- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc 14
N CTCP bwong Quang Ngai (QNS - UPCoM)

Mua vao KQKD thang 10/2024: Kém tich cwc, nhwng

Gia muc tiéu: VNDB61,000

Tiém nang tang/giam: 20.3% Sét Vé’l dU’ béo

‘66"9’ 221/2028) ooy ™ KQKD thang 10 kém tich cyre do s&n Iugng tiéu thy dudng gidm — da phan

Gia cao/thap 52 tuan (d) 40,460-51,000 sat voi dy bao cua HSC. LNTT giam 23% so v&i cung ky xudng 155 ty dong

GTGD (bq 5 phién) (tr.d) 49,840 trén tong doanh thu 775 ty dong (gidm 7% so véi cung ky).

Vén héa thi truong (ty d) 15,824 .

gr"é‘;ﬁ‘ i :E'oh"%(g-USD) gfg = Doanh thu dwong va LNTT giam lan lwot 14% so véi cung ky va 35% so

Sl OP NN dwe o8 o (.00 o v6i cling ky do san lwong tiéu thu gidm 25%. Trong khi d6, doanh thu siva

Sig CP NN dugc mua (tr.dv) 110 dau nanh va LNTT tang 17%, trén san lwgng tiéu thu 22 triéu lit, cao hon

Gidihan ty/lgishtruiNN £910) so v&i mirc 15 triéu lit trong thang 10/2023.

Ty |& s& hiru clia NN 13.9%

g'gg;eﬁlf‘ vona mai Thann Phét(goéi;/‘; = Trong 10 thang dau ndm 2024, LNTT tang 10% so vé&i cung ky lén 2.085 ty
. Ngudm Cong 1y, Ube tin cda HSC ddng trén tbng doanh thu 9.100 ty déng (tang 2,4% so véi cling ky) — sat

voi du bao.

e — — » HSC duy tri khuyén nghi Mua vao véi gia myc tiéu 61.000d.

0000 Sw kién: Cong b6 KQKD thang 10/2024

:ZEEE QNS cong bd KQKD thang 10/2024 kem tich cwc nhung sat voi dy bao, voi

40000 LNTT gidm 23% so v&i cung ky xuong 155 ty dong trén tdng doanh thu 775 ty

ddng (giam 7% so v&i cung ky), chd yéu do san lwong tiéu thy dwéng giam.

WP Ludaadlia ‘“J'J“ bl bk J Lol
m:zL;H ! T’/Iml ““m/z‘i T5124 : IW/ZAI TQ/I;A : /24 Xét theo phan khac San pham

Ngudn: Céng ty, FactSet
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= Mang dwdng: Doanh thu gidm 14% so v&i cung ky xubng 225 ty déng do

Tém tét tai chinh va dinh gia san lwong tiéu thu giam 25% xudng 12.000 tan. Gia ban binh quan tang Ién

Cubi nam: Thg12 NV R o 21.2506/kg tir mirc ZQ.OOOd/kg trong Q3/2024. Tuy nhié’n, do san lwong

DT thuan (ty déng) 10,021 10,384 11,505 tiéu thu giam, LNTT giam 35% so v&i cung ky xudng 65 ty dong.

EBITDA dc (ty ddng) 2599 2,880 3212 .

LNTT (ty déng) 2447 2,624 2,969 = Mang sira dau nanh: Doanh thu tdng 17% so v&i cung ky 1én 345 ty dong

LNT BC (ty dong) 2183 2375 2,700 nh& san lwgng tiéu thu tang 1én 22 tridu lit, cao hon so véi 15 tridu lit trong

ErS o6 (o) ey o e thang 10/2023. LNTT tang 14% so véi cling ky dat 57 ty ddng.

DPS (ddng) 3,500 4,000 4,000 , A - o PN < 1A >

BVPS (ddng) 28469 32231 36893  Irong 10 thang dau nam 2024, LNTT tang 10% so voi cung ky 1én 2.085 ty

:tru’c’yng EEgg/é((“/;)) gg? (1308-: 115 dbng trén tbng doanh thu 9.100 ty déng (tdng 2,4% so v&i cung ky) — séat voi
trwdng % .7 X 7 -

T?ng Eru’c’mg DPS (%) 16.7 14.3 0 dl"P bao.

L baririimait 2% a7 ore KQKD 10 thang dau ndm 20204 xét theo phan khic san pham:

RN ar e o5 = Mang duong: Doanh thu tdng 1% so véi cung ky Ién 3.620 ty ddng, voi

No' thudn/VCSH (%) 251 192 109 LNTT tang 17% so v&i cung ky 1én 995 ty dong.

ROAE (%) 27.2 25.7 252 ) N

ROACE (%) 264 251 246 * Mang slra dau nanh: Doanh thu tang 4% so v&i cung ky én 3.545 ty dong,

EYidoaniiml(fan) T 7O R 08 trong khi LNTT gidm 5% so vé&i cung ky xudng 635 ty dong do déng USD

EV/EBITDA BC (lan) 6.69 6.14 5.30

PJE BC (lan) 207 e61 0z tang gia, lam tang chi phi nhap khau dau nanh va gidy bao bi.

P/B (l4n) 1.78 157 1.37

Loi suét cb tirc (%) 6.90 7.89 7.89

Nouon: Bleomberg, HSC ude tinh sy 46¢ béing tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 25/11.

Mé ta doanh nghiép (Xem tiép trang 2)
Hoat dong kinh doanh chinh ctia QNS bao gdm -
stra dau nanh va duong. Cong ty la doanh nghiép Bang 1: KQKD thang 10/2024 & 10 thang dau nam 2024, QNS

hang dau trong nganh sira dau nanh, chiém 85% ‘2 o PR . . « o Li s N
thi phén v&i nhan hiéu “Fami”. “Vinasoy” LNTT giam 23 /o;‘SO véi cung ky trong thang 10 nhwng tang 10% so v&i cung ky
trong 10 thang dau nam 2024

R o =
Tydéng  T10/2023 T10/2024 °SOVOl 4012023 1072024 2SO VO
Chuyén vién phan tich T6
R ong

Bui Nguyén Cam Giang, CFA ST T 830 775 -6.6% 8,891 9,100 2.4%
Truang pfgzg LNTT 200 155 -22.5% 1,900 2085 9.7%
giang.bnc@hsc.com.vn .
+84 28 3823 3299 Ext. 369 Nguon: QNS
Tran Hwong My
Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362
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Bao cao nhanh - CTCP Bwo'ng Quang Ngai (QNS) Ngay 27/11/2024

Giir nguyén dw bao, Duy tri khuyén nghi Mua vao véi gia
muc tiéu 61.000d

HSC git¥ nguyén dw bao lgi nhuan cho ndm 2024, véi doanh thu thuan va |oi
nhuan thuan dat 1an lwot 10,4 nghin ty ddng (tang 4% so v&i cung ky) va 2.375
ty déng (tdng 11% so véi cung ky). Dy béo cho thdy loi nhuan thuan Q4/2024
dat 621 ty dong, gidm 5% so v&i cung ky. Chung téi gitr nguyén dw bao loi
nhuan sé tang 14% trong nam 2025 dya trén co sé gia dwong 6n dinh, san
lwgng dwdng tang va chi phi mua dau nanh giam.

Dw bao cho nam 2024 clia chung t6i gid dinh QNS sé tiéu thu toan b6 san
lwong dwdng 222.000 tan trong nam nay, nghia |a san lwong tiéu thu dudng
dat 40.000 tan trong thang 11-12/2024, tdng 25% so vé&i cung ky. Trong budi
thao luan gan day, BLD tai khdng dinh cam két dat dwo'c muc tiéu nay.

HSC duy tri khuyén nghi Mua vao véi gia muc tiéu 61.000d. Sau khi gia cb
phiéu tdng 7% trong 3 thang qua, QNS dang giao dich & mirc dinh gia thap voi
P/E trwot dw phéng 1 ndm 14 6,1 1an, thap hon 0,1 do 1éch chuén so véi binh
quan qua khir. Loi suét cb tirc van hap dan & mic 8%.

Bang 2: Co’ cau doanh thu thuan, QNS
Trong thang 10, doanh thu mang dwdng kém tich cwec do san lwong tiéu thu thap

Ty ddng T10/2023  T10/2024 ‘y; ::"I‘:" 1072023 10T2024 7SO "Ii’ii
Pudng 297 255  -14.1% 3,550 3,620 1.0%
fg":hdé” 204 345 17.3% 3,400 3545 4.3%
Mang khac 239 175  -26.8% 1,941 1,935 -0.3%
Téng 830 775 -6.6% 8,891 9,100 2.4%
Nguon: QNS

Bang 3: Co’' cdu LNTT, QNS
LNTT mang dwong giam dang k&, trong khi LNTT mang si¥a dau nanh tdng manh
nh& doanh thu virng chac

. . n . "
Ty déng T10/2023 T10/2024 7~S°VOi 4912023 1072024 2SO VO
cung k cung k
Pudng 100 65 -35.0% 850 995 17.1%
Sha dau 50 57 14.0% 665 635 4.5%
Mang khéc 50 33 -34.0% 385 455 18.2%
Téng 200 155 -22.5% 1,900 2,085 9.7%
Nguén: QNS
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Bao cao nhanh - CTCP Bwo'ng Quang Ngai (QNS) Ngay 27/11/2024

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 10,384 11,505 12,086 EBIT 1,359 2,154 2,366 2,675 2,843
Loi nhuan gop 2,459 3,351 3,484 3,863 4,081 Khéuhao (490)  (445)  (514)  (537)  (513)
Chi phi BH&QL (1,100) (1,197) (1,117) (1,188) (1,238) Lai vay thudn 76.0 174 142 179 240
Thu nhap khac - - - - - Thué TNDN da nop (154)  (246)  (249)  (270)  (287)
Chi phi khac - - - - - Thay ddi vén lwu dong (224) (83.5)  (138) (95.6) (40.5)
EBIT 1,359 2,154 2,366 2,675 2,843 Khac (161)  (36.6)  (173)  (211)  (270)
Lai vay thuan 76.0 174 142 179 240  LCT thuan tir HDKD 1,385 2,408 2,462 2,815 2,999
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (102)  (219)  (420)  (355)  (188)
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 2,624 2,969 3,198 Khac (220) (1,563)  (547)  (676) (1,616)
Chi phi thué TNDN (219)  (263)  (249)  (270)  (287) LCT thuan tir HDDT (322) (1,782)  (968) (1,031) (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 2,375 2,700 2,912 Tang/gidm no (136) 515 159  (24.4)  (24.1)
Khac (1,808) (2,110) (2,277) (2,195) (2,164)
Lo nhuan thuan BC 1,287 2,183 2,375 2,700 2,912 LCT thuan tir HDTC (1,041)  (539) (1,206) (1,164) (1,133)
EBITDA BC 1,848 2,599 2,880 3,212 3,356
Tién & twong duong tién dau ki 179 203 289 578 1,197
EPS (dbng) 4226 7172 7,666 8563 9,329 LCT thuan trong ky 22.9 87.0 288 619 62.7
EPS BC (ddng) 4226 7172 7,666 8,563 9,329 Anhhudng cua ty gia 0.83 - - - -
DPS (déng) 3,000 3,500 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 203 290 578 1,197 1,260
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 2,042 2459 2,812
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 203 289 578 1,197 1,260 Chi s6 hoat dong
Dau tw ngan han 4296 6,165 7,000 8000 10,000 Ty suétLN gop (%) 29.8 33.4 33.5 33.6 33.8
Phai thu khach hang 587 661 709 787 826 Ty suét EBITDA BC (%) 224 25.9 27.7 27.9 27.8
Hang tdn kho 947 958 1,193 1,322 1,388 Ty suétLNT (%) 15.6 21.8 22.9 23.5 24.1
Céc tai san ngén han khac 57.2 19.1 72.0 79.8 83.8  Thué TNDN hién hanh (%) 14.5 10.8 9.47 9.08 8.96
Téng tai san ngén han 6,000 8,093 9,551 11,386 13,558 Tang trwdng doanh thu (%) 12,5 214 3.62 10.8 5.05
Tang trwdng EBITDA BC (%) 3.28 40.7 10.8 1.5 4.50
TSCP hiru hinh 3,906 3,650 3,566 3,521 3,218 Tang trwdng LNT BC (%) 2.65 69.7 8.78 13.7 7.86
TSCP vb hinh 7.87 16.1 9.94 371 (2.64) Tang trudng EPS (%) 2.65 69.7 6.88 11.7 8.95
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 2.65 69.7 6.88 11.7 8.95
PAu tw dai han 0 0 0 0 0  Tang trwéng DPS (%) 20.0 16.7 14.3 0 0
Péu tw vao Cty LD,LK 0 0 0 0 0 Ty I& LN thuan tra CT (%) 71.0 48.8 522 46.7 429
Tai san dai han khac 263 293 389 320 336
Téng tai san dai han 4176 3,959 3,965 3,845 3,551 Chisé loi nhuan
ROAE (%) 17.7 27.2 25.7 25.2 23.4
Téng cong tai san 10,266 12,053 13,516 15,231 17,110 ROACE (%) 18.5 26.4 25.1 24.6 225
Véng quay tai san (lan) 0.82 0.90 0.81 0.80 0.75
No ngén han 1,896 2411 2435 2411 2,387 Tiém mat HD/EBIT (lan) 1.02 1.12 1.04 1.05 1.06
Pha trd ngudi ban 479 456 570 631 661 S ngay tén kho 59.7 52.4 63.1 63.1 63.3
No ngén han khac 223 233 259 290 316 Sb ngay phai thu 37.0 36.2 37.5 37.6 37.7
Téng ng’ ngén han 2,750 3,281 3,446 3,534 3,575 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 19.2 10.9 8.77
No dai han khac 51.5 191 182 182 182  No/tai san (%) 18.8 20.3 18.3 16.1 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 0.86 0.76 0.72
Téng ng phai tra 2,802 3,472 3,629 3,716 3,757 Chisb TT hién thoi (1&n) 2.21 2.47 2.77 3.22 3.79
Vén cha sé hiru 7,465 8581 9,887 11,515 13,353 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 2.06 1.74 1.70 1.48 1.40
Téng vén chi s& hiru 7,465 8,581 9,887 11,515 13,353 EV/EBITDA BC (lan) 9.18 6.69 6.14 5.30 5.05
P/E (1an) 12.0 7.07 6.61 5.92 5.43
Téng ng phai tra va VCSH 10,266 12,053 13,516 15,231 17,110 P/E BC (lan) 12.0 7.07 6.61 5.92 5.43
P/B (1&n) 2.05 1.78 1.57 1.37 1.19
BVPS (d) 24,767 28,469 32,231 36,893 42,781  Loi suét cd tirc (%) 5.92 6.90 7.89 7.89 7.89
No thuan*/(tién mat) 1693 2,122 1,858 1214 1,127

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 27/11/2024

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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