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*Day la két qua Xép hang Tin nhiém dai han T chidc phét hanh. X&p hang nay thé hién danh gig cua ching téi v& mure do tin nhiém cla
doanh nghiép vdi vai trd 13 T8 chirc phét hanh, va khéng bao gdm két quéd xép hang tin nhiém mét céng cy ng cu thé ndo bao gém trai
phiéu c6 thé dugc phat hanh b&i doanh nghiép.

Thang diém xép hang tin nhiém cua FiinRatings dugc xdy dung va 8p dung cho céc doanh nghiép tai Viét Nam va khéng c6 gia trj hodc y
nghia turong duong vdi thang diém xép hang cua bét ky t6 chirc xép hang tin nhiém nao khéc.

Ké&t qua x&p hang tin nhiém nay c6 hiéu luc trong vong 12 thang k& ttr ngdy c6ng b hodc cho dén khi chung téi c6 nhimg cdp nhat & lan
cOng bé tiép theo, tiy sy kién nao xay ra tru'c.

Ban cbng bé dug'c soan thdo bang ca tiéng Viét va tiéng Anh. Ban cong bé tiéng Anh chl mang tinh chat tham khdo va ban tiéng Viét sé
durgc vu tién dp dung trong tri'éing hop ¢6 bat ky su khdéng ddng nhat nao giita ban ti€ng Viét va tiéng Anh.

Maoi trich d4n c&n str dung d8y d ndi dung clia cong b8 thong tin ndy, nghiém cam viéc thay d6i hodc cat ghép cdc ndi dung hodc céc
phan ctia ndi dung bdo cdo nhdm thay déi hay phén dnh khéng chinh xdc quan diém cua FiinRatings.



FiinRatingS® Cong ty TNHH MML Farm Nghé An ("FNA”)

ENLIGHTEN THE MARKET Bédo cdo Xép hang Tin nhiém Lan dau T8 chuc phat hanh

Ha N6i, ngay 15 thang 04 nam 2026

FiinRatings trdn trong thong bao két quéa Xép hang Tin nhiém Lan dau T chic phat hanh déi véi Congty TNHH MML Farm
Nghé An (“FNA”) & mic diém ‘A=’ vdi trién vong x&p hang ‘On dinh’.

TOM TAT KET QUA XHTN TO CHU’C PHAT HANH

Tiéu chi Piém xép hang

Nang lw'c kinh doanh Kha
Vi thé canh tranh Tot
Rui ro nganh Trung binh
RUi ro tai chinh Thép
Méc xép hang co ban doanh nghiép (“Anchor”) bbb+
Céc yéu td diéu chinh Khéng digu chinh
DBiém xép hang don 1é (“SACP”) bbb+
Tac dong bén ngoai +1
Muc x8p hang tin nhigm t6 chic phat hanh (“ICR") _ &r
Trién vong xép hang - i F Qndinp

CO SO XHTN TO CHU'C PHAT HANH

Mtrc xEp hang tin nhiém dai han clia Cong ty TNHH MML Farm Nghé& An (“FNA” hodc “Cong ty”) & ‘A-’ vdi trién vong xép hang
*On dinh’ dua trén danh gid cua FiinRatings vé nang luc kinh doanh & mtc ‘Khd’ va rai ro tai chinh & mirc “Thap’ cia Cong ty.
Mt x&p hang nay phan anh vi tri chién lwge trong chudi gia tri cla hé sinh thdi Masan MEATLife (“MML” hodc “Céng ty me”)
gitip bao tiéu mét phan dau ra va quy trinh chdn nuédi hién dai va tiéu chuan con gidng cao, ddm bao chat lugng va dé an
toan déi vai thanh phdm. Mdc xEp hang nay cling phan anh tinh chu ky ddc thi cla nganh chan nudi va s lién két chién
luge vai dinh hudng téng thé clia Céng ty me.

S& hitu 100% béi CTCP Masan MEATLife, FNA la mét méat xich quan trong trong chudi tich hop Feed-Farm-Food (“3F”) cla
MML sau gan 10 nam thanh l4p va phat trién. S& h(tu hai phan khu Farm S1 va Farm S2 trén tong dién tich 245 ha, FNA c6
cong suat dat 230.000-250.000 heo hoi méi ndm, déng vai trd l& mét trong nhirng ngudn cung thit heo dau vao 6n dinh cho
hoat ddng san xuat cdc san pham thudc thuong hiéu MEATDeli. Vi si dan dat va tdm nhin tir ban l@nh dao ¢6 kinh nghiém
lAu nam trong mang chan nudi va thirc &n chan nudi d Viét Nam, Cong ty hién dang kinh doanh san phdm heo hoi chat lwgng
cao, s dung cac gidng heo thuan ching nhéap khau va ap dung quy trinh van hanh nghiém ngét véi kha nang tw déng hoa
cao. FNA dugc ky vong duy tri vai trd ta ngudn cung thit heo quan trong trong qué trinh chuyén déi mé hinh ctia Congty me
tr nén tang 3F dé theo dudi muc ti€u chuan hoa thuong hiéu thit ché bién chat lwgng cao vdi thuang higu uy tin ddi véi ngudi
tiéu dung. Trong ndm 2026, Céng ty du kién s& md rong dau tu'tich hgp theo chigu doc chudi gia tri théng qua khoan dau tu
vao Congty TNHH MEATDeli HN (“Meat Ha Nam” hodc “MHN”), don vi s& hitu nha may ché bién thit heo dugc dau tu hién
dai theo tidu chuan chét lwgng cao thudc MML, nham dam béo tiéu chuan khau giét mé, ché bién.

Nganh chin nuéi dwoc danh gia c6 rii ro & mirc ‘Trung binh’ véi rao can gia nhap nganh thap, nhung qua trinh chuyén
dich tir néng hd sang chdn nudi quy mo lén tao thuan Lgi cho doanh nghiép dau nganh. Thi trudng tiéu thu thit heo & Viét
Nam tdn tai hai phan khic chinh: thit ndng truyén théng (chiém 80-90% san lwgng ndi dia) va thit mat hién dai. Sy ap déo
cla phéan khuc truyén théng phan anh thoi quen tiéu dung thit tuoi clia ngudi Viét cung mirc gid tuong di canh tranh, trong
khi phan khuc thit mat doi hoi dau tw Lon vao ha tang chudi lanh (cold chain) va chi phi thay déi hanh vi tiéu dung kéo dai.
Cac thuwong hiéu thit mat hién dai do d6 phai chap nhéan bién Lgi nhudn moéng trong giai doan dau thdm nhap thj trudng.
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T i ° Céng ty TNHH MML Farm Nghé An ("FNA”
FllnRatlngS Génety "L Farm Nghg An (*FN )
ENLIGHTEN THE MARKET Bdo cdo Xép hang Tin nhiém Lan dau T6 chuc phat hanh

“Tinh chu ky (a y&u t6 chi phdi chinh khi gia heo hai ¢6 thé dao dong tir 45.000 dén 80.000 VNB/Kg trong cac chu ky 3 dén 4
Nam, bi anh hedng truee tigp bdi dich bénh (dac biét ASF vdi quy mo tiéu hay 1,27 tridu con trong giai doan 2024-2025) va
bién dong chi phi thirc 4n ch&n nudi (70% phu thudc vac nhdp khiu ngd, dau tuong). Tuy nhién, yéu té giam nhe rliro cua
Nganh ndm & xu hudng chuyén dich sang cong nghiép hda hoat déng chan nudi khi Luat Chan nuéi 2025 thic dayty trong
NOng ho giam tir 55% xudng con 25% vao ndm 2030, tao diéu kién cho cac doanh nghiép chdn nuéi cong nghiép quy mé Lén
nhu FNA gia tang thi phan sau mai dot dich bénh. Ngoai ra, quy mé thi trudng thit heo Viét Nam wdc tinh trén 10 ty USD véi
tdc do téng trugng 6n dinh nhd thu nhdp binh quan dau ngudi ting va xu hudng do thi hoa, tao nén tang tang trueng dai han
cho céc doanh nghiép dau nganh.

FiinRatings danh gia nang lwc kinh doanh cta FNA & mirc ‘Kha’, dwa trén céac yéu td vé quy mé, mire do da dang héa,
va higdu qua hoat déng clia Cong ty. Cong ty cé quy md cdng suat dat 230.000-250.000 heo hdi mbi ndm, wdc chi déng gép
Va0 ~0,5% san lugng thit heo tiéu thu ndi dia do thi trudng thit truy@n théng van dang chiém ty trong tiéu thu 4p dao. Quy md
dan nai clia FNA khoang 10.500 con, phan anh dinh vi chién lwge tap trung vao phan khdc nguyén liéu thit mat cao cap vdi
tiéu chudn déng nhat, khac biét so vdi mé hinh chan nudi da phan khidc cla phan ldn cac thuong hiéu trén thi truong. Dia
ban hoat déng ctia FNA chu yéu & khu vuc phia Bac, tap trung khu vy tinh Ha Nam vdi khoang 2/3 san lwgng tiéu thu. Trong
Khu vire tinh Ha Nam, khoang 50% san lugng & Ha Nam duge phan phdi téi don vi lién quan la nha may ché bién MHN thudc
MML, phan con lai duge cung cap cho cac d6i tac bén ngoai. Trong ngan han, FNA du kién chua ma rdng quy mé céng suat
mMa tap trung dau tv doc chudi gia tri vao nha may MHN véi hoat dong ché bién thit mat va cac san pham tir thit.

Viéc ndm trong mét xich chubi gia tri ctia Céng ty me mang lai m6t s6 Lgi thé canh tranh nhat dinh cho FNA. Ngoai viéc dugc
bao tiéu khoang 36% san lugng dau ra, FNA cing dam bao 6n dinh dugc mot phan chi phi nguyén liéu dau vao theo hgp
dong gilta MML va De Heus, cung cap tdi 70% nhu céu thirc 4n chdn nudi cho céc trang trai ciia MEATLife tdi ndm 2027. Bén
canh dé, Cdng ty kndng di theo mé hinh trai thdng thudng hodc lién két vdi cac ndng hd ma thiét k&€ mot hé thdng giao nhan
Lgn van hanh mot chigu, han ché t8i da kha ndng tiép xuc gitra cac yéu td con ngudi va moi truedng, qua dé giam thiéu rdi ro bi
Ldy nhidm bénh clia dan heo so vdi cac mé hinh trang trai truyén théng.

Hiéu qua hoat dong ciia FNA duwgc danh gid twong dwong véi mat bang chung cac doanh nghiép hoat déng trong mang
chan nuéi va dwgc cai thién trong nhirng ndm gan day. Nam 2025, vong quay tai san cd dinh cia Cang ty tang 1&én 1,4x so
vdi mic 0,9-1,1x trong giai doan 05 ndm trudc nhd duge bao tiéu mot phan dau ra vdi cac hgp dong 6n dinh. Hiéu qua cla
céc hgp dong bao tiéu ctia FNA con phan anh qua kha nang duy tri twong ddi 6n dinh hé s6 vong quay hang ton kho trong
ngudng 3,4-3,8x trong giai doan 2021-2025 so vdi dd bién dong tir 2,0-4,0x cla murc trung binh nganh. Bé&n canh dé, vong
quay téng tai san cing cai thién [&n muc 0,9x (2025) tir murc 0,6x (2021). Trong ngdn han, FNA c6 k& hoach dau tw 1.200 ti
VNB vao MHN, udc tinh chiém khoang 1/3 tong tai san ctia FNA. Do MHN hién dang trong giai doan gia tdng quy mé hoat
dong san xuat clng nhu dé phi va chua dat diém hoa vén, téc do cai thién cac chi sé vé hidéu qua hoat dong ciia FNA cd thé
bj han ché. Tuy vy, viéc tich hdp vdi FNA dugc ky vong sé ddy nhanh 1§ trinh nay théng qua viéc dam bao ngudn cung
nguyén liéu dn dinh va tdi vu hda chi phi chubi gid tri.

FiinRatings danh gia rang kha ning sinh Ldi cia FNA & mirc t6t hon trung binh nganh, phan dnh qua céac hé sé bién Lgi
nhudn gép va bién lgi nhuén EBITDA. Ndm 2025, bién lgi nhuén gop va bién loi nhuan EBITDA cla Céng ty dat lan lugt
36,7% va 39,8%, cao hon dang ké so v&i méat bang chung nganh. Nguyén nhan chinh dén tir viéc Cong ty cé mot phan ldn
nguyén lidu dau vao dugc dam bao 8n dinh nhd hop ddng gita MML va De Heus trong khi loai chi phi nay thudng chiém tdi
50-70% chi phi san xuét ctia mét doanh nghiép chan nudi. Trong kich ban co sd, ching tdi ky vong FNA ¢6 thé duy tri 6n dinh
céc chi sd kha nang sinh L&i trong dai han khi tai ky két cac hgp déng vdi di tac cung cip chién lwgc sau ndm 2027.

RUi ro tai chinh ‘Thap’ phan 4nh don bay lich str rat thap; ké hoach phat hanh trai phiéu 2026 sé thay déi dang ké hé so
tai chinh nhung van trong ngudng phit hap. FiinRatings danh gia rdi ro tai chinh ctia FNA & mirc ‘Thap’, phan anh ty 1& don
b&y tai chinh & mrc thap va kha nang tac dong tién tir hoat dong kinh doanh manh mé. Danh gia nay da phan anh ké hoach
phat hanh trai phiéu 1.200 ty VND trong ndm 2026 sé& c6 anh hu'dng nhat dinh dén co cdu ngudn vén clia Cong ty. Tai
31/12/2025, Ng vay/EBITDA chi khoang 0,11x va Ng vay/VCSH dat 0,04x, phan énh viéc FNA da tra hét ng vay dai han t’ nam
2022 va duy tri co cau ngudn von virng manh. Dong tién hoat dong kinh doanh (CFO) dat 682 ty VND, ty |& chuyén ddi
CFO/LNST x&p xi 100%, cho thay chét lwgng lgi nhudn & mdc tét.
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.n P ® Cong ty TNHH MML Farm Nghé An ("FNA”
FiinRatings Gang ty TNHH ML Farm Nghy An (*FNA”)
ENLIGHTEN THE MARKET B&o cdo Xép hang Tin nhiém Lan dau T3 chic phat hanh

DU kign trong ndm 2026, Céng ty sé& huy dong Trai phidu quy mé 1.200 ty VND (l3i suat 8,93%, ky han 5 nam, trd géc mat 1an
CUdi ky) cling véi ng vay ngan hang bé sung sé nang tdng quy mo ng vay ctia Céng ty lén khoang 1.700 ty VNB. Do d6, ty (&
don bay tai chinh sé thay ddi so vdi giai doan trudc. FiinRatings wdc tinh ty (& ng vay/EBITDA sé dao ddng trong ngudng 2,0-
2,14 1an trong giai doan 2026-2027 va hé sé bao ph [3i vay cling sé dugc digu chinh xuéng muirc 11,1x (2026F) va 5,9x
(2027F). Chung t6i danh gia rdng mitc N¢ vay/EBITDA du phdng 2,14x van ndm trong ngudng phu hop déi vdi mure ddnh gia
fUiro tai chinh ‘Thap’ cla Cong ty.

Vithé thanh khoan cua FNA dugc danh gid & mirc ‘Phi hop’, thé hién qua ty 1& ngudén cung thanh khoan/Muc d6 sty
dung thanh khoan dat 1,12 lan trong 12 thang t&i ctia Cong ty. Ngudn cung thanh khoan trong 12 thang tdi phu thudc vao
bayéu t8: EBITDA du phong 796 ti VND, kha nédng thu hoi céng ng tir cac bén lién quan nhw MEATDeli HN va MEATDeli SG; va
du dia tin dung ngan hang.

V& danh gia tac déng tir Tap doan, FNA duge xac dinh la cong ty con gil¥ vai tro chién lwge bt 16i va c6 mire do gan két
rit cao v6i MML, qua d6 duwgc danh gia c6 ho so tin nhiém twong dong véi Cong ty me. Vai trd nay dugc cling cé bai quy
md déng gop dang ké vao hoat dong hop nhat ctia MML, khi FNA chiém khoang 21% doanh thu va 20% téng tai san, dong
thoila dong lwc tang trudng Loi nhuén chinh cla MML vdi ty trong EBITDA va Lgi nhuén sau thué lan gt dat 56% va 107%.
Piéu nay phan énh vi thé van hanh thiét yéu clia FNA trong hé sinh thai ctia MML. Bén canh dé, madi lién két chat ché gita
FNAva MML con dugc thé hién thdng qua cau tric s& hitu toan phan va sy ddng bd trong dinh hudng chién luge, quan tri va
van hanh. Su tham gia sdu cla ddi ngl lanh dao c8p cao tir MML gilip dam bao tinh nhat quan trong trién khai chién lugc va
t6i wu hda hiéu qua hoat dong tai FNA. Bong thoi, sy lién két Lgi ich kinh t& manh mé gira hai bén tao nén tang cho viéc duy
tri 8n dinh dong tign va cing c6 uy tin tin dung trén toan hé théng. Trong béi canh dé, FNA dugc hudng Loi tir su hd tro toan
dién va dinh huéng dai han tlr MML, bao gém ca trong céc quyét dinh tai chinh trong yéu, qua dé ting cudng kha ning tiép
c4an ngudn lye va nang cao mure d linh hoat tai chinh. & cap dé cao hon, MML la céng ty con ¢6 vai trd quan trong d6i vdi
Tép doan MSN va dugc danh gid nhan duge muite hd tro tich cuc, thé hién qua viéc mirc x&p hang tin nhiém ctia MML dugc
nang l&n hai bac so vdi hd so doc lap. Nho dd, ho sd tin nhiém cta FNA duge dat trong bdi canh hudng Lgi tir hé sinh thai
clia MML va su hau thuan véi nén tang tin dung virng chic hon tir TAp doan nhulich st quan hé t6t véi cdc ngan hang thuong
maiva cac bao lanh thanh toan bdi MSN, gua dé clng ¢ trién vong tin nhiém theo hudng tich cuc va 6n dinh.

DIEM NHAN VE CHAT LUW'O'NG TiN DUNG

Diém manh

e N&m trong hé sinh thdi ctia MML, FNA c¢6 vai trd mat xich trong chudi gia tri va dugc bao tiéu mét phan san phdm daura
clng nhw dam bao dugc tinh 8n dinh clda phan (dn nguyén liéu thitc 4n chan nudi nhd hgp dong gidra MML va De Heus.

e Ngudn gifng heo va quy trinh vdn hanh mét chigu theo tiéu chuén cao va dugc ty déng hda, han ché t6i da tiép xuc vdi
ngudn bénh tidm tang, dam bao chéat lwgng va d6 an toan clia thanh pham.

Piém han ché

e Chién lwvgc md rdng chudi gia tri theo chiéu doc can thdi gian dé€ hoan thién; do dé, cé thé han ché tdc dé cai thién hiéu
qua hoat dong cua Cong ty trong ngan han.

e  Cac khoan phai thu ¢é rii ro tap trung. Trong kich ban cac khoan phai thu bj tri hoan, viéc thuc higén cac ké hoach giai
ngan phuc vy dau turva tra ¢d tirc ¢6 thé phu thudc nhidu vao dong tign tir hoat ddng kinh doanh mdi va du dia tin dung
cuia Congty.
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H- H L s TNHH MMLF & U L

FiinRatings Congty "L Farm Neghé An ('FNA”)

ENLIGHTEN THE MARKET Bao cdo Xép hang Tin nhiém Lan dau T4 chirc phat hanh
TRIEN VONG XEP HANG TiN NHIEM

Y kign clia FiinRatings vé trién vong ‘On dinh’ clia FNA dua trén ky vong cda ching toi vé viéc Cong ty tip tuc duy tri néng luc
Kinh doanh ciing nhu kha nang bam sat k& hoach phat hanh tréi phiéu, dau tuw mdi, va ké hoach chi tra cé tirc cho Cong ty
me. Chung t6i cho ring FNA ciing sé duy tri cdu tric ngudn vén va vi thé thanh khoan phis hgp trong ngén va trung han.

Mitc danh gia tin nhiém cla FiinRatings d8i véi FNA c6 thé dugdc xem xét nang diém hoéc ha diém trong céc kich ban sau
ddy, phan anh céc gia dinh cua FiinRatings vé cac su kién cd kha nang xay ra trong vong 12-24 thang tdi:

Kich ban nang diém xép hang

e EBITDA vuot trdi so vdi kich ban du phéng nhd hiéu qua van hanh cai thién déng ké, cd ty trong gid tri cao cac hop dong
bao tiéu va hgp ddng 6n dinh ngudn cung dau vao dugc dam bao trong dai han, cing nhu dugc hd trg bdi dong tign vé
&n dinh tlr cac mang dau tu mai.

Kich ban ha diém xép hang

e Dongtién tir hoat dong kinh doanh tham hut déng ké, ¢6 thé bi anh hudng bdi kha nang thu hoi céng ng, cac yéu to thi
trudng, dich bénh, hoéc ty & cac hgp dong bao tiéu va 8n dinh ngudn nguyén liéu dau vao suy giam, han ché kha ning
thire hién cac k& hoach giai ngdn ma Cong ty da dat ra va kha nang thuc hién cdc nghia vu ng tdi han.

e Céackhoan ngvay dé dau tu gia tdng trong khi ngudn thu thure té khdng tang trudng twdng Ung kéo dai, khién cdc hé sé
phan danh muc do st dung don bay tai chinh vugt ngudng chiu dung clia Cong ty va vugt xa ngudng trung binh nganh,
anh hudng tdi kha nang dap tng céc nghia vu tai chinh hodc dan tdi rii ro tai cau trdc nguon vén.

KICH BAN DU’ PHONG CO' SO
Cac gia dinh dvw phong chinh

e TOc dotang trudng doanh thu 6n dinh trong khoang 3,5-5,4%/nam. Gia vén va cac chi phiban hang, quan ly doanh nghiép
chiém ty trong 6n dinh so vdi doanh thu, gilip bién lgi nhuan gdp va bién lgi nhuan EBITDA duy tri lan lwgt & mikc 35,6% va
39-40%.

e CoOngty phat hanh thanh cong (6 trai phiéu 1.200 ti VND va thuc hién dau tu toan bo vao MHN.

e COngty thu hdi cong ng vdi cdc don vi lién quan va thyc hién huy dong ngudn vay ngan hang thém khoang 417 ti VND dé
thure hién cac ké hoach cua Cong ty.

Cac chi sé chinh trong kich ban co' s&

Bang biéu xx: Cdc chi s§ chinh ciia FNA (2023A-2027F)

Bonvi: ty VND

Doanh thu 1.443,4 1.623,2 1.912,3 1.981,7 2.051,1
Lginhuan gép 183,5 518,6 702,1 704,7 729,4
EBITDA 243,9 572,7 754,4 796,2 819,5
Téng ng vay 398,1 183,2 82,7 1.700,0 1.700,0
V@n chd s hitu 1.601,1 1.725,0 2.007,5 1.679,4 2.210,7
Ngvay/VCSH (l&n) 0,24 0,09 0,04 1,01 0,77
N vay/EBITDA (lan) 1,63 0,32 0,11 2,14 2,07
Ty |& bao phu ldi vay (l&n) 8,86 38,36 86,17 11,11 5,90

Ghi chu: A: Thute t€; F: Duw' phdng. Kich bén du phéng phén dnh quan diém va udc tinh cua FiinRatings va c6 thé khac so vdi ké hoach kinh doanh cta FNA.
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FiinRatings’

PHU LUC
Phu luc 1: Bao cao tai chinh FNA

Bang ©an dgi k& toan (ti VND) 2023 2024 2025
Thi SANNGAN HAN 562 523 737
Tién vatuong duong tién 12 33 54
PautUngdn han = = =
Khoa N phai thu ngén han 224 167 305
Hang t6nkho 324 320 376
Tai sanngan han khdc 2 3 2
TAI SAN DAI HAN 1,641 1,584 1,582
Khoan phaithu dai han 2 42 125
Tai san cd dinh 1,514 1,426 1,327

B4t dong san dau tu - S .

Tai san dd dang dai han 14 13 16
Pau tu'tai chinh dai han - - .
Tai san dai han khac 111 103

TONG TAISAN 2,204 2,108

NO PHAITRA 594 383 312
Ng ngén han 594 382 312
Phai tra nguthi ban ngan han 130 129 153
Ngudi mua tra trudc ngan han 1 1 1
Chi phi phai tra ngén han 63 67 74
Ng vay ngin han 398 183 83
Phai tra ngan han khéc 0 0 0
No dai han - 0 0

Nguw&i mua tra truede dai han E - -
Ngvay dai han = - 5
Nghia vy phai trd khac - - -

VON CHU SO'HUU 1,610 1,725 2,007
V6n gép clia chit s& hiu 864 864 864
Lgi nhuén chua phan phdi 746 861 1,143

Lgiich c8 dong khéng kiém soat - - .
TONG NGUON VON 2,204 2,108 2,320

Cong ty TNHH MML Farm Nghé An ("FNA”)

Bao céo X&p hang Tin nhiém Lan dau T8 chuire phat hanh

Két qua HPKD (ti VNB)
Doanh thu thuan
Gia von hang ban
Loi nhudn gép
Doanh thu HP tai chinh
Chi phi tai chinh
Chi phil&i vay
Chi phi ban hang
Chi phi QLDN
Lai nhuén thuan tir HBKD
Lo nhuadn/(16) khac
Loi nhuén tredc thué

Loi nhuan sau thué

Luu chuyen tien té (ti VND)

Ldi nhuédn ké toan trudc thué
Khau hao TSCDH

Chi phi lai vay

LN tir HDKD trudc thay déi VLD
Lwu chuyén tién tir HBKD
Tién chi cho vay, gép vén

Tign thu hoi cho vay, gép vin
Tign chimua sdm

Tién thu hoi thanh ly

Lwu chuyén tién tir HBDT
Tign thu tir phét hanh cé phiéu
Tign thu tir di vay

Tién chi tré ng gdc vay
Cdticdatra

Lwu chuyén tién tr HBPTC

Lwu chuyén tién thuan trong ki
Tién dau ki

Tién cudi ki
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.a - ® Cong ty TNHH MMLF Nghé An ("FNA”
FiinRatings Gonaty TN HHL Farm Hehé An (FNAT
ENLIGHTEN THE MARKET Bao cdo Xép hang Tin nhiém Lan dau T chirc phat hanh

Phy Luc 2: Céng thirc cac chi sd tai chinh

Hang ton kho diéu chinh = Hang ton kho + Xay dung co ban dd dang + Bat dong san dau tv + TSCD

Chi phi ai vay = Chi phi l3i vay ghi nhan + Lai vay v8n hda + L&i thué tai san tai chinh + Céc diéu chinh khac

Loi nhudn trude thué, &i vay va khau hao = Loi nhuan trude thué + Chi phi lai vay ghi nhdn + Khau hao

Lgi nhuén treede thué, tai va khdu hao diéu chinh = Doanh thu - Gia vén hang ban — Chi phi ban hang va quan ly doanh nghiép - Chi
phi nghi&n cltu va phat trién + Khau hao — Céc chi phi hoat déng khac

EBIT = Llgi nhuan trude thué, (3i va khdu hao ~Kh&u hao — Khdu hao tai sé&n cho thué tai chinh + Loi nhuédn khac + BC khac

FFO = lgi nhudn trudc thué, lai va khdu hao - Chi phi lai vay + Doanh thu cho vay va ¢6 tic — Thué hién tai + Diéu chinh khac

CFO = CFO ghi nhan - Lai vay vdn hoa + Kh3u hao tai san cho thué tai chinh — Chi phi phat trién v8n hoa + ¢ tirc bang tién mat — L&
vay nhan/tra + Co tirc dugc nhan + Pidu chinh khac

Chi phi'tai san c6 dinh = Chi phi tai san c6 dinh ghi nhan - L&i vay v8n hda - Chi phi phat trién vén héa + Diéu chinh khac

Kha nang chi tra lai vay tir loi nhuan trede thué, (@i va khau hao = lgi nhuan trudc thué, i va khdu hao /chi phi lai vay

Kha nang chi tra lai vay tir FFO = (FFO + Lai vay b&ng tién da trd)/ Chi phi lai vay

Doanh thu hgp déng = Khach hang tra trude ngdn han va dai han + Doanh thu chuwa thuc hién ngan han va dai han

Chi s8 kha ndng thanh toan bang tign = Tign va tuong dudng tién + Dau tw tai chinh ngén han / Nghfa vu tai chinh ngén han

Chi s8 kha nang thanh todn nhanh = (Ti&n va twong duong tién + DAu tu tai chinh ngén han + Phai thu ngan han)/ Nghta vu tai chinh
ngan han

Kha nang thanh toan ngan han: (Tién va tuvong duong tign + Dau tu tai chinh ngdn han)/ (Nghia vu tai chinh ngdn han - Khach hang tra
trirdc — Doanh thu chua thye hién + Lai vay da tra + C6 tire da tra)

Ng vay/ V8n chii s& hitu = (Ng vay ngan han + Ng vay dai han)/ Vén cht sd hitu

Ng vay thuan/ Vén chi s¢ hiru = (Ng ngan han + Ng dai han - Tien va twong duong tién)/Vén chu s& hiu

T8ng nghia vy tai chinh/ V6n cht s§ hixu = (Nghia vu tai chinh ngén han + Nghia vu tai chinh dai han)/ V3n chli s& hitu

Ng vay/ldi nhuén trwedc thué, &i va khdu hao (*) = (No ngan han + No dai han)/loi nhudn trudc thué, Lai va khau hao

Ng vay thuan/lgi nhuan trudc thué, 1ai va khdu hao = (NJ ngdn han + Ng dai han - Tién va twong duong tign)/lgi nhudn trude thué, Lai
va khau hao

Ng vay/lgi nhuan trudc thué, Lai va khiu hao digu chinh = (Ng ngdn han + Ng dai han)/lgi nhudn truéc thué, Ldi va khau hao digu
chinh

Ng vay thuan/\gi nhuén trudc thué, 14 va khiu hao digu chinh = (Ng ngén han + Ng dai han —Tign va tuwong duong tign)/ 1gi nhuan
trudc thué, 1&i va khdu hao digu chinh

Lgi nhuan trén tai san (“ROA”) = Ldi nhuén thuén/Trung binh tong tai san

Lgi nhuén trén VCSH (“ROE”) = Lgi nhuan thuan/Trung binh VCSH

S ngay phai thu = Trung binh khoan phai thu*365/Doanh thu thudn

S4 ngay ton kho = (Trung binh hang tdn kho + Trung binh tai san dai han xay dung dd dang) *365/Gia vén hang ban

Sé ngay phai tra = Trung binh khoan phai tré ngudi ban*365/Gid vén hang ban

Vong quay tién méat = S ngay phai thu + S8 ngay ton kho — SG ngay phai tra

Bién l&i rong = Loi nhudn rong/Doanh thu thudn

Bién EBIT= EBIT/Doanh thu thuan

Bién lgi nhudn trudc thué, (i va khdu hao = lgi nhudn trudc thué, i va khau hao / Doanh thu thuan

Bién lgi nhuan hoat dgng = Lgi nhudn hoat dong/Doanh thu thuén

Bién loi nhudn trude thué = Loi nhuén trude thué/Doanh thu thudn

Bién ldi thuan = Lgi nhudn thudn/Doanh thu thuin
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- H ® Coéng ty TNHH MML Farm Nghé An ("FNA”
FiinRatings Congty TNHH MML Farm Nghé An ('FNA”)
Bao cdo Xép hang Tin nhiém Lan dau T4 chirc phat hanh

ENLIGHTEN THE MARKET

PHU'O'NG PHAP LUAN XEP HANG TiN NHIEM

Fhuong phap wan xép hang tin nhiém giai thich cach tiép can cta FiinRatings trong viéc dénh gid rdi ro tin dung cua céc
doanh nghiép va cac céng cu nd tai Viét Nam. Phuong phap tudn nay nhdm muc dich gitip cdc Congty, nha dau tu va nhing
€hénh vién thi truedng khac hiéu cach thirc va céc tiéu chi dinh (wgng cling nhu dinh tinh quan trong ma ching toi xem xét
trongviéc giai thich két qua xép hang tin nhiém néi chung, va ddi vdi titng nganh cu thé ma ching téi thuc hién.

MNgoai ra, mét s6 thuat ngl dudc st dung trong bdo cdo nay, dic biét la mot s tir chuyén nganh dudc st dung dé thé hién
Auan diém cla chung tdi vé x8p hang céac yéu té lién quan, cé y nghia cu thé dude néu trong cac tiéu chi clia ching tdi, do
ddnén duoc doc cung véi céc tiu chi d6. Vui long xem cdc Phuong phap xép hang va tiéu chi lién quan theo dudng dan dudi

day:

® Phuong phdp luan Xép hang Tin nhiem Doanh nghiép Phi Tai Chinh

Hoac tham khao duding din sau dé biét thém chi tiét vé phuong phap ludn x&p hang chung:

e Phudng Phap Luan Chung Xép Hang Tin Nhiém

LICH SU’ XEP HANG TiN NHIEM

Céng ty TNHH MML Farm Nghé An (“FNA”)

Loai XHTN Ngay céngbd K&t qua XHTN Trién vong Puwong din bao céo

T3 chirc phat hanh - Lan dau 15/04/2026 A- On dinh
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i i ¥ 0 TNHH MMLF Nghé "ENA”
FiinRatings Cangty arm Nghs An ("FNA”)

ENLIGHTEN THE MARKET Bao cdo X&p hang Tin nhiém Lan dau T3 chirc phat hanh
“THANG DIEM XEP HANG TiN NHIEM

Ching t6i st dung thang diém x&p hang dudi dé xac dinh diém x&p hang tin nhiém cho t4t ca cac doanh nghiép phét hanh
£Tong cac nganh va linh vise ma chung t6i xEp hang tai Viét Nam. Thang diém nay duoc xdy dung va ap dung bdi FiinRatings
vakhdng cé gid tri hodc y nghia twong duwong vdi thang diém x&p hang ctia bat ky t6 chitc x8p hang tin nhiém nao khac.

Binh nghia va giai thich

Thang diém x€p hang

Nhém 1: N&ng luc dép &ng nghta vu tai chinh Tét Nhat AAA
AA+
Nhém 2: Nang luc dap ¢ng nghia vu tai chinh Rat Tt AA
AA-
A+
Nhém 3: Nang luc dap &ng nghia vu tai chinh T8t nhung ¢d thé bj anh hudng bdi digu A
kién kinh té bat lgi va thay d8i hoan canh
A-
BBB+
Nhém 4: Nang lyc dép &ng nghia vu tai chinh & mitc Kha nhuwng dé bi anh hudng hon —
trede céac dién bién bat lgi ciia nén kinh té
BBB-
BB+
Nhom 5: Kha ndng dap (*ng cac nghia vu tai chinh Trung binh BB
BB-
B+
Nhém 6: Nang lyc dap (ng nghia vu tai chinh Y&u. Nhay cam vdi cdc didu kién kinh B
doanh, tai chinh va kinh té. Rui ro cao.
B-
CCC+
ccC
Nhém 7: Kha nang dap Ung nghia vu tai chinh R&t Yéu va kha nang vd ng cao. Rat nhay .
cam vdi cdc didu kién kinh doanh, tai chinh va kinh t&. Rdi ro rat cao.
cC
C

Nhém 8: Mat kha nang thanh toan. Khéng thanh toén cac nghta vu no dling han (SD -
M4t kha nédng thanh todn mét phan) hodc khéng thé thirc hién dudc cac nghia vu tai chinh
(D — Mat kha nang thanh todn). Mic D cling s& duoc st dung khi doanh nghiép ndp daon
yéu c3u pha san hodc thyrc hién cac hanh déng twong tu.

SD,D
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FiinRatingsD Cong ty TNHH MML Farm Nghé An ("FNA”)

ENLIGHTEN THE MARKET Bdo cao X&p hang Tin nhiém Lan dau T3 chirc phat hanh

KE KHAI THONG TIN VE SO’ HO'U LIEN QUAN

“Taithai diém cong bé béo cdo, thong tin ké khai sau day dugc thuc hién theo quy dinh hién hanh va nhdm thé hién sy tuan
thitrong viéc thuc hién va cong bd k&t qua xép hang tin nhiém:

Ty L& s@ hiru c6 phan tai FiinRatings clia FNA: khéng cd

Ty 1& s& htu ¢& phan tai FNA cua FiinRatings: khdng c6

Ty L& s& hiru cO phan tai FNA clia cac nhén vién khéc clia FiinRatings: khdng ¢é

Gid tri trai phiéu cla FiinRatings s& htu bdi FNA: khéng cé

Gia tri trai phi€u clia FNA s& hitu bdi FiinRatings: khéng ¢6

Gia tri cac cong cu ng khac cua FiinRatings s& hitu bdi FNA: khéng ¢é

Giatri cdc cong cu ng khac clia FNA s& hiru bdi FiinRatings: khéng ¢o

LI T T T Y Y Y

FiinRatings dugc dé cap otrén bao gom Cong ty C6 phan FiinRatings, thanh vién ban gidm ddc, thanh vién hai dong xép
hang tin nhiém, cac nhéan sy cla FiinRatings tham gia hoat dong xép hang tin nhiém nay. Sé liéu trén dudc ra soat ké tir
ngay chinh thirc ky Hgp déng xép hang tin nhiém vdi Cong ty va cdp nhat dén ngay phat hanh bao céo nay.

FiinRatings duy tri m4t chinh sdch déc lap nghiém ngat ddi nhdm dép ¢ng cac quy dinh hién hanh trong viéc cung cap dich
vUxép hang tin nhiém tai Viét Nam ciing nhuw nham tuan th céc chinh sdch noi bo vé tranh mau thuan Ldi ich va dam béo
tinh khach quan va doc lap trong viéc phan tich va dua ra y kién x&p hang tin nhiém. Theo d6, céc nhan sy truc tiép tham gia
x&p hang tin nhiém khong dugc phép s& hitu va thuc hién bat ky giao dich nao déi vdi chirng khodn, ¢ phian hay cong cu ng
cla dogn vi duge xép hang tin nhiém khi FiinRatings da thiét l4p m&i quan hé x8p hang tin nhiém.

Cong ty Co phan FiinRatings

/‘,;/j_ ';'_
o/ CONG TY
ff cO PHAN

Nguyén Quang Thuan, FCCA

Téng Giam déc

Ha Ngi, ngay 15 thang 04 nam 2026
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HH H = Cong ty TNHH MML Farm Nghé An ("FNA”
FiinRatings Gangy TNHH MML Fom Ngh in (A"
ENLIGHTEN THE MARKET Bao cdo Xép hang Tin nhiém Lan dau T3 chure phat hanh
LIEN HE
Bén cong b két qua xEp hang tin nhiém nay dugc soan ldp nhdm muyc dich cung cap théng tin ra dai chiing theo quy dinh
hign hanh va do d6 ban cong bd nay chi cung cép két qua x&p hang téng thé va tém tit co sd thyc hién va danh gis cac tidu
chilién quan. Thdng tin x&p hang day dd hodc béo céo x&p hang day du dugc cung c4p ddc quyen bdi FiinRatings theo céc
digu khoan va didu kién cu thé.

Lién hé Truy&n théng: C6 Nguyén Ha Vy, Quan ly Quan hé Céng chiing
54 dién thoai: (+84) 916 556 600

Email: vy.nguyenha@fiingroup.vn

Lién hé Dich vu Khach hang: C6 Ba Thj Thu Hué, Gidam d&c Thuong mai
S6 dién thoai: (+84) 971 390 935
Email: hue.ba@fiingroup.vn
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FiinRatings® Céngty TNHH MML Farm Nghé An ("FNA”)
ENLIGHTEN THE MARKET Bao cdo Xép hang Tin nhigm Lan dau T4 chic phat hanh
TUYEN BO MIEN TRACH NHIEM VA BAN QUYEN

Khong ndi dung nao (bao gdbm xép hang, phan tich lién quan dén tin dung va di¥ liéu, dinh gid, mé hinh, phdn mam hoac
Ung dung hodc san phdm khac) hodc bat ky phan nao trong dé (Ndi dung) cé thé dudc sira déi, thiét k& ngudc, sao chép
hodc phén phéi dudi bat ky hinh thirc nao bang bat ky phuang tién nao, hodc dugc luu trit trong cd s dif lidu hodc hé
thdng truy xuat, ma khong c6 su cho phép trudc bang van ban cua FiinRatings.

NGi dung trong bao cdo nay sé khong duge st dung cho bat ky muc dich bat hop phap hodc trai phép nao. FiinRatings
¢lng nhu cac giam déc, quan ly, nhan vién hodc dai ly (goi chung La Bén FiinRatings) khdng dam béo tinh chinh xac, day
du, kip thai hoac san cé ctia N§i dung. Bén FiinRatings khdng chiu trdch nhiém v& bat ky sai s6t hodc thiéu sét nao (do so
sudt hodc nguyén nhan khac), bat k& nguyén nhan a gi, d&i véi k&t qua thu dugc tir viéc st dung Néi dung nay, hoic ve
bao mat hodc duy tri bat ky dif liéu d4u vao nao cla ngudi dung. Néi dung duge cung cdp trén co s& "nguyén trang". BEN
FIINRATINGS TU CHOI BAT KY VA TAT CA CAC BAO BAM TRUC TIEP HOAC GIAN TIEP, BAO GOM, NHUNG KHONG GIGI
HAN BOI VO BAT KY BAO DAM NAO VE TINH KHA DUNG HOAC TINH PHU HOP VOI MUC BICH CU THE HOAC UNG
DUNG NOI DUNG. Trong moi truding hap, cdc bén FiinRatings sé khdng chiu trach nhiém védi bat ky bén nao vé bat ky thiét
hai tryre tiép, gian tiép, cling nhu' vé cac hau qua, chi phi, phi phap ly hoadc tn that (bao gom, nhung khong gidi han, thu
nhap bi mat hodc bi mat Lgi nhuan va chi phi co hoi hodc tén that do so suat) lién quan dén b4t ky viéc st dung Nai dung
Nao ngay ca khi dugc thdng bédo vé kha nang xay ra nhirng thiét hai do.

Céc phan tich lién quan dén tin dung va cac phan tich khéc, bao gdm x&p hang va cac tuyén b6 trong Néi dung la cdc
tuyén b ve y kién va quan diém clia ching téi vao ngay ching dugc thé hién va khdng phai (a tuyén bé vé thuc té. Cacy
kién, phéan tich va quyét dinh xéc nhan x&p hang cua FiinRatings khdng phai la cac khuyén nghi dé mua, ndm git hodc ban
bét ky chitng khoan nao hodc dé dua ra bat ky quyét dinh du tu nao va khéng dé cap dén tinh phi hop clia bat ky ching
khoan nao. FiinRatings khong ¢ nghia vu cap nhat Noi dung sau khi xuat ban dudi bat ky hinh thitc hodc dinh dang nao.
NOi dung khdng nén dugc dwa vao hoan toan vao va khong dudc thay thé cho ky ndng, kha nang phan doan va kinh nghiém
cla ngudi doc, cap quan ly, nhan vién, cd van va / hodc khach hang khi thuc hién dau tu va cac quyét dinh kinh doanh
khac.

FiinRatings khdng hoat ddng nhu maét t6 chire Uy thac hodc tw vdn dau tw. Mc di FiinRatings da thu thap thong tin tir cac
ngudn ma FiinRatings cho la dang tin cay, FiinRatings khéng thyc hién kiém tra va khong ¢ nghia vy tham dinh hodc xac

minh déc l&p bt ky thng tin nao ma FiinRatings nhan dugc. Cac 4n pham lién quan dén xép hang cd thé dugc xust bén})'
nhiéu ly do ma khdng nhat thiét phu thudc vao hanh déng cla hoi dong xép hang, bao gom nhung khong gidgi han &'viée ©
xudt ban ban cap nhat dinh ky vé xEp hang tin dung va céc phan tich lién quan. o

~4
FiinRatings tir choi bat ky nghia vu nao phat sinh tir viéc cong b x&p hang tin nhiém nay, thu hoi hoac dinh chl két qua xép
hang tin nhiém ciing nhu bt ky trdch nhiém phép ly nao d&i véi bat ky thiét hai ndo dudc cho la da phai ganh chiu vi lién
quan dén viéc st dung k&t qua x&p hang tin nhiém.

Cangty CE phan FiinRatings la cdng ty con clia Cdng ty C8 phan FiinGroup Viét Nam chuyé&n cung cap dich vu x&p hang tin
nhiém. FiinRatings hoat déng ddc lap va tdch biét vdi céc dan vi kinh doanh khac cda FiinGroup nhdm dam bao tinh dac
(4p va khach quan clia cc hoat dng tuang ting. Do do, FiinRatings cd thé ¢4 thong tin khéng ¢ sin déi véi cac dan vi
kinh doanh khéc clia FiinGroup. FiinRatings da thi&t lap cac chinh sach va thu tuc dé duy tri tinh bdo mat cua céc théng tin
khong cong khai lién quan dén hoat dong x&p hang tin nhiém.

FilnRatings c6 thé nhan dudc doanh thu cho cédc x8p hang va mat s6 phan tich nhat dinh, thudng L& tir cdc t8 chirc phat
hanh hodc bao lanh phat hanh ching khodn hodc tir nhirng ngudi c6 nghia vu lién quan. FiinRatings ¢d quy&n phé bién
céc y kién va phan tich ctia minh. Cac phéan tich va x8p hang céng khai clia FiinRatings duge cung cdp trén cdc trang web
cUa FiinRatings va c6 thé dugc phan phéi thong qua cdc phuong tién khac, bao gbm théng qua céac 4n pham clia
FiinRatings va cdc nha phan phdi thudc bén th ba. Thong tin v& mutc phi dich vu X&p hang tin nhiém xin vui long tham
khao tai hitps:/fiinratings.vn/.

FIINRATINGS, FIIN, va FIINGROUP la cdc nhan higu d& dang ky ban quy&n thudc Céng ty C8 Phén FiinGroup Viét Nam.
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