HOSE: HAG

Luén diém dau tu cia Hoang Anh Gia Lai khéng con ndm & viéc doanh nghiép cd vuot qua dugc
khing hoang tai chinh hay khéng, ma tir viéc thi trudng dang dinh gia sai muc do rdi ro tai chinh khi
doanh nghiép d& chuyén sang giai doan tao dong tién thuc va sén sang but pha tir 2026 trd di.

HAGL: XA HON CAU CHUYEN TAI CAU TRUC TAI CHINH

TU x{r ly bang can déi sang cau chuyén dong tién ndng nghiép bén virng. Luan diém dau tu ddi
v@i HAG khéng con ndm & viéc doanh nghiép cd vugt qua dugc khing hoang tai chinh hay khéng,
ma & chd thi truong van dang dinh gid HAG nhu mot doanh nghiép bi chiét khdu manh vi rui ro tai
chinh (distressed asset), trong khi ho so rdi ro thuc té€ d3 thay doi dang ké. Theo thuyét minh BCTC
kiém todn 2025, khoan HAGLBOND16.26 da dudc thanh todn toan bd ng goc va 1ai phai tra vao ngay
26/03/2026; sau dé 30/03/2026 HAGL dugc gidam trir 1.534 ty dong |1ai trai phi€u con lai. Theo dg,
Cong ty khong con nghta vu thanh toan lién quan dén khodn trai phi€u nay tai thdi diém chung toi
Viét bado cdo nay. Pay la budc ngodt Idn nhat gidp loai bd ganh ndng nghia vu ng tirng de nadng 1én
dinh gid c6 phiéu trong nhiéu nam qua.

Cap nhat KQKD — Néng nghiép khéng con la cdu chuyén niém tin. K&t qua kinh doanh thyc té cho
thay sy bt phd manh mé vdi doanh thu thuan dat 7,432 ty VND, tang trudng +28.5% YoY, vugt ké
hoach kinh doanh. Bdng luc chinh thic day su tang trudng nay dén tir hoat dong kinh doanh cét 16i
(trdi cay: chudi va sau riéng), bén canh I1ai tir hoat dong tai chinh — chl yéu do 1ai trdi phiéu dugc
mién giam tU tai cdu tric trdi phigu BIDV (16 B), gilip Igi nhuén sau thug& cong ty me (NPAT-MI) bung
né I&én muc 2,123 ty VND, tuong ing vdi ty 1€ tdng trudng +110% YoY (gdp hon 2 1an cung ky).

Luan diém dau tu

1. Ganh nidng nghia vu ng I6n nhat da duge xur ly xong. Theo thuy&t minh BCTC, HAG d4 thanh
todn toan bd ng goc va I3i trdi phiéu phai trd clla HAGLBOND16.26, déng thoi dugc gidm trur
1.534 ty dong |1&i con lai. Pay 1a y&u td then chdt khién thi trudng ¢ cd sG gidam dan mdc chiét
khau do rui ro tai chinh dc biét (distress discount) d6i vdi HAG.

2. Hoat ddng cot 16i da budc vao giai doan tao dong tién. Chudi hién 1a ngudn tao dong tién chd
Iuc; sdu riéng 1a dong luc tang trudng giup c6 phiéu dugc dinh gid Iai theo hudng tich cuc hon
trong ngdn han; dau tdm va ca phé la phan gid tri trong trung han.

3. Thi trudng van dang nhin HAG bang ldng kinh cii. Sau khi ganh ndng nghia vu ng I1dn nhat
dudc g& bo, rii ro chinh ctia HAG khéng con ndm chd yéu & cdu tric von ma d3 dich chuyén
sang rui ro thuc thi (execution risk), chat lugng bang cAn doi va kha ndng chuyén hda thanh
tién (cash conversion). Khoang léch gitra ho so rai ro mdi va cach thj trudng dang dinh gid 1a
nén tang tao ra du dia tdng gid cla co6 phiéu trong trung han.

RUi ro dau tu

1.  R0i ro nganh ndng nghiép: Pic thu nganh néng nghiép phu thudc nhiéu vao diéu kién ngoai
canh. HAG cd th& chiu anh hudng bat Igi tir thién tai, dich bénh cay trong/vat nudi hodc bién
dbng gid néng san trén thi trudng qudc té.

2. Ruiro nhu cau vén: HAG van dang trong giai doan can von Idn dé chuyén nén tang tai san sinh
hoc thanh dong tién tu do.

Khuyén nghj dau tu

Ludn diém dau tu déi véi HAGL khong con ndm & viéc doanh nghiép cd vugt qua dugc khiing hoang
tai chinh hay khoéng, ma ¢ chd thi trudng van dang dinh gia HAG nhu mét “distressed asset”
trong khi rui ro cét 16i da dich chuyén. Khi dp luc ng ngan han dugc thdo g va dong tién trd ng da
dugce chirng minh, viéc ti€ép tuc 4p mirc chiét khau sdu cho rai ro tai chinh trd nén thigu co sd.

Trong kich ban ddu tu co sd, chi can thj trudng chdp nhén dinh gid HAG nhu mét doanh nghiép
ndng nghiép dang van hanh, vdi P/E tiém cdn trung binh nganh (thay vi multiple clia mot case tai
c&u trdc), mdc dinh gid hgp ly da cao han dang ké so vdi gia thi trudng hién tai. Gid muc tiéu
chung tbi dua ra, do dd, khéng doi hdi gia dinh tdng trudng dét bién hay chu ky hang hda thuan Igi
bat thudng, ma don thudn dén tu su di€u chinh trong céach thi trudng dinh gid rui ro.

Theo quan diém cua ching t6i, dd léch giira dinh gia hién tai va gid tri hgp ly du Ién dé justify
(bién minh) cho khuyé&n nghi tich cuc, vdi upside hap dan so véi downside ngay cang thu hep khi
rdi ro tai chinh khéng con 1a bién s6 chi phdi cdu chuyén dau tu.
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Doanh thu thuan 7,432 8,896 12,804
Loi nhuan gép 2,705 3,686 6,484
EBITDA 3,496 5,486 6,635
LNST 2,240 4,390 5,525
EPS (VND/CP) 1,910 3,235 4,071
PE 9.2x 5.1x 4.0x
ROE(%) 19.1% 26.8% 25.9%
ROA(%) 8.5% 14.9% 15.9%
Ng/VCSH(%) 55.7% 27.0% 20.9%

TONG QUAN CONG TY

Cdng ty CP Hoang Anh Gia Lai (HAG) la doanh nghiép
hang dau trong Iinh vuc ndng nghiép tai Viét Nam va
khu vuc, chuyén do6i thanh cong ti mot tdp doan da
nganh sang tap trung vao nbéng nghiép céng nghé
cao. Hién HAGL hoat dong chinh tai TAy Nguyén (Viét
Nam), Campuchia va Lao vdi mé hinh néng nghiép
tuan hoan khép kin, sdn pham chu Iuc gom chudi, su
riéng va chan nudi heo thit.

Phong Phan Tich
Email: research@ocbs.com.vn
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Luan diém dau tu: TU "tai san tai cau trdc” sang "doanh nghiép tao dong tién”

Gia muc tiéu & muec sinh IGi ky vong

Céc catalyst chinh

RUiro trong yéu
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CTCP Hoang Anh Gia Lai - HAG OCBS

THONG TIN DOANH NGHIEP

CTCP Hoang Anh Gia Lai |a doanh nghiép hoat déng trong ITnh vuc néng nghiép, vdi trong tdm
hién nay la trong va kinh doanh trai cay, chan nubi heo, trong dau nudi tdm, ca phé va mot s6
hoat dong thudng mai lién quan. Sau nhiéu ndm tai cau tric, HAG d3 thu hep déng ké pham vi
hoat dong so vdi mé hinh tdp doan da nganh trong qué khi va hién tap trung vao cdc mang cé
kha nang tao doanh thu, Igi nhudn va dong tién ré rang hon. Theo BCTC kiém todn, tai ngay
31/12/2025 Cdng ty cd sau cong ty con tryuc tiép, mudi ba cong ty con gian ti€p, mot cong ty lién
k&t va b6n chi nhanh.

Sau giai doan tai cau triuc quyét liét, HAG hién nay da rt bo hinh anh mot tAp doan da nganh dé
tap trung toan lyc vao Iinh vic néng nghiép cdng nghé cao, quy mé Idn. Vdi sy dong hanh cua
céc dai téc chién luge nhu Ngdn hang OCB, CTCK OCBS va céc quy dau tu, cdng ty da cai thién
dang ké nén tang tai chinh giai doan 2023-2025. Bén canh kinh doanh, thugng hiéu HAGL van
gan lién vdi gid tri di san t&r Hoc vién bdng dé va CLB Bong dé Hoang Anh Gia Lai, duy tri siic anh
hudng Idn vé mat truyén thong va cong dong.
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BIEU PO 1: CO CAU cO PONG

N

= Doan Nguyén Difc = Hudng Viét (HVH) Khac

BANG 1: CONG TY CON & CAC CONG TY LIEN KET

STT CONG TY NGANH NGHE KINH DOANH TY LE SG HU'U/ BIEU QUYET
1 CTCP Dau tu Qudc té Hoang Anh Gia Lai N6éng nghiép 93.13%
2 CT TNHH Phat trién Nong nghiép Pai Thang N6ng nghiép (chudi) — Champasak, Lao 93.13%
3 CT TNHH Phat trién N6ng nghiép Khan Xay N6ng nghiép (chudi) — Attapeu, Lao 93.13%
4 CTCP Chdn nudi Gia Lai Chan nudi heo — Gia Lai 97.96%
5 CTCP Gia slic Lg Pang Chéan nudi — Gia Lai 86.50%
6 CT TNHH NOng nghiép Cong nghé cao Bolaven Nong nghiép cong nghé cao — Champasak, Lao 93.13%
7 CTCP Lé Me Dau tu tai chinh — Gia Lai 99.64%
8 CT TNHH San xuat BOt Mi Chu6i— Stung Treng, Campuchia 99.64%
9 CTCP Ché bién Thirc &n Gia suc Tra B4 Thirc &n chan nudi — Gia Lai 98.64%
10 CT TNHH MTV PT N6ng nghiép Hoan Thinh Attapeu Nong nghiép — Attapeu, Lao 98.64%
11 CTCP NOng nghiép Mang Yang NoOng nghiép 95.568%
12 CT TNHH Phat trién Nong nghiép Souk Houng Heang N6ng nghiép - Lao 93.13%
13 CTCP Thay san C4a tam Bolaven Thay san 85.48%
14 CT TNHH MTV Cé& tam Bolaven Paksong Thuy san - Lao 85.48%
15 CTCP N6ng nghiép Phi Quy Gia Lai N6ng nghiép 92.20%
16 CT TNHH MTV Phét trién Néng va Lam nghiép Saysetha N6ng & LAm nghiép — Attapeu, Lao 84.11%
17 CT TNHH MTV Phat trién Nong va L&m nghiép SanamXay NOng & Ldm nghiép — Attapeu, Lao 84.11%
18 CTCP Thé thao LPBank Hoang Anh Gia Lai Thé thao 98.43%
19 CT TNHH Hoang Anh Gia Lai Vientiane Viéng Chan, Lao 100.00%
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CTCP Hoang Anh Gia Lai - HAG

SAN PHAM, DICH VU VA NANG LUC SAN XUAT KINH DOANH

Sau tdi cau trdc, HAG t3p trung vao mé hinh néng nghiép quy mo Idn vdi danh muc trong tam
gbm chudi, sau riéng, trong dadu nudi tdm, ca phé va chan nudi heo. Theo bao cdo hién tai, téng
dién tich canh tdc cta HAG vao khoang 13.623 ha, trai dai tai Viét Nam, Lao va Campuchia; trong
dé chudi chiém khodng 6.324 ha, sau riéng khoang 2.313 ha, ca phé khoang 3.051 ha va dau tam
khoang 969 ha. Quy md nay cho thdy HAG khong con 1a mdt cdu chuyén tdi cdu tric tai chinh
don thuan, ma da sd httu mot nén tang tai san sinh hoc dd I16n dé trd thanh cd sd cho tdng
trudng doanh thu va dong tién trong trung han.

Danh muc san pham va quy mo san xudt ctia HAG dugc phan bo cu thé nhu sau:

cay chudi: La san pham chu dao vdi dién tich I6n nhat 6.324 ha, cung cap ngudn nguyén liéu
xudt khdu va thic an cho chan nudi.

Chan nudi Heo: Phat trién dong "Heo &n chudi" vdi cong suat tdi da I1én dén 500.000 con.

Cay sau riéng: Dang trg thanh déng luc tang truéng mdi vdi dién tich 2.313 ha, hifa hen mang lai
Igi nhudn cao trong cdc ky thu hoach tdi.

Cac mang khac: Bao gdom 3.051 ha ca phé, 969 ha dau tdm (di kém 01 nha may sdgi td tdm) va
khodng 966 ha céc loai cay trong khac.

Nadng Iuc san xuat cua HAG dudc bao ching bdi cdc don vi thanh vién chuyén trach tai tirng khu
vuyc. Tai Gia Lai (Viét Nam), cédc cong ty nhu Cong ty c6 phan Chan nudi Gia Lai va Cong ty co
phan Gia suc Ld Pang déng vai tro hat nhan. Tai Lao, Cong ty TNHH MTV Phét trién Nong nghiép
Khan Xay va Céng ty TNHH MTV Phat trién Nong nghiép Dai Thang (tinh Attapeu va Paksong)
chiém ty trong I1dn vé dién tich cay an trai. Trong khi dd, tai Campuchia, Cong ty TNHH BOt MY tai
Stung Treng tap trung manh vao chudi vdéi 1.847 ha. Su phan bd chién luge nay giip HAGL tan
dung t6i da quy dat sach va Igi th& khi hdu cla vung tam gidc phat trién Pdng Duong dé hudng
tdi muc tiéu trd thanh tap doan néng nghiép hang dau Bong Nam A.

BIEU PO 2: DIEN TiCH VUNG TRONG CUA HAG — THEO QUOC GIA & THEO LOAI CAY (Q1/2026)

Ty trong dién tich theo quoc gia
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BIEU PO 3: CO CAU VUNG TRONG CUA HAG — THEO QUOC GIA & THEO LOAI CAY (Q1/2026)
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CTCP Hoang Anh Gia Lai - HAG

TU GIAI DOAN KHUNG HOANG DEN BINH THUGNG HOA
2016—2022: Vi sao HAG tirng bi dinh gia nhu mot tai san tai cau truc

Trong giai doan 2016—2022, HAG bi thi trudng x€p vao nhdm doanh nghiép téi cau truc tai chinh
do ba y&u t6 chinh. Thi nhat, don bay tai chinh & murc cao, trong khi dong tién tir hoat déng kinh
doanh khéng du dé ty trang trai nghta vu ng, khién doanh nghiép phu thudc 1dn vao viéc gia han
va cd cdu lai cdc khoan vay. Thi hai, rii ro thanh khodn mang tinh hé théng, vdi ép luc tra ng
ngan han lién tuc tdi dién, lam gia tang xdc suat xay ra cdc kich ban bat Igi d6i vdi c6 dong. Thi
ba, trong bdi canh dd, gid tri doanh nghiép bi chi phdi gan nhu hoan toan bdi bang can doi ké
todn, thay vi hiéu qua hoat déng kinh doanh cot 16i.

Hé qua la thi trudng dinh gid HAG chi y&u dua trén rui ro sinh ton (survival risk), 4p dung muc
chiét khau siu tuong duong mot “distressed asset”. Trong giai doan nay, ngay ca khi hoat déng
kinh doanh cd cai thién cuc bd, diéu dé cting khong du dé thay ddi cdch thi trudng nhin nhan
doanh nghiép, bdi rui ro tai chinh van la bién s6 chi phdi toan bd cdu chuyén dau tu.

BIEU PO 4: CAU TRUC VON CUA HAGL (2016-2025)
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2023—nay: Ho sa rui ro da thay déi mot cach can ban

Budc sang giai doan tur 2023 dén nay, céc y&u 0 tirng khién HAG bi xem Ia mot tai san tai cau
tric da dich chuyén vé ban chat. Thay d6i quan trong nhat la viéc doanh nghiép hién thuc hoa
gid tri tai san dé tao ra dong tién mat, qua dé chu déng x{r Iy nghia vu ng. Doanh nghiép khdng
chi gidam phu thudc vao cdu chuyén cd cdu ng, ma con ting budc xUr ly ng bang nhirng bién phéap
cu thé hon: tién trd ng goc vay trong ndm 2025 1&n tdi 9.153,5 ty déng. Khac vdi cac giai doan
trudc, viéc thanh todn goc va 1ai khéng con dua trén dam phan kéo dai hay gia han ky thuat, ma
dua trén tién méat da thu dugc va sén sang st dung.

Song song dd, cau truc von cling ¢d sy chuyén dich, lam gidam déng ké dp luc thanh khoan ngan
han va rii ddo ng. B&n canh viéc hoan nhap chi phi tai chinh do thay déi chi ng (trai phigu BIDV)
thi vdi viéc chuyén d6i ng thanh von c6 phan (HAG thuc hién phdt hanh 210 triéu c6 phiéu dé
hoén doi nghia vu nd, bao gém khoang 2.000 ty dong vay dai han va 520 ty dong mot phan l4i
phai trd) cho thdy HAG da bat dau chuyén tlr trang thai “mua thoi gian” sang "thu gon bang can
ddiva tai thiét cau tric von".

Budc ngodt Idn nhat dén sau ngay 31/12/2025, khi HAGLBOND16.26 dugc x(r ly xong theo thuyét
minh BCTC kiém todn. Pay la y&u td xdc nhan rdng qua trinh gidm mdc dé rui ro clia HAG da vugt
qua ngudng quan trong nhat. Vi vy, néu trudc day ciu chuyén dau tu ctia HAG chi y&u xoay
guanh thanh khoan va nghta vu ng, thi hién nay cau chuyén dé da dich chuyén sang chat lugng
tdng trudng, kha nang tao dong tién va nang Iuc bién nén tang tai san néng nghiép thanh Igi
nhuén 1dp lai.

Sy chuyén dich trong hé sa rui ro néi trén cé y nghia quyét dinh ddi véi cach tiép can dinh gid
HAGL. Khi ri ro sinh ton khéng con Ia bién s chi phdi, viéc ti€p tuc ap dung cdc muc chiét khau
danh cho doanh nghiép tdi cau trdc tré nén kém phu hgp. Thay vao dd, trong tdm phan tich can
chuyén sang chat lugng bang can doi, kha nang tao dong tién va muc Igi nhudn "dd bén virng”
clia hoat déng kinh doanh cot 16i.

<) OCBS

Viéc HAG bi dinh gid thap trong qua khu' la hop
Iy, phan dnh ding ho so rdi ro tai thoi diém do.

Ly do cot 16i khién HAG tirng bi dinh gid nhu
mot “distressed asset” dang dan mat hiéu Iuc,
trong khi thi trudng chua kip diéu chinh cach
nhin nhén tuong ung.
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CTCP Hoang Anh Gia Lai - HAG

CAP NHAT SAU BCTC KIEM TOAN 2025: HAGLBOND16.26 PA
PUQC XU LY XONG

Diém thay déi quan trong nhat d6i vdi ho sd rui ro clia HAG sau ngay 31/12/2025 la viéc x{r ly dut
diém nghTa vy lién quan dén 16 trai phiéu HAGLBOND16.26. Theo thuy&t minh BCTC kiém todn, tai
ngay 31/12/2025, HAG con ghi nhan 1.099 ty déng ng gdc tréi phigu dén han trong vong mot nam
va 480,372 ty déng 13i trai phiéu phai tra phét sinh dén cudi ndm. Pén ngay 26/03/2026, Cong ty
da thanh todn toan bb ng gdc 1.099 ty ddng va 1ai trai phiéu phai tra; sau dé ngay 30/03/2026,
Céng ty dugc gidm trir 1.534,505 ty déng |i trai phiéu con lai. Theo dd, HAG khéng con nghia vu
thanh todn lién quan dén khodan trdi phiéu nay tai thoi diém [4p BCTC kiém todn.

V& ban chat kinh t€, day 1a su kién gilp loai bo phan ganh ndng nghia vu ng Idn nhat khai cau
chuyén dau tu clia HAG. Trong giai doan trudc, phan Idn muc chiét khau ma thi trugng dp 1én cé
phigu HAG d&n tu ciu hoi liéu doanh nghiép cd ti€p tuc chiu dp luc ddo han, 18i tich Idy va rai ro
thanh khoan kéo dai hay khdng. Sau khi HAGLBOND16.26 dugc xU ly xong, trong tdm phan tich
nén chuyén tir kha ndng trad ng sang ndng lyc tao dong tién va chat lugng cla tang trudng néng
nghiép.

Tuy nhién, viéc xr Iy xong HAGLBOND16.26 khéng ddng nghia HAG da budc vao trang thdi d3
binh thutng hda hoan toan (fully normalized). Theo BCTC kiém todn, tai ngay 31/12/2025, ng
ngan han cta Tap doan van vugt tai san ngdn han 1.827,8 ty dong; dong thdi bang can ddi van
chira quy md Idn cac khoan phai thu cho vay, phai thu khdc va cdc khoan hgp tac kinh doanh. Vi
vdy, céch ti€p can phu hgp hon vdi HAG hién nay 1a nhin doanh nghiép nhu mot trudng hgp phuc
ho6i tring phan c6 chon loc: mic chiét khau do rui ro tai chinh d&c biét d& giam manh, nhung thij
trudng van can thém bang ching vé kha nang chuyén hda thanh tién va chat lugng tang trudng
dé tiép tuc dinh gia lai theo hudng tich cuc hon.

VI SAO HAGL KHONG CON LA "DISTRESSED ASSET"?
Bang can ddi ké toan: Nén tang bao vé downside da dugc cai thién

Dac diém ndi bat ctia mot distressed asset thudng ndm & dp Iuc thanh khodn ngan han, kha nang
ddo ng han ché va rui ro pha lodng doi vdi cd déng. Trong trudng hop clia HAG, cac yéu to nay da
suy giam dang ké so vdi giai doan trudc.

Thi nhat, cd cdu ng da bdt cang thang vé ky han, khi dp luc ddo han ngdn han dugdc giam tai va
khong con dat doanh nghiép vao trang thai phai dua ra cac quyét dinh tai chinh trong diéu kién
bat Igi. Thit hai, viéc x(r Iy ng bang tién mat hién thyc hda gilup giam su phu thudc vao dao ng,
qua dd gidm rui ro tai chinh mang tinh hé thdng. Th( ba, bang can ddi hién tai cho thay HAG co
du dia van hanh 16n hon, thay vi bi chi ph&i bdi nghia vu ng trong ngdn han nhu trudc day.

Dong tién: Tur ky thudt tai chinh sang tién mat thyc

Y&u t6 phan biét ré nhat gitta mot doanh nghiép tai cau tric va mdt doanh nghiép dang binh
thuong hda la ngudn tién dung dé trd ng. Trong céc giai doan trudc, HAG chi yéu dua vao cd cau,
gia han hodc céc giai phdp k¥ thuat dé x{r ly nghia vu tai chinh. Giai doan hién tai cho thdy mot
sy thay d6i r6 rét: nghta vu ng dugc thanh todn bang tién mat da hién thuc hoa.

Diéu nay cd hai y nghia quan trong. Thi nhat, kha nang tra ng khong con phu thudc vao thién chi
cuia chi ng, ma dén tir nang lyc tai chinh cua chinh doanh nghiép. Thit hai, viéc dong tién thuc
dugc sir dung dé x(r Iy ng cho thay HAG d& vugt qua giai doan “mua thdai gian”, chuyén sang
trang thai chi déng quan tri tai chinh. DU dong tién nay cé thé mang tinh one-off trong ngan
han, vai tro cla nd la thiét 1p lai trang thdi cdn bang cho bang can dai, tao diéu kién dé dong
tién tir hoat déng kinh doanh déng vai tro trung tAm trong céc giai doan tiép theo.

Chatlugnglgi nhuan: "Bén vitng" 1a di dé tai dinh giad

M6t sai lam phd bién cla thi trugng 1a ky vong HAG phai thé hién muc tdng trudng Igi nhuan vugt
troi dé bién minh cho viéc dinh gid lai. Trén thyc t& mdt doanh nghiép khéng can Igi nhuin xuat
sac dé thodt khoi trang thai distressed; diéu can thiét la kha ndng tao ra EBITDA 6n dinh va cd
thé du béo.

Trong bdi canh dp luc ng giam, Igi nhuén tU hoat dong kinh doanh c6t 16i ctia HAG khéng con bi
"hut nguge” dé xur ly cdc van dé tai chinh ton dong. Chi can duy tri bién Igi nhuan ¢ mudc hgp ly
va dong tién du dé tu tai trg hoat déng, doanh nghiép da dap ('ng diéu kién can dé dudc nhin
nhan nhu mét trudng hgp van hanh binh thudng. P tham chi la chua tinh dén cdu chuyén tang
trudng cao trong giai doan tdi hoan toan chua dugc thi trudgng nhin nhan va dinh gia.

K&t luan: Su dich chuyén tir “sinh tdn" sang "van hanh" va "tang trugng”

T6ng hgp cac yéu t6 trén cho thdy HAG khdng con hoéi tu nhirng ddc diém cot 16i cia mot
distressed asset. RUi ro sinh tén — y&u t8 tung chi phdi toan bd céch thi truong dinh gid — da
dugc thay thé bang cac rui ro van hanh thong thuong. Sy thay déi nay khong dong nghia vdi viéc
doanh nghiép dd budc vao giai doan tang trudng manh (du cd thé thay ré trong phan sau vdi
ddng gép tir hoat dong kinh doanh cot 16i (sdu riéng — dau tdm tir 2026, ca phé tir 2028) cd thé ky
vong su tang trudng tich cuc trong doanh thu — Igi nhudn — dong tién clia HAG) nhung du dé bién
minh cho viéc diéu chinh lai cdch tiép can dinh gid, tir chiét khau rdi ro cuc doan sang dénh gia
dua trén dong tién va hiéu qua van hanh.

&) OCBS

HAGLBOND16.26 da dugc xu’' ly xong theo
thuyét minh BCTC; tir déy, ludn diém dau tu
nén duoc xdy dung trén nang luc tao Igi nhuan
va dong tién cta hoat déng néng nghiép thay
vi gdnh ndng nghia vu no con treo.

Bdng cén ddi ké toan ctia HAG khéng con phan
anh trang thdi "sat ngudng rai ro”, do do
khéng con 13 co sd dé dp dung muc chiét khdu
sdu danh cho doanh nghiép khiung hoang.

Khi kha ndng tré no dugc ching minh bdng
tién mat thuc, gia dinh vé rdi ro thanh khoan
cao — nén tang cua dinh gid distressed —
khéng con phi hop.
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CTCP Hoang Anh Gia Lai - HAG

HOAT DONG COT LOI: CONG CU TAO TIEN (CASH ENGINE),
CAU CHUYEN TANG TRUGNG HAP DAN

Mo hinh kinh doanh tép trung va it phan tan hon

So vdi giai doan trudc day khi danh muc dau tu dan trai qua nhiéu Iinh vuc, HAG hién d4 thu hep
trong tdm vao mang ndng nghiép cot I16i. Viéc tap trung nguodn luc vao so6 lugng san pham chu
Iuc giup doanh nghiép:

»  Pdngidn hda cau trdc van hanh

»  T6iuuchiphicodinh

» Nang cao khad ndng kiém sodt bién Igi nhuan

Quan trong han, md hinh hién tai dé du bdo haon, tir dd gitip nha dau tu ddnh gid dong tién vdi
muc do tin cdy cao hdn so vdi giai doan da nganh trudc day.

Bién I¢gi nhuan du dé tao dong tién

Da6i vdi mot doanh nghiép dang & giai doan binh thudng hda, muc tiéu khdng phai I3 t6i da hda Igi
nhuén ngdn han, ma |a duy tri bién EBITDA du 6n dinh dé tao dong tién van hanh dudng.

Trong diéu kién gid badn va san lugng ¢ muc than trong, mang néng nghiép ctia HAG van cho
thay:

«  Bién EBITDA duy tri § mic hai chir s6

« Cautrdc chi phi tuogng dai linh hoat

« Khanang hap thu bién ddng gia hang hda d miic chap nhan dugc

Dbiém quan trong & day khong nhat thiét 1a bién Igi nhuan cao nhdt nganh, ma |a kha nang duy tri
Igi nhuan & mdc bén virng dé khdng téi tao dp luc tai chinh, du ching téi déanh gia bién Igi nhuan
mang tréi cdy 6n dinh & mdc ~50% la dang mo udc, ké ca so vdi cdc doanh nghiép clng nganh
hay nhin rong ra toan thi trudng.

BIEU DO 5: BIEN EBITDA (2023A-2027F)
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Vai tro clia hoat dong kinh doanh trong cdu truc tai chinh méi

Vdi ap luc ng da gidm, dong tién tir hoat dong kinh doanh khéng con bi hut hoan toan dé xir ly

cdc nghta vu tai chinh qua khi. biéu nay tao ra hai thay déi quan trong:

1. Dong tién cd thé dudc tai dau tu hgp ly thay vi chi dung dé “chira chédy”.

2. Bang can do6i c¢6 cd hoi duy tri trang thédi can bdng ma khong can cdc giai phdp tai chinh
mang tinh tinh thé.

NGi cach khac, hoat déng kinh doanh c6t 161 hién ddng vai tro duy tri sy 6n dinh tai chinh, thay vi

chiton tai dé phuc vu tra ng.

M6t diém cadn nhdn manh la: Ludn diém dau tu hién tai khong yéu cau kich ban tang truang
manh vé san lugng hay gid bdn, du vdi cdch trong cudn chi€u hién tai ndm 2026 sé cd su dot
bién khi phan Idn vudn sau riéng sé& budc vao vu thu hoach va ndm 2028 ca phé sé bat dau déng
gop vao doanh thu —Igi nhuan.

Trong kich ban cd s@, chi can doanh nghiép duy tri trang thai binh thudng, phan upside cta co
phigu dén tu viéc thi trugng diéu chinh lai cdch dinh gid rui ro, chir khdng can mot chu ky hang
hda thudn Igi bat thuong.

K&t luan: Cau chuyén ting trudng hap dan ngay trong tuang lai gan

Hoat déng cot 16i cua HAG hién nhu mdt cd may tao tién du 6n dinh dé bao vé cau truc tai chinh
mdi hinh thanh, du cdu chuyén tang trudng hap dan sé dan hién thuc hda ngay trong ndm nay
2026. 0 kich ban bao thu, khi doanh nghiép khéng con bi chi phdi bdi rdi ro thanh khoan, kha
ndng duy tri EBITDA va dong tién dudng & muc hgp ly 1a du dé bién minh cho cach tiép can dinh
gid binh thuong hoa.

<) OCBS

Mot mé hinh kinh doanh don gian va tdp trung
cG gid tri han nhiéu so vdi mét cadu chuyén
tdng trudng phuc tap nhung khé kiém soat.

Chi can duy tri muc EBITDA 6n dinh, HAGL d&
ddp ung diéu kién can dé thodt khdi dinh gid
kiéu "distressed”.
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CTCP Hoang Anh Gia Lai - HAG

DIEN BIEN NGANH KINH DOANH CUA HAG TAI VIET NAM
NGANH CHUOI:

Nam 2025, dién tich tréng chudi ca nudc udc dat hon 163,000 ha, vdi san lugng khoang 2.75
triéu tan. Chudi hién |a cdy an trdi chi luc, dong thdi ndm trong nhdm trdi cdy xudt khau quan
trong nhat cta Viét Nam. Thi trudng xuadt khdu chinh la Trung Quéc, Nhat Ban va Han Qudc.

N(ra ddu nam 2025, chudi d&ng thir 3 trong nhdm trai cy xuat khau cla Viét Nam, sau sau riéng
va thanh long. Chudi Viét Nam d3 vugt qua cac déi thd canh tranh dé chiém gan 50% thi phan tai
thi trudng nay, nho Igi thé vé chat lugng, chi phi logistics va kha ndng khdng bénh héo ri
Panama

BIEU DO 6: SAN LUGNG VA GIA TRI XUAT KHAU CHUOI
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. Gid tri xudt khdu  —e—San lugng

NGANH SAU RIENG:

Kim ngach xuat khdu Sau riéng Viét Nam ndam 2025 dat khodng 3.86 ty USD, tang han 20% YoY va
chiém 45% téng gia tri xudt khau rau qua. Trong dd, thi trudng Trung Quéc nhap khau Sau riéng
tlr Viét Nam la I6n nhat chiém 94.5%, cho thay san lugng tiéu thy Sau riéng tai Trung Quoc cd Igi
thé cho Viét Nam.

Trung Qudc cling vira phé duyét thém 829 mé4 s6 vung trong va 131 ma so cd sé déng gdi sau

riéng cua Viét Nam.

BIEU PO 7: KIM NGACH XUAT KHAU SAU RIENG QUA CAC NAM
Don vi: Ty USD
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BIEU PO 8: TY TRONG THI TRUGNG XUAT KHAU SAU RIENG CUA VIET NAM
Don vi: %

= Trung Quoc (94,54%)
= Hong Kong (1,29%)
= Dai Loan (0,89%)
Thai Lan (0,95%)
Pa-pua Niu Ghi-né (1,03%)

Thi trudng khac (1,30%)
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CTCP Hoang Anh Gia Lai - HAG

NGANH CA PHE

Nién vu ca phé 2024-2025 (tinh tU thang 10/2024 dén thédng 9/2025) danh dau mdc lich sir cua
nganh ca phé viét Nam vdi kim ngach xuat khdu ky luc han 8.4 ty USD, tdng 55.5% V€ gid tri va
1.8% V& khoi lugng so vdi nién vu trudc, dat han 1.7 triéu tan (khodng 29.5 triéu bao). Gid xuat
khau binh quén tang cao ky luc (5,610 USD/tdn) 1a y&u to chinh thic ddy doanh thu.

Gia xuat khau binh quan dat 5,610 USD/tan, tang 52.7% so vdi nién vu 2023—2024 — muc cao
chua tirng cd. Dién bién gid tich cuc nay d& giip ndng tam gia tri nganh hang, cing cd vi thé Viét
Nam trén ban do ca phé thé gidi.

V@ cd cdu thi trudng, chiu Au tiép tuc 1a khu vuc nhdp khau Idn nhat, chiém 47.2% téng khoi
luUgng va 46.7% tong kim ngach, tuong duong hon 710,000 tan ca phé tri gia trén 4 ty USD. Trong
dd, 27 nudc EU chiém tdi 40.1% lugng ca phé va 39.4% kim ngach xuat khau cla Viét Nam.

BIEU PO 9: SAN LUGNG CA PHE THEO CAC QUOC GIA THEO NIEN VU
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BIEU PO 10: SAN LUGNG CA PHE THEO CAC QUOC GIA THEO NIEN VU
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CTCP Hoang Anh Gia Lai - HAG

NGANH TRONG DAU NUOI TAM

Nganh to tdm dang c¢d sy phan hda ré rét. Ndm 2024, Quy md thi trudng td tam trén toan thé gidi
khodng 5 ty USD va quy mé nganh td lua ndi chung ndm 2024 13 14.6 ty USD. Thi phan nganh tg
t&m ti€p tuc tap trung vao Trung Qudc va An D9.

Viét Nam hién cé gan 40,000 h6 nong dan tham gia nghé trong dau nudi tam, vdi dién tich dau
tdm ndm 2022 khoang 13,210 ha. Trén binh dién qudc té, Viét Nam ding thi 3 thé gidi vé san
lurgng td, dong thai ghi nhan gia tri xuat khdu ndm 2022 khoang 70 triéu USD. DU vy, hoat déng
trong dau nudi tdm trong nudc van mang tinh tu phat, quy mé san xuat nho 1é, manh muin, va
chua cé quy hoach téng thé dé phat trién theo chudi gid tri mot cdch bai ban.

N&m 2022, Viét Nam xuat khau 97.7 tridu USD td tdm, hdn 90% td tho sang An DJ. Vi san lugng
to tdm 1,450 tdn/ndm, Viét Nam nam trong top 5 thé gidi vé san xuét td tam (sau Trung Quéc, An
Do, Uzbekistan). Nganh dau tdm to Viét Nam tap trung chi y&u ¢ Tay Nguyén, véi Lam Dong
chiém 75% dién tich dau va 87.94% san lugng kén (14,796 tan/16,824 tan tong ca nudc).

Trong bdi canh dd, Chinh phu d& dinh hudng dua trong dau nudi tam trd thanh mot nganh néng
nghiép chu lyc, va ban hanh Quyét dinh 900/QB-BNN-CN nhdm thic ddy phat trién nganh vdi
tam nhin dén nam 2030. Theo dinh hudng nay, dién tich dau tam du kién dat 15,000—16,000 ha;
ndng suat 14 dau tai TAy Nguyén dat 30-35 tan/ha, trong khi mién Bac va mién Trung dat 35-40
tan/ha. Trén cd sd dd, téng san lugng 1d dadu muc tiéu dat 530,000—600,000 tan, san lugng kén
dat 20,000—-22,000 tan, va san lugng to tdm dat 1,700-1,800 tan.

Song song vdi ma réng quy mo, dinh hudng cting nhan manh yéu cau cung cap giong tdm dam
bdo chat lugng dé phuc vu nhu cau san xuat, trong dé dat muc tiéu dép ¢ng it nhat 15% giong
tdm ludng hé kén trang. Vé hiéu qua kinh t€ — x& hoi, nganh dudc ky vong dat gia tri san xuat
6,500—-7,100 ty dong (tudng duong 260-280 triéu USD), gid tri xuat khau 140-150 triéu USD,
dong thai tao viéc lam cho khoang 110,000-120,000 lao dong. Vdi dinh hudng phét trién nay cua
Chinh pht Viét Nam, HAG dang cd Igi thé vé tiém ndng quy m6 phat trién nganh Trong dau nudi
tam.

BIEU B0 12: TY TRONG VUNG TRONG DAU NUOI TAM TAI VIET NAM

&

= |4m Ddng = Gia Lai = Yé&n Béi = Khéc

BIEU PO 13: TY TRONG VUNG TRONG DAU NUOI TAM TAI VIET NAM

=Trung Quéc =AnDo = Khac
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CTCP Hoang Anh Gia Lai - HAG

KQKD 2025: PHUC HOI HOAT PONG KINH DOANH COT LOI VA
LO1ICH TU XU LY NGHIA VU NG

Nam 2025 1a ndm ban I& cia HAG khi doanh nghiép dong thoi ghi nhan su phuc hoi ré nét cua
hoat ddng cot 16i va hudng Igi Idn tir viéc x(r Iy nghta vu tai chinh. Theo BCTC kiém todn, HAG ghi
nhan doanh thu thuan 7.432 ty ddng, Igi nhuan gbp 2.705 ty dong, Igi nhuan trudc thué 2.202 ty
dong va Igi nhuan sau thug 2.240 ty dong; LNST thudc cé dong cong ty me dat 2.123 ty dong,
tugng ng EPS 1.910 déng/cp. Biéu nay c6 nghia HAG da budc qua giai doan "6n dinh dé ton tai”
va bt dau cd thé dugc nhin nhu mot doanh nghiép van hanh that hon.

Tuy vay, chat lugng I6i nhudn 2025 can dugc tach riéng thanh hai 1dp. O 1dp tht nhat, hoat dong
néng nghiép cot 16i da cai thién manh:

Mang Trai cay (Péng luc ¢t 16i): Doanh thu dat 5.712,7 ty VND, tdng trudng an tugng +38,1%
YoY.

= Chuéi: Tiép tuc la ngudn thu chi luc vdi 5,205 ty VND (+34.7% YoY).

= Sau riéng: Ghi nhan sy bt phd manh mé nhat vdi 378 ty VND (+38.5% YoY). Day ciling la
trong tdm doanh thu trong 2026, bén canh mang chudi.

= Tréng dau nudi tdm: Trong Q4/2025 HAG d& b3t ddu ghi nhdn mang doanh thu nay sém hon
k& hoach du kién. HAG ky vong mang trong dau nudi tdm sé la dong luc déng gép tang truéng
doanh thu trong nam 2026.

Mang Thudng mai: Ghi nhan murc tang truang ky luc +168.1% YoY, dat 1,480 ty VND.

Mang Chan nubdi: doanh thu mang chan nudi Heo chi con déng gép 209 ty VND, gidm -71.73% YoY
trong ndm 2025, do san lugng Heo giam bi dich bénh. TUr 10/2025 HAG d& tap trung tai dan dé
day manh san lugng vao Q2/2026.

0 16p thit hai, Igi nhuan ndm 2025 dudc hd trg dang ké bai khoan mién giam chi phi 147 vay
khodng 1.065 ty dong; dong thai Cong ty cling ghi nhan 16 khdc 534 ty dong cha yéu lién quan
dén thanh ly tai san cd dinh, tai san xay dung co ban d& dang, chuyén déi vudn cdy va chi phi
tiéu hly heo chét.

Vi vay, Igi nhuan 2025 phan dnh ca su phuc héi cua hoat déng kinh doanh cét 18i va Igi ich tir
XU ly nghia vu ng, chir khdéng thuan tuy 1a Igi nhudn van hanh théng thudng.

BIEU PO 14: KET QUA KINH DOANH
bon vj: (%)

10,000
9,000
8,000

7,000
6,000
5,000
4,000
3,000
2,000
1,000

2023 2024 2025 2026F

mDoanh thu thudn ®Lgi nhuén gop LNST

BIEU PO 15: CO CAU DOANH THU
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BANG 3: KET QUA HOAT DONG KINH DOANH (TY VND)

DVT: Ty VND 2024 2025 Diff (%) Ghi chu
Doanh thu thuan 5,783 7,432 28.52%

Doanh thu trai cdy dat 5.712 ty VND, dan d&t bdi chudi (5.205
ty VND) va sau riéng (378 ty VND) vdi gid bén cao 95,1 triéu

Trdi cay 4,139 5,712 38.03% VND/tan. DU san lugng sau riéng thu bdi chua dat ky vong, cd
c&u nay van gilip HAG duy tri bién Igi nhuan gép mang & muc
47%.

Mang heo giam manh do san Iugng heo giam do bi dich bénh
Heo 1,004 209 -79.16% chét. Tlr T10/2025, T4p doan d4 tap trung dé tai dan chuan bi
cho Q2/2026
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Bao gém hoat dong mua bén vat tu ndng nghiép, cay giong,
Thudng mai 552 1,480 167.86% nguyén liéu. Tang manh so vdi KH do cé phét sinh thém phan
doanh thu cd ban dau khéng dua vao ké hoach ndm 2025

Dich vy 86 30 -65.02%

Khéc 2 = -100.00%

Téng Gia vén 3,611 4,727 30.90%

Lgi nhuan gop 2,172 2,705 24.55%

% bién Igi nhudn gép 38% 36%

Trai cay 2,786 2,047 36.09%

Heo 86 (161) -286.56%

Thudng mai " 128  1,057.37%

2 e unan REimcrlyiedeerting e oo o s s

Khac 0 - -100.00%

Chi phi ban hang 396 453 14.25%

Chi phi quan ly doanh nghiép 165 159 -3.80%

Lgi nhuan tir hoat dong kinh doanh (EBIT) 1,610 2,093

% bién EBIT 28% 29%

Doanh thu hoat ddng tai chinh 280 295 5.45%

Chi phi tai chinh 688 (284) -141.27%

L&i vay 716 742 3.62%

L&i/(16) chénh Iéch ty gid hai doai 31 1 -96.76%

S R e el - (1,065) :fzigguv?;t::;glﬁinﬁ;\lg Lf;::%unﬂr:\%\tl éiﬁég)c\;\éioptht}ﬁgigvay.

Hoan nhap du phong suy gidm gid tri khodn dau tu tai chinh ngan han (128) 9  -107.00%

Khéc 69 29 -44.94%

Lai/ L khéc 180)  471) 162.33% Thanr? ly TS(A:D vé,TSXDCBE)D, chd y&u la chuyén ddi vudn cay,
va chi phi tiéu huy heo chét

Lgi nhuan trudc thué (PBT) 1,023 2,202 115.44%

% Bién PBT 18% 30%

Thu& TNDN hién hanh (1) =

Thu€& TNDN hoén lai 38 39

Lgi nhuan sau thué (NPAT) 1,060 2,240 111.49%
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CTCP Hoang Anh Gia Lai - HAG

TRIEN VONG KINH DOANH 2026F — 2028F
Trién vong phat trién kinh doanh 2026 — 2028 clia HAG

HAG dang vAn hanh mé hinh "4 cay 2 con"” gém chudi, sau riéng, ca phé, trong dau nudi tdm va
heo thit, ddy la cdc nganh hang néng nghiép thiét yéu cé nhu cau thi truéng cao.

Mang Chudi: Dién tich vuon chudi ~6,324 ha (chu y&u tai Lao) da vao giai doan khai thac on dinh.
Doanh thu binh quan khoang 500 triéu VND/ha vdi bién Igi nhudn gop 40-50%. Mang chudi mang
lai doanh thu ~3,000-4,000 ty VND/nam va dong tién déu dan; du kién giai doan 2026 -2027
hoat dong trong chudi gitr 6n dinh & quy mé hién tai.

Mang Sau riéng: HAG da trong 2,313 ha sau riéng, phan Ién cay dang ¢ giai doan trudng thanh.
B4t dau tir 2024, vudn sau riéng cho thu hoach va sé bung né san lugng tir nam 2026 trd di
(dat dinh san Iugng vao 2028). Vdi ndng suat du kién, doanh thu sau riéng cd thé dat ~1.5 ty
VND/ha (cao gap 3 lan chudi) vdi bién Igi nhuan gdp 70-80%. TU 2026, sau riéng sé& trd thanh
mang déng gép doanh thu va Igi nhudn Ién ding thd sau chudi, gitip téng doanh thu Céng ty bt
phd déng thoi cai thién manh dong tién.

Mang Heo: Trang trai chdn nudi duy tri 18,000 heo ndi va san lugng ~250,000 heo thit/nam. Vdi
gid ban thit heo gia dinh 6n dinh quanh 60,000 VND/kg (tuong duong ~6 triéu VND/con xuat
chudng), mang chan nubi udc dat doanh thu 1,000-2,000 ty VND/ndm va bién Igi nhuan gdp 15-
25%. Quy mo6 dan heo dudgc gilf nguyén trong cdc nam tdi dé dam bao san lugng on dinh; mang
nay du kién ti€p tuc ddng gdp dang ké vao téng doanh thu va Igi nhudn HAG.

Bén canh viéc cung ¢ 3 mang hién hiru trén, HAG dang md rong sang 2 mang kinh doanh mgi
gidu tiém nang 12 tréng dau nudi tdm va ca phé (giong Arabica):

Méng Trong dau nudi tdm (nudi tdm Idy kén): Du &n trién khai tir 2025 vdi k€ hoach phét trién
2,000 ha tai Lao trén quy ddt chua sir dung ctia Cong ty. Trong Q4/2025 d& cd thu hoach va ghi
nhan doanh thu. Hiéu qua kinh t&€ udc tinh ~900 triéu VND/ha/nam, bién Igi nhudn gdp trén 50%.
Gia bén kén tdm hién dao déng 170-200 nghin VND/kg; Chting tdi du phéng than trong & mirc
150 nghin d/kg, v@i tdng doanh thu duy kién thu dugc tif madng nay trong ndm 2026 la khoang
haon 900 ty VND.

Mang Ca phé: HAG du kién trong 20,000 ha ca phé Arabica trén dién tich dat phu hop khi hau
cao nguyén. Arabica la ching ca phé chat lugng cao, dugc thi trugng thé gidi ua chudng va gid
tri kinh t€ cao. Tir 2028 bat dau ¢ thu hoach, udc tinh doanh thu ~800 triéu VND/ha, bién Igi
nhuén gop trén 50%. Gia ca phé thé gidi 12 thang qua dao déng 127,000-240,000 VND/Kkg (gia
hién tai ~195,000 VND/kg); chuing t6i gia dinh gid ban binh quan 160,000 VND/kg cho k& hoach
(mUc du bdo than trong). Mang ca phé néu thanh cong sé& bo sung thém ~500 ty VND doanh
thu/ndm tr 2028 (vu bdi) va tdng dan qua cac nam, dong thai tdn dung thé nhudng tot tai Lao va
nang cao hiéu qua st dung dat.

Dua trén két qua kinh doanh ndm 2025 va dinh hudng k& hoach ctia HAG, ching t6i danh gia céc
mang kinh doanh hién tai (chudi, heo, sau riéng) — chua bao gom cdc mang kinh doanh méi —
dang tao nén doanh thu va Igi nhuan én dinh cho HAG (~6,000-6,500 ty doanh thu va >2,500
ty LNST mdi ndm & giai doan hién taila kha thi).

Viéc HAG dau tu mé rdng sang dau tdm va ca phé la budc di chién luge hop ly, gilip da dang hda
danh muc san pham, giam phu thudc vao 2 cdy trong hién hitu, dong thdi hai mang mdi nay cd
gid tri kinh t& cao hon ddng ké so vdi ma rong thém chudi thong thudng. VdEi nang luc va quy dat
sén cd, HAGL c6 thé thuc hién md rong ma khong can dau tu qué Idn vé ha tang (do da cd kinh
nghiém va co sé vat chat nong nghiép tai Lao). Do dd, chiing toi nhan dinh ndm 2026 mang Trong
dau nudi tdm sé cd tang trudng tot va mang ca phé sé dugc thu hoach va ghi nhan doanh thu vao
nam 2028.

BIEU PO 16: DU PHONG KE HOACH KINH DOANH CUA HAG

14,000 50%
12,000 40%
10,000 30%
8,000 20%
6,000 10%
4,000 0%
2,000 -10%
0 -20%
2023 2024 2025 2026F 2027F
m—— Chuoi m— S3U riéng — Heo
s Trong dau nudi tam Thudng mai dich vy === T3ng trudng DT (%)
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CTCP Hoang Anh Gia Lai - HAG

KHUYEN NGHI

Chung toi dua ra khuy&n nghi MUA ddi vd@i c6 phi€u Hoang Anh Gia Lai, dua trén luan diém cot 16i
rang thi trudng dang tiép tuc dinh gid HAGL nhu mot “distressed asset” trong khi hd sd rui ro tai
chinh d& dich chuyén vé trang théi binh thudgng hoa.

Chung t6i cho rdng HAG khong nén dudc dinh gid chi trén EPS ndm 2025, do Igi nhuidn nam nay
dudgc ho trg déng ké bai khoan mién giam chi phi li vay trong qua trinh x( Iy nghia vu tai chinh.
Theo dd, trong tdm dinh gid nén ddt vao nang luc tao 1gi nhudn cla hoat dong néng nghiép cot
16i trong giai doan 2026—2028, trong khi tac déng cua Igi ich ti x Iy nghia vu ng nén dugc phan
dnh chu yéu qua viéc gidam chiét khau rui ro tai chinh. Day la diéu chinh quan trong nhat vé mat
tu duy dinh gid so vdi cdch thi trudng thuong doc Igi nhuédn bé néi.

Theo dd, gia muc tiéu phan anh kich ban tai dinh gid hop ly, trong dé upside dén tir ca re-rating
multiple va cdu chuyén tang trudng ro rét trong KQKD cdc ndm du phdng, trong khi downside
dugc bao vé t8t hon so vdi cac giai doan trudc nhd cai thién vé cau tric tai chinh va dong tién.

Luan diém dau tu:

1. Déng lyc ting truéng trung han ndm & md hinh néng nghiép tuan hoan va chu ky dong
tién mdi (dac biét tir 2026): HAG dang xay dung md hinh ndng nghiép tuan hoan hién dai
“4 cly 2 con”, tAp trung vao cdc san pham thiét y&u cd nhu cau tiéu thu 6n dinh va dang
trén da tang truang. Diém bt pha quan trong la ti 2026, khi vudn sau riéng budc vao giai
doan khai théc ro, gitip dong tién cai thién manh hon.

2. Tai cau truc tai chinh cd ban hoan tat, md ra giai doan téng trudng va tai dinh gia doanh
nghiép: HAGL d4 cd ban hoan tat qua trinh tdi cdu truc tai chinh, bao gom thda thuan vdi
cdc ngan hang Ién nhat la viéc téi cdu tric thanh cdng cac 16 trdi phi€u BIDV (trédi phiéu B
thang 6/2025 va trdi phiéu A thang 12/2025) |a budc then chdét, gidp: giam manh ganh ndng
tai chinh, xr Iy phan 16 10y k& kéo dai, va nang chat lugng bang can doi ké toan.

= Trénnén tai chinh lanh manh han, HAG cd thém lya chon chién Iugc dé tang trudng.
K& hoach niém yét cong ty con CTCP Pau tu Quéc té Hoang Anh Gia Lai trong
2026 c6 thé tao thém ngudn von cho ma rong quy dat va phét trién mang tréng dau
nudi tdm, ca phé.

=  T6 hop yéu td ndy tao cd sd cho tang trudng 6n dinh han va nang dinh gid doanh
nghiép trong trung han.

3. Thitrudng dang dinh gia sai ban chat cdu chuyén HAG - khéng con la “case cd cdu ng”,
ma Ia “case phuc hdi ndng lyc tao dong tién": Consensus hién van nhin HAGL theo tu duy
cl: doanh nghiép "séng dugc” nhd co cadu ng va su ho trg tir chi ng. Tuy nhién, ban chat da
thay doi: phan tién dung dé tra goc/I&i dén tir dong tién that (thu tir bdn tai san/thodi von va
dong tién tu hoat déng kinh doanh c&t 16i), chit khong chi tir nhugng bo tai chinh. Vi vay, rui
ro trong y&u ctia HAGL d& dich chuyén ti rdi ro thanh khoan/vé ng ngdn han sang rui ro
van hanh — hiéu qua va dé bén virng cia md hinh néng nghiép. Mdc chiét khdu hién tai
van dang phan anh mét kich ban tai chinh cdng thang, trong khi thuc té doanh nghiép da
budc sang giai doan khac, tir dd tao ra du dia dinh gia lai.

RUiro dau tu

1. Rdi ro van hanh néng nghiép: Bién dong thdi tiét, dich bénh hodc gidn doan chudi cung
ng ¢6 thé anh hudng dén san lugng va bién Igi nhuén trong ngdn han.

2. Bién ddng giad hang héa: Gid ban dau ra thap han ky vong cd thé lam suy giam EBITDA, du
khong nhat thigt lam ddo ngugc trang thai binh thudng hda tai chinh.

3. Rdiro nhu cau vén: HAG van dang trong giai doan can von Idn dé chuyén nén tang tai san
sinh hoc thanh dong tién ty do.

<) OCBS

Investment call: D4y la mdt case re-rating dua
trén binh thudng hda ridi ro, bén canh céu
chuyén tdng trudng mdi hoan toan chua duoc
thi trudng dinh gid.
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DINH GIA

MUc dinh gid hién tai cia Hoang Anh Gia Lai dang phan dnh mot gia dinh ngam: doanh nghiép

van mang dac diém cta mot distressed asset, vdi rii ro thanh khoan cao va kha ndng tao dong

tién thi€u bén virng. Cach ti€p can nay phiu hgp vdi giai doan trudc day, khi nghia vu ng va ap luc

ddo han la bién s6 chi phoi. Tuy nhién, nhu da phan tich ¢ cdc phan trudc, gia dinh nay khéng

con phén énh ding trang théi hién tai. Ludn diém c6t I6i: Viéc tdi dinh gid HAGL
khéng chi la diéu chinh lai gia dinh vé rdi ro tai
chinh, ma con can phan anh mét céu chuyén
tdng trudng mdi.

Quan trong han, dinh gid muc tiéu can phan dnh hai trang théi khac nhau: (i) rdi ro tai chinh da
qua dinh, va (ii) hoat dong kinh doanh dang chuan bi chuyén sang pha tang trudng cao. Trong
khi trang théi (i) d& thay ddi, thi trudng van tiép tuc ap mdc multiple cla trang thai cd, dan dén
su' léch pha gitra rui ro thuc t& va muc chiét khdu dang dudc dp dung, trong khi hoan toan chua
phan anh trang thai (ii).
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Khung dinh gid phu hgp: tir “distressed multiple” sang “normalized multiple”

Trong bdi canh hién tai, cach tiép cn hgp Iy nhat 1a Phudng phép chiét khdu dong tién (FCFF &
FCFE) do giai doan can xU ly rdi ro tai chinh da qua va can phan anh kha nang tao dong tién tu
hoat dong c6t 16i, ddng thdi két hgp cross-check vdi P/E multiple dé danh gid quan diém thj
truong.

Multiple hgp ly trong kich ban binh thutng hda va chudn bi budc sang pha tang truéng cao trong
2026 nén t6i thiéu tiém can trung binh nganh néng nghiép (12.x), phan dnh mot doanh nghiép
van hanh on dinh, vdi EBITDA duong va rdi ro sinh ton da giam dang ké (ap dung cho EPS tir hoat
dodng cot16i), bén canh P/E multiple 1.x ap dung cho EPS tir hoat ddng tai chinh.

Phuong phép chiét khau dong tién (FCFF & FCFE)

Vdi phudng phép chiét khdu dong tién, bén canh cac ky vong vé két qua hoat déng kinh doanh
cla HAG, ching thoi ¢d thuc hién thém mét sd gid dinh nhu sau:

= Chi phi vén (WACC): Cdu tric von muc tiéu ctia HAG la on dinh ty trong nd ngan han va dai
han so vdi hién tai. Do chi phi vn vay tudng d6i cao trung binh khoang 10%/ndm va chi phi
van chu sd hitu khodng 13.6%/nam. Vi vay, ching tdi udc tinh tdng chi phi vén trung binh
HAG khodang murc 13%/nam.

= Ty lé tadng trudng vinh vién (Terminal Growth): Do HAG thudc nganh ndng nghiép va dang
trong qua trinh md rdng thém mang kinh qua Trong dau nudi tdm va Ca phé, vi vay ching toi
ky vong ty 1& tang trudng vinh vién & mic 3% sau giai doan du phdng.

Chung t6i luu y tai mdc gid khuyén nghi 25,500 dong/ c6 phiéu cé thé dudc bdc tdch tuong
duong P/E 12.x d6i véi EPS tUr hoat dong c6t 161, va P/E 1.x ddi vdi EPS tlr tdi cau tric Trdi phiéu A
trong ndm 2026, phu hgp vdi cdch cross-check theo khung dinh gid P/E multiple & trén.

BANG 4: BANG SO SANH CAC DOANH NGHIEP CUNG NGANH

Tén doanh nghiép Beta Tong ng vay tai chinh Tong VCHS
Thuy san Nam Viét 0.92 1,496 2,929 20.0% 0.65
Tap doan Sao Mai 1.36 13,112 8,124 20.0% 0.59
N6ng nghiép BAF Viét Nam 1.05 2,210 3,069 20.0% 0.67
Tap doan DABACO 1.21 5,492 7,234 20.0% 0.75
NOng nghiép Qudc té HAGL 0.99 10,129 1,561 20.0% 0.16
Thay san Minh Phu 1.04 2,918 4,925 20.0% 0.71
Thiy san Vinh Hoan 1.56 2,486 9,205 20.0% 1.28
Chan nudi Viét Nam 0.76 164 6,014 20.0% 0.74
Mean 0.69
Median 0.69

BANG 5: DINH GIA

Gia tri Ty trong i
FCFF 26,910 50% 13,455
FCFE 23,998 50% 11,999
Gia trj ¢6 phiéu (VND/cp) 100% 25,500
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o Bang can doi ké toan 2024 2025 2026F 2027F Bao cdo Két qua kinh doanh 2024 2025 2026F 2027F

E Tai san ngan han 8,435 8,291 11,597 17,431 Doanh thu thuan 5783 7,432 8,896 12,804

z I. Tién & tuong duang tién 150 680 1,298 4,180 Gia von hang ban 3,611 4,727 5,210 6,320

g Il. Dau tu tai chinh ngdn han 0 0 0 0 Lgi nhuan gop 2172 2,705 3,686 6,484

% Il. Cac khoan phai thu ngdn han 7,537 6,765 9,367 11,617 Doanh thu hoat déng tai chinh 280 295 191 191

3 IV. Hang ton kho 694 769 854 1,556 Chi phi tai chinh -688 284 1,045 -453

§ V. Tai sdn ngdn han khac 54 78 78 78 L&i/16 tir céng ty lién doanh, lién két 0 0 0 0
Tai san dai han 13,845 18,090 14,993 14,793 Chi phi bdn hang & QLDN -562 -612 -533 -697
I. Cdc khodan phai thu dai han 1,293 13 16 20 Lgi nhudn thuan tir HBKD 1,202 2,673 4,390 5,525
Il. Tai sdn cd dinh 6,567 8,472 8,983 9,317 Lgi nhuan khac -180 -471 0 0
lli. B4t dong san dau tu 34 49 49 49 Lgi nhuén trudc thué 1,023 2,202 4,390 5,525
IV. Tai sdn XDCBDD 5022 8,569 4,959 4,421 Lgi nhuan sau thué 1,060 2,240 4,390 5,525
V. Pau tu tai chinh dai han 557 554 554 554 LNST ¢6 dong cdng ty me 1,013 2,123 4,100 5,160
VI. Tai san dai han khéc 371 433 433 433 LNST c6 dong khéng kiém soat 47 117 290 365
Tdng tai san 22,281 26,382 26,591 32,225
Ng phai tra 12,955 12,199 8,007 8,115 Pinh gia 2024 2025 2026F 2027F
I. Ng ngén han 8,801 10,119 6,372 6,465 EPS (dong/CP) 1,021 1,910 3,235 4,071
1. Khodan phai trd ngan han 5,375 3,648 2,334 2,428 BVPS (dong/CP) 8,269 10,424 13,667 17,739
2. vay &nd thué tai chinh ngan 3,426 6,472 4,038 4,038 C6 tife 0% 0% 0% 0%
Il. Ng dai han 4155 2,080 1,635 1,650
1. Cac khoan phai tra dai han 615 650 650 650
2.Vay &nd thué tai chinh ddihan 3,539 1,430 985 1,000 Kha nang sinh i 2024 2025 2026F 2027F
Von chui s hitu 9,326 14,183 18,584 24,109 Bién Igi nhuan gop 37.6% 36.4% 41.4% 50.6%
1. Von diéu Ié 10,575 12,675 12,675 12,675 Bién EBITDA 38.7% 47.0% 61.7% 51.8%
2. Thang du von ¢6 phan 0 408 420 420 Bién Igi nhuan trudc thug 17.7% 29.6% 49.3% 43.2%
3. Lgi nhudn dé lai va cdc quy -423 1,393 5,493 10,653 ROE 13.2% 19.1% 26.8% 25.9%
4. Lgiich ¢6 déng khdng kiém soét 581 971 1,261 1,626 ROA 4.3% 85% 14.9% 15.9%
5. Nguon von khac -1,408 -1,264 -1,264 -1,264

Téng ngudn vén 22,281 26,382 26,591 32,225
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MIEN TRU TRACH NHIEM

Céc théng tin, sd liéu théng ké va khuyén nghi trong ban bdo cédo nay, bao gém ca céc nhéan dinh cé nhan, dudc dua trén cac ngudn
théng tin céng bo dai ching theo quy dinh ctia phép luat, hodc cdc ngudn thong tin ma chiing téi cho rang dang tin cay tinh dén thai
diém phat hanh bdo cdo. Phong Phan Tich chi sif dung ma khéng thuc hién xac minh lai cdc thong tin nay, do dé Phong Phén Tich
kh6éng dam bao vé tinh chinh xdc va day di cla céc thong tin nay.

Céc nhan dinh, khuy&n nghi, so sdnh trong ban bdo cdo nay dudc dua ra dua trén cd sa phan tich chi tiét va can trong, theo danh gid
chu quan clha ngudi 1ap 1a hop ly tai thoi diém thuc hién bdo cdo. Do dé cdc phan tich nay cd thé thay déi trong tuong lai theo tinh
hinh bién déng thuc t& ma ching téi khdng cé trdch nhiém tu dong cép nhat lién tuc, trir trudng hgp duge yéu cau chinh thic tir Ban
I&nh dao Coéng ty hodc rang budc trong céc diéu khoan diéu kién clia hgp déng kinh t& da dugc cong ty ky két vdi cac ddi tac lién
quan.

B&o cdo phéan tich, dinh gid nay nhdm muc dich tham khao va khéng ¢é gid tri phap ly nhu mot chdng thu tham dinh gid. Bdo cdo
phén tich nay va céc tai liéu di keém dugc 1ap bdi Phong Phén Tich — CTCP Chitng Khodn OCBS, tat ca cdc quyén s& hitu tri tué lién
quan dén bdo cdo nay déu thudc sd hiru clia CTCP Chitng Khoan OCBS. CAng ty nghiém c&m moi viéc st dung, in an, sao chép, tdi
xuat bantoan bd hodc tiing phan ban Bdo cdo nay vi bat c& muc dich gi ma khdng cd su chap thuén ctia Cong ty.

THONG TIN LIEN HE

Cong ty Cé phan Chirng khoan OCBS

Tang 26, toa nha The Hallmark - 15 Tran Bach Pang, P. An Khénh, TP HCM
Dién thoai: (028) 7108 8848

Fax: (028) 3915 2931

Website: www.ochs.com.vn

Phong Phan tich

Email: research@ocbs.com.vn
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