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Bao cao doanh nghiép Ngay 28/12/2023

Tang ty trong (i Mua véo) Ha khuyén nghi xuong Tang ty trong do rui ro
Gia muc tiéu: VNB52,200 (fcer VND64,600) .y , < s '

Tiém nang tang/giam: 17.8% gia ban C'IU’O’ng giam

Gi4 cé phiéu (déng) (19/12/2023) [ZEI[] = HSC giam 19% gia muc tiéu déi voi QNS xudng 52.200d va ha khuyén nghi
Mé Bloomberg QNS VN xudng Tang ty trong (t&r Mua vao) do rui ro gia dwdng giam ngay cang lon.
Gia cao/thap 52 tuan (d) 32,108-52,839 . .

GTGD (bq 5 phién) (tr.d) 44,167 = Chung toi gén nhw gilr nguyén dw bao loi nhué‘n thuan nam 2023 dat 2,2
Vén héa thi treong (ty d) 13,352 nghin ty dong (tang trwdng 68%) nhwng giam lan lvot 6% & 14% dw bao
Vén hoa tri truong (tr.USD) 548 nam 2024 & 2025 sau khi ha gia dinh gia ban dwong (dw bao mang sira
Slg CP lwu hanh (tr.dv) 301 dau nanh duwoc g"‘], nguyén).

Slg CP NN duoc s& hivu (tr.dv) 148 ’ , i

Slg CP NN duoc mua (tr.dv) 110 = Sau khi gia co phieu giam 14% trong 3 thang qua, QNS dang giao dich voi
Gi6i han 1y & s& htu NN 49.0% P/E trwot dw phong 1 nam la 6 lan, thap hon 1 do 1éch chuan (26%) so voi
Ty 1éso htru cua NN 12.6% binh quan tr thang 1/2017 & mdrc 8,1 lan.

Ty |é freefloat 60.3%

Cé dong lon 'ong mai Thanh Phat (15.6%)

Sw kién: Cap nhat trién vong
KQKD 11 thang dau ndm 2023 cia QNS tich cwe nhw dw bao véi doanh thu thuan

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu dé gia tang 22% so v&i cung ky dat 9,3 nghin ty ddng va LNST ting 73% so vé&i cung ky
w5000 QNS (WND) VN30 Index (Gia diéu chinh) dat 2070 t)’/ déng

50000 Mac du gia ban dwdng hién van & mirc cao nhwng HSC nhan thy rii ro gidm cla
45000 gia dwong trong nwéc ngay cang lon. Ké tir cudi thang 11/2023, gia duwdng thé gici
w0000 gidm 24% dwa trén ky vong ngudn cung duwdng toan ciu tang 1én. Chung téi nhan
35000 thdy xu hwéng gidm van dang tiép dién va gia dudng trong nwéc sém muén ciing
30000 sé theo xu hwéng nay.

Lo sttt s, 78€ dONg: HSC giam dw bao nam 2024-2025

T12122 T2/23 T4123 T6/23 T8/23 T10/23 T12123

KLGD

B HSC gan nhw gir nguyén du bao lgi nhuan thuan nam 2023 dat 2,2 nghin ty dong
LGN Ty TN O M AU M PRT]  (tang trudng 68%) nhung giam 13n lwot 6% & 14% dw bao nam 2024 & 2025 sau
copmeuthuong (231 (146) 342 khi ha 5-10%/nam gid dinh gia ban duong binh quan va gitr nguyén du béo mang
skl (433)  (4.20) 3 siva dau nanh. Theo do loi nhuan thun n3m 2024-2025 - vin cao hon 20% so voi
- Naudn: Co dw bdo cla thi trrdng — hién dw bao dat lan lwgt 2.257 ty dong (tang trwdng 4,6%
lguon: Cong ty, FactSet P . s A ‘2 P
S0 vOi nam 2023) va 2.225 ty dong (gidam 1,4% so v&i nam 2024).

HSC va trung binh thj trwong Pinh gié va khuyén nghij

= e e 0] 3 : : ] .
c (ceno) 70 hi tr A Ch' HSC giam 19% gia muc tiéu xuong 52.200d va ha khuyén nghi xung Téng ty trong
2024F 7415 6.185 19.9  (tiém nang téng gia 18%). Chung i tiép tuc ap dung phwong phép ROE/COE dé
2025F 7.307 6,089 20,0 tinh gia tri cia QNS. Tuy nhién, ching t6i nhan thay rdi ro gia dwéng giam ngay

Ngudn: Bloomberg, HSC udc tinh  €ang 1on va tir d6 néng gia dinh COE 1én 16% tiv 14% trwdc do.
Sau khi gia cb phiéu QNS giam 14% trong 3 thang qua, QNS dang giao dich v&i
M6 ta doanh nghigp P/E trwot dw phéng 1 ndm 1a 6 14n, ré hon 1 d6 léch chuan (26%) so véi binh quan
Hoat déng kinh doanh chinh cia QNS bao gdm  tir thang 1/2017 & murc 8,1 lan. Nhw thwéng &, QNS van dang c6 dinh gia ré hon
slra dau nanh va duong. Cong ty la doanh nghiép  so véi cac cong ty cung nganh véi P/E dw phéng ndm 2024 14 6 |an, thap hon 57%
hang dau trong nganh sra dau nanh, chiem 85% g4 i binh quan ctia cac cong ty cling nganh & mdrc 13,8 1an.
thi phan v&i nhan hiéu “Fami”, “Vinasoy” iz, . i x x .. o .
Loi suat co tire cua QNS dang rat hap dan & mirc 8%, dua trén gid dinh Cong ty
tiép tuc chi tra cd tirc tién mat 3.500d/cp. Chung t6i cling khong loai trir kha ning
¢ tlrc ti&n mat ndm 2023 cao hon dw kién nhé muc ting trwéng loi nhuan vuot
bac trong nam nay.

Ban géc béng tiéng Anh ctia bdo céo ndy duoc phat hanh vao ngay 20/12.

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

EBITDA DC (ty ddng) 1,789 1,848 2,672 2,757 2,731

Loi nhuan thuln (ty ddng) 1254 1,287 2,159 2,257 2,225

EPS BC (ddng) 4117 4226 7,091 7,415 7,307
Chuyén vién phan tich DPS (ddng) 2,500 3,000 3,500 3,500 3,500
Bui Nguyén Cam Giang, CFA BVPS (ddng) 23,539 24,767 28,891 32,839 36,679
Trwdng phong EV/EBITDA BC (14n) 8.50 8.14 5.46 5.18 5.13
giang.bnc@hsc.com.vn P/E DC (1an) 10.8 10.5 6.25 5.97 6.06
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 564 677  7.90 7.90 7.90
Tran Hwong My P/B (I4n) 1.88 1.79 1.53 1.35 1.21
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 19.4 2.65 67.8 4.57 (1.46)
my.th@hsc.com.vn ROAE (%) 18.3 17.7 26.7 243 21.2
+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 28/12/2023

Rui ro doi voi gia dwong ngay cang tang; ha khuyén
nghi xuong Tang ty trong

Mé&c du QNS ghi nhan KQKD kha quan gan day nhung HSC hién nhan thay rdi ro
gia dwdng gidm ngay cang gia tang. Gia dwong toan cau dang sut gidm (do lo ngai
vé tinh trang dw cung) va chang t6i nhan thdy xu huéng nay co thé sé tiép dién, tiv
do gia dwong trong nwéc co thé sé bién dong theo xu hwéng nay, twong tw nhw
trong qua khr. HSC gan nhuw giir nguyén dw bao loi nhuan thudn nam 2023 (tdng
trwdng 68% so v&i ndm 2022), nhwng ching tdi gidm 1an lwot 6% & 14% dw bao loi
nhuan thudn nam 2024 (tdng trwdng 4,6% so v&i nam 2023) va 2025 (gidm 1,4% so
vé&i ndm 2024). Sau khi ha dy bao lgi nhuan va nang gia dinh COE, HSC giam 19%
gia muc tiéu d6i véi QNS xubng 52.2004 (tiém nang tang gia 19%). Chang toi ha
khuyén nghi déi véi QNS xubng Tang ty trong.

KQKD 11 thang dau nam 2023 van tich cwc nhw ky vong

Trong thang 11/2023, doanh thu thuan ctia QNS dat 800 ty dong (tang 33% so Voi
cung ky) va LNTT dat 170 ty dong (tang 85% so v&i cung ky). Co cau doanh thu theo
mang kinh doanh nhuv sau:

e Doanh thu mang dwong tang 72% so v&i cung ky dat 347 ty ddng va LNTT tang
167% so voi cung ky dat 100 ty dong. San lweng tiéu thu dwong tang 1én 18.000
tan (tang 36% so v&i cung ky) tir 13.200 tan trong thang 11/2022.

« Doanh thu mang stra dau nanh giam 7% so véi ciing ky xubng 325 ty déng do san
lwgng tiéu thu gidm 10% xudng 20 triéu tan. LNTT dat 45 ty dong (tang 3% so vé&i
cung ky).

Tinh chung 11 thang dau nadm 2023, doanh thu thuan téng 22% so v&i clng ky dat
9.300 ty déng va LNTT ting 73% so v&i cung ky dat 2.070 ty dong, sat véi dy bao
cla ching t6i. Mang duéng va sira dau nanh déng gép 1an lwot 46% va 34% vao tdng
LNTT trong ky. Ty trong nay cho thdy tdm anh hwéng cla gia duwong dbi véi KQKD.
Trong 11 thang dau ndm 2022, LNTT mang dwéng chi dong gop 21% téng LNTT trong
khi mang stva dau nanh déng gép 58%.

Bang 1: KQKD thang 11 va 11T/2023, QNS
LNTT tdng manh 85% so vé&i cuing ky trong thang 11 va 73% so v&i cling ky trong 11 thang dau nam 2023
% so v&i % so v&i

T11-22 T11-23

[ [
Doanh thu thuan 600 800 33.3% 7,600 9,300 22.4%
LNTT 92 170 85.0% 1,197 2,070 73.0%

Nguén: QNS, HSC wéc tinh

Bang 2: Co’ cau doanh thu thuan, QNS
Doanh thu mang dudng tang 72% so v&i cung ky trong thang 11 va 112% so vé&i cung ky trong 11 thang dau ndm 2023

T11-22 T11-23
Pudng 202 347 71.6% 1,783 3,780 112%
Stra dau nanh 349 325 -7.0% 4,005 3,725 -7.0%
San pham khac 49 129 164.6% 1,812 1,795 -0.9%
Téng céng 600 800 33.3% 7,600 9,300 22.4%

Ngudn: QNS, HSC wéc tinh

Bang 3: Co’ cdu LNTT, QNS
Loi nhuan truéc thué mang dudng tdng 167% so véi cung ky trong thang 11 va 280% so véi cing ky trong 11 thang dau ndm 2023
% so v&i % so v&i

T11-22 T11-23

cung ky cung k
Puong 38 100 166.7% 250 950 280.0%
Sira dau nanh 44 45 3.0% 689 710 3.0%
San pham khac 11 25 133.8% 257 410 59.4%
Téng céng 92 170 85.0% 1,197 2,070 73.0%

Ngudn: QNS, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 28/12/2023

Trién vong: HSC hién nhan thay rii ro gia dwéng giam

Gia duwong twong lai thé gidi da gidm manh 24% xubng chi con 21 US cent/pound tlr
28 USD cent/pount tai thoi diém cudi thang 11/2023, dwa trén ky vong ngudn cung
dudng toan cau sé ting lén. Cu thé nhu sau:

e Trong thang 11/2023, san lwong dwéng & mién nam Brazil tang 33% so véi cung
ky dat 3,6 triéu tAn. CONAB — mot cbng ty dai chung tric thuéc Bé Néng nghiép,
Chan nuéi va Cung cap Thyc phdm Brazil — da nang dw bdo san lwong dwong
Brazil nién vu 2023/2024 1&n 46,9 triéu tan ti» wéc tinh vao thang 8/2023 1a 40,9
triéu tan.

e Vao ngay 15/11/2023, T chirc Bwdng Quéc té (ISO) da nang du bao san lwong
dwdng toan cau nién vu 2023/2024 (tir thang 10 ndm trwdc dén thang 9 ndm sau)
I&n 179,9 triéu tAn so véi woc tinh trwdc d6 1a 174,8 triéu tAn va gidm mdc tham
hut dwéng toan cau nién vu 2023/2024 xubdng 335.000 tan tir dw bao trudc d6 la
2,1 triéu tan.

* Theo Reuters, chinh ph An B0 da chi dao cac nha may san xuat duong khong st
dung nwéc mia dé san xuét ethanol trong nd lwc ddm bao dd ngudn cung duodng
cho thi triwdng néi dia. Viéc giam sir dung duwéng dé san xuét ethanol sé giup quoc
gia ndy nang cao san lvong dwdng. San lwong dwong tai An Do dy bao sut giam
do lwong muwa cac khu vyc tri“)ng mia trong diém dwai mic trung binh.

* Ngoai ra, ap lyc 1én gid duong con dén tir viéc cac nha may duong toan cau co
thé sé& day manh viéc s dung mia dé san xuét duong thay vi ethanol trong béi
canh gia dau tho gidm.

Tir do, HSC cho rang trong thoi gian toi, gia dwong thé gioi nhiéu kha nang sé tiép

tuc giao dich & bén dwdi mire dinh thiét lap vao thang 11/2023.

Tuy nhién, gia dwong tai Viét Nam van & mirc cao véi gia dwdng trng la 22.000d/kg

(t&ing 20% so v&i dau nam) va duong tinh luyén la 23.000d/kg (tang 15% so voi dau
nam). Vu ép mia vira mé@i bat dau va lwong dwong tai Viét Nam van thap.

Biéu do 4: Gia dwong hop dong twong lai, thé gidi Biéu db 5: Gia dwong trong nwéc

Gia gidm manh gan day Van tiép tuc ting, tuy nhién xu hwéng nay cé thé sé dao ngwoc
* —RS ——RE
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Nguén: Trading economics Ngudn: di¥ liéu do HSC thu thap

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 28/12/2023

Biéu do 6: Gia dwong RS trong nwéc va gia dwong thé thé giei HDTL (déng/kg)
Trong lich st, di&n bién gia dwdng trong nwéc sé theo sau xu thé gia dudng thé gidi

e Gia duwd'ng RS trong NUWGc === Gia dudng thd thé gici
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Nguén: HSC collects

HSC so sanh gia dwong trang trong nwéc va gia dwdng thé twong lai thé gioi trong
Biéu db 6 (gia dwong thé thé gi¢i dwoc tinh bang VND nham muc dich so sanh). Binh
quan tir thang 1/2019 dén thang 11/2023, gia dwong tréng ndi dia cao hon 88% so
véi gia dwdng tho thé gidi. Tai thdi diém thang 12/2023, chénh léch da tang 1én 92%.
Gia dwong ndi dia thong thuong theo sat gia dwong thé g|c7| nhw trong Biéu db 6, va
do d6 HSC cho réng gia dwdng trong nwéc cubi cung sé gidm theo gia thé gioi.

Tuy nhién, trong ngan han, chung tdi cho réng gia dwdng trong nwéc sé khong giam
nhiéu nhw gia duwong thé gidi do Viét Nam van &p dung thué CBPG va thué chong tro
cép dbi véi dwong nhap khau tir Thai Lan va 5 qubc gia ASEAN bao gdm Campuchia,
Indonesia, Lao, Malaysia & Myanmar.

V&i nhitng nhan dinh trén, HSC giam Ian luvot 5% & 10% gia dinh gia ban dwéng binh
quéan ctia QNS cho nam 2024 & 2025.

HSC giam dw bao nam 2024-2025

HSC gan nhu gitr nguyén du bao loi nhuan thuan ndm 2023 nhwng gidm dy bdo nam
2024-2025 sau khi ha gia dinh gia ban dwong binh quan cia QNS (gilr nguyén du
bao mang sira dau nanh). Cu thé nhw sau:

e Cho nam 2023, HSC gan nhu giir nguyén dw bao loi nhuan thuan dat 2.159 ty
déng, tang trwdng 67,8% so v&i nam 2022. Mang dweng duw kién sé déng gop 51%
loi nhuan thuan trong khi mang sira dau nanh dy kién déng gép 40%. Dy bao
doanh thu thuan dwoc gitr nguyén & mrc 10.530 ty ddng (tdng trwdng 27,6% so
v&i nam 2022).

e Cho nam 2024, HSC gidm l&n lwot 6,5% & 6,1% duw bao doanh thu thuan va loi
nhuan thuan xudng lan lwgt 10.790 ty dong (tang trwdng 1,7% so véi nam 2023)
va 2.257 ty déng (tang trwdng nhe 4,6% so v&i ndm 2023). Mang duong dw kién
s& déng gop 52% loi nhuan thuan trong khi mang siva dau nanh dy kién sé déng
gop 38%.

e Cho nam 2025, HSC gidm lan lwot 8% va 14% dy bao doanh thu thuan va loi
nhuan thuan xudng 1an Iwot 11.133 ty déng (tang trwdng 4% so v&i nam 2024) va
2.225 ty déng (gidm 1,5% so v&i ndm 2024). Mang dwdng dw kién sé dong gop
47% loi nhuan thuan trong khi mang sira dau nanh dy kién sé dong gop 41%.
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 28/12/2023

Bang 7: Diéu chinh dw bao giai doan 2023-2025, QNS
Nang dw bao lgi nhuan nam 2023 nhwng ha dn Igi nhuan nam 2024-25

Dy bao méi Piéu chinh Ting trwdng
2023F
Doanh thu thuan 10,530 10,530 0.0% 27.6%
Loi nhuan thuin 2,155 2,159 0.2% 67.8%
2024F
Doanh thu thuan 11,448 10,709 -6.5% 1.7%
Loi nhuan thuan 2,403 2,257 -6.1% 4.6%
2025F
Doanh thu thuan 12,096 11,133 -8.0% 4.0%
Loi nhuan thuan 2,592 2,225 -14.2% -1.5%

Ngudn: HSC wéc tinh

HSC giam dw bao lgi nhuan mang dwong

Déi véi mang dwdng, HSC duy tri dw bao doanh thu thuan va LNTT nam 2023 véi gia
dinh san lwong tiéu thy va gia ban binh quan dwoc git» nguyén. Sau d6, chung téi
giam lan lwot 5% va 18% dy bao doanh thu thudn ndm 2024 va 2025 sau khi diéu
chinh gidm gia dinh san lwong tiéu thu va gia ban binh quan. Theo dy bao mé&i cla
chung téi, doanh thu thun sé tang trwéng 117% trong ndm 2023, sau d6 gidm 5% so
vé&i cung ky trong ndm 2024 va phuc hdi nhe 2% trong nam 2025.

HSC giam lan lvot 11% va 25% dw bao LNTT mang duwéng cho ndm 2024 va 2025.
Theo dé, LNTT sé tang trwdng 4,7% trong nam 2024 va gidm 8% so v&i cung ky trong
nam 2025.

Cu thé:

e HSC giam 11% dy bao san lwgng tiéu thu cho nam 2024 xuc“')ng 200.000 tan dua
trén gia dinh sé thiéu hut dwdng thé (nguyén liéu dau vao dé san xuét dwéong tinh
luyén). QNS da khong tham gia d4u gia han ngach thué nhap khau dwérng nadm
2023 do B6 Coéng Thuong t6 chire vao thang 11/2023 do BLD cho rang gia dau gia
qua cao. Theo d6, Cong ty sé& khong con dwdng tho dé san xuat dwdng tinh luyén
trong nam 2024. Trong nam 2021 & 2022, QNS da trung d4u gia nhap khau 20.000
— 25.000 tAn dwdng thé/ndm theo han ngach dé ché bién dwong tinh luyén vao
nam 2022 & 2023. Do QNS da khéng tham gia d4u gia trong ndm 2023 nén HSC
cat gidm 25.000 tan san lwong san xuét va san lwong tiéu thu dw bao cho nam
2024 & 2025.

Bang 8: Dw bao doanh thu mang dwéong, QNS
Ha 14-17% dy bao doanh thu thuan

2023F 2024F 2025F
Dw bao Tang Dw bao Tang U Dw bao Tang
méi trwéng méi trwéng méi trwéng

bUong 4,040 4,040 100.0% 0.0% 4,514 3,800 -5.9% -15.8% 4,794 3,863 1.7% -19.4%
Mat ri 240 240 54.5% 0.0% 283 283 18.2% 0.0% 302 302 6.7% 0.0%
T6ng 4,279 4,279 116.9% 0.0% 4,798 4,083 -4.6% -14.9% 5,097 4,165 2.0% -18.3%
cong
‘%3 trén 40.6% 40.6% 41.9% 38.1% 42.1% 37.4%
tébng doanh
thu

Ngubn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 28/12/2023

Bang 9: Gia dinh san lwong va gia ban dwong, QNS
Ha 10-11% san lwvgng dwdng va ha 4-9% gia ban binh quan nam 2024 — 25F

2023F 2024F 2025F

Dw bao cii Dw bao méi Dw bao cii Dw bao mé&i Dwbaocii Dwbao méi
San lwong tiéu thu (nghin tan) 210 210 225 200 239 214
Tang trwdng 100.0% 100.0% 6.9% -5.0% 6.2% 7.0%
Diéu chinh 0.0% -11.1% -10.5%
Gia ban dwong binh quan (déng/kg) 19,237 19,237 20,102 19,040 20,095 18,088
Tang trwdng 11.1% 11.1% 4.5% -1.0% 0.0% -5.0%
Diéu chinh 0.0% -5.3% -10.0%

Ngudn: HSC wéc tinh

e Chung toi gidm Ian luot 5% va 10% du bao gia ban dwdng binh quan nam 2024
(gidam 1% so v&i nam 2023) va 2025 (gidm 5% so v&i nam 2024).
Bang 10: Dw bao lgi nhuan mang dwéong, QNS
Giam 11-26% dy bao LNTT nam 2024 & 2025

2023 2024 2025F

Dw bao cii Dw bao m¢i Dw bao cii Dw bao mé&i Dwbaocii Dwbao m¢i

Loi nhuan gop 1,570 1,194
Ty trong trén tdng loi nhuan gop 37.9% 38.0% 39.9% 37.2% 40.7% 34.3%
Tang trwéng 231.4% 232.3% 16.1% 3.3% 8.6% -7.6%
Diéu chinh 0.3% -10.7% -24.0%
Ty suét loi nhuan gop 29.1% 29.2% 30.1% 31.6% 30.8% 28.7%
Loi nhuan trwéc thué 1,110 1,113 1,310 1,165 1,426 1,060
Tang trwéng 234.0% 235.0% 18.1% 4.7% 8.8% -9.0%
Diéu chinh 0.3% -“11.1% -25.7%

Ngubn: HSC wéc tinh

Bang 11: Gia dinh doanh thu mang sira dau nanh, QNS

2023F 2024F 2025F

Dw bao cii Dw bao mé&i Dw bao cii Dw bao mé&i Dwbaocii Dwbao méi
Doanh thu (Ty ddng) 4,060 4,060 4,263 4,263 4,434 4,434
Ty trong trén tdng doanh thu 38.6% 38.6% 37.2% 39.8% 36.7% 39.8%
Tang trwdng -5.7% -5.7% 5.0% 5.0% 4.0% 4.0%
Diéu chinh 0.0% 0.0% 0.0%
San lweng tiéu thu (triéu lit) 239 239 250 250 260 260
Tang trwdng -10.0% -10.0% 5.0% 5.0% 4.0% 4.0%
Diéu chinh 0.0% 0.0% 0.0%

Ngudn: HSC wéc tinh

Bang 12: Gia dinh lgii nhuan mang sira dau nanh, QNS

2023 2024 2025F

Dw bao cii Dw bao mé&i Dw bao cii Dw bao mé&i Dwbaocii Dwbao méi
Loii nhuan gop 1,644 1,644 1,727 1,727 1,796 1,796
Ty trong trén tdng loi nhuan gop 50.0% 49.5% 47.6% 49.8% 46.5% 51.5%
Tang trwédng -6.1% -6.1% 5.0% 5.0% 4.0% 4.0%
Diéu chinh 0.0% 0.0% 0.0%
Ty suat lgii nhuan gop 40.5% 40.5% 40.5% 40.5% 40.5% 40.5%
Loi nhuan trwéc thué 1,045 1,045 1,052 1,052 1,109 1,109
Tang trwdng 1.8% 1.8% 0.7% 0.7% 5.4% 5.4%
Diéu chinh 0.0% 0.0% 0.0%

Ngudn: HSC wéc tinh

Mang sira dau nanh: Giir nguyén dw bao

Déi v&i mang siva dau nanh, HSC gitr nguyén dy bao. Chung téi wéc tinh doanh thu
thuan nam 2023 gidm 6% so v&i cung ky trong khi LNTT téng trwéng 3% nhé cét giam
chi tiéu quang cao & khuyén mai. HSC gia dinh chi phi quang cao & khuyén mai sé
tré lai mire binh thwong nén LNTT mang nay dw bao sé chi tang trwdng 3% trong khi
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doanh thu thuan dy béo tang trwdng 5%. Cho nam 2025, chung t6i dw bao doanh thu
thuan tang trwdng 4% trong khi LNTT tang trwdng 5%.

Giam 19% gia muc tiéu va ha khuyén nghi xuéng Tang ty trong
Két luan & phwong phap dinh gia

HSC gidm 19% gid muc tiéu xubng 52.200d va ha khuyén nghij déi voi QNS xubng
Tang ty trong. HSC tiép tuc ap dung phwong phap ROE/COE dé tinh gia tri ctia QNS.
Dua trén rai ro gidm gia dwong, HSC nang gia dinh COE 1én 16% tr 14% trwdc do.
Bang 13: Dinh gia ROE/chi phi vén CSH, QNS

Gia tri hop ly ctia ¢ phiéu 1a 52.200 déng/cd phiéu

ROE 24.3%
g 2%
Chi phi vén CSH 16.0%
Ty lé gia/gia tri sb sach 1.59
Gia tri s6 sach/mdi CP 32,839
Gia tri hop ly ctia cé phiéu 52,229

Ngudn: HSC wéc tinh

Bang 14: Phan tich dé nhay, QNS
Kich ban co s& cla chung téi gia dinh 13i su4t phi rdi ro 1a 4% va tbc do tang trwdng dai han 1a 2%
déng Lai suét phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 54,575 52,693 50,936 49,293 47,753

1.5% 55,380 53,402 51,560 49,842 48,234

Téc do tang trwdng dai han 2.0% 56,247 54,163 52,229 50,428 48,747
2.5% 57,183 54,984 52,947 51,056 49,296

3.0% 58,197 55,869 53,720 51,731 49,883

Ngudn: HSC wéc tinh
Béi canh dinh gia
QNS dang giao dich voi P/E truot dw phong 1 nam 1a 6 Ian, thap hon 1 d6 léch chuén
(26%) so v&i binh quan tir thang 1/2017 & mire 8,1 lan (Biéu @b 14-15). Nhu thwong
I&, QNS van co dinh gia ré hon so v&i cac cong ty cung nganh. Cu thé, P/E dy phong

nam 2024 cua QNS 1a 6 lan, thdp hon 57% so véi binh quan cac cong ty cling nganh
la 13,8 lan (Bang 16)

Bidu db 15: P/E trwot dw phong 1 nam, QNS Bidu dd 16: Do léch chuan so v&i gia tri binh quan, QNS
QNS dang giao dich v&i P/E trwot dw phong 1 ndm 12 6 1an theo ... th&p hon 1 d6 Iéch chuan so véi binh quan & mirc 8,1 1an
woe tinh cia HSC...

Actual
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Nguén: HSC uéc tinh Ngudn: HSC wéc tinh
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Bang 17: So sanh véi cac cong ty cung nganh, QNS
C6 phiéu QNS hién giao dich & murc chiét khdu 57% dwa trén P/E nam 2024

Vén héa (triéu 2023 P/E 2024 P/E
Vietnam Dairy Product JSC VNM VN 6,085 17.5 15.5
Saigon Beer - Beverage Corporation SAB VN 1,719 17.9 16.9
Masan Consumer MCH VN 2,631 9.8 9.1
Thanh Thanh Cong - Bien Hoa JSC SBT VN 438 194 N/a
Binh quéan 1,596 16.2 13.8
QNS QNS VN 673 6.2 6.0

Nguén: Bloomberg, HSC wéc tinh
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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 10,530 10,709 11,133 EBIT 1316 1,359 2,167 2,236 2,189
Loi nhuan gop 2,262 2,459 3,292 3,470 3,484 Khéuhao (474)  (490)  (504)  (521)  (542)
Chi phi BH&QL (946) (1,100) (1,125) (1,234) (1,295) Laivay thudn 48.7 76.0 163 206 234
Thu nhap khac - - - - - Thué TNDN da nop (251)  (154)  (239)  (244)  (258)
Chi phi khac - - - - - Thay ddi vén lwu dong (92.8)  (224) (222) (121) (23.2)
EBIT 1,316 1,359 2,167 2,236 2,189 Khac (18.1)  (161)  (292)  (300)  (328)
Lai vay thuan 48.7 76.0 163 206 234  LCT thuan tir HDKD 1,476 1,385 2,083 2,408 2,355
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (114)  (102)  (210)  (371)  (379)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 74.8 70.7 67.1 59.1 60.3 Thanhly 18.7 0.07 0 0 0
LNTT 1,439 1,505 2,398 2,501 2,483 Khac (1,179)  (220)  (360)  (642)  (615)
Chi phi thué TNDN (186)  (219)  (239)  (244)  (258) LCT thuan tir HDDT (1,274)  (322)  (570) (1,013)  (994)
Loi ich cb dong thiéu sb - - - - - Cbturc tra cho CSH (754) 904 904 1,055 1,055
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,254 1,287 2,159 2,257 2,225 Tang/gidm no 309  (136) 558 246  (24.9)
Khac 0 (1,808) (1,948) (2,132) (2,146)
Lo nhuan thuan BC 1,254 1,287 2,159 2,257 2,225 LCT thuan tir HDTC (445) (1,041)  (486) (1,053) (1,116)
EBITDA BC 1,789 1,848 2,672 2,757 2,731
Tién & twong duong tién dau ki 422 179 203 1,230 1,572
EPS (dbng) 4117 4226 7,091 7415 7,307 LCT thuan trong ky (243) 229 1,027 342 246
EPS BC (ddng) 4117 4226 7,091 7,415 7,307 Anhhudng cia ty gia - 0.83 - - -
DPS (déng) 2,500 3,000 3,500 3,500 3,500 Tién & twong dwong tién cudi ki 179 203 1,230 1,572 1,818
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 1,873 2,037 1,976
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 1,230 1,572 1,818  Chisbd hoat dong
Dau tw ngan han 3,923 4,296 5000 6,000 7,000 TysudtLN gop (%) 30.8 29.8 31.3 324 31.3
Phai thu khach hang 386 587 743 747 786 Ty suét EBITDA BC (%) 24.4 224 25.4 25.7 24.5
Hang tdn kho 816 947 1210 1,230 1,279 Ty sudtLNT (%) 17.1 15.6 20.5 21.1 20.0
Céc tai san ngén han khac 19.3 57.2 73.0 74.2 77.2  Thué TNDN hién hanh (%) 12.9 14.5 9.97 9.75 10.4
Téng tai san ngén han 5323 6,090 8255 9,623 10,960 Tang trwdng doanh thu (%) 13.0 12,5 27.6 1.70 3.96
Tang trwdng EBITDA BC (%) 9.78 3.28 446 321 (0.97)
TSCP hiru hinh 4,274 3906 3,712 3,572 3,426 Tang trwdng LNT BC (%) 19.4 2.65 67.8 457  (1.46)
TSCP vb hinh 11.7 7.87 272 (2.54) (7.90) Té&ng trwdng EPS (%) 19.4 2.65 67.8 457  (1.46)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 19.4 2.65 67.8 457  (1.46)
PAu tw dai han 0 0 0 0 0  Tang trwéng DPS (%) 0 20.0 16.7 0 0
Péu tw vao Cty LD,LK 0 0 0 0 0 Ty I& LN thuan tra CT (%) 60.7 71.0 49.4 47.2 47.9
Tai san dai han khac 267 263 293 298 309
Téng tai san dai han 4,552 4,176 4,008 3,867 3,728 Chi sé loi nhuan
ROAE (%) 18.3 17.7 26.7 24.3 21.2
Téng cong tai san 9,876 10,266 12,263 13,490 14,687 ROACE (%) 19.1 18.5 26.6 23.9 20.8
Véng quay tai san (lan) 0.77 0.82 0.93 0.83 0.79
No ngén han 2,032 1,896 2465 2489 2464 Tiém mat HD/EBIT (1&n) 112 1.02 0.96 1.08 1.08
Pha trd ngudi ban 364 479 598 598 632 S ngay tén kho 58.7 59.7 61.0 62.0 61.0
No ngén han khac 211 223 261 274 294 S ngay phai thu 27.8 37.0 37.5 37.7 375
Téng ng’ ngén han 2,710 2,750 3,514 3,552 3,591 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 14.6 9.68 6.23
No dai han khac 711 51.5 41.0 41.0 41.0  No/tai san (%) 21.0 18.8 20.4 18.7 171
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 0.94 0.92 0.92
Téng ng phai tra 2,781 2,802 3,555 3,593 3,632 Chisb TT hién thoi (1an) 1.96 2.21 2.35 2.71 3.05
Vén cha sé hiru 7,095 7,465 8,708 9,898 11,055 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 2.07 1.82 1.39 1.33 1.26
Téng vén chi s& hiru 7,005 7,465 8,708 9,898 11,055 EV/EBITDA BC (lan) 8.50 8.14 5.46 5.18 5.13
P/E (1an) 10.8 10.5 6.25 5.97 6.06
Téng ng phai tra va VCSH 9,876 10,266 12,263 13,490 14,687 P/E DC (lan) 10.8 10.5 6.25 5.97 6.06
P/B (1&n) 1.88 1.79 1.53 1.35 1.21
BVPS (d) 23,539 24,767 28,891 32,839 36,679 Loisuétcd tic (%) 5.64 6.77 7.90 7.90 7.90
No thudn*/(tién mét) 1,853 1,693 1,235 918 647

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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

sNSC

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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