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CTCP Phat trién Néng nghiép Hoa Phat

HANG TIEU DUNG
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Téng quan doanh nghiép

Buoc thanh 1ap vao ndm 2016, HPA la cong ty
con clia CTCP tap doan Hoa Phéat vé mang
ndéng nghiép. Cong ty hoat dong chinh trong linh
vure chan nubi heo, bo, ga va san xuat thire &n
chéan nubi phuc vu néi b va cung Cép ra bén
ngoai.

Chuyén vién phan tich:

DPao Héng Anh
anh.daohong@vndirect.com.vn

Pay manh mang heo hoi, hé trer bién lgii nhuan gop

Ching toi khuyen nghi KHA QUAN véi gia muc tiéu 42.300 doéng/cod
phiéu véi tiém néng tang gia 25,3% va ty suét cb tirc 8,3% dua trén ty
I& can bang gitra 2 phwong phap dinh gia P/E va FCFE.

Mrc P/E hién tai ciia HPA 1a 6,1x va chung téi cho rang cé phiéu van
con dwv dia tang gia vé&i ky vong cong ty tang trwdng chung téi chon
mirc P/E bang trung binh nganh (9,5x)

> Chung t6i dw phong doanh thu 2026 di ngang svck da 8.091 ty déng, cha
yéu do san lwong heo hoi Q1/26 - mang chinh trong doanh thu - gidm tam
thoi trong giai doan cai tao va tai dan trai Minh Brc.

> Bién LN gop dat 22,4%, gidm 3,8 diém % svck do chi phi cjéu vao tang
trwedre ap lwc gia nguyén liéu anh hwdng mot phan tir cang thang dia chinh
tri tai Trung Boéng.

Doanh nghiép c¢6 hiéu qua van hanh én dinh véi bién LN cao trong nganh

HPA 1a doanh nghiép chan nudi co Ioi thé vé chi phi van hanh thap hon mic trung
binh nganh, ddng thdi duy tri bién lgi nhuan én dinh qua cac nam. Trong do, mang
heo hoi déng vai tro trong tam va cling la mang c6 bién Igi nhuén cao nhat.

Bén canh d’c’), chan nuodi heo la linh vuc cbt 16i cla HPA dang dwgc Nha nuwéc wu
tién phat trien theo Luat Chan nuéi 2025, qua do tao dieu kién cho cac doanh nghiép
quy mo I&n mé& rong thi phan, thay thé dan cac hg chan nuéi nho lé.

Chung t6i dw phéng doanh thu di ngang svck, dat 8.091 ty ddng, do san lwgng heo
gidm khi cai tao trai Minh Dlrc dau 2026. Cang thdng Trung Dong khién gia dau vao
tang, lam bién loi nhuan gop giam 3,8 diém % xudng 22,4%. Tuy nhién chung toi
nhan thay cang thang c6 thé ha nhiét, gia TACN du kién sé gidm nhe ti cubi 2026.

Mé& rong Long Ha 2 va cai tao Minh Blrc gitip nang cao hiéu qua van hanh

Dy an trai heo Long Ha 2 dwoc ky vong la dong Iwc tang triedng chinh tir nam 2026,
v&i cong suat khoang 190.000 con/nam, van hanh theo mé hinh trai hién dai phuc
vu dan nai quy mé 1én (~4.800 con), qua dé nang téng céng suét cta HPA lén
750.000 con (+14%). Bén canh do, viéc cai tao trai heo Minh Bic ti dau nam 2026
duwoc ky vong gilp nang cao hiéu suat van hanh va gép phan cai thién bién loi
nhuan trong trung va dai han.

Dinh gia hap dan véi chi sé tai chinh manh

HPA hién dang giao dich & mtrc P/E 6,1x, thap hon dang ké so véi trung binh nganh
la 9,5x, cho thdy mirc dinh gia con twong dbi hap dan. Trong khi do, P/B & murc
3,0x cao hon trung binh nganh, phan anh phan nao kha nang sinh 16i vwot troi ciia
doanh nghiép, thé hién qua ROE dat 50,1%, cao dang ké& so véi cac doanh nghiép
cung nganh.

Chinh sach chi tra cé tirc bang tién méat hap dan

HPA la mét trong s it doanh nghiép trong nganh duy tri chinh sach cb trc tién mat
cao, v&i ty 1é chi tra dat 56,5% trong nam 2025 va dw kién duy tri quanh 30% trong
cac nam téi. Nhe d6, doanh nghiép ghi nhan ty suét cb tirc hap dan khoang 8,3%,
cao hon dang ké so v&i mat bang chung nganh (DBC ~15%, MML va BAF khéng
chi tra).

2025 2026 2027 2028
Tang trwdng DT thudn 17,5% (0,3%) 9,1% 7,5%
Tang trwéng EPS 68,6% (27,5%) 22,8% 10,7%
Bién lgi nhuan gép 26,3% 22,4% 24,6% 25,1%
Bién LN rong 19,7% 16,0% 18,0% 18,6%
P/E (x) - 9,6 7.8 7,0
Rolling P/B (x) - 0,4 0,4 0,5
ROAE 0,5 0,4 0,4 0,4
No /VCSH 0,2 0,2 0,2 0,1
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Téng quan doanh nghiép: Doanh nghiép di dau trong nganh néng nghiép

Hinh 1: Co’ cdu doanh thu theo san pham ctia HPA

CTCP Phat trién Néng nghiép Hoa Phat (HPA) dwoc thanh lap vao thang 2/2016
véi von diéu |é ban dau 1a 2.550 ty déng. HPA duoc niém yét trén Sé& Giao dich
Ching khoan TP H6 Chi Minh tir T2/2026 vé&i von diéu 1é nang Ién 2.850 ty
dong.

HPA hoat dong trong Iinh vrc ndng nghiép véi mé hinh san xuét khép kin, tap
trung vao ba mang chinh gdm chan nudi heo, chdn nudi bo va san xuét trirng
gia cAm, bén canh nén tang 2 nha may thirc &n chin nudi véi tbng céng suét
khoang 600.000 tAn/ndm. Cdng ty 1a nén tdng néng nghiép ctia Tap doan Hoa
Phat, dwoc phat trién nham tan dung nang lwc tai chinh, quan tri van hanh va
hé sinh thai nguyén liéu cta tap doan me. Trong d6, mang chan nubi heo dong
vai trd trong tam, véi 7 cum trang trai heo cé téng céng suét khodng 750.000
con/nam, quy trinh kiém soét dich bénh ché&t ché va dinh hwéng mé réng dan
theo nhu cau tiéu thu trong nwéc. Bén canh do, HPA ciing duy tri hoat déng
chan nuéi bo Uc véi 3 trang trai, cong suét khoang 150.000 con/nam, cling mang
gia cam gdm 2 trang trai, cdng suét khodng 336 triéu trirng/ndm, gép phan da
dang héa nguén doanh thu va gidm phu thudc vao mét nhém san phadm don 18.

Nhin chung, hoat déng kinh doanh ctia HPA gan v&i nhu cau tiéu thu thuc phém
thiét yéu tai Viet Nam, trong khi loi thé quy mé va nang lwc kiém soat chudi cung
(rng giup cdng ty nang cao hiéu qua van hanh trong dai han. Bén canh dé, co
céu cd dong co dac gitp doanh nghiép kiém soat hoat dong tét hon.

Hinh 2: HPG la cd déng I&n cta cong ty (95%)
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BTACN OBd O0Ga mHeo mKhac ®CTCP Tap doan Hoa Phat

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: Sw kién chinh ctia doanh nghiép

2016 2017 2018 2019-2020  2021-2022 2023 2024 2025 2026
* * * . - g . * e >
. - . i s R . 3 " i3 A 4 ia 5 & Niém vyét trén
Thanh lap Xay dung  Ban ra  Hoan thanh - M& rong trang Sénlwongtreng  Gidm von disu Giam von dieu i T
doanh nha may heo dau trang trai gia trai heo dau tién wvuot 16 xudng 2.8 lé ?cu(i,ng 2,55 Sap HOSE tir
nghiép chan  TACN Ddng  fién cdm  Phu - Tang quy mé 300 triéu qué nghin ty nghin ty théng 2/2026

nudi Hoa Nai, cdng

Phat suat
Xay dung 300.000
nha may  tan/nam
TACN Hung

Yén, cbng

suat 300.000
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Tho, quy md dar] nai nhap
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M6 hinh kinh doanh caa doanh nghiép

Hinh 4: HPA cht yéu tap trung vao md hinh kinh doanh 2F (Feed-Farm)
Mé hinh kinh doanh 2F ctua HPA

San xuat thirc an chan
nuoi

Nguyén liéu dau vao

Chéan nuobi Giét mé & ché bién

Kénh ban hang

. a L ) 6 trai nuoi heo: cong suéat Nha may giét mé va ché
Viét Nam Nhaﬁ, K:a” 2 nha may TACN: 750.000 heo thit/ nam bién thit Cac cira hang ban I&, ban si
(chinh) Nha may Hung Yén: Chg truyén théng
3000.000 ta_n.'nam. N L Nha ban Ié hién dai
Nha may Ddng Nai: 300.000 1 Trai gia cam: 1,5 triéu ga Nha ban si
Ng6, Iia mi, dau twong, t&n/ nam deé va 336 triéu trikng

san.
3 trai chan nudi beé: céng
suat 150.000 con bo

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2026/27: M6t nam tai tao nén, mé réong dw dia ting trwdng

Hinh 5: Dw phong KQKD giai doan 2026-27

(Ty déng)
Doanh thu thuan

TACN

Heo hoi

Bo
Gia cadm
Lei nhuan goép

Bién LN gop

Chi phi BH&QLDN
LN trwéc thué va lai vay

Bién LN trwéc thué va lai vay

Chi phi tai chinh rong
Lei nhuan trwéc thué
Bién LN trwéc thué

LN sau thué

Bién LN sau thué

LN céng ty me

2025
8.116

2.002

3.426

1.915
773
2.131

26%

362
1.747
22%
(22)
1.752
22%
1.600
20%
1.597

Dw phéng svck
2026 2027 2026 2027 Giai thich
8.100 8.868 (0%) 9%
Doanh thu méang TACN gidam do nhu
1935 2049 (3%) 6% cau tiéu thu ndi bé tam thoi thap
’ ' . ° hon, khi san lwgng heo hoi giam
trong giai doan cai tao va tai dan.
Doanh thu mang heo hoi Q1/26
gidm do san lwgng ban ra tam thoi
chiu anh hwéng tlr qua trinh cai tao
o o, Vatai dan trai Minh Blc; tuy nhién,
3.226 3.636 (6%) 13% day la bwdce di can thi€t nham nang
cao nang suat dan va tao dv dia
phuc hoi san lwgng trong cac quy
sau
2.151 2.379 12% 11%
788 804 2% 2%
1.821 2.169 (15%) 19%
. . Chi phi nguyén liéu dau vao va
22% 24% -3,8diém%  2,0diém % logistic tang gay ap Iwc 1én bién LN
gop
359 384 (1%) 7%
1.444 1.766 (17%) 22%
18% 20% -3,7diém% 2,1 diém %
(18) (18) (17%) 1%
1.446 1.766 (17%) 22%
18% 20% -3,7diém% 2,1 diém %
1.301 1.590 (19%) 22%
16% 18% -3,7diém% 1,9 diém %
1.298 1.586 (19%) 22%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thi trwéng thire an chan nuéi Viét Nam duy tri téc dé tang trwdng déu

Thi trwdng thire &n chan nudi Viét Nam van con dw dia tang truédng trong trung
va dai han hé tro bdi: 1) qua trinh chuyén dich tir chan nudi nhé & sang md hinh
trang trai cong nghiép; 2) nhu cau thit heo/gia cAm 6n dinh va dinh huwéng phat
trién ch&n nudi quy md 1&n. Theo D& &n phat trién cong nghiép ché bién thirc
&n chan nudi dén nam 2030, san lwong thirc an chdn nudi cdng nghiép cda Viét
Nam dwoc dat muc tidu dat 24—25 triéu tAn vao ndm 2025 va 30-32 triéu tan
vao ndm 2030 (CAGR 4-5%), dap trng t6i thiéu 70% tdng nhu cau thirc &n chén
nuoi.

Hién nay, phan Ién lwgng TACN dugc phuc vu cho mang heo hoi va gia cam
ma Viét Nam la qubc gia tiéu thu heo hoi I&n thir 4 trén thé gi¢i ndm 2025, theo
OECD ti lé tang trwdng tiéu thu heo hoi tang 3,7% trong cac nam téi. Bén canh
do, mang chan nubi ga cling dwoc ky vong tang trwedng 5%. Nhé vay chung toi
ky vong mang thirc &n chan nudi co téc dd tang trwdng kép hang ndm ~4-5%.
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Hinh 6: Hau hét san lweng TACN phuc vu mang heo va ga Hinh 7: San lweng tiéu thyu heo va ga tai Viét Nam ting trwéng déu (%)
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Ngudn: VNDIRECT RESEARCH, ChannuoiVietNam Ngudn: VNDIRECT RESEARCH, TONG CUC THONG KE
Cac doanh nghiép FDI san xuat TACN gay ap lwc thi phan 1&én cac doanh
nghiép trong nwéc
Theo Téng cuc théng ké nadm 2023, mac du sé lwong doanh nghiép FDI san
xuét TACN chi chiém 1/3 sé lwong nha may nhwng lai chiém 60% san lwong
san xuét TACN trong khi 40% con lai nam & doanh nghiép ndi dia. Diéu nay
phén anh du dia phat trién cho cac doanh nghiép ndi dia ndm & nang lwc ndi tai
cua doanh nghiép.
Hinh 8: Cong suét san xuat TACN tai cac nha may & Viét Hinh 9: Co’ c4u san lwgng TACN cihia Viét Nam nam 2023
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, TONG CUC THONG KE

Nhin chung, nganh thirc &n chan nudi khéng con 1a thi trwdng dé tang trwdng
dbi v&i cac doanh nghiép san xuét thuan tiy do canh tranh trong nganh & murc
cao, trong khi bién loi nhuan tiép tuc chiu ap lwc tlr bién ddng gia nguyén liéu
dau vao nhw ngd, lta mi, dau twong va khd dau twong. Hién nay, Viét Nam van
phu thudc 16n vao ngudn nguyén liéu nhap khau. Theo dy bdo ctia USDA, san
lwong ngd ndi dia nién vu 2025/26 chi dat khoang 4 triéu tan, thAp hon dang ké
so v&i nhu cau nhap khau khodng 11,8 triéu tn. Bén canh do, san lwong dau
twong trong nwéc chi dap ng khoadng 10% nhu cau, trong khi lta mi gan nhw
hoan toan phai nhap khau. Biéu nay cho thdy nhu ciu nguyén liéu dau vao cho
nganh TACN van & mc cao, trong khi ngudn cung trong nwéc chwa da dap
ong.

Chung t6i dw phéng bién lgi nhuan nganh ndm 2026 dwoc duy tri én dinh nhe
gia nguyén liéu dau vao duy tri & mirc nén thdp. Theo bao cdo CMO thang
4/2026, gia nguyén liéu dau vao chinh chi tang nhe khoang 2-3% svck trong
nam 2026-27, phan anh tac ddng gian tiép tlr cdng thang dia chinh tri tai Trung
Déng trong khi nguén cung van con déi dao.
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Hinh 10: Gia nguyén liéu san xuat TACN dwoc nhap khau

12/06/2026

Hinh 11: Gia nguyén liéu dau vao dw phéng tang nhe va duy tri & murc
néen thap theo bao cdo CMO thang 4 nam 2026 (%)
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Ngudn: VNDIRECT RESEARCH, B&o cao CMO thang 4/2026

M6 hinh 2F giup HPA duy tri 6n dinh san lwong tiéu thu TACN

M6 hinh 2F — Feed & Farm giup HPA gidm sw phu thudc vao thi trwérng TACN
thwong mai, noi cac doanh nghiép FDI chiém wu thé vé quy mé va hé théng
phan phéi. Thay vi canh tranh tryc tiép dé& ban thirc &n chan nudi ra thj trwong,
HPA st dung san lwong TACN ndi bd dé cung cép cho hé thdng trang trai heo,
bd va gia cAm clia minh. Bdng thdi, viec phan bé hai nha may TACN & mién
Bé&c va mién Nam vé&i céng cong xuat 600.000 gitip doanh nghiép khéng chi dap
&¥ng dd nhu cau ndi bd ma con cung &ng va ban ra bén ngoai. Bén canh do, chi
phi duy tri & mdc nén thap gitp bién lgi nhuan mang nay duy tri 6n dinh va tang
trwdng bén virng.

Doanh thu mang TACN du kién gidm nhe 3,3% svck trong nam 2026 mét phan
do nhu cau tiéu thu néi bd thap hon, khi san lwgng heo hoi tam théi chiu &nh
hwéng tlr qua trinh cai tao va tai dan. Tuy nhién, doanh thu ky vong phuc héi t
nam 2027, dat khodng 2.050 ty déng, nh& san lwong heo hoi tang tré lai va
dong gop tlr dw an Long Ha 2. Bién LN mang TACN duy tri & mirc tich cie, dat
16% nam 2026 va cai thién Ién 18% nam 2027, phan anh kha nang kiém soat
chi phi nguyén liéu va hiéu qua van hanh trwéc nhirng bién ddng cang thang tai

Trung Bong.

Hinh 12: Hé théng nha may TACN tai ca mién Bac va mién Nam
gitp Hoa Phat dap (png nhu cau trén toan quéc

Hinh 13: Doanh thu va bién LN mang TACN (sau trir n6i bd) duy tri tang
trwéng 6n dinh

Cong xuét

Nha may Khu vuwc (tAn/nam) Coéng nghé
TACN Hoa Phat  Hung Yén 300.000 Day chuyén
Huwng Yén (Mié&n Bac) : san xuét tién
TACN Hoa Phat  Déng Nai tién dén tu
Dbdng Nai (Mién Nam) 300.000 Dan Mach

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 15: Ty Ié doanh s6 ban heo hoi tai Viét Nam

12/06/2026

Thi trweong tiéu thu heo tai Viét Nam la mét trong nhirng thi trweéng I&n
nhét thé gi&i

Thit heo 1a ngudn thwc phdm quan trong trong khau phan &n clta nguwoi Viét
Nam. Theo USDA, Viét Nam |Ia mdt trong nhirng thi triedng tiéu thu thit heo Ion
nhéat thé gidi, véi mie tiéu thu binh quan dau nguoi dat gan 39 kg/ngudi/ndm
trong nam 2025, tang khoang 5,4% svck. Tinh tlr 2021 dén 2025, ty |é ting
trwdng kép cla san lwong tiéu thu heo hoi khoang 5,4% trong khi do, san lwgng
san xuat heo hoi c6 mirc ting trwdng kép ~8,0%. Trong giai doan t&i, theo
OECD san lwgng tiéu thu heo hoi ctia Viét Nam dwoc dw bao tang trwdng kép
~3,7% hang nam cho thdy muc do tang trwdng 6n dinh cta nganh chan nubi
heo.

Hinh 14: San lweng tiéu thu heo tai Viét Nam tang déu hang ndm
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48 5,18
4
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= San [wong san xuét (triéu tn) San lweng tiéu thu thjt heo (kg/ngwoi/nam)

Ngudn: VNDIRECT RESEARCH, TONG CUC THONG KE

Hién nay, cac hd ndng dan san xuét heo van chiém phan 16n san lwong heo tai
Viét Nam. Tuy nhién, Ludt Chan nudi cé hiéu Iwc ttr nam 2025 that chat cac yéu
ciu vé quy md, mat dd va hd trg wu tién cho cac doanh nghiép chan nudi quy
mé I&n, tv d6 han ché lgi thé ctia cac hd chdn nudi nhd 8. Ty 1& hd chan nudi
nhé 1é gidm dang ké tr 51% nam 2024 xudng 40% 2025 cho thay hiéu qua cla
luat mai. Trong bdi canh nay, cac doanh nghiép nhw HPA dwoc ky vong sé c6
loi thé canh tranh r rét hon.

Hinh 16: Céng suat heo hoi cia cac doanh nghiép tai Viét Nam (con/nam)

90%

60%

30%

0%

0
S 55% 51%
40%

2022 2023 2024 2025

MHO chan nuéi  ®Doanh nghiép

Ngudn: VNDIRECT RESEARCH, TONG CUC THONG KE
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Theo thdng ké ctia AgroMonitor, dan nai Viét Nam c6 khoang 2 triéu con (doanh
nghiép chiém 44%), cac doanh nghiép FDI dang ndm thj phan ap dao & nganh
chan nudi heo Viét Nam. Tinh dén nay, C.P. Viét Nam dang 1a doanh nghiép c6
quy md dan nai Ién nhat nganh (350.000 con, chiém 16% tdng dan), tiép theo
dé la Cj véi quy md 103.000 con va Japfa 41.000 con.

Bén canh dé, cac doanh nghiép néi dia van dang nd lwc mé rdng quy mo chan
nudi. Xu hwéng mé rong ctia nhém doanh nghiép sé tiép tuc lam thay ddi ciu
trdc cung cta nganh heo hoi theo hwéng tap trung hon, gitp kiém soat dich
bénh hon, hé tro ngudn cung n dinh vé trung va dai han.

Ky vong gia heo hoi neo & mirc cao, hé treo doanh thu cho doanh nghiép

Trong ndm 2025, dich bénh lan réng khién hon 1,2 triéu con heo bj tiéu hay,
wéc tinh khodng 3,8% téng dan heo ca nwéc. Trong khi d6, diéu kién thoi tiét
bét lgi lam gian doan qua trinh tai dan. Dién bién nay khién nguén cung heo
trong nwéc suy gidm dang ké cudi nam 2025. Ddng thdi, nhu cau tiéu thu ting
cao trong dip Tét va mua I& hoi da day gia heo hoi tdng manh trong dau nam
2026.

Hinh 17: Sé heo bi tiéu hly ting dot bién trong nam 2025 Hinh 18: Gia heo hoi ba mién giao dich & mirc cao (déng/kg)
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I SO 6 dich S06 heo bi tiéu hdy (nghin con) Mién Nam — = =Trung binh 3 n&m
Ngudn: VNDIRECT RESEARCH, TONG CUC THONG KE Ngudn: VNDIRECT RESEARCH, CHAN NUOI VIET NAM

Tinh dén cubi Q1/26, san lwong heo hoi tdng 8% svck 1én khoang 1,4 triéu tan,
twong dwong ~26% san lwgng nam 2025, phan nao bu dap thiéu hut ngudn
cung cudi nam trwdc. Theo USDA, tiéu thu thit heo ndm 2026 dw kién tang 3%
nh& nhu cau ndi dia cao. Vi vay, ching t6i du phéng kha nang ngudn cung phuc
héi cham khién gia heo hoi duy tri & mdc cao trong nira dau nam 2026, ~62.000
ddng/kg (+5,5% svck).

HPA tiép tuc tap trung vao mang heo hoi, lay 1am cha lwc ctia cong ty

Vi nhu ciu heo hoi tdng manh va xu hwéng cac doanh nghiép chdn nuéi quy
mo 1&n tiép tuc 14y thi phan tir hd néng dan nhé 1é, chung t6i ky vong HPA van
duy tri tang trwdng san lwgng trong ndm 2026. Tuy nhién, viéc cai tao trai Minh
DPlrc, mét trong nhikng trai heo I&n ctia HPA va chiém khoédng 20% téng cong
suét, da lam gian doan san lwong heo hoi trong Q1/26. Do d6, tbng san lwong
ca nam chi dy kién ting nhe 3,4% svck. Bén canh dé, ching téi dw phéng gia
vbn hang ban tang 3% svck do &nh hwéng tiv cang thang tai Trung Déng, khién
bién LN nam 2026 giam con 27% trwéc khi phuc hdi tré lai trong ndm 2027.
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Hinh 19: Doanh thu va bién LN mang heo hoi ndm 2026/27 bi anh hwéng do chi phi dau vao

4.000
3.500
3.000
2.500
2.000
1.500
1.000
500

0

40%
35%
30%
25%
20%
15%
10%
5%

1l

2023 2024 2025 2026 2027
= Doanh thu mang heo hoi (VNDbn) Bién LN gop (%)

0%
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Phan |é&n thit bo cta Viét Nam phu thudc vao nhap khau

Theo OECD, san lwgng tiéu thu thit bo tai Viét Nam nam 2025 dat 4,5 kg/nguoi,
cao hon murc trung binh chau A 1a 3,9 kg/nguw®i. Tuy nhién, mirc tiéu thu nay
van thap dang ké so vé&i cac quéc gia phat trién, phan anh dv dia tang trwdng
con I&n cho nganh chan nudi bo tai Viét Nam. Hon nira, OECD ciing dy bao
nganh bo Viét Nam sé& ghi nhan tang trwédng mét chir sb trong nhirng nam téi,
v&i CAGR 4,1% trong giai doan 2024-2033, dwoc hé tro bdi thu nhap tang va
tang 16p trung lvu mé rong.

Theo Tdng cuc Hai quan, ngudn cung bo tai Viét Nam van phu thudc Ién vao
nhap khau, chi yéu tr Uc chiém 68%, Canada chiém 19% va céc thi trwong
khac. Trong ndm 2024, thit bd nhap khau chiém khoang 60% téng ngudn cung,
cho thay nguén cung ndi dia hién van chwa dap ¢ng da nhu ciu tiéu thu trong
nwéc, qua do tao du dia tang trudng dang ké cho cac doanh nghiép chan nudi
bo quy mé lon.

Hinh 20: Tiéu thu thit bo binh quan dau ngwei (kg/ngwdi/nam)
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Nguén: VNDIRECT RESEARCH, OECD

Rao can nganh cao tao lgi thé canh tranh cho HPA trong cung tng bo Uc

Thu nhap nguwdi dan gia tdng dang thic day nhu cau tiéu thu cac san pham thit
bo chat lwong cao, dac biét 1a bo Uc. Tuy nhién, nganh chan nudi bo cé rao can
gia nhap 1&n do yéu cau vén dau tw ban dau cao, chu ky san xuét dai va thoi
gian thu hdi vén cham, d6i hdi doanh nghiép phai c6 nén tang tai chinh én dinh.

Bén canh d6, hoat ddng chan nudi bd can quy dat Ién dé phat trién trang trai,
ddng thei chiu nhiéu yéu cau phap ly lién quan dén quy hoach, chuyén déi muc
dich s dung dat va tiéu chuan méi trwdng. Nhivng yéu té nay khién ngudn cung
ndi dia khd mé réng nhanh trong ngan han va tao lgi thé cho cac doanh nghiép
da c6 sén quy md, hé thdng trang trai va nang lwc van hanh.

10
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Hinh 21: Gia tri nhap khau bo Uc (trigu USD) Hinh 22: Bang so sanh cac doanh nghiép nu6i bo thit tai Viét Nam
Quy mé san 2 A
160 145 Khu vwc X4t (con) Nguon nhap
140
120 THACO Agri Mién Trung 69.000 Bo Uc nhap
98 99
100 87
80 HPA 3 mién 42.500 Bo Uc nhap
60
40 Vinabeef Mién B&c 10.000 B thit
20
0
2021 2022 2023 2024
Ngudn: VNDIRECT RESEARCH, Agromonitor Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP

Trong béi cdnh d6, HPA s& hiru lgi thé canh tranh nhé néng lwc cung (rng bd
Uc bn dinh va mang luéi phan phdi phi khép ba mién. Nhu cau tiéu thu thit bo
tiép tuc ting trwdng trong khi hiéu qua chan nuéi trong nwéc con thap, dan dén
quy md dan cé xu hwéng thu hep (tinh dén thang 5/2026, tbng dan trau gidm
5,5%), khién nguén cung cé dau hiéu thiéu hut. Trong khi d9, thi hiéu tiéu ding
van chi yéu tap trung vao bo Uc, qua do tao diéu kién thuan loi dé cac doanh
nghiép c6 nang lwc cung rng nh HPA mé rong san lwong va gia tang thi phan.
Trén co s& nay, ching téi dw bao san lwong bo clia HPA ndm 2026 c6 thé tang
khoang 12% so v&i cling ky, cung vé&i mirc tang gia ban khoang 3% nho ap lyc
thiéu hut nguén cung.

Hinh 23: Doanh thu va bién LN mang thit bo
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nhu cau tiéu thu trieng dwore dw kién tang tredng 6n dinh

Thi trwdng trieng Viét Nam dang buéc vao giai doan ting trwdng n dinh, duwoc
hd tro bdi quy mé dan sb 16n, xu hwdng tiéu dung thuwe phdm gidu dam va sy
dich chuyén tir chan nuéi nhé 1é sang mé hinh trang trai cdng nghiép. San lwong
trieng ca nuwéc dat khodng 20,2 ty qua ndm 2024, tang khoang 5,0% YoY; dén
nam 2025, san lwong wéc dat khodng 21,4 ty qua, tang 5,3% YoY. Diéu nay
cho thdy nganh trirng van duy tri téc do tang trwdng kha bén vieng, twong duwong
khoang 5 - 6%/n&m trong giai doan gan day.

M&c du san lwong tdng déu, mdc tiéu thu tring binh quan dau nguoi tai Viét
Nam van con thdp so v&i chuan qubc té. Theo di liéu dwoc dan béi REP
Biotech/AgroMonitor, nam 2024, Viét Nam tiéu thu khoang 198 qua/ngw&i/nam,
thdp hon mdc trung binh toan cau khoang 250 - 300 qua/ngudi/ndm. Khoang
cach nay cho thdy duv dia tang trwdng dai han van con dang ké, dac biét khi
ngudi tiéu dung ngay cang quan tam tdi protein gia hop ly, tién loi va dé ché
bien.

Hinh 24: San lweng san xuét trieng ga ting manh trong nadm 2025 Hinh 25: Tuy nhién tiéu thu trieng chi tang nhe
23,5%
10,3% 198
195
191,5
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= S2n lwong san xuét (ty qua)

Ngudn: VNDIRECT RESEARCH, Agromonitor

San lwong san xuét svck

= Tiéu thy tr’ng (qua /nguwdi/nam)
San lwong tiéu thu svek
Ngudn: VNDIRECT RESEARCH, CHAN NUOI VIET NAM

Co cAu nganh trirng dang c6 sw dich chuyén tlr sdn phdm phd théng sang cac
dong trirng c6 kiém soat chéat lwong tét hon, truy xuét ngudn gbc rd hon va bao
bi hién dai hon. Hién nay, dong trirng giau tring gidu omega-3, trirng bé sung
vitamin E, trirng danh cho tré em va ngudi 1&n tudi dang la dong luc tang trudng
cho nganh trieng Viét Nam, hd tro cho cac doanh nghiép nhw HPA c6 nhiéu dw
dia s&n xuét trirng.

Buwéc sang ndm 2026, nganh tri'ng dwoc hd tro béi nhu cau tiéu dung duy tri
4n dinh, cung vé&i nhu cau nhap khiu tr Campuchia tang cao do xung dét véi
Théi Lan, trong béi canh gia thirc &n chan nudi it bién dong. Tuy nhién, viéc tai
dan manh tir nira cubi ndm 2025 c6 thé dan t&i tinh trang dw cung cuc bo trong
nhirng thang ddu ndm 2026. Theo AgroMonitor, ngudn cung trirng ga ndm 2026
dw kién chi tang nhe khoang 0,6% svck dat gan 13 ty qud, v&i ca tri'ng cong
nghiép va trirng ga ta déu ghi nhan téng trwéng.

Hién nay, xuat khau trixng méi chiém khoang 1% tdng san lwong, thap hon dang
ké so v&i nang lwc san xuat ca Viét Nam. Pay |a dw dia ting trudng dai han,
d&c biét khi doanh nghiép c6 thé dap (ng cac tiéu chudn ngay cang khéat khe vé
an toan thuc phdm, phc loi déng vat, kiém dich va truy xuét ngudn géc.

12
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HPA hwéng loi tir chat lwong trieng 6n dinh, phu hop v&i xu hwéng nguei
tiéu dung wu tién thwe pham sach va an toan

Chung t6i dw phong gia ban trieng binh quan tang nhe khoang 2% svck, dat
2.300 dbng/qua, dwoc hd tro bdi nhu cau tiéu thu 6n dinh va xu hwdng nguoi
tiéu dung wu tién cac san pham trirng sach, cé ngudn gbc ré rang. Tuy nhién,
do c6ng suét cac nha may trirng ctia HPA hién da van hanh téi da, tang trwéng
san lwong trong ngdn han sé twong déi han ché. Theo d6, doanh thu mang
trieng du kién tang khoang 2% svck, chi yéu dén tir yéu tb gia ban. Tuy nhién
chi phi san xuét

Hinh 26: Doanh thu va bién LN mang trirng ga
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhin chung, HPA theo duéi chién lwoc mé réng twong ddi than trong, tap trung
vao cac mang c6 dong gop doanh thu I&n va bién Igi nhuan cao (heo va thic
&n chan nudi), thay vi m& réng dan trai. Trong d6, chan nudi heo va san xuét
TACN tiép tuc 1a hai trong tdm d4u tw chinh, pht hop véi dinh hwéng cang cb
chudi gia tri khép kin, gia tdng mrc d6 tw chd dau vao va kiém soét tét hon bién
doéng gia vén. Bén canh do, viéc mé réng quy mé dan bod va nang cap mang gia
cam — trieng chd yéu dwa trén nén tang trang trai hién hiru, cho thdy doanh
nghiép wu tién ti wu hiéu suét tai san hon la gia tdng don bay dau tw qua nhanh.
Chién lwoc nay gilp HPA duy tri dv dia ting trudng san lwong trong giai doan
2025-2032, déng thdi han ché rai ro van hanh trong bdi cdnh nganh chan nudi
van chiu anh huéng bdi bién dong gia nguyén liéu, dich bénh va chu ky gia ban.

13
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Hinh 27: Ké hoach mé réng ctia HPA dén nam 2032

12/06/2026

Cong suat hang nam (nghin con)

ﬂ
Chén nudi heo — -

Cdng suat TACN (nghin tAn/nam)
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_=m R
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Gia cdm va trirng
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Dau tw m& rong trang trai moi:

Mién Nam

Trang trai Long Ha 2 di vao hoat dong nam 2026: 46.800 heo giéng
1 trang trai gidng hat nhan (heo cu ki & dng ba)

1 trang trai heo nai

Mién Bac

1 trai nai va heo thit

Cong suat hién tai di kién s& dat mirc str dung téi da trong giai doan
2030-2032 ( I& St dung nam 2024 12 56.5%).

1 nha may san xuét TACN moi droc 16n ké hoach xay dung vao nam
2030 va bat dAu van hanh tir nam 2032

Md rdng quy mé dan tai cAc trang trai hién hitu

Tim kiém co héi dé tiép tuc mé réng quy mé dan

=> Nang tong cong suét bo 1én 73 nghin con nam 2030 v6i mirc tang
truédng kép hang nam 13,4% thé hién ké hoach mé réng thi phan
nganh bd clia doanh nghiép

Déu trr ndng cap/thay thé may mac va thiét bi tién tién hon

Duy tri vi thé #1 ddn dau thi phan triing sach tai mién Bac

Pa dang héa sang thit gia cam va cac san pham phu khéc dé gia tang
nguon thu

Nang téng cong suét 1&n 900
nghin con heo nam 2030 v&i mic
tang tredng san lwong kép hang
nam 3,7% phu hgp véi du phdng
tang trirdng todn nganh heo.

Doanh nghiép dw kién st dung
hét cong sudt nha may TACN
trong ndm 2030, néng mic tw
chi TACN, gidm rdi ro bién déng
gia nguyén liéu va hé tro bién lgi
nhudn mang chan nudi

M& réng fai frang ftrai hién hitu,
tan dung nang lwc van hanh san
c6 dé tang thi phan bo.

Tép frung véo viéc néng clp cac
thiét bi trong nha may gitip doanh
nghiép gitr vi thé dén dau trimg
sach, dong thoi da dang héa san
phdm gia cAm d& mé réng ngudn
thu.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i cho rang tang trwdng san lvong heo hoi ctia HPA trong 2026 dwoc
hd tro béi hai déng lwe chinh cdng suat méi tlr Long Ha 2 va sy phuc héi cta
trai Minh Dlrc sau cai tao:

Sau khi hoan thanh dw an Long Ha 2, tdng c6ng suét thiét ké toan
trai ciia HPA du kién ting trwdng 14% dat mirc 750.000 con. Chang
tdi woc tinh do giai doan nay trai van chwa di vao 6n dinh nén chi
doéng gop ~4% doanh thu nam 2026 va tadng dan vao cac nam sau

khi hiéu suét van hanh cai thién.

Trai Minh Btrc sau khi hoan tat cai tao vao Q1/26 dw kién van hanh
on dinh tré lai tr Q3/26, tiép tuc dong gop khoang 22% doanh thu
heo hoi ndm 2026 va ky vong trai sé hoat déng hiéu qua hon nang

cao cdng suét hon trong giai doan t&i.

14
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Phéan tich tai chinh: Stc khoe tai chinh lanh manh

Ty I& chi phi BH&QLDN/doanh thu cta HPA duy tri 6n dinh va c6 xu hwéng
gidm, phan anh hiéu qua quan ly chi phi trong hoat ddng san xuét va kinh doanh.
So véi cac doanh nghiép cung nganh, HPA dang van hanh vé&i mire chi phi
BH&QLDN thap, minh chirng cho nédng lwc quan tri chi phi vot troi.

Hinh 28: Kha nang quan ly chi phi caa HPA duy tri hiéu qua Hinh 29: HPA cé ty |& chi phi BH&QLDN/ doanh thu thap hon cac
doanh nghiép mang heo hoi (%)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
HPA cai thién hiéu qua quan tri von lwu déng trong nam 2025, thé hién qua DSO
gidm xudng 7,3 ngay va DIO gidm xudng 69,5 ngay, trong khi DPO tang manh
lén 33,9 ngay. Piéu nay cho thay doanh nghiép thu tién nhanh hon, giam thoi
gian ton kho va tan dung tét hon tin dung t& nha cung cép.
Hinh 30: HPA quan tri vén lwu déng hiéu qua Hinh 31: Thi gian trung binh phai thu khach hang duy tri tét so v&i cac
cdng ty cung nganh (ngay)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Theo s lieu nam 2025, HPA vuot troi vé kha nang sinh |&i v&i bién lgi nhuan
gop dat 26,3%, cao hon dang ké so v&i BAF (13,5%) va DBC (18,4%), déng
thdi phan anh hiéu qua van hanh ndi bat. Loi thé nay chd yéu dén tir mang chén
nudi heo, noi HPA dat ndng suét sinh san 33 - 34 con/nai/ndm cung hé sb
chuyén ddi thirc &n (FCR) & murc 2,8 — tét hon so vé&i mét bang chung nganh
(28 - 30 con/nai/ndm va FCR 3,0 - 3,2). Nhé d6, doanh nghiép ti wu dwoc hai
yéu tb chi phi cbt 16i 1a con gibng va thirc &n, qua dd duy tri bién loi nhuan &
murc cao.

ROE trung binh 3 ndm gan nhat cia HPA dat 29%, ROA trung binh 3 ndm cla
HPA dat gan 20% cao hon nhiéu so véi cac doanh nghiép cung nganh. Két qua
nay cha yéu dén tir chién lwoc chon loc con gibng chét lwong cao két hop véi
mé hinh chan nudi tap trung, gitp doanh nghiép kiém soat chat ché chi phi dau
vao, dic biét 1a chi phi con gibng va thirc &n, qua d6 nang cao hiéu qua hoat
doéng va tdi wu hoa loi nhuan.

Hinh 32: HPA cé bién LN gép tét so vé&i cac doanh nghiép cung Hinh 33: Kha nang sinh 1&i vwot tréi so véi cac doanh nghiép cung
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Khuyén nghi Kha quan vé&i gia muc tiéu déng

Hinh 34: Tém tat dinh gia

Chung t6i khuyén nghi Kha quan véi tiém néng téng gia 28% |én 43.300. Dinh
gia cla ching t6i dwa trén phwong phap két hop trong sé bang nhau gitra
phwong phap FCFE va P/E:

e Mb hinh FCFE 5 n&m: Chung tdi st dung muc 13i suat 3,6% (dua trén
loi suét trai phiéu ky han 10 nam) va phan bu rdi ro thj trwéng la 9,16%
theo M6 hinh Damodaran cap nhat ngay 1/4/2026.

e Dinh gia P/E: H& s6 P/E muc tiéu ché HPA nam 2026 bang trung binh
nganh (9,5x)

Hinh 35: Binh gia theo hé sé (P/E)

Phwong phap Gia Ty trong ?}l’atrtzr?g P/E
: EPS (VND 4.541
FCFE 41.685 50% 20.843 ( )
P/E 9,5
P/E 42.919 50% 21.459 . .
} ) Gia muc tiéu 42.919
Gid muc tiéu 42.300

Ngudn: VNDIRECT RESEARCH

Ngudn:

VNDIRECT RESEARCH

Hinh 36: Cac gia dinh

Hinh 37: Gia muc tiéu

Chi phi str dung vén Phwong phap DCF (Ty déng) Gia tri
Beta 1,0 Gié trj hién tai cGia dong tién tw do 5.120
Phan bu ri ro thi trwong 9,2% Gia trj hién tai cGa nam cudi md hinh 5.875
Lai suét phi rdi ro 4,3% Gia tri doanh nghiép 10.995
Chi phi vén CSH 13,2% Tién va twong dwong tién 913
Chi phi st dung no 7,0% Téng no 615
Thué DN 5,0% Gié trj vén CSH 11.880
WACC 11,4% SL ¢b phiéu (triéu) 285

Gia cb phiéu (déng/cp) 41.685

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 38: Dinh gia DCF — Tém tét dong tién tw do (FCF)

(Ty déng) 2026 2027 2028 2029 2030 2031
CFO 1.540 2.063 2.138 2.027 2.180 2.602
- CAPEX -618 -791 -790 -795 919 -1.775
+ No rong 3 56 50 54 61 64
Dong tién tw do cé phiéu 925 1.328 1.398 1.286 1.322 892
Gia tri cudi cling 10.932
Gia tri hién tai cia FCFE 853 1.100 1.039 858 792 479
Gia tri hién tai nam cu6i mé hinh 5.875

Ngudn: VNDIRECT RESEARCH
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Hinh 39: Phan tich dé nhay cua cac gia dinh dinh gia (déng/cd phiéu)

Chi phi vén

9,9% 10,4% 10,9% 11,4% 11,9% 12,4% 12,9%
1,5% 43.300 42.300 41.400 40.600 39.900 39.200 38.600
2,0% 44.100 43.000 42.000 41.100 40.300 39.600 38.900
2,5% 45.000 43.700 42.600 41.700 40.800 40.000 39.300
3,0% 45.900 44.600 43.400 42.300 41.400 40.500 39.700
3,5% 47.100 45500 44.200 43.000 42.000 41.000 40.200
4,0% 48.400 46.600 45.100 43.800 42.700 41.600 40.700
4,5% 49.900 47.900 46.200 44.700 43.400 42.300 41.300

Nguén: VNDIRECT RESEARCH

Tang trwéng dai han

Hinh 40: So sanh véi cac doanh nghiép cung nganh (div liéu tai ngay 11/6/2026)

Doanh Loi

Doanh Quéc Vén - P/E P/E diéu P/B
nghiép gia R thu svck nhugn svck N¢/VCSH ROE truot chinh truot EV/EBITDA
trwot rong
triéu triéu triéu
UsD USD % USD % % X X X X X

DABACO Viet
Vietnam Na'm 339,0 573,0 9,8 57,9 166,6 72,8 20,3 59 5,9 11 51
Group JSC
Masan Viet
MeatLife Na'm 421,0 194,0 20,7 23,8 1.982,2 78,6 11,9 19,1 19,1 2,2 16,4
Corp
Charoen Théi
Pokphand L 5.186,0 17.387,0 @,7) 872,0 30,5 205,2 11,4 6,1 57 2,6 9,7

an
Foods PCL
Thai Union Thai
Group PCL Lan 1.313,0 4.040,0 4,1) 171,9 (1,6) 1444 9,9 7,7 71 0,7 10,5
Trung vi 867,0 2.306,5 41 114,9 98,6 111,5 11,7 6,9 6,5 1,7 10,1
Trung binh 1.814,8 5.548,5 6,2 281,4 544.,4 125,3 13,4 9,7 9,5 1,7 10,4
N viet
nghiép Hoa i 4220 345,4 17,0 63,7 19,7 36,1 50,1 6,4 6,4 3,4 51
Phat Nam

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY

Tiém nang tang gia: 1) Nhu cau dbi véi cac san pham thit cao hon ky vong; va
2) doanh nghiép mé réng nhanh hon dé tang san lwong; 3) Gia heo tang cao
hon dw phéng do thiéu hut ngudn cung.

Rui ro giam gia: 1) Mirc tiéu thu thit tai Viet Nam th4p hon ky vong; 2) tién do
xay dwng cac trang trai méi cham hon dy kién; va 3) gia nguyén liéu dau vao
cho thirc an chan nubi tang nhanh hon dw phong.
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Phu luc: Dw phdng tai chinh

Bao cao ket qua kinh doanh
(Ty dong) 2023 2024 2025 2026 2027 2028
Doanh thu thuan 6.153 6.909 8.116 8.091 8.826 9485
TACN 1.933 1.884 2.002 1.935 2.067 1977
Heo 22313 3.054 3.426 3.217 3.575 4.146
Bo 1.170 1.260 1.915 2.151 2.379 2.548
Ga va trirng 737 710 773 788 804 813
Gia vén hang ban 5610 5.446 5.985 6.275 6.656 7.109
L¢i nhuan gop 544 1.462 2.131 1.816 2170 2.376
Chi phiquan ly (127) (157) (168) (169) (180) (189)
Chi phiban hang (174) (188) (194) (189) (202) (212)
EBITDA 781 1.617 2.230 1.973 2.374 2472
Khéu hao (496) (422) (407) (498) (568) (475)
EBIT 286 1.195 1.824 1.475 1.806 1.997
Doanh thu tai chinh (44) (86) (50) (15) (18) (22)
Chi phitai chinh (71) (51) (72) (34) (36) (38)
Doanh thu khac (0) 7 5 2 - -
Doanh thu LK (39) (9) 3 3 4 4
LN trwére thue 215 1144 1.752 1.442 1.769 1.958
Chiphithué 34 113 152 144 177 196
LN sau thué 181 1.031 1.600 1.298 1.593 1.763

Bang can doi ke toan

(Ty VND) 2023 2024 2025 2026 2027 2028
Tién & Tuong duong tién 706 524 713 913 1.215 1586
Dau tu tai chinh ngén han 475 320 563 591 645 693
Céc khoan phai thu ngén han 137 196 163 180 196 211
Hang tén kho 1.001 1.178 1.140 1.255 1.331 1422
Tai san ngén han khac 82 80 87 86 94 101
Tong tai san ngan han 2.401 2.299 2.665 3.025 3.481 4.013
Tai san cé dinh 1.779 1.503 1.196 1.199 1.252 1.488
Téng tai san dau tw 442 487 455 485 618 664
Tai san dai han khac 2.702 2377 2.035 2162 2.392 2712
Tong tai san 5.103 4676 4.700 5.187 5.872 6.725
No vay ngén han 1.121 931 593 591 645 693
Phai trd ngwdi ban ngén han 250 220 177 464 492 526
Phai tra ngan han khac 133 260 721 324 353 379
Tong no’ ngan han 1.510 1417 1.501 1.408 1.521 1.631
No vay dai han - 19 19 24 26 28
Phai tra dai han khac 0 0 0 - - -
Téng no dai han 0 19 19 24 26 28
Tong ng 2.631 2.348 2.094 1.998 2.165 2.323
Vén cb phén 3.100 2.800 2.550 2.850 2.850 2.850
LN gitr lai 454 421 608 880 1.446 2.183
Loi ich c& déng nhé 24 19 22 25 29 33
VCSH 310 280 255 285 285 285
Tong no' va VCSH 5.103 4676 4.700 5.187 5.872 6.725

19


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN D IRECT 12/06/2026

WISDOM TO SUCCESS

Bao cao lwu chuyen tién té

(Ty VND) 2023 2024 2025 2026 2027 2028
Loi nhuan trude thué 215 1.144 1.752 1442 1.769 1.958
Khéu hao 496 422 407 498 568 475
Thué da nop (10) (56) (109) (144) (177) (196)
Cac khoan diéu chinh khac 522 (459) 574 (287) (132) (137)
Thay déi vén luu déng 512 (515) 465 (431) (309) (333)
Lwu chuyén tien thuantir HDKD  1.232 1.163 2.401 1540 2.063 2138
Déu tu TSCD (391) (205) (90) (618) (791) (790)
Thu tir thanh ly, nhwong ban TSCE 3 2 8 - - -
Cac khoan khac 61 281 (213) - - -
Thay ddi tai san dai han khac 58 92 39 - - -
Lwu chuyeén tien thuan tir HDDT (268) 170 (256) (618) (791) (790)
Thu tir PH CP, nhan gép VCSH 0 - - 300 - -
Tra vén gép CSH, mua CP qu§ - (300) (250) - - -
Tién vay rong nhan duoc (245) (172) (338) 3 56 50
Cé tic (315)  (1.043) (1.368) (1.026) (1.026)  (1.026)
Lwu chuyén tién thuan tir HDTC (560) (1.514)  (1.956) (723) (970) (976)
Tién & twong duong tién dau ky 302 706 524 713 913 1.215
Luu chuyén tién thuén trong ndm 404 (182) 189 199 302 372
Tién & twong dwong tien cuoi ky 706 524 713 913 1.215 1.586
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Chi sé6 tai chinh

Chi s6 dinh gia
EPS (WND)

PIE

PEG 1 néam

P/S

PB

Ty suétcd tuc

Ty & chi tra cé tie

Chi s tang trwéng
Téang trudng doanh thu
Tang truéng LN gép
Tang trudng LN rong

Chi s hiéu qua sinh 1&i
Bién LN gép

Bién EBITDA

Bién LN hoat déng

Bién LN rong

ROAA

ROAE

Chi s6 don bay

Kha nang tra |ai vay (EBIT/LAi vay)

EBITDA/(L&i vay + CAPEX)
No vay/ Vén

No vay/ VCSH

No vayrong/VCSH

Chi s6 hoat dong

Vong quayténg tai san
Vong quay khoan phai thu
Sé ngay phai thu

\Vong quay khoan phai tra
Sé ngay phai tra

Véng quay hang tén kho
S6 ngay tén kho

Chi so thanh khoan
Hé sé thanh toan hién hanh
Hé sé thanh toan nhanh

2023

712
N/A
N/A
N/A
N/A
N/A
143%

-9%
21%
707%
0%

9%
13%
5%
4%
4%
6%

4,0
22
0,2
0,3
0,1

1,2
449
8,1
225
16,3
56
65,2

1,6
0,9

2024

3.713
N/A
N/A
N/A
N/A
N/A

100%

12%
169%
469%

0%

21%
23%
17%
15%
22%
32%

233
96
02
03
0,1

15
353
104
248
147

46
79,0

16
08

2025

6.262
N/A
N/A
N/A
N/A
N/A

86%

17%
46%
55%

0%

26%
27%
22%
20%
34%
50%

254

71,5
02
02

(0,0)

1,7
499
7,3
33,9
10,8
52
69,5

1,8
1,0

2026

4.541
9,6
N/A
1,5
3,3

8,3%
79%

0%
-15%
-19%

0%

22%
24%
18%
16%
25%
34%

43,9
33
0,1
0,2

(0,1)

1,6
45,0
8,1
27,0
13,5
5,0
73,0

21
1,3

2027

5.575
78
03
14
29

8,3%
65%

9%
19%
23%

0%

25%
27%
20%
18%
27%
37%

50,0
3.1
0,1
0.2

(0.1)

15
450
8,1
27,0
13,5
50
73,0

23
14

2028

6.171
7,0
0,7
1,3
24

8,3%
58%

7%
10%
1%

0%

25%
26%
21%
19%
26%
35%

52,0
32
0,1
0,1

(02)

1,4
450
81
27,0
13,5
50
73,0

25
1,6
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Béo cao nay duwoc viét va phat hanh b&i Khdi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
hoéc trén thj trwerng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao céo dugc cong bd ctia cong ty, théng tin dwoc cong bd rong
réii khac va cac thdng tin theo nghién ctru ctia chiing toi. VNDIRECT khong chiu trach nhiém vé dd chinh xac hay day du ctia nhivng thong
tin nay.

Quan diém, dw bao va nhitng wéc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw cia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap v& théng tin trong bao c&o nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cdu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& cac van dé& quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc st dung néi dung cta bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s¢ hiru cta VNDIRECT, nguwoi stv dung khéng duoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cdia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang téi

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& von héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh coé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Hang khéng
Email: ngoc.phambich@vndirect.com.vn

Dao Thi Hong Anh — Chuyén vién phan tich
Email: anh.dachong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Huyén Hai Ba Truwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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