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Bao cao doanh nghiép Ngay 12/4/2023

Mua vao (i Tang ty trong) A A i 1A > N frid

Gia myc tidu: VND51,600 (tr VND45,900) Nang khu_yef‘ nghi len Mua vao nho trien

Tiém nang tang/giam: 23.7% vong twoi sang hon

Gia cé phiéu (déng) (7/4/2023) 41,700 . . e X o o

Ma Bloomberg QNS VN * HSC nang khuyén nghi doi véi QNS Ién Mua vao (tlr Tang ty trong) vanang

Gia cao/th&p 52 tuan (d) 33,548-48,222 12,4% gia muc tiéu I1én 51.600d sau khi diéu chinh tang dw bao. Trién vong

GTGD (bq 5 phién) (tr.d) 41,660 nam 2023 tich cwc hon nhé san lwong tiéu thu dwéng tét hon ky vong.

Vén héa thi trdng (ty d) 12,569 .

Vén héa tri tredng (tr.USD) 536 " Chung toi néng 8-11% duv bao lgi nhuan thuan glal doan 2023'2025, chu

Slg CP lwu hanh (tr.dv) 301 yéu do nang dw bao mang dwdng (déng gop 25% loi nhuan thuan nam

Slg CP NN duoc s& hivu (tr.dv) 148 2022), twong dwong lgi nhuan thuan tang trwéng lan lwot 17,4%, 9,7% va

Slg CP NN dwoc mua (tr.dv) 110 7’8%_

Gi6i han ty 18 s& htu NN 49.0% X .

Ty 16 s& hivu ciia NN 12.6% = Mac du gia cO phiéu da tang 22% trong 3 thang vira qua, QNS dang giao

Ty 16 freefloat 61.2% dich v&i P/E trwot dw phédng 1 ndm 1a 8,2 Ian, thdp hon 0,2 1an do léch

C dong 6n ___ong mai Thanh Phat (15.6%) chuén so v&i mire binh quan trong qua khir 1a 8,6 1an (tinh tir thang 1/2017).
Nguon: Cong ty, Uéc tinh cia HSC Ngoai ra, P/E dw phéng 2023 14 8,4 Ian, thdp hon 45% so v&i cac cong ty

i ax . cung nganh.

Bieu do gia

= e Sw kién: Cap nhat trién vong nam 2023

tzzz KQKD 2 thang d&u nam 2023 kha quan chi yéu nhd mang dwdng va cac mang dd

- udng & thyc pham khac. Doanh thu thudn dat 1.311 ty ddng, tdng 27% so v&i cuing

ky, v&i LNTT dat 211 ty déng, tdng 90% so véi cung ky va lgi nhuan thuan dat 117

26000 ty ddng, cling tdng 90% so véi cung ky.

. [ Trién vong nam 2023 tich cwe hon so véi ky vong cla ching téi nhd san lwong

ERTTR Uk duwong cao. Cong ty wéc tinh san lwgng dwérng nam 2023 sé dat 200.000 tan, cao

T4/22 T6/22 T8/22 TI0/22 T12122 T2123 T4123

hon 12% so véi dw béo trwdc dé ctia ching tdi, nhe ty 1é chuyén ddi tlr mia sang
dwong ngay cang ting. Theo tinh toan cia chang téi, ty 1& chuyén ddi c6 thé dat
10,9% so v&i 10% trong nam 2022 va so v&i mire 10% trong cac dw bao trwéc do
cla chung t6i, nhér chat lwgng mia tét hon va may méc hoat déng 4n dinh hon.

Gia c6 phiéu (%) -1thg -3 thg

C6 phiéu thuong 8.03 216  (9.36)
So Vi chi sb 2.85 19.2 29.5
So véi nganh - - -

Nguén: Cong ty, FactSet ~ Tac dong: Nang dw bao giai doan 2023-2025

X - - Nho trién vong mang dudng tét hon du kién, ching t6i nang 8-11% dy bao Igi
gru’(‘,.ng Ty nhuén thuan giai doan 2023-2025 dat lan Iwgt 1.510 ty dong (tang trwdng 17,4%),

5023F 4961 2105 208  1.657tyddng (tang truéng 9,7%) va 1.786 ty dong (tang truéng 7,8%). Nhin chung,
2024F 5:443 4:345 253  theo dy bao mé&i cla chung t6i — cao hon 21-27% so voi dy bao cla thi treong
2025F 5,865 4,632 26.6 trong giai doan 2023-2025 — toc d6 CAGR trong 3 nam t&i dat 11,6% (so v&i 7,7%

Ngudn: Bloomberg, HSC wéc tinh trong du bao trwéc dé). Ngoai ra, chiing t6i wéc tinh dong tién hoat déng ciia QNS
sé& dao dong trong khoang 1.600-2.000 ty ddng va tién mét thuan dao déng trong
Mb ta doanh nghiép khoang 5.100-6.800 ty ddng trong giai doan 2023-2025. V&i dong tién va bang
Hoat dong kinh doanh chinh ciia QNS bao gdm  CPKT lanh manh, ching t6i cho ,réng QNS sé tiép tuc chi tra cb tirc tdi thidu
slra dau nanh va dwong. Cong ty la doanh nghiép 3.000d/cp, twong dwong lgi suat co tc 7%.
hang dau trong nganh st*a dau nanh, chiem 85% Dinh gié va khuyén nghi

thi phan v&i nhan hiéu “Fami”, “Vinasoy”

Méc du gia cb phiéu da téng 22% trong 3 thang qua, QNS dang giao dich véi P/E
trwot du phong 1 ndm la 8,2 1an, thap hon 5% (0,2 1an d6 léch chuan) so v&i mic
binh quan trong quéa khtv & 8,6 I&n (tinh tir thang 1/2017). Trong khi d6, P/E dy
phéng 2023 |a 8,4 1&n, thip hon 45% so véi cac cong ty ciing nganh. Sau khi diéu
chinh ting du bao, HSC nang 12,4% gia muc tiéu 1én 51.600d, tiém nang ting gia
la 24%. Chang téi nang khuyén nghi déi véi QNS 1én Mua vao (tir Tang ty trong).
Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 10/4.

Cubi nam: Thang 12 12-21A 12-22A 12-23F 12-24F

EBITDA DC (ty ddng) 1,789 1,848 2,098 2,249 2,391

Loi nhuan thuan (ty déng) 1254 1,287 1,510 1,657 1,786

EPS BC (ddng) 4117 4,226 4,961 5,443 5,865
Chuyén vién phan tich DPS (ddng) 2,500 3,000 3,000 3,000 3,000
Bui Nguyén Cam Giang, CFA BVPS (ddng) 23,539 24,767 26,738 29,192 32,069
Trwdng phong EV/EBITDA BC (14n) 8.06 7.72 6.61 6.04 5.49
giang.bnc@hsc.com.vn P/E DC (I4n) 10.1 9.87 8.41 7.66 7.11
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 600 719  7.19 7.19 7.19
Tran Hwong My P/B (1an) 1.77 1.68 1.56 143 1.30
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 19.4 2.65 17.4 9.73 7.75
my.th@hsc.com.vn ROAE (%) 18.3 17.7 19.5 19.7 19.3
+84 28 3823 3299 Ext. 362 Ghi chu: Déu thé hién murc téng gidm it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 12/4/2023

San lwong dwéng cao, vwrot ky vong

Trién vong nam 2023 tich cwc hon so véi ky vong trwéc dé cha ching téi nhér san
lwgng dwdng cao. Cong ty wéce tinh san lwgng dwdng trong nam 2023 dat 200.000
tan, cao hon 12% so véi dy béo trwdc d6 cha chang téi. T d6, chung téi nang 8-
11% du b&o lgi nhuan thuan giai doan 2023-2025 lén lan lwot 1.510 ty déng (tang
trudng 17,4%), 1.657 ty ddng (tang trwdng 9,7%) va 1.786 ty déng (tang trudng
7,8%). Chung t6i cling nang 12,4% gia muc tiéu theo phwong phap ROE/COE [én
51.600d va nang khuyén nghi déi véi QNS Ién Mua vao (& Tang ty trong), tiém néng
tang gia la 24%.

Trién vong cai thién, nhe san lwong dwéng gia tang
KQKD 2 thang dau nam 2023 tich cyc

KQKD 2 thang dau nam 2023 kha quan, chi yéu nhd méang dwdng va mang doé ubng
& thue phdm khac, véi doanh thu thudn dat 1.311 ty déng, tdng 27% so v&i cung ky,
LNTT dat 211 ty dong, tdng 90% so v&i cung ky va loi nhuan thuan dat 117 ty déng,
cling téng 90% so v&i cung Ky.

Chung t6i tom t&t KQKD 2 thang dau nam 2023 nhw bén duéi. Luu y, mang duwdng
doéng goép 40% trong tdng LNTT 2 thang dau ndm 2023, so véi 20% trong 2 thang dau
nam 2022 (nam 2022 la 22%; nam 2021 la 24%); ngoai ra, mang si*a dau nanh dong
gop 31% trong tdng LNTT 2 thang dau nadm 2023, so v&i 54% trong 2 thang dau nam
2022 (nam 2022 la 68%; nam 2021 la 71%). KQKD mang dwdng cai thién nh& san
lwong tiéu thu tang 140% so véi cung ky dat 23.000 tan.

Bang 1: KQKD 2 thang dau nam 2023, QNS
Loi nhuan thuan tdng 90% so véi cung ky

Ty dong 2T/2022 2T/2023 Tang trwéng
Doanh thu thuan 1,032 1,311 27%
LNTT 111 211 90%
Loi nhuan thuan 62 117 90%

Ngudn: QNS, HSC wéc tinh

Bang 2: Co’ cau doanh thu 2 thang dau nam 2023, QNS
Doanh thu mang dwdng tang 142% so v&i cung ky

Ty dong 2T/2022 2T/2023 Tang trwéng
BPuong 165 400 142%
Sira dau nanh 505 535 6%
Khac 362 376 4%

Nguén: QNS, HSC wéc tinh

Bang 3: Co’ cdu LNTT 2 thang dau nam 2023, QNS
LNTT mang dwdng tang 290% so v&i cung ky

Ty dong 2T/2022 2T/2023 Tang trwédng
Puwong 22 85 290%
Stra dau nanh 60 65 9%
Khac 30 61 106%

Ngudn: QNS, HSC wéc tinh

Trién vong nam 2023
Mang dwéong: San lwong vuot ké hoach

Trién vong ndm 2023 tich cwc hon so véi ky vong clia ching téi nhd san lwong dwéng
vuot dy bdo. Tai DHCD t6 chirc ngay 1/4/2023, BLD wac tinh sén lwgng duwdng san
xuét ndm 2023 wéc tinh dat khoang 200.000 tan, tang trudng 54% va vuot 12% dw
bao hién tai cia ching t6i, nhe san lwong mia ting trwdng 45% (dat 1,6 triéu tan so
v&i 1,1 triéu tAn trong ndm 2022), cling v&i san lwgng dudng thd st dung tang trwéng
20% (dat 24.000 t&n so v&i 20.000 tan trong nam 2022). Theo loai san pham, san
lwong dwerng RS dw kién dat 160.000 tan trong khi sén lwgng dwong RE dw kién dat
40.000 tan.
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 12/4/2023

San lwong duwdng cao hon 12% so véi dw bao trwede d6 cla ching t6i. Theo tinh toan
clia chung téi, ty 1& chuyén ddi cé thé dat 10,9% so v&i 10% trong ndm 2022 va so Vo
mirc 10% trong cac dy bao trwdc d6 cla chung téi, nhér chat lwong mia cai thién va
may méc hoat ddng 6n dinh hon.

Déi voi gia ban, méac du gia dwong thé gidi ting khoang 15% so véi ddu ndm nhuwng
gia ban trong nwéc van dao dong trong bién d6 hep do ngudn cung tr dwdng nhap
l&u qua bién gi¢i. Chung t6i duy tri dy bao gia dwdng trong nwéc trong nam 2023 sé
duy tri & mirc cudi nam 2022.

Mang stra dau nanh: BLD cé cung quan diém vai ching toi

Tai DHCD, BLD cho biét doanh thu nganh si*a dau nanh va stra ubng néi chung chirng
lai trong Q1/2023. Ngoai ra, gia nguyén vat liéu tiép tuc gia tang. Tuy nhién, QNS ky
vong sé duy tri ty suét loi nhuan gép so véi nam 2022 nhé (1) gia ban ting. Dau thang
3/2023, QNS da tang gia ban binh quan 5% dbi v&i tht ca cac san pham siva dau
nanh; (2) dam phan véi nha cung cp dé co gia nguyén liéu dau vao tét hon; va (3)
tap trung téi wu héa chi phi san xuét.

Ké hoach clia BLD sat véi dy bdo clia chung téi. Chung t6i dw bao doanh thu sé tang
trwdng 7,1% nhd gia ban binh quan tdng 5% so vé&i cung ky, ty suét loi nhuan gop dat
40,5% chi thap hon 20 diém co ban so vé&i nam 2022 (40,7%). Do d6, HSC duy tri dw
bao nam 2023.

Biéu do 4: Gia ban buén dwong trong nwéc (ddng/kg) Biéu do 5: Gia dwong thé gi¢i (US cent/pound)
Buwong RS hién dang giao dich tai mtrc gia 18.000-19.000d/kg Tang khoang 15% t» dau nam
tw dau nam

Puwdng tho Buwdng tinh luyén

— RS — RE

30

22,000 -

20,000 (il\ 25 AN
18,000 N 20 AA/\// .
16,000 \ /\/_/—//\/_/W
14000 —/\;’2344 8
12,000

4 10 . . . . . .

10,000 1 ! ! ! ! ! T2/20 T8/20 T2/21 T8/21 T2/22 T8/22 T2/23
T1/20 T7/20 T1/21 T7/21 T1/22  T7/22 T1/23 3
Ngubn: HSC

Note: RS: refined standard; RE: refing—:‘d extra
Nguén: HSC

Bang 6: Diéu chinh dy bao giai doan 2023-2025, QNS
Nang 8-11% dw bao lgi nhuan thuan giai doan 2023-2025

Dw bao cii Dw bao méi Piéu chinh Tang trwéng
2023F
Doanh thu thuan 9,699 10,035 3.5% 21.6%
Loi nhuan thuan 1,396 1,510 8.2% 17.4%
2024F
Doanh thu thuan 10,259 10,856 5.8% 8.2%
Loi nhuan thuan 1,496 1,657 10.8% 9.7%
2025F
Doanh thu thuén 10,840 11,515 6.2% 6.1%
Loi nhuan thuan 1,603 1,786 11.4% 7.8%

Nguén: HSC wéc tinh

HSC nang dw bao giai doan 2023-2025

Do trién vong mang dwdng tich cwc hon ky vong — va sé 6n dinh trong trung han —
chung t6i nang 4-6% dw bao doanh thu thuan trong giai doan 2023-2025 dat lan lwot
10.035 ty déng (tang trwdng 21,6%), 10.856 ty déng (tdng trwdng 8,2%) va 11.515 ty
dong (tang trwéng 7,8%).
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 12/4/2023

Chuing t6i nang 8-11% du bao Igi nhuan thuan giai doan 2023-2025 dat 1an luot 1.510
ty dong (téang trwdng 17,4%), 1.657 ty dong (tang trwdng 9,7%) va 1.786 ty dong (tang
trwdng 7,8%).

Mang dwong: Nang dw bao doanh thu va lgi nhuan

HSC nang lan luvot 14,3%, 22,1% va 23,4% dy bao doanh thu mang dwéng trong giai
doan 2023-2025 sau khi diéu chinh tdng dw bao san lwong tiéu thu (gitr nguyén dw
bao gia ban binh quan), twong dwong tang trudng lan lwot 67,4%, 12,9% va 6,5%.
Sau khi nang dy bao doanh thu, ching t6i nang 27-33% dw bao LNTT trong giai doan
2023-2025, twong dwong tang trwdng lan luot 79,3%, 14,2% va 9,8%.

Bang 7: Gia dinh doanh thu mang dwong (khéng bao gém doanh thu néi bo), QNS
Nang dw bao doanh thu 14-20%

2023F 2024F 2025F

Dwbaocii Dwbao méi Dwbaocii Dwbao méi Dw baocii Dwbdo méi
Doanh thu (Ty déng) 2,720 3,109 2,875 3,510 3,029 3,738
Ty trong trén téng doanh thu 28.0% 31.0% 28.0% 32.3% 27.9% 32.4%
Tang trwdng 48.8% 67.4% 5.7% 12.9% 5.3% 6.5%
Diéu chinh 14.3% 22.1% 23.4%
San lwgng tiéu thy (nghin tan) 153 174 162 197 170 210
Tang trwdng 45.7% 66.1% 5.7% 13.0% 5.4% 6.5%
Diéu chinh 14.0% 21.9% 23.2%
Gia ban dwong binh quan (déng/kg) 17,781 17,826 17,775 17,808 17,769 17,799
Tang trwdng 2.7% 3.0% 0.0% -0.1% 0.0% 0.0%
Diéu chinh 0.3% 0.2% 0.2%

Ngudn: HSC wéc tinh

Bang 8: Gia dinh lgi nhuan mang dwong, QNS

Nang manh dy bao lgi nhuan

2023F 2024F 2025F

Dw bao cii Dy bao mé&i Dw bao cii Dy bao méi Dy bao méi
Loi nhuan gép 536 677 585 760 633 830
Ty trong trén téng loi nhuan gop 19.5% 23.6% 20.0% 24.8% 20.4% 25.4%
Tang trwdng 42.6% 80.1% 9.0% 12.2% 8.2% 9.2%
Biéu chinh 26.3% 30.0% 31.2%
Ty suét loi nhuan gop 18.3% 20.5% 18.8% 20.4% 19.3% 20.9%
Loi nhuan trwéc thué 460 583 505 666 549 731
Tang trwdng 41.5% 79.3% 9.8% 14.2% 8.9% 9.8%
Biéu chinh 26.7% 31.9% 33.0%

Ngudn: HSC wéc tinh

Mang sira dau nanh: Giir nguyén dw bao

Déi v&i mang stra dau nanh, chang tai duy tri dw béo giai doan 2023-2025. Chung téi
dv bao doanh thu nam 2023 sé tang truedng 7%, nho gia ban binh quén tang 5% so
vGi cung ky va san lugng tiéu thu tang trudng 2%. Chang t6i gan nhw gilr nguyén dw
bao LNTT & mirc 1.027 ty dong do gia nguyén vat liéu va chi phi ban hang tang bu
trir gid ban tang.

Trong khi d6, HSC dy bao doanh thu sé tang trwong 5%/nam trong nam 2024-2025
va dy bao LNTT sé tang trwdng lan luvot 5,8% va 6,1%.
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Bao cao doanh nghiép - CTCP Dwong Quang Ngai (QNS)

Bang 9: Gia dinh doanh thu mang sira dau nanh, QNS
Doanh thu tang trwdng 7,1% nhd gia ban tang

.:hsc

Ngay 12/4/2023

Doanh thu (Ty dang)

Ty trong trén téng doanh thu
Tang trwdng

Diéu chinh

San lwong tiéu thu (triéu lit)
Tang trwdng

Diéu chinh

2023F 2024F 2025F
Dw bao cii Dw bao m&i Dw bao cii Dw bao méi Dw bao cil Dy bédo méi
4,610 4,610 4,841 4,841 5,083 5,083
47.5% 45.9% 47.2% 44.6% 46.9% 44 1%
71% 71% 5.0% 5.0% 5.0% 5.0%
0.0% 0.0% 0.0%
270 270 284 284 298 298
2.0% 2.0% 5.0% 5.0% 5.0% 5.0%
0.0% 0.0% 0.0%

Bang 10: Gia dinh lgi nhuan mang sira dau nanh, QNS

Lei nhuén nam 2023 di ngang

Ngudn: HSC wéc tinh

Lei nhuan gop

Ty trong trén tdng loi nhuan gop
Tang trwédng

Diéu chinh

Ty suat lgii nhuan gop

Loi nhuan trwéc thué

Tang trwdng

Diéu chinh

2023F
Dw bao cii Dw bao m¢i
1,867 1,867
67.8% 65.1%
6.6% 6.6%
0.0%
40.5% 40.5%
1,027 1,027
0.1% 0.1%
0.0%

2024F 2025F
Dw bao cii Dw bao méi Dw bao cii Dw bao méi
1,960 1,960 2,059 2,059
67.1% 63.9% 66.4% 63.1%
5.0% 5.0% 5.0% 5.0%
0.0% 0.0%
40.5% 40.5% 40.5% 40.5%
1,086 1,087 1,153 1,153
5.7% 5.8% 6.1% 6.1%
0.0% 0.0%

Bang 11: Binh gia ROE/COE, QNS
Gia tri hop ly 1a 51.6004/CP

ROE

Téc do tang trwdng dai han
Chi phi vén CSH

Ty lé gia/gia tri sb sach hop ly
Gia tri s6 sach/mdi CP

Gia tri hop ly

Ngudn: HSC wéc tinh

Bang 12: Tinh toan chi phi vén CSH, QNS
Chi phi vén CSH Ia 11%

19.5% Lai sut phi rdi ro 5 0%
2.0% Phan bu rai ro vén CSH 8.0%
11.0% Beta 0.75
1.93 Chi phi vén CSH 11.0%
26,738 Ngubn: HSC wéc tinh
51,634

Bang 13: Phan tich dd nhay, QNS

Nguén: HSC wéc tinh

Kich ban co sé& ctia ching téi gid dinh 1ai suat phi rdi ro la 5% va téc do tang trwéng dai han la 2%

Téc do tang trwéng dai han
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4.0%
1.0% 54,592
1.5% 56,222
2.0% 58,056
2.5% 60,133
3.0% 62,505

Lai suat phi rai ro

4.5% 5.0% 5.5% 6.0%
51,730 49,154 46,822 44,702
53,113 50,329 47,823 45,554
54,657 51,634 48,928 46,491
56,393 53,092 50,155 47,526
58,360 54,730 51,526 48,676

Nguén: HSC wéc tinh

HSC nang 12,4% gia muc tiéu va nang khuyén nghi Ién Mua

vao

Két luan va phwong phap

Sau khi diéu chinh tdng dw bao, ching t6i nang 12,4% gia muc tiéu [én 51.600d, tiém
nang tang gia la 24%. Theo do, chung t6i nang khuyén nghi doi véi QNS 1én Mua vao

(tr Tang ty trong).

Chung toi tiép tuc ap dung phuong phap ROE/COE dé dinh gia QNS. Chung t6i duy
tri gid dinh 1ai suat phi ri ro 1a 5% va phan bu rdi ro von CSH la 8% dé xac dinh chi

phi vén CSH la 11%.
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 12/4/2023

Béi canh dinh gia
Tai thj gia hién tai (sau khi tang 22% trong 3 thang vira qua), QNS dang giao dich vé&i

P/E trugt dy phong 1 nam 1a 8,2 1an, thap hon 0,2 lan d6 léch chuén so voi mir binh
quan trong qua khtv 13 8,6 1an (tinh tlr thang 1/2017, Biéu dd 14-15).

Tuy nhién, QNS c6 dinh gia thap hon nhiéu so voi cac cong ty cung nganh, voi P/E
dv phéng 2023 1a 8,4 Ian, thap hon 45% so v&i mike binh quén cua cac cong ty cung
nganh la 15,4 lan (Bang 16).

Biéu do 14: P/E trwot dw phéng 1 ndm Biéu do 15: Po léch chuan so véi gia tri binh quan
QNS dang giao dich v&i P/E trwot dw phéng 1 ndm 12 8,2 1an,... ... thap hon 0,2 1an d6 Iéch chuan so véi mire binh quéan trong
qué khir 14 8,6 1an
Thuce té Dw bao cua HSC Dw bdo cua thj trwong
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Lur y: dy phong 12 théng co ban, di liéu tir dau nam-2017Nguén: HSC, Luu y: du phong 12 théng co bén, dir liéu tir dau ném-2017Nguon: HSC,
Bloomberg Bloomberg

Bang 16: So sanh véi cac cong ty cung nganh, QNS
thap hon 45% so véi mire binh quéan cla cac cong ty cung nganh dwa trén P/E nam 2023

Von hoéa (trigu USD) 2023 P/E 2024 P/E
Vietnam Dairy Product JSC VNM VN 6,626 17.8 16.0
Saigon Beer - Beverage Corporation SAB VN 4,816 211 19.1
Masan Consumer MCH VN 2,034 8.5 8.1
Thanh Thanh Céng JSC SBT VN 456 14.2 NA
Trung vi 2,435 15.4 14.4
QNS QNS VN 641 8.4 7.7

Ghi cha: Gia tai ngay 5/4
Nguén: HSC, Bloomberg
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 12/4/2023

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23F  12-24F Béo céo LCTT (ty déng) 12-21A  12-22A  12-23F 12-24F
Doanh thu 7,335 8255 10,035 10,856 11,515 EBIT 1316 1,359 1,594 1,728 1,849
Loi nhuan gop 2,262 2,459 2,866 3,067 3,262 Khéu hao (474)  (490)  (504)  (521)  (542)
Chi phi BH&QL (946) (1,100) (1,272) (1,339) (1,413) Laivay thudn 48.7 76.0 81.0 95.8 117
Thu nhap khac - - - - - Thué TNDN da nop (251)  (154)  (209)  (221)  (235)
Chi phi khac - - - - - Thay ddi vén lwu dong (92.8) (224) (157) (65.3) (50.6)
EBIT 1,316 1,359 1,594 1,728 1,849 Khac (18.1)  (161)  (177)  (175)  (194)
Lai vay thuan 48.7 76.0 81.0 95.8 117  LCT thuan tir HDKD 1,476 1,385 1,637 1,883 2,027
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (114)  (102)  (223)  (353)  (372)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 74.8 70.7 44.4 54.8 55.8 Thanhly 18.7 0.07 0 0 0
LNTT 1,439 1,505 1,719 1,878 2,021 Khac (1,179)  (220) 572  (276)  (255)
Chi phi thué TNDN (186)  (219)  (209)  (221)  (235) LCT thuan tir HDDT (1,274)  (322) (218)  (628)  (627)
Loi ich cb dong thiéu sb - - - - - Cbturc tra cho CSH (754) 904 904 904 904
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,254 1,287 1,510 1,657 1,786 Tang/gidm no 309  (136) (29.5) 18.8  (19.0)
Khac 0 (1,808) (1,921) (1,868) (1,859)
Lo nhuan thuan BC 1,254 1,287 1,510 1,657 1,786 LCT thuan tir HDTC (445) (1,041) (1,046)  (945)  (974)
EBITDA BC 1,789 1,848 2,098 2,249 2,391
Tién & twong duong tién dau ki 422 179 203 575 886
EPS (dbng) 4117 4226 4961 5443 5865 LCT thuan trong ky (243) 229 373 310 426
EPS BC (ddng) 4117 4226 4,961 5443 5865 Anhhudng ciaty gia - 0.83 - - -
DPS (ddng) 2,500 3,000 3,000 3,000 3,000 Tién & twong dwong tién cudi ki 179 203 575 886 1,312
Slg CP binh quan (triéu dv) 301 301 301 301 301
Slg CP cudi ky (triéu dv) 301 301 301 301 301 Doéng tién tw do 1,362 1,283 1,413 1,530 1,655
Slg CP pha loang cudi ky (triéu dv) 301 301 301 301 301
Bang can ddi ké toan (ty dong) 12-22A  12-23F  12-24F Cac chi sb tai chinh 12-21A  12-22A  12-23F 12-24F
Tién & twong duong tién 179 203 575 886 1,312  Chi sé hoat dong
DAu tw ngan han 3,923 4,296 4,500 5000 5500 Ty suétLN gop (%) 30.8 29.8 28.6 28.2 28.3
Phai thu khach hang 386 587 726 790 838 Ty suét EBITDA BC (%) 24.4 224 20.9 20.7 20.8
Hang tdn kho 816 947 1,153 1,247 1,323 Ty sudtLNT (%) 17.1 15.6 15.1 15.3 15.5
Céc tai san ngén han khac 19.3 57.2 69.6 75.3 79.8  Thué TNDN hién hanh (%) 12.9 14.5 12.1 11.8 11.7
Téng tai san ngén han 5323 6,090 7,024 7,998 9,052 Tang trwdng doanh thu (%) 13.0 12,5 216 8.19 6.06
Tang trwdng EBITDA BC (%) 9.78 3.28 13.5 7.21 6.29
TSCP hiru hinh 4,274 3906 3,712 3,572 3,426 Tang trwdng LNT BC (%) 19.4 2.65 17.4 9.73 7.75
TSCP vb hinh 11.7 7.87 272 (2.54) (7.90) Té&ng trwdng EPS (%) 19.4 2.65 17.4 9.73 7.75
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 19.4 2.65 17.4 9.73 7.75
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) 0 20.0 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 60.7 71.0 60.5 55.1 51.2
Tai san dai han khac 267 263 279 302 320
Téng tai san dai han 4,552 4,176 3,994 3,871 3,738 Chi sé loi nhuan
ROAE (%) 18.3 17.7 19.5 19.7 19.3
Téng cong tai san 9,876 10,266 11,018 11,869 12,790 ROACE (%) 19.1 18.5 20.4 20.4 19.9
Véng quay tai san (lan) 0.77 0.82 0.94 0.95 0.93
No ngén han 2,032 1,896 1,877 1,896 1,877 Tiém méat HD/EBIT (1&n) 112 1.02 1.03 1.09 1.10
Pha trd ngudi ban 364 479 592 644 682 S ngay tén kho 58.7 59.7 58.7 58.4 58.5
No ngén han khac 211 223 260 285 308  Sé ngay phai thu 27.8 37.0 37.0 37.0 37.1
Téng ng’ ngén han 2,710 2,750 2,918 3,029 3,084 S ngay phaitra 26.2 30.2 30.2 30.2 30.2
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 26.7 23.1 16.6 12.0 6.32
No dai han khac 711 51.5 41.0 41.0 41.0  No/tai san (%) 21.0 18.8 17.4 16.3 15.0
Téng ne dai han 71.1 51.5 41.0 41.0 41.0  EBIT/ai vay (1an) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.16 1.04 0.91 0.86 0.80
Téng ng phai tra 2,781 2,802 2,959 3,070 3,25 Chisb TT hién thoi (1&n) 1.96 2.21 2.41 2.64 2.94
Vén cha sé hiru 7,095 7,465 8,059 8799 9,666 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.97 173 1.38 1.25 1.14
Téng vén chi s& hiru 7,005 7,465 8,059 8799 9,666 EV/EBITDABC (lan) 8.06 7.72 6.61 6.04 5.49
P/E (1an) 10.1 9.87 8.41 7.66 7.11
Téng ng phai tra va VCSH 9,876 10,266 11,018 11,869 12,790 P/E BC (lan) 10.1 9.87 8.41 7.66 7.1
P/B (1&n) 1.77 1.68 1.56 1.43 1.30
BVPS (d) 23,539 24,767 26,738 29,192 32,069 Loisuét cd tirc (%) 6.00 7.19 7.19 7.19 7.19
No thudn*/(tién mét) 1,853 1,693 1,302 1,010 565

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 12/4/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

=NSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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