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CTCP Rau qua Thwc pham An Giang (ANT)
Xuat khau dan dat tang trwéng.
= Doanh nghiép san xuét va phan phdi rau qua, s& hivu thi phan xuét khau
hoa qua déng lanh sb 1 Viét Nam, tbc d6 tang trwéng doanh thu kép 2022
— 2025 dat 46% v&i loi thé mé réng thi trvdng manh mé.
»  Giai doan 2026-27, tan dung hiép dinh FTA, lgi thé vé san phdm va kha
nang phan phdi sé thic day san lwong tiéu thu xuat khau ctia ANT, cung
ty trong chi phi dwoc t6i wu, nhdr d6 LN rong cé tang trwdng kép dat 21%.
* Doanh nghiép sé& niém yét tai HOSE vao 20/01/2026 v&i mirc gia du kién
40,900 VND/cb phiéu, twong dwong mic P/E TTM ~8.0x.
= Chung t6i khuyén nghi KHA QUAN v&i gia muc tiéu 60,600 VND/cd phiéu.

KHA QUAN
Gia muc tiéu 60,600
Tiém néng tang gia 48%

Thay déi trong yéu trong bao céao

Théng tin cé phiéu:

Doanh nghiép s& hiru ty trong xuat khéq hoa qua déng lanh s6 1 tai Viét Nam
ANT la mét trong nhirng doanh nghiép xuat khau rau qué dau nganh véi thi phan
sb 1 tai ngach rau qua déng lanh (IQF), s& hiru cong suat san xuat 50,000 tan
thanh phdm/nam. Nhé vao thé manh san xuét va ngudn nguyén liéu ddi dao tai
DPong Bang Séng Clru Long, ANT da tan dung céc hiép dinh FTA, thanh cong mé
réng sang céc thj trwdng tiém nang tai Chau A, Chau Au, chau Uc cung cac qubc
gia m&i tai Chau My. Nho d6, ty trong xuat khdu 2025 dat ~50 trieu USD, giup
tang trwdng doanh thu kép giai doan 2022 — 2025 dat 45.5%.

Xu hwéng nganh xuéat khau rau qua Viét Nam: Tién dén méc 9-10 ty USD
trong nam 2026, ky vong dat 15 ty USD vao nam 2030.

N&m 2025, kim ngach xuét khdu rau qua wéc dat 8.5 ty USD (+18% svck, vuot ké
hoach 8 ty USD). Tan dung céac hiép dinh FTA, bén canh thé manh rau qua twoi,
cac san pham ché bién sau (dong lanh IQF, sdy, nwéc ép,...) da dwoc phan phéi
vao nhiéu thj treéng maéi, dén nhan duoc sw tiéu dung kha quan, nhé dé ty trong
hang ché bién tang 1&n ~17%. Tin hiéu kha quan cua thj trwéng xuét khau, dac biét
tai cac thi trwdng My, Chau Au, Chau A |a ddng lwc manh mé cho kim ngach xuét
kh&u nam 2026, hwéng dén mébc 10 ty USD (+15% svck).

Trién vong 2026 — 2027: L¢i nhuan rong wéc dat tang trwdng kép 21% nho
day manh ban hang vao thj trwng méi cung chi phi dwoc t6i wu.

Nh& viéc tan dung céac hiép dinh FTA, chung t6i ky vong ANT tiép da tién sau vao
cac thi trwong hién hivu, két hop véi mé rong thém cac thi trwéng méi dé tong
doanh thu duy tri tdng trwdng ~14% trong giai doan 2026-2027. Bién LN gop dwoc
cai thién nhe, chi phi cuéc tau, xép d& duwoc dw bao tiép tuc xu thé gidm trong
nam 2026, bu dap cho sy gia tidng cta chi phi nhan vién sé gitp cho tdng chi phi
ban hang & QLDN dwoc gidm nhe svck. Bén canh déy, ching téi wéc tinh 1ai vay
tang 24% svck do (1) ddy manh ban hang can nhiéu hon nguén vén lvu déng, (2)
phuc vu cdng tac bao duéng va dau tw nha may maéi.

Chung t6i khuyén nghi mirc gia 60,600 VND/cd phiéu

Chung t6i khuyén nghi MUA véi gia muc tiéu 60,600 VND/cé phiéu véi mic P/E
ANT la mét ¢d phiéu c6 hoat dong kinh doanh co ban 6n dinh, EPS ~5,600 VND/cb
phiéu cling cac ty suét sinh 16i tét, tang trwdng loi nhuan kép wéc 21% trong nam
26-27 sé la mot co hoi dau tw hdp dan trong ndm 2026. Hién tai, ANT dwoc giao
dich v&i mirc gia P/E TTM 8x, thdp hon mirc 13.5x so v&i trung binh nganh san
Xuét rau qua.
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Nguén: FiinProX, MBS Research

Gia dv kién mé clra tai

HOSE (VND/cb phiéu) 40,900
Cao nhét 52 tuan (VND) 43,700
Thép nhét 52 tuan (VND) 17,200
Vén héa (Ty ddng) 958
P/E (TTM) 8.0
P/B 25
Thi suét cb tirc (%) 0
Ty 1&é SH nwéc ngoai (%) 0

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

Co ciu s& hivu

Chi tiéu tai chinh Dec-23 Dec-24  Dec-25 Dec-26  Dec-27
Doanh thu thuan 756 1,405 1,800 2,056 2,349
Loi nhuan rong 14 73 118 146 174
Tang trwéng doanh thu thuan 29.4% 85.7% 28.1% 14.3% 14.3%
Tang trwéng LN rong -61.3% 436.9% 61.7% 23.9% 18.8%
Bién LN gop 20.5% 24.5% 25.8% 25.9% 26.3%
Bién EBITDA 10.1% 12.4% 13.3% 14.3% 15.4%
ROAE 8.1% 30.3% 32.4% 27.9% 25.3%
ROAA 2.3% 7.3% 8.6% 8.8% 8.6%
EPS (VND/cb phiéu) 946 3,975 5,578 6,103 7,253
BVPS (VND/cb phiéu) 15,846 16,406 19,838 25,983 33,319
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Ylang Holdings 35.7%
Coéng ty TNHH Soybean 15.8%
Coéng ty TNHH Passion Fruit 6.7%
Trinh Ngoc Kim Thi 5.2%
Khac 36.6%

Ngudn: ANT, MBS Research

Chuyén vién phan tich
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CTCP Rau qua Thwc pham An Giang

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

ANT Ia mét trong nhirng doanh nghiép xuét khdu rau qua dau nganh véi thi
phan sb 1 tai ngach rau qua déng lanh (IQF), s& hiru cong suét san xuét 50,000
tan thanh phdm/nam véi kha nang x& ly 100,000 tAn nguyén liéu/ndm. Nh& vao
thé manh san xuét va ngudn nguyén liéu déi dao tai Ddng Bang Séng Clru Long,
ANT da tan dung cac hiép dinh FTA, thanh cdng mé& réng sang cac thj trwdng
tiém nang tai Chau A, Chau Au cung cac quéc gia mai tai Chau My. Nhe do, ty
trong xuat khau 9T2025 dat ~50 triéu USD (wéc tinh ~23% tdng thi phan xuét
khau rau qua dong lanh), giup tang trwdng doanh thu kép giai doan 2023 — 2025
dat 45.5%. Theo wéc tinh méi nhat t Vinafruit, két hop dé an phat trién nganh
ché bién rau qua giai doan 2021 — 2030, gia tri xuat khau rau qua Viét Nam wéc
dat 10 ty USD vao nam 2026, v&i kich ban lac quan nhét cé thé dat 15 ty USD
vao nam 2030, twong trng tang trwdng kép 2026 — 2030 dat 10.7%. Chung toi
nhan thay vé&i cac thé manh hién cé, két hop cac chinh sach hé trg doanh nghiép
cung nhiéu hiép dinh FTA, tao ra ban dap chét lwong d& ANT c6 thé dat téng
trwdng kép tét hon so véi thi trwérng chung trong trung — dai han.

Nam 2026, ching ti ky vong ANT cé dwoc mirc tang trwdng tt hon thi trwong
chung vé&i tang trwdng doanh thu kép wéc dat 14% trong giai doan 2026-2027.
Cau chuyén mé rong sang cac thi trwong chau Au, chau A, chau Uc va giai
doan téi la Trung Bong, khéng chi gitp tang trwdng san lwong ma sé hé tro cho
bién LN gop cai thién nhe. Nho vay, lgi nhuan rong wéc tinh dat tang trwedng
kép 21% trong giai doan 2026-2027.

V& trién vong trung — dai han, tan dung chung téi nhan thdy ANT con nhiéu tiém
nang trong viéc mé rong thi trwdng chau Uc, Trung Béng va ca chau Phi, két
hop véi sdn xuat cac san phdm GTGT gilp cho gia tri sdn pham dau ra cao
hon, bién LN gop cai thién manh mé. Hién tai, ANT dang th(r nghiém san pham
xoai que, kem xoai phu socola tai cac thj tredng ndi dia.

Theo sb wdc tinh ndm 2025, EPS 2025 ~5,500 VND/cb phiéu v&i mic ROA,
ROE & ngudng 8.6%/30.4%. Hién tai, ANT dwoc dinh gia & mirc P/E TTM 8.0x,
s0 v&i mirc trung binh nganh san xuét rau qué (P/E trung binh 13.5x) va thap
hon 13% so véi trung binh nganh néng san tai Viét Nam. Chang t6i nhan thay
trién vong dau tw hap dan véi mét doanh nghiép cé cac ty suét sinh 1&i 6n dinh,
EPS duy tri mirc cao cung téc do tang trwdng loi nhuan kép wéc dat 21% trong
giai doan 2026-2027, yéu t6 chuyén san HOSE hé tro manh mé cho yéu tb
thanh khodn cla cb phiéu cho giai doan sap t6i.

Khuyén nghi dau tw

Chung t6i khuyén nghi KHA QUAN vé&i mire gia muc tiéu 60,600 VND/cd phiéu, twong
&ng tiém nang ting gia 48% so v&i gia Ién san HOSE la 40,900 VND/cé phiéu. Ching
t6i st dung két hop phuong phap P/E va EV/EBITDA.

V&i phwong phap P/E, chidng t6i str dung can c so sanh la cac doanh nghiép
cung nganh ndng san, cé hoat déng san xuat va phan phdi néng san & ca xuét
khau va ndi dia. Trong s6 3 doanh nghiép trén, twong déng nhat véi md hinh
kinh doanh ctia ANT la doanh nghiép Nafoods hién dang cé P/E TTM 19x. Ngoai
ra, trong cung nganh ndéng san, ching tdi lwa chon thém HAG (diém ddng bd
vé phan phéi xuat khau) va GCF (d6ng bod vé quy mé vén va mé hinh san xuét).
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Chung t6i nhan thdy ANT dang dwoc dinh gia thAp hon so vé&i cung nganh,
nguyén nhan cé thé dén tir (1) ty 1& no vay cao, HDKD chwa 6n dinh (2) ty 1& ¢6
déng co6 dac vai chi ~9.6 triéu ¢ phiéu tw do chuyén nhwong bén ngoai, hau
nhw sé& hivu & ndi bd céng ty. Thoi gian qua, yéu td no vay da céd sy cai thién
dang ké, HDKD dwoc day manh, cung viéc cdng ty c6 dw dinh thém loi ich cho
cb dong (trd cb tirc tién mét), thanh khodn tich cwe hon khi chuyén 1én san
HOSE — 2 yéu tb cai thien dang xem xét dé nang dinh gia P/E trong ndm 2026.

= V@i phwong phap EV/EBITDA, chang t6i lwa chon mirc EV/EBITDA = 7.5k,
thdp hon 15% trung binh nganh va thap hon 18% mdc trung binh 2 ndm gan
day cha ANT, dé thé hién sy mé& rong nhip nhang trong ndm 2026, tap trung
vao day manh HDKD (trong ndm 2023 — 2024 thi ANT c6 mé& rong thém nha
may va hoan tat di vao hoat déng). Chung téi dwa ra mire gia hop ly cho phwong

phap EV/EBITDA la 60,400 VND/cb phiéu

Hinh 1 : Tédng hop dinh gia

Phwong phap Ty trong Gia (VND/cé phiéu)

P/E (P/E 2026 = 10x) 50% 60,800
EV/EBITDA (=7.5x) 50% 60,400
Gia muc tiéu 60,600
Discount 0%
Gia muc tiéu lam tron 60,600

Ngudn: ANT, MBS Research

Hinh 2: Tham chiéu gia tri P/E ctia cac doanh nghiép trong nganh.

25.00
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" PJE trung binh 2 nam 7 _____
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5.00
0.00
Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025
= ANT ——NAF HAG GCF
Ngudn: ANT, MBS Research
Hinh 3: So sanh vé&i doanh nghiép cung nganh
Vénhéa PJE (lAn) P/B (1An) ROA% ROE (%) DIE (lin
Cong ty Ma Bloomberg (ty VND) (1an) (1n) 2 (%) (1n)
TT™ TT™ TT™ TT™ ™
Hoang Anh Gia Lai HAG VN 21,672 12.5 1.7 6% 14% 0.6
Néng nghiép Quéc té HAGL HNG VN 7,095 - 6.2 4.3 -6% -70% 6.4
Nafoods Group NAF VN 2,352 19.0 25 6% 14% 1.3
Thyc phdm G.C GCF VN 1,251 11.7 1.8 12% 18% 0.1
Trung binh** 14.4 2.0 8% 16% 0.7
Rau qua thwc phdm An Giang ANT VN 958 8.0 2.5 7.8% 33% 2.1

**Gia trj trung binh khéng tinh doanh nghiép HNG
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CTCP Rau qua Thwc pham An Giang

Trién vong 2026 — 2027: Tang toc xuat khdu nh& nang ty trong san pham

doéng lanh

Xu hwéng nganh néng san, hoa qua Viét Nam: Giai quyét bai toan truy xuét
ngudn gbc, gitp kim ngach nganh néng san Viét Nam tién dén méc 10 triéu USD

trong nam 2026.

Theo Hiép hdi Rau qua Viét Nam 2025, tdng kim ngach xuét khau rau qua nam 2025
wéc dat 8.5 ty USD, twong dwong mire ting 18% svck, danh d4du mét mire ki luc méi
danh cho thi trweng Viét Nam. Két qué ghi nhan nhé vao sy cb gang trong viéc chuan
héa quy trinh tréng cay, kiém soat chat lwong ctia doanh nghiép, gidp cho tirng loai qua
c6 thé tién dén xuat khau chinh ngach sang nhiéu thj trwdng khé tinh. Cu thé, cac doanh
nghiép Viét Nam da chu trong vao kiém soat chéat lwong, truy xuat ngudn gbc va tiéu
chuén cac thj trwdng, gitip cho cac san pham rau qua dan tré nén phd bién cac khu vuwc
m&i va tré nén virng vang trén thi treorng quéc té.

Mét trong nhirng nGt that ctia ndng san Viét Nam Ia truy xuét ngudn gbc va quan ly chét
lwong san pham, d&m bao tinh phu hop véi tirng tiéu chudn cda thi trwdong khac nhau.
Tuy nhién nut that dan dwoc thao gé&, thdi gian gan day, rat da dang cac loai rau qua
Viét Nam dwoc phép xuat khdu chinh ngach sang nhiéu thi trwéng khé tinh khac nhau,
c6 thé ké dén 16 SAu Riéng va Chanh Leo d4u tién vao Trung Qudc nam 2022, hay 16
chanh leo dau tién cta Viét Nam vao Uc nam 2024, ké ca thi trwong khac nghiét nhw
Nhat Ban thi Viét Nam ciing co héi véi da dang hoa qua: Nhan, Vai, Chudi,..va nhan
duwoc sy yéu thich clia ngwdi tiéu dung tai nhiéu qubc gia khac nhau, cho thay nhiéu
tiém nang cla hoa qua nhiét d&i Viét Nam trén thuwong trudng quéc té.

Hinh 4: Loi thé cho nganh rau qua tai Viét Nam gitp cho san lwgng va dién tich tréng lién tuc ting kh

a quan trong th&i gian qua

; . 1,180 20,500
| 20,000
! f 1.1 19,500
i . . i L140 19,000
: 3 . . N Pam bao tiéu 1,130 18500
i Thei tiét Tang viing tréng - I Tang sanlwgng & @ 1120 18,000
i i . chuan xuét khau e R e
" nhiét déi dat tiu chudn ) gia tri xuat khau AT I I I 16,500
i ; (theo quoc gia) 1,09 16,000
! 201520192020202120222023 Féc
i 2024
! e Dién tich trdng rau, d3u (nghin ha, trai)
- S - —— San luong rau, dau (nghin tin, phai)
e Dién tich 178.8 nghin ha\ é Dién tich 115.1 nghin ha N Dién tich 52 nghin ha Dién tich 55 nghin ha
: 10% 2% 6% ¥ 15%
i | Sauriéng Xoai Dira (Khém) Thanh Long*
i San lrgng ~1.5 triéu tin San lwong ~1.05 tiéu tin San lwgng ~860 nghin tén San legng ~1.1 tridu tin
: \_ 110% PN 5% J 25% J v 2% ;
5 e - — :
i ( Dién tich 160.1 nghin ha\ 4 Dién tich 12.5 nghin ha N Dién tich 200 nghin ha ;
i 5% 48% 25% i
Chudi Chanh Day Dira !
L Sén lrgng ~2.6 triéu tan San lrong ~190 nghin tan San luong ~2.3 trigu tan . . oA
AL 10% PN AN 109% / *86 ting trémg so voi 56 liéu ndm 2021,

Trong dé an phat trién nganh ché bién rau qua giai doan 2021 — 2030, ché bién rau qua
dwoc d&t muc tiéu tré thanh nganh cong nghiép san xuét hang héa 16n véi kim ngach
xuét khiu dé ra 1a 10 ty USD trong ndm 2030, kich ban tich cwc nhét 1a dat me 15 ty
USD, trong d6 ty trong san pham ché bién chiém 30% tr& lén. Day dwoc coi la mét co
hoi vang cho cac doanh nghiép dang c6 thé manh vé san phadm ché bién, tiép can cac
tiéu chudn tai nhidu thj truéng khac nhau dé téng tbc mé rong thi trwong.
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Hinh 5: Kim ngach xuéat khau rau qua Viét Nam cung cac méc thoi gian cac hiép dinh FTA da dwoc ky két va thwe hién tiv

nam 2020.
17/11124: VIFTA
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Ngudn: CTK, MBS Research

Hinh 6 : Céc hiép dinh FTA dwoc ky két ké tir ndm 2020.

Tén hiép dinh FTA

Loi thé danh cho thj trwng ndng san, hoa qua

EVFTA (Viét Nam - EU)

RCEP (ASEAN va Trung Quéc,
Nhat Ban, Han Quoc, Australia,
New Zealand)

UKVFTA (Viét Nam - UK)

VIFTA (Viét Nam - Israel)

CEPA (Viét Nam - UAE)

- 94% dong thué rau qud (514/547): x6a bé hoan toan thué quan ngay khi EVFTA cd hiéu luc.
- Khodng 4% dong thué (24/547): x6a thué theo % nhwng van gilr thué tuyét doi (A+EP), cha yeu ap dung voi
cam, quyt, chanh, nho, mo, dao va nwéc nho ép; thué tuyét dbi tinh theo biéu gia EU.
- Cét giam thué dan V& 75 EURMAN tiy n&m 2025 tr& di (R75) cho 01 dong thué cé ma HS 08039010 Chudi, triv
chubi ] 4, ) ) twori.
- Ap dung han ngach thué quan véi 3 loai san pham (t3i, ngo ngot, nam), véi mirc thué trong han ngach Ia 0%.

- X6a b thué nhap khau tir 97-100% cho hang héa c6 xuét xir tee Viet Nam, tuy theo cam két cuia tirng quoc gia.
Déi v&i mét hang rau qua: 2/14 nwéce thanh vién x6a b6 100% sb dong thué ngay khi RCEP c6 hiéu lwc; dén cudi
16 trinh, 8/14 nwdce thanh vién xoa bd trén 90% s6 dong thué. Uu diém ma RCEP mang lai khong nam & mirc cat
giam thué quan, ma ndm & viéc néi 16ng bd quy tdc xuat x& lam tang kha néng tan dung wu dai thué quan cho
hang hoa.

X6a bd 94% trong tong sb 547 dong thué rau qué va cac ché pham tir rau qua, gitp cho nhiéu dac san clia Viét
Nam nhw vé}i, nhén, chém chém, thanh long, dira, xoai... 6 thém lgi the tiep can thi trvong Anh trong boi canh
cac nwdc doi thu canh tranh nhw Brazil, Thai Lan, Malaysia... déu chwa cé FTA v&i nwéc nay.

Xoa bd thué quan ngay khi hiép dinh cé hiéu lwc véi khodng 66% dong thué hang héa Viét Nam; sau 3-7 ndm,
ty 1€ x6a bd tang 1én khodng 93%. Co hdi cho cac mat hang rau qua nhiét d&i nhw thanh long, nhén, vai, xoai...

UAE cam két x6a bd thué quan theo 16 trinh dbi v&i 99% kim ngach xuét khdu cda Viét Nam sang UAE. Néng
nghiép chi chiém 0,9% trong co' ciu kinh t& ctia UAE, do vay quéc gia nay hau nhuw phu thudc hoan toan vao
nhap khdu cac san phdm néng san, thiy san dé phuc vu nhu cau tiéu dung trong nwéc. Cac mét hang cé thé
duwoc hwéng loi: thiy san, hat diéu, hat tiéu, mat ong.

Ngudn: MBS Research tdng hop

Hinh 7: Thoi diém dau tién ma tirng loai trai cay dwoc xuat khau vao cac thi trwong tiém nang.

2019

2020 2021 2022 2023 2024 2025 2026

Séu riéng

Chanh leo

Xoai My
Vai

Nhan Uc
Chém chém

Dwa

Chuéi

Mit

Dwa hau

Méng cut Trung Quéc
Budi

EU Trung Quéc Uc

Nhat Ban

Trung Quéc

Nhat Ban

My Trung Quéc
Trung Quéc
Trung Quéc
Trung Quéc

My Han Quéc Uc
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Trién vong 2026: Téng doanh thu wéc tinh tang trwéng 14% svck nhé thé manh

mé& rong thj trwong cta san pham hoa qua dong lanh.

Hinh 8: Dw phéong KQKD 2026-2027.

Céc tiéu chi KQKD | 2025F yoy 2026F yoy 2027 yoy Panh gia

Doanh thu thuén 1,800 28.1% 2,056 14.3% 2,349 14.3%

Doanh thu dong lanh tang 14%/14% svck trong nam
2026-2027 v&i dong lwe chi yéu tir viéc ddy manh
san lwong vao cac thi trwong chau Au va chau A,
dbng thoi tham do tai thi trwéng Trung Déng nhé xu
Doanh thu déng lanh 1,494 35.2% 1,703 14.0% 1,942 14.0% | hwéng st dung sé&n phdm rau qua nhiét déi dang
gia tang tai cac khu vwe nay, cung viéc tan dung FTA
dé canh tranh gia ban vé&i cac qudc gia khac. Trong
gia dinh, ching t6i wéc tinh tdng san lwong téng
14% svck va gia ban wéc tang 0% svck.

Doanh thu doéng lon tang 15%/15% svck trong nam
2026-2027, tiép tuc duy tri ty trong nhé trong téng
doanh thu, véi dong luc chd yéu 1a duy tri ting
Doanh thu déng lon 90 215.9% 103 15.0% 118 15.0% | trwdng tai thj trwdng Béc My va tiép tuc mé rong cac
thi trworng méi & chau Au va chau A. Trong gia dinh,
chuing t6i wéc tinh tdng san lwong tang 15% svck va
gia ban tang 0% svck.

Doanh thu khac chu yeu la doanh thu xuat khau ctia
Doanh thu khac 216 -20.3% 250 15.7% 289 15.7% | Blaofood, ky vong xuéat khdu siu riéng 6n dinh tré
lai trong nam 2026-27.

Lgi nhuéan gop 464 34.8% 533 14.7% 617 15.8%

Bién lgi nhuan gép 25.8% 1.3d% 25.9% 0.1d% 26.3% 0.3d%
Chi phi ban hang nam 2026 tang trwéng it hon so
Chi phi ban hang 171 35.4% 181 5.5% 206 14.2% | v&i doanh thu do chung t6i wéc tinh gia cwéc, xép
d& gidm 20% svck, duy tri mirc d6 trong nam 2027.
Chi phi quan tri DN 122 28.1% 140 14.3% 160 14.3%
% chi phi quan trj

bén hang/Doanh thu 16.3% 0.5d% 15.6%  -0.7d% 15.6% 0.0d%

Doanh thu tai chinh 29 50.0% 33 14.8% 37 10.8%
Nam 2026, ching téi gié dinh ANT phai tang khoan
S o o o, | Vay cho khoan dau tw nha may coéng suat 50,000
il [l D el e £ e AR 82 132% | tanmam, khoi cong vao quy 2/2026 va duoc hoan
tat vao nam 2027
LNTT 140 59.8% 173 23.8% 206 18.8%
Thué TNDN 21 50.9% 26 23.8% 31 18.8%

Tbng két, v&i dong lwc chinh tir viéc thuc day tang
trwdng doanh thu, dac biét 1a san luong xuét khau
sang cac thi trwdng tlem nang (Chau Au, chau A,
LN rong 118 61.7% 146 23.9% 174 18.8% | chau Uc), duy tri sy 6n dinh tai Bac M¥; két hop véi
chi phi cwéce tau gidm, giup cho lgi nhuan rong dat
tang trwdng kép 21% trong nam 25-27.

Ngudén: ANT, MBS Research

N&m 2025, ANT d3 tao ban 1& vé viéc tang trwdng doanh thu kha tét khi giam phu thudc
vao thi trwdng truyén théng nhu Hoa Ky va mé réng sang cac thi trudng tiém nang khac
tai chau Au va chau A. Diéu nay dién ra khi tai cac qudc gia chau Au, nhu ciu tiéu thu
trai cay nhiét d&i gia tdng, ANT da tan dung hiép dinh EVFTA clng viéc nang cao chét
lwong san phadm dé dat du tiéu chuan xuat khau, tham gia vao céc thi trudng chau Au
va chau A. Nh¢ loi thé vé thué cung cac chi phi gidm triy nhe hd tror déi tac, ANT c6 kha
nang gidm gia thanh, tang tinh canh tranh véi cac san phdm dang phan phéi trén thj
trwdng. Nhe vay trong nam 2025, doanh thu khu vwe chau A va chau Au tdng manh
~215%/71.4% svck, trong khi d6 Hoa Ky duy tri tdc do tdng trwdng 6n dinh la 11%. Diéu
nay cling cho thdy nguoi tiéu dung tai cac khu ve da va dang chap nhan san pham
Viét Nam, tao ra co hdi tang trwdng tiém nang trong trung — dai han.
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Hinh 9 : Doanh thu theo khu vwec ctia ANT theo quy
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Vao ndm 2026, linh virc hoa qua déng lanh (IQF) xuét khau van tiép tuc la dong luc
tang trwdng chinh nhér ddy manh san lwong tiéu thu vao cac thi trwdng mé méi trong
nam 2025, cling viéc duy tri tbc d6 tang trwéng dn dinh tai thi trwdng My. Bén canh déy,
hiép dinh VIFTA c6 hiéu lwc tir T10/2024, cho thdy cac nganh rau qua nhiét d&i, thay
san ndm trong nhirng nganh miii nhon dé xuat khu tai day. Vao T1/2026 vira qua, Pho
Thi Twéng vira ky két ké hoach thwc hién hiép dinh VIFTA, tao co hoi dé cac doanh
nghiép nhw ANT ndm rd cac tiéu chuan vé san phdm xuét khau, t d6 c6 kha nang sé
m& rong thi trwdng nay ngay trong nam 2026. Israel la mot trong nhirng “clra mé xuét
khau” cho céc thi trwdng khac vao thi trwdng Trung Doéng, 1a budc khéi dau tbt dé cac
quéc gia cé kha nang xuét khau sau vao cac qudc gia tai thi tredrng Trung Péng. Ching
t6i ky vong viéc xuat khdu sang Trung Déng sé khdi sac tlr ndm 2027.

Do d6 trong ndm 2026, ching téi ky vong loi nhuan rong co thé ting 24% svck nho vao
cac gia dinh dwéi day:

e Tbng doanh thu wéc tinh tang trwdng 14% svck, voi déng lwe cha yéu l1a xuét
khau tai chau Au va chau A, chau Uc va duy tri sy &n dinh tai B&c My; s&n pham
chd lwe van 1a hoa qua déng lanh (IQF) va ty trong nho 1a hang dong lon, san
phdm GTGT.

e Chi phi nguyén liéu trong nwéc khdng coé bién dong béat thwdng cling viéc mé
réng & hai thi trwérng chau A va chau Au giup cho bién LN gop cai thién nhe
svck.

e Chi phi ban hang & QLDN wéc tinh gidm nhe svck khi theo dw bao gia cuéc
tau container nam 2026 wéce tinh gidm 20% svck, do dé chiing toi wéce tinh cwéc
van chuyén & xép g& gidm 20% svck. Nhe vay, ty trong chi phi ban hang &
QLDN/téng doanh thu wéc gidm 0.7d% svck, dat 15.6%

7 | MBS RESEARCH

]
Q3/2025 Q4/2025

Ngudn: ANT, MBS Research



[ A

=i
AT
Bao cao co phiéu | 19 thang 01 nam 2026 i
Hinh 10: Téng doanh thu wéc tinh theo san pham (ty dong) Hinh 11: Bién LN gop wéc tinh theo san pham (ty dong)
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e Tang trudng tng doanh thu (svck, phai) Bién LN gop khac

Ngudn: ANT, MBS Research Ngudn: ANT, MBS Research
Hinh 12: Wéc tinh chi phi ban hang (ty déng) Hinh 13: LN rong va bién LN rong.
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Ngudn: ANT, MBS Research Ngudn: ANT, MBS Research

Trién vong 2026 — 2030: Ting trwéng nganh tich cwe giup cho ANT hwéng dén
doanh thu 300 triéu USD vao nam 2030

Thé manh vé thj trong va chién luoc sén phdm phu hop la ban dap dac luc gitp cho
doanh thu ANT dat tang trudng kép >14% trong nam 2025 - 2030.

V& nganh hoa qua déng lanh (IQF), Antesco hién dang cé thi phan xuét khau sé 1 tai
Viét Nam véi tdng doanh thu xuét khau dat 51.6 triéu USD vao nam 2025. Theo ching
t6i, véi thé manh vé kha nang kiém soat chat ché quy trinh san xuét cung ving nguyén
liéu tru phu tai An Giang, ANT sé dé dang dap rng dwoc cac tiéu chuan cao tai cac thi
trwdng maéi dé mé rong thi trwdng phan phéi. Didu nay da tirng dién ra tai Nhat Ban,
Trung Quéc va My cling cac quéc gia tai Chau Au, va chung t6i nhan thay hoan toan co6
tiém nang tham nhap vao thj trwdng Trung Doéng trong thdi gian tdi.

Bén canh d6, vé chién lwgc sdn phdm, ching t6i nhan thay ANT con tiém nang vé viéc
phét trién mé rong danh muc san phadm ciing con nhiéu khi hién tai, ANT chi tap trung
san phdm hoa qua déng lanh véi ty 1& chiém ~90% téng doanh thu. O’ cac san pham
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GTGT, ANT dang cé nhirng bwéc dau thir nghiém kem xoai chanh leo, xoai que trong
nam 2025 va cé thé sé mé rong trong twong lai, cling 1a mét mang ma ANT chwa phat
trién nhiéu cho dén thoi diém hién tai.

Ké hoach dau tw ciia ANT giai doan 2026 — 2030

Hién tai, theo sb so bd nam 2025, tdng san lwong san xuat hoan thanh ~40,000
tAn/nam, hoan tat 80% tdng cong suét thiét ké cia 3 nha may hién tai. Nam sau, wéc
tinh tdng doanh thu téng trwdng 14% trong bdi canh gia ban di ngang, san lwong san
xuét it nhét dat 42,000 tAn/nam, dat ~85% cong suét thiét ké.

DPé dap ng dwoc nhu ciu tang trwdng doanh thu, ANT c6 ké hoach dau tw véi cac dw
an ndi bat (nhw bang dwéi day). Cu thé, trong giai doan 2026 — 2027, it nhat ANT sé&
can dau tw thém 1 nha may véi cong suét ~50,000 tAn/ndm, nang tdng céng suét thiét
ké t6i da 1én 100,000 tAn/ndm. Hién tai, ké hoach nay da théng qua trong PHCD ndm
2025 va doanh nghiép dw kién khéi cong trong Q2/2026.

Hinh 14: Doanh thu ban trai cay déng lanh (IQF) cia mét s6 doanh nghiép I&n trong nganh

Vén dau tw dw tinh Ké hoach xay dwng

Nha may méi

20 triéu USD
Nha may méi

40 triéu VND

1 nha may méi & khu viec DPBSCL véi cong suat du kién dat 50,000 tAn/nam, dia
diém tai DBSCL hodc Tay Nguyén, dy tinh khéi cong trong Q2/2026

Ké hoach chién lwgc ndm 2026 — 2030 vé&i cong suéat dy kién 80,000 tAn/ndm.

Gi®i thiéu chung vé cong ty: Doanh nghiép sé& hiru ty trong xuat khau rau
qua déng lanh dirng dau toan nganh.

Cong ty C6 phan Rau qua Thuwc phdm An Giang (Antesco) dwoc thanh 1ap vao nam
1975 v&i hoat dong kinh doanh chii yéu 1a san xuét, ché bién va phan phdi cac loai rau,
hoa qua & ca thi trwéng ndi dia va xuét khau. Tan dung thé manh vé ngudn lwc néng
san phong phu nhiét ddi tai Viét Nam, Antesco san xuét da dang cac san pham (bap
non, dau nanh rau, xoai, d&¥a, chanh leo, thanh long, 6t,.... Cha yéu & hai dang san
phdm déng lanh va sa&n pham déng hdp, dang mé réng sang cac san pham GTGT dé
dap ng kha ndng da dang héa nhu cau cla céc thi tridng khac nhau. Antesco sé hiru
mé hinh kinh doanh bén virng, véi ngudn nguyén liéu dwoc thu mua tir ving tréng chét
lwong cla cac hd kinh doanh (lién két v& cdng nghé va gidng rau, hoa qua), san xuét
va ché bién tai 4 nha may véi tbng cdng suat thanh pham ~50,000 tAn/nam cling nguén
ra 6n dinh & ca thi trwéng xuat khau va trong nwéc. Hién tai, khoadng ~80% doanh thu
dén tir thi trwong xuét khau véi cac thi trwdong chinh: My (~30%), Ba Lan (12%), Bi
(10%),Anh (9%) , Canada (9%),...
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Hinh 15: M6 hinh kinh doanh ciia ANT

*IQF: Hoa qua ddng lanh
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Ngudn: ANT, MBS Research
O khau thu mua nguyén liéu, ANT c6 mé hinh lién két thu mua ctia néng dan — hop tac
x& — dia phwong dam bao dau ra du tiéu chuén vietGAP, GlobalGAP, han ché nhirng
rdi ro lién quan dén bién déi khi hau. Coéng ty kiém soat chat ché dau vao bang cach
cung cap gibng va vat tw ndng nghiép, hd tro ky thuat dé bao tiéu san pham, huéng
dan cu thé va chi tiét quy cach thu mua, nhd vay dau ra dwoc téi wu rdi ro va dam bao
san lwong thu hoach quanh ndm. Theo ban c&o bach mé&i nhat, ANT hién dang tao cong
&n viéc lam cho ~6,000 hd néng dan véi téng dién tich thu mua ~10,000 ha, dam bao
d4u vao cho viéc san xuét va ché bién. Ching tdi nhan thay viéc s& hiru dién tich thu
mua I&n cung kha ndng dam bao chét lwgng nguyén liéu dau vao 1a mét trong nhirng
thé manh hang dau cta doanh nghiép trong linh vwc san xuét va ché bién néng san,
hoa qua. Viéc nay dam bao cho doanh nghiép luén cé nguyén liéu san xuét quanh ndm.

Hinh 16: Hinh anh vuing tréng ngd lién két ctia ANT

Ngudn: ANT, MBS Research Ngudn: ANT, MBS Research
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O khau san xuét va ché bién, hoat dong ché bién bao gdm 8 bwéc chinh, dwoc thuwc
hién khép kin dam bao tiéu chuan vé sinh nham dam bao chat lwong sdn phdm dau ra.
Toan bd quy trinh dwoc san xuét theo tiéu chuan hé thdng quan ly chat lwong I1ISO va
HACCP, dap (rng chuan cac yéu cau nghiém ngat cla cac thi trwong xuét khiu. Nho
s 6n dinh trong thu mua nguyén liéu, cung mé hinh ché bién khép kin, ddm bao san
lwgng dau ra ting trwdng tét mdi ndm. Giai doan 2020 — 2024, san lwong tiéu thu dat
tang trwdng kép 19.8% véi tbng san lwong tiéu thu ndm 2024 1a 29,811 tan.

Hinh 17: Hinh anh nha may Binh Long

O khau phan phéi, nhd thé manh vé chat lwgng va sw da dang ctia san pham, gitr dwoc
ngudn khach hang 6n dinh & da dang thi trwd'ng khac nhau, ty trong I&n tai My, Canada,
Bi, Ba Lan,.. va dang c6 nhiéu tiém nang mé& rong hon thi trwéng chau A va EU — cac
thi trwéng c6 ty trong it hon va tiém nang tang trwdng tbt nher xu hwéng st dung hoa
qua déng lanh tang dan trong trung han, so véi thi trwong truyén théng co tbc d6 ting
trwéng 6n dinh nhw Hoa Ky.
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Hinh 19: Téng doanh thu chia theo san phdm  Hinh 20: Téng doanh thu chia theo thi Hinh 21: Bién LN gop chia theo san pham
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Ngudn: ANT, MBS Research Ngudn: ANT, MBS Research Ngudn: ANT, MBS Research

Thé manh canh tranh ctia ANT vé&i cac doanh nghiép trong nganh

ANT hién dang dan dau thi phan xuét khau trong linh viec san phdm trai cay dong lanh
(IQF). So v&i cac doanh nghiép cung nganh, ANT s& hiru kha néng san xuét trai cay
doéng lanh 16n véi tdng cong suét thanh phdm hang nam tbi da dat ~50,000 tan, ¢ kha
nang dap ng lwong I&n xuat khdu. Bén canh day, loi thé Ion cta ANT Ia vung trong
chét lwong, 6n dinh tai An Giang va phan nhé tai cac tinh DPSBCL khac; két hop véi sén
phdm dap &ng céc tiéu chuan xuat khdu gét gao (FSMA, BRC Food,..) vao cac qubc
gia Nhat Ban, Chau Au, Hoa Ky. Nh& loi thé Ion vé& chéat lwong san pham va céng suét,
ANT lién tuc mé rong duoc cac thi trudng méi, dat tbe d6 ting trudng san lwong kép
49.8% trong giai doan 2020 — 2024. Dén hién tai, theo sb 972025, tdng san lwong tiéu
thu dat ~39,000 tn. Bén canh day, gan day, xu hwéng tiéu dung cac san pham ché
bién, tién loi nhw trai cay dong lanh tai cac qubc gia Chau Au va chau A phat trién nhanh
chéng vé&i sw wu tién cho cac san pham trai cay nhiét déi — thé manh clia nganh noéng
san & VIét Nam. DBiéu nay tao ra dw dja phat trién cho ANT trong trung — dai han. Chung
t6i nhan thay ANT dang dap &ng 6n dinh co ban nhu cau tai thi trwdng Hoa Ky va cé
tiém nang mé rong thi phan tai cac quéc gia tiém nang khac tai chau Au va chau A nhdm
dam bao tang trwdng san lwgng tiéu thu hang nam dat 20-30%. Ngoai ra, bén canh dé,
cong ty da va dang thi nghiém mé rong san pham chién lwoc gdm puree, nwéc ép NFC,
khém MD2, xoai va bo' nhdm da dang héa nhu ciu cho khach hang, s& hivu GTGT cao
hon gitp cho bién LN gép cé tiém nang gia tdng, ddm bao tbc dd tang trudng doanh
thu trong trung — dai han.

V& ty suét sinh I1&i, Antesco s& hiru ty suét &n dinh véi ROA va ROE & ngudng 8% va
27% (theo s6 TTM 9T2025), cao hon murc trung binh cac doanh nghiép néng san cé ty
trong doanh thu hang déng lanh I&n. Trong béi cdnh ddy manh xuét khau sang céc thi
trwdng méi, Antesco duoc téi wu chi phi nhe kha nang dam phan tét cling véi cac nha
phan phéi, két hop véi tan dung cac hiép dinh FTA cho tirng khu vuwc dé gidm gia thanh,
nhé& do tang tinh canh tranh va Antesco van dam béo dwoc bién LN gop & nguéng 25-
26%. Nhin chung, & trong nganh, Antesco c¢6 vi thé vitng chac cung thé manh vé dam
phan va san pham, gitip ho ddy manh téng trwédng doanh thu nhwng van dam bao ty
suét sinh 1oi tbt.
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Hinh 22: Doanh thu ban trai cay déng lanh (IQF) ciia mét s6 doanh nghiép Ié&n trong nganh
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Nguén: NAF, MBS Research

Hinh 23: Bién LN gop ciia mét sé doanh nghiép ban néng san Hinh 24: ROE ctia mét s6 doanh nghiép xuat khdu néng san I&n
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Strc khée tai chinh va mét sé chi sé hiéu qua hoat dong cia ANT

Do d&c thu nganh, ANT luén phai duy tri lwong I&n tién lwu dong dé ddm bao kha nang
thanh toan cho dau vao nguyén vat liéu, do vay khodng ~80% n¢ vay dén tir cac khoan
vay ngén han. Ty I& ng vay/vén CSH tang cao Ién mirc 2.4x tuy nhién da dwoc doanh
nghiép dan téi wu va tré lai ngwdng 2.1x trong 9T2025. Céc chi s thanh toan nhanh va
tién mat cia ANT déu dang phuc hdi va tiép can ngwdng 1.0x, khad nang thanh toan
ngédn han van dang dwoc duy tri, ddm bdo dong tién lwu ddng dwoc luan chuyén én
dinh

V& kha nang sinh 16i, cac chi sb vé bién loi nhuan déu dang trén da phuc héi manh mé
tlr nam 2024 va tiép da trong ndm 2025. Tinh tir 2023 dén 972025, bién LN rong ting
tr ~2% lén mirc 6% nho vao (1) ddy manh hoat ddng kinh doanh cét 16i gitip doanh thu
dat tang trwdng tbt, va (2) tbi wu cac chi phi 1ai vay va ban hang. Theo d6, cac chi sb
ROA, ROE ciing duwgc phuc héi kha quan.
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Hinh 25: Mot sé chi sé thanh toan cia ANT Hinh 26: Nor vay/vén chii s& hivu duy tri mirc cao dam bao thanh
toan cho von lwu déong
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Hinh 27: Bién EBITDA va bién LN rong Hinh 28: ROA va ROE
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Bao cao tai chinh
Bao cao két qua HDKD 31/12/24 31/12/25 31/12/26 31/12/27 Béo céo Iwu chuyén tién té 31/12/24 31/12/25 31/12/26 _ 31/12/27
Doanh thu thuan 1,405 1,800 2,056 2,349 LN truéc thué 88 140 173 206
Gia vén hang ban (1,060) (1,335) (1,524) (1,733) Kh&u hao 48 59 71 99
Loi nhuan gop 344 464 533 617 Thué da nop (14) (21) (26) (31)
Chi phi quéan ly DN (96) (122) (140) (160) Céc khoan diéu chinh khac 7 7 0) 6
Chi phi ban hang (126) 171) (181) (206) Thay déi VLD (135) (167) (34) (134)
LN tr HDKD 122 171 212 251 LCTT tir HDKD (7) 17 184 147
EBITDA thuan 170 229 283 350 Dau tw TSCD (75) (117) (115) (552)
LN trwéc thué & lai vay 122 171 212 251 Thu tir TL, nhwgng ban TSCH 0 - - -
Thu nhap lai 19 29 33 37 LCTT tir dau tw (206) (154) (295) (353)
Chi phi tai chinh (55) (60) (72) (82) Thu tir PH CP, nhan gép VCSH - 56 - -
Thu nhéap rong khac 1 1 1 1 Tién vay rong nhan dwoc 254 131 119 255
TN tir cac Cty LK & LD - - - - Déng tién t HDTC khac (10) - - -
LN trwéc thué 88 140 173 206 Cb turc, LN da tra cho CSH - - - -
Thué TNDN (14) (21) (26) (31) LCTT tir hoat dong TC 244 187 119 255
Loi nhuan sau thué 74 119 147 175 Tién & twong dwong tién dau ki 26 57 108 117
Loi ich cb déng thidu sb ) 1) ) 1) LC tién thuan trong ndm 31 51 9 48
Loi nhuan rong 73 118 146 174 Tién & twong dwong tién cudi ki 57 108 117 165

Cac chi sb co ban 31/12/24 31/12/25 31/12/26 _ 31/12/27

Tang trwdng doanh thu thuan 85.7% 28.1% 14.3% 14.3%
Bang can déi ké toan 31/12/24 31/112/25 31/12/26 31/12/27 Téng trwéng EBITDA 161.3% 34.6% 23.6% 23.6%
Tién va twong dwong tién 57 108 17 165 Tang trwéng LN tir HDKD 296.8% 39.3% 24.3% 18.2%
DAu tw ngén han 144 198 206 164 T&ng trwdng LN tredc thué 649.3% 59.8% 23.8% 18.8%
Phai thu khach hang 80 147 112 184 Tang trwdng LN rong 436.9% 61.7% 23.9% 18.8%
Hang tén kho 323 387 439 501 Téng trwéng EPS 917.7% 1244.5% 9.4% 18.8%
Tdng tai san ngén han 760 1,033 1,097 1,266
Tai s&n cb dinh 362 428 479 938 Bién LN gop 24.5% 25.8% 25.9% 26.3%
Xay dwng co ban dé& dang 35 - 168 0 Bién EBITDA 12.4% 13.3% 14.3% 15.4%
BDS dau tw - - - - Bién LN rong 5.2% 6.6% 71% 7.4%
Pau tv vao cong ty con - - - - ROAE 30.3% 32.4% 27.9% 25.3%
Déau tw vao cong ty LD,LK - - - - ROAA 7.3% 8.6% 8.8% 8.6%
Céc khoan dau tw dai han khac 30 39 45 51 ROIC 7.1% 8.9% 9.1% 8.6%
Téng tai san dai han 457 489 707 998
Téng tai san 1,217 1,522 1,804 2,264 Vong quay tai san 14 13 1.2 1.2

C4 ttre chi tra/LN rong 0.0% 0.0% 0.0% 0.0%
Vay & no ngén han 546 685 755 869 Téng no vay/VCSH 241.2%  180.5%  156.9% 154.2%
Phai trad nguoi ban 70 83 89 107 Ng' vay rong/VCSH 2222% 157.7% 1382%  133.5%
Phai tra ngén han khac 23 23 26 28 No vay rong/Téng tai san 55.1% 49.4% 47.8% 47.2%
T6ng no ngén han 737 887 979 1,129 Kha néng thanh toan lai vay 3.1 4.2 4.2 4.4
Vay & ng dai han 182 174 223 365 )
Céc khoan phai trd khac 3 3 3 3 S0 ngay phai thu 20.7 29.8 19.9 28.6
Téng No dai han 185 178 227 368 S6 ngay ném gi hang tén kho 111.2 105.7 105.3 105.5
Téng ng 922 1,065 1,206 1,497 S6 ngay phai tra tién ban 24.2 22.8 21.4 22.6
Vén diéu 18 184 240 240 240 Kha nang thanh toan ngan han 1.0 1.2 1.1 1.1
Thang dw vén ¢b phan (0) (0) (0) (0) Kha nang thanh toan nhanh 0.6 0.7 0.7 0.7
Cb phiéu quy - - - - Kha nang thanh toan tién mét 0.3 0.3 0.3 0.3
LN gitr lai 94 212 360 536
Céc quy thuéc VCSH - - - - Dinh gia
Vén chl s& hivu 278 452 599 775 EPS 3,975 5,578 6,103 7,253
Loi ich cb déng thiéu s6 24 24 24 24 BVPS 16,406 19,838 25,983 33,319
Téng vén cht sé& hiru 302 476 624 800 P/E 45 7.5 6.9 5.8
Téng ng va VCSH 1,224 1,541 1,830 2,297 P/B 1.1 21 1.6 1.3
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi 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 bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

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

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

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

NAM GIU Kha nang sinh I&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

BAN Kha nang sinh I&i ctia ¢b phiéu thap hon 15%

Khuyén nghj 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 LAPCaéc ¢ phiéu trong nganh cé khuyén nghi Nam git, tinh trén co’ s& vén hoa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hdéa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Céat Linh, P. © Cho Dira, 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 thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Lé Hai Thanh

Dinh Ha Anh

V6 Blrc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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