025-2034

4% thi trurong Viét Nam cao vugt troi so vai thé gidi
4.867%
2%
3,35% 347%
2,73%
0,26% o%
1.52%
112% 1.21%
-2%
0,40%
Pigmeat Beaf Pautry meat Eggs

Xét vé tdc do tang trudng, mang chan nudi gia cam
dang c6 tiém nang cao hon so vdi chan nudi heo.
T6c db tang trudng cao hon gilp san lugng thit gia
cam chiém 42,7% san lugng thit tai Viét Nam trong
nam 2034, theo s liéu du bao tr FAO. Tuy nhién,
nganh chan nudi heo Viét Nam c6 cau chuyén lién
quan dén sy dich chuyén thi phan tir chdn nudi néng
hé sang chan nubi doanh nghiép, dem dén tiém
nang tang trudng cao hon so vadi s6 liéu tiéu dung
trén thuc té.

Trang 9



Tai chinh thinh vurgng

Milliom tonnes

1000

$ SHS|
Bao cao phan tich doanh nghiép
L — —
Bién lgi nhudn dugc ho tro tir xu huéng giam gia thurc an chan nuéi
Gia TACN giai doan 2020 - 2024 Cereal production,utilization and stocks
14.000
o 13000
a ITED s
§ 12.000 -".F
11.000 ==
10.000
9.000
015M16 201718 201920 24 2
8.000

TAHH cho lgn thit TAHH cho cho ga thit

léng mau léng trang

m2020 =2021 w2022 w2023 2024

TAHH cho cho ga thit

Production (=it axi)
B Stocks (right axis)

=== Utilization (leit axis)

Theo dy béo tlr FAO, mua vu 2025/26 tai My va Brazil tién trién thuan Igi va lugng ton
kho & murc cao ky vong tiép tuc gilp gia ngd va dau tuong & muc thap, hé trg mang

san xuat TACN va chan nudi.

Du bao gia ngd, dau tuwong va lua mi cua WB

800 40%
600 30%
400 20%
200 10%
0 0%
-200 -10%
-400 -20%
-600 -30%
2022 2023 2024 2025F 2026F 2027F
m Ngd Dau tuong e | Ga mi Ngd Yo ==—=du turang Yoy Lua mi YoY

www.shs.com.vn

Theo du bdo cla WB tai bdo cdo Trién vong
thi truong hang hdéa Thang 10/2025, trién
vong gid nguyén liéu san xudt TACN dién
bién tuong déi 6n dinh. Gia ngd, dugc udc
tinh tdng 4% trong nam 2025, dyu bdo sé giam
nhe 2% vao nam 2026 trudc khi tang trd lai &
muc khiém tén 1% vao nam 2027. Gia dau
tuong va lda mi, sau dién bién giam trong
nam 2023-2025 sé tang trd lai trong nam
2026-2027 véi muc tang 1% cho dau tuong
va 3-4% cho lta mi. Tinh chung theo ty lé
phsi tron nguyén liéu san xudt TACN, gid
thanh san xuat TACN du kién tuong déi on
dinh trong nam 2026-2027, tac déng tich cuc
dén nganh chan nudi Viét Nam.
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Tac dong tir Chinh sach thué quan ctia Hoa Ky
Theo thoa thuan thuong mai gira Viét Nam va My, thué nhap khau cac san pham tu
MV vao Viét Nam sé& dugc diéu chinh giam xudéng 0% tir nam 2026.
Tac dong dén nganh chan nudi khéng Ién.
Thi truwdng cung cap thit vao Viét Nam Trong 9 thang ndm 2025, nhap kh&u thit va cac san pham

Theo san lugng tur thit cua Viét Nam dat 733,5 nghin tan, tri gia 1,44 ty USD,
tang 17,4% vé lugng va tang 15,2% Vvé tri gid so véi 9 thang

AT « £n Do nam 2024. Trong d6, kim ngach nhdp khau thit lgn trong

Hoa Ky 10T2025 la 358 triéu USD, thi truong chd yéu tur Nga

,46% - '::am (hudng thué 0%) va Brazil (c6 gid xuat khau canh tranh) vdi
S Hanause  ty trong lan lugt 51% va 30%.

Khac

" Bren Hién thu& nhap khau thit tir My vao Viét Nam dang &p dung
@ muc 10-25%. Thi trudng Hoa Ky dong gép 10,7% san
lugng thit nhdp khdu vao Viét Nam, san phadm nhap khau
chu yéu la thit ga déng lanh.

44,40% 6'33%}%@ = U

1072025

Viéc cat gidm thué nhap khau tir My vao Viét Nam xudng 0% cé tac dong lam gidm gia
nhap khau. Tuy nhién theo ching toi danh gia, tdc déong dén nganh chan nudi la khéng
I6n do ngudi tiéu dung Viét Nam ua tiéu dung thit mdi gi€t mé. San pham thit déng lanh
c6 phan khuc riéng va hién chiém khoang 10% tong tiéu thu. Theo tinh toan, gia thit
nhap khau tai My du dugc uu dai thué van cao hon hai thi truong Nga va Brazil. Vi vy,
tac dong tlr viéc gidm thué nhap khau thit Hoa Ky dén nganh chan nudi Viét Nam duoc
danh gia la khéng 16n.

Tac dong khong nhiéu dén nganh san xuat thirc an chan nudi. Nam 2024, thi trudng
My chiém 21% kim ngach nhdp khau thirc 3n gia stc va nguyén liéu vao Viét Nam,
tuong duong 1ty USD. 1172025, kim ngach nhdp khau thic &n gia stic va nguyén liéu
tr My dat 0,74 ty USD, chiém 18% lugng thic an gia suc va nguyén liéu Viét Nam nhap
khdu. Tuy nhién theo Nghi dinh s6 73/2025/ND-CP ban hanh ngay 31/3/2025, thué
nhap khau ngd, dau tuong lam nguyén liéu san xuat thirc an chan nubi da dugc gidm
vé 0. Do vay viéc giam thué nhap khau tr My xudng 0% khong dem lai nhiéu tac déng
dén nganh san xuat thirc &n chan nudi trong nudc.

Co cau thi trudng nhap khau thirc an gia suc va Kim ngach nhap khau mot s6 san pham tai My
nguyén liéu ctia Viét Nam nam 2024 vao Viét Nam 1172025

a %% vdb 39% 45%
m -
= Achentina = O
=
M§ @ 600
: = 30%
= Brazil 433
4% Kim ngach nhap = Trung Quéc 400 oo
| __l'. khau 4,9 ty USD AnDb o 185
1 Indonesia 200
= Thai Lan .
= Khac 0 0%
Thirc &n gia suc va Lda mi Déu tuang
nguyén ligu
21%
mGidtri oTytrong
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HOAT 'DéNG KINH DOANH C'JA HPA Ty trong dong gop vao doanh thu Igi nhuén cta
: : HPA 9T2025 theo mang kinh doanh

HPA hoat dong trén 4 mang kinh 100% T —
doanh chinh: San xuat TACN; Chan “

nudi Heo; Chan nudi bo Uc vd béo; va

Chén nudi ga lady tring. Trong doé 71%
mang San xuit TACN va chan nuoi o 46%

Heo dang la hai mang kinh doanh

chinh déng gbép 70% doanh thu va - -
94% lgi nhudn trudc thué trong -
9T2025 Doanh thu LNTT

mTACN Chén nudi heo = Chan nudi bd Chén nudi gia cam
Linh vuc san xuat thirc an chan nudi

HPA cé 2 nha may san xuat thirc 3n chan nudi tai Hung Yén va Doéng Nai, tdng cbng
suat 600.000 tan/nam. HPA hién mdi hoat déng khoang 50% cong suat vdi san lugng
tiéu thu ndm 2024 dat 339 nghin tan. Trong dé khoang 50% dugc stir dung ndi bo, 50%
dugc ban ra bén ngoai thi truong theo hinh thic ban kém véi lon gidng. Ngudn nguyén
liéu san xuat clia HPA bao gém ngd, dau tuong va Ida mi vdi ty trong lan lugt 58%,
23% va 19%, dugc mua tir nha cung Ung Viét Nam va nhap khau.

San lugng TACN ban ra va doanh thu HPA ghi nhan giai doan 2023-9T2025
Chi tiéu 2023 2024 9T2025
San lugng (tan) 323.546 339.225 273.441
Doanh thu (triéu dong) 1.933.238  1.883.835 1.477.741
Gia ban (dong/kg) 11.950 11.107 10.808

Véi ty 1é€ sir dung ndi bé khodng 50%, gia TACN HPA ban ra khoang 11.000 d/kg, thap
hon so véi vung gid khoang 12.000 d/kg trén thi truong. Bién lgi nhuan gop tinh trén
doanh thu ban ra bén ngoai dat 33% trong 9T2025 va theo nhu cdng bd cla HPA,
bién Igi nhuan gobp tinh trén téng doanh thu dat 16,5%.

Doanh thu va bién Igi nhuan gép mang thirc an chan nuoi So sanh véi mot s6 doanh nghiép cung nganh
o 2500 35% Chi tiéu DBC HPA BAF
= 33,1%
S 2.000 1.933 1.884 Tai san 8.602,8 929,37 1318,55
|—
1,500 1.478 No phai tra 5.485,74 459,92 625,08
30% A A NI
— i 28.2% Cbéng suat (nghin tan) 1250 600 460
CoOng suat sx 50% 100% 100%
500
Doanh thu 6T25 7.005,34 1.925 1320,41
25%
2023 2024 9T2025 LNTT 6T.25 685,74 228,50 -0,12
TACN oBLNG TACN Bién LNTT 9,8% 11,9% 0,0%

www.shs.com.vn

Bién Igi nhuan trudce thué hoat déng san xuat TACN cla HPA tinh trén téng doanh thu
mang TACN 6T2025 dat 11,9%, cao nhat trong nhom 3 cdng ty so sanh DBC. Tinh
riéng trén doanh thu ban ra bén ngoai do HPA hau nhu khéng ghi lgi nhuan doi véi
lugng TACN st dung ndi bd, bién lgi nhuan trudce thué clia HPA dat 23,6%.
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Linh vure chan nudi lon

La mang dem lai doanh thu Igi nhuan chd yéu cho HPA vdi 46% doanh thu, 62% loi
nhudn gdp trong 9T2025. Hién céng ty coé 7 cum trang trai chadn nudi heo trén téng
dién tich 387,9 ha, quy m6 chan nudi 23.250 heo nai, 146.000 heo thit. Ndng suat
chan nudi ctia HPA & murc cao trong nganh vdi trung binh 33 heo con/nai/ndm. Téng
dau heo xuat chudng & thai diém hién tai cia HPA 1a 656.200 heo/nam, trong doé heo
thit thuong pha@m theo ching t6i udc tinh khodng 420.000 con, thdp hon khoang
12,5% so v&i cong suat toi da.

Cong suat chan nudi lgn ctia HPA Don vi: con
Trang trai Heo nai Heo thit xu:'técnhgu‘(s‘)lrj\zt (haier?ugtig;f)l thuonl-glje:htér"rir: Heo con
Yén Bai 1.250 9.000 36.000 35.625 26.000 9.625
Bac Giang 5.000 18.000 137.000 142.500 52.000 90.500
Thai Binh 3.750 18.000 104.500 106.875 52.000 54.875
Hoa Binh 1.250 9.000 36.000 35.625 26.000 9.625
Long Ha 1 6.000 11.700 171.000 33.800 2.000

210.000
Long Ha 2 46.800 - 135.200
Minh Duc 6.000 33.500 132.700 171.000 96.778 74.222
Tong 23.250 146.000 656.200 662.625 421.778 240.847

Sé'liéu heo thit va heo con do SHS Research udc tinh

Mang chan nudi heo ghi nhan KQKD tich cuc trong nam 2024-2025 nho dién bién gia
heo hoi phuc hoi sau nam 2022-2023 & muc thap va mang chan nudi clia HPA cho
thay khong bi tdc dong nhiéu bdi dich bénh. Bién Igi nhudn gdp mang chan nudi heo
cla HPA tang manh lén 28,1% trong ndm 2024 va 36,6% trong 972025, tir mirc thap
4,9% cua nam 2023.

Doanh thu va bién lgi nhuan gép mang chén nuéi lgn » GIA HEO BINH QUAN NAM 2017 - 2025 (VND/KG)
0.000
3.500 i p—
Z 3.054 [ 36,6%
S 3.000 2877 35%
2 2.500 2.313 O 281% 30% o
25% 50000
2.000
20% -
1.500
15% .
1.000 T
0og
=00 O 4,9% 5%
= 0% 0,000
2023 2024 aT2025

Chan nudi lon o BLNG Chan nudilon 2017 2018 2019 2020 2021 2022 2023 2024 2025

Thong tin tr HPA, gid von chan nudi clia cong ty 1a 42.000 d/kg, thap hon muc trung
binh khoang 48.000-50.000 d/kg cua thi truong do tu chi dugc con giéng va TACN,
chiém khoang 80-85% gia thanh chan nudi. Vi gia thit hoi trung binh khoang 66.000
d/kg trong 972025, HPA dang ghi nhan bién Igi nhuan gbép 36,4%.
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Linh vuc chan nudi bo

Nang suat chan nuéi bo ctiia HPA S6 lwgng bo Uc nhap khau ctia 3 doanh nghiép 16n nhat
Don vij: Con bo 160
Trang trai Quy mé Cong suat/nam m
Viét Hung 10.000 35.000 e
Quéng Binh 20.000 70.000
40 = : —_-___,.-ﬂ
A 7 20 8 = ; - 12 . -8
Poéng Phat 12.500 45.000 .< - a2 ! - = = -
Téng 42.500 150.000 2019 2020 2021 2022 2023 2024 2025
mm S6 DN tham gia NK —Héa Phat
—Béng Thanh Dién Hong Gia Lai

HPA c6 3 trang trai chan nudi bo véi quy mé chan nuéi 42.500 con. Céng ty nhap khau
bo Uc véi trong luong 350-500 kg/con, nudi vd béo trong thdi gian 2-6 thang, xuat
ban & trong lugng 500-700 kg/con. Tai thdi diém cudi Q3.2025, quy md dan bod Uc cla
coéng ty dat 42.500 con, chiém khodng 50% thi phan bd Uc vé béo tai Viét Nam, san
lugng xudt ban trong 972025 dat 30.317 con, con thdp hon kha nhiéu so véi ndng luc
san xuat. Ty Ié chan nubi va tiéu thu con thap so vdi cong suat khién bién lgi nhuan
gdp mang chan nudi bo chi dat 6,6% trong 9T2025, thap hon nhiéu so v&i chan nudi
lon. Diém tich cuc la doanh thu va bién lgi nhuan gdép mang chan nudi bo ¢ xu hudng
tang trudng, cung chiéu vdi dién bién cai thién nang suat.

Doanh thu va bién lgi nhudn gép mang chan nudéibo Theo B6 Noéng nghiép va Moi truong, murc tiéu
thu thit bo cua ngudi Viét hién con thap so voi

1.377 40% )
S 1250 1170 £280 th€ gigi, binh quan khodng 6-7 kg thit
= hoi/ngudi/nam (tuong duong véi 3-4 kg thit
G— 0 thaanh pham), ctu’ béng khodng 70-80% mlrc
trung binh chau A va thap hon 50% muc ~10,7

250 .- 0 6,6% kg cula thé gidi. San lugng thit bo trong nudc chi

0% dap ung khoang 45-50% nhu cau tiéu thu va co

(250) 2002?19 e <024 2lees xu hudng gidm do hiéu qua chan nudi thap hon
chan nudi logn. HPA cé tiém nang tang trudng

(750) -20%  mang chan nudi bd véi muc tiéu dat ra la tiéu thu
Chan nudi bo 0 BLNG Chan nudi bo 73.000 con bo dén 2030, van dudi cong suat

thiét ké.
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______________
Linh vuc chan nudi gia cam
HPA cé 1 trang trai ga giéng va 1 trang trai ga dé tring, cong suat 1,5 triéu ga con va
336 triéu qua tring, hién dang hoat dong tdi da cbng suat tring, dan dau vé san
lugng tring ga sach tai khu vuc mién Bac. Dién bién gia tring bién ddng va theo xu
hudng giam trong ndm 2023-2024 khién hiéu qua mang chan nudi gia cam va tring
cua HPA thap va khéng 6n dinh. Mang chan nudi gia cadm cua HPA ghi nhan 16 trong
672025 va mdi ghi nhan 1ai trong Q3.2025 nh& gid tring gia cam tdng manh 20-35%
do nhu cau tang tir Campuchia, giup bién Igi nhuan gdp tang Ién 10,7% trong 9T2025.
Doanh thu va BLNG mang chan nudi gia cam Bién lgi nhuan rong theo mang kinh doanh 9T2025
40%
o 800 737 10 15% a5%
g 700 557 30%
= 600 ©107% . 25%
200 -
o 2,8%
100 0%
) 0 0,6% - o
2023 2024 972025 o
Chan nuéi gia cam & trtng © BLNG Chén nudi gia cam & trimg TACN Heo Bo Giacam Loai trir Tding
—p T Q3 BT
» GIA TRUNG GA CP VA GIA VEN SAN XUAT 2020 - 2025 (VND/QUA) Nhin chung trién vong mang san xuat tring cua

2800

HPA con kha quan khi theo so liéu thong ké tlr
Agromonitor, tiéu thu triing cla ngudi dan Viét
Nam thdp hon so vdi nhiéu quéc gia so sanh. Gi
triing mién Bac, thi truong trong diém cla HPA,
cao hon tai mién Nam va da s6 thoi gian gia tring
ga CP cao hon gia von san xuat. Viéc HPA hoat
dong t6i da cbng suat tir nam 2024 gilup bién loi
nhuan gbép cai thién. Tuy nhién véi thuc té€ thi
trudng triing ga con rat phan manh vdéi dién bién

1000

3579111357911 357911136791113565791113579 L R . . o
— _— - s —_ - gia bién dong cao, HPA khbéng dat muc tiéu tiép

ke Faem tuc tadng san lugng trong mang chan nudi gia cam
dén nam 2030.

= = =Bliém hba vin Mign Bac
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Hiéu qud hoat ddng cta HPA phu thudc truc tiép vao dién bién gia thit heo. KQKD cua
HPA tang do6t bién trong nam 2024-2025 nhd dién bién gia thit heo tdng manh vai bién
lgi nhuan gop tang 1én 27% trong 972025, so v&i muic 9% cua nam 2023.

972025, HPA ghi nhan 9.085 ty déng doanh thu, 1.297 ty déng Igi nhudn sau thug,
hoan thanh 99% ké hoach Igi nhuan ndm. Mang chan nubéi heo la mang déng goép I6n
nhat vdi khoang 40%, tiép sau la thic an chan nudi, chan nudi bo va gia cam. HPA ghi
nhan Igi nhudn am & khodn muc tiéu thu ndi bd, gilp gid thanh chan nudi & mic canh

tranh so vdi thi truong.

TiNH HINH TAI CHINH

Bang can doi ké toan lanh manh vaéi ty 1é don bay thap

Quy mé ng vay va ty I1é ng vay trén tong tai san

o 7-000
=
8 6.000
L
" 5.000
4,000
3.000
2,000
1.000
0

45%
= o A40%
35%
o 30%
5 25%
20%

15%
10%

5%

0%

DBC BAF MML HPA

Ng vay ngdn daihan ONg vay/TTS

Lgi thé tir tap doan Hoa Phat vdi tiém luc tai chinh I6n
gitp HPA co ty 1& stir dung don bay tai chinh thap nhat
trong so cac doanh nghiép hoat déng cling nganh.

Ty Ié von vay thap giup kha nang thanh toan cua céng
ty duy tri trén 1,6 [an, dugc danh gid & muc an toan.

Ap dung khau hao nhanh gitip ty 1& gia tri tai sadn c6 dinh hiru hinh con lai thap nhat
trong nhom cac doanh nghiép cung nganh

TSCD hiru hinh mdt sé doanh nghiép Q3.2025
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DBC BAF ML HPA
TSCH hitu hinh ©Ty 18 GTCL/NG
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Theo chia sé tlr HPA, tan dung co hdi thi truong thuan
lgi giai doan ndm 2020, céng ty ap dung khau hao
nhanh déi véi may moéc thiét bi. Hién gia tri con lai tai
san cd dinh cta HPA tai thoi diém cubi Q3.2025 la
1.289 ty dong, bang 28% nguyén gia, thdp nhat trong
s0 cac doanh nghiép cung nganh niém yét trén san.
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Bao cao phan tich doanh nghiép

HIEU QUA HOAT PONG

Hiéu qua str dung von cua HPA giai doan 2022 - 2024 Hiéu qua str dung von ROE mdt s6 doanh nghiép

S6'liéu TTM tinh dén Q3.2025

53,10%
53,10%
35,60%
30,62%
21,26%
I 21,66%
. 6,35% 12,80% 11,56%
1,19% 1,94%
— I
ROA ROE DBC BAF MML HPA

m2022 w2023 m2024 wm9T202S

HPA ghi nhan bién Igi nhuan gép va hiéu qua str dung vén ROE cao vugt trdi so vdi cac
doanh nghiép trong nganh. Loi thé tap doan Hoa Phat giup HPA chd déng dau tu tlr
nguon von tu co, ty 1&é don by thdp va ap dung khau hao nhanh hon déi véi tai san. Ty
I& giad tri con lai trén nguyén gid tai san cd dinh hiru hinh clia HPA thap nhat trong
nhom cac doanh nghiép so sanh. Bién Igi nhuan cao hon giup HPA viing vang hon
trudce bién dong cua thi truong. HPA van ghi nhan 13i trong ndm 2022-2023 trudc dién
bién thua 16 clla nganh chan nudi.

Hé s6 ROE cla HPA cao dot bién tai thoi diém cudi Q3.2025 mot phan do HPA ghi
giam gia tri vén gop clia cd dong trudc thai diém IPO. Theo chia sé tlr HPA, viéc ghi
giam gia tri vdon goép nham muc tiéu téi wu hoa cau truc tai chinh khi hién HPA da hoat
dong 6n dinh véi hiéu qua cao, dong tién ghi nhan tir khdu hao 16n, hoat déng dau tu
chua dugc day manh. Viéc HPA ghi giam gia tri vén gop gilp tang hiéu qua s dung
nguon von cla cong ty, tir dé tang gia tri cla co déng.

www.shs.com.vn
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Bao cao phan tich doanh nghiép

DU BAO KQKD 2025

Nam 2025, HPA dat k& hoach 8.000 ty dong doanh thu, 1.314 ty déng LNST. 972025,
HPA dat 6.259 ty déng doanh thu, 1.297 ty dong LNST, hoan thanh lan lugt 78% va
98,7% k& hoach nam.

Chung t6i du bdo HPA dat 8.365 ty dong doanh thu va 1.538 ty dong Igi nhuan sau thué
trong nam 2025, tuong duong Igi nhuan Q4.2025 dat 241 ty dong do bién lgi nhuan tir
mang chadn nudi heo giam trong Q4. Chi ti€t du bao theo bang sau:

2024 2025F 9T2025 % 2025F Q4.2025F Dién giai

Doanh thu thusn 6.909 8365 6.259 75% 2106 D0aNN thu nam 2025 cai thien tich cyc
nho quy moé chan nudi heo ma rong.

YoY 12% 21%

Bién lgi nhuadn gop ca nam dat 25,3%,
trong d6 Q4.2025 dy bao dat 20%,
Loi nhuan gép 1.462 2115 1.690 80% 425 giam so voi mic 27% cua 9T2025 do
dién bién gia thit heo gidm va tinh hinh
dich bénh dién bién tuong doi phuc tap.

YoY 169% 45%
Doanh thu tai chinh 86 54 38 71% 16
YoY 94%  -37%
Chi phi tai chinh 51 81 53 66% 28
YoY -28% 58%
Chi phi ban hang 188 232 147 63% 85
YoY 8% 24%
Chi phi QLDN 157 182 118 65% 64
YoY 24% 16%
LNTT 1.144 1.672 1.412 84% 260
YoY 432% 46%

LNST nadam 2025 du bdo dat 1.538 ty
LNST 1.031 1.538 1.297 84% 241 dong, tang 49% so véi nam 2024, hoan
thanh 117% k& hoach nam.

YoY 469% 497%

www.shs.com.vn
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Bao cao phan tich doanh nghiép

KE HOACH IPO VA KE HOACH KINH DOANH GIAI DOAN 2026-2030

HPA thuc hién IPO 30 triéu cd phi€u vaéi gia chao ban 41.900 déng/c6 phi€u. So tién
thu vé trong truong hop IPO thanh céng la 1.257 ty déng, muc dich sir dung hoan tra
ng vay Ngan hang va bd sung vén kinh doanh.

Theo k& hoach kinh doanh HPA cong bd, cong ty khdong 1én k& hoach ddy manh dau
tu hoat déng chan nudi trong giai doan 2026-2030. Hoat ddong dau tu cu thé nhu sau:

« T&ng quy mo6 chan nudi heo dén tlr viéc ma rong trang trai chan nudi gitp tang san
lugng dan heo thit, vdi toc do tang trudng kép 4%.

« Mang TACN, chia sé thém tlr HPA, cong ty du kién dau tu thém 1 nha may tlr ndm
2030, dua vao hoat déong nam 2032 do trén thuc t&€ HPA mdi hoat dong dugc 50%
cong sudt trong khi quy mé chan nudi chua dugec mé réng dang ké.

« Mang chan nudi bo tang dan quy mé tuong Ung véi nhu cau tiéu thu va van dudi
cbng suat clia HPA.

« DO v6i mang chan nudi gia cam 13y triing, HPA khong 1én ké hoach ma réng hoat
dong do thi truong tring phan manh va bién dong gia 16n.

K& hoach san lugng tirng mang hoat dong cua HPA giai doan 2025-2030

Don vi 2025 2030 CAGR Pau tu (ty dong)
TACN Tan/nam  600.000 1.000.000 1% 500
Heo Con/nam  750.000 900.000 4% 1.000
Bo Con/nam 40.800 73.000 12%
Tring Triéu qua/nadm 336 336 0% 30

Theo chia sé cua HPA, hoat déng dau tu dugc tinh todn can trong theo nhu cau thj
truong. Vai bsi cdnh cung cau hién tai, ndng lyc san xuat cia HPA van du kha
ndang md rong va nang cao thi phan tai mang chan nudi heo va bo. Viéc dau tu ma
rong sé can déi theo nhu cau thj trudng va dién bién tang thj phan clia céng ty.

Trén co s& phan tich vé thuc trang va trién vong nganh chan nubi va san xuat
TACN, két hgp vdi thuc té hoat dong cua HPA, chung t6i danh gid kha quan vé
hoat dong kinh doanh ctia HPA trong ndm 2026.

Vé mang chan nudi heo, tinh hinh dich bénh chua dugc kiém soat sé khién viéc tai
dan dién ra than trong hon, dac biét tai khu vuc chan nudi ndong ho. Tinh hinh dich
bénh phtrc tap dang ung hd xu hudng tédng gia thit heo hoi vdi ving gid hgp ly theo
chung t6i khoang 60.000 ddng/kg.

Vé mang san xuat TACN, du bado gid nguyén liéu dién bién 6n dinh, két hgp vai ty
trong nguyén liéu dau vao clia HPA, chung t6i udc tinh bién lgi nhuan gép mang TACN
cua HPA trong nam 2026 sé duy tri tuong duong nam 2025.

Mang chan nudi bo - ching t6i ky vong viéc mé réong quy moé sé giup tang hiéu
qua hoat ddong cua mang chan nubi bo Uc, du kién tlr nam 2027.

Mang chan nudi gia cam lay trirng. Ky vong hoat dong chan nubi gia cam co i nho
hoat déng toi da quy mo va HPA da gay dung dugc thi trudng tiéu thu. Bién loi nhuan
gOp mang chan nudi gia cam lay tring cua HPA ky vong dat 13% trong giai doan 2026-
2030.

www.shs.com.vn
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DINH GIA CO PHIEU

Chung téi sir dung phuong phap FCFE va P/E dé tinh toan gia tri hop ly clia co phiéu
HPA. Gia hop ly clia c6 phi€u HPA dat 51.261 d/cp, cao hon 22% so véi gia IPO.

Phuong phap FCFE

Cac gia dinh

L3i suat phi rdi ro (1ai sudt TPCP ky han 10 nam) 3,88%

Beta 1,00

Phan bu rdiro 8,66%

Cost of Equity 12,54%

Cost of Debt 7,00%

Ty trong von chu 72%

Ty trong ng 28%

WACC 10,59%

Két qua dinh gia

T6c d6 tang trudng dai han 1,0%

Gia tri doanh nghiép (ty déng) 13.616

Gia tri co phan (ty dong) 14.461

S6 lugng cd phiéu luu hanh (cd phiéu) 285.000.000

Gia tri trén moi cd phiéu VND 50.739

Phan tich do nhay

Long term growth rate (g)
$50.739 0,00% 0,50% 1,00% 1,50% 2,00%

12,1% 47.326 48.008 48.749 49.557 50.442

Ty susit chiét khau 11,6% 47.941 48.639 49.397 50.223 51.128
11,1% 48.571 49.284 50.060 50.905 51.831
10,6% 49.216 49.946 51.604 52.552
10,1% 49.876 50.624 51.435 52.321 53.290
9,6% 50.553 51.318 52.149 53.054 54.046

9,1% 51.247 52.029 52.880 53.807 54.822
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Phuong phap so sanh P/E

Ticker Market Cap (USD) PE PB ROA (%) ROE (%)
BAF VN EQUITY 391.515.941 18,80 2,40 5,62 13,09
CPIN IJ EQUITY 4.646.689.432 16,58 2,44 10,83 15,43
JPFA IJ EQUITY 1.826.569.346 9,14 1,77 9,16 20,55
DBC VN EQUITY 402.925.312 6,66 1,34 10,78 22,1
Trung binh 12,79 1,99 9,10 17,80
HPA VN EQUITY 459.000.000 7,73 2,66 25,18 35,03

Ngubn: Bloomberg tai ngay 08/12/2025

HPA c6 hiéu qua stir dung von vugt trdi so véi cac doanh nghiép cung phan khic. Vdi
murc gia IPO, hé sb dinh gia P/E clia HPA dang la 7,73x, thdp hon dang ké murc 12,79x
cua cac doanh nghiép so sanh.

Tuy nhién diém can luu y la tdéc d6 tang trudng cla HPA kha thap, doanh nghiép
khéng dat muc tiéu ddy manh dau tu tadng thi phan tlr chan nuéi néng hd. Thi trudng
thudng chap nhan hé sé P/E cao ddi vdi doanh nghiép tang trudng, va sé tra P/E thap
hon d6i véi doanh nghiép c6 xu hudng 6n dinh hudng c¢6 tirc. Véi danh gia nay, ching
t6i chiét khau 25% ddi véi hé sé PE trung binh s dung dinh gid cho HPA.

Phuong phap P/E

EPS 2025E 5.350

P/E muc tiéu 9,60

Gid muc tiéu 51.336

Tong hop 2 phuong phap

Phuong phap Ty trong Gia thanh phan (VND)
FCFE 50% 50.739
P/E target 50% 51.336
Gia muyc tiéu (VND) 51.038
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PHU LUC - BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

Bao cao két qua hoat dong kinh doanh

(ty dong)

Doanh thu

Gia von hang ban

Lgi nhuan gép

Chi phi hoat dong

Lgi nhuan hoat déng
Doanh thu tai chinh

Chi phi tai chinh

Lgi nhuan khac

LN t&r cong ty lién doanh
Loi nhuan trudce thué
Thué& TNDN

Lgi nhuan sau thué

Loi ich c8 dong thiéu sé
LNST cua cty me

% Bién LNST

EPS (Dong)

Cac chi s6 tai chinh
(ty dong)

Chi s6 dinh gia

Chi sé P/E

EV/EBITDA

Chis6 P/B

Chisé P/S

Ty suat cd turc tien mat
Chi s sinh 16i (%)
Bién LN gop

Bién EBITDA

Bién LN rong

Ty s6 LN/VCSH

Chi s6 don bay (lan)
Chi s6 thanh toan 1ai vay
Ty s ng vay/téng vén
Ty s ng vay/VCSH
H.s6 TT hién hanh

H.s6 thanh toan nhanh

www.shs.com.vn

2023A
6.153
5.609,7
543,7
301,8
241,9
44,2
70,8
-0,2
0,0
215,2
34,1
181,1
-39,5
220,6
2,9%
712

2023A

1,67

0%

8,84
4,28
2,94
5,04

3,71
0,22
0,31
1,59
0,87

2024A
6.909
5.446,3
1.462,2
345,1
1.117,2
85,6
51,3
-7,4
0,0
1.144,0
113,2
1.030,9
-8,9
1.039,8
14,9%
3.713

2024A

0,11

0%

21,17
16,49
14,92
31,82

26,29
0,20
0,29
1,62
0,73

2025F
8.365
6.249,8
2.115,1
414,0
1.701,1
53,5
80,8
2,1
0,0
1.671,7
133,7
1.537,9
13,3
1.524,7
18,4%
5.350

2025F

7,83
6,29
2,71

1,41

0%

25,29
20,34
18,39
34,92

21,04
0,19
0,26
2,53
1,66

2026F
8.584
6.589,2
1.994,8
424,9
1.569,9
189,7
82,7
2,1
0,0
1.674,8
150,7
1.524,1
13,2
1.510,9
17,8%
5.301

2026F

7,90
6,41
2,47
1,39
39%

23,24
18,29
17,75
31,50

18,99
0,18
0,24
2,96
2,07

(ty dong)

Tai san ngan han
Tién/tuong duong tién
Céc khoan phai thu
Hang ton kho

Dau tu ngan han

Tai san khac

Tai san dai han

Tai san cé dinh

Dau tu dai han

Xay dung co ban dé dang
Tai san khac

Tong tai san

No ngén han

Khoan phai tra

Vay ng ngan han

No khéc

No dai han

Vay ng dai han

No khéc

Téng ng

V6én chi sé hitu

Vén gop

C8 phiéu quy

Lgi nhuan git lai

Vén khac

Loi ich ¢8 doéng thiéu s6

Toéng no va vén CSH

Bao cao luu chuyén tién té
(ty dong)

LCTT tur HD kinh doanh

LCTT tur HD dau tu

LCTT tur HD tai chinh

LCTT trong ky

Tién/tuong duong tién dau ky

Tién/tuong duong tién cudi ky

2.401
706
137
1.001
475
82
2.702
1.779

Bang can doi ké toan

2023A 2024A 2025F 2026F
2.299 4.320 5.204
524 2,272  3.071
196 237 243
1.178 1.394 1.469
320 320 320
80 97 100
2.377 1.804 1.404
1.503 887 473
61 - -

98
383
442

5.103
1.510
250
1121
139

1.510
3.569
3.100

454
15

24
5.103

2023A
1.436
38

1.474
302
1.776

326 326 326
487 590 606

4.676 6.124 6.608
1.417 1704 1.758
220 252 266
931 1127  1.156
267 325 336
19 15 12

19 15 1

0 0 0
1.436 1.720 1.770
3.221 4.380 4.807
2.800 3.807 3.807
421 419 694

- 154 306

19 24 31
4.676 6.124 6.608
2024A 2025F 2026F
1.232 1.295 1.449
58 616 415

- (163) (1.064)
1.290 1.748 799
706 524 2272
1.996 2,272  3.071
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Na&m gitr: Ky vong tdng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd |én trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khong khuyén nghi: B& phan nghién ctru dang hodc sé nghién ctru ¢é phi€u nay nhung khéng dua ra khuyén
nghi hay gia muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac trudng hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 ph3n Chung khodn Sai Gon - Ha Noi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bado cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thoéng tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

43 Ly Thudng Kiét, Phuong Clra  Tang 6, Cao 6c¢ vdn phong HDTC, Tang 8, Toa nha Thanh Lgi 2, s6

Nam, Ha Néi s6 36 Bui Thi Xuan, Phuong Bén 03 Lé Dinh Ly, Thanh phé Da
Thanh, Thanh phé H6 Chi Minh ~ Nang

Tel: 84.24.38181888 Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.24.38181688 Fax: 84.28.39151369 Fax: 84.236.3525779
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SHS

Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



