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Téng ty trong Thang 7/2024: LNTT ting tlr mirc nén thap;

Gia muc tiéu: VND55,000

Tiém nang tang/gidam: 14.1% Sét Vé’l dU’ béo

Gia cb phiéu (ddng) (20/8/2024) 48,200 R ) )
Ma Bloomberg QNS VN * Tong doanh thu va LNTT thang 7/2024 tang lan lwot 14% va 17% so voi
gﬁg;igza;’ ;ﬁe‘:??‘r(?) 2L cung ky, dat 1.000 ty dong va 206 ty dong, nho LNTT mang dwong va sira
Vén héa thi truomg 5 d) 14528 dau nanh tdng manh t& mdrc nén thap.

Sy O e o 21 * Trong 7 thang d&u nam 2024, tdng doanh thu dat 5.500 ty déng, tang 2%
Slg CP NN dugc s& hibu (tr.dv) 148 so v@i cung ky, trong khi LNTT tang 17% so v&i cung ky dat 1.550 ty dong,
Slg CP NN dwoc mua (tr.dv) 110 A At A ¥

Gigcl'yi han ty 1& s& hteu NN 49.0% sat voi dv bao cua HSC.

Ty o0 M cta NN 126% a Chuang t6i duy tri khuyén nghi Tang ty trong va gitr nguyén gia muc tiéu
y 1é freefloat 60.3% o NP o A 3 ~ z A X 73 . K
€4 dong Ion wong mai Thanh Phat (15.6%) 55.000d. Mac du trien vong tang trwdng loi nhuan kha khiém ton, co phiéu

Nguén: Céng ty, Usc tinh ctia HSC dang dwoc dinh gia thap, voi P/E tregt dw phong 1 nam la 6 lan trong khi

. loi suat cd tirc hap dan & muirc 8,3%.
Biéu db gia
QNS (WND) VN30 Index (Gia didu chinh) . ~ X ,

oy Sw kién: Cong bo KQKD thang 7/2024
or LNTT thang 7/2024 tang 17% so v&i cing ky I&n 206 ty dong trén tong doanh
2000 thu 1.000 ty dong, tang 14% so v&i cung ky. Xét theo mang kinh doanh:
somo - Doanh thu mang dwdng tédng 31% so véi cung ky 1én 410 ty dong nho
. ‘\ san lwong tiéu thu dwdng ting 26% 1&n 20.000 tan, so v&i mirc nén
m;{f“"“*:";;;"'"'-“;;jl;;-"“"TQ,“Q;'-L-“--'T!'/;;““ ihitidise i thép trong thang 7/2023. Theo d6, LNTT mang dudng tang 17% so

Noud Cona T FactSel v&i cung ky dat 115 ty dong.

- Doanh thu sira dau nanh tang & mirc khiém tén 1% dat 415 ty déng

lomitstits leNinhivaldinigl véi san luong tiéu thu dat 24 triéu lit, so v&i 20 triéu lit trong thang

Cubi ndm: Thg12 12-23A  12-24F  12-25F

DT thuan (ty déng) 10021 10441 10,848 7/2023‘. Méq du vay, LNTT tdng manh 40% dat 70 ty ddng nho so v&i

EBITDA dc (ty dong) 2599 2933 2926 murc nén thap. Lwu y, LNTT mang sira dau nanh trong thang 7/2023

RSN A O] 244 TR T OR 2,720 & murc cwe ky thdp do Cong ty ghi nhan mét khoan chi phi ban hang

LNT BC (ty ddng) 2183 2441 2435 twong déi 1on ; i

FCF (ty ddng) 2,189 2,167 2,215 .

Eii Z‘én‘;’j’"g) Z;Si 3833 2233 - LNTT clia cac mang khac giam 25% so voi ciing ky xuéng 21 ty dong.

BVPS (déng) 28,469 33,019 37,551 Tuy nhién théng tin chi tiét chwa dwoc cong béb.

T.trwong EBITDA (%) 40.7 12.8 (0.26) .

T trurdng EPS C (%) 697 118 (023  Trong 7 thang dau nam 2024, tbng doanh thu dat 5.500 ty déng, tang 2% so

T EBUDA B %) 2o 21 s VOicungky, trong khi LNTT tédng 17% so voi cung ky 1én 1.550 ty dong, sat voi

TY suét LNTT (%) 244 260 251 dy bao cta HSC. Théng tin chi tiét vé doanh thu va LNTT theo mang kinh

19 fui:q LNT :TC((/"/;> i;: ig-g ii-g doanh dwgc trinh bay trong Bang 2 & 3.

ylé tra % Y Y 4

RoAE () 2 s s Duy tri khuyéen nghij Tang ty trong va gia muc tiéu 55.000d

Vo o () % 1% 1 Chonam 2024, HSC du bao loi nhuan thudn dat 2.441 ty ddng, tang trwéng

EV/EBITDA BC (14n) 641 55 538  12%, trén 10.441 ty dong doanh thu thuan, tang trwéng 4,2%. Sang nam 2025,

:S ?53 (13n) ?Zg ?2:5 ?gg loi nhuén thuan dwoc dy bao gidam nhe 0,2% do chidng t6i gitr quan diém than

Lo st b 16 (%) 72 s 12  lrongvé gia dudng. Hién tai, gia dudng thé giei van & mirc thép quanh 18 US
Nguén: Bloomberg, HSC wéc tinn  cent/pound. Gia dwong trong nwéc dang giao dich 6n dinh & muc 20.000-

21.000d/kg.

M6 ta doanh nghiép

Hoat dong kinh doanh chinh ciia QNS bao gém Ban goc bang tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 21/8.

stra dau nanh va duong. Cong ty la doanh nghiép (Xem tiép trang 2)
hang dau trong nganh sira dau nanh, chiém 85%

thi phan véi nhan hiou "Famf’, “Vinasoy” Bang 1: KQKD thang 7/2024 & 7 thang du nam 2024, QNS
LNTT tang 17% trong thang 7/2024

Chuyén vién phan tich

% so véi % so v&i

R T7/23  T7/24 772023 772024 3
Bui Nguyén Cam Giang, CFA < ky k
Trwdng phong Tong doanh thu 880 1,000 14% 6,350 6,500 2.4%
giang.bnc@hsc.com.vn LNTT 176 206 17% 1,330 1,550 16.5%
+84 28 3823 3299 Ext. 369 Ngudn: QNS
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Bao cao nhanh - CTCP Bwo'ng Quang Ngai (QNS) Ngay 22/8/2024

Mac du trién vong tang trwdng trong nra cudi ndm 2024 va nam 2025 kha
khiém tén, chang t6i cho rang cd phiéu dang bi dinh gia thap. Tai thi gia hién
tai, QNS dang giao dich v&i P/E trwot dw phéng 1 nam 1a 6 1an, thap hon 0,3
do léch chuén (hodc 10%) so voi binh quan tir thang 1/2017 & murc 6,6 Ian.
Loi suat cb tirc hdp dan & mirc 8,3% so véi lai suat tién givi 12 thang & mlrc
4-6% & thoi diém hién tai.

Chung téi duy tri khuyén nghi Tang ty trong déi véi QNS va gilr nguyén gia
muc tiéu 55.0004.

Bang 2: Co’ cdu doanh thu thuan, QNS
% so v&i

% so ve&i

T7/23 7T2023 7T2024

k cung k
Puong 312 410 31% 2,524 2,600 3.0%
Sira dau nanh 410 415 1% 2,410 2,400 -0.4%
Khac 158 175 11% 1,416 1,500 6.0%
Téng 880 1,000 14% 6,350 6,500 2.4%
Nguén: QNS

Bang 3: Co’ cdu LNTT, QNS

"/; ;:"I‘("' 772023  7T2024 D/(‘; 5:"3'

Puong 98 115 17% 568 735 29.4%

Stva dau nanh 50 70 40% 480 455 -5.2%

Khac 28 21 -25% 282 360 27.7%

Téng 176 206 17% 1,330 1,550 16.5%
Nguén: QNS
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Bao cao nhanh - CTCP Bwo'ng Quang Ngai (QNS) Ngay 22/8/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 8,255 10,021 10,441 10,848 11,215 EBIT 1359 2,154 2420 2,389 2,501
Loi nhuan gop 2,459 3,351 3,585 3,605 3,757 Khéuhao (490)  (445)  (514)  (537)  (508)
Chi phi BH&QL (1,100) (1,197) (1,165) (1,217) (1,256) Lai vay thudn 76.0 174 175 216 285
Thu nhap khac - - - - - Thué TNDN da nop (154)  (246)  (269)  (285)  (301)
Chi phi khac - - - - - Thay ddi vén lwu dong (224) (83.5)  (148) (19.9) (22.4)
EBIT 1,359 2,154 2,420 2,389 2,501 Khac (161)  (36.6)  (206)  (247)  (315)
Lai vay thuan 76.0 174 175 216 285 LCT thuan tir HDKD 1,385 2,408 2,485 2,590 2,657
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (102)  (219)  (319)  (375)  (192)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 70.7 118 115 115 115  Thanhly 0.07 0.45 0 0 0
LNTT 1,505 2,447 2,710 2,720 2,902 Khac (220) (1,563)  (515)  (638) (1,571)
Chi phi thué TNDN (219)  (263)  (269)  (285)  (301) LCT thuan tir HDDT (322) (1,782)  (833) (1,013) (1,762)
Loi ich cb dong thiéu sé - - - - - Cb tuc tra cho CSH 904 1,055 1,055 1,055 1,055
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,287 2,183 2441 2,435 2,600 Tang/gidm no (136) 515 159  (24.4)  (24.1)
Khac (1,808) (2,110) (2,281) (2,149) (2,148)
Lo nhuan thuan BC 1,287 2,183 2,441 2,435 2,600 LCT thuan tir HDTC (1,041)  (539) (1,210) (1,118) (1,117)
EBITDA BC 1,848 2,599 2,933 2,926 3,010
Tién & twong duong tién dau ki 179 203 289 731 1,189
EPS (dbng) 4226 7172 8,017 7,999 8,628 LCT thuan trong ky 229 87.0 442 458  (223)
EPS BC (ddng) 4226 7172 8,017 7,999 8,628 Anhhudng ciaty gia 0.83 - - - -
DPS (ddng) 3,000 3,500 4,000 3,500 3,500 Tién & twong dwong tién cudi ki 203 290 731 1,189 966
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 1,283 2,189 2,167 2,215 2,465
Slg CP pha loang cudi ky (triéu dv) 301 301 301 301 301
Bang can ddi ké toan (ty dong) 12-23A  12-24F  12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 203 289 731 1,189 966  Chi sb hoat dong
DAu tw ngan han 4296 6,165 7,000 8,000 10,000 Ty suatLN gop (%) 29.8 33.4 34.3 33.2 335
Phai thu khach hang 587 661 707 743 767 Ty suét EBITDA BC (%) 224 25.9 28.1 27.0 26.8
Hang tdn kho 947 958 1,199 1,246 1,288 Ty suétLNT (%) 15.6 21.8 23.4 224 23.2
Céc tai san ngén han khac 57.2 19.1 724 75.2 77.8  Thué TNDN hién hanh (%) 14.5 10.8 9.93 10.5 10.4
Téng tai san ngén han 6,000 8,093 9,710 11,254 13,100 Tang trwdng doanh thu (%) 12,5 214 4.19 3.90 3.38
Tang trwdng EBITDA BC (%) 3.28 40.7 128  (0.26) 2.87
TSCP hiru hinh 3,906 3,650 3,566 3,421 3,121 Tang trudng LNT BC (%) 2.65 69.7 11.8  (0.23) 6.79
TSCP vb hinh 7.87 16.1 9.94 371 (2.64) Tang trudng EPS (%) 2.65 69.7 11.8  (0.23) 7.86
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 2.65 69.7 11.8  (0.23) 7.86
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) 20.0 16.7 14.3 (12.5) 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 71.0 48.8 49.9 43.8 40.6
Tai san dai han khac 263 293 291 302 312
Téng tai san dai han 4176 3,959 3,866 3,727 3,430 Chi sé loi nhuan
ROAE (%) 17.7 27.2 26.3 229 215
Téng cong tai san 10,266 12,053 13,576 14,981 16,530 ROACE (%) 18.5 26.4 25.6 22.1 20.4
Véng quay tai san (lan) 0.82 0.90 0.81 0.76 0.71
No ngén han 1,896 2411 2435 2411 2,387 Tiém mat HD/EBIT (lan) 1.02 1.12 1.03 1.08 1.06
Pha trd ngudi ban 479 456 567 598 616 S ngay tén kho 59.7 52.4 63.9 62.8 63.1
No ngén han khac 223 233 259 281 301  Sé ngay phai thu 37.0 36.2 37.6 375 375
Téng ng’ ngén han 2,750 3,281 3,441 3,481 3,500 S ngay phaitra 30.2 25.0 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 (%) 23.1 25.1 175 11.1 11.4
No dai han khac 51.5 191 182 182 182  No/tai san (%) 18.8 20.3 18.2 16.4 14.7
Téng ne dai han 51.5 191 182 182 182  EBIT/i vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.04 0.94 0.84 0.84 0.81
Téng ng phai tra 2,802 3,472 3,624 3,663 3,682 Chisd TT hién thoi (Ian) 2.21 2.47 2.82 3.23 3.74
Vén cha sé hiru 7,465 8581 9952 11,318 12,847 Dinhgia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.96 1.66 155 145 1.42
Téng vén chi s& hiru 7,465 8,581 9,952 11,318 12,847 EV/EBITDA BC (lan) 8.78 6.41 5.53 5.38 5.30
P/E (1an) 11.4 6.72 6.01 6.03 5.59
Téng ng phai tra va VCSH 10,266 12,053 13,576 14,981 16,530 P/E DC (l4n) 11.4 6.72 6.01 6.03 5.59
P/B (1&n) 1.95 1.69 1.46 1.28 1.13
BVPS (d) 24,767 28,469 33,019 37,551 42,625 Loisuétcd tic (%) 6.22 7.26 8.30 7.26 7.26
No thuan*/(tién mat) 1,693 2,122 1,704 1222 1421

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Bwo'ng Quang Ngai (QNS) Ngay 22/8/2024

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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