CONG TY CO PHAN HOANG ANH GIA LAI - HAGL
HOSE: HAG

Luén diém dau tu cé phiéu HAG khéng con ndm & kha nang vugt khing hoang tai chinh, ma ¢ viéc
doanh nghiép d& budc vao giai doan md réng kha nang tao Igi nhuén va dong tién, sén sang tang
trudng but pha tir 2026 trd di.

KQKD Q2/2026: SAU RIENG BUT TOC, CHAN NUOI DAN PHUC HOI

KQKD Q2/2026 ti€p tuc cho thdy xu hudng cai thién tich cuc, vdi Igi nhuén tir hoat dong kinh
doanh dat 1,134 ty dong, tang 115.1% YoY, cho thay hiéu qua hoat déng dang dudc cai thién, du mic
dd déng gdp gitta cdc mang cé su phan hda. Pang chu y, két qua Igi nhuln trong ky con dugc hd
trg tich cyc bdi viéc giam nghia vuy chi phi tai chinh. Bén canh dd, LNST dat 1,126 ty dong (+116.8%
YoY), dudc hé trg dang ké bdi khodn mién 13i trdi phi€u A va hoan nhap gan 785 ty dong chi phi 14i
vay, qua dé gép phan cai thién ddng ké Igi nhuan trong ky.

Lly k& 6 thang dadu nam 2026 (1H.2026), HAG ghi nhan doanh thu thuan dat 3,039 ty dong, giam
18% yoy. Trong khi 1gi nhudn gdp dat 1,278 ty dong, gidm 11.9%. Tuy nhién, LNST dat 2,204 ty dong,
t3dng 150.5% YoY, nhd khodn thu nhép khéc 1,552 ty dong, chu y&u dén tu viéc dugc giam trir nghia
vu trd ng lién quan dén 131 trdi phiéu A. Qua dé hoan thanh khoang 35% k& hoach doanh thu va
52.5% ké& hoach Igi nhuan nam 2026. Mac dU I¢i nhuan 1H/2026 dugc hé trg dédng ké bdi cc yéu td
tai chinh va thu nhap khac, chung tbi van danh gid tich cuc trién vong cia HAG khi cdc mang nong
nghiép chi luc, dic biét 13 sdu riéng, dang gia tang déng gdp va dudc ky vong s& phan anh ro nét
hon trong 2H/2026. Trén co sé dd, ching tdi duy tri khuy&n nghi MUA ddi vdi HAG.

Luan diém dau tu

1. M@ réng nén tang ndng nghiép quy mé Ién. Trong dé ca phé md ra du dia ting trudng dai
han, dau tdm va sau riéng déng gép tich cyc trong trung han. P&én 30/06/2026, doanh
nghiép da trién khai 7,717 ha ca phé, gdm 6,587 ha Arabica va 1,130 ha Robusta, phan b6 tai
Viét Nam, Lao va Campuchia; dong thgi sé hifu 2,652 ha sau riéng, trong dé 964 ha da cho trai
va 1,688 ha dang trong giai doan ki€n thiét co ban. B&n canh dd, HAG dang khai thac 1,426 ha
déu tdm, con 2,583 ha ca phé dang dugc chudn bi dat va d& trong mdi 661 ha sau riéng trong
nam 2026, cho thdy quy md vung nguyén liéu ti€p tuc duge md rdng manh. Viéc phét trién
dong thai ca phé, sau riéng va dau tdm khong chi bo sung cac dong luc tang trudng mdi bén
canh chudi ma con tao nén tang dé HAG md rong san lugng, da dang hda ngudn thu va gia
tang gid tri chudi ndng nghiép trong trung — dai han.

2. Céac mang mdi dan chuyén héa thanh dong luc tang trudng, chudi giit nén tang, sau riéng
bit dau déng gép manh, heo dan phuc héi san lugng. Chudi ti€p tuc déng vai tro la ngudn tao
doanh thu va dong tién chu luc cta HAG, trong khi cdc mang mdi nhu sau riéng, ca phé va dau
tam dang tiing budc gia tdng ddéng gdp trong cd cdu san xuat. Dang chu vy, sau riéng da budc
vao giai doan thu hoach thudng mai vdi 964 ha cho trai, ghi nhan san lugng va doanh thu tang
manh trong Q2/2026. Mang chan nubi heo cling cho thay tin hiéu phuc hoi vé san lugng sau
qua trinh tdi dan, du hiéu qua kinh doanh van chua dat diém hoa von. Trong khi du tdm dang
ma rong quy mo va duy tri bién Igi nhuén tdt ¢ khau 14 diu. Su két hgp gitra dong tién tir chudi,
sy phuc hoi clia heo va cdéc cay trong co du dia tang trudng nhu sdu riéng, dau tdm va ca phé
s& gilp HAG gidam dan phu thudc vao mot san pham. Néu céc vung trong mdi budc vao khai
thdc ding k& hoach, co cdu doanh thu va Igi nhuén ctia HAG ¢d thé cai thién dang ké trong giai
doan 2027-2028, tao nén tang cho tidng trudng bén virng hon.

RUi ro dau tu

= RUi ro nganh ndéng nghiép: Dac thu nganh néng nghiép phu thudc nhiéu vao diéu kién ngoai
canh. HAG cd thé chiu anh hudng bat Igi tur thién tai, dich bénh cay tréng/vat nubi hodc bién
dbéng gid néng san trén thi trudng quéc té.

= RUi ro nhu cau vén: HAG vin dang trong giai doan can von Idn dé chuyén nén tang tai san sinh
hoc thanh dong tién ty do.

Khuyén nghi dau tu

Sau giai doan tdi cdu tric tai chinh, HAG dang budc vao giai doan md rong quy md ndng nghiép, tao
nén tang cho tang trudng Igi nhuén va dong tién trong trung — dai han. Hoat dong kinh doanh duy
tri xu hudng tich cuc, vdi chudi ti€p tuc la ngudn déng gdp chinh, trong khi sau riéng bat dau budc
vao giai doan ddéng gdp ré hon va chan nudi heo phuc hoi sau tdi dan. Chién lugc md rong ca phé,
dau tdm va sau riéng dugc ky vong tao thém ddng lyc tdng trudng trong trung va dai han. Trén co
s@ k&t qua kinh doanh 6 thdng ddu nam clng trién vong cdc mang néng nghiép, ching toi duy tri
khuy&n nghi MUA d&i vdi HAG vdi gid muc tiéu ndm 2026 I3 25,500 dong/c6 phiéu.

KHUYEN NGH|

MUA

GIA MUC TIEU

25,500 VND/ CP

TIEM NANG TANG GIA

>80%
THONG TIN GIAO DICH
Nganh No6ng nghiép
Ma giao dich HOSE: HAG
Gia cp hién tai (9/9) 13,950 vnd/cp
KLGD TB 52 tuan (CP) 8,816,783

SG lugng CP Iuu hanh (CP) 1,267,399,283

Bién d6 52 tudn 13,700 d 19,250 d

Von hda doanh nghiép 17,917 ty VND
Beta 0.63
DIEN BIEN GIA CP
22,500 100,000
20,000 90,000
17,500 80,000
15,000 70,000
12,500 60,000
10000 50,000
' 40,000
7,500 30,000
5,000 20,000
2,500 10,000
8/23 8/24 8/25 8/26
mm—— KL ('000s) RS Gid (VND) LS
Pvt: ty VND 2025 2026F 2027F
Doanh thu thuan 7,432 8,647 11,683
Loi nhuan gop 2,705 3,655 4,865
EBITDA 3,496 4,158 3,483
LNST 2,240 4,318 3,443
EPS (VND/CP) 1,826 3,407 2,716
PE 9.1x 4.4 5.8x
ROE(%) 19.1% 25.3% 15.8%
ROA(%) 8.6% 14.7% 9.9%
NG/VCSH(%) 55.7% 41.5% 35.1%

TONG QUAN CONG TY

Céng ty CP Hoang Anh Gia Lai (HAG) la doanh nghiép
hang dau trong Inh vuc ndng nghiép tai Viét Nam va
khu vuc, chuyén déi thanh céng tir mot tdp doan da
nganh sang tap trung vao néng nghiép céng nghé
cao. Hién HAGL hoat déng chinh tai Tdy Nguyén (Viét
Nam), Campuchia va Lao v8i mdé hinh néng nghiép
tudn hoan khép kin, sdn pham chu luc gém chudi, su
riéng va chan nudi heo thit.

Phong Phan Tich
Email: research@ocbs.com.vn
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CTCP Hoang Anh Gia Lai - HAG

CAP NHAT: DANH MUC SAN PHAM VA QUY MO SAN XUAT

HAG ti€p tuc méd rong quy md néng nghiép theo hudng da cdy trong, dong thgi tirng budc hoan
thién hé sinh thai tir ving nguyén liéu dén ché bién. Pén 30/06/2026, danh muc trong tdm gém
chudi, sau riéng, ca phé, diu tdm va chan nubi heo, vdi vung nguyén liéu phan bo tai Viét Nam,
Lao va Campuchia. So vdi giai doan trudc, ca phé dang trd thanh mang dugc mé réng manh nhat,
trong khi s3u riéng va dau tam tirng budc chuyén sang giai doan déng gép thuadng mai.

Pinh hudng

Bang 1: Phan bd danh muc san pham va quy mé san xuat cua HAG

Quy m6 hoat dong néng nghiép hién tai

(30/6/2026)
Chugi ~7,000 ha, trong dé gan 5,926 ha cho thu hoach ~7,000 ha
Sau riéng 2,652 ha, trong d6 964 ha da cho trai ~3,000 ha
Ca phé 7,717 ha d3 trong ~20,000 ha
DAau tdm 1,426 ha dang khai thac ~2,000 ha
M&c ca - ~650 ha
Heo M6 hinh “Heo an chudi” Cong suat dinh hudng

~5,000 heo giong/ndm

Nguon: HAGL, OCBS téng hop
Ca phé 1a diém nhan trong chién lugc ma rong: HAG d& trong 7,717 ha, phan bo tai Viét Nam
3,321 ha, Lao 4,018 ha va Campuchia 378 ha, dong thdi con 2,583 ha dang chuan bi dat dé tiép
tuc trién khai trong ndm 2026. Song song vdi ving nguyén liéu, HAG dang xdy dung Nha may
ché bién udt so 1 tai Paksong, Lao, c6ng suat 500 tan qua tuci/ngay, téng vén dau tu khoang
100 ty dong, du ki€n hoan thanh thang 10/2026.

Nang luc & phan ba dia ban

Hoat dong san xuat dugc to chirc theo Igi thé tirng khu vuc: Gia Lai la dia ban trong diém cho
chudi, chdn nudi va phat trién cac hoat dong ché bién; Lao tap trung manh vao ca phé va cay dn
trai; trong khi Campuchia ti€ép tuc la vung nguyén liéu chudi quan trong. Viéc phan bd vung
trong tai ba quoc gia gilp HAG tAn dung quy dat, diéu kién khi hdu va Igi thé san xuat khac nhau,
dong thdi tao ngudn nguyén liéu dd I8n cho céc du an ché bién.

Budc tién mai tir ving nguyén liéu sang ché bién sau

Ngay 12/08/2026, HAG dong thd Cum c6ng nghiép Mang Yang s6 2 tai Gia Lai véi quy mé 74.5
ha, téng v6n dau tu khoang 400 ty déng, trong do khoang 46.68 ha dugc quy hoach cho nha
mady, xi nghiép va kho b&i vdi 32 16 san xuat, du kién hoan thanh vao thang 12/2027.

Cum cong nghiép dugc dinh hudng phuc vu hé sinh thdi HAG vdi cédc hoat déng ché& bién siu
néng san, tinh ché ca phé, dau tdm — td, sdn xuat bao bi, phan bdn hitu cd va vi sinh, qua dé tao
dau ra cho vung nguyén liéu va nang gid tri gia tang. Vi tri trén QL19, két ndi cao téc Quy Nhon —
Pleiku di cdc Cang bién tai Quy Nhaon, dy an sé trd thanh méat xich chién Iugc gitp k&t néi nguon
nbng san tur Viét Nam, Lao, Campuchia vuadn ra thi trudng qudc té€. Day la budc chuyén dang
chi y tir md rong dién tich sang xay dung chudi gia tri khép kin, vdi dinh hudng kinh t& tuan
hoan va ESG.

BIEU PO: CO CAU CAY TRONG VA PHAN BO VUNG NGUYEN LIEU

Co cau dinh hudng dién tich cay
trong (Ha)

Co cau dién tich dang khai thac/ cho
trai (ha)

650

|/

= Caphé = Sauriéng = Chudi
Dau tdm Macca

= Chudi = Sduriéng = Dautam Ca phé

OCBS

Dién tich trong ca phé theo Quéc gia
(ha)

= VigtNam = Lao = Campuchia

Nguén: HAGL, OCBS téng hop
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BANG 2: KET QUA HOAT DONG KINH DOANH (Ty VND)
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78 onvi: ty dong Q2/2025 Q2/2026  Thay d6i (%) 1H/2025 1H/2026  Thay d6i (%)

[a'd

% Doanh thu thuan 2,327.42 1,923.07 -17.4% 3,707.18 3,039.02 -18.0%

»

E Trai cay 1,999.31 1,378.50 -31.1% 3,004.76 2,693.22 -10.4%

x

e San phdm hang hda 266.31 461.56 73.3% 577.49 134.28 -76.7%

w

a

8 Heo 58.06 76.54 31.8% 134.16 188.94 40.8%
Cung cdp dich vu 3.73 6.47 73.5% 6.46 22.58 249.5%
Gia voén hang ban (1,440.62) (1,270.99) -11.8% (2,255.92) (1,761.56) -21.9%
Lgi nhuan gop vé ban hang va cung cap dich vu 886.80 652.08 -26.5% 1,451.26 1,277.88 -11.9%
Doanh thu hoat ddng tai chinh 77.59 58.05 -25.2% 135.68 164.24 21.0%
Chi phitai chinh (286.38) 560.43 -295.7% (395.13) (397.55) 0.6%
Trong da: Chi phiI&i vay (217.30) (563.94) 159.5% (359.96) (389.54) 8.2%
Chi phi bdn hang (107.94) (65.36) -39.4% (217.99) (149.06) -31.6%
Chi phiquan ly doanh nghiép (42.91) (71.24) 66.0% (79.40) (116.59) 46.8%
Lai/(16) ti hoat dong kinh doanh 527.17 1,133.96 115.1% 894.43 778.50 -13.0%
Thu nhép khéc, rong (26.71) (4.98) -81.4% (35.47) 1,511.42 4,361.3%
Thu nhap khéac 11.81 1.56 -86.8% 17.71 1,552.14 8,662.3%
Chi phikhéc (38.52) (6.54) -83.0% (53.18) (40.72) -23.4%
L&i/(16) rong trudc thué 500.45 1,128.98 125.6% 858.96 2,289.92 166.6%
Chi phi thué thu nhap doanh nghiép 18.85 (2.98) -115.8% _ 100.92 i
Thué thu nhap doanh nghiép — hoan lai 18.85 4.67 -75.2% 20.76 14.99 -27.8%
L&i/(16) thuan sau thué 519.3 1125.99 116.8% 879.72 2,204.00 150.5%
Lgi ich ctia c6 dong thiéu s6 26.4 131.1 396.6% 46.11 178.25 286.6%
Lgi nhuan clia Co déng clia Cong ty me 492.9 994.89 101.8% 833.61 2,025.74 143.0%
L3i cd ban trén c6 phiéu (VND) 421 785 86.5% 658 1,589 141.5%

Nguon: HAGL, OCBS tong hop
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CTCP Hoang Anh Gia Lai - HAG

KQKD 1H.2026: LG1 NHUAN TANG MANH, SAU RIENG BUT TOC

Sau quy | tich cuc, Q2/2026 ti€p tuc ghi nhan muc tang truéng Igi nhuan dang ké du doanh thu
chiu anh hudng tlr sy suy gidm clia mang tréi cay. HAG ghi nhan doanh thu thuan 1,923 ty dong,
gidm 17.4% YoY, Igi nhuén gdp dat 652.1 ty dong, giam 26.5% YoY, nhung LNST tiang 116.8% Ién
1,126 ty dong; LNST thudc c6 dong cong ty me dat 995 ty dong, ting 101.8% YoY, tuong &ng EPS
785 dong/cp. Muc tdng trudng Igi nhuan dugc hd trg dang ké bdi cdc yé&u td tai chinh, bén canh
ddng gop tir hoat déng kinh doanh.

Ly k& 1H/2026, HAG ghi nhdn doanh thu thuan dat 3,039 ty déng, gidam 18.0% YoY, trong khi Igi
nhuén gbp dat 1,278 ty dong, gidm 11.9% YoY. DU doanh thu va Igi nhuin gdp suy giam, LNST van
dat 2,204 ty dong (+150.5% YoY), tuang (fing EPS 1,589 dong/cp. K&t qua nay chu yéu dén tur tac
déng tich cyc cua qua trinh tdi cd cau tai chinh va ghi nhan thu nhap khdc trong ky. 0 géc do
hoat ddng c6t 161, HAG dang tirng budc chuyén dich déng luc tdng trudng khi chudi tiép tuc git
vai tro nén tang, sau riéng bat ddu déng gop ré nét han, con mang chan nudi dang phuc héi sau
tai dan.

Mang Trdi cdy — chiu dp luc trong Q2 nhung van Ia dong Iyc cot 16i: Doanh thu trai cay Q2/2026
dat 1,379 ty dong, giam 31.1% YoY, dua doanh thu 1H dat 2,693 ty dong, giam 10.4% YoY. Dién
bién nay chl y&u dén tur chudi khi san lugng Q2 giam so vdi Q1; tuy nhién, mang trai cay van duy
tri bién Igi nhudn cao va la ngudn déng goép Igi nhuan chinh clia HAG.

= Mang Chudi — Chiju dp luc san lugng nhung van giif vai tro tru cot. Gid ban chudi binh quan
dat khoang 11.04 triéu dong/tan, trong khi gia von binh quan khoang 5.83 triéu dong/tan,
cho thay hiéu qua san xuat van dudgc duy tri. Tuy nhién, doanh thu chudi Q2 chi dat 1,014 ty
dong, giam gan 20% QoQ, trong khi LNG dat 479 ty dong, giam 19.7%, chi y&u do san lugng
thu hoach gidam. Lly k& 1H, HAG tiéu thu 200,458 tan chugi, doanh thu dat 2,280 ty dong, gid
bén binh quén khoang 11.38 triéu déng/tdn va BLNG dat 47.2%. DU doanh thu ngdn han chiju
ap luc, chudi van la nén tang dong tién va Igi nhuan quan trong nhat ctia HAG.

= Mang siu riéng: Budc vao mua vy thu hoach, san Iugng ting manh. Sau khi gan nhu chua
ddng gép déng ké trong Q1 do y&u td mua vy, sau riéng budc vao giai doan cho trai ro rét tir
Q2/2026, vdi san lugng tang manh tir 26 tan 1én 3,056 tan, mang vé 282.9 ty dong doanh
thu. Gid ban binh quan dat khodng 92.6 triéu dong/tan, trong khi BLNG dat 52.3%, gilp Igi
nhuén gop chuyén tUr 16 0.5 ty déng trong Q1 sang 13i 147.9 ty dong trong Q2. Lly k& 1H,
doanh thu sau riéng dat 285.3 ty dong, vdi BLNG khoang 51.7%. Vd&i 964 ha da budc vao giai
doan cho trdi va dién tich ti€p tuc md rong, sau riéng dugc ky vong trd thanh dong lyc ting
trudng dang chd y trong 2H/2026 va cac ndm tdi, khi san lugng thu hoach tang dan theo
murc do trudng thanh cua vung trong.

= Mang D3u tdm — Hiéu qua t6t nhung quy mo con khiém tén. Q2/2026, doanh thu dat 78.5 ty
ddéng, cha y&u tUr 18 ddu vdi san lugng 11,707 tan, gia badn binh quan 6.71 triéu déng/tan va
BLNG 45.6%; Igi nhuén gdp dat 25.4 ty dong, giam 25.6% QoQ do kén tadm ghi nhan mdc 16
cao hon. Liy k& 1H, doanh thu dat 127.4 ty dong, Igi nhuan gop 59.7 ty déng, trong dd 18 dau
ddng gdp 70.3 ty déng. M3c du quy md con nho nhung hiéu qua tir 1a diu tudng déi tot, tao
du dia gia tang dong gop khi dién tich va san lugng tiép tuc md rong.

= Mang Thuong mai hang hda — Cai thién hiéu qua nhung chua phai déng Iuc chinh. Doanh
thu Q2 dat 461.6 ty dong, tang 5.5% QoQ, dua doanh thu 1H 1én 899.2 ty dong. LNG Q2 dat
38.2 ty dong, tidng 426.5% QoQ, ndng LNG 1H I1&n 45.5 ty dong, tudng ('ng BLNG 5.1%. DU hiéu
qua sinh I cai thién déng k&, bién Igi nhuan van khd mdng, cho thay ddy chl y&u la mang hd
trg doanh thu haon la déng luc chinh cta Igi nhuan.

Mang Chan nubi: Tai dan gidp san lugng phuc hoi, nhung chua dat diém hoa von. Doanh thu
heo Q2/2026 dat 76.5 ty dong, tdng 32% YoY va gap gan 5 1an QoQ, nhd san lugng tang tir 2,845
con Ién 23,665 con, cho thdy qua trinh tai dan dang budc vao giai doan ddng gdp ré han. Tuy
nhién, gid ban binh quan giam tir 5.49 triéu xudng 3.23 triéu dong/con, trong khi gid von binh
quén & muc 4.12 triéu dong/con, khién LNG Q2 van 16 21.1 ty dong, du BLNG cai thién tir -57% 1én
-28%. L0y k& 1H, san Iugng dat 26.510 con, doanh thu 188.94 ty dong, tdng 40.8% so vdi cung ky.
San lugng phuc hdi manh la tin hiéu tich cyc cho nira cudi ndm, ky vong gia ban cai thién cung
vdi quy md tadi dan tang Ién sé gilp bién 1gi nhudn tirng budc phuc hai, hé trg mang chan nubi
ti€n gan han dén diém hoa von.

Mang Cung cap dich vu: Doanh thu Q2/2026 dat 6.5 ty dong, gidm gan 60% so vdi Q1 nhung tang
han 75% YoY do hoat dong dich vu cd tinh thoi diém va quy moé con nhd. Ly k& 1H/2026, doanh
thu dat 22.6 ty doéng, van chua déng gop dang ké vao Igi nhudn chung, nhung duy tri vai tro
ngudn thu bd sung cho HAG.

Trién vong 2H/2026: Sau riéng budc vao giai doan thu hoach chinh, trong khi dan heo tiép tuc
phuc hoi sau tai dan, md ra du dia cai thién san Ivgng va déng gdp 10i nhun. Chudi tiép tuc la
nén tang dong tién, con viéc md rong dién tich ca phé, sau riéng va ddu tdm tao thém du dia tang
trudng trong trung — dai han. Tuy nhién, kha nang cai thién Igi nhuan van phuy thudc vao dién
bién gia ban ndng san, hiéu qua chan nudi va kiém sodt chi phi tai chinh.

OCBS

BIEU PO: CO CAU DOANH THU Q2/2026
bon vi: (%)

0.61%

24.26%

2.49%

= Chudi = Sau riéng
Heo D4u tam
= Hang héa Dich vu cung cap

Nguon: HAGL, OCBS tong hop
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CTCP Hoang Anh Gia Lai - HAG

PHU LUC

Bang cin déi ké toan 2024 2025 2026F 2027F
Tai san ngan han 8,435 8,291 9,097 9,516
I. Tién & tuong duang tién 150 680 1,038 444
IIl. Pau tu tai chinh ngdn han 0 0 0 0
Il. Cac khoan phai thu ngdn han 7,637 6,765 7,373 8,174
IV. Hang ton kho 694 769 609 820
V. Tai san ngén han khac 54 78 78 78
Tai san dai han 13,845 18,090 23,388 27,354
I. Cac khodn phai thu dai han 1,293 13 13 13
Il. Tai san cd dinh 6,567 8,472 9,436 11,243
Ili. Bat dong san dau tu 34 49 49 49
IV. Tai sdn XDCBDD 5,022 8,569 13,360 15,520
V. Pau tu tai chinh dai han 557 554 0 0
VI. Tai san dai han khac 371 433 530 530
Téng tai san 22,281 26,382 32,485 36,870
Ng phai tra 12,955 12,199 12,484 13,427
I. Ng ngédn han 11,123 10,119 8,578 9,595
1. Khodn phai trd ngan han 5,375 3,648 3,538 4,555
ﬁ.axay & ng thué tai chinh ngan 5748 6472 5039 5039
1l. Ng dai han 1,832 2,080 3,907 3,832
1. Cac khoan phai tra dai han 615 650 650 650
2. Vay & ng thué tai chinh dai han 1,217 1,430 3,257 3,182
Vén chu sé hitu 9,326 14,183 20,001 23,443
1.Von diéu 1é 10,575 12,675 12,675 12,675
2. Thdng du vén ¢6 phan 0 408 408 408
3. Lgi nhuén dé lai va cac quy -423 1,393 6,925 10,141
4. Lgiich ¢6 dong khdng kiém soat 581 971 1,256 1,484
5. Nguon von khac -1,408 -1,264 -1,264 -1,264
Téng hgudnvén 22,281 26,382 32,485 36,870

OCBS

Béo cdo Két qua kinh doanh 2024 2025 2026F 2027F
Doanh thu thuan 5,783 7,432 8,647 11,583
Gia vén hang ban -3,611 -4,727 (4,992) (6,718)
Lgi nhuan gop 2172 2,705 3,655 4,865
Doanh thu hoat déng tai chinh 280 295 296 296
Chi phf tai chinh -688 284 642 (825)
L&i/16 tir céng ty lién doanh, lién két 0 0 0 0
Chi phi' bdn hang & QLDN -562 -612 (696) (893)
Lgi nhuan thuan tir HBKD 1,202 2,673 3,897 3,443
Lgi nhuan khac -180 -471 421 0
Lgi nhuén trudc thué 1,023 2,202 4,318 3,443
Lgi nhuan sau thué 1,060 2,240 4,318 3,443
LNST cé déng cong ty me 1,013 2,123 4,033 3,215
LNST c6 dong khong kiém soét 47 117 285 227
Pinh gia 2024 2025 2026F 2027F
EPS (dong/CP) 1,021 1,826 3,407 2,716
BVPS (dong/CP) 8,269 10,424 14,789 17,325
Co tuc 0% 0% 5% 5%
Kha ndng sinh IGi 2024 2025 2026F 2027F
Bién Igi nhuan gdp 37.6% 36.4% 42.3% 42.0%
Bién EBITDA 38.7% 47.0% 48.1% 30.1%
Bién Igi nhuan trudc thué 17.7% 29.6% 49.9% 29.7%
ROE 13.2% 19.1% 25.3% 15.8%
ROA 4.4% 8.6% 14.7% 9.9%
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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
thdéng tin céng bd dai ching theo quy dinh ctia phdp luat, hodc cdc ngudn thdng tin ma chiing téi cho rang dang tin cy tinh dén thdi
diém phat hanh bdo cdo. Tuy nhién, OCBS khdng bao dam tinh chinh xac, day du hodc cip nhat tuyét déi cla cac thong tin do bén
thd ba cung cap.

Céc nhan dinh, khuy&n nghi, so sdnh trong ban bédo cdo nay dudc dua ra dua trén cd sG 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 Khanh, TP HCM
Dién thoai: (028) 7108 8848

Fax: (028) 3915 2931

Website: www.ochs.com.vn

Phong Phan tich

Email: research@ocbs.com.vn



