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Dén I6i thinh vugng bén virng

01. BOI CANH VI MO & THI TRUONG CHUNG KHOAN
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BOI CANH VI MO DAn 161 thinh vifgng bén vitng

TANG TRUONG DUY TRI CAO, AP LUC TIEN TE PUQ'C KIEM SOAT NHUNG CHI PHi VON VAN O MAT BANG CAO

Tang trwdng cao di ciing chu ky dau tw tiang toc

LAM PHAT HA NHIET TU DiNH TY GIA PUQC KIEM SOAT TOT HON
CPIl, % YoY USD/VND - Vietcombank ban ra
14,09 12,99 '
0% 9% 5,6% T5/26 +4,6%
12,0% 9.89% +3,2%
10,0% - 4,45% T7/26 -
+0,3%
8,0% 9
° 6,4% 6.8% T1/25 T7/26 FY24 FY25 1H26
0 re Ve
6.0% 2025: 6n dinh quanh 3-3,6%; gidm sau dinh Bién dong USD/VND trong 6T26 thap
4,0% T5/26. hon dang ké hai nam trwéc.
2,0% THANH KHOAN LIEN NGAN HANG LAI SUAT HUY BONG XUAT HIEN
y VAN BIEN DONG O' MAT BANG CAO MAT BANG CAO HON*
0,0% i o -
2024 2025 2026 O/N binh quan thang | T1/24 — T8/26 2024 2025 2026
~5,3% <6% 7-7,8%

m GDP growth 6M YoY = Vén dau tw toan x& hoi 6M YoY /WM ® ) ®

12T —m&c  matbang thi mot s6 mirc
2024 BQ 2025BQ 8T26 cao nhéat treong online

DPa tadng cda nén kinh té va hoat dong dau tw tiép tuc tao nhu cau vén Ion.
9 Atdong piucts 3,5% 4,5% 5,5% khdo s&t T3/24  T7/25  6-12T T7/26

*Cac muec trén phén éanh mat bang/murc niém yét cao trén thi truong tai ting thoi diém,
khéng phai lai suat binh quan toan hé thong.
Nén kinh té tiang trwéng tét, ap lwc vi mé (lam phat va ty gia) dwoc kiém soat tét. Mat bang chi phi von duy tri
& murc cao.
Dw dia thi trwong ting nhe mé réng dinh gia han ché.
—

Ngudn: FiinX; NSO/GSO; Vietcombank; SBV/VNBA; OCBS Research. HGIIPO | 1
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BOI CANH THI TRUONG CO PHIEU DAn 161 thinh virng bén virng

LQ'I NHUAN TANG MANH, DINH GIA CHUA MO RONG TUONG 'NG
— THI TRWONG CHUYEN DAN SANG CHON LOC

LO1 NHUAN DPINH GIA DONG LUC THI TRUONG
Tang trwwédng LNST toan thi trwéong YoY NANG HANG FTSE
+50.0% +49,0% +49,4% | +49% YoY 1 1 ,7X RUSSELL
LNST toan thi P/E VN-Index Frontier — Secondary
+40,0% +36,5% trwong — 2Q26 Emerging
+28,8% +30,6%+31,9%
+30,0% /= 70 o, vénhoa vs 14,3x HIEU LUC 21/09/2026
. +20,6% 85% thuoc cac DN median 2019-nay
+20,0% e 4 dot dwa vao FTSE GEIS
09/2026 — 09/2027
+ (o) A > N
10,0% gg;;o pht KQKD P/E di&u chinh 10,1x
+0,0% 99 3% vén hé Loai trlr mot s0 ¢o ,Mc’grc}ng Ehétﬁép]q tiep ?ér:A
4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 37 vonhoa phiéu try cua dong von 1o chire quoc te.
|\ J (. J

Co hdi dau tw ngay cang dén tir lwa chon doanh nghiép hon la chi s6 chung.

Loi nhuan da hién thwe héa | Kha nang tao tién | Ky luat von

Ngudn: FiinX Earnings Corner; FiinX MarketDepth; FTSE Russell/LSEG; OCBS Research. HGIIPO | 2
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CO HOI bAU TU KHAC BIET DAn 161 thinh vifgng bén vitng

HON 60% VON HOA TAP TRUNG VAO TAI CHiNH VA BAT DONG SAN

CO CAU VON HOA

HGI m¢& rong Iwa chon sang nong nghiép quy mo Ion tai Lao, voi
kha nang tiep can thi trwrdng Trung Quoc ngay cang cai thién

0 Nén san xuat quy mé Ién tai Lao

61%

Vén hoa thudc
Tai chinh + BDS

0 Lao da c6 tuyén van chuyén chudi trwe tiép
Sau riéng Lao dworc Trung Quoc chinh thirc mé cira

@ Tai chinh @ Bat dong san Khac . o . p . . . o
33,4% 27,8% Hanh lang logistics Lao —Trung Quoéc ngay cang hoan thién

Ngan hang 26,6% Dich vu tai chinh 5,8% Bao hiém 0,9%

Trong mét thj trwé'ng von héa con tap trung cao, HGI mé rong Iwa chon dau tw sang mét déng lwe tang
trwdng khac biét.

|

Ngué‘)n: FiinProX; HGI; China NDRC; MOFCOM China; China State Council/Xinhua; OCBS Research. HGIIPO | 3



Dén I6i thinh vugng bén virng

02. HGI — TU NEN TANG SINH LOI ...
... DEN DU DIA TANG TRUONG
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NEN TANG SINH LO'I HIEN HU'U DAn 161 thinh virng bén virng

EPS VA ROE THUOC NHOM DAN PAU, CUNG CO CHAT LU'ONG TAI CHINH TAI THO'I BIEM IPO

EPS 2025A | THUQC TOP 2,4% ROE 2025A | THUQC TOP 3,4%
10.004 dongl/cp 44,37%

Hang 36/1.491 doanh nghiép c6 EPS 2025 hop lé Hang 50/1.485 doanh nghiép c6 ROE 2025 hop 1€

CHAT LUONG LOI NHUAN TY SUAT CO T(PC MINH HOA | 2026F-2028F*

l 30,4% J l 8,3% J

Bién LNST 2025A | thudc top 16,0% Ty suét cd tirc du kién tai gia 60.600 ddng/cp

EPS va ROE cung thudc top 4% doanh nghiép niém yét trén 3 san HOSE, HNX va UPCoM

Nén sinh I&i thwc té tao diém xuat phat cho cau chuyén tai san — khai thac — lgii nhuan — dong tién — c6 tirc.

*Ké hoach trung han duoc xay dung theo kich ban co sé va phu thudc vao dién tich khai théc, ndng suét, gia ban, dau ra, tién do déu tw va kha nang thu tién; khéng phai cam két két qua kinh doanh.

Nguén: HGI; FiinProX; OCBS Research. HGIIPO | 4
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ROE VA DUPONT DAn 161 thinh vifgng bén vitng

ROE VU'OT TROI BUOC DAN DAT BO'I BIEN LOI NHUAN CAO,
TRONG KHI HIEU QUA SU’ DUNG TAI SAN CON DU BIA CAI THIEN

ROE 2025A Trung vi 4,5% = HGI Trung vi 5 doanh nghiép

BIEN LNST | 2025A: HGI 30,4% vs trung vi 2,1%

HGI (Viét Nam) 44,4% 35%

—e
H
15% ¢
SIPEF (Bi) 0 . . o
-5% 2023A 2024A 2025A

Mission Produce Khac biét I&n nhat so véi nhém so sanh: co cau cay trong c6 bién lgi
(My) nhuén cao va dong th&i dwoc hé tro béi chinh sach wu dai thué hién tai.

Del Monte (My) HIEU QUA SU’ DUNG TAI SAN | 2025A: HGI 0,53x vs trung vi 1,41x

(@] (o] (o)
pole My) B 3,9% 1.0x ° ° °
0,0x
2023A 2024A 2025A
T8G Global ) 12,2% ‘
(NZ) Con dw dia cai thién khi cay trong bw&c vao khai thac.
0% 10%  20%  30%  40%  50% TAI SAN / VCSH | 2025A: HGI 2,73x vs trung vi 1,72x
5,0x *—
(@] Q@ ﬂ
0,0x
HGI 2025A: 30,4% x 0,53x x 2,73x = 44,4% 2023A 2024A 2025A

Cé6 xu hwéng giam theo kich ban co sé sau tang von va qua trinh giam no.

Nhém doanh nghiép so sdnh dwoc lwa chon tir cdc cbng ty niém yét quéc té cé hoat déng truc tiép trong tréng trot va kinh doanh trdi cdy/néng sén, c6 mé hinh vén hanh va bé dit liéu tai chinh déy du dé tham chiéu kha néng sinh 10i va
dinh gid cta HGlI.

Ngudn: HGI; Refinitiv; OCBS Research. HGIIPO | 5



o , <) OCBS
TAI SAN DEN KHAI THAC DAn I6i thinh virging bén vitng

TAI SAN CAY TRONG DA HINH THANH CHUYEN SANG KHAI THAC

LO TRINH DIEN TiCH THU HOACH 2026F-2030F*
01 TONG DIEN TiCH Chudi == S3u riéng mmm C3 phé ——Ty & dién tich dwa vao khai thac
96,03%

7.932 — ~12.098 ha Hién hivu — 2028F 15.000 ! 100%
\ . 87,14% .
Quy M6 vaing tréng co' ban hoan thién vao 2028F; 13.000 ! 90%
dién tich bwéc vao khai thac tiép tuc tang. | 80%
11.000 . 10.043
62,68% | 70%
02 SAU RIENG THU HOACH 9.000 51 989% i 60%
775 — 1.155 ha 2026F — 2028F 7.000 43,79% : 50%
Dong lwc tang trwdng trung han. 5.000 i 40%
3.140 : 30%
03 CA PHE THU HOACH 3.000 745 1.075 1155 1.155 1.355 o,
. | (o]
0 — ~3.035 ha 2026F — 2028F 1.000 2.365 2.365 2.365 2365 2.365 109
(o]
M > . . h . ~ > t.,{ ~ -
G du dia dai han, di cung rui ro tién do, nang -1.000 2026F 2027F 2028F 2029F 2030F 0%

suat va dau ra.

Ty lé dién tich ba cay chinh dwa vao khai thac tang tir khoang 44% lén 96%;
Chuoi tao nén dong tien; sau rieng dan dat tang trwé’ng trung han; ca phé mé réong dw dia dai han.
Tang trwédng tiép theo ngay cang dén tir viéc dwa nhirng tai san da dwoc géu tw trwwéc d6 vao khai thac, chw
khéng chi tir viéc tiep tuc mé réng vung trong.

*Ty I€ khai thdc = dién tich thu hoach / dién tich tréng cda cung ba cdy chinh. 2029F-2030F phdn dnh ké hoach van hanh va qud trinh dién tich dé tréng tiép tuc duoc dwa vdo khai thdc..

Ngudn: HGI; OCBS Research. HGIIPO | 6
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CO TU'C VA PHAN BO DONG TIEN

TY SUAT CO TU’C DU KIEN TREN 8%, VO'I TY LE CHI TRA cO TUC DUOI 35%

CO TUC TIEN MAT DY KIEN | 2026F-2028F* TY SUAT CO TUC TIEN MAT TY LE CHI TRA CO TUC | 2027F-2028F*
0 % 35%
5.000 dong 8,3% <397/
Cb tire du kién mai cd phiéu/nam Minh hoa trén cb tirc d kién 2026F—2028F* Theo kich ban co s& 2027F-2028F*

tai gia tham chiéu 60.600 déng/cp

PINH HUONG PHAN BO DONG TIEN

01 LNST va dong tién hoat dong [ 02 C6b tirc tién mat ] 03 Giam no va tai dau tw
- —
Né&n tang tao tién tang theo chu ky khai thac Khoang 936,5 ty dong/nam Phan tién con lai ho trg' co cau von & tai dau tw

~ Deéng tién tw do dw kién du bao phu co tirc; dw dia cho giam no va tai dau tw cai thién theo chu ky khai thac.

Cé tirc phu thudc két qua kinh doanh, dong tién, phé duyét, diéu kién nhan cé tirc, ngay dang ky cudi ciing va kha nang thwe chi.

*Ké& hoach trung han duoc xdy dung theo kich ban co sé va phu thuéc vao dién tich khai thdc, ndng suét, gid ban, déu ra, tién do dau tw va khd néng thu tién; khéng phdi cam két két qua kinh doanh.

Ngudn: HGI; OCBS Research. HGIIPO | 7
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