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MBS Research | Bao cdo c6 phiéu
08 thang 12 nam 2025

CTCP Néng nghiép Hoa Phat (M4 CK: HPA)
Doanh nghiép tiem nang trong linh vwrc chan nuoi
»  Q3/2025, lgi nhuan rong dat 458 ty déng, tdng 27% svck v&i sw ting
trwdng vwot trdi trong nganh chan nudi heo, bén canh déy la sw &n dinh
cuta linh viec TACN, chan nudi bo, ga&trirng.
= Ly ké 9T2025, loi nhuan rong dat 1,297 ty déng, tang manh 88% svck va
hoan tat 86% ké& hoach ndm 2025 ctia doanh nghiép.
= HPA dang chao ban IPO 30 triéu ¢ phiéu v&i gia 41,900 déng/CP tir 24/11

Gia muc tiéu n/a

Thay déi trong yéu trong bao cao

dén 15/12/2025, dw kién niém yét trén HSX vao thang 1/2026. n/a
HPA dwoc danh gia cao vé chi s6 hoat dong va strc khoe tai chinh trong
nganh chan nuoi
HPA hoat dong cht yéu trong linh virc chdn nuéi véi san pham dau ra |a heo thit
thwong pham, bd Uc thwong phdm, trirng ga sach va thirc &n chan nudi véi ty
trong 45% doanh thu chan nubi heo, 25% doanh thu TACN, 22% doanh thu chan
nudi bd va con lai la mang gia cdm & trivng. HPA la mét trong s cac doanh nghiép
chan nudi dwgrc danh gia cao trong nganh nhd vao mé hinh chan nudi khép kin va
chuyén nghiép. Nhér kha nang tw chd lai tao gibng cung nang suét heo nai (33 Gia chao ban (VND) 41,900
con/nai/nam) cao hon trung binh nganh (28 con/nai/nam), HPA s& hiru vé loi thé S6 lwong cb phiéu chao ban
gia vén trong nganh chan nudi heo va sé cé dwoc tbc do tang trwdng vuwot troi méi (triéu CP) 30
khi vao xu huéng tang gia gia sic va gia trung. Trong 3 nam gan day, ty 1& ng Ngay dang ky cudi cung 15/12/2025
vay/von chu s& hiru luén duy tri & mirc thap (0.4), ROA trung binh ~9%, ROE trung Dinh gi4
binh ~13%. )

EPS 2025 (VND/cp) 5,300

Q3/2025, lgi nhuan rong tang 73% svck, dat mic cao nhat trong 3 nam Gia tri s6 sch pre-IPO

Téng doanh thu ghi nhan 2,031 ty ddng, tang 11% svck véi dong lwc cha yéu tir (VND) 11,440
doanh thu mang chan nuéi lon (+13% svck, chiém ~45% tdng doanh thu), bén Gia tri s sach post-IPO

canh d4y cac mang TACN, ch&n nudi bo, gia cAm&san xuét trirng ciing ghi nhan (VND) 14,652
két qua tich cwc véi tang trwdng 1an lwot dat 3%/14%/18% svck. Bién LN gop tang P/E 2025 7.9
1.8d% syck nho gia ban tich cue, ty trong CP!BH&QLDN/téng DT giam O.,5d% svck. P/B pre-IPO 37
1:6ng két, lgi nhuan rong ghi nhan 358 ty déng, tang 2‘7% svck. Lay ké 972025, P/B post-IPO 29
tong doanh thu va lgi nhuan rong dat 6,259/1,297 ty dong, tang 28%/88% svck.

V&i két qua nay, doanh nghiép hoan tat 86% ké hoach Igi nhuan rong ndm 2025.

IPO vé&i mirc gia 41,900 VND/cp, dw kién niém yét trén HOSE vao thang 1/2026 Co céu s& hiru

V&i mire gia 41,900 VND/cp, HPA dwoc IPO tai mic P/E TTM 8.4x, thép hon 38% HPG 95%
s0 v&i mUrc trung binh nganh tai Viét Nam va thap hon 30% so véi mirc trung binh Khac 5%

cac doanh nghiép chan nuéi tai Dong Nam A (ching t6i lwa chon cac doanh nghiép
chan nudi cé quy md lgn nai twong dwong véi HPA). Do tan dung tang trwdng
nhanh & giai doan thuan lgi cho chan nudi heo, ddng thoi cong ty duy tri chinh
séch tra cb tie Ion khién P/B dang cao hon so véi mirc TB nganh. HPA dang &
giai doan vang cla kinh doanh chan nudi heo khi khi gia lgn hoi ban ra duy tri &
nén cao (55,000 — 65,000 déng/kg) va gia nguyén vat liéu van dang tiép tuc giam
ké tr ndm 2023, nhd d6 loi nhuan rong réat tich cuc trong 2025. Trong béi canh
hién tai thi trwdng chan nudi heo, chuing tdi cho rdng HPA c6 thé duy tri mirc nén
loi nhuén cao trong nam 2026-27.

Ngudn: HPA, MBS Research

Cong ty Vén héa P/E (14n) P/B (13n) ROA% ROE (%)
v(r\%) T™ 2°F26 T™ 2°F26 ™ 2°F26 ™ 2°F26
Chuyén vién phan tich

Betagro PCL 27,456 5.1 N/A 1.1 N/A 9.8 NA 231  NA Yy P
Cofco Joycome FO 23,320 11.0 8.6 0.7 0.6 3.2 43 6.3 10.2
Tech-bank Food 22,334 16.1 N/A 15 N/A 238 NA 101 NA
Masan Meatlife 12,194 161 135 26 22 3.0 5.0 70 120
CTCP Tap doan

Dabaco Viét Nam 10,062 6.4 6.9 1.3 1.0 10.8 6.9 221 15.2

CTCP No6ng nghiép

9,438 18.4 10.2 22 1.9 N/A N/A 13.1 17.3

BAF Viét Nam " -
Trung binh 12.2 16 5.2 1.3 Nguyén Quynh Ly
CTCP Nong 12194 84 NA 37 NA 279 NA 432 NA Ly.NguyenQuynh@mbs.com.vn

nghiép Hoa Phat
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CTCP Nong nghiép Hoa Phat
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

= Trong bdi canh luat Chan Nudi 2025 di vao hoat dong, bat budc cac trang trai, ho
chan nubi phai di doi ra khdi khu dong dan va dinh nghfa ré rang vé& mat do nudi sé
gidm thiéu mat do nuoi trong dai han. Cac doanh nghiép chan nuéi hién dai, chuyén
nghiép HPA duoc hwéng loi hang dau khi ho da xay dwng sén khu chan nuéi khép
kin va khu viec chan nuéi dat dd diéu kién vé mat do ngay tir ban dau.

= Trong linh virc chan nudi heo, dy bao thj tredng tang trwéng kép 5% trong giai doan
2026-2030. Theo ching tdi, v&i loi thé vé chat lwong san phdm, HPA con nhiéu tiém
nang tang trwdng tét hon thj triérng chung béng cach mé rong thi phan va tép khach
hang khi hién tai, cong suét tao heo thwong pham chi ~55%. Bén canh day, mé hinh
khép kin cling ndng suét tao heo cao (~33 con/nai/ndm) sé gitp cho HPA tdi wu chi
phi va cé dwoc tiém nang tang tredng lgi nhuan vwot trdi khi gia heo hoi bwéc vao
xu hwédng tang gia.

= Trong linh virc chan nuéi bd, HPA hién dang dan dau vé thi phan nhap khau bo Uc
vé Viét Nam véi san Ilwgng tiéu thu wéc tang 50% svck trong nam 2025. Thj trwong
c6 murc ting trwdng kép 14% trong ndm 2020-24 va ky vong tiép da tang 2 chir s6
trong trung — dai han khi xu hwéng tiéu dung thit bo gia tang. Thj trwdng hién co
nhiéu canh tranh b&i cac dong thit nhap khdu c6 mirc gia ré hon, tuy nhién tinh dén
chan nudi trong nwéc thi HPA |a doanh nghiép dan dau vé thi phan ciing nhw dat
da tiéu chuan chan nuéi bo Uc vé béo, ddm bao chat lwong dau ra. Vi vay, day la
mot nganh hang co tiém nang tang trwéng cao trong trung — dai han khi kha nang
tham nhap nganh hang cao, ky vong tiém nang tang trwéng sé rd rét hon khi HPA
c6 bai toan phu hop dé tdi wu chi phi va gia tdng ndng suét chan nubi.

= HPA Ia sé it doanh nghiép chan nuéi duy tri cé tirc tién mat cao véi ty 1& ¢ tirc
tién/ménh gia 38.5% trong ndm 2025 va ky vong duy tri 30%/nam dén n&m 2030.

Khuyén nghi dau tw

HPA dang & giai doan vang cta kinh doanh chan nu6i heo khi khi gia lgn hoi ban ra duy
tri & nén cao (55,000 — 65,000 déng/kg) va gia nguyén vat liéu van dang tiép tuc gidm
ké tlr ndm 2023, cung v&i loi thé md hinh khép kin gitp cho gia vén luén duy tri ~45,000
— 47,000 VND/kg trong ndm 2024-25. V&i lgi thé canh tranh va tiém nang tang trwéng
thi trwdng chung kha quan, chung téi cho rang HPA 1& mot doanh nghiép dang cha y va
can theo déi trong thoi gian téi.

Theo ké& hoach, HPA sé& phat hanh thém 30 triéu cb phiéu HPA, IPO v&i mire gia 41,900
VND/c6 phiéu, twong dwong P/E TTM 7.1, P/B TTM 3.7. Vé&i mirc gia nay cung ké hoach
2025 cta doanh nghiép (Loi nhuan rong dat 1,500 ty déng), EPS trwédc va sau khi IPO
lan lwot 1a 6,200 VND/cp va 5,300 VD/cp, P/E 2025 va P/B 2025 dat 7.9x va 3.7x (sau
IPO, trong khi P/E trwéc IPO dat 2.9x), cung chi sb hoat ddng vwot trdi khi ROA dat
36.5% va ROE dat 56.5%.

So vé&i trung binh nganh tai Viét Nam, HPA duwoc IPO tai mirc P/E TTM 8.4x, thép hon
38% so v&i mire trung binh nganh tai Viét Nam va thap hon 30% so véi mirc trung binh
cac doanh nghiép chan nuéi tai Dong Nam A (ching t6i lwa chon cac doanh nghiép
chan nuéi cé quy md lon nai twong dwong véi HPA). Ching t6i nhan thay do tan dung
tang trwdng nhanh & giai doan thuan loi cho chan nudi heo, déng thdi cong ty duy tri
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chinh sach tra cb tirc Ién, nhé vay, P/B ctia HPA dang cao hon so véi mire trung binh
nganh.

Hinh 1 : LN rong ctia mét s6 doanh nghiép chin nudi heo I&n dwoc niém yét.
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Nguén: HPA, MBS Research
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Téng quan doanh nghiép

Tap doan Hoa Phat (HOSE: HPG) thanh 1ap CTCP Néng nghiép Hoa Phat (HPA) vao
nam 2016, hoat ddng chi yéu trong 4 linh vwc: (1) san xuat va phan phéi thirc an chan
nudi (TACN), (2) chdn nuéi heo, (3) chan nudi bo, (4) chdn nudi ga va san xuét tring.
Doanh nghiép chd dong tir khau nhap khau nguyén vat liéu (NVL) dau vao (NVL san
xuét TACN, con gidng chan nuéi,..) cho dén chan nuéi va san xuét (trrng), tao ra mot
chudi san xuat 2F (Food-Farm) hién dai, chuyén nghiép, ddm bao chét lwong dau ra
ddng déu va 6n dinh.

Hinh 2: M6 hinh kinh doanh ciia HPA

Nguyén liéu dau vao

San xuat TACN

Chan nubi

S&n pham dau ra

Hé théng phan phébi

TACN
Ngé hat, Khé ddu, cam my

2 nha may san xuat

+ Dia chi: 2 mién Bac (Hung

Y&n) va Nam (Bdng Nai)

+ Téng dién tich 9.5ha
+ Tong cong suat la 600,000

tan/nam

Heo
7 trai nudi heo
+ Dia chi: 5 béc, 2 nam
. Tong dién tich: 387.9 ha
. Tong dan nai: 250,000 con
+ Téng céng suat 750,000
heo thwong phdm/mam

TACN
78 s&n pham HPFeed va 70
san phém Bigboss, bao gdm
= Thic &n chan nuéi heo
» Thirc &n chan nudi ga
= Thi¥c &n chan nudi d&, bd
* Thic an chan nudi khac

Heo

vaccine

Thirc &n gia stc*, con gidng,

) Bo
Bot ngd, san lat, khé co,
bo thanh nién, vaccine

Ga, triing
TACN cho ga*, ga giéng,
khay gidy dung trieng,
vaccine

Bo
3 trai nudi bo
+ Bia chi- 1 béc, 1 trung, 1
nam
. Tong dién tich: 625ha™
. Tong cong suét: 148,750 bd
Uc/nam

Heo
+ Heo hau bi HP (heo giéng),
ty trong nho
= Heo con 3M: ~7-12kg (6-7
tudn tudi)
+ Heo thit 3M ~115-120kg (23
tuan tudi)

G4, tnfng
2 trai ga va san xuat trirng
+ Dia chi: 2 bac
. Tong dién tich: 50ha
. Tong ga: 15,000 ga gidng
« Téng céng suat: 1.5 triéu ga
mai dé trirng va 336 triéu

Bo
+ Bb thit Uc (~550-700kg/con)

Ga, triing
= Trieng ga
= Trieng ga thirong higéu Hoa
Phat Smile
T4t ca déu dat chudn TCVN
5603:2023

H& kinh doanh chan nudi

Thurong lai, co sé& ché bién

Hé théng ban I&

tréng ga/nam + Gamai & (ty trong nhd)

+ (Gathai loai (ty trong nha)

Ngudn: HPA, MBS Research
Hinh 3: So sanh nang lwc san xut, san pham va hé théng phan phéi ctia cac doanh nghiép chan nudi niém yét

HPA BAF DBC

3 nha may thc &n chdn nudi vai tdng CS
= 760,000 tan/lnam (nha may thir 3 sé hoat
dong k& tr cubi nam 2025)

2 nha may san xuét thirc an chan nudi voi
tdng CS = 600.000 tAn/ndm

7 nha may thic an chan nudi voi tbng CS =
1,250,000 tan/nam

Lon: 7 trang trai lon v&i 23,250 lon nai va
146,000 lon thit, tbng CS ~656,000
con/nam

Ga: 2 trang trai ga voi quy mo 15,000 con
ga glong/nam va 1,200,000 con ga maig A
dé/nam, tbng CS = 1,500,000 ga dé

Lon: 11 trang trai lon v&i 52,000 lon néai va
285,000 lgn thit
Lon: 40 trang trai lon v&i 75,000 lon nai va Ga: 3 co s& san xuét glong gia cAm véi quy mo|
800,000 lon thit, tbng CS = 1,800,000600,000 con ga giébng/nam, tbng CS =
con/nam 70,000,000 con ga giébng/nam. 1 don vi san

thwong phdm/nam va 336,000,000 At ché bidn  tro e At
Nang lwc santring/nam >1<L518 008 (;EOO tle'n rUfr;g~ ga vo&i cobng sua
Xuat Bd: 3 Trang trai bd v&i quy md 42,500 HORERD NG ga/am

con/ltra va tdng CS = ~150,000 con/nam

1 co s& ché bién DABACO FOOD (thyc hién
) ca giét mb) véi CS ché bién = 12,000 tan/nam
2 co s& giét md hién dai véi CS 8,0001 Nha may diu thuc vat véi CS 1,500 tan
con/ngay hat/ngay
1 co s& ché bién Long Hau 1 Nha may san xuét phan bon hivu co
1 don vi san xuat bao bi, bat nhwa v&i CS =
6,000 t&n bao bi va 7,000 t&n hat nhwa/ndm

Chua c6 co sé giét md va ché bién

Nha may vaccine véi tbng CS 200 triéu
lieu/nam

Khéng Khéng
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Thirc &n chan nudi, Dau thwc vat cac thwong

Thirc an chan nudi hiéu DABACO, Phan bén hiru co
San pham dau Thirc an chan nuéi (lon, gla cam, bo&dé,Lon hoi thuong pham Lon thit mangLon hoi thwong phdm, thi lonthwong hiéu
ra khac), Lon hoi thwong pham, Bo Uc thwong hiéu HEO AN CHAY DABACO
Ga, Trirng ga San pham ché bién: Xuc xich, cha bi que, Trirng ga, Trirng ga thuong hieu DABACO
cha gio, nem nwéng,. San pham ché bién: trixng ga &n lién, xuc xich,
dd hop, gio,....

339,225 tan thirc &n chan nudi,
San lwong tiéu 364,901 con lgn thwong pham
thu 2024 27,745 con bo Uc

334.8 triéu qua trirng ga

440,000 tan thirc &n chan nubi
909,000 con lon thwong phdm
~31 triéu ga giéng

150 triéu qua trieng ga

872 tan thirc an chan nuéi
557,000 con lgn thuwong pham
299 tan ndng san

1 vai clra hang Dabaco food chi yéu & Bac
Ninh

Hé théng ban

& Khéng co ~60 ctra hang Siba Food

) Nguén: HPA, MBS Research
*S6 san lwgng tiéu thu 2024 ctia DBC do MBS Research woc tinh

O linh vwee TACN, nguyén liéu dau vao ctia HPA chl yéu dé san xuét thirc &n chan
nudi (bao gdm ngd hat, khé dau, cam my), thudc va vaccine phuc vu chan nudi gia suc,
gia cAm va khay gidy cho san xuét trirng, trong d6 nguyén liéu san xuét thirc an chén
nudi chiém ~90% téng chi phi dau vao. Do vay, bién déng cla gia ngd, khé dau va cam
my gay nhiéu anh hwéng I&n bién LN gdp clta doanh nghiép. Khach hang ctia HPA kha
4n dinh v&i hon 50% san lwong ban ra cho ndi bd (dam bao dd nhu ciu ndi bd, sau do
m&i ban ra bén ngoai). Nhé vay, day la linh vwc kinh doanh cé doanh thu én dinh qua
mbi ndm va sé cb sy tang trwdng tich cwe khi vao xu huwéng tang gia cla gia suc, gia
cam. Linh vic nay chiém 24% téng doanh thu.

O linh vwe chan nudi heo, nguyén liéu dau vao chi yéu Ia heo gibng (lai tao cac gidng
heo cu ky, 6ng ba phuc vu cho heo thuwong phdm), thirc &n chan nuéi (st dung cla noi
bd). Khong sir dung mé hinh lién két néng dan, HPA s& hiru md hinh chdn nuéi khép
kin khi tw chi 100% trong khau chon giéng, lai tao gibng va tao ra heo thit thwong pham.
V&i lgi thé vé kinh nghiém chan nudi va céng nghé lai tao, nang suét heo cai stva dat
~33 (cao hon 1.5 lan mrc trung binh tai Viét Nam), san pham dau ra dwoc ddm bao
chét lwong déng déu, 6n dinh va dat da tiéu chuan VIETGAHP. San phadm dau ra bao
gdm ca heo con giéng va heo thit thwong pham, trong dé >80% doanh thu la lon hoi
véi khach hang (doanh nghiép, thwong lai, nhé 18) chd yéu & khu virc mién Bac, ~20%
con lai la lgn hau bi, lon con thuwong pham dwoc ban cho cac trang trai, hd chan nuébi
(dwoe ban kém véi TACN, gia tang tang trwdng cho cad 2 mang). Bay la linh vire kinh
doanh chinh ctia HPA, chiém 45% tdng doanh thu. Bén canh day, trong bdi canh gia
heo 6n dinh va di ngang, HPA c6 lgi thé 1&n khi gia vén chan nudi thdp (nh& mé hinh
khép kin), nhe d6 KQKD tét hon so véi trung binh nganh.

O linh vwec chan nudi bo, nguyén liéu dau vao la thirc &n chan nudi bd (s&n pham noi
bd, bot ngd, sén 13t, kho co), gibng heo thanh nién tai Uc (nhap khiu, ~350-450kg/con)
dwoc mang vao trang trai dé nuéi va vé béo, sau 2-6 thang sé ban thanh phdm I1a heo
Uc thit ~550-700 kg/con. Hién tai, HPA dang chiém ~50% quy mé thi phan b Uc v6 béo
tai Viét Nm (tinh theo quy mé dan bo). Khach hang ctia HPA 1a cac co s& giét mé, xt
ly bo thit @& mang dén cac kénh tiéu thu nhw dai ly ban si, nha hang, khach san. Day 1a
linh vire kinh doanh hién chiém ty trong nhé trong co' ciu tbng doanh thu tuy nhién con
nhiéu tiém n&ng tang trwdng trong trung — dai han tai Viét Nam do ty & tiéu thu thap va
hién dang it c6 cac doanh nghiép phat trién trong linh vuc chan nuéi bo.

O linh vwc chan nudi ga va san xuat trirng, nguyén liéu diu vao la ga gidng (nhap
khau), thirc an cho ga (sé&n pham ndi bd), nudi ga hau bi dé& thu hoach thwong pham
cudi cling 1a sé&n pham trirng sach thwong hiéu Hoa Phat Smile. Trong tdng doanh thu
mang nay, tri’ng chiém ~80% téng doanh thu va hién tai, Hdba Phat dan dau thi phan
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trrng ga mién Béc nho hé thdng trang trai cdng nghé cao, san pham dat chuén quédc té
va mang lwéi phan phdi rong rai. Khach hang ctia HPA la cac co sé kinh doanh truyén
thdng, kénh hién dai cung cac nha may va co sé lam banh. Ty trong nhé doanh thu la
ban ga mai dé va ga thai loai. Linh vc nay chiém 8% téng doanh thu va con nhiéu tiém
nang mé réng sang cac san pham thit ga va phu pham GTGT.

Hinh 4: Téng doanh thu chia theo linh vuc Hinh 5: Leii nhuan gop chia theo linh vwc Hinh 6: Bién lgi nhuan gop chia theo linh
kinh doanh kinh doanh vwe kinh doanh
8,000 2,000 04

7,000 H

37%

/ 33%

-

N
Q

o

6,000 | 1,500 | 0.3 1

5,000 1,000 1 0-2 1

4,000 0.1 4

3,000 500 -

2,000 0.0

1,000 0 -0.1
o ‘ ‘ ‘

2022 2023 2024 9728 P Ton a e ems Y T 22 22 ots

B Thirc an chan nudi ® Chén nudi heo B Thirc 4n chan nudi ® Chan nudi heo Therc an chan nudi Chan nudi heo

® Chan nubi bo San xuét tring ®Chan nudi bd San xuét tring e Chan nuéi bo San xuét tring
Ngudn: HPA, MBS Research Ngudn: HPA, MBS Research Ngudn: HPA, MBS Research

Strc khoée tai chinh va mét sé chi s6 hiéu qua hoat déong caa HPA.

HPA s& hiru chi s thanh toan én dinh véi kha néng thanh toan ngan han tét cho cac
khodn vay ngan han. Hién nay, ~98% no vay dén tr cac khodn vay ngén han cung kha
nang thanh toan ng vay dwoc cai thién dang k& tlr mrc 2x-4x nadm 2022-23 [én mUrc
26-31x & trong giai doan 2024-9T2025, phan anh viéc lgi nhuan rong tich cwc sé dam
bado kha nang thanh toan no vay 6n dinh cia doanh nghiép. Ty le no vay/vén chil s&
hiru duy tri & nguwéng thap, trung binh ~0.5x trong giai doan 2022-9T2025. C4c chi sb
kha nang thanh toan ngén han dwoc duy tri dé khi hoat dodng kinh doanh duy tri c6 cham
nhw thei diém 2022-23 hay tich cwe nhw nam 2024 thi ludn dam béo vé kha nang thanh
toan no ngan han clGa doanh nghiép (~98% ng vay dén tlr no ngén han). Tong két,
chung téi nhan théy HPA c6 strc khde tai chinh 6n dinh va lanh manh, HDKD tich cuwc
va céac chi sb vé kha nang sinh 1&i ludn duy tri & mic cao.

Hinh 7: Mot s6 chi s6 thanh toan cia HPA Hinh 8: No’ vay/vén chii sé& hivu luon duy tri & mirc nén thap

1.8x 1,500 2.0

- eor or or eor o> E» = av er e 1.6x
1.4x — 1.5
1.2x 1,000

;gi 1.0
.....o- o -.o..,...... .

00 ® - — -""'0-; 0.6x 500
0.4x 0.5
0.2x
0.0x 0 -

2022 2023 2024 9T2025 2022 2023 2024 9T2025

== = Chjsb kha ning thanh toan ngan han
esssse Chisbthanh toan nhanh

mmmm Tng no vay (ty ddng, trai)
No vay/vén chii s& hivu (x, phai)

==« Chi s kha nang thanh toan ti&n mat == Tbng tai san/vén chi s& hiru (x, phai)

Ngudn: HPA, MBS Research
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Hinh 9: Bién EBITDA va bién LN rong Hinh 10: ROA va ROE
30% 1,500 50.0%
40.0%
20% 1,000 30.0%
10% 500 20.0%
10.0%
0% - 0.0%
2022 2023 2024 9T2025 2022 2023 2024 972025

LN rong (ty déng, phai)
e Bién EBITDA (trai, %)

e Bién LN rong (%, trai)

Ngudn: HPA, MBS Research

e ROA eROE

Ngudn: HPA, MBS Research

KQKD 9T2025: Lori nhuan rong bat ting manh mé nh& gia heo dién bién

tich cuc

Cac tiéu chi KQKD Q3/2025 svck 972025 svck Panh gia

Téng doanh thu 2,031 10.8% 6,259 27.9%
San lweng tang tét nhe viéc tich cwe chdn nudi heo va ga

Thirc an chan nudi 509 2.9% 1,477 9.2% cua cac trang trai, hd ndng dan nho xu hwéng gia heo va ga
tiép da téng gia va duy tri & mirc nén cao
972025, mirc gia heo hoi tang ‘11% svck cung mirc san

« A lwong tiéu thu tang dang ké khi tong san lwong heo thwong
0, 0, N P %

Chan nudi lgn 913 12.6% 2,876 29.7% phénj (bao gom ca heo giong va heo thit chi thap hon 5% so
v@i tong san lwgng tiéu thu 2024.
Tang kha quan & ca gia ban va san lwgng tiéu thy, lvgng

Chan nubi bo 385 13.7% 1,377 71.5% heo thit ban trong 9T2025 cao hon 11% so v&i tbng san

. lwgng tiéu thu 2024

Chan nudi gia cam, 224 17.8% 527 1.5%

san xuat trieng

Loi nhuan gop 484 19.8% 1,690 74.7%

Thre an chan nudi 489

Chan nuéi lon 1,052

Chén nudi bo 91

San xuét tring 56
Bién LN gop cai thién chl yéu nhd vao mang chén nuéi lon

Bién loi nhuan gép 23.8% 1.8% 27.0% 7.2%  (xu hudng gia thit Ion gia tang) va chan nudi bo (xu hudng
gia cung toi wu chi phi).

Thirc an chan nubi 33.1%

Chéan nubi lon 36.6%

Chén nuéi bo 6.6%

San xuét tring 10.6%

Chi phi ban hang 49.0 -2.2% 147.0 8.8%

Chi phi quén tri DN 41.0 3.7% 118.0 5.2%

% chi phi quan tri ban o o o o

héang/Doanh thu 4.4% -0.5% 4.2% -0.8%

Doanh thu tai chinh 14.3 47.2% 38.0 -48.6%

Chi phi tai chinh 22.2 105.4% 53.0 51.0%

I;(;”g dé: Chi phi lai 21.0 97.5% 46.0 48.0%

LNTT 387.3 24.5% 1,412.0 86.1%

Thué TNDN (29.3) -2.2% (114.0) 64.3%
Tong két, lgi nhuan rong tang manh svck voi lgi thé cha yéu
vé (1) tang trwdng doanh thu, dén tir tang gid ban va san

LN rong 358.0 27.39% 1.297.0 88.2% lvgng & 2 mang chan nudi lon va chan nudi, (2) toi wu chi
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phi ban hang va quan tri DN. Nho vay, loi nhuan rong tang
27% svck trong Q3{2025 va |y ke 9T2025, loi nhuan rong
ghi nhan 1,297 ty dong (+88% svck).
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Hinh 12: Bang so sanh KQKD 9T2025 cua cac doanh nghiép chan nuéi (Bon vi: ty déng)

9T25 HPA BAF DBC
Doanh thu mang chan nuoi 6,259 3,647 12,002
Tang trwdng doanh thu mang chén nubi 28% 60% 23%
Doanh thu khac 0 1 757
Loi nhuan gép mang chan nudi 968 871 2,629
Loii nhuan gop khac 0 0.044 154
Bién LN gop chan nudi 15.5% 23.9% 21.2%
Bién LN gop khac 0 4.4% 20.3%
Loi nhuan rong 1,297 363 1,358
Doanh thu ngi dia 6,259 3,647
Doanh thu xuat khau 0 0
ROA 36.5% 4.9% 10.3%
ROE 56.5% 10.9% 20.2%
Téng no vay/von chi s& hivu 0.4 0.8 0.7
Tién rong/cé phiéu (vnd/cp) -1,152 -3,456 -5,947

Mé& rong quy moé cho 3 tru cét: chan nudi heo, thirc an chan nuéi, ga va

trieng dén nam 2030

Ké hoach xay dwng dén nam 2030, HPA van tap trung chl yéu vao tru cdt chan nubi
heo vé&i tdng mirc dau tw dw kién 1,000 ty ddng, bén canh day la mang TACN (Iinh vuc
c6 tdng trwdng 6n dinh, déu dan) véi 500 ty ddng va linh vire ga & triing. Theo ké hoach,
trong Iinh vc chi chdt (chan nudi heo), HPA sé tap trung vao ca viéc lai tao gibng va
nang quy mé dan heo nai thém ~6,000 con, heo thit ~80,000 con nhé& vay tbng céng
suat heo thwong pham cé thé dat ~900,000 nghin con vao nadm 2030. V&i linh vuc
TACN, HPA dang tién dén str dung hét cong suét va du kién dat dwoc vao ndm 2030,
nam 2030 dw kién xay m&i 1 nha may TACN va hoan tat vao nam 2032, tbng cong suét
du kién ~1,000 nghin tAn. Chuang t6i nhan thdy HPA hién dang c6 ké hoach phat trién
kha than trong, khéng tap trung vao ting trwdng manh mé sé lwong ma tap trung vao
chét lwgng cla san pham ra thi tredng, ddm bao tang trwdng loi nhuan bén virng.

Hinh 13: Ké hoach dau tw dén nam 2025 ctia HPA

Tdng céng suét san xuéat
nam 2030

Céng suét hién tai

Von dtia:htw die Ké hoach xay dwng
Chan nuéi lon Xay dwng trang trai, tdng trudng quy mé dan bao gém:
5 Mién Nam: 1 trai hat nhan (GGP va GP); 1 trai gibng
1,000 ty VND Mié&n Béc:1 trai gibng va trai thit
UEa(eL Xay dng thém nha may vao nam 2030, dw kién hoat dong
500ty yND  Mam 2032
Gavatring oy, thay thé may mac va da dang hoa san phdm dau ra
30ty VND (thit ga, phu pham GTGT thu nhap)
Bo Gia tang quy mé dan bo nubi, duy tri cac cum trai

900 nghin con

1,000 nghin tan

73 nghin con

750 nghin con

600 nghin tan

40.8 nghin con
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Bao cao tai chinh
KQKD 2022 2023 2024 9725 Lwu chuyén tién té 2022 2023 2024 9725
Doanh thu 6,914 6,311 7,084 6,409 LN truoc thué 62 215 1,144 1,412
Doanh thu thuan 6,758 6,153 6,909 6,259 Khéu hao 569 496 422 302
Gia vén hang ban (6,308)  (5610)  (5,446) (4,569) Chi phi 1ai vay 88.05 65.26 42.49 46.00
Loi nhuan gop 450 544 1,462 1,690 Khoan +/- khong thuoc HDKD 39)" @57 ©3)" an
Chi phi quan Iy DN (132) (127) (157) (157) Céc khoan thu khac - - - -
Téng chi phi hoat dong @11) (302) (345) (265) Khoan chi khac " @9)” (9" )" ®)
LN tir HDKD 59 215 1,151 1,410 Lai (18) trwdc khi thay ddi VLD 680 691 1,526 1,742
Chi phi khiu hao 569 496 422 302 Thay déi VLD " 757 " 540" (363)°  (358)
Doanh thu tir hoat dong d4u tt - - - - LCTT tir HDKD 1,436 1,232 1,163 174
Chi phi tai chinh khéc @1) ®) ©) 0] PAu tw TSCD " o5 @) 79" 161
Chi phi tai chinh (119) 1) (1) (53) Cac khoan khac " 38" 60" 248" 12
Thu nhép rong khéc 3 ©) Q) 3 LCTT tir ddu tw (487) (268) 170 (86)
TN tir cac Cty LK & LD - - . - Tra vén gop CSH, mua CP quy 4340 " 0" @) (250)
LN truoc thué 62 215 1,144 1,412 Tién vay rong nhan duoc (5,038) 4,381 4,397 1,504
Thué TNDN (39) (34) (113) (115) Cb tirc, LN da tra cho CSH (321) (315)  (1,043)  (1,368)
Loi nhuan sau thué 22 181 1,031 1,297 LCTT tir hoat déng TC (1,019) (560)  (1,514)  (1,513)
Loi ich ¢ déng thidu sb (43) (39) ©) 2 Tién & tvong duong tidn du ki 373 302 706 524
Loi nhuan rong v& cong ty me 65 221 1,040 1,295 Lwu chuyén trong ki -70 404 -182 45

Tién cudi ki 302 706 524 569
Can dbi ké toan 2022 2023 2024 9725 Chi sb tang trwéng 2022 2023 2024 9725
Tai san ngén han 2,613 2,401 2,299 2,468 Tang trwdng doanh thu thuan N/A -8.9% 12.3% 27.9%
Tién va trong dwong tién 302 706 524 569 Tang trwéng EBITDA N/A 7.9%  107.3%  29.8%
PAu tw ngén han 517 475 320 192 Tang trwéng LN tir HDKD N/A  264.8%  434.7%  85.4%
Céc khoan phai thu ngén han 168 137 196 140 Tang trwéng LN trudc thué N/A 248.9% 431.6% 86.0%
hang t3n kho 1,529 1,001 1,178 1,491 Téng trwdng LN rong NA  237.6%  371.3%  85.8%
TS ngén han khac 97 82 80 75
Tai san \o hinh 13 14 15 14 Hiéu qua hoat déng 0.9% 3.5% 16.7% 22.5%
Tai san cé dinh 1,948 1,765 1,488 1,275 Bién EBIT 2.2% 4.6% 17.2%  23.3%
XD co ban d& dang 328 383 326 282 Bién LN truoc thué 0.9% 3.5% 16.6%  22.6%
Tai san dai han khéc 482 442 487 431 Bién EBITDA 10.6% 126%  233%  28.1%
PAu tu vio cong ty LD,LK - - - - ROAE 1.9% 6.3%  304%  42.1%
Téng tai san dai han 2,882 2,702 2,377 2,051 ROAA 1.2% 42%  21.3%  28.2%
Téng tai san 5,495 5,103 4,676 4,519
N¢ ngén han 1,614 1,510 1,417 1,581 Chi sb no
Vay & no ngén han 924 1,121 931 1,036 Téng no' phai tra/Tong tai san 37% 30% 31% 35%
Chi phi phai tra " 665 370 449 " 515 Téng no vay/VCSH 40% 31% 29% 36%
Phai tra ngén han khac 25 18 37 30 No vay rong/VCSH 31.0% 11.6% 13.1% 16.6%
No' dai han 443 0 19 19 No vay r()ng/Téng tai san 0.2 0.1 0.1 0.1
Vay & no' dai han 443 - 19 19
Céc khoan phai trd khac - - - - Vong quay khodn phai thu 40.2 44.9 35.3 447
Téng No dai han 443 0 19 19 Vong quay HTK 4.1 5.6 4.6 3.1
Vén chii s& hiru 3,438 3,593 3,240 2,919 Thanh khoén
Vén didu I8 3,100 3,100 2,800 2,550 Kha nang thanh toan tién mat 05 08 06 05
Théng dw von cb phan - - - - Kha ning thanh toan nhanh 1.6 1.6 1.6 1.6
Cb phiéu quy - - - - Céc chi sb khac
LN gitt lai 256 454 421 369 EPS 72 584 3,682 5,086
Céc quf thudc VCSH - - - - BVPS 11,000 11,501 11,571 11,447
Quy khen thwéng - - - -
Loi ich cb déng thiéu s6 63 24 19 -
Téng vén chi sé& hivu 5,495 5103 4,676 4,519
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MIEN TRU TRACH NHIEM

B&o cdo nay dwoc viét va phat hanh béi Khdi Nghién ctvu - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay
trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bé song MBS khéng chiu trach nhiém hay bao
dam nao vé tinh chinh xac, tinh ddy du, tinh kip thoi clia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhirtng quan
diém trong bao céo nay khéng thé hién quan diém chung ciia MBS va cé thé thay di ma khong can théng bao truwdc. Bao cao
nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu dau tw cu thé, tinh
hinh tai chinh va nhu cau cu thé cta bat ky nguwdi nhan cu thé ndo. Bao cdo nay va tat ca nodi dung la san pham s& hivu cua
MBS; nguoi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan phéi lai toan bd hodc mot
phan, cho b4t ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dwa trén kha nang sinh 16 dw kién clia ¢b phiéu, dwoc tinh béng tdng cla (i)
chénh léch phan trdm gitra gia muc tiéu va gia thi trudng tai thdi diém cdng bd bao cdo, va (i) ty suét cd tirc dy kién. Triv khi
dwoc néu rd trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUAKha nang sinh 1&i ctia cb phiéu tir 15% tré 1én

NAM GIU Kha n&ng sinh I&i cGa ¢b phiéu nam trong khodng tir -15% dén 15%

BAN Kha nang sinh Ioi clia ¢6 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 hda thi trwéng gia quyén
TRUNG LAPCac ¢ phiéu trong nganh cé khuyén nghi Nam git, tinh trén co’ s& vén hoa thi trwéng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghj Ban, tinh trén co s& vén hoa thi trudéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 13ap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) v&i tén goi tién than 1a Cong ty CP chirng khoan
Thé&ng Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam
phét trién, MBS da tré thanh mét trong nhitng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10 thi phan
tai c& hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Céat Linh, P. © Cho Dtra, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thj trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cuwéng Lé Hai Thanh

Dinh Ha Anh

Vo Birc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly

Pham Thi Thanh Huyén
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