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Bao cao doanh nghiép Ngay 10/4/2025

Mua vao (w Tang ty trong) Nang khuyén nghi Ién Mua vao nhé loi suat cé tirc
Gia muc tiéu: VNB54,600 (ftr VND58,600) X X 0
Tiém nang tang/giam: 23.8% hap dan 9%

T = HSC néng khuyén nghi doi v&éi QNS Ién Mua vao khi nganh Hang tiéu dung
Bm (Gong) 8/4/2023) thif‘ét yé_u, tré nén hap dan trong mdi trrong thué quan. Gia muc tiéu duoc didu
Gia cao/thép 52 tun (d) 43.707-51,600 chinh giam 7% dwa trén quan diém than trong hon doi véi gia dwong.

GTGD (bq 5 phién) (tr.d) 46925 = Chulng t6i diéu chinh gidm gan 4% gia dinh gia ban dwdng binh quan va gidm
Vén hoa thi truong (ty d) 13,764 binh quan 6% dw bao lgi nhuan thuan giai doan 2025-2027. Theo d6, loi nhuan
Vén hoa tri truong (tr.USD) 534 thuan dy bao dat 1an lwot 2.461 ty ddng cho nadm 2025 (tang trwdng 3,5%),
Slg CP luu hanh (tr.dv) 312 2.696 ty ddng cho ndm 2026 (téng trwéng 9,5%) va 2.885 ty ddng cho nam
Slg CP NN duwoc sé hiru (tr.dv) 153 2027 (téng tru’(’yng 7%)'

Slg CP NN dwoc mua (tr.dv) 110 L 2 WA s . L . R .
Gi6i han 1§ 18 56 hibu NN 49.0% = Sau khi gia co phieu giam 13% trong 3 thang qua, QNS c¢ dinh gia thap va
Ty 16 s& hru ciia NN 13.9% dang giao dich v&i P/E trvot dw phéng 1 nam la 5,5 lan, thap hon 0,5 d6 1éch
Ty 16 freefloat 61.6% chuan (ho&c 14%) so véi binh quan tir thang 1/2017 & muc 6,4 1an. Mac du loi
Cé dong 1on 'ong mai Thanh Phat (15.1%) nhuan dwoc dw bao ting khiém tén, loi suat cb tirc tré nén hap dan & mirc

Ngudn: Céng ty, Uéc tinh cia HSC 9,1%.

Biéu db gia Sw kién: Gia dwong dang giam

52000 ane one) a0 e (G agycninn) Mé&c du méi gidm gia dinh gia dwdng trong bao céo gan nhét ‘Ha khuyén nghi xudng
20000 Tang ty trong do trién vong gid dudng gidam’ dwoc phat hanh ngay 11/3/2025, HSC
aao00 cho rang gia dwong trong nwéc sé tiép tuc giam va ching toi sé tiép tuc giam hon
so000 nira gid dinh gia dwong. Pudng budn lau va dwdng 1dng — siro bp co gia ré tiép
aa000 tuc 1am liing doan thj trwéng, trong khi nhu cdu dwéng clia nganh F&B thap tao
#2000 thém ap lwc 1én gia dwdng. Trong mai treérng thué quan, cac cd phiéu nganh Hang

o | tiéu dung thiét yéu tré nén hap dan.
3 wallia Lalwdiuy Judaal il d |. Janed u

T4/24 T6/24 T8/24 T10/24 T12/24 T2/25 Ta/25 Téc dong: Giém du’ béo cho giai doan 2025-2027
Gia cé phiéu (%) -1thg -3thg -12thg

e 5 Dwa trén quan diém than trong hon ddi véi gid dwdng trong nwéc, HSC gidm 4%
QNIRRT 820(3); E]gg; ggg; gia dinh gia ban duong binh quén va diéu chinh gidm binh quan 6% du béo loi
So véi nganh i i c nhuan thu‘én giai doan 2025-2027. Theo do, lgi nhuan thqén dw bao dat lan lwot

Nguén: Céng ty, FactSet ~ 2-461 ty dong cho nam 2025 (tang trwdng 3,5%), 2.696 ty dong cho nam 2026 (tang
trwéng 9,5%) va 2.885 ty dong cho nam 2027 (tang trwdng 7%). D bao EPS cla

HSC va trung binh thi trwong chung téi thAp hon 6% so vé&i binh quan du bao thj trveng.

EPS PC (d6ng) HSC Thijtrwéng % ch.léch H [ A H

2025F 7,806 8,284 (5.8) Dlnh gia \{a khuyen nghl

2026F 8,638 9,152 (5.6) Sau khi gia co phiéu giam 13% trong 3 thang qua, QNS dang giao dich v&i P/E
2027F 9,244 9,788 (5.6) trwot dw phéng 1 ndm chi 5,5 1an, thap hon 0,5 do léch chuén (hodc 14%) so v&i

Nguén: Bloomberg, HSC u6c tinh  binh quan tlr thang 1/2017 & mlrc 6,4 1an. QNS, c6 mrc dinh gia thap hon nhiéu
(nhw thwong 1€) so v&i cac cong ty cung nganh, dang giao dich véi P/E dw phéng
M6 ta doanh nghiép n&m 2025 & mrc 5,7 1an (so v&i mirc binh quan 13,1 1an cla cac cong ty cling
Hoat dong kinh doanh chinh clia QNS bao gébm  nganh). O thj gia hién tai, loi suét cb tirc cia QNS ¢6 vé hdp dan & mic 9,1%, dua
slra dau nanh va dwong. Cong ty la doanh nghiép  trén gia dinh Céng ty tiép tuc chi tra cb tirc bang tién mat & mirc 4.000d/cp.
hang dau trong nganh stra dau nanh, chiém 85%
thi phan v&i nhan hiéu “Fami”, “Vinasoy”

C6 phiéu thudc nganh Hang tiéu dung thiét yéu nhu QNS Ia noi trd &n an toan trong
méi trwdng chiju tac dong clia cac chinh sach thué quan. Chgng toi da rat than trong
trong viéc dwa ra dy bao va van nhan thay gia tri va mirc co tlee rat hap dan.

Sau khi diéu qhinh giam dw bao lgi nhuan, HSC gidm 7% gia muc tiéu xudng
54.6004. V&i tiem nang tang g,ié 24% tiy thi gia hién tai va mirc loi suat cd tic 9%,
chung t6i nang khuyéen nghij doi véi QNS Ién Mua vao.

Ban gbc béng tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 4/4.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty ddng) 2,599 2,825 2,984 3,167 3,350

Loi nhuan thuan (ty ddng) 2,183 2,377 2,461 2,696 2,885

EPS BC (ddng) 7,172 7,682 7,806 8,638 9,244
Chuyén vién phan tich DPS (ddng) 3,500 4,000 4,000 4,000 4,000
Bui Nguyén Cam Giang, CFA BVPS (déng) 28,469 32,647 36,505 41,709 50,892
Trwdng phong EV/EBITDA BC (14n) 5.93 5.64 5.00 4.76 3.57
giang.bnc@hsc.com.vn P/E DC (I4n) 6.15 5.74 5.65 5.11 477
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 794 907 907 9.07 9.07
Tran Hwong My P/B (1an) 1.55 1.35 1.21 1.06 0.87
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 69.7 712 1.61 10.7 7.01
my.th@hsc.com.vn ROAE (%) 27.2 25.6 23.0 221 20.0
+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 10/4/2025

Mua vao nh& dinh gia ré va loi suat cé tirc 9%

Ma&c du diéu chinh gidm gia dinh gia dwéng trong duw bdo méi nhat ‘Ha khuyén nghi
xubng T&ng ty trong do trién vong gia dwéng gidm’ dwgc phat hanh ngay 11/3/2025,
HSC van nhan thay rii ro gia dwdng thap hon dy bao do dwérng buén lau va dudng
Idng — siro bap co gia ré tiép tuc lam liing doan thi trwerng. Ngoai ra, nhu cu dwéng
clia nganh F&B thap sé& tao thém &p luc lén gia dwdng. Chang t6i diéu chinh giam
gan 4% gia dinh gia ban dwéng binh quan va gidm binh quan 6% dy bao lgi nhuan
thuan giai doan 2025-2027. Theo do, lgi nhuan thuan dw béo dat 1an lwot 2.461 ty
déng cho nam 2025 (tang trudng 3,5%), 2.696 ty ddng cho nam 2026 (tang trwdng

9,5%) va 2.885 ty ddng cho nam 2027 (t&ng trwdng 7%). Chung toi giam 7% gia muc
tiéu xuéng 54.600d va nang khuyén nghi d6i véi QNS Ién Mua vao, véi tiém nang
tang gia 1a 24%. Trién vong loi nhuan dwéng nhw khiém tdn nhuwng loi sut cb tic
hap dan, & mirc 9,1% va cd phiéu cé dinh gia thip véi P/E dw phéng ndm 2025 &
murc 5,7 1an. Ching t6i cling nhan thay nganh Hang tiéu dung thiét yéu dwoc bao vé
trong mai trwéng thué quan.

Dwa ra dw bao than trong hon vé gia dwong
Duwong budn lau va dwong 1dng gia ré tiép tuc liing doan thi trwéng

Theo Hiép hoi Mia dwéng Viet Nam, ca nwéc nhap khdu khoang 39,3 nghin tan duwong
Idng va céc loai duwdng khac trong thang 2/2025, tang 10% so véi cung ky. Nhu cau
dwéng cha yéu dén tlr cac cong ty thude Iinh vuc F&B. Siro fructose chiém ty trong
I&n nhéat, khoang 21,7 nghin tan (déng gép 55% tbng san lwong dwdng nhap khau),
ké dén 1a dwdng glucose, khoang 9,4 nghin tan (déng gép 24% téng san lwong dudng
nhap khéu). Trong 2 thang dau nam 2025, Viét Nam nhap khau khoang 75,2 nghin
tan dwong 16ng.

Theo dai dién cOa'Hiép héi Mia duwdng \/iét Nam, nhu cau de(‘yng trén thj trwdng trong
thang 3-4/2025 thap do giai doan sau Tét va xu hwéng chuyén sang dung dwéng léng
thay vi dwdng thong thuwong.

Bén canh dé, két qué cudc khao sat do Hiép héi Mia dwong Viét Nam thye hién trong
thang 2/2025 cho thay tinh trang gian lan thwong mai thdng qua hoat dong budn lau
dwdng van con phire tap. Nhirng yéu to trén de doa gia dwdng trong nuéece.

Nhu ciu dwong clia cac nha san xuat F&B van con yéu

Theo BLD QNS, don dat hang mua dwdng tr khach hang F&B trong Q1/2025 gidm,
phan anh quan diém than trong cla cac don vi san xuét trong linh vwec F&B vé nhu
cau cla ngwdi tiéu dung trong nhirng thang téi. HSC dy bao cac cong ty F&B sé ghi
nhan doanh thu di ngang hoéac tang trwéng 1 chi sb trong Q1/2025. Cho n&dm 2025,
chuing t6i dy bdo nganh siva va nganh dd uéng sé tang trwdng vira phai lan lwot &
murc 3% va 6%.

Do d6, chung tdi cé quan diém than trong hon vé gia dwong va giam gia dinh gia ban
dwong binh quan. Tl d6, dw bao Igi nhuan chung clia Cong ty cling dwoc diéu chinh
giam.

Dw bao KQKD Q1/2025 — kém kha quan do san lwong tiéu thu
dwong thap

Cho Q1/2025, HSC dw bao doanh thu thuan giam 15% so v&i cung ky xubng 2.160 ty
dong va lgi nhun thuan giam 19% so v&i cung ky xuong 430 ty dong do san luvong
tiéu thu dudng giam. QNS gan day cong bo tong doanh thu giam 14% so véi cung ky
xudng 1.494 ty ddng trong khi LNTT gidm 23% xudng 268 ty dong trong 2 thang dau
nam 2025.

Tai budi trao d6i véi HSC, BLD cho biét san Iwong tiéu thu dwong van & mirc thap
trong thang 3, pht hop voi théng tin do Hiép hoi Mia dwong Viét Nam cung cap. Gia
ban dang ti€p tuc giam hon nia, véi dwong RS dwoc giao dich & mic khoang
19.000d/kg (da bao gom VAT) so v&i 19.500-19.700d/kg trong thang 2.
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Biéu dé 1: Gia dwong trong nwéc
Gia dwong gan day dang gidm

buwong RS

buwong RE
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Nguén: HSC thu thap

Diéu chinh giam dw bao lgi nhuan giai doan 2025-2027

Dwa trén quan diém than trong hon déi véi gia dwong trong nuéc, HSC diéu chinh
gidm binh quan 6% du bao lgi nhuan thuan giai doan 2025-2027. Theo do, lgi nhuan
thuan dy bao dat 1an lwot 2.461 ty ddng cho nam 2025 (ting trwéng 3,5%), 2.696 ty
ddng cho n&m 2026 (tang truédng 9,5%) va 2.885 ty ddng cho nam 2027 (ting trwdng
7%). Dy bao doanh thu ciing dwoc diéu chinh giam nhe 1-2% méi nam.

e Dbi v&i mang dudng, méc du san lwong tiéu thu Q1/2025 kém kha quan, ching toi
khéng nhan thay rii ro san lwgng tiéu thu thdp hon mic gid dinh, vi QNS thwong
tiéu thu hét san lwong san xuat hang nam. Tuy nhién, chung t6i cho rang gia dudng
sé gidm sau hon nira do nhu cau gidm. Do do, chung téi gitr nguyén dw bao san
lwong tiéu thu nhwng diéu chinh giam binh quan 4% gia ban binh quan. Két quéa 1a
gia ban binh quan nam 2025 gidm 9% so vé&i cung ky sau dé di ngang trong nam
2026 va 2027.

Chung t6i tam thoi gjé dinh B6 Cong Thuong sé gia han thué chéng ban pha gia
va thué chong trg cap doi voi dwong nhap khau tr Thai Lan va 5 nwéc ASEAN
khac.

e Sau khi diéu chinh giam gia ban binh quan dw bao LNTT nam 2025, 2026 va 2027
cua mang du’cmg dwoc diéu chinh gidm Ian lvot 12%, 9% va 9%. LNTT n&dm 2025
dw kién gidm 9% so v&i cung ky sau d6 tdng 11% trong ndm 2026 va tang 7% trong
nam 2027.

e Dbi v&i mang siva dau nanh, ching tai git nguyén cac dw bao lgi nhuan, véi ky
vong LNTT tang trwdng 12% trong nam 2025, tang 8% trong nam 2026 va tang 7%
trong nam 2027 nh& doanh thu tang 7% trong nam 2025, 6% trong nam 2026 va
6% trong nam 2027.

Mé&c du mirc thué méi Tong thong Donald Trump ap [én hang hoéa Viét Nam xuét
sang My c6 thé dan den sw syt gidm vé& mat doanh thu xuat khau va sirc mua cla
nén kinh t&, nhung van con kha sém dé danh gia tac déng cta chinh sach thué
nay. Do dé, hién tai ching t6i van giir nguyén cac du bdo lgi nhuan. Luu y, trong 2
thang dau nam 2025, mang stra dau nanh tang trwdng virng chéc, véi doanh thu
va LNTT tang Ian luvot 13% va 20%.

Chi tiét vé cac dy bao dwoc trinh bay trong Bang 2-7.
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Bang 2: Diéu chinh dw bao cho giai doan 2025-2027
HSC diéu chinh gidm dw bao cho giai doan 2025-27

Dw bao méi/ Thyc té 2024  Diéu chinh Tang trwéng
2024
Doanh thu thuan 10,384 10,243 -1.4% 2.2%
Loi nhuan thuan 2,375 2,377 0.1% 8.9%
2025F
Doanh thu thuan 11,316 11,150 -1.5% 8.8%
Loi nhuan thuan 2,612 2,461 -5.8% 3.5%
2026F
Doanh thu thuan 11,973 11,795 -1.5% 5.8%
Loi nhuan thuan 2,856 2,696 -5.6% 9.5%
2027F
Doanh thu thuan 12,648 12,460 -1.5% 5.6%
Loi nhuan thuan 3,055 2,885 -5.6% 7.0%

Nguén: HSC wéc tinh

Bang 3: Dw bao doanh thu mang dwong, QNS
Chung t6i giam 4-5% dw bao doanh thu

Puong 3,709  -23%  -33% 4199  132%  -37% 4,439 57% -37% 4,677 54% -3.8%
Mat ri 230 -42%  -18.4% 246 71% 0.0% 262 6.3%  0.0% 277 59%  0.0%
Téng 3939  -24%  -52% 4,446  129%  -35% 4,701 57% -3.5% 4,954 5.4% -3.6%
0, 2

d/‘; ;’;]gthu 38.5% 39.9% 39.9% 39.8%

Ngubn: HSC wéc tinh

Bang 4: Gia dinh san lwong tiéu thu & gia ban binh quan mang dwong, QNS
HSC gidm binh quan gan 4% gia dinh gia ban binh quan

San lwong dwéng tiéu thu (nghin tan) 196 185 231 231 244 244 257 257
Tang truéng -0.3% -6.1% 24.7% 24.7% 5.8% 5.8% 5.4% 5.4%
Diéu chinh -5.6% 0.0% 0.0% 0.0%
Gia ban dwdng binh quan (déng/kg) 19,523 20,051 18,899 18,196 18,893 18,186 18,888 18,178
Téng truéng 0.9% 4.0% -5.7% -9.3% 0.0% -0.1% 0.0% 0.0%
Diéu chinh 2.7% -3.7% -3.7% -3.8%

Ngudn: HSC wéc tinh

Bang 5: Uéc tinh Igi nhuan mang dwong, QNS
HSC diéu chinh gidm 11-12% dw bao LNTT méang dwédng

2024
Thuye té

Loii nhuén gép 1,354 1,290 1,363 1,201 1,494 1,321 1,585 1,403
% tbng loi nhuan gop 41.5% 37.0% 36.8% 33.9% 37.5% 34.6% 37.4% 34.6%
Téng trwdng 18.8% 2.7% 5.7% -6.9% 9.6% 10.0% -6.3% -6.1%
Diéu chinh -4.7% -11.9% -11.5% -11.5%
Ty suét lgi nhuan gép 33.2% 32.7% 29.6% 27.0% 30.6% 28.1% 30.9% 28.3%
LNTT 1,255 1,225 1,267 1,116 1,400 1,240 1,491 1,321
Tang trwéng 21.6% 7.0% 3.4% -8.9% 10.5% 11.1% 6.5% 6.6%
Diéu chinh -2.4% -11.9% -11.4% -11.4%

Ngudn: HSC wéc tinh
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Bang 6: Gia dinh doanh thu mang sira dau nanh, QNS
HSC duy tri khéng dbi cac gia dinh

2024
Thuwe té

Doanh thu (ty déng) 4,182 4,174 4,466 4,466 4,734 4,734 5,018 5,018
% tdng doanh thu 39.4% 40.7% 39.5% 39.9% 39.5% 39.9% 39.7% 40.1%
Tang trwéng 2.5% 4.3% 7.0% 7.0% 6.0% 6.0% 6.0% 6.0%
Piéu chinh -0.2% 0.0% 0.0% 0.0%
San lwong tiéu thu (triéu lit) 252 255 273 273 289 289 307 307
Tang trwéng 3.0% 5.6% 7.0% 7.0% 6.0% 6.0% 6.0% 6.0%
Diéu chinh 1.2% 0.0% 0.0% 0.0%

Ngudn: HSC wéc tinh

Bang 7: Gia dinh lgi nhuan mang sira dau nanh, QNS
HSC ky vong LNTT sé tang trwédng 12% trong nam 2025

2024

Thuwc té
Loi nhuan gop 1,614 1,568 1,742 1,742 1,846 1,846 1,957 1,957
% tdng loi nhuan gop 44 .4% 45.0% 47.0% 48.4% 46.3% 47.7% 46.2% 47.6%
Tang trwdng -2.6% 2.7% 11.1% 11.1% 6.0% 6.0% 8.5% 6.0%
Diéu chinh -2.8% 0.0% 0.0% 0.0%
Ty suét lgi nhuan gop 39.0% 37.6% 39.0% 39.0% 39.0% 39.0% 39.0% 39.0%
LNTT 999 1,035 1,163 1,163 1,253 1,253 1,337 1,337
Tang trwdng -3.6% 7.0% 12.3% 12.3% 7.8% 7.8% 13.1% 6.7%
Diéu chinh 3.6% 0.0% 0.0% 0.0%

Ngudn: HSC wéc tinh

Giam 7% gia muc tiéu va nang khuyén nghi Ién Mua vao nh& cé
tirc hap dan

Sau khi diéu chinh giam du b&o lgi nhuan, HSC gidm 7% gia muc tiéu )guéng 54.600d.
V6i tiem nang tang gia 14% ti thi gia hién tai, chung t6i nang khuyen nghi doi voi
QNS Ién Mua vao. Chung t6i str dung phwong phap ROE/COE dé dinh gia co phieu
QNS, vé&i céac gia dinh khong doi.

Béi canh dinh gia

O thi gia hiélj tai, QNS c6 dinh gia thap va dang giao dich vé&i P/E truet dy phong 1
nam la 5,6 lan, thap hon 0,5 do léch chuén (hogc 14%) so voi binh quén tir thang
1/2017 & mirc 6,4 lan. Nhu”thu’c‘)ing I&, dinh gia co phiéu QNS thap hon nhiéy SO vg’yi
cac cong ty cing nganh. Co phiéu ciling c6 P/E dw phong nam 2025 la 5,7 1an, thap
hon nhiéu so v&i binh quan cac céng ty cung nganh & mdc 13,1 lan.

O thi gia hién tai, loi suét cb tirc béng tién mat tré nén hap dan hon, & mac 9,1%, voi
gia dinh rang QNS tiép tuc tra co tirc bang tién mat 4.000d/cp trong nhirtng nam téi.

Bang 8: Dinh gia ROE/ chi phi vén chi sé& hivu, QNS
Gia tri hop ly ctia c¢b phiéu la 54.600d

ROE 23% Dw bao nam 2025
g 2% Gia dinh
Chi phi vén chii s& hiru 16.0%
P/B 1.50
Gia tri s6 sach clia c6 phiéu 36,505 Dy bao nam 2025
Gia tri hop ly cta cb phiéu 54,626

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 10/4/2025

Bang 9: Phan tich dé nhay, QNS
Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% & toc d6 tang trwdng dai han 1a 2%
Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
; 1.0% 57,227 55,259 53,421 51,702 50,090
Toc d téng trwong dai han 1.5% 57,993 55,927 54,003 52,208 50,527
2.0% 58,817 56,644 54,626 52,748 50,994

2.5% 59,707 57,417 55,206 53,326 51,492

3.0% 60,670 58,251 56,017 53,947 52,026

Ngudn: HSC wéc tinh

Bang 10: So sanh cac cong ty cung nganh, QNS
Nhw thuwéng 1€, QNS dang giao dich véi dinh gia thAp hon nhiéu so v&i cac doanh nghiép cung nganh

Céng ty Ma CK Vén héa (triéu USD) P/E 2025 P/E 2026
CTCP Siva Viét Nam VNM VN 4,558 12.6 11.9
Téng CTCP Bia — Ruou — NGK Sai Gon SAB VN 2,199 11.9 11.7
CTCP Hang tiéu ding Masan MCH VN 4,657 14.6 12.7
CTCP Thanh Thanh Céng — Bién Hoa SBT VN 451 13.3 N/A
Binh quan 2,436 13.1 12.1
CTCP Duding Quang Ngai QNS VN 695 5.6 5.1

Nguén: HSC wéc tinh

Biéu dé 11: P/E trwot dw phéng 1 ndm, QNS Biéu do6 12: Po léch chuan so véi gia tri binh quan, QNS
QNS dang giao dich v&i P/E trwot dw phéng 1 nam 1a 5,5 1an, dwa  ...thap hon 0,5 d6 léch chuan so voi gia tri binh quan 14 6,4 1an
trén wéce tinh ctia HSC...

Thuc té Dw b&o clia HSC Dw bao cla thj trwdng 4.0

14.0

3.0 4
12.0
10.0 \ 2.0 l\
8.0 1.0
6.0 A i

0.0
4.0

1.0)
2.0 (10)

0.0 T T T T T T T (2.0)
T1/17 T1/18 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25 T1/17 T1/18 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25

Ghi chd: Trén co s¢ triot dw phong 12 thang, di ligu t dau ném 2017. Ghi chd: Trén co s¢ triot dw phong 12 thang, di ligu te dau ném 2017.
Nguén: HSC, Bloomberg Nguén: HSC, Bloomberg
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 10/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25F  12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 10,021 10,243 11,150 11,795 12,460 EBIT 2,154 2,381 2,460 2,667 2,839
Loi nhuan gop 3,351 3,486 3,544 3,815 4,054 Khéuhao (445)  (444)  (524)  (500)  (510)
Chi phi BH&QL (1,197) (1,104) (1,084) (1,147) (1,215) Laivay thudn 174 137 164 211 246
Thu nhap khac - - - - - Thué TNDN da nop (246)  (258)  (280)  (299)  (317)
Chi phi khac - - - - - Thay ddi vén lwu dong (83.5)  (504) 281  (51.0) (48.9)
EBIT 2,154 2,381 2,460 2,667 2,839 Khac (36.6)  (167)  (173)  (219)  (253)
Lai vay thuan 174 137 164 211 246  LCT thuan tir HDKD 2,408 2,033 2976 2,809 2,976
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (219)  (255)  (329)  (180)  (184)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 118 127 117 117 117 Thanhly 0.45 4.76 0 0 0
LNTT 2,447 2,646 2,741 2,995 3,202 Khac (1,563)  (903)  (413) (1,666) 369
Chi phi thué TNDN (263)  (268)  (280)  (299)  (317) LCT thuan tir HDDT (1,782) (1,153)  (742) (1,846) 185
Loi ich cb dong thiéu sé - - - - - Cb tuc tra cho CSH 1,055 1,216 1,055 1,055 1,055
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 282 0 0 0
Loi nhuan thuan 2,183 2,377 2,461 2,696 2,885 Tang/gidm no 515 302 (354) (26.9) (26.6)
Khac (2,110) (2,433) (2,256) (2,166) (1,114)
Lo nhuan thuan BC 2,183 2,377 2,461 2,696 2,885 LCT thuan tir HDTC (539)  (632) (1,236) (1,138) (85.4)
EBITDA BC 2,509 2,825 2,984 3,167 3,350
Tién & twong duong tién dau ki 203 289 539 1,536 1,362
EPS (dbng) 7172 7,682 7,806 8,638 9,244 LCT thuan trong ky 87.0 249 997  (174) 3,075
EPS BC (ddng) 7172 7,682 7,806 8,638 9,244 Anhhudng claty gia (0.18) 1.00 - - -
DPS (déng) 3,500 4,000 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 289 539 1,536 1,362 4,438
Slg CP binh quan (triéu dv) 301 306 312 312 312
Slg CP cudi ky (triéu dv) 301 312 312 312 312  Dong tién ty do 2,189 1,779 2,647 2,629 2,792
Slg CP pha loang cudi ky (triéu dv) 301 312 312 312 312
Bang can ddi ké toan (ty dong) 12-24A  12-25F  12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 289 539 1,536 1,362 4,438 Chi s hoat dong
Dau tw ngan han 6,165 7,299 8,000 10,000 10,000 Ty suétLN gop (%) 33.4 34.0 31.8 32.3 325
Phai thu khach hang 661 810 778 819 865 Ty suét EBITDA BC (%) 25.9 27.6 26.8 26.9 26.9
Hang tdn kho 958 1,324 1,281 1,355 1,431 Ty sudtLNT (%) 21.8 23.2 22.1 22.9 23.2
Céc tai san ngén han khac 19.1 39.1 77.3 81.8 86.4  Thué TNDN hién hanh (%) 10.8 10.1 10.2 9.98 9.91
Téng tai san ngén han 8,093 10,011 11,672 13,618 16,820 Tang trwdng doanh thu (%) 21.4 2.22 8.85 5.79 5.63
Tang trwdng EBITDA BC (%) 40.7 8.68 5.64 6.13 5.75
TSCP hiru hinh 3,650 3,436 3,377 3,082 2781 Tang trwdng LNT BC (%) 69.7 8.88 3.52 9.55 7.01
TSCP vb hinh 16.1 17.1 10.7 420 (2.47) Tang trwdng EPS (%) 69.7 7.12 1.61 10.7 7.01
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 69.7 7.12 1.61 10.7 7.01
PAu tw dai han 0 0 0 0 0  Tang trwéng DPS (%) 16.7 14.3 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 48.8 52.1 51.2 46.3 43.3
Tai san dai han khac 293 344 310 328 346
Téng tai san dai han 3,959 3,798 3,698 3,414 3,125 Chisé lginhuan
ROAE (%) 27.2 25.6 23.0 22.1 20.0
Téng cong tai san 12,053 13,809 15370 17,032 19,945 ROACE (%) 26.4 25.1 226 215 19.4
Véng quay tai san (lan) 0.90 0.79 0.76 0.73 0.67
No ngén han 2411 2,714 2686 2,660 2,633 Tiém mat HD/EBIT (1&n) 112 0.85 1.21 1.05 1.05
Pha trd ngudi ban 456 464 628 659 695 S ngay tén kho 52.4 715 61.5 62.0 62.2
No ngén han khac 233 234 290 314 340  Sé ngay phai thu 36.2 43.8 37.3 375 375
Téng ng’ ngén han 3,281 3,626 3,805 3,842 3,889 SO ngay phaitra 25.0 25.1 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 (%) 25.1 223 10.5 103 (11.1)
No dai han khac 191 180 172 172 172 No/tai san (%) 20.3 20.1 17.8 15.9 13.4
Téng ne dai han 191 180 172 172 172 EBIT/Ei vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.94 0.98 0.91 0.85 0.80
Téng ng phai tra 3,472 3,806 3,976 4,014 4,061 Chisd TT hién thoi (1an) 2.47 2.76 3.07 3.54 4.33
Vén cha sé hiru 8,581 10,002 11,394 13,018 15,884 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.54 1.56 1.34 1.28 0.96
Téng vén chi s& hiru 8,581 10,002 11,394 13,018 15884 EV/EBITDA BC (lan) 5.93 5.64 5.00 4.76 3.57
P/E (1an) 6.15 5.74 5.65 5.11 4.77
Téng ng phai tra va VCSH 12,053 13,809 15,370 17,032 19,945 P/E DC (lan) 6.15 5.74 5.65 5.11 4.77
P/B (1&n) 1.55 1.35 1.21 1.06 0.87
BVPS (d) 28,469 32,647 36,505 41,709 50,892  Loi suét cd tirc (%) 7.94 9.07 9.07 9.07 9.07
No' thudn*/(tién mét) 2,122 2174 1,150 1,298 (1,805)

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 10/4/2025

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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