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CTCP Phat trien Néng nghiép Hoa Phat
(HOSE: HPA)
Loii nhuan suy giam dwéi ap lwe chi phi leo thang
e LNST Q1 ghi nhan 345 ty dong (-15.2% svck) trong bdi canh gia heo giam
nhe dat 69,790 VND/kg (-2.7% svck) va chi phi thirc an chan nudi tang.
e Giai doan 2026-2027 dwoc dw bao kém thuan lgi hon cho HPA khi chi phi
thirc &n chan nudi tdng cao. Do dé, ching t6i dw phéng LN rong giam 30.5%
svck trong 2026 trwéc khi phuc hdi vao 2027.
e Chung t6i khuyén nghi TRUNG LAP vé&i mirc gia muc tiéu 37,700 VND/CP.

LN rong Q1/2026 giam do dién bién gia heo kém thuan lgi va chi phi gia thirc
an chan nuéi tang

Trong Q1/26, HPA ghi nhan doanh thu thuan dat 1,764 ty dong (-11.3% svck). Gia
heo hoi phuc hdi so véi quy trudc, dat binh quan 69,790 ddng/kg (-2.7% svck,
+26.3% so v&i Q4/25), nhwng van thdp hon cung ky khién bién lgi nhuan sau thué
mang chan nubi heo gidm 3.2 dpt svck va san lwgng bi anh hwédng béi hoat dong
cai tao trang trai Minh Blrc. Dong thdi, ap lwc tir gia nguyén liéu dau vao va ty gia
tang ciling da bat dau anh hwdng dén bién Igi nhuan mang thirc &n chan nudi du
san lwgng ban ra tdng 11% svck. O chiéu tich cwe, mang chan nuéi gia cdm ghi
nhan lgi nhuan sau thué 7.1 ty déng (so v&i mire 16 11 ty ddng cung ky) véi san
lwgng trirng ga tang 2% svck, dat 84.6 triéu qua. Mang chan nubi bd ciing ghi
nhan bién lgi nhuan cai thién svck. Doanh thu hoat déng tai chinh tang 117% svck
chd yéu do cac khodn tién givi tang 89.6% svck. Theo d6, LNST Q1/26 dat 345.1
ty ddng (-15.2% svck), twong &ng hoan thanh 34.3% ké hoach nam cla doanh
nghiép.

Ap lwc chi phi dau vao thu hep bién Igi nhuan trong giai doan 2026-27
Chung t6i dy bao doanh thu nam 2026 giam 9.3% svck, phan anh ap lwc tir mang
chan nudi heo khi san lwong xuét chudng gidm 12.6% svck do viéc cai tao trai
Minh Blrc 1am gian doan san xuét trong nira d4u nam trong khi trai Long Ha 2 dy
bat dau dwa heo vao nuéi tlr cudi 2026. Sang ndm 2027, doanh thu phuc hoi
+10.3% svck khi Long Ha 2 dan dat cdng suét va gia heo cai thién. Vé bién loi
nhuan, chi phi nguyén liéu dau vao tang manh so véi cung ky: khé dau twong
(+17.6%), dau twong (+14.5%) va ngd (+6%), trong khi gia heo hoi dau ra chiu ap
Iwc gidm tao ra ap Iwc kép lén bién lgi nhuan gép. Chung t6i dw phéng bién lgi
nhuan gop thu hep 4.8 dpt xubng 21.5% trong ndm 2026, truéc khi hdi phuc nhe
0.4dpt vao nam 2027. Do d6, Igi nhuén rong nam 2026 dy kién giam manh 30.5%
svck, trwde khi phuc hdi +14.1% trong nam 2027 khi ap lwc chi phi dan 6n dinh.
Khuyén nghi TRUNG LAP vé&i mirc gia muc tiéu 37,700 VND/CP

Chung t6i s dung két hop 2 phwong phap DCF (WACC: 13.5%) va EV/EBITDA
(6x) dé& dwa ra mirc gia tri hop ly cho cd phiéu HPA. Rui ro gidm gia bao gém: (1)
HPA phu thudc 1&6n vao nguyén liéu nhap khau (70-75%), khién doanh nghiép
nhay cam v&i bién dong ty gia USD va gia ngll cbc thé gidi; (2) dich bénh ASF
bung phat cé thé khién ngudn cung téng ddt bién do hoat ddong ban chay dich,
qua do gay ap lwc gidm gia heo.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 6,909 8,116 7,358 8,112
Loi nhuan rong 1,040 1,597 1,109 1,265
Tang trwdng doanh thu thudn 12.3% 17.5% -9.3% 10.3%
Tang trwéng LN rong 371.3% 53.6% -30.5% 14.1%
Bién LN gop 21.2% 26.3% 21.5% 21.9%
Bién EBITDA 22.3% 26.8% 21.4% 21.4%
ROAE 30.6% 50.1% 29.4% 26.4%
ROAA 21.3% 34.1% 22.0% 21.7%
EPS (VND/cb phiéu) 3,525 5,970 4,107 4,439
BVPS (VND/c6 phiéu) 11,504 12,385 15,428 18,144
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TRUNG LAP
Gia muc tiéu 37,700 VND
Tiém néng téng gié 11.7%

Thay déi trong yéu bao cao:
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Nguén: FiinPro, MBS Research

Gia thj trwong (VND)
Cao nhét 52 tuan (VND)
Thap nhét 52 tuan (VND)
Vén héa (ty ddng)

P/E (TTM)

P/B

Thi suét ¢ tire (%)

Ty 1& SH nwéc ngoai (%)

33,750
42,540
33,200
9,690
6.9

2.1
8.9

1.1

Ngudn: https://s24.mbs.com.vn/

Co cau cb dong (%)

Tap doan Hoa Phat
Khac

84.54
15.46

Ngudn: https://s24.mbs.com.vn/
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e Doanh thu HPA du kién gidam 9.3% svck trong nam 2026, chi yéu do
mang chan nudi heo, chiém ty trong I&n nhat trong co' cdu doanh thu,
chiu ap lwc kép: gia heo hoi dw phéng gidm nhe, dat khoang 62,700
VND/kg (-2% svck) khi nguén cung phuc hdi nhanh hon ky vong trong
didu kién thoi tiét El Nifio thuan loi, trong khi san lwong xuét chudng
gidm 12.6% svck do caéi tao trai Minh Dlrc va trai Long Ha 2 chwa dong
gop dang ké trong ndm nay. Sang nam 2027, doanh thu dy phéng ting
trwéng 10.3% svck khi Long Ha 2 dan dat cong suét 6n dinh va gia heo
hoi céi thién.

e Ap luc chi phi dau vao Ia rdi ro chinh trong ngén han. V&i ~75% nguyén
liéu TACN c6 ngudn gdc nhap khau, HPA chiu tac dong truc tiép tir da
téng gia ngii cdc toan ciu do cang théng dia chinh tri tai Trung Bong va
gian doan chudi cung (rng toan cau. Kha nang chuyén chi phi sang gia
ban con han ché khién bién loi nhuan gop du kién thu hep 4.8dpt xudng
21.5% trong nam 2026, chi héi phuc nhe 0.4dpt vao nam 2027.

e DU 4&p lwc ngan han la ré rang, HPA van s& hiru nhitng yéu té nén tang
dang chd y cho nha dau. ROE va bién Igi nhuan rong clia cong ty gan
nhw cao gap ddi so v&i véi cac doanh nghiép cung nganh nhw DBC va
BAF, phan anh hiéu qué van hanh vwot tréi cia mé hinh 2F khép kin.
Chién lwgc cham ma chic cia ban lanh dao, wu tién kiém soat chéat
lwong dan va an toan dich bénh thay vi tang trwdng néng, dwoc ky vong
sé tao nén tang virng chéc cho giai doan tang trwdng 2027-30. Bén canh
do, doanh nghiép cling duy tri chinh sach c¢b ttrc bang tién mat hap dan
dén 2030.

Khuyén nghi va danh gia

Chung t6i str dung 2 phwong phap FCFF (WACC: 13.5%) va EV/EBITDA (6x)
dé& dwa ra gia tri hop ly ciia cb phiéu HPA Ia 37,700 VND/cp (da bao gdm ty suét
cd tirc 8.9%). Dbi v6i phwong phap EV/EBITDA, ching t6i 4p dung bdi sé muc
tieu 6x, twong dwong mirc trung binh EV/EBITDA 2026-27 cla cac doanh
nghiép cung nganh niém yét c6 vén héa twong duwong. Trén co s& d6, ching toi
khuyén nghi TRUNG LAP véi gia muc tiéu 37,700 déng/cp, twong rng mdc
upside 11.7% so v&i gia thj trwdng hién tai.

Hinh 1: Dong tién FCFF

2026F 2027F 2028F 2029F

Loi nhuan sau thué 1,120 1,271 1,352 1,398
Chi phi phi tién mat 341 345 351 269

Lai vay sau thué 30 36 41 46
Thay @i vén Iwu dong (197) (152) 27 (500)
Capex (92) (444) (421) (302)
Déng tién ty do (FCFF) 1,201 1,057 1,350 912
(+) Gia tri hién tai cia FCFF giai doan
2026 — 2035
(+)1Gié tri hién tai ctia gia tri DN nam
cuoi chu ky
(+) Tién va twong dwong tién
(-) No

(-) Loi ich cua CDTS

Gia tri von cha s& hiru
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2035F
1,461
290
18
(432)
(286)
1,052
6,846

2,379
2,058
531
33
10,718
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Sé lugng cd phiéu (triéu cp) 285
Gia tri c6 phiéu 37,608
Hinh 2: Dinh gia theo FCFF va téng hop phwong phap dinh gia
WACC va tang trwéng dai han (%) G Ty
Phwong pha ia tron
Tang trudng dai han 1.0% 9 P7ap 9
i, o = o
Chi phi VCSH 149, EV/EBITDA (véi EV/EBITDA 26-27 =6.x) 37,773 50%
Chi ph| no vay 6.4% FCFF (WACC 135%) 37,608 50%
Ty trong vén cht s& hivu 94.8%
Iyrengincyay 5.2% Gia muc tiéu (VND/cé phiéu) 37,700
Mtrc thué 20.0%
WACC 13.5%
Nguén: MBS Research
Rui ro giam gia:
e HPA phu thudc nhiéu vao viéc nhap khau nguyén liéu san xuat TACN
va nhap dan bo tr Uc, khién doanh nghiép nhay cdm véi bién dong ty
gia USD va gia ngii cbc thé gidi.
e Dich bénh ASF bung phat khién gia heo gidam do néng dan ban heo chay
dich.
Hinh 3: Bang so sanh cac doanh nghiép cuing nganh
. Ma vén héa EV/EBITDA PJE (I3n) P/B (lan) ROA% ROE (%)
Conaty Bloomberg  (ty yND) 2026 2027 ™ 2026 ™ 2026 TT™ 2026 ™ 2026
CTCP Tap doan Dabaco Viét Nam DBC VN 8,506 58 54 6.2 8.7 1.0 1.0 9.1 58 17.5 n/a
CTCP Noéng nghiép BAF Viét Nam BAF VN 10,489 na n/a 545 15.0 26 24 14 n/a 34 165
CTCP Masan MeatLife MML VN 10,448 n/a n/a 18.1 n/a 241 n/a 5.0 n/a 11.9 n/a
CTCP Hoang Anh Gia Lai HAG VN 19,518 n/a n/a 6.3 n/a 1.3 n/a 1.7 n/a 24.4 n/a
GFPT Public Company Limited GFPTTB 8,598 32 3.0 46 5.2 05 05 8.4 7.2 11.0 9.0
Wellhope Foods 603609 CH 21,778 74 6.6 n/a 11.2 08 08 0.3) 23 0.9) 6.8
Tangrenshen Group 002567 CH 19,076 79 n/a n/a n/a 1.2 1.0 (9.9) 0.1 (34.9) (11.6)
Shandong Teamgene Technology 603151 CH 8,280 9.2 70 243 15.0 15 15 29 22 6.5 10.2
Hunan New Wellful 600975 CH 23,253 n/a 8.1 n/a n/a 34 28 (11.2) (7.4) n/a n/a
Leong Hup International Berhad LHIB MK 15,826 3.7 35 5.0 55 1.0 0.9 7.9 6.4 20.0 16.9
Trung binh 6.2 56 17.0 101 15 13 25 24 6.6 7.9
CTCP Phat trién Nong nghiép Hoa Phat  HPA VN 9,690 n/a n/a 6.9 n/a 20 n/a n/a n/a n/a n/a
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Ngudn: MBS Research



Bao cao cé phiéu | 15 thang 6 2026

Loi nhuan Q1/2026 giam 16.7% do dién bién gia heo kém thuan loii

Hinh 4: Két qua kinh doanh Q1/2026 (do'n vi: ty dong)

sV quy

Cac tiéu chi KQKD Q1/2026 truwde svck Panh gia
Doanh thu thuan 1,764 -5.0% -11.3%
There &n chan nudi 508 3.1% 6.1% Doanh thu TACN tang trwdng tich cwe 6.1% svck nhd san

lwong TACN ban ra tang 11% svck.

Doanh thu mang chén nudi heo gidm 24.4% svck, chi yéu
Chan nudi heo 648 17.9% -24.4%  do gia heo hoi binh quan gidam 2.7% svck va san lvgng bi
anh hwdng bdi hoat dong cai tao trang trai Minh Birc.

Doanh thu méng chéan nudi bo gidm 14.9% svck do san
Iwgng bo ban ra suy giam, khi cong ty chd dong dieu tiet

2 Al A = 0, - 0, .

Chan nudi bo 429 20.2% 14.9% lwong nhap khau trong bdi canh gia bo Uc téng cao cudi
2025.
Doanh thu chan nuéi gia cdm ting 20.9% svck nhd sén

Chan nuéi gia cAm 179 -27.0% 20.9% lweng triPng ga tang 2% svck, dat 84.6 triéu qua va gia trirng
ga binh quan Q1 duy tri & mc cao hon svck.

Loi nhuan gop 453 2.7% -15.2%

Bién loi nhuan gép 25.7% 1.9dpt -1.2dpt

Chi phi ban hang 49 5.4% 2.5%

Chi phi quan tri DN 44 -11.6% 20.6%

% chi phi quan tri ban hang/Doanh 5.3% 0.1dpt 1.0dpt
thu ’ ’ ’

Doanh thu hoat dong tai chinh tang 117% SVCk‘ChL,I yéu do
Doanh thu tai chinh 21 83.8% 117.1% cac khoan tien gvi tang 89.6% svck va mat bang lai suat

tién gl ting.

Chi phi tai chinh 10 -49.0% -29.1%
LNTT 376 10.6% -15.9%
Thué TNDN 31 -16.2% -23.0%

Tbng két, LN rong Q1 gidm 16.7% svck chi yéu do gia heo
thdp hon so v&i nén cao cung ky, khién lgi nhuan mang

LN rong 337 11.7% -16.7% chan nudi heo suy giam. O chiéu tich cwe, mang chan nuéi
gia cam ghi nhan cai thién rd rét, loi nhuan ghi nhan 7.1 ty
ddng trong Q1 (trong khi cting ky 16 11 ty déng).

Ngudn: HPA, MBS Research

Hinh 5: Lori nhuan gop va bién LN gop theo quy Hinh 6: Loi nhuan sau thué theo linh virc kinh doanh (ty déng)
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mmmm | i nhuan gop (ty ddng, trai) =====Bién LN gdp (phai) m TACN  Chan nudi heo ® Chan nudibd = Ch&n nudi gia cdm
Nguén: HPA, MBS Research Ngudn: HPA, MBS Research
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Tang trwédng loi nhuan rong nam 2026 chiu ap lwc tir gia heo ha

nhiét va chi phi dau vao gia tang
Hinh 7: Dw phong 2026-27

Cac tiéu chi KQKD 2025 svck 2026F sveck 2027F sveck Panh gia

Doanh thu thuan 8,116 17.5% 7,358 -9.3% 8,112 10.3%

Chung t6i dw phong san lwgng TACN ban ra
thi trwdng trong nam 2026 cua HPA tang 4%
svck nhd san lwong tiéu thu thire an cho gia
sUc va gia cAm cda Viét Nam dwoc USDA
dw phéng téng 3% svck. V& gia ban, chi phi
Thirc an chan nubi 2,002 6.3% 2,186 9.2% 2,387 9.2% nguyén liéu dau vao tang 15% svck, véi ty
trong nguyén liéu chiém ~80% gia thanh, chi
phi san xuét TACN du kién tang khoang 12%
svck, song doanh nghiép chi cé thé chuyén
mét phan chi phi tang sang gia ban do ap luc
canh tranh.

Chung t6i dy phong gia heo hoi giam 2%
trong ndm 2026 trwéc khi phuc hdi ting 3%
trong nam 2027, san lwong heo thit giam
Chan nubi heo 3,426 12.2% 2,910 -15.1% 3,216 10.5% 12.6% trong nam 2026 do anh hwdng cua
viéc cai tai trang trai Minh Blrc va trai Long
Ha 2 m¢&i di vao hoat dong chwa déng gop
dang k& vao san luvong.

Gia bo Uc téing cao tir cudi 2025 do gia thit
bo thé gi6i va nhu cAu nhap khau tir My ting,
trong khi chi phi cwéc van chuyén quéc té
Chan nubi bo 1,915 51.9% 1,562 -18.4% 1,753 12.2% leo thang cang lam thu hep bién loi nhuéan
von da méng cla mang nay. Chung toi dw
phéng san lwgng bo Uc ctia HPA giam 20%
svck trong nam 2026.

Dy phong gia trirtng ga 2026 giam 10% svck
do (1) Ian séng chuyén déi tir nudi heo/ga thit
sang ga dé sau khi mang nay co lai cao trong
2025 khién san lwgng tang manh; (2) kénh

a Oi i 3 9 - 9 9 A 2 R . =
Chan nudi gia cam 773 8.8% 699 9.6% 756 8.1% xuét khau tiéu ngach sang Campuchia gap
kho khan. Dv dia téng’sén lwgng trong nam
2026 cta HPA han ché do nam 2025 d& san
xuat vuot cong suat.
Loi nhuan gop 2,131 45.7% 1,581 -25.8% 1,776 12.3%

Dy phéng bién LNG nam 2026 giam 4.8dpt
Bién loi nhuan gép 26.3% 5.1dpt 21.5% -4.8dpt 21.9% 0.4dpt  svck do gia nguyén vat liéu dau vao tang
nhwng gia gia heo dw kién giam nhe.

Chi phi ban hang 194 3.2% 189 -2.6% 206 9.1%

Chi phi quan tri DN 168 6.8% 162 -3.7% 178 10.3%

Chung t6i dw phéng tang 0.3dpt svck dbi voi
ty 1& chi phi quan tri ban hang/doanh thu nam

% chi phi quan tri ban 2026, cht yéu do ap luc tlr gia nhién liéu

0, _ ) () -
hang/Doanh thu 4.5% 0.5dpt | 4.8%  0.3dpt | 4.7% 0-14pt  tang 1am gia tang chi phi vat liéu (bao bi) va
chi phi dich vu mua ngoai (van chuyén,
logistics). .
Doanh thu tai chinh téng do tang quy mé dau
Doanh thu tai chinh 50 -41.8% 55 10.5% 60 9.3% tw ngan han 11% svck va lai suat cho vay
dang tang dan.
Chi phi tai chinh 72 39.9% 45 -37.9% 44 249  Gidm 37.9% svck do giam cac khoan vay voi
cac bién lién quan.
LNTT 1,752 53.1% 1,245 -29.0% 1,413 13.5%
Thué TNDN 152 34.0% 124 -17.9% 141 13.5%
Tdng két, nam 2026, ching toi dw phéng LN
5 q : q o rong giam 30.5% svck do gia nguyén vat liéu
LN rong 1,597 53.6% 1,109 30.5% 1,265 14.1% dAu vao tang cao trong khi gia ban heo giam,
khién bién lgi nhuan ctia HPA bj thu hep.
Ngudn: HPA, MBS Research
Hinh 8: Doanh thu theo tirng mang kinh doanh cua HPA Hinh 9: Bién LN gop va bién LN rong
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“ N “ JUI . A e Bijén LN gop (trai)
ETACN  Ché&n nudi heo ®Chan nudi bd = Chan nudi gia cam Gi4 heo hoi (VND/kg - phai)

Nguén: HPA, MBS Research

Doanh thu 2026 dw bao giam 9.3% svck do san lwgng heo xuat chudng suy
giam cung vé&i gia heo ha nhiét
Gié heo hoi duw kién gidm nhe trong ndm 2026
Ngudn cung thit heo nhin chung van duy tri én dinh khi téng dan heo c& nuéc
dén cudi thang 5/2026 wdc tang 2.8% svck. Trong bdi canh do, gia heo binh
quan 5T26 gidm gan 4% svck, hién dang & quanh mic 65,000 VND/kg.
Dé& danh gia trién vong gia heo hoi tir Q3/2026 tré di, ching toi tdng hop cac
yéu t6 cung — ciu chinh nhw sau:

Hinh 10 : Danh gia cung — cau thi trwong heo hoi Q3 — Q4/26

2024

2025 2026F 2027F
e Bién LN rong (trai)
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Nguén: HPA, MBS Research

Yéu té Dién bién Tac dong dén gia ban
CAU
. e Duy tri &n dinh, 2025 dat 4.01 triéu tan (+3,5% svck), binh quan ~39.2 kg/ngudi, ]
Tiéu thy ndi dja 2026 du kién 4.13 triéu tan (+3% svck). A Tich cye
Theoi tiét ndng néng Q3 Nhu cAu tiéu thu gidm do thoi tiét ndng kéo dai V¥ Tiéu cuc
CUNG
San lwong xuit chudn Tdng dan heo ca nwoc dén cubi T5/26 tang 2.8% svek; san lwong xuét chudng ¥ Tieu cuc
ng 9 Q1 dat 1,439 nghin tan (+4.9% svck) :
ik x - Thoi tiét khd néng gitip han ché phat tan virus ASF (so véi mua am La Nifa ]
Thoi tiet chuyén sang pha EINifio | 41 Gp 2024 - 2025) — giam bot lwong heo chay dich so véi Q4/25 A Tich cue
Gia TACN trong nuéc da tang 10 — 15% so voi dau nam do xung dot tai Trung
Chi phi TACN boéng khién gia nguyén liéu nhap khau (ngd, dau nanh...) va cwdc van tai bien A Tich cuc
tang — ndéng dan than trong tai dan

Nhin vao dién bién theo quy, ching t6i dw bao gia heo hoi sé& chiu ap lwc nhiéu
hon trong Q3 khi nhu cau tiéu thu suy yéu theo mua vu trong khi ngudn cung
van duy tri & mirc dbi dao khi téng dan tiép tuc tang trwdng. Bwédc sang Q4, gia
c6 thé phuc hdi nhe nhé (1) nhu cau tich trir cudi ndm, (2) ap lwc tir phia cung
duoc ky vong gidm bét so véi cung ky 2025 do gidm dan heo chay dich. Téng
hop lai, chung t6i dw phéng gid heo hoi trung binh nam 2026-27 & mic
62,700/63,300 VND/kg, giam nhe 2% trong nam 2026 va tang 3% vao nam 2027.
MUrc gid nay cao hon dang ké so véi mire gia von 42,000 — 45,000 VND/kg clia
HPA & thoi diém hién tai.
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Hinh 11: Dién bién gia heo hoi giai doan 2023 - 2027
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Hinh 14: Dw bao xac suat ENSO 2026

90

80

70

60

50

40

30

20

10 I

0 R N B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 @4 Q1 Q2 Q3 Q4 Qf FMA MAM AMJ MJJ JJA JAS ASO SON OND
2023 2024 2025 2026 mLaNifa (%) Neutral (%) =El Nifio (%)
Ngudn: Téng cuc Théng k&, MBS Research Nguén: Co quan Quan ly Khi quyén va Dai dwong Quéc gia Hoa Ky

San lwong heo thit duw kién giam 12.6% trong ndm 2026

Nam 2025, san lwgng heo thit tdng 5.9% svck 1én ~386,430 con, dong gop

khoang

80% doanh thu mang chan nudi heo. Sang nam 2026, chung to6i dw

phéng san lwong heo thit xuat chudng ctia HPA giam 12.6% svck, truwéc khi phuc

hdi 8.8% vao nam 2027 khi Long Ha 2 dat cong suét 6n dinh. Mirc sut gidm nay

phan an

Nhin vé

h hai yéu t6 ngan han va mét dinh hwéng chién lwoc dai han:

Viéc cai tao trai Minh Btrc 1am gian doan san xuét trong ntra dau nam,
truc tiép kéo gidm san lwong xuat chuéng.

Trai Long Ha 2 v&i cong suét thiét ké ~190,000 con/nam khi van hanh
day di — dy kién dwa heo vao nubi tir cudi 2026, chwa di bu dap phan
sut giam tir trai Minh D¢ trong ndm nay.

O géc d6 chién lwge, mirc giam ciing phan anh dinh hwéng tang dan
c6 kiém soat ciia HPA: thay vi m& rong nhanh qua gia céng, céng ty wu
tién tw phat trién trang trai theo chuan kiém soat ndi bo. Pay la lwa chon
hop ly khi ban lanh dao nhan dinh chu ky thuan lgi tiép theo clia nganh
sé roi vao khoang 2030, tlrc con dd thdi gian dé mé rong céng suét cod
kiém soat thay vi chay theo ting trwéng & at.

trung han, HPA duv kién dwa thém 3 trang trai m&i vao hoat déng, huéng

dén muc tiéu 30,000 nai vao ndm 2030. C4c trai nay bat dau tha dan trong giai
doan 2027-2028 va déng gop san lwgng ro nét tr 2029-2030. Xu hwéng dich
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chuyén co cdu nganh tir hd chdn nudi nhé 1& sang doanh nghiép quy mé 16n,
duwoc thic day béi yéu cau phap ly ngay cang chét ché va rai ro dich bénh gia
téng, sé tao diéu kién cho cac doanh nghiép quy mé Ién c6 hé thédng chudng trai

dwoc dau tw bai ban nhw HPA mé rong thi phan.

Hinh 15: San lwong heo xuét ban cta HPA Hinh 16: Quy mo6 dan nai cia HPA
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Ngudn: HPA, MBS Research

Bién Igi nhuan gop thu hep do gia nguyén vat liéu dau vao ting

Chung t6i dw phéng bién loi nhuan gop ctia HPA gidm 4.8dpt xudng 21.5% trong
na&m 2026, chju ap lwc kép tlr chi phi nguyén liéu dau vao tdng manh trong khi
gia heo hoi dau ra lai chju &p lwc giam.

V& phia chi phi dau vao, cang thang dia chinh tri tai Trung Déng truyén dan vao
gia nguyén liéu TACN qua hai kénh chinh, day gia khé dau twong (+17.6% svck),
dau twong (+14.5% svck) va ngd (+6% svck) tang dang ké:

e Gia dau thd vwot 90 USD/thung lam téng nhu cau dau dau twong cho
san xuét diesel sinh hoc. Ddng thdi, chi phi van tai bién leo thang lam
tang thém gia thanh nhap khau nguyén liéu.

e Eo bién Hormuz déng ctra khién hang triéu tAn phan bén bi méc ket, cac
nha san xuét I&n nhu Qatar va Saudi Arabia tam dirng san xuét, trong
khi Trung Quéc tiép tuc han ché xuéat khau. Hé qua la gia phan bén téng
manh, anh hwdng tryc tiép dén ké hoach canh tac va nang suét vu sau.
Chung t6i nhan dinh tac dong nay sé phan anh ré nét hon vao gia ngi
cbe trong giai doan cubi 2026 va dau 2027.

V& phia HPA, v&i ~75% nguyén liéu TACN cé ngudn gbc nhap khau, cong ty
chiu tac dong truc tiép theo hai chiéu:

e Bién lgi nhuan mang TACN thu hep do chi cé thé chuy&n mét phan chi
phi tdng sang gia ban trong béi canh canh tranh nganh gay gét.

e Gia vbn mang chan nudi heo tang 1&n dung thei diém gia heo hoi dau
ra chju ap lwc gidm, tao ra ap lwc kép 1én bién Igi nhuan.

Sang nam 2027, bién loi nhuan gop du phéng héi phuc nhe 0.4dpt khi chi phi
dau vao dan 6n dinh.
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Hinh 17: Dién bién gia ngii coc thé gi¢i (don vi: USD/tan)
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Hinh 18: Loii nhuan gop va bién LN gop theo nam
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Nguédn: World Bank, MBS Research

Dw bao I¢ii nhuan rong HPA giam 30.5% trong 2026 trwéc khi phuc héi
14.1% vao 2027
Chung t6i dw bao LN rong HPA dat 1,109 ty vao nam 2026 va 1,265 ty vao nam

2027 véi cac gia dinh nhw sau:

Doanh thu thuan dw phéng dat 7,358 ty (-9.3% svck) ndam 2026 va 8,112
ty (+10.3% svck) nam 2027. Mirc gidm nam 2026 phan anh sy sut gidm
ddng thoi & ca ba mang chan nudi heo (-15.1% svck), bd Uc (-18.4%
svck) va gia cAm (-9.6% svck), chi dwoc bu dédp mét phan béi ting
trwdng mang TACN (+9.2% svck).

Bién lgi nhuan gop thu hep xudng 21.5% (-4.8dpt) nam 2026 do gia
nguyén vat liéu dau vao tdng manh trong khi gia heo hoi d4u ra chiu ap
lwc gidm, sau dé hdi phuc nhe 1&n 21.9% (+0.4dpt) ndm 2027 khi chi phi
dau vao dan én dinh.

Chi phi ban hang & QLDN giam theo quy mé doanh thu, song ty I& trén
doanh thu tédng nhe Ién 4.8% (+0.3dpt) nam 2026 do ap lwc ttr gia nhién
liéu tang lam gia tang chi phi vat liéu (bao bi) va chi phi dich vu mua
ngoai (van chuyén, logistics).

Tbng két LN rong: Loi nhuan ndm 2026 gidm manh (-30.5% svck) do ap
lwc bién loi nhuan, trwdc khi phuc hoi (+14.1%) trong nam 2027 nho on
dinh chi phi.

Uéc tinh LNST clia ching téi cao hon 11.4% so véi ké hoach ctia doanh nghiép

(1,005 ty ddng), phan anh quan diém twong dbi than trong cla ban lanh dao

trwédc bién déng cla gia heo hoi va chi phi nguyén liéu dau vao.

V& chinh sach cb tirc, HPA du kién duy tri trd cb tlrc bang tién mat dén nam

2030 va khong cé ké hoach huy déng vén théng qua phat hanh thém cb phiéu

trong giai doan nay nham tranh pha loang ¢ phan cla cb déng hién hivu. Riéng

nam 2026, ty |& chi tra c¢b trc dy kién & mirc 30%, twong dwong khoang 855 ty

dong.
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Bao cao tai chinh
Béo cao két qua HDKD 31/12/24 31/112/25 31/12/26  31/12/27 Bao cao Iwu chuyén tién té 31/12/24 31/12/25 31/12/26 31/12/27
Doanh thu thudn 6,909 8,116 7,358 8,112 LN trwéc thué 1,144 1,752 1,245 1,413
Gia vén hang ban (5,446) (5,985) (5,777) (6,336) Khéu hao 422 407 341 345
Loi nhuan goép 1,462 2,131 1,581 1,776 Thué da nop (56) (109) (124) (141)
Chi phi quan ly DN (157) (168) (162) (178) Céc khoan digu chinh khac - - - -
Chi phi ban hang (188) (194) (189) (206) Thay d6i VLD (306) 338 (291) (252)
LN tr HDKD 1,117 1,769 1,231 1,392 LCTT tir HDKD 1,163 2,403 1,155 1,335
EBITDA thuan 1,539 2,176 1,572 1,737 DAu tw TSCD (205) (90) (92) (444)
LN trwéc thué & lai vay 1,117 1,769 1,231 1,392 Thu t&r TL, nhweng ban TSCH 2 6 - -
Thu nhap lai 86 50 55 60 Céc khoan khac 373 174) (10) (7)
Chi phi tai chinh (51) (72) (45) (44) LCTT tir dau tw 170 (258) (103) (451)
Thu nhap rong khac (7) 5 4 4 Thu tv PH CP, nhan gép VCSH - - 773 -
TN tlr cac Cty LK & LD - - - - Tién vay rong nhan dwoc (172) (338) (80) 53
LN trwée thué 1,144 1,752 1,245 1,413 Dong tién t HDTC khac - - - -
Thué TNDN (113) (152) (124) (141) Cb tirc, LN d4 tra cho CSH (1,043)  (1,368)  (1,026) (428)
Loi nhuan sau thué 1,031 1,600 1,120 1,271 LCTT tir hoat dong TC (1,514)  (1,956) (333) (374)
Loi ich cb déng thiéu s 9 (3) (11) (6) Tién & twong dwong tién dau ki 706 524 713 1,432
Loii nhuédn rong 1,040 1,597 1,109 1,265 LC tién thuan trong nam (182) 189 719 510
Chi tra cb tirc (1,043)  (1,368)  (1,026) (428) Tién & twong dwong tién cudi ki 524 713 1,432 1,942
Loi nhuan git lai (3) 229 83 838
Bang can doéi ké toan 31/12/24  31/112/25 31/12/26  31/12/27 Céc chi sé co ban 31/12/24 31/12/25 31/12/26 31/12/27
Tién va twong duong tién 524 713 1,432 1,942 Tang trwdng doanh thu thuan 12% 17% -9% 10%
Pau tw ngén han 320 563 625 690 Téng trwéng EBITDA 109% 41% -28% 11%
Phai thu khach hang 94 136 131 144 Téang trwdng LN tr HDKD 362% 58% -30% 13%
Hang tdn kho 1,178 1,140 1,250 1,372 Tang truéng LN trwéc thué 432% 53% -29% 13%
Céc tai san ngan han khac 80 87 88 97 Tang trudng LN rong 371% 54% -31% 14%
Tdng tai sa&n ngan han 2,299 2,665 3,553 4,273 Tang trwdng EPS 383% 65% -27% 10%
Tai san cb dinh 1,503 1,196 962 984
Xay dwng co ban dé dang 326 318 303 380 Bién LN gop 21.2% 26.3% 21.5% 21.9%
Bat dong san dau tw - - - - Bién EBITDA 22.3% 26.8% 21.4% 21.4%
Dau tw vao cong ty con - - - - Bién LN rong 15.1% 19.7% 15.1% 15.6%
Pau tw vao cong ty LD,LK - - - - ROAE 30.6% 50.1% 29.4% 26.4%
Tai san dai han khac 548 521 584 644 ROAA 21.3% 34.1% 22.0% 21.7%
Téng tai san dai han 2,377 2,035 1,849 2,008 ROIC 24.8% 42.1% 22.4% 21.8%
Téng tai san 4,676 4,700 5,412 6,295

Vong quay tai san 141.3% 1731% 1457% 138.9%
Vay & ng ngén han 931 593 531 585 C4 ttre chi tra/LN rong 100.3% 85.7% 92.5% 33.8%
Phai tra nguoi ban 220 177 206 226 Tbng no vay/VCSH 29.3% 19.2% 12.0% 11.2%
Phai tra ngén han khac 267 732 245 274 No¢’ vay rong/VCSH 13.1% -32% -20.3% -26.0%
Téng no' ngén han 1,417 1,501 982 1,084 No vay rong/Tang tai san 9.1% 22% -16.7% -21.6%
Vay & no dai han 19 19 - - Kha nang thanh toan lai vay 26.3 29.4 33.1 38.4
Cac khoan phai tra khac 0 0 0 0
Tbng no dai han 19 19 0 0 Sb ngay phai thu 5 6 7 7
Toéng no 1,436 1,520 982 1,084 Sb ngay ném gitr hang tdn kho 79 70 79 79

Sb ngay phai tra tién ban 15 11 13 13
Vén didu 18 2,800 2,550 2,850 2,850
Thang dw vén ¢b phan - - 912 912 Kha nang thanh toan ngén han 1.6 1.8 3.6 3.9
C6 phiéu quy - - - - Kha nang thanh toan nhanh 0.8 1.0 2.3 2.7
LN gitr lai 421 608 635 1,409 Kha nang thanh toan tién mat 0.6 0.9 21 2.4
Cac quy thuéc VCSH - - - -
Chénh léch ty gia - - - - Dinh gia
Vén cha sé hiru 3,221 3,158 4,397 5,171 EPS (dbng/cp) 3,525 5,970 4,107 4,439
Loi ich ¢ dong thiéu s& 19 22 33 39 BVPS (ddng/cp) 11,504 12,385 15,428 18,144
Téng vén chii s& hiwu 3,240 3,180 4,430 5,211 P/E (4n) 9.6 5.7 8.3 7.7
Téng ne va VCSH 4,676 4,700 5,412 6,295 P/B (lan) 3.0 2.7 2.2 1.9
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6é thé thay ddi ma khéng can
théng bao trwdc. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguwoi nhan cu thé ndo. Bao cdo nay va tat ca noi
dung Ia san phadm s& hiru clia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi treérng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nadm git, tinh trén co s& vén héa thj trwong gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan doéi (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toa nha MB, 21 Cat Linh, phwong O Cho Diva, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CPCK MB
Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
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