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Bao cao doanh nghiép Ngay 02/11/2024

Mua vao (gic nguyén) Dw bao tang trwdng manh trong nam 2025; duy tri
Gia muc tiéu: VNB61,000 (fcr VND57,300) kh X h M <

Tiém nang tang/giam: 24.2% uyen nghi iua vao

Gia cé phiéu (d6ng) (29/10/2024) 49,100 = HSC duy tri khuyén nghi Mua vao va tang 6% gia muc tiéu 1én 61.000d sau khi
Ma Bloomberg QNS VN [Ui thoi diém dinh gia dén cudi nam 2025 (tlr gitba nam 2025) va gidm gia dinh
Gia cao/th&p 52 tuan (d) 40,368-50,542 phan bu rdi ro vén CSH.

GTGD (bq 5 phién) (ir.0) 48867 u Chung t6i gidam 4% di bao Igi nhuan thudn nam 2024 va da phan gitr nguyén
Von héa thj trwong (ty d) 15,325

dw bao loi nhuan thuan cho ndm 2025-2026. Dy bao mdi cho théy lgi nhuan

s ch ) ot thuan tang Ian lut 9%, 14% va 8% trong nam 2024, 2025 va 2026.
Slg CP NN duoc s& hivu (tr.dv) 153 = Sau khi gia cb phiéu di ngang trong 1 thang qua, QNS tiép tuc dwoc dinh gia ré
Slg CP NN duoc mua (tr.dv) 110 va dang giao dich véi P/E trugt dw phong 1 ndm 1a 5,8 1an, thap hon 0,3 d6
Gi6i han ty & s& hitu NN 49.0% léch chuan (ho&c 8%) so v&i binh quan qua khir & muc 6,4 |an, véi loi suét co
Ty I& s& htu ctia NN 13.9% ttrc hap dan 8,2%.
Ty |é freefloat 60.3%
Cé dong lon 'ong mai Thanh Phat (15.6%) A - 7= -
Noun Cong t Uscimciaise. O Kién: KQKD Q3/2024 sat v&i dy bao

e Trong budi gap g& chuyén vién phan tich QNS t chirc ngay 28/10/2024, BLD ky
Biéu db gia vong gia ban sé& én dinh trong Q4/2024 va subt nam 2025. Déi véi mang siva dau
55000 NS (WNE) VN30 ndex (Gia i o) nanh, Coéng ty ghi nhan sy phuc hoi nhe trong Q3/2024 va BLD cho biét chi phi
000 nhap khdu dau nanh phuc vu cho san xuét trong nam 2025 sé thap hon 10% so
50000 v&i nam 2024. Chung t6i ddng y v&i nhan dinh cta BLD rang gia duwdng dé cham
P day va ty sudt loi nhuan clia mang sira dau nanh sé cai thién trong nam 2025, mac
000 du chudng t6i dw bao doanh thu sé khéng tang manh.

| Tac dong: Gitr nguyén dw bao l¢i nhuan giai doan 2024-
dbaabisitwiuidt funbbabadi, dallodveuduse et 2026

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 1.45 2.72 15.3
So véi chi sb 272 (1.43)  (7.83)
So véi nganh - -
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HSC giam 4% dy bao lgi nhuan thuan nam 2024 xubng 2.375 ty déng, twong &ng
v&i mirc tang truwdng loi nhuan 9%, chi yéu do gidm 10% dy béo lgi nhuan mang
duwdng. Chiing t6i da phan gitr nguyén duw bao lgi nhuan cho ndm 2025-2026 nhuwng
diéu chinh nhe dv bao lgi nhuan cho mang dwong va sta dau nanh. Theo do, lgi
nhuan thuan nam 2024, 2025, va 2026 dwoc dw bao dat 1an luwgt 2.375 ty dong,

Nguén: Céng ty, FactSet

HSC va trung binh thj trdng 2.700 ty dong, va 2.912 ty dong, v&i mirc tang tredng 1an lwot 9%, 13% va 8%.
EPS DC (déng) HSC Thi trwong % ch.léch . x s £ .

2024F 7,666 7,329 26 Dinh gia va khuyen nghi

2025F 8,563 7,340 16.7

Mac du cac dw bao Igi nhuén khong duoc thay déi dang ké, HSC diéu chinh tang

6% gia muc tiéu [én 61.000d sau khi lti thoi diém dinh gia dén cudi ném 2025 ciing

nhuw thay doi cac gia dinh dinh gia. Phan bu rdi ro von CSH dwoc dieu chinh giam
e e ong 7,5% tr 8,5% trwdc do, cling nhw chi phi von CSH (COE) trong dinh gia

M6 ta doanh nghiép xuong 3 - > % o/ +n o . .

Hoat dong kinh doanh chinh cia QNS bao gom ROE/COE duwgrc dieu chinh giam xuong 16% tir 16,4% trwdc do.

stra dau nanh va duwong. Cong ty la doanh nghiép O thi gia hién tai, QNS dang duoc giao dich v&i mirc gia thap va cé P/E trwot du

hang dau trong nganh sa dau nanh, chiem 85%  phéng 1 ndm la 5,8 1an, thép hon 0,4 d6 léch chuan (hodc 9%) so v&i binh quan te

thi phan v&i nhan higu “Fami”, "Vinasoy thang 1/2017 & murc 6,4 1an (Bang 12-13). Nhw thuong 18, dinh gia cb phiéu QNS
thdp hon nhidu so v&i cac cong ty cling nganh. Cb phiéu c¢é P/E dw phéng ndm
2025 1& 5,7 14n, thap hon nhidu so v&i binh quan cac cong ty ciing nganh & muirc
15,4 1an. V&i mée dinh gia thap va loi suét cb tirc hdp dan 8,2%, chung téi duy tri
khuyén nghi Mua vao dbi véi QNS véi tiém nang tang gia la 26%.

2026F 9,329 7,706 211
Nguén: Bloomberg, HSC wéc tinh

Ban géc béng tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 30/10.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty ddng) 1,848 2,599 2,880 3,212 3,356

Loi nhuan thuan (ty ddng) 1,287 2,183 2,375 2,700 2,912

EPS BC (ddng) 4226 7172 7,666 8,563 9,329
Chuyén vién phan tich DPS (ddng) 3,000 3,500 4,000 4,000 4,000
Bui Nguyén Cam Giang, CFA BVPS (ddng) 24,767 28,469 32,231 36,893 42,781
Trwdng phong EV/EBITDA BC (14n) 8.92 6.51 5.97 5.15 4.90
giang.bnc@hsc.com.vn P/E DC (I4n) 11.6 6.85 6.41 5.73 5.26
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 6.11 713 8.15 8.15 8.15
Tran Hwong My P/B (lan) 198 172 152 1.33 1.15
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 2.65 69.7 6.88 11.7 8.95
my.th@hsc.com.vn ROAE (%) 17.7 27.2 25.7 25.2 23.4
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 02/11/2024

Trién vong nam 2025: Gia dwéng 6n dinh, san lwong
tiéu thu dworng tang, chi phi san xuat stra dau nanh
thap; duy tri khuyen nghi Mua vao

Ngay 28/10/2024, QNS tb chirc bubi gap g& chuyén vién phan tich sau khi cong bd
KQKD Q3/2024. BLD ky vong gia dwong sé 6n dinh trong Q4/2024 va ca nam 2025.
Dé6i voi mang sira dau nanh, Cong ty ghi nhan sw phuc hdi nhe trong Q3/2024 va BLD
cho biét chi phi nhap khau dau nanh dé san xuét trong ndm 2025 sé thap hon 10% so
v&i nam 2024. HSC giam 4% dv bao loi nhuan thuan ndm 2024 xubng 2.375 ty dong,
twong &ng v&i mirc téng trwdng loi nhuan 9%, chi yéu do gidm 10% dw bao lgi nhuan
mang dwédng. Ching téi da phan gitr nguyén dw bao lgi nhuan cho ndm 2025-2026
nhwng diéu chinh nhe dy b&o lgi nhuan cho méng dwong va stra dau nanh. Chung
t6i Ui thoi diém dinh gia dén cudi nam 2025, gidam phan bu rdi ro vén CSH st dung
trong dinh gia ROE/COE xubng 7,5% (so v&i 8,5% truwéc -d9), cling nhw tang 6% gia
muc tiéu 1én 61.000d. Duy tri khuyén nghi Mua vao, véi tiém nang ting gia 26%.

Nhirng théng tin chinh tai buéi gap g& chuyén vién phan tich
Q3/2024

Ngay 28/10/2024, QNS t6 chirc budi gap g& chuyén vién phan tich (do HSC diéu
phoi) sau khi céng bo KQKD Q3/2024. Dw¢i day la mét so thdng tin chinh:

Mang dwong: BLD ky vong gia dwong sé 6n dinh trong Q4/2024 va ca nam
2025

San lwgng dwdng t6i da ctia mla vu 2024/2025 (bt dau tir thang 12/2024), dwoc dw
bao dat 260.000 tén, ting 17% so v&i cung ky. Trong dd, cé dén 240.000 tAn dwong
dwoc san xuét tlr mia tai nha may An Khé, trong khi s6 con lai dwoc san xuét tir duwdng
tho. Ngay 20/9/2024, B6 Coéng Thuong td chirc ddu gia dé& phan bb han ngach nhap
khadu dwong cho ndm 2024, cho phép QNS nhap 20.000 tAn dweéng trén tdng sb
121.000 tan.

BLD cho biét Cong ty cé ké hoach nhap khau lvgng dwdng trén tr Uc dé phuc vu
cong tac san xuét tir thang 12/2024 va ky vong gia dwdng trong nuwéc sé én dinh trong
Q4/2024 va nam 2025, véi duwdng RS ¢ gia tdi thidu 20.000-21.000d/kg. Gia duwdng
trong nwéc 6n dinh nhd Chinh pha Viét Nam tiép tuc ap thué chéng ban pha gia va
chéng tro cp dbi véi dworng nhap khau tir Thai Lan, cung véi viéc ap dung bién phap
chéng 1an tranh bién phap phong vé thwong mai ddi véi dwdng nhap khau tir cac
nuwdc ASEAN (Cambodia, Indonesia, Myanmar, Malaysia, va Lao). Bang lwu y, nhirng
bién phap thué nay dy kién hét hiéu lwc tir thang 6/2026. Tuy nhién, theo BLD, Hiép
hoi Mia dwéng Viét Nam sé som dé xuét Bo Néng nghiép va Phat trién néng thon va
B6 Cong Thwong kéo dai thdi gian 4p dung cac bién phap thué trén.

Mang sira dau nanh: Dw bao phuc héi nhwng cham, chi phi dau nanh ndm
2025 giam

BLD da thay nhu ciu si*a dau nanh phuc hdi rat cham trong Q3/2024, diéu nay duoc
phan anh qua két qua ban hang ctia Cong ty. Ty suét loi nhuén gop trong 9 thang dau
nam 2024 giam 203 diém co ban so véi cung ky, chu yéu do ddng USD tang gia, lam
tang chi phi nhap kh&u dau nanh va bao bi gidy Tetra Pak. Tinh tlr ddu nam dén nay,
QNS da hoan tang gia sira ddu nanh va dy dinh khéng tang gia cho dén khi nhu cau
phuc hdi ré nét hon. QNS ciing da chét dau nanh nhap khau, vén chiém 75-80% nhu
cau san xuét ctia Cong ty, cé mirc gia thap hon 10% trong ndm 2025.

HSC c6 cung nhan dinh véi BLD

HSC ciing da phan tich tinh hinh clia nganh dwdng va st*a dau nanh va cé cung nhan
dinh v&i BLD.

Mang dwong: Gia dwong thé gidi bit pha khéi day, gia trong nwéc giao
dich trong bién do hep

Hoat dong san xuét duwong & Brazil — nwéc san xuét dwong Ion nhat thé gidi — bi anh
hwédng béi thei tiét khé han va chay rirng.
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Tinh dén ngay 25/9/2024, gia dwdng thé gidi can mébc 23,55 US cent/pound, mirc cao
nhat ké tir thang 3/2024 va tang 32% t&» mirc thap 17,7 US cent/pound trong thang
8/2021. Pang dworc giao dich & mirc gia 22,1 US cent/pound, gia dwéng van cao hon
21% so véi mirc day trong thoi gian gan day. Nudc san xuét va xuét khau dwdng lon
nhét thé gi&i Brazil dang bi &nh hwéng bdi thoi tiét khd han, 1am tinh trang khan hiém
ngudn cung thém trAm trong. Hiép hdi Céng nghiép Mia dwong Brazil (UNICA) cho
biét nan chay rixng lam anh hwéng dén 230.000 ha mia dwéng tir thang 8 dén gitra
thang 9/2024, trong d6 c¢6 180.000 ha mia dwéng chuén bi thu hoach. Hon niva, san
lwong dwong san xuét tai mién Trung Nam cla Brazil gidam 16% so véi cung ky trong
2 tuan cudi cung clia thang 9/2024.

Céc chuyén gia dw bao réng tac dong toan dién ctia nan chay rirng Ién hoat dong san
xuét dwong sé dwoc thé hién trong nién vu 2025/2026 (thang 4/2025 dén thang
3/2026). Thiét hai hai do chay rirng gay ra cé thé budc néng dan phai bon phan, phun
thudc va s dung thudc diét cd. Mot s6 khu vire cé thé phai tréng lai hoan toan.

Té chirc Pwong Quéc té dw bao tinh trang thiéu hut sé trdm trong hon trong
mua vu t&i

Trong thang 8/2024, Té chirc Bwdng Québc té (ISO) Ian dAu tién cong bd danh gia so
bd vé lwong dudng trén toan cau trong ndm 2024-2025, véi dy bao lwong dwdng
thiéu hut s& & mlc 3,58 triéu tan, I&n hon nhiéu so vé&i mirc thiéu hut 0,2 triéu tan ghi
nhan trong ndm 2023-2024. Dwa trén nhirng yéu t6 nay, chung téi dw bao gia dwdng
thé gi&i sé duy tri & mirc cao hon nhiéu so v&i mirc thap gan day trong thoi gian téi.

Biéu doé 1: Can can dwong toan cau (triéu tan)
ISO du bao tham hut dwdng toan cau vu 2024-2025 sé gia ting

m San xuét Tiéuthu  Thang dw/Tham hut

190 . 0
185 I -:J.S
180 ¢ - mm 15
175 . — 2
170 25

3
165 :I 35
160 - ‘ -4

2020/21 2021/22 2022/23 2023/24 2024/25
Nguén: ISO

Ghi chu: Luong sén xuét & tiéu thu duoc biéu thi & bén tréi, thdng du/thdm hut duoc biéu thi & bén phai

Pwong trong nwéc: Giao dich trong bién doé hep

Tai thi trwo'ng trong nwéce, gia dwong RS dang giao dich trong bién d6 hep & muic
20.000-21.000d/kg ké tir ddu ndm dén nay. HSC cho rang gia dwéong trong nwéc co
thé sé& van duy tri @ mirc nay trong thoi gian téi. Mac du gia dwong thé gidi trudc do
gidm cham day, gia trong nudc van gitr 6n dinh trong pham vi nay. Hién tai, gia duwong
thé gi6i da phuc hdi, nén gia dwéorng trong nwéc cang cé kha nang duy tri it nhat mic
nay ho&c tham chi c6 thé tang.
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Bao cao doanh nghiép - CTCP Dwong Quang Ngai (QNS) Ngay 02/11/2024
Hinh 2: Gia dwdng tho thé gioi Biéu do 3: Gia dwong trong nwéc
Gan day, gia dwong tho thé gii da tdng manh tlr mirc day Gia dwong trong nwédc dao dong trong bién dd hep
Sugar (USdlLbs) 22140 N Puong trdng Puwaong tinh luyén
24000.000 1
26 22000.000 -
" 20000.000 |
18000.000 -
16000.000 -
@ 14000.000 -
" 12000.000 -
10000.000 w \ ‘
Jan Var May Wl sep & T1/21 T3/22 T5/23 T7/24
Nguén: Trading economics Nguén: HSC thu thp

Mang sira dau nanh: Nhu cau thap, nhwng loi nhuan cé thé cai thién trong
nam 2025 nh¢& gia dau nanh giam

Nhw da dé cap trong béo cdo gan nhat, nganh sira dau nanh dang trai qua mot nam
kém kha quan. Euromonitor dy bao doanh thu ctia nganh trong nam 2024 sé giam 3%
0 Vv&i cung ky. Mang si*a dau nanh cta QNS hoat dong tot hon toan nganh (theo
wdce tinh cia Euromonitor) va tang 3% so v&i cung ky trong 9 thang dau nam 2024
(Ien 3.225 ty dong), tuy nhién LNTT gidm 6% so v&i cung ky (xudng 578 ty dong) do
anh hwéng clia dong USD tang gid, lam chi phi dau vao tang.

Euromonitor dy bao nganh nay c6 thé van tri tré trong nam 2025 va du kién doanh
thu sé tang trudng rat khiém ton & mirc 1,3%. Trong khi doanh thu co thé van & muc
thap, HSC cho rang loi nhuén cla cac cong ty sira dau nanh c6 thé cai thién hon vi
gia dau nanh (nguyén liéu dau vao chinh) dang & muc thap.

Hinh 4: Dién bién gia dau nanh

Gia da giam dang ké tir dau ndm

Soybeans (USd/Bu) 999.04

1400

1300

1200

1100

Nov 2024 Mar May Jul Sep b

Nguén: Trading Economics

Giam 4% dw bao lgi nhuan nam 2024; giir nguyén dw bao cho

nam 2025-2026

o HSC gidm 4% dw bao loi nhuan nam 2024 xudng 2.375 ty dong, tuong (ng voi
murc tang trudng loi nhuén 9%, chud yéu do dieu chinh giam 10% dy bao lgi nhuan
mang duong. Chung toi giam gia dinh ty suat loi nhuan gop do ty suat lgi nhuan
g0p 9 thang dau nam 2024 thap hon dy bao.

e HSC da phéan gi* nguyén du bao lgi nhuan cho ndm 2025-2026 nhwng diéu chinh
nhe dy bao lgi nhuan cho mang dudng va stra dau nanh. Dy bao mai cla ching
toi da phan anh 20.000 tan dwong thé QNS méi dwoc cap han ngach nhap khau.

Chung téi trinh bay chi tiét trong Bang 5-10:
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Bao cao doanh nghiép - CTCP Dwong Quang Ngai (QNS)

Bang 5: Diéu chinh dw bao cho giai doan 2024-2026, QNS
HSC gidm 4% dw bao loi nhuan thuan ndm 2024 nhwng gity nguyén phan Ién dw bao loi nhuan cho nam 2025-2026
Diéu chinh

:hsc

Ngay 02/11/2024

2024F
Doanh thu thuan
Loi nhuan thuan
2025F
Doanh thu thuan
Loi nhuan thuan
2026F
Doanh thu thuan
Loi nhuan thuan

Dw bao cii

10,403
2,474

11,176
2,688

11,764
2,928

Dw bao mé&i

10,384
2,375

11,505
2,700

12,086
2,912

-0.2%
-4.0%

2.9%
0.4%

2.7%
-0.6%

Tang trwéng

3.6%
8.8%

10.8%
13.7%

5.0%
7.9%

Bang 6: Dw bao doanh thu mang dwéong, QNS

HSC diéu chinh tang dw bao doanh thu cho ndm 2025-2026

Ngudn: HSC wéc tinh

Puong 3873 3837 11% -0.9%

gﬂay 282 238 -08%  -15.5%
wong

Téng 4155 4,076 1.0% 1.9%

% téng

doanh thu 39.9% 39.2%

4,214 4,541 18.

311 298 24,
4,525 4,838 18.
40.5% 42.1%

3% 7.7%
9% -4.3%
7% 6.9%

4,489
331
4,820
41.0%

4,810

3

16

5,126
42.4%

5.9%
6.3%
6.0%

7.2%
-4.3%
6.4%

Bang 7: Gia dinh san lwong tiéu thu va gia ban binh quan mang dwong, QNS
Chung t6i nang gid dinh san lwgng & gia ban binh quan cho nam 2025-2026

Ngudn: HSC wéc tinh

San lwong tiéu thu dwong (nghin tan) 197 199
Tang trwdng 87.6% 1.0%
Diéu chinh

Gia ban binh quan mang dwong (dong/kg) 19,275 19,454
Tang trwéng 11.3% 0.9%

Diéu chinh

196 221
-0.3% 11.0%
-1.3%

19,532 19,065
1.3% -2.0%
0.4%

1

231

7.6%
4.5%

19,659

0.7%
3.1%

235 245
6.5% 6.0%
4.0%

19,065 19,652
0.0% 0.0%
3.1%

Bang 8: Uéc tinh Igi nhuan mang dwong, QNS
HSC ha gia dinh ty suét loi nhuan gop
2023

Ngudn: HSC wéc tinh

2026F

Thuc té

Lei nhuan gop 1,256
Ty trong trén tdng loi nhuan gop 36.1%
Tang trwéng 235.0%
Diéu chinh

Ty suét Igii nhuan gop 31.1%
LNTT 1,145
Tang trwédng 224.4%
Diéu chinh

1,493
41.5%
18.8%

35.9%
1,393
21.6%

1,354
38.9%
7.8%
-9.3%
33.2%
1,255
9.6%
-9.9%

1,595
41.3%
6.8%

35.2%
1,492
7.1%

1,578
40.8%
16.5%
1.1%
32.6%
1,470
17.2%
-1.4%

1,713
41.6%
7.4%

35.5%
1,617
8.4%

Dw béo lan dau
1,691

41.4%

7.2%

-1.3%

33.0%

1,591

8.2%

-1.6%

www.hsc.com.vn Trang 5

Ngudn: HSC wéc tinh

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 02/11/2024

Bang 9: Gia dinh doanh thu mang sira dau nanh, QNS
HSC diéu chinh tang nhe gia dinh san lwong tiéu thu

2023 2024 2025F 2026F

Cii Mei Ci Mei Ci Mei
Doanh thu (ty dong) 4,003 4,102 4,182 4,329 4,413 4,502 4,589
Ty trong trén téng doanh thu 39.9% 39.4% 40.3% 38.7% 38.4% 38.3% 38.0%
Tang trwéng -7.0% 2.5% 4.5% 5.5% 5.5% 4.0% 4.0%
Diéu chinh 1.9% 1.9% 1.9%
San lwong tiéu thu (triéu lit) 240 247 252 260 265 270 275
Tang trwdng -9.4% 3.0% 5.0% 5.0% 5.0% 4.0% 4.0%
Diéu chinh 1.9% 1.9% 1.9%

Ngudn: HSC wéc tinh

Bang 10: Gia dinh loi nhuan mang sivra dau nanh, QNS
HSC git nguyén phan Ién gia dinh LNTT

Loii nhuan gop 1,643 1,600 1,614 1,710 1,734 1,778 1,804
Ty trong trén tdng loi nhuan gop 47.2% 44.4% 46.3% 44.2% 44.9% 43.2% 44.2%
Tang trwdng -6.2% -2.6% -1.7% 6.9% 7.4% 4.0% 4.0%
Biéu chinh 0.9% 1.4% 1.4%
Ty suat lgii nhuan gop 41.0% 39.0% 38.6% 39.5% 39.3% 39.5% 39.3%
LNTT 1,040 1,003 999 1,094 1,100 1,176 1,182
Tang trwdng 1.4% -3.6% -3.9% 9.1% 10.1% 7.5% 7.5%
Biéu chinh -0.3% 0.5% 0.5%

Nguén: HSC wéc tinh
Lui thoi diém dinh gia dén ndm 2025, giam phan bu rdi ro vén
CSH, tang 6% gia muc tiéu, va duy tri khuyen nghi Mua vao
Mac du khéng thay dbi dang ké cac dy bao loi nhuan, HSC diéu chinh tang 6% gia
muc tiéu 1én 61.000d sau khi Ui thoi diém dinh gia den cudi nam 2025 ciing nhw thay
ddi cac gia dinh dinh gia. Phan bu rai ro von CSH duoc dieu chinh giam xudng 7,5%
ter 8,5% trwoc do, cling nhw chi phi von CSH (COE) trong dinh gia ROE/COE dwoc
diéu chinh giam xuéng 16% tir 16,4% trwdc do.
Béi canh dinh gia
O thi gia hién tai, QNS dapg duwoc giao dich v&i mirc gia thdp va co P/E trwot dw
phong 1 nam la 5,8 lan, thap hon 0,3 d6 Iéch chuan (hodc 9%) so VOi binh quan tir
thang 1/2017 & mirc 6,4 lan (Bang 12-13). Nhuw thwong 1€, dinh gia ¢ phieu QNS thap
hon nhiéu so v&i cac cong ty cung nganh. C6 phiéu ciing c6 P/E dy phéng ndm 2025
la 5,7 Ian, thap hon nhiéu so v&i binh quan cac cong ty cung nganh & mdc 15,4 lan.

Bang 11: Dinh gia ROE / chi phi vén CSH, QNS
Gia muc tiéu la 61.000d/cp

ROE 25%, Dw bao nam 2025
g 2% Gia dinh
Chi phi vén CSH 16.0%
P/B ham y 1.65
Gia tri sb sach ctia cb phiéu 36,893 Dy bao nam 2025
Gia tri hop ly ctia cb phiéu 61,049

Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 6

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 Ngai (QNS) Ngay 02/11/2024

Bang 12: Phan tich dé nhay, QNS
Kich ban co sé cla chung tdi st dung gia dinh 1ai suét phi rdi ro 1a 4% & téc d6 tang trwdng dai han 1a 2%

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
Téc d0 tang trudng dai han 1.0% 63,677 61,487 59,442 57,529 55,735
1.5% 64,666 62,363 60,218 58,215 56,342
2.0% 65,731 63,303 61,049 58,949 56,989
2.5% 66,881 64,316 61,941 59,734 57,680
3.0% 68,127 65,410 62,901 60,578 58,420

Ngudn: HSC wéc tinh

Bang 13: So sanh cac cong ty cung nganh, QNS
Nhw thuwéng 1€, QNS dang giao dich v&i P/E thap hon nhiéu so vé&i cac cong ty cling nganh

Céng ty M3 CK Vén héa (triéu USD) P/E 2024 P/E 2025
CTCP Stira Viét Nam VNM VN 5,595 15.5 14.2
Tbng CTCP Bia - Rwou - Nwéc gidi khat Sai Gon SAB VN 2,802 16.6 15.6
CTCP Hang tiéu dung Masan MCH VN 5,977 19.2 17.6
CTCP Thanh Thanh Céng - Bién Hoa SBT VN 366 15.5 14.1
Binh quan 3,048 16.7 15.4
CTCP Puong Quéng Ngai QNS VN 703 6.3 5.7

Ngudn: Bloomberg, HSC wéc tinh

Biéu d6 14: P/E trwot dw phong 1 ndm, QNS Biéu dd 15: P6 léch chuan so véi gia tri binh quan, QNS
Dya trén wéc tinh clia HSC, QNS dang giao dich véi P/E trugt  ...thap hon 0,3 d6 Iéch chun so vai gia tri binh quan 1a 6,4 Ian
dw phéng 1 nam la 5,8 Ian...

Thuc té Dy bao cia HSC Dy bao cula thj treong 4
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T1/17 T1/18 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/17 T1/18 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Ghi chu: Trén co sé truot dw phdng 12 thang, di liéu te dau ndm 2017 Ghi cha: Trén co sé trurgt dw phong 12 thang, div ligu tcr dau nam 2017
Nguén: HSC, Bloomberg Nguén: HSC, Bloomberg
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Bao cao doanh nghiép - CTCP Dwong Quang Ngai (QNS)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 02/11/2024

B4o cao KQ HPKD (ty ddng)

Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK
Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

8,255
2,459
(1,100)

1,359
76.0

70.7
1,505
(219)

1,287

1,287
1,848

4,226
4,226
3,000
301
301
301

10,021
3,351
(1,197)

2,154
174

118
2,447
(263)

2,183

2,183
2,599

7,172
7,172
3,500
301
301
301

12-23A

10,384
3,484
(1,117)
2,366
142

0

115
2,624
(249)

2,375

2,375
2,880

7,666
7,666
4,000
307
312
312

12-25F
11,505

3,863
(1,188)

2,675
179

115
2,969
(270)

2,700

2,700
3,212

8,563
8,563
4,000
312
312
312

12-25F

12,086
4,081
(1,238)

2,843
240

115
3,198
(287)

2,912

2,912
3,356

9,329
9,329
4,000
312
312
312

Bao cao LCTT (ty déng) 12-22A
EBIT 1,359
Khéu hao (490)
Lai vay thuan 76.0
Thué TNDN da nop (154)
Thay ddi vén lwu dong (224)
Khac (161)
LCT thuan tir HDKD 1,385
DAu tw TS dai han (102)
Gop vén & dau tw 0
Thanh ly 0.07
Khac (220)
LCT thuan tir HDDT (322)
Cb tirc tra cho CSH 904
Thu tlr phat hanh CP 0
Tang/gidam no (136)
Khac (1,808)
LCT thuan tir HDTC (1,041)
Tién & twong duong tién dau ki 179
LCT thuan trong ky 229
Anh hwéng cua ty gia 0.83
Tién & twong dwong tién cudi ki 203
Doéng tién tw do 1,283

Céc chi sb tai chinh

12-22A

12-23A
2,154
(445)
174
(246)
(83.5)
(36.6)
2,408
(219)

0

0.45
(1,563)
(1,782)
1,055
0

515
(2,110)
(539)

203
87.0

290

2,189

12-23A

12-24F  12-25F
2,366 2,675 2,843
(514)  (537)  (513)
142 179 240
(249)  (270)  (287)
(138)  (95.6)  (40.5)
(173)  (11)  (270)
2,462 2815 2,999
(420)  (355)  (188)
0 0 0

0 0 0
(547)  (676) (1,616)
(968) (1,031) (1,803)
1,055 1,055 1,055
0 0 0

159  (244) (24.1)
(2277) (2,195) (2,164)
(1,206) (1,164) (1,133)
289 578 1,197

288 619 62.7

578 1,197 1,260

2,042 2,459 2,812

12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

203
4,296
587
947
57.2
6,090

3,906
7.87
0

0

0

263
4,176

10,266
1,896
479

223
2,750

51.5
51.5

2,802

7,465

7,465

10,266

24,767
1,693

289
6,165
661
958
19.1
8,093

3,650
16.1
0

0

0

293
3,959

12,053

2,411
456
233

3,281

0
0
191
191

3,472
8,581

0
8,581

12,053

28,469
2,122

578
7,000
709
1,193
72.0
9,551

3,566
9.94
0

0

0

389
3,965

13,516

2,435
570

182
182

3,629
9,887

0
9,887

13,516

32,231
1,858

1,197
8,000
787
1,322
79.8
11,386

3,521
3.7
0

0

0

320
3,845

15,231

2,411
631
290

3,534

0
0
182
182

3,716
11,515
0
11,515

15,231

36,893
1,214

1,260
10,000
826
1,388
83.8
13,558

3,218
(2.64)
0

0

0

336
3,551

17,110

2,387
661
316

3,575

0
0
182
182

3,757
13,353
0
13,353

17,110

42,781
1,127

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

29.8
224
15.6
14.5
12.5
3.28
2.65
2.65
2.65
20.0
71.0

17.7
18.5
0.82
1.02
59.7
37.0
30.2

23.1
18.8

N/a
1.04
221

2.00
8.92
11.6
11.6
1.98
6.11

33.4
25.9
21.8
10.8
214
40.7
69.7
69.7
69.7
16.7
48.8

27.2
26.4
0.90
1.12
524
36.2
25.0

25.1
20.3

N/a
0.94
247

1.69
6.51
6.85
6.85
1.72
7.13

33.5 33.6 33.8
27.7 279 27.8
229 235 241
9.47 9.08 8.96
3.62 10.8 5.05
10.8 115 4.50
8.78 13.7 7.86
6.88 1.7 8.95
6.88 1.7 8.95
143 0 0
52.2 46.7 42.9

25.7 25.2 23.4
251 246 225
0.81 0.80 0.75
1.04 1.05 1.06
63.1 63.1 63.3
375 37.6 37.7
30.2 30.2 30.2

19.2 10.9 8.77
18.3 16.1 14.2
N/a N/a N/a
0.86 0.76 0.72
277 3.22 3.79

1.65 1.44 1.36
5.97 5.15 4.90
6.41 5.73 5.26
6.41 5.73 5.26
1.52 1.33 1.156
8.15 8.15 8.15

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 02/11/2024

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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