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KHUYEN NGHI: THEO DO
Gid muc tiéu: 35,500

Upside: +4%

KHUYEN NGHI CUA BSC

BSC khuyén nghi THEO DOI d8i véi HPA vdi gid tri hdp ly clia ndm 2026 4
35,500 VNB/CP (Upside +4% so v3i gid tham chiéu ngay 05/06/2026) vdi P/E
muc tiéu = 8x, EPS FWD 2026 = 4,425 VND/CP. BSC dua ra khuyé&n nghi
THEO DOl trong béi cdnh:

e San lugng tiéu thu heo ndm 2026 bi anh hudng do (i) Trai Minh Ddc cai tao
Lai, (i) Trai Long Ha 2 L8y con gi6ng dé gy dan.

e Bién lgi nhuan gbp ky vong gidm 6 diém % do chi phi d4u vao thic 8n chan
nudi udc tinh + 10% YoY.

TRIEN VONG KINH DOANH 2026 -2027

1. Giad heo di ngang & vung 65,000 VND/kg — 70,000 VN/kg trong ndm
2026 do nguén cung heo van han ché.

2. San lugng tiéu thu -23% yoy trong nam 2026 do (1) trai Minh Duc cai
tao lai vao cudi ndm 2025, (2) Trai Long Ha 2 bat dau gay Wa heo thit.

3. Bién Lgi nhudn gép - 6 di€m % do chi phi thiic 8n chdn nubi + 10 % YoY.

DU BAO KQKD 2026

N3m 2026, BSC du phéng HPA ghi nhin Doanh thu thuian = 8,122 ty déng
(+0% yoy) va LNST-CDTS = 1,159 ty déng (-27% yoy), tudng dudng EPS
FWD = 4,425 VND/CP dua trén giad dinh t8ng san lugng heo thuong phim
100kg = 356,707 con (-6% YoY), heo giéng = 154,000 con (-45% YoY) do Trai
Minh Duc cditao va Trai Long Ha 2 Ly giéng gy dan va bién Llgi nhuin gdp =
20.0% (-6.2 diém %) do chi phi d4u vao tdng.

RUI RO:

(1) Dién bién gid lgn di xudng do du cung vao cudi ndm 2027.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 6,909 8,116 8,122 9,378
Lgi nhuén gop 1,462 2,131 1,628 1,790
LNST-CBDTS 1,040 1,597 1,159 1,294
EPS 3,566 6,098 4,425 4,292
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Thong tin doanh nghiép

Gi4 hién tai (VND): 33,950

C6 phiéu LH (Triéu): 255

Vén hod (Ty VND): 8,657

Thanh khodn 30n (Triéu): 0.07

S4 hitu nudc ngoai: 1%
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Bao cdo cip nhat doanh nghiép
5/6/2026 — HSX: HPA

CAP NHAT KET QUA KINH DOANH Q1.2026

Bang 1: Tém tat KQKD Q1.2026

BC KQKD Q4.2025 Q1.2025 Q1.2026 % QoQ % YoY
Doanh thu 1,917 2,034 1,813 -5% -11%
Gidm tru (60) (406) (50) -18% 8%
Doanh thu thuan 1,857 1,988 1,764 -5% -11%
Gid vén (1,416) (1,453) (1,310) -7% -10%
L3i gop 441 535 453 3% -15%
Doanh thu tai chinh 12 10 21 84% 117%
Chi phi tai chinh (19) 13 (9) -49% -171%
Trong dé: Lai vay (15) (12) 9) -35% -19%
Chi phi ban hang (47) (48) (49) 5% 3%
Chi phi quan ly doanh nghiép (50) (37) (44) -12% 21%
L3i tr HDKD 338 446 372 10% -17%
Thu nhép khac, rong 2 0 4 85% 871%
LNTT 340 447 376 11% -16%
Thué thu nhip doanh nghiép (31) (40) (32) 3% -20%
LNST 303 407 345 14% -15%
Lgiich CDTS 1 (2) 8
LNST - CDTS 302 405 337 12% -17%
Doanh thu 1,857 1,988 1,764 -5% -11%
Thirc &n chdn nubi 525 479 508 -3% 6%
Ché&n nubi heo 550 856 648 18% -24%
Chéan nubi bo 537 504 429 -20% -15%
Ch&n nubi gia cAm 245 148 179 -27% 21%
LNST 303 407 345 14% -15%
Thdc &n chan nubi. 88 97 80 -9% -18%
Chan nubi heo. 132 311 214 62% -31%
Ché&n nubi bo. 20 25 57 181% 129%
Ch&n nubi gia cam. 59 (11) 7 -88% -164%
Bién Lgi nhuan gop 23.8% 26.9% 25.7% 2% -1.2%
Bién Lgi nhuan rong 15.7% 19.9% 18.6% 3% -1%
Thdc &n chan nubi. 17% 20% 16% -1% -5%
Chan nubi heo. 24% 36% 33% 9% -3%
Chan nubi bo. 4% 5% 13% 10% 8%
Ch&n nubi gia cam. 24% -7% 4% -20% 11%

BSC Equity Research.

KQKD Q1.2026:

Trong Quy 1.2026, HPA ghi nhin Doanh thu dat 1,813 ty VND (-11 % YoY), LNST -

CDTS dat 337 ty VND (-17% YoY). Mét s8 diém nhan ddng chid y nhu sau:

*= Doanh thu mang thiic an chdn nubi dat 508 ty VND (+6% YoY) do san lugng thic
&n ban ra cho khach hang dat 46,000 tan (+11% YoY), gid bdn -4% YoY.

* Doanh thu mang chdn nudi heo dat 648 ty VND (-24% YoY) do (i) M3t bing gid heo
hai binh quan chi dat 66,000 VNDB/kg (-6% YoY) (ii) San lugng dat 110,000 con heo
thap han so vdi cung ki vi dang tdi dan sau khi cai tao trai Minh Duc.

= Bién lgi nhuin gbp -1.19 diém % so vdi cling ki ch yéu do gid ban heo va san ludng
tiéu thu heo gidm.

= Doanh thu tai chinh dat 21 ty (+117% YoY) chid yéu do 3i tién gli ngdn hang t8ng
theo mat bang chung cla i suat.

= Chi phi quan ly doanh nghiép ghi nhan 44 ty (+21% YoY) gay 4p luc khién bién Lgi
nhuén rong giam 1.3 diém % so vdi cling ki.

Bloomberg: RESP BSCV Trang | 2
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Hinh 1: Quy mé dan heo, quy mé nai ca nudc

Bao cdo cip nhat doanh nghiép
5/6/2026 — HSX: HPA

Panh gia nhanh cha BSC:

Vé KQKD Quy 1.2026, HPA d3 hoan thanh lan lugt 25% va 34% ké& hoach doanh
thu va lgi nhudn ca nam.

BSC danh gid Quy 1.2026 van kha quan. Mdc du so vdi cung ky, ty suat ldi nhuin
rong mang heo gidm, tuy nhién, HPA van duy tri ty suit 8 mic cao - dat 33% do
hudng Lgi khi tich trir hang t6n kho thiic 8n chin nudi gid thap.

BSC ky vong KQKD Quy 2.2026 gidm so vdi Quy 1 do anh hudng bdi gid dau vao
tang.

TRIEN VONG KINH DOANH NAM 2026

Gia heo di ngang 6 vung 65,000 VND/kg — 70,000 VN/kg trong ndm 2026 do
ngudn cung heo van han ché.

Tinh dén Quy 1.2026, t6ng quy m6 dan heo udc dat 32.6 triéu con (+2.5% YoY, +4%
Ytd); Trong &4, quy mé nai dé udc dat 2.1 triéu con. So sdnh v8i mudc can bang cla thi

trusng (Quy mé néi dé: 2.5 — 3 triéu con - K& hoach B Phét trién & Nong thén vao ndm
2030), va dinh du cung cGa nam 2016 (Quy mé: 4 - 4.2 triéu ndi dé) thi BSC danh gid
ngudn cung hién tai van tuong déi eo hep.

Ddénh gid cho cd ndm 2026, BSC cho rang ngudn cung heo van han ché do:

(1) Rdiro dich bénh T3 lgn Ch4u Phi (ASF) van hién hiu. (i) Tinh dén Thang 4.2026, ¢

nudc cé 514 8 dich tai 25 tinh, thanh phé véi téng s8 lon chét va tiéu hiy L& 18,737
con. Dich bénh chi yéu tdi phat 3 cdc md hinh chdn nuéi hé gia dinh ¢ quy md nha.

BSC cho rang ngquy cgd dich bénh ti€p tuc phat sinh van cao trong thdi gian tdi do

chdn nudi nhd van phd bién (udc tinh chiém 15% - 30% t6ng quy méd &an), trong khi

dd, da s8 chua ddm b3o dudc an toan sinh hoc.

Hon nifa, (i) Cubi Quy 2, gid heo dang quay trd lai 70,000 VNB/kg (+7% so vdi cubi
Quy 1). Biéu nay cho thdy ngudn cung van chua déi dao, va chiu dnh hudng bdi dich
ASF.

Hinh 2: S6 lugng ca ASF trén ca nudc
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BSC Equity Research.

Poan vi: S6 ca, Ngudn: Téng hgp
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(2) Quy dinh quan ly nganh chadn nubi ngay cang chat ché hadn, sé anh hudng tdi cac hé

chdn nubi nhd (8. Cu thé, BSC nhan th3y cic v3n ban luit gan day nhu Luit chdn
nudi hiéu luc 1/1/2025, Nghi dinh 07/2022/ ND- CP, Nghi dinh 32/2026/ND-CP . .
dang thay d&i theo hudng: (i) H6 trg cdc cd s& chdn nudi cd Ung dung c6ng nghé cao,
md hinh tudn hoan, va (i) Tang yéu cu nghiém ngdt vé tiéu chudn mdi trudng. Hién
nay, cac ndng hd cé quy md nhd, thudng khdng cd hé théng x{r ly chat thai, nudc
thai. Ty trong heo ndi clia ndng hd trong cd cdu dan ndi cd nudc giam tir 70% - 80%
nam 2019 xudng con udc tinh 30% ndm 2024 - Dir liéu B6 Nbng nghiép & Phét
trién néng thdn, Agromonitor. V4i quy dinh siét ch3t hon, khéi nay sé bi tdc déng
truc tiép - bi xUf phat, thu hep quy mé hodc bubc déng clra.

BSC nhan dinh xu hudng nay van sé ti€p dién trong 2-3 ndm tdi. Bang ching la

trong 1H.2026, Nha nudc tiép tuc x ly cdc cd s8 giét m8 khdng cd gidy phép, khdng

du diéu kién an toan vé sinh thuc phdm. DAy ciing & d4u ra chinh cta cac hd chdn

nudi nho Lé.

Trén co sd do, BSC du bdo gia heo trung binh = 64.26 nghin VNB/kg (+2% YoY)
trong nam 2026 va 62.3 nghin VNB/kg (-3% YoY) trong nam 2027.

Hinh 3: Dién bién gid heo hai tlr ndm 2020 tdi nay
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BSC Equity Research.

Dan vi: Nghin VND/kg, Nguén: Téng hdp

RUi ro gia heo c6 thé diéu chinh vao Quy 4.2027 - 2028. BSC du bdo nganh chin nudi
heo tdng cung vao 2H.2027 do cac doanh nghiép chdn nubi dang ma rong quy mé chan
nudi. BSC udc tinh nguén cung heo ndi cé thé t8ng it nhat +4% - 5% vao cudi ndm 2027.
Theo ddnh gid clia BSC, trong 3 -5 ndm vira qua, quy md ndi heo cd nudc gan di ngang 8
muc 2 -2.4 triéu nai dé. Do dd, muc t8ng cung nay cd thé du khién gid heo diéu chinh.

Bloomberg: RESP BSCV Trang | 4
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BSC s& quan sat thém d&é dua ra danh gid vé xu hudng gid heo trong cac Bdo cdo tiép
theo.

Bang 2: Thong tin cac trang trai mé rong trong giai doan tdi

Théng tin Doanh Pia Dién Quy mé: Quy mé: Tinh tran Du kién ban
trai nghiép diém tich Heo nai Heo thit ang thuong pham
Cum trai Quang R
Gia Han BAF Tri 15,000 180,000 Pang xay dung
Cum trai . . A
Thién Ph BAF Gia Lai - 2,500 30,000 Pang xay dung -
Cum trai . . A
Thanh Pat BAF Gia Lai - 5,000 60,000 Pang xay dung -
Cum trai Nghé R
Giai Xun BAF An 5,000 60,000 Pang xay dung
Trang trai | g\ ¢ Bak - 2,500 30,000 D3t coc mua -
ring xanh Lak
cumQuang | ¢ Quang - 7,200 108,000 | D3t coc mua -
Tri Tri
Dabaco Quang B3t dau khéi
DBC 85 6,200 80,000 . 2028
Quang Tri Tri cong T5.2026
Dabaco Lao . ) Khdi cdng
Cai DBC Lao Cai - 3,200 45,000 T10.2025 -
Dabaco Quang B3t dau khdi
DB 2 202
Quang Ninh ¢ Ninh 30 800 35.000 cdng T8.2025 027
Thanh Héa | DBC Thanh - 12,000 250000 | Dykendauts
Hoa vao cubi 2026
Ngubdn: Téng hop
Bang 3: S6 Liéu quy md nai ca nudc — Thu thip tir ndm 2018 - 2025
Nam 2018 2019 2020 2021 2022 2023 2024 2025
Quy mo nadi 4.0 2.6 3.0 3.0 3.0 3.1 3.1 3.2
Trong dé: Nai cu ky, 6ng ba 120 109 121 135 137
Trong d6: N&i dé 2.0 2.3 2.4 2.5 2.1

Ngubn: Téng hap. Quy md ndi bao gém: Nai cu ky, 6ng ba, Nai dé, Nai duc.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 5
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2. San lugng tiéu thu -23% yoy trong nam 2026 do (1) trai Minh Ddc cai tao lai vao
cudi ndm 2025, (2) Trai Long Ha 2 b3t dau gay l’a heo thit.

Trong ndm 2026, BSC du bdo HPA tiéu thu san lugng heo thit dat 357,000 con (-6%
YoY), sdn lugng heo giéng dat 154,000 con (-45% YoY) dén tir viéc:

(1) Trai heo Minh Buc x4y dung vao cubi ndm 2025, mat thdi gian d€ gdy quy mé dan.
Trai Minh Dlc udc tinh chiém 30% téng céng sudt xuat chuéng hién tai. Viéc trai
heo Minh BUrc cai tao, d3 dnh hudng dén quy md dan clia HPA. Trong Quy 1.2026,
t8ng san lugng heo thuong pham chi dat 64,000 con (so véi trung binh 2025:
95,000 con/quy). Vdi viéc thdi gian gy dan t8i thiéu 6 thadng, BSC cho rdng trai Minh
Duc bi dnh hudng san lugng trong 1H.2026, va chi hoat d6ng 6n dinh tir ddu Quy 3.

(2) Trai heo Long Ha 2 bat du géy dan, s&r dung heo giéng tir Trai Long Ha 1 nén gidm
san ludng. T6 hop trai heo Long Ha gbém 2 giai doan: (i) Trai Long Ha 1 (Quy md
6,000 heo nai, 11,700 heo thit) d3 di vao hoat dbng, (ii) Trai Long Ha 2 (Quy mb:
190,000 heo thit), du kién cho ra heo thusng pham vao Quy 4.2026.

Do trai Long Ha 2 |8y con gidng dau vao ti giai doan 1, nén diéu nay sé& dnh hudng
tdi téng san lugng heo gidng ndm 2026 cta HPA.

Bang 4: Thoéng tin cac trang trai cia HPA

R . .  w Dién Quy mé: Quy mé: Coéng suat xuat
b § .

Thong tin trai ia diém tich Heo nai Heo thit chudng (con)/nam Tinh trang
TrangtrailonHoa | . ca 44 1,250 9,000 36,000 D3 hoat déng
Phat Yén Bai
T i ¢ .

rang trai lon Hoa | g Ninh 91 5,000 18,000 137,000 D3 hoat ddng
Phat Bac Giang
Trang trai lgn Hoa R ~ R
SR Y 7 18, 104, Pah
Phat Thai Binh Hung Yén 40 3,750 8,000 04,500 a hoat dong
Trang trai lgn Hoa , N R
Phat Hoa Binh Phd Tho 41 1,250 9,000 36,000 Pa hoat dong
Trang trai lgn Hoa . . . R
Phat Long Ha 1 Pong Nai 56 6,000 11,700 20,000 Pa hoat dong
Trang trai lgn Hoa | Déng Nai - Du kién cho thudng
C 29 - 46,800 190,000 o e
Phat Long Ha 2 Binh Phudc ph&m cubi nam 2026
Trang trai lgn Hoa . . ~ R
Phat Minh Buic Pong Nai 86 6,000 33,500 137,200 Pa hoat dong
Téng 388 23,250 146,000 660,700 D3 hoat dong

Nguén: Téng hdp

Sang nam 2027, BSC du bao HPG tiéu thu san lugng heo thit dat 775,000 con (+24%
YoY) cha yéu do déng gép mdi tir nhad mdy Long Ha 2 (Céng suat: 190,000 con nai).

3. Chi phi thifc 8n diu vao +10% YoY, lam giam -6 diém % bién Lgi nhuin gép:

Trong Quy 1.2026, chi phi thiic an chan nudi udc tinh +10-14% Ytd. Nguyén nhéan la do
cang th3ng dia chinh tri tai My - Iran khién cho gid du tuong +11% Ytd, déng thdi, cac
chi phi van chuyén, bao hiém déu tdng. V4i viéc (i) dau tudng la sdn phdm dau vao cho

san xuit nhién liéu sinh hoc, (ii) chién tranh MV - Iran chua cé d4u hiéu két thic sém,

BSC cho ridng mat béng qgid thic 8n chan nudi sé duy tri 3 muc cao it nhat dén hét Quy
3.2026.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 6
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Théng thudng, chi phi nguyén vat liéu chiém 80% chi phi sdn xuat kinh doanh ndm 2025.
Theo chia sé, néu gia thiic 8n chidn nudi +10% thi gid von tdng +6 -7%. Trén cd s& do,
BSC du bdo chi phi thiic 8n ch8n nudi cia HPA + 8%YoY, bién (gi nhuin gbp -6 diém %
trong nam 2026.

Hinh 3: Gia khd ddu tuong (USD/Bushel) +11% Ytd Hinh 4: Gia thirc an chan nuébi tai Viét Nam +1,000
VNDB/kg trong 4T.2026 — tuong Ung 10-14% Ytd.
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Nguén: Bloomberg (M3: S A Comdty) Don vi: Triéu VND/kg. Nguén: Téng hgp
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IV. CAP NHAT DU BAO NAM 2026 - 2027

N3m 2026, BSC du phédng HPA ghi nhian Doanh thu thuan = 8,122 ty déng (+0% yoy)
va LNST-CDTS = 1,159 ty déng (-27% yoy), tusng dudng EPS FWD = 4,425 VND/CP
dua trén gia dinh t8ng san lugng heo thuosng phadm 100kg = 356,707 con (-6% YoY),
heo gidng = 154,000 con (-45% YoY) do Trai Minh Dc cdi tao va Trai Long Ha 2 lay
giéng gy dan va bién Lgi nhudn gbp = 20.0% (-6.2 diém %) do chi phi dau vao ting.

So vdi K& hoach, BSC d3t du bdo Doanh thu/Lgi nhudn lan ludt cao hon +13%/15% chd
yéu do Ban lanh dao than trong han vé san ludng heo giéng/heo thit 100 kg, gid bdn.

N3m 2027, BSC du phdng HPA ghi nhin Doanh thu thuan = 9,378 ty déng (+15%
yoy) va LNST-CDTS = 1,294 ty déng (+12% yoy), tuong dudng EPS FWD = 4,292
VND/CP dua trén gia dinh tdng san lugng heo xuit chuéng = 518,040 con (+45% YoY)
do Trai Long Ha 2 di vao hoat ddng, heo giéng = 138,600 con (-10% YoY) va bién Lgi

nhudn gdp = 19.1% (-0.9 diém %).

Bang 5: Chi tiét du phdng clia BSC

KQKD 2024 2025 2026 2027 % YoY 2025 % YoY 2026 % YoY 2027
Doanh thu thuan 6,909 8,116 8,122 9,378 17% 0% 15%
Gia v6n hang bdn (5,446) (5,985) (6,494) (7,588) 10% 9% 17%
Lgi nhuan gop 1,462 2,131 1,628 1,790 46% -24% 10%
Thu nhép tai chinh 86 50 77 140 -42% 54% 83%
Chi phi tai chinh (51) (72) (71) (92) 40% -1% 29%
Trong d6: Chi phi l&i vay (42) (60) (71) (92) 42% 18% 29%
L3i/(L6) tir CTLK - - - -
Chi phi BH (188) (194) (194) (224) 3% 0% 15%
Chi phi QLDN (157) (168) (168) (194) 7% 0% 15%
L&i tir HBKD 1,151 1,747 1,271 1,420 52% -27% 12%
Thu nhap khac, rong (7) 5 - - -161% -100%
Lgi nhudn trudc thué 1,144 1,752 1,271 1,420 53% -27% 12%
Thué& TNDN (113) (152) (110) (123) 34% -27% 12%
Lgi nhuan sau thué 1,031 1,600 1,161 1,297 55% -27% 12%
Lgiich CDTS 9) 3 2 3 -138% -27% 12%
LNST Cong ty me 1,040 1,597 1,159 1,294 54% -27% 12%
EPS 3,566 6,098 4,425 4,292 71% -27% -3%
Gia dinh chinh
Chan nudi heo
Heo thuong pham 565,873 662,896 513,632 659,594 17% -23% 28%
Heo giéng (con) 198,566 280,000 154,000 138,600 41% -45% -10%
Heo xuét chubng (con) 364,901 380,000 356,707 518,040 4% -6% 45%
Heo nai hau bi 2,406 2,896 2,925 2,954 20% 1% 1%
Gia heo (nghin VNB/kg) 58.7 63.0 64.3 62.3 7% 2% -3%
Thic 3n chan nubi
SL bdn ra ngoai (tan) 159,225 177,000 185,850 195,143 11% 5% 5%
SL ndi bé (tan) 180,000 180,000 181,523 217,852 0% 1% 20%
Gia TACN (nghin VNB/kg) 11.8 113 12.2 11.9 -4% 8% -3%
Bién Lgi nhuén gop 21.2% 26.3% 20.0% 19.1% 5.1% -6.2% -1.0%
BSC Equity Research. Bloomberg: RESP BSCV Trang | 8



BSC" B3ao cdo cip nhat doanh nghiép
5/6/2026 — HSX: HPA

V.  KHUYEN NGHI CUA BSC

BSC khuyén nghi THEO DOI d8i véi HPA vdi gid tri hdp Ly ndm tai ndm 2026 a 35,500

VND/CP (Upside +4% so vdi gid tham chiéu ngay 05/06/2026) vd8i P/E muc tiéu = 8x,

EPS FWD 2026 = 4,425 VND/CP. BSC dua ra khuyén nghi THEO DOI trong béi canh:

(1) San lugng tiéu thu heo ndm 2026 bi dnh hudng do (i) Trai Minh Dlc vira cdi tao dnh
hudng quy md dan, (i) Trai Long Ha 2 &y con giéng dé gay dan.

(2) Bién Lgi nhuén gbp ky vong gidm 6 diém % do chi phi d4u vao thdc 8n chdn nubi udc

tinh + 10% YoY.

Theo quan diém than trong, BSC st dung P/E = 8x, thdp hon P/E trung binh doanh
nghiép cing nganh DBC = 10x.

Bang 6: Dinh gid chi tiét cha HPA

Pinh gia P/E Gia tri
EPS FWD 2026 4,425
P/E muc tiéu 8x

Gid muc tiéu cla cudi ndm 2026 35,500

Dinh gid chia DBC: Loai bd di ndm 2023 - ghi nhin Quy 6 thi DBC giao dich véi P/E =
10x trong vong 5 nam vlfa qua.

Hinh 5: Dién bién P/E ctia DBC tU ndm 2020 tdi nay
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Bsc’

Bao cdo cip nhat doanh nghiép

5/6/2026 — HSX: HPA
VI. PHULUC
KQKD(Ty déng) 2024 2025 2026 2027 LCTT (Ty déng) 2024 2025 2026 2027
Doanh thu thuén 6,909 8,116 8,122 9,378 (LE)/LNTT 1,144 1,752 1,271 1,420
Gid v8n hang ban (5,446) (5,985) (6,494) (7,588) Kh&u hao va phan b 422 407 508 446
Ldi nhuan gbp 1,462 2,131 1,628 1,790 Thay déi v6n luu dong (242) 412 91) 85)
Thu nhép tai chinh 86 50 77 140 Diéu chinh khac (161) (170) (110) (123)
Chi phi tai chinh (51) (72) (71) 92) LCTT tif HDKD 1,163 2401 1579 1658
Trong d¢: L&i vay (42) (60) (71) (92)
L&i/(18) tir CTLK . . - - Tién chi mua TSCD (203) (82) (35) (45)
Chi phi BH (188) (194) (194) (224) DAu tu khic 373 (174) (23) (23)
Chi phi QLDN (157) (168) (168) (194) LCTT ti HODT 170 (256) (57) (69)
L&i tr HDKD 1,151 1,747 1,271 1,420
Thu nhap khac, rong (7) 5 - - Tién chi trd c8 tuc (1,043) (1,368) (765) (855)
LNTT 1,144 1752 1271 1,420 Tién tir vay rong (172) (338) 284 148
Thué TNDN (113) (152) (110) (123) Tién thu khéc (300) (250) . .
LNST 1,031 1,600 1,161 1,297 LCTT tif HOTC (1,514)  (1956)  (481) (707)
Lgi ich CDKKS ) 3 2 3
LNST Cbng ty me 1,040 1,597 1,159 1,294 Dong tién déu ky 706 524 713 1,753
EPS 3,566 6,098 4,425 4,292 Tién trong ki (182) 189 1,040 883
Dong tién cudi ky 524 713 1,753 2,636
CDKT (Ty déng) 2024 2025 2026 2027 Chi sé 2024 2025 2026 2027
Tién va tudng dudng tién 524 713 1,753 2,636 Kha nédng thanh toan
Dau tu ngén han 320 563 585 609 Hs6 TT ngén han 1.6 1.8 2.0 2.2
Phai thu ngan han 196 163 230 266 Hs6 TT nhanh 0.7 1.0 13 16
Hang tén kho 1,178 1,140 1,163 1,186
TS ngan han khac 80 87 94 109 Cd cdu vén
TS ngédn han 2,299 2,665 3,826 4,806 Hs6 Ng/TTS 31% 32% 35% 35%
Phai thu dai han 61 67 72 83 Hs6 Ng/VCSH 44% 48% 54% 54%
TSCD nguyén gid 4,465 4,530 4,555 4,600
Khu hao (2,963) (3,334) (3.842) (4,289) Ning luc hoat déng
TSOT nguyén giad - - - - S8 ngay HTK 79 70 65 57
Kh&u hao - - - - S8 ngay phai thu ngdn han 10 7
TS d& dang dai han 326 318 328 328
DT dai han - - - - Ti suat lgi nhuén
TS dai han khéc 487 455 573 662 Ldi nhuan gbp 212%  263%  200%  19.1%
TS dai han 2,377 2,035 1,685 1,384 Lgi nhuén LNST 15% 20% 14% 14%
Téng TS 4,676 4,700 5,511 6,190 ROE 32% 50% 32% 32%
NG phai tra 486 908 1,040 1,128 ROA 22% 34% 21% 21%
Vay ngdn han 931 593 876 1,024
Téng NG ngan han 1,417 1,501 1,916 2,152 Tang trudng
Vay dai han 19 19 19 19 Ting trudng DTT 12% 17% 0% 15%
Ng dai han khac 0 0 0 0 Tang trudng EBIT 323% 53% -26% 13%
Téng Ng dai han 19 19 19 19 Tang trudng LNTT 432% 53% -27% 12%
Téng Ng phai tra 1,436 1,520 1,935 2,171 Tang trudng EPS 427% 71% -27% -3%
Vén gép 2,800 2,550 2,550 2,550
Thing du vén - - : : SLCP luu hanh (triéu) 280 255 255 255
Vén chi khac - - - -
L&i chua phan phéi 421 608 1,002 1,442 BVPS 11,571 12,471 14,025 15,761
Lgiich CDTS 19 22 24 27
Téng VCSH 3,240 3,180 3,576 4,019
Téng ngudn von 4,676 4,700 5,511 6,190

BSC Equity Research.
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BSC" B3ao cdo cip nhat doanh nghiép
5/6/2026 — HSX: HPA

Khuyén cdo st dung

Ban bdo cdo nay ctia Céng ty C6 phdn Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bo cdo nay khéng dudc x4y dung dé cung cép theo yéu clu cla bat ky t6 chuc hay cd nhén riéng
8 ndo hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cta Ban bdo cdo nhu & nguén tham khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhitng nguén dif liéu ddng tin ciy.
Tuy nhién Céng ty C6 phdn Chidng khodn BIDV (BSC) khéng d3m bao rdang cdc nguén théng tin nay la hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bd hay mét phan
néi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhn dinh dudc dé cdp trong bdo cdo nay dua trén su cdn
nhéc c&n trong, c6ng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va l tai sdn cla Cbéng ty C6 phan Chung khodn BIDV
(BSC). Moi hanh vi sao chép, stfa d6i, in 8n ma khéng cd su déng y clia BSC déu trdi ludt. B4t ky nbi dung nao cla
tai liéu ndy cling khéng dudc (i) sao chup hay nhdn ban & b4t ky hinh thuc hay phudng thic ndo hodc (ii) dudc cung
cap néu khéng dudc su chip thudn cta Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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BSC" B3ao cdo cip nhat doanh nghiép
5/6/2026 — HSX: HPA

Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh LSi ky vong, bing tng cla chénh
l&ch gilta gid muc tiéu va gid ddng clra ngay khuy&n nghi cha ching khodn cdng véi ty suit c6 tic ky vong. Cac dinh nghia vé
khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tr 30% trd lén
MUA T6ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh L&i ky vong trong 1 ndm th4p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Biu
P. Gidm d&c Trung tam PTNC

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cdm Tu
P. Gidm d&c Trung tam PTNC
Vimo - Thi trudng Tuntc@bsc.com.vn

Khoabn@bsc.com.vn

Phu trdch Nhdm nganh — Doanh nghiép

Nhém Ngén hang, Tai chinh
Nguyén Dan Trudng
Chuyén vién phan tich
Truongnd@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat
Luu Thuy Linh

Trudng nhém, Chuyén vién phan tich cao cip
Linhlt2@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cép

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics
Pham Thi Minh Chiu
Trudng nhém, Chuyén vién phan tich cao cap

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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