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CTCP PAU TU QUOC TE HAGL - UPCOM: HGI BAO CAO CAP NHAT

25/08/2026 — HOSE: HGI
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| KHUYEN NGHI: KHONG KHUYEN NGHI | Gia muc tiéu: N/A | Upside: N/A
Trung tdm phan tich Ching khoan BIDV
Chung t6i tham du IPO Roadshow clia CTCP Dau tu Quéc t& Hoang Anh Gia Lai ngay 18/08/2026 tai TP HCM. Su kién trao déi Lam Viét

vé cd hd dau tu IPO, trién vong cla doanh nghiép HGI trong giai doan 2026-2030.

. . R X ] \ (Chuyén vién phén tich cao cap)
TONG QUAN VE DOANH NGHIEP: Thanh l4p n8m 2016 vdi tién than & Cong ty TNHH Hung Thing Lgi Gia Lai vdi v6n diéu

1& ban dau 13 100 ty VND. Giai doan nim 2017-2023, doanh nghiép b3t d4u vuon ra thi trudng quéc t& khi lién tuc dau tu va vietl@bsc.com.vn

mua lai cdc cdng ty con s8 hitu quy dat ndng nghiép tai Lao nhu Néng nghiép Pai Thang, Khdn Xay va Bolaven dé thiét l4p nén

mang cho cac du an ndng nghiép quy mé 8n. D&n cudi n8m 2025, nham chuin bi cho 6 trinh phat trién mdi, doanh nghiép d3

thuc hién t8ng vén diéu L& lén 1,685 ty ddng, chuyén ddi sang mo hinh céng ty ¢ phan, chinh thic d6i tén thanh CTCP D4u tu Théng tin doanh nghiép
Québc té Hoang Anh Gia Lai d6ng thdi hoan tat thuong vu M&A thau tdm Phu Quy Gia Lai d& ma rbng quy dat ndbng nghiép
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. . N R Gia hién tai (VND): n/a

(7,032ha tai T2/2026) va quy mb san xuat tai ca Lao va Viét Nam. | )
C6 phiéu LH (Triéu): 168
o 0 o O o @ wrmwo
2016 2017 2020 2023 2025 2026 Thanh khoan 30n (Triéu): n/a
Thanh ldp v6i VDL 100  Tang VDL én 785 ty, Mg réng vling tréng Tang VDL lén 1,285ty, Tang VDL lén 1,685 ty, Trién khai IPO, S4 hitu nudc ngoai: 2.54%

ty VND dau tuDai Thing (L3o) qua Khan Xay (L30) dau tu Bolaven d8i tén thanh CTCP dang ky niém yét c8
DTQT HAGL phiéu

MO HINH KINH DOANH

Doanh nghiép hoat déng theo md hinh néng nghiép tuan hoan quy mé Ldn, tip trung vao cdc mang tréng trot cét 13i 13 ciy
3n trdi (chudi, siu riéng) va ciy cong nghiép gia tri cao (ca phé, dau tdm, macca) tai khu vuc Nam Lio va Viét Nam. S&n phim
chu yé&u dudc xut khiu sang Trung Qudc, Nhit Ban va Han Quéc.

1. Quy dit néng nghiép réng 7,932ha tinh dén hét T6/2026, trong dd co ciu dién tich tréong nhu sau 2,365ha chuéi,
1,713ha siu riéng, 698ha diu tdm, 2,464ha ci phé va 691ha macca. M& tai khoan

2. Chién ludc “"Lay ngan nudi dai" — da dang hda danh muc sdn pham theo thdi diém thu hoach khdc nhau. Chudi (ng3n han @ @
9 thang) ddng vai trd tru cét doanh thu va dong tién, trong khi siu riéng (5 ndm) va ca phé (3 ndm) sé la dbng luc ting
trudng chinh trong giai doan 2027-2029.
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TN CHUOI CA PHE DAU TAM & MACCA BAO CAO CAP NHAT
oE Sdn phdm chd luc Déng luc dai han S3n phdm phu tro 25/08/2026 — HOéE: HGI ’
m: Dién tich: Dién tich: Dién tich: Dién tich:
: 2,365 ha 1,713 ha 2,464 ha 1,389 ha KHUYEN NGHI: KKN
— San lugng: San lugng: San lugng: San lugng: _ )
254,397 tan 3,772 tan Giai doan dau tu Pang phat trién Gia muc tiéu: N/A
5 Doanh thu 2025: Doanh thu 2025: Doanh thu 2025: Doanh thu 2025: Upside: N/A
o 3,661 ty VND 368 ty VND Bat dau 2028 4 ty VND
< Ty trong DT: Ty trong DT: Ty trong DT: Ty trong DT:
L 74.9% 7.5% - 0.1%
0))]
L Vong quay vén nhanh, dong tién Giéng Musangking & Monthong. Arabica Bolaven (Paksong). M& D4u tdm 698 ha, Macca 691 ha. Th6ng tin doanh nghiép
o déu. XK sang Trung Qudc, Nhét, Lao dugc Trung Quéc “bat dén rong én 6,323 ha dén 2028. Chuyén sang dét sgi to tam. 02 Mg .
Han. xanh” xust kh&u tir 12/2025. Gia hién tai (VND): n/a
C6 phiéu LH (Triéu): 168
CHUOI GIA TRI KHEP KiN Vén hod (Ty VND): n/a
S4& hitu nudc ngoai: 2.54%

Danh muc san pham dugc phan thanh 2 loai theo dc tinh vé thai diém bat dau thu hoach, bao gébm (1) thdi gian dai: siu riéng
5 n8m, ca phé 3 ndm va (2) thdi gian ngdn: chudi (9 thang), ta tam (8 thang). Trong giai doan phat trién, doanh nghiép van uu
tién chién ludc “Lay ngdn nudi dai” dé cai thién dong tién va dau tu ldn cudn chiéu vao cdc ciy lAu ndm.

Thi trudng dau ra: Lgi thé vé (1) quy md — quy dat Ldn, (2) ndng suat 8n dinh va (3) san phdm déc trung & d6 cao 1,000-2,000m
cho phép doanh nghiép chl dbéng lua chon cdc thi trudng dau ra, ddi tadc chd yé&u i cdc don vi ban &. Ngoai trif td tam, san
phdm ndng nghiép loai 1 sé& dudc uu tién xuat khiu sang cac ddi tac cd hdp ddng dai han, gid én dinh (Nhat, Han), trong khi cac
san pham loai 1 chua tiéu thu hét hodc loai thap hon sé& dudc xuat khiu sang Trung Qudc vdi gid ban bién déng. Cu thé:

- Chu@i: Xuat khiu sang Nhét (ch6t gid 1 n8m/lan) va Trung Quéc (chdt gid 1 tuan/lan)

- S4u riéng: da hoan thanh cong nghé lam lanh nhanh/cdp déng dé bdo quan siu riéng ban trdi vu trong trudng hdp chinh vu
van con sdn pham chua ban hét. Thi trudng chinh 1& Trung Quéc va Nhat Ban, Han Quéc.

- To tdm: Thay vi xuat khdu 14 dau tdm/kén, doanh nghiép dau tu day chuyén dét sdi va xuat khiu sgi thanh pham sang thi
trusng An D8, Banglades dé t6i uu hda Ldi nhuan.

- C4 phé: dang trong giai doan diu tu ban dau, chl yéu L& xen canh cling sau riéng do dic tinh ua bdng mat.
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Vong quay khoan phai thu: cic san phdm chd yéu dudc xuat khiu, cd ché thanh todn tuin thd theo cdc nguyén tic vé thuong
mai quéc té. B8i vdi cac rui ro trd hang néng san thudng thay, doanh nghiép van chua ghi nhan trudng hdp nao. Tuy nhién, néu
hang L6i do qua trinh van chuyén thi ddn vi van chuyén sé chiu trach nhiém thanh toan.

Chudi

S4u riéng
TG tam
Ca phé

chathich: | Giai doan dau tu

Giai doan bat dau thu hoach nhung ndng suét chua cao

_ Giai doan thu hoach v8i ndng suét cao

Nguén: HAG, BSC Research

CO CAU cO PONG

Sau 5 lan t8ng vbn ké tUr khi thanh 4p vdi 3 c6 dbdng, tai thsi diém trudc thang 4/2026, HGI cb 6 c6 déng chinh, trong dé HAG
nam gilt phan l8n c8 phan vdi 84.4%.

Dua trén ké hoach IPO, ty L& s8 hitu cia HAG sé& gidm xuéng con 75.9% néu doanh nghiép chao ban thanh céng toan b6 18,8
triéu c6 phiéu (~11.16% s6 lugng cb phiéu dang luu hanh) va thu vé 1,139 ty VND.

m HAG
m 1 T6 chic trong nudc
1 T8 chirc nudc ngoai

3 cd nhan

84.42%

Ngubn: HGI, BSC Research

BAO CAO CAP NHAT
24/11/2025 - HOSE: HAG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Théng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

KKN
N/A
N/A

n/a
168
n/a
n/a

2.54%
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\ oj HGI co ty lé don bay tudng dudng cac doanh nghiép cung nganh, tuy nhién kha nang sinh lgi ROE ROA t6t hon BAO CAO CAP NHAT
, ) 25/08/2026 — HOSE: HGI
w Bang COKT tém tit 2023 2024 2025  1H26[JM Bio cdo KQKD tém tit 2023 2024 2025 1H26
m Tai san ngan han 3,191 3,627 3,684 2,985 |Doanh thu thuin 2,895 4,043 4885 2,185 p
L o 130 53 e KHUYEN NGHI: KKN
—_— 1en % YoY 39.7%  20.8% 336.6%
Pau turtai chinh ngan han - - 2040 1462 il 6n hang bén (2,009) (2561) (2899) (1,118 Gia muc tieu: N/A
T Khoan phai thu 3034 3280 1166 1053 f . . 686 1482 1987 1067 U N/A
i nhuan go y ’ , slae:
o T3i san dai han 2,826 3,988 6973 8,004 ' An9ep P
(o) iA 0 0 0 0
3[: a0 san 8 dinh load 1627 2904 3058 | BiénLNG 306% 36.7% 40.7%  48.8%
w T3i san d& dang dai han 1,108 1227 3420 4306 [Poanhthutaichinh 102 169 281 81
wn Téng tai san 6,017 7,614 10,657 10,989 [Chiphitaichinh (364)  (276)  (357)  (192)
L Chi phi ban hang (219) (379) (411) (131) Thong tin doanh nghiép
o NG ngan han 4,096 4,211 3,602 3,839 [Chiphi QLDN 39 (128) 73 (29) Gid hién tai (VND): .
Vay ngén han 1889 2121 2502 2687 |9 SG&A/Rev 6.2% 125%  69%  7.3% o '
~ N <A
Ng dai han 407 983 2779 1970 | s meKD 444 869 1571 296 Co phiéu LH (Trigu): 168
Vay dai han 185 78 1472 LBE7L Y i huan khac 259 (17) (86) 7) Vén hod (Ty VND): n/a
Vén cha sé hitu 1513 2420 4275 5180 | . 850 1486 J89 ) .
\V/6n gép chii s& hitu 1285 1,285 1685 1,685 ) ' Thanh khoan 30n (Trieu): n/a
LNST chua phan phoi 946 1797 3281 4056 ["U€TNDN i ) i ® S4 hitu nudc ngoai: 2.54%
Téng céng ngudn vén 6,017 7,614 10,657 10989 [-NST 702 851 1486 782
9% No/VCSH 137.1% 120.1%  92.9%  84.0% |% YoY 121%  175% 316.2%
9% No rong/VCSH 136.4% 114.6%  44.7%  54.8%| |% Bién LNR 243% 21.0% 30.4%  358%
No
2024 2025 1H26 . 0 9
NgVCSH . nNesh % ROE % ROA
Doath thu 4,043 4,885 2,185 SBT 143 0.66 7.3% 2.3%
Chuéi 2,455 3,661 1,625 ; .
Sau riéng 241 368 B 2.10 1.98 24.4% 7.8%
D4u tim - 4 371 |PAN 0.79 (0.36) 22.6% 7.5%
Vét tu nbng nghiép 1,347 852 2720 bR 0.12 (0.33) 30.1% 23.5%
% Bién LNG 36.7%  407%  48.8%| [HAG 0.55 0.22 24.2% 12.6%
Chugi 51.7% 48.8% 50.3%| [Trung binh 1.00 0.43 21.7% 10.7%
A -A [0) 0, 0,
Sau riéng 523%  504%  528%|  (ryng vi 0.79 0.22 24.2% 7.8%
DAau tém - 83.0% 70.2%
V4t tu ndng nghiép 6.6% 1.4% 33.3% HGI 0.84 0.55 44.4% 16.3%

Ngubn: HGI, BSC Research
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KE HOACH KINH DOANH 2026-2027

HGI dat k& hoach kinh doanh tugng ddi tham vong nhd cdc viing tréng siu riéng sip lan lugt budc vao tudi thu hoach trong
2026-2027. Theo d6, doanh thu thudn va LNST dudgc ky vong s& mang lai muc tdng trudng kép lan lugt 39.8% CAGR va
41.3% CAGR trong giai doan 2025-2027.

Trong tuang lai, doanh nghiép du kién sé gilt nguyén dién tich chudi (2,365ha) va sau riéng (1,771ha) trong khi md rdéng vliing
tréng ca phé tir 2,464ha lén 6,323ha. Do d4, tlr 2028 trd di, khi hadu nhu moi ving trong sau riéng va chudi déu dudc thu hoach
6n dinh, ca phé sé la mang trong yéu dan dat tdng trudng Lgi nhuin clia HGI trong 2028-2030.

Doanh thu thuan 2023-2027F Lgi nhuén sau thué 2023-2027F

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F

2025-2027 CAGR DTT Bién LNST 2027F C8 tirc tién mat

39.8% 31.1% 50%

THONG TIN BDGT CHAO BAN IPO
* S8 lugng c6 phiéu chao bdn: 18,800,000 c6 phiéu (11.16% slcp dang luu hanh).
* Gia chao ban: 60,600 VND (tuong dudgng PE 2025 = 6.0x).

» Thdi gian clia dgt chao bén: (1) d3t mua tir 18/8/2026 dén 07/09/2026, (2) thanh todn mubn nhat 17h ngay 14/09/2026.
* HGI du kién sé& niém yét én san UpCOM trong Q3-Q4/2026.

BAO CAO CAP NHAT
25/08/2026 — HOSE: HGI

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Théng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

KKN
N/A
N/A

n/a
168
n/a
n/a

2.54%



Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1Si ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdchTrung tAm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch nhdm Nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Ngé Trudng Giang
Chuyén vién phén tich
Giangnt@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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