BAO CAO CO HOI bAU TU

Ngay 06 thang 06 nam 2025

CONG TY CO PHAN NAFOODS GROUP (HSX: NAF) | Mua
Budc vao giai doan tang truéng mai
Gia muc tiéu: 31.874dong  Két qua kinh % ting
Upside 37,01% doanh (w VND) 2024 KH2025 tru’(’ing Q1.2025 %osvck
Gia déng clra 22.650/cp Doanh thu thuan 1.437 1.985 +38,1% 350 +12,6%
(06/06/2025) L&i sau thué 116 135 +16,4% 13 -52%
Khoang gia 52 15.180-23.000 -
9 gta >aw TONG QUAN
P/ETTM 10,68x o 2 1w . . -
Cong ty co6 phan Nafoods Group (NAF) la hoat dong trong linh
EPS TTM 2120d

Théng tin cc ban

Nganh nghé

Vén hoa

Vén diéu lé

Thanh khoan TB 50D
Téng tai san Q1/25
Vén CSH Q1/25

Ca cau s6 hitu

Ché bién hoa qua

1.259,8 ty d
6350ty d
346 nghin cp
22476ty d
996,55ty d

vire ché bién va xuat khiu céc sdn pham nwdc ép tréi ciy va rau
qua déng lanh. NaFoods tham gia chudi gia tri & mang nghién
clru phat trién cdy giéng, hop téc tiéu thu hoa qua tuoi véi cac
ving nguyén liéu réng I&n, san xuat thanh pham cdng nghiép,
ddéng gbi va xuat khau ra hon 70 quéc gia.

LUAN PIEM PAU TU

Chung t6i cho rang Nafoods s& budc vao giai doan ting trudng

mai va nam 2025 13 thoi diém bén |é tang trwdng véi cac ludn

diém nhu sau:

v 8@ hiru lgi thé canh tranh bén virng: NaFoods s& hitu nha
may trai dai tai cdc vung nguyén liéu trong diém ca nudc,
giup t6i wu chudi cung rng. Cong ty tham gia sau vao chudi
gia tri v&i nang luc cung cap giéng cay trong chanh leo tim.
Danh muc san pham ché bién tir nguyén liéu dau vao phong
phu va d3 duoc xuat khdu dén hon 70 qudc gia. M6 hinh
van hanh bén virng gitp NaFoods cé nang lwc mé réng ca vé

= Ban l3nh dao = Nuéc ngoai » Trong nuéc khac  chi@u sau 1an chiéu rdng trong chudi gid tri.

Bién dong c6 phiéu so véi VNIndex

36

(%)

DWW

-36
05/06/2024 02/10/2024

NAF
Lich sir dinh gia P/E

04/02/2025 05/06/2025

— VNINDEX

35,000

27,000
o h o SN

22 19,000 W ;
o A

11,000

3,000
07/10/2015 19/12/2018

NAF(Gid)

15/03/2022 05/06/2025

— PIE

U CHUNG KHOAN AGRIBANK

(ug)aid

v' K& hoach mad rdng nha may va ting cdng suat giai doan
2025-2026: Cong ty thuc hién dau tu nha may Nasoco giai
doan 2, nha may Tay Nguyén giai doan 4 va nha may tai
Nghé An trong nam 2025, cdng suit san xuat mang cong
nghiép sé tdng gap doi ké tu nam 2026.

v" Nhu cau du bao hoi phuc tai cac thj trworng chinh: Chau Au
(chiém 39% doanh thu ndm 2024) ti€p tuc cat giam |3i suat
ky vong sé kich thich tiéu dung, hé trg tang trwdng doanh sb
mang cong nghiép; thj truong Nga dugc khai thac binh
thudng trd lai nhd chinh séch tdng cudng hop téc thye chat
Viét — Nga giup hoi phuc mang sdy xuat khau.

KHUYEN NGHI

Agriseco Research cho rang NAF dang duoc giao dich & vung dinh
gia thap so vdi trién vong kinh doanh cla cdng ty trong vong 5
ndm tdi. Chung t6i khuy&n nghi mua cd phiéu NAF v&i gid muc
tiéu 31.867 VND/cp, tuong (ng upside 37,01% so vd&i murc gia
hién tai.

Hotline: 1900 555 582 WwWw.agriseco.com.vn




l. TONG QUAN DOANH NGHIEP

Lich st hinh thanh va phat trién

1995-1999: Thanh l1ap CTTNHH Thanh Vinh (tién than cla NAF)
2000-2014: Chuyén dich md hinh ti van tai sang san xuat voi
nha mdy ché bién & Nghé An (Naprod)

nafOOds 2015: Niém yét cong ty Ién san HSX, m3 cd phi€u la NAF

Crou p 2016-2018: Thanh |ap vién cdy giéng & Nghé An va Xay dung

nha may mdéi & Long An (Nasoco)

] 2019-2020: Huy dong vén qudc té thanh cdng véi cac nha dau
Co cdu s& hiru 31/12/24 tu: IFC, Endurance Capital Vietnam Limitted; Finnfund
2021-2025: Giai doan tai co ciu va chuyén d6i s6; Van hanh

thém t6 hop xuat khdu Nafoods Tay Nguyén (NFTN);

Co’ ciu cd déng

Co c3u cd dong cua Nafoods Group tuwong ddi cd dic. Phé

chd tich Nguyén Manh Hung la ¢ dong 1én duy nhat, sé hitu
39,6% c6 phan va 46,5% quyén biéu quyét, thé hién mé hinh

= Nguy&n Manh Hing C6 déng wu ddi cb tire ] i
€O dong sang lap — diéu hanh (owner — operation) rd nét.
= Khac (trong nwérce) Khac (nwdc ngoai) g §1ap ( P )

Ban lanh dao

Ngudn: BCTN 2024 Nafoods Group
Nafoods s& hitu co cdu lanh dao cé su két hop hai hoa gitra

@ cac nhan sy diéu hanh giau kinh nghiém, gan bé lau ndm vdi
\’ "“‘, doanh nghiép va nhitng thanh vién déc |ap cé nang luc
” chuyén mén cao. Trong dé, 6ng Johan Nyvene — nguyén

Ong Dinh Thé Hién Ong Nauyén Manh Hung Ong Nowén Phising  TONg Gidm déc COong ty Chirng khodn HSC — hién gitr vai tro

Chd Tich HDQT Phé Cha Tich HDQT Thanh vién HDQT " » o . ..
TVHDQT déc 1ap, gdp phan ciing c¢d nang luwc hoach dinh tai
chinh trung—dai han va nang cao chuan muc quan trj theo

huwdng thi truong.

Ong Johan Nyvene Ong Nguyén Hoang Hiép

i e e Nganh kinh doanh va san pham chinh

Ngudn: N ds G R a - ~ N ew .
guon: Nafoods Group Cong ty hoat dong chu yéu trong [inh vuc ché bién, kinh

doanh va xuat khau céc san pham tir trai cay vdi san pham
chia lam 7 loai chinh v&i 2 k&nh phan phdi chd yéu.
Trong dé phan phdi B2B |a cac san pham cong nghiép déng

3 & gop tdi hon 90% doanh thu va 13 sdn pham xuat khau chinh
gém: Nuwédc ép cd dic; Nwdc ép puree; Trai cay xu ly dong
San pham céng nghiép lanh (1QF).
— Kénh phan phdi B2C dugc dinh hudng phat trién mai va chd
i oA | yéu béan trong nudc gdom: Trai cdy twoi; Trai ciy sdy (vira
' Lﬁ\g % E “ xuat khiu vira ban trong nuéc); Hat diéu; va giéng chanh
i ] S =

day (tu von wom tai Nghé An va Tay Nguyén).
Hoa qua sdy Hat diéu Cay giéng

Q CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ’ www.agriseco.com.vn




Il. NANG LU'C CANH TRANH CUA DOANH NGHIEP

Xuat khau cdc mat hang ché Nang luc ti€p can dau vao/ra hang dau ca nuwéc
b'e“ h°a qua c6t 16i nam 2024 Theo di¥ liéu thu thap, NaFoods hién dang I3 nha san

70. 000 xuat va xuat khiu san pham chanh day ché bién I&n

60.000 o e L . n .y . o
a 50.000 nhat tai thi trudng Viét Nam va |&n th¢ 3 néu tinh
ln ’ r ~ ? 7 . ? N . ~
> 40.000 *-) =& @ chung tat ca cac loai hoa qua. Ngoai ra, NaFoods cling
£ 30.000
E” 50,000 la mét trong so it doanh nghiép san xudt tham gia

10.000 chudi gia tri cha nganh ché bién chanh day tir viéc phat

. o o . trién cay giéng cho vung trong. Diéu nay tao lgi thé vé
\ N4 e A P .2 N I N N ~
Q;'é\« &3 g‘»‘o &4\0 ® @‘e‘ Q@"S < viéc phat trién vung tréng an toan, bén virng, phuc vu
& ° SR o A L. ca ~ w o . R  a
S Y lau dai cho viéc truy suat ngudn gdc, dap ing diéu kién
NN .
&"Q tai thi trwong khd khan nhu EU, My va Trung Quéc
N\ .
Ngubn: Tradedata, Agriseco Research téng hop (giai doan 2019-2021).
Danh muc sén pham céc cong ty I&n Danh muc san pham da dang nhat thi trwong
“ g i‘ ” of Y @ Ngoai sdn pham chd luc tir chanh dady, danh muc cda
g p y
::::::G"’"" : : = : e Nafoods con bao gébm hon 40 loai rau, c, qua va hat
Hung Phat ol ol e khac dugc ché bién theo nhiéu hinh thirc. Dy 13 mirc
Thabico e o o L] dd da dang cao so vdi phan 1&n cac doanh nghiép cung
TS Food [ R . N . X N , ,
Ginvico : . o nganh tai Viét Nam, giup Nafoods dé dang thich &ng
Vegetigi e o o o v@i nhu cau thj tredong va téi wu nang lyc san xuat.
Dong Giao o ® Y [}
Long Uyen © o o Chudi nha may dit gan vung nguyén liéu ca nwéc
Hung Hau L]

Ngudn: Nafoods ~ NaFoods cé hé thong nha mdy san xuat va ché bién
san pham hoa qua trai khap ca nuwéc. Cac nha may trén
déu ddp &ng cac tiéu chudn chat lvgng khat khe nhat
tai cac thi truong Chau Au, My va cac nuwdc theo dao
Ho6i: AlIIN; Halal; Kosher; BRC; SGF; ISO 22000:2005. Vé

vi tri, cdc nha mdy san xuat chinh déu dugc dat gan

vung phét trién nguyén liéu hoa qua I&n cla ca nudec:

+ Nha may Nafoods Tay Bac (NFTB) d&t tai Moc Chau -
Son La; chuyén sdn xuat nudc ép puree chanh day
tw nguyén liéu vung Tay Bac Viét Nam.

% Nha mdy thuc phdm Nghé An (Naprod) dat tai
Quynh Luu — Nghé An, chuyén san xuat nudc ép cd
d&c, rau cu doéng lanh, trdi ciy siy déo, tiéu thu
35.000 tan nguyén liéu/ndm tu vung Bac Trung BO.

% T6 hop nha may Tay Nguyén (NFTN) dat tai Gia Lai
gan vung nguyén liéu tai Tdy Nguyén, san xuat nudc
ép chanh day, tiéu thy 65.000 t4n nguyén liéu/nam.

++ Nha mdy NaFoods mién Nam (Nasoco) dat tai Long
An s3n xuat nuwdc ép, rau ci déng lanh va ca trai cay
sdy, tiéu thu 42.000 t4n nguyén liéu/ndm tu vung
hoa qua I&n nhat Viét Nam- DB Sdng Clru Long.

Ban d6 nha may va vung nguyén liéu
chia NaFoods

Ngudn: Nafoods

.‘,5 CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn




I1l. PHAN TiCH HOAT PONG KINH DOANH

Doanh thu theo thi trwong
Nga

6%
Trung Chau Au
Quéc \ 39%
5%
Viét Nam
12%
Chau My
24%

= Chau Au Chau My = Viét Nam Trung Quéc
= Uc = Nga = Khdc

Ngudn: Nafoods

Doanh thu theo mang binh
quan 2022-2024
Cay gidng
6%

Séy xuat
khéu
8%
San xuét
cbéng
nghiép

86%

= San xuat cong nghiép
= Say xuat khau
m Khac

Say néi dia
Cay giéng
Ngudn: Nafoods, Agriseco Research téng hop

R& san pham nwéc ép va hoa qua siy
phuc vu kénh B2B ndi dia cia NaFoods

2024
2023 26 SKUs

Thi trorong tiéu thu

San pham cua NaFoods hién tai duogc tiéu thu tai
hon 70 qudc gia va vung 13nh thd. Xuat khiu dong
gop 80-90% doanh s6 clia NaFoods. Hai thj truong
xuat khau I&n nhat va vin cé xu hudng gia ting
thi phan trong vai ndm trd lai day cta tap doan Ia
My va EU. Cu thé, EU dong gbép khoang 39%
doanh thu trong ndm 2024, My chiém 23%, thj
truong ndi dia dong gop khoang 12%, cac thj
truong khac nhu Trung Quéc, Nga, Uc déng gép
trén dudi 5%, phan con lai khoang 10% dén tu cac
nwdc Chau A khac.

NaFoods dang thuc hién danh gid dé md& céc
Trung tdm phan phdi tai cac thi trwong trong diém
trong cac ndm tdi. Hoat dong nay nham mé& réng
tép khach hang, ddm bdo chudi cung (ng trong
bdi canh cac dién bién vé logistic va thué quan
thay déi lién tuc trong cdc nam vira qua. Ky vong
chién Iwgc nay s& thuc day hoat déng ban hang
clia Nafoods Group trong giai doan tdi.

Ty trong cdc mang san pham

Ngudn: Nafoods

\_;) CHUNG KHOAN AGRIBANK

Binh quan giai doan 2022-2024, mang san xuat
cong nghiép (nwdc ép co6 dac, ép puree va hoa
qud doéng lanh) déng gép gan 86% doanh sb;
mang say xuat khiu déng gép khodng 8% va cé xu
huwdng gidm xuéng do dnh hudng cla viéc xuat
khau sang thj trwdng Nga sut gidm; mang gidng
cay trong vdi hoat ddng kinh doanh mang tinh chu
ky manh, déng gép binh quin khodng 6% téng
doanh thu ctia doanh nghiép.

Mang say déo phuc vu thi truong néi dia Ia hoat
déng madi cta Nafoods, khai thac xu hudng tang
trudng cta kénh phan phdi B2C trong nudc, dac
biét 1a thwong mai dién t&r. Cong ty van dang tich
cwc gia ting do da dang sdn pham trong 2 ndm
qua, tuy nhién déng gép doanh thu ngén han van
con han ché. O chidu nguoc lai, mang sdy xuat
khiu dang c6 dau hiéu phuc hdi tich cuwc tir cudi
ndm 2024, dic biét nh& san phdm mit sdy gion.

Hotline: 1900 555 582

www.ag riseco.com.vn




IV. PHAN TiCH HOAT PONG TAI CHiNH CUA NAF

Két qua kinh doanh ciia NAF
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Ngudn: Nafoods

Bién lgi nhuan tir hoat dong
kinh dong kinh doanh
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28%
30%

B E3 pmy
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Ngudn: Nafoods

CHUNG KHOAN AGRIBANK

&

Tinh hinh két qua kinh doanh

K&t qua kinh doanh cla NaFoods ké ti sau ndm 2018
c6 thé chia thanh hai giai doan ré rét:

Giai doan 2018-2022: Tang trwédng manh mé ca vé
quy mo va lgi nhuan khi doanh thu NAF tang 194%,
twong duong gan gap 3 lan sau 4 ndm, téc dd ting
trwdng kép (CAGR) giai doan dat 31%/nam; lgi nhuan
gdp ting 169%, quy d6i CAGR dat 28%/nam; loi
nhuan sau thué tang 97% trong giai doan 2018-2022,
CAGR tuong rng dat 19%/nam. Dong luc tang trudng
tot trén dén tur:(1) Viéet Nam ndi Ién nhuw mot diém
lien két trong chudi cung Ung trong bdi canh cing
thang thwong mai My — Trung gia ting; (2) NAF dau
tuw m& réng cdng suat san xuat, phat trién danh muc
san pham va kénh phan phéi gitp cong ty khai thac
tot nhu ciu tir cac thi trwdng xuat khau trong diém.

Giai doan 2022-2024: Tai cau truc san pham theo
bién dong thj trwérng. Doanh s cla NAF tao dinh tw
nam 2022 va gidm 19% sau 2 ndm, tuy nhién |gi
nhuan gop van ting 8% va lgi nhuan sau thué ting
46%. Nguyén nhan chinh do: (1) Bién déng dia chinh
tri lam gidn doan xuat khau hoa qua say sang Nga; (2)
Xu huwéng chinh sach tién té that chat, kiém soat lam
phat lam chitng lai nhu cdu tiéu dung hang hda nhap
khdu tai My va EU.

Diéu nay lam thay déi ciu tric mang san phdm cua
NaFoods: Tang ty trong mang san xuat cdng nghiép
(nwdc ép cd dic, nudc ép puree, hoa qua cip dong
IQF), ngan han thay th& mang kinh doanh san pham
sdy, trong khi d6 mang kinh doanh cay giéng bién
déng manh gitta cdc ndm cé thé do tinh chat chu ky
dua trén tudi tho kinh té cda ciy chanh day.

Qua do, bién lgi nhudn cta doanh nghiép cling cé sy
6n dinh hon, huwédng vé mirc xap xi bién 13i gop cla
nhom san xuat cong nghiép la 28%, bién 13i thuan tu
hoat dong kinh doanh hudng vé mirc 10% va bién loi
nhudn sau thué hudng vé mirc xap xi 8%. Ching toi
cling cho rang xu huéng bién lgi nhuan cé thé tré lai
nhuv giai doan 2018-2021 trong cdc nam tdi do tinh
chat chu ky tdng truéng mdi tuong tu.

Hotline: 1900 555 582

www.ag riseco.com.vn




IV. PHAN TiCH HOAT PONG TAI CHiNH CUA NAF

Kha nang sinh l&i cia NAF Kha nang sinh 1
14,00% 11,82% Kha ndng sinh 10i trén tai san cla NAF cai thién ro rét
12,00% o se% 8.95% giai doan 2018-2024. ROE tang manh tir 8,3% lén
12'223" L ’ : 11,8%, trong khi ROA ciing chuyén bién tich cuc tir
6'00%‘: 4,2% |1én 5,7% phan anh hiéu qua trong kiém soat chi
4,00% === phi va van hanh vén. Riéng giai doan 2023-2024 ghi
2,00% nhan sy bkt pha trong cac chi s6 sinh 1&i nho: (1)
0,00% mang san xuat cong nghiép 6n dinh va cai thién hiéu
2018 2019 2020 2021 2022 2023 2024 ., . PR e
suat dap &ng quy mo; (2) chi phi ban hang duoc tiét
=@—NPAT margin ROE  —@=—ROA giam dang ké&; (3) chi phi tai chinh dugc kiém soat tot,
Nguon: NaFoods, Agriseco Researchtong hop 3¢ biat |a cac khoan lién quan dén ty gia. Dién bién
Kha nang thanh toan ciia NAF nay cho thay NAF dang dat hiéu qua s& dung vén va
200 tai san tot, tao nén tang tang trudng trong trung han.
, 1,63 1,51 — -
1,50 Kha nang thanh toan
1,00 NaFoods duy tri ty |& thanh todn tién mat & mic thap
0.50 trong giai doan 2020-2024, cung v&i do la xu hudng
suy giam kha nang thanh toan tdng thé, trudc khi ghi
0,00 T FT T T T XL
2020 2021 2022 2023 2024 nhan tl‘n hiéu cai fhlen tro Ia! tr nam 27023. Dién bién
nay phan nao phan anh chién lvgc md réng quy mo
«=@==TT tién mat TT nhanh =@=TT hién thoi a > N PN . o 2
hoat dong cua cong ty, vdi viéc gia tang vay ng dé
Nguon: NaFoods, Agriseco Research tong hob 3y tur vao xay dung co ban va sap nhap hé théng kho
Dong tien rong cua NAF van, nha may.
2 N > s v A e
00 Nho do, hiéu qua st dung von cua doanh nghiép da
100 duoc cai thién tich cuc, thé hién xu huwdng ROE va
| ROA tang dan qua cédc nam. Ngoai ra, chat luvong tai
fie 2 ~ A . A 2 1A ~ s R N ;.
2 (100) san tot, khong ghi nhan ty 1é ng xau dang ké, cung vdi
- dong tién hoat déng kinh doanh duy tri 6n dinh gitp
(200) NAF c6 kha nang xoay vong ng hiéu qua va it gap rui
(300) ro thanh khoan.
2020 2021 2022 2023 2024
—&—CFO CFl =@=—CFF Nhém hé s dén bay, vay no’
Ngudn: NaFoods, Agriseco Research téng hop R ) i i ] .
. s Ty 1é ng vay cua NAF c6 xu hudng gia tang trong 5
0,45 Ty lé no vay cua NAF 053 Ndm trd lai day dé tai trg cac khoan dau tu may méc
051 ] o2 052 tdng cbng sudt. Bac tinh nganh nghé véi chinh sach
0.40 o 051 ban hang trd chdm ciling lam dong tién kinh doanh
’ ; 0,51 ' . ) n . A .
0,40 050 Nangnam khéng qua manh, nhung tin hiéu tich cuc la
0,35 049 luON dugcduytri déu dan qua cac nam.
o Do m 0,48 Ngoal\ .raA: ho.at do.r,lg kinh (Eloar:h Sua doanh nfghlep
0,30 0,47 sinh 0i (?n dinh, lglup duy tri kha nang jchanh toan ng
2020 2021 2022 2023 2024 @ murc tot. Chi s6 EBITDA/L3i vay tang dan va dat mic

4,95 |an vao cudi ndm 2024, cho thay kha ndng thanh
toan no vay luén dugc cai thién.

No vay/Tai sén (LHS) e=@==No phai trd/Tai sén (RHS)

Ngubn: NaFoods, Agriseco Research téng hop

CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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V. TRIEN VONG KINH DOANH

Xuat khau rau cd Viét Nam Xuat khau rau cd Viét Nam c6 xu huéng tich cwec

8.000 . 5. . e
Theo dit liéu t&r Téng cuc hai quan Viét Nam, gid tri

xuat kh3u rau ci gan nhu khong gia tang trong giai
doan 2018-2022 béi sy suy yéu nhu cau tai thj truong
4.000

Trung Quéc. Diéu nay thdc diy Viét Nam phai tim
2.000 ki€m thi trudng thay thé dé xuit khau rau, ci qud
sang cac thj trwong thay thé tai chau A nhu Han

0

Qudc, Nhat Ban, Thai Lan va céc Tiéu vuong quéc A
2018 2019 2020 2021 2022 2023 2024

ETrung Quéc OMy BChauAu @EChauA BKhac Rap Théng nhat.

6.000

Triéu USD

Ngudn: Téng cuc héiquan  Sang giai doan 2023-2024, xuat khiu rau cd Viét Nam

Nhap khiu nuéc ép cbd dic tang trwdng manh mé nh& nhu cau héi phuc sau
25.000 Covid & hau hét thi truong. Trong d6 doéng luc truc
20.000 tiép gilp xuat khau rau cd Viét Nam tang trudng gap
% 15.000 ddi chi sau 2 ndm 13 nhd con s6t sau riéng tuoi tai
2 10000 Trung Qudc, giup gia ,tri xué‘t khau qua nay d?t hon 2
= ty USD/nam, tang gap 10 lan cung ky va day gia tri
>.000 xuat khau rau cl Viét Nam tang gap doi sau 2 ndm.
- 2018 2019 2020 2021 2022 2023 2024 Nhu ciu toan ciu vé san ph5m ché bién tir rau cu
B Africa D Asia B Europe ting trwdng déu din
B North America B Oceania M South America Uéc tinh gié tri xué’t/nhép khiu nudce ép cb diic toan
Nhéap khau nwéc ép Puree cau tri gid khoang 21 ty USD vao ndm 2024, CAGR giai
5.000 doan 2018-2024 dat 3,7%/n3m. Trong d6, Chau Au 13
4.000 thi trwong chu lyc khi ddng gdép 51,5% mirc tiéu thy,
§ 3.000 CAGR giai doan dat 1,8%/nam; Chau MY la thi trwong
@ 2.000 tiém ndng, chiém 27% murc tiéu thy, CAGR binh quén
= 1.000 ! ! ! ! dat trén 8,5%/nam.
- Da&i va&i san pham nuwdc ép puree vén dugc rng dung
2018 2019 2020 2021 2022 2023 2024 réng rai trong nhiéu nganh céng nghiép, thi trudng cé
W Africa W Asia W Europe téc do ting trwdng kép 5,3%/nam. Chau Au van 13 thi
B North America B Oceania M South America truong tiéu thu chinh véi thi phﬁn 54,7%, toc do tang
Nhap khau hoa qua déng lanh trwdng k‘ép binh quan 4,'0%/ném. Bic My I3 thi
truong tiém nang khi chiém 23,8% va tdang trudng
10.000 . NPT . L L
6,000 11,6%/nam, chau A la thj trwong bi thay thé khi chiém
[a]

2 ¢ o0 14,7% nhung tang trudng cham & muc 2,6%/nam.

D .

@ 4.000 San pham hoa qua déng lanh cé gid tri xuat nhap
F 5000 khau khoang 7,5-8 ty USD/ndm. 3 thi trwdng tiéu thu

chinh Ian lwot 13 EU 47,8%, Chau A 24,2% va Bac My

2018 2019 2020 2021 2022 2023 2024 23,2%. Thi trwdng Chau A dan déng gop vai trd quan
= Africa O Asia B Europe trong trong thi trwong hoa qua déng lanh khi gia tri
B North America B Oceania W South America nhdp khau tang trudng binh quan hon gap doi toan

Ngudn: Trademap, Agriseco Research téng hop nganh, dat mic 16,6%/nam.

CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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V. TRIEN VONG KINH DOANH

Du bao tang trwéng kinh té
qudc gia/khu vue 16n
6,0%

4,5%
5,0%

4,0% 3.2%
3,0% SEE r
,U%
2,0% G
1,0% I I
0,0% n
EU us CN

World
m 2023 2024 m2025F 2026F

Ngudn: Bdo cdo EY Economic Outlook thdng 1/2025

Két qua mang say xuat khau

ciia NAF
800

600
400
) - [

2020 2021 2022 2023 2024
W Doanh thu OLginhuan gop

Ty VND

Ngudn: NaFoods, Agriseco Research téng hop

Xuat khau cdc mat hang ché
bi€n hoa qua cot 16i ndm 2024

70.000 %

60.000
50.000
40.000
30.000
20.000
10.000

Nghin USD

Ngudn: Tradedata, Agriseco Research téng hop

CHUNG KHOAN AGRIBANK

&

Kinh té du bao cai thién tai thi trwd'ng chinh (EU)

Theo bdo cdo quy 1/2025 cla EY, kinh t& khéi chau Au
duoc dy bdo s tdng trudng véi xu hudng tang dan
trong giai doan tdi, cu thé mirc tdng cho nam 2025 va
2026 lan lwot 1a 1,3% va 1,8%. Mc dy bdo ting
trudng GDP thuc té cda khéi EU theo kich ban co s&
md&i nhat do NHTW chau Au dy béo vao thang 6/2025
13 0,9% va 1,1% cho nam 2025 va 2026. Diéu nay cho
thay du cé tc do6 chdm nhung kinh t€ van duoc dyw
bdo xu hudng cai thién dan tai thi trwdng EU bat chap
cac bién dong va anh hudng trai chiéu ngdn han nho
chinh sach tai khéa va tién té kich thich cht déng.

Thi trworng Nga duw kién sé'm héi phuc hd tro doanh
s6 mang say xuat khau gia ting tro lai

Trong nam 2025, Viét Nam da lién tuc lam viéc vdi cac
déi tac kinh té€ I&n bao gébm: MYy, Trung Qudc, Han
Quéc, Nga, Chau Au, .. thé hién thién mong muén
thic day hop tac thwong mai. Trong d6, Nga tirng 13
mét thi trudng quan trong cla NaFoods & mang hoa
quad sdy xuat khdu nhung doanh s6 d3 sut giam manh
ké tlr 2022 do xung dot & cac qudc gia Pong Au. Voi
viéc dinh hudng cam két hop tac thuc chat gitra Viét
Nam — Nga dang tr& lai theo dot lam viéc dau nam
2025 va xung dot Nga — Ukraine c6 xu hudng giam
nhiét so vdi giai doan 2022, ky vong doanh sd tir thj
trwong Dong Au cé thé sé phuc hoi trong cac ndm tdi
hd tro mang hoa qua say xuat khiu da dan tao day.

NAF c6 nén tang virng chac tir mang chanh day

NaFoods hién dang la nha san xuat va xuat khau cac
sdn pham ché& bién tir chanh day I&n nhat tai thi
trudng Viét Nam. Ngoai ra, NaFoods ciing la doanh
nghiép san xuat tham gia chudi gia tri cla nganh ché
bién chanh day tir viéc phat trién cdy giéng cho vung
trong. Diéu nay tao lgi thé vé viéc truy sudt ngudn géc,
dap (ng diéu kién tai thi trwong khé khan nhu EU (c6
thé & cd My va Trung Qudc). Ngoai ra, viéc cd thé
manh vitng chic tir phat trién thi trwéng ngéach gidp
NaFoods cé thé tap trung khd nang san xuat va R&D
san pham, mé& rong danh muc san pham sang cac loai
hoa qua tiém nang khac trong tuong lai: thanh long,
xoai, dra, vai, 6i, nhan, v.v

Hotline: 1900 555 582

www.ag riseco.com.vn




V. TRIEN VONG KINH DOANH

K& hoach ting gap d6i cong suat ké tir nam 2025
nho dy an Nasoco giai doan 2 va NFTN giai doan 4

Mrc tiéu thu dau vao NAF

100.000 Theo ké hoach cGa doanh nghiép, NAFoods du kién sé&
75.000 dau tv khoang 200-300 ty VND/ndm trong giai doan

C 2025-2026 dé nang cao céng suat & nhiéu mang kinh
i 50.000 doanh tai ca 3 nha may lén 1a du &4n Nasoco giai doan
5,000 2, du an NFTN giai doan 4 va ca du an nha may Dong
ll |_| I‘II Nam Viét. Trong d6 mang nuwdc ép Puree va mang hoa

mm W qua cap dong IQF s& co cong suat tiéu thu gan gap doi

(553' QQ@Q' & b&{” \s‘& ,\o‘?} hién tai. Chung toi dat ky vong NaFoods s& dat t6i da

@‘& &8 & hiéu sudt vdi cong suat trén ké tir ndm 2028, gilp

B2024 WSau 2025 doanh s6 mang san pham céng nghiép tang gan gap
ddi sau 4 ndm, trudc khi thi trwdng bao hoa va téc do
tang trudng giam vé murc 2-4%/nam.

Ngudn: NaFoods, Agriseco Research téng hop

Uérc tinh gia tri vén dau tw vao VN néu Tri€n vong giam thiéu chi phi tai chinh néu goi vén
dwoc FTSE nang hang (Ty USD) thanh c6ng khi Viét Nam nang hang thi trwong
-mm Giai do,an tang trwdng nhanh cla NaFoods tu 2018-
2022 gan lién vdi viéc xay dwng nha mdy Nasoco giai
0,20% 1,2 1,4 1,6 1,8 doan 1 va kéu goi thanh cdng vén dau tu nwdc ngoai
0,22% 1,3 1,5 1,8 2,0 tw IFC (cd déng sap sira thodi toan bd vén 1a ¢ tirc wu
dai trong nam 2025).
0,24% 1,4 1,7 19 2,2 Ky vong Viét Nam du kién dwoc FTSE nang hang thj
0,26% 1,6 1,8 2,1 2,3 trwong 1én méi néi (Emerging Market) cé thé trong
T9/2025-T9/2026 sé giup NaFoods gia tang co hoi huy
L L/ 20 2,2 22 dong von thanh cong tu thj trwong, gidm ap luc don
oNng g \ g 8 p It g
0,30% 1,8 2,1 2,4 2,7 tién khi céng ty tién hanh dau tu nha mdy nang cong
suat trong giai doan sap t&i tai du an Nasoco giai doan
2 va NFTB giai doan 4.

Ngudn: Dragon Capital

Trién vong tham gia mang ban Ié ndi dia

R& san pham nwéc ép va hoa qua sa L e A
P P 9 y nho san pham hoa qua say chat lwgng cao

phuc vu kénh B2B ndi dia cia NaFoods

NaFoods bat dau tham gia canh tranh tai thi trudong
ban 1& trong nwdc & madng hoa qua sdy nhd sy phat
trién cla cac san thuwong mai dién t&r va hé théng
logistic va céc kénh phan phéi khac trong nuéc. Ching
toi ky vong day sé la mét trong nhirng miii nhon tang
trudng clia NAFoods trong 5 nam tdi va cd thé hudng
dén dong gép 7-8% doanh thu cua toan bd tap doan
trong ndm 2030 khi c6 thé chiém Iinh thi phan ndi dia
tlr nhdm sdn xudt quy mé nhd nhd danh muc san
pham da dang, gid thanh canh tranh, chat lwong an

g DAT CHUNG NHAN 4 1
HANG VIET NAM CHAT LUONG CA0 2025 i
DO TIEU DUNG BiNH CHON

[ RS A, \RN¥
Nguén: Nafoods Group

toan dat chuan xuat nhap khau.

Q CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ’ www.agriseco.com.vn



VI. PINH GIA DOANH NGHIEP

Dv phong KQKD

Chung téi dy phdng doanh sé cla cdng ty s& tdng trudng tich cuc trong 5 ndm tdi nho vao
trién vong tang gip doi cong suat ké tir cudi nam 2025 - gitra 2026 va dat hiéu suat tdi da vao
nam 2028. Thj truong xuat khau rong 1dn s& dam bao cho téc d6 tdng trwdng kép giai doan
2025-2028 & mirc 23%/nam nh& chinh sach kich thich kinh t& hoi phuc & thj trwdng Chau Au;
thi trwdng Nga ¢ su hdi phuc khi Viét Nam-Nga gia tdng cam két hgp tac thuc té va kénh
thwong mai dién tlr tao déng luc thic ddy mang ban |& B2C méi.

Dy bdo Igi nhudn sé tang trudng kép 31,2% cho giai doan 2025-2028 trudc khi tang cham lai
trong cac ndm sau d6 nho duy tri bién lgi nhudn gdp & mirc cao (27%), doanh nghiép kiém
soat tot chi phi ban hang va can déi dwoc hoat déng tai chinh.

Pinh gia doanh nghiép

Chung t6i str dung ba phwong phap dinh gia gdbm: P/E, P/B va FCFF, véi trong s& phan bd bang

nhau cho mdi phwong phap (ty [& méi phwong phap 1a 33,3%).

% Phuong phap P/E: Chung tbi wdc tinh EPS 2025 sé& tang 11,9% so v&i nam truwdc, mirc P/E
hop ly dya trén P/E nganh Bia & giai khat (L3) da diéu chinh & mdc 12,83 [an. Gia tri hop
ly chia c6 phiéu theo phwong phap P/E 1a 29.995 déng/cp.

% Phwong phap P/B: Chung t6i udc tinh BVPS 2025 s& dat 20.238 déng/cp, véi mic P/B
hop ly duwa trén P/B nganh Bia & giai khat (L3) da diéu chinh & mic 1,71 an. Gia tri hop
ly chia cd phiéu theo phwong phap P/B la 34.573 déng/cp.

% Phwong phap FCFF: Chung t6i tién hanh dinh gid cd phi€u NAF dya trén chiét khau dong
tién doanh nghiép FCFF. V&i muirc chi phi si dung von binh quan 13 11,4% va t6c do tang
trwdng binh quan dai han hudng tdi mirc 3,0%, gid tri hop Iy cho ¢d phi€u NAF theo
phuong phdp nay 1a 31.033 VND/cé phiéu.

Phuong phap Giatrihoply

P/E 29.995
P/B 34.573
FCFF 31.033

Giatrihoply 31.867

Ngubdn: Agriseco Research wdc tinh

u CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn



VIl. RUI RO PAU TU

Ma trdn rdi ro R1: RGi ro nguyén liéu dau vao

NaFoods c6 rui ro nguyén vat liéu dau vao cé thé anh

hudng téi két qua kinh doanh cla doanh nghiép.

Trong d6 anh hudng cda khi hdu lam thay déi hiéu

suat cac vung trong |a tdc nhan chinh thay vi yéu té

con nguoi. Vi vay ching toi danh gia day Ia rdi ro voi

R2 xac suat trung binh nhung anh hudng thap bdi doanh

nghiép cé thé khac phuc va han ché& dnh huédng bai

cdng tac chudn bi va hd trg vdi cac vung trong dé

giam thiéu tdi da dnh hudng. Ngoai ra, Viét Nam ¢d

R1 dién tich vung tréng cac cay dn qua rong Ién va van
con nhiéu du dia € NAF c6 thé md réng hop tac.

Anh huwéng

?

v

R2: RUi ro thi trwérng xuat khau

Xdac suat

V&i viéc k& hoach danh thué nhap khau cia My duoc
ap dung cho céc quéc gia bao gdm cd Viét Nam, gia tri
mat hang xudt khau clda NAF thu lai dugc tir thj
trudng My cé thé sé bj anh hudng bai: 1) Sy sut gidm
cla nhu cau khi giad tdng do thué; 2) Cac nha ban 1& co
thé ép doanh nghiép giam gid ban dé chia sé anh
hudng tir thué quan véi ngudi tieu dung nham gia
tang canh tranh. Chung t6i danh gia rdi ro trén anh
hudng & mirc trung binh t&i NAF do thi trwong chinh
cla cong ty chi yéu & EU (du nhu ciu chung cé thé
cling bi dnh hudng phan nao bai kinh té cham lai do
chién tranh thwong mai toan cau).

Ngubdn: Agriseco Research téng hop

5 CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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VIIIl. PHU LUC

Phu luc: Bao cao tai chinh du phéng

Bdo cao hoat dong kinh

doanh (Don vi: Ty déng)

Doanh thu thuan 1.437
Gia v6n hang ban -1.031
Loi nhuan gop 406
Hoat d6ng tai chinh rong -32
Chi phi ban hang va QLDN -244
L3i/16 hoat dong kinh doanh 129
Thu nhap rong khac 11
Lgi nhuan trudc thué 140
Thué thu nhap doanh nghiép -24
Lo'i nhudn sau thué 116

Bang can ddi ké toan
(Don vi: Ty déng)

1.793
-1.314
479
-54
-265
160

0

160
27
133

2.232
-1.586
646
-83
-334
229

0

229
-39
190

2.830
-2.023
807
-83
-384
340

3.278 3.541 3.726
-2.367 -2.576 -2.711
911 965 1.015
-73 -81 -80
-424 -452 -485
414 432 450

0 0 0

414 432 450
-70 -73 -76
344 359 374

Ngudn: Agriseco Research wdc tinh

Tai san ngan han

Tién va tuong duong tién 54
Pau tu ngdn han 96
Phai thu ngan han 572
Hang toén kho 211
Tai san luu déng khéc 58
Tai san dai han 1.038
Phai thu dai han 134
Tai san c6 dinh 655
Tai san dai han khac 249
Ng phai tra 1.044
NG ngdn han 856
Trong dé: Vay ngdn han 692

Ng dai han 187
Trong dé: Vay dai han 156

Von chu sé hitu

1.147
48
174
559
298
68
1.299
134
937
228
1.646
978
775
668
636

1.497
47
270
730
366
84
1.434
134
1.092
208
1.951
1.184
934
767
735

1.911
57
429
889
429
107
1.469
134
1.047
287
2.133
1.433
1.129
700
668
1.247

2.239 2.571 2.910
98 221 362
485 527 567
1.044 1.139 1.227
488 550 614
123 133 140
1.595 1.516 1.427
134 134 134
993 935 866
467 447 426
2.302 2.306 2.300
1.665 1.833 1.992
1.318 1.456 1.590
638 473 308
606 441 277
1.532 1.781 2.037

CHUNG KHOAN AGRIBANK
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Ngudn: Agriseco Research wdc tinh
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Phu luc: Du phéng cac hé sé tai chinh

Nhoém chi sé thanh khoan

Thanh toan hién hanh 1,16 1,17 1,26 1,33 1,35 1,40 1,46
Thanh toan nhanh 0,91 0,87 0,96 1,03 1,05 1,10 1,15

Nhém chi s6 don bay

No phai tra/Tong tai san 0,67 0,67 0,63 0,60 0,56 0,53 0,67
V6n ch(/Tong tai san 0,33 0,33 0,37 0,40 0,44 0,47 0,33
Ng phai trd/Vén chu 2,06 1,99 1,71 1,50 1,29 1,13 2,06
Ng vay rong/Vén chi 1,49 1,38 1,05 0,88 0,65 0,46 1,49
No vay rong/EBITDA 3,60 2,95 2,23 2,01 1,63 1,29 3,60
Ty |é bao pha l3i vay 2,89 2,77 3,48 3,99 3,74 3,80 2,89

Nhém hiéu qua hoat dong

Vong quay phai thu 4,21 5,28 5,31 5,01 4,68 4,36 4,17
Vong quay hang tén kho 4,31 5,86 5,32 5,20 5,09 5,04 4,99
Vong quay téng tai san 0,71 0,80 0,83 0,90 0,91 0,89 0,88

Nhém kha nang sinh 1oi

Bién lgi nhuan gop 28,2% 26,7% 28,9% 28,5% 27,8% 27,2% 27,2%
Bién Igi nhuan sau thué 8,1% 7,4% 8,5% 10,0% 10,5% 10,1% 10,0%
Bién EBITDA 18,6% 18,4% 20,5% 20,8% 20,4% 19,9% 19,5%
ROE 11,82%  16,59%  19,40%  22,67%  22,48% 20,13% 18,35%
ROA 5,74% 5,43% 6,49% 8,36% 8,98% 8,77% 8,62%

Ngudn: Agriseco Research wdc tinh
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Phu luc: Trién vong tang trwd'ng cla cdac thi trworng 1én

Du bdo tang trwdng kinh té quédc gia/khu vue Ién

6,0% 5,2% 5 0% .
5.0% 4,544'1 %
4,0%
3 O; 2,9% 2.8% 3,2%3,1% 3,2% 3,1%
,0% 2,2%
1,8% °1,7%
2,0% 1,3% ’
0,0% [ |
EU us CN World

m 2023 2024 ®2025F m2026F

Ngubdn: Bdo cdo EY Economic Outlook thdng 1/2025

Phu luc : Co’ cdu may méc ctia NaFoods so v&i cac doanh nghiép trong nganh

Nha may Vi tri ang Sf‘at Ma&y méc va nang lwc sdn xuat
(tdn/nam)

Vé sé lwong va céng sudt: Hién NaFoods

Nafoods Tay Bac Son La, Viét 1.700 Group dang ¢6 4 nha méy cic loai Vi
FuE) Nam céng suat lén t&i gan 40.000 tan thanh
Nh:l:\ may thuc Nghé An, 10.000 pham mdi ndm. Cu thé theo ting loai:
pham Nghé An Viét Nam % Nudc ép cd dic & nudc ép Puree:
(Naprod) 25.000 tan/ndm

Khu phirc hop Tay Nguyén, 10.000 % Hoa qua cap doéng: 14-15.000 tan/nam
nong nghiép CNC Viét Nam % Hoa qua tuoi, say: 1-2.000 tdn/ndm
Tay Nguyén (NFTN) Vé vj tri: Cac cong ty va nha may cla
Nha may Nafoods Long An, Viét 19.000 Nafoods & thoi diém hién tai déu dat gan
mién Nam Nam cac vung hoa qua 1&n khdp ca nudc, dong
(Nasoco) thoi la phan vung tréng dan duoc doanh

Ngudn: Nafoods Group, Agriseco Research téng hop nghiép lién ket trong nhicu nam qua.

Vé chét lwong: hau hét may mdc duoc
So sanh gia tri may méc con lai nhap khiu tir Dirc, Italia. Dap tng tidu

500 60,00% chuan khat khe nhu AIJN, Halal, Kosher,
400 SGF, I1SO 22000:2005; ... Hau hét may

o o
¢ 40,00% . s % A b s
300 ¢ moc cua NAF van thubc dién méi va gia
200 I I . 20.00% tri dau tu cao va twong ddi méi so véi cac
100 . I ’ doanh nghiép cung nganh trong nwéc.

0 0.00% Méng kho bai
NaFoods Antesco Tién Thinh Interfood Nafoods dang c6 5.000 m2 kho bao quan
W Gia tri may moc (ty dong) < Gia tri con lai (%) dau vao/ra tai khu vurc cac nha may.

Ngudn: BCTC doanh nghiép Q1/2025, Agriseco Research téng hop

vy CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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Phu luc: Tém tat chudi gia tri co' ban ctia nganh ché bién hoa qua

Dau vao ) Sanudt P baura

Hat giéng

Vlung nguyén liéu

Say/U va xay nhuyén hoa Thuong mai ndi dia
qua va doéng gdbi chora va xuat khau
thanh pham

Hoa qua tuoi

Ngudn: Agriseco Research téng hop

Phu luc: Co’ cau tp doan

Ay

nafoods

NAFOODS GROUP

\Z \/
B
(100%) --- (99,8%) (99%)
CTTNHHMTV Quéc CTCP Thyc pham CTCP Pau tu — Phat
té Nafoods Nghé An trién GTGT Nong nghié
/. + = g g nghiép
99,8%) = (99,86%) (99,9%) (99,9%) | =322
CTCP Chanh leo CTCP Nafoods CTCP Nafoods Cong ty CP Nafoods
Nafoods Tay Nguyén Tay Bic Mi&n Nam

Ngubn: Bdo cdo thudng nién 2024, Agriseco Research téng hop
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Phu luc: Cdy chanh day va gia tri kinh té cGa chanh day

Cay chanh day (passion fruit), |3 mot loai cdy leo cé xuat xu tir
vung nhiét d&i cia Nam MY. Hién nay, chanh day d3 duoc trong
rong rai trén toan thé gidi va s&r dung lam nguyén liéu cho nhiéu
man &n va d6 uéng khac nhau.

Yéu cau ky thuat cla cdy chanh day |a trong & vung khi hdu mat
mé, 6n hoa; nhiét do ly twdng 18-30 do C; lwgng muwa 6n dinh,
trdnh ngap Ung; dat toi x6p. Dia hinh ly tudng |13 cac vung trung
du, cao nguyén noi dat déc va thodt nudc tét (vi du: cic tinh
Tay Nguyén, Ty Bic va Bac Trung Bd;....).

Tudi tho kinh té: Chanh day c6 tudi tho sinh ly t6i da 20 ndm, nhwng tudi tho kinh té thuc té co thé
chi @ mirc 8-10 ndm, tham chi it hon tuy vao diéu kién sinh truéng.

Ngudn: Agridrone, Agriseco Research téng hop

Tré lai

Phu luc: So sdnh ré gia san pham hoa qua siy khd-sdy déo trén thi trwéng

San pham Pon gia (d/kg)
Poi tha 1 Poi tha 2 Poi tha 3 NAFOODS So sanh

Chanh leo T
sdy déo e e | )
Y » ; E Xap xi thi
| : £ truon
Nong lam: Langfarm: I'yesfood: l““”’f»"* 8
355.000 368.000 185.000 345.000
Thanh long o
trang say .
) Thap hon
deo JS 5%
Vinamit: Langfarm: Robi Mart:
380.000 340.000 430.000
Pu du say i e a Fa =
déo . - .
| »a L _ % E Xap xi thi
v ”nufoods 3 — & tru’dn
Nong lam: Langfarm: Hana: i 8

480.000 337.000 380.000 440.000

Dira sdy déo

Thap hon
A \ — 10%
Nong lam: Langfarm: Mang den:
480.000 450.000 480.000 420.000

Ngubn: San Shopee thdng T5/2025; Agriseco Research téng hop
Tré lai
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@, BAO CAO CO HOI BAU TU
Ngay 06 thang 06 nam 2025

CHUONG TRINH U'U PAI

(P SAN PHAM VAY MARGIN M7 e
. Ra n‘ldtM7’ P ~. ~, . ~. " .
%an pham v Lai suat margin uu dai 7% /nam;
v Thdigian: 01/10 - 31/12/2024;
4 : - - v Ap dung cho khach hang md tai khoan GDKQ mdi tir 01/10/2024 dén 31/12/2024;
B v Han m(c uu d3i: 1 ty dong/tai khoan.

A\ - SAN PHA’M VAY MARGIN T+ 10 UU DAI LON DANH CHO CBNV VA G‘él CHiNH SACH UU DA‘I
;\1}3 v L3 sudt margin uu d3i A ToAN CUx (RN DANH RIENG CHO CBNV VA
8,9%/nam; KH CUA AGRIBANK
ason T210 v Mién phi giao dich; v Phi giao dich 0,1%;

PSR mIoNS v Ap dung cho toan bd khéch v Lai sudt margin uu dai 9-
hang clia Agriseco. 10%/nam.

am

9%/nEm

2 - : Quét ma va trai nghiém ngay tai:

G CHUNG KHOAN AGRIBANK ,
Cham 20 tréing dbng vbn cla ban

AGR Trading Pro ﬁi AGR Mobi Pro

okl

RA MAT NEN TANG GIAO DICH

AGR TRADING PRO O30

VOINHIEU GOI SAN PHAM UU DAI HAP BAN

~

THANG 10/2024

https://trading.agr.vn

THONG TIN LIEN HE v\;; CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan DBéng Pa, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Céng Tr( (2A Phé DUrc Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.
Quan 1, TP. HO Chi Minh. Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

hon cac ban tin va bao cdo clia chiing t6i. Kinh chic khach hang mot ngay giao dich thanh cong!

% Ching tdi rdt mong nhan dugc nhitng y kién déng gop cua Quy khach dé ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cac
thdng tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chju trdch nhiém vé bat cu’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cda bao cao dudi moi hinh thuc.

Cﬁ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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