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N CTCP bwong Quang Ngai (QNS - UPCoM)

Mua vao Thang 8/2024: L¢i nhuan di ngang; doanh thu

Gia muc tiéu: VNB57,300

Tiém nang tang/giam: 21.1% téng 12%

T avsw = Téng doanh thu trong thang 8/2024 téng 12% so véi ciing Ky 18n 950 ty

Gia caolthap 52 tuan (d) 40,368-50,542 dong nh¢ doanh thu stra dau nanh, banh keo va d6 uong tang manh. LNTT

S:fr?o;bt‘:] f‘f;:n”)((t‘“;; ;‘Zgg; khong doi so véi cung ky dat 200 ty dong do lgi nhuén sra dau nanh kém

VenTon tri',m(-,ns(tfusm 579 kém kha quan. Tong doanh thu va LNTT gidam lan lvot 5%va 3% so voi

SIg CP luu hanh (tr.dv) 301 thang trwéec.

Slig CP NN dworc s@ hiru (tr.dv) 148 . . 2 .

Sig CP NN duroc mua (tr.dv) 110 = Ldy ke 2 thang dau tién cia Q3/2024, tong doanh thu va LNTT tang lan

%"lgh;”;éfcsu‘;m = ol lwot 13% va 8% so véi ciing ky, dat 1.950 ty dong va 406 ty dong. Trong 8

TV 16 freefloat 60.3% thang dau ndm 2024, téng doanh thu dat 7.450 ty déng, tang 3% so voi

C8 déng lon ___uong mai Thanh Phat (15.6%) cung ky, trong khi LNTT tang 14% so vé&i cung ky dat 1.750 ty dong, sat véi
Nguon: Céng ty, Uéc tinh cia HSC dw bao clia HSC.

Biéu dé gia = HSC duy tri khuyén nghi Mua vao véi gia muc tiéu 57.300d. C6 phiéu dang

w2000 aNs (wo) VN30 index (Gié didu chinh) dugc ginh gié} thé_p, v&i P/E trwgt dw phong 1 nam la 5,6 lan trong khi lgi

50000 suat cb tlrc hap dan & mire 8,5%.

s Sw kién: Cong b6 KQKD thang 8/2024

om0 Téng doanh thu thang 8/2024 ting 12% so Vo cung ky dat 950 ty dong (giam
hinsh . ﬂ . 5% so voi thang trwdc) trong khi LNTT khong doi so voi cung ky, dat 200 ty
g - sl eadl L d0ng (gidm 3% so véi thang trwdic). Xét theo mang kinh doanh:

Ngudn: Céng ty, FactSet
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* Doanh thu mang dwdng tang 3% so v&i cung ky (gidm 2% so v&i thang

Tém tét tai chinh va dinh gi4 trwéc) dat 400 ty doéng, trén san lwong tiéu thu 20.000 tan, khong ddi so

v&i cung ky. Gia ban dwong binh quéan 4n dinh & mdrc 20.000d/kg (sau khi
DT thuan (ty dong) 10,021 10,403 11,176 loai trtr 5% thué GTGT). LNTT mang dwong tang 7% so v&i cung ky (giam
EBITDA de (ty dong) 2599 3012 3,287 4% so v&i thang trwdc) dat 110 ty dong.

LNTT (ty déng) 2447 2,756 2,994

LNT BC (ty dong) 2,183 2,474 2,688 - i~ A X 3 Lo N N X P2 Lo
ForF (M%Q) g 218 213 2473 annh thg stra dau n,ant) tang,_11i’/o so Voi cling ky (va!ngla,m t}% 3(3 e
EPS BC (déng) 7472 7.983 8525 thang trwdc) dat 390 txy dong, v&i san lwong tiéu thu 24 triéu lit, tang 9% so
DPS (déng) 3500 4,000 4,000 va&i cung ky (khdng doi so voi thang tredc). LNTT giam 14% so voi cung

" rwora EBITOA () sy 2% STy (gidm 14% so vl thang trroc) xubng 60 ty ddng do USD manh én tam
T trwéng EPS BC (%) 697 113  6.79 tang chi phi nhap khau dau nanh va chi phi bao bi.

Téng trwéng DPS (%) 16.7 14.3 0 , . , 2 , . » X .
Ty suét EBITDA BC (%) 259 290 290 = Cg-zc mang khac, bao gom banh keo, bia & d6 uong ‘dat doanh thu 160 ty
Ty suat LNTT (%) 244 265 268 dong, tadng 45% so vai cung ky va LNTT dat 30 ty dong, tdng 10% so voi
Ty suat LNT BC (%) 21.8 23.8 24.0 N N 2 . Y A X . A I
T§ N w88 501 469 cung ky. Theo Cong ty, banh keo va d6 udng ghi nhan KQKD tich cwc trong
No' thun/VCSH (%) 251 184 974 thang 8.

ROAE (%) 272 266 249 Y | N 2 . . N

ROACE (%) 264 264 246 Ldy ké 2 thang dau tién cua Q3/2024, tong doanh thu va LNTT tang lan lwot
EV/doanh thu (I&n) 163 159 142 13% va 8% dat 1.950 ty dong va 406 ty dong. Trong 8 thang dau nam 2024,
s @ 6w e e  tongdoanh thu dat 7.450 ty dong, tang 3% so véi cung ky, trong khi LNTT tang
P/B (1an) 166 145 127  14% so v@&i cung ky 1én 1.750 ty dong, sat véi dy bao cia HSC.

Loi suét cb tirc (%) 7.40 8.46 8.46

Nguén: Bloomberg, HSC wéc tinh

Mb ta doanh nghiép Ban goc bang tiéng Anh cta bao co nay duoc phat hanh vao ngay 19/9.
Hoat dong kinh doanh chinh ctia QNS bao gdm (Xem tiép trang 2)
stra dau nanh va dwong. Cong ty la doanh nghiép

hang dau trong nganh sva dau nanh, chiém 85% Bang 1: KQKD thang 8/2024 & 8 thang dau nam 2024, QNS
LNTT tang 14% so v&i cung ky trong 8 thang dau nam 2024

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

% so v&i % so v&i

Chuyén vién phan tich T8/23 T8/24 cuna kv 8T2023 8T2024 Ky
Bui Nguyén Cim Giang, CFA Tong doanh thu 850 950 12% 7,200 7,450 3.5%
Trwdng phong LNTT 200 200 0% 1,530 1,750 14.4%
giang.bnc@hsc.com.vn Nguédn: QNS
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Bao cao nhanh - CTCP Bwo'ng Quang Ngai (QNS) Ngay 20/9/2024

Duy tri khuyén nghj Mua vao va gia muc tiéu la 57.300d

Do KQKD thang 8/2024 sat véi dy bao (ching téi dw bao loi nhuan thuan
Q3/2024 dat 535 ty dbng, tang 6% so va&i cung ky), HSC gitr nguyén dy bao
cho nam 2024, véi doanh thu thuan 10.403 ty déng, tang 4% so véi cung ky
va lgi nhuan thudn 2.474 ty dong, tdng 13% so v&i cung ky. Cho nam 2025-
2026, chung t6i dw bao loi nhuan thuan tang trwédng 9% méi ndm nhd sén
lwong san xuat dwdng ting. Hién QNS da ky hop déng véi néng dan dia
phwong dé tréng 32.000 ha mia va c6 k& hoach mé rong dién tich tréng mia
Ién 40.000 ha vao nién vu 2027/2028.

QNS daqg giao dich v&i P/E trwot dy phdng 1 nam la 5,6 1&n, thap ho’r] 0,4 dé
léch chuan (hoac 11%) so v&i binh quan tir thang 1/2017 & mtrc 6,4 lan. Duy
tri khuyén nghi Mua vao va gia muyc tiéu la 57.300d.

Bang 2: Co’ cdu tdng doanh thu, QNS

T8/2023 T8/2024 °S° ";’" 8T2023 B

Pudng 390 400 3% 2,927 3,000 2.5%

Stra dau nanh 350 390 1% 2,760 2,790 1.1%

Mang khac 110 160 45% 1,513 1,660 9.7%

Téng 850 950 12% 7,200 7,450 3.5%
Nguén: QNS

Bang 3: Co’ ciu LNTT, QNS

T8/2023 T8/2024 ©SOVOI  gra023 D/E j:";’ '

Puong 103 110 7.2% 671 845 26.0%

Sta d4u nanh 70 60  -14.3% 550 515 -6.4%

Mang khac 27 30 9.6% 309 390 26.1%

Téng 200 200 0.0% 1,530 1,750 14.4%
Nguén: QNS
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Bao cao nhanh - CTCP Bwo'ng Quang Ngai (QNS) Ngay 20/9/2024

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 10,403 11,176 11,764 EBIT 1,359 2,154 2,498 2,699 2,898
Loi nhuan gop 2,459 3,351 3,599 3,866 4,114 Khéu hao (490)  (445)  (514)  (537)  (513)
Chi phi BH&QL (1,100) (1,197) (1,101) (1,166) (1,217)  Lai vay thudn 76.0 174 142 179 240
Thu nhap khac - - - - - Thué TNDN da nop (154)  (246)  (282)  (306)  (325)
Chi phi khac - - - - - Thay ddi vén lwu dong (224) (83.5)  (145) (61.1)  (42.6)
EBIT 1,359 2,154 2,498 2,699 2,898 Khac (161)  (36.6)  (173)  (210)  (270)
Lai vay thuan 76.0 174 142 179 240  LCT thuan tir HDKD 1,385 2,408 2,554 2,838 3,014
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (102)  (219)  (420)  (365)  (187)
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 2,756 2,994 3,253 Khac (220) (1,563)  (547)  (676) (1,616)
Chi phi thué TNDN (219)  (263)  (282)  (306)  (325) LCT thuan tir HDDT (322) (1,782)  (967) (1,041) (1,803)
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 2,474 2,688 2,928 Tang/gidm no (136) 515 159  (24.4)  (24.1)
Khac (1,808) (2,110) (2,279) (2,174) (2,165)
Lo nhuan thuan BC 1,287 2,183 2,474 2,688 2,928 LCT thuan tir HDTC (1,041)  (539) (1,208) (1,143) (1,134)
EBITDA BC 1,848 2,599 3,012 3,237 3,411
Tién & twong duong tién dau ki 179 203 289 668 1,322
EPS (dbng) 4226 7172 7,983 8525 9,382 LCT thuan trong ky 22.9 87.0 378 654 76.5
EPS BC (ddng) 4226 7172 7,983 8,525 9,382 Anhhudng ciaty gia 0.83 - - - -
DPS (déng) 3,000 3,500 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 203 290 668 1,322 1,398
Slg CP binh quan (triéu dv) 301 301 307 312 312
Slg CP cudi ky (triéu dv) 301 301 312 312 312  Dong tién ty do 1,283 2,189 2,134 2,473 2,826
Slg CP pha loang cudi ky (triéu dv) 301 301 312 312 312
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 203 289 668 1,322 1,398 Chisé hoat dong
DAu tw ngan han 4296 6,165 7,000 8,000 10,000 Ty suatLN gop (%) 29.8 33.4 34.6 34.6 35.0
Phai thu khach hang 587 661 702 756 793 Ty suét EBITDA BC (%) 224 25.9 29.0 29.0 29.0
Hang tdn kho 947 958 1,195 1,284 1,351 Ty suétLNT (%) 15.6 21.8 23.8 24.0 24.9
Céc tai san ngén han khac 57.2 19.1 721 775 81.6  Thué TNDN hién hanh (%) 14.5 10.8 10.2 10.2 9.99
Téng tai san ngén han 6,000 8,093 9,637 11,439 13,625 Tang trwdng doanh thu (%) 12,5 214 3.81 7.43 5.26
Tang trwdng EBITDA BC (%) 3.28 40.7 15.9 7.46 5.39
TSCP hiru hinh 3,906 3,650 3,566 3,521 3,218 Tang trwdng LNT BC (%) 2.65 69.7 13.3 8.65 8.95
TSCP vb hinh 7.87 16.1 9.94 371 (2.64) Tang trudng EPS (%) 2.65 69.7 11.3 6.79 10.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 2.65 69.7 11.3 6.79 10.0
PAu tw dai han 0 0 0 0 0  Tang trwéng DPS (%) 20.0 16.7 14.3 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 71.0 48.8 50.1 46.9 42,6
Tai san dai han khac 263 293 389 311 327
Téng tai san dai han 4176 3,959 3,965 3,836 3,543 Chisé loi nhuan
ROAE (%) 17.7 27.2 26.6 24.9 23.4
Téng cong tai san 10,266 12,053 13,602 15,275 17,167 ROACE (%) 18.5 26.4 26.4 24.6 22.8
Véng quay tai san (lan) 0.82 0.90 0.81 0.77 0.73
No ngén han 1,896 2411 2435 2411 2,387 Tiém mat HD/EBIT (lan) 1.02 1.12 1.02 1.05 1.04
Pha trd ngudi ban 479 456 562 604 632 S ngay tén kho 59.7 52.4 64.1 64.1 64.5
No ngén han khac 223 233 259 285 310  Sé ngay phai thu 37.0 36.2 37.7 37.7 37.9
Téng ng’ ngén han 2,750 3,281 3,435 3,492 3,531 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 18.1 9.74 7.66
No dai han khac 51.5 191 182 182 182  No/tai san (%) 18.8 20.3 18.2 16.0 14.2
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 0.82 0.76 0.71
Téng ng phai tra 2,802 3,472 3,617 3,675 3,713 Chis6 TT hién thoi (1An) 2.21 2.47 2.81 3.28 3.86
Vén cha sé hiru 7,465 8581 9,984 11,600 13,454 BDinhgia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.93 1.63 1.59 1.42 1.34
Téng vén chi s& hiru 7,465 8,581 9,984 11,600 13,454 EV/EBITDA BC (lan) 8.63 6.30 5.49 4.90 4.62
P/E (1an) 11.2 6.60 5.93 5155 5.04
Téng ng phai tra va VCSH 10,266 12,053 13,602 15,275 17,167 P/E BC (lan) 11.2 6.60 5.93 5.55 5.04
P/B (1&n) 1.91 1.66 1.45 1.27 1.10
BVPS (d) 24,767 28,469 32,548 37,167 43,107 Loi suét cd tirc (%) 6.34 7.40 8.46 8.46 8.46
No' thudn*/(tién mét) 1693 2,122 1,768 1,089 989

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 20/9/2024

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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