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N CTCP bwong Quang Ngai (QNS - UPCoM)

Mua vao KQKD so bd Q1/2025: Leii nhuan thap nhw dw bao
Gia muc tiéu: VND54,600
Tiém nang tang/gidm: 21.6%

* QNS ghinhan KQKD so bé Q1/2025 yéu nhw dy bo. Téng doanh thu gidm
10% so v&i cung ky xudng 2.351 ty dong trong khi LNTT giam 24% so voi

Gia cé phiéu (déng) (18/4/2025)

e QNS VN cuing ky xudng 438 ty ddng, so véi dy bao ctia HSC 1a 470 ty ddng.
GTOD e & o 1 8 s * Mang duong ghi nhan doanh thu gidm 35% so véi ciing ky do san lwong
Vén hoa thi treomg (ty d) 14,014 tiéu thu giam 32%, dan den LNTT giam 49% so vo&i cung ky xuong 150 ty
gf’”é‘;’m :::hnzr(g-vljsm ;‘; dong. Trong khi d6, doanh thu mang si*a dau nanh téng 19% so véi cung
Sé CP NN duoc s6 hivu (tr.dv) = ky dat 947 ty dong nh& san lwong tiéu thu tang 10%, qua do LNTT tang
Slg CP NN dugc mua (tr.dv) 110 12% so v&i cung ky dat 140 ty dong.

Gioi han ty 1& s& htru NN 49.0% o 2

T§ 18 56 hiu ctia NN 13.9% = HSC van gil* quan diém lgi nhuan sé cai thién tror]g cac quy toi va gilr
18 froctoat S—r nguyén dy bao cho ca ndm 2025 véi loi nhuan thuan tang trwéng 3,5%.

0 déng Ién ___uong mai Thanh Phat (15.1%) Ch . N x . N e . ' n

Nguén: Cong ty, U6c tinh cia HSC ung t6i duy tri khuyén nghi Mua vao véi gia muc tiéu 54.6004.
Bisu/dd gld Sw kién: Cong bé KQKD so bo Q1/2025
QNS (WND) VN30 Index (Gia diéu chinh) - - " -

9500 QNS da cong bd KQKD so b Q1/2025 véi loi nhuan gidm dung nhw dw béo,
§§§§§ chl yéu do méng duwong hoat dong kém higu qua. Tdng doanh thu gidm 10%
44000 0 Vi cung ky xudng 2.351 ty dong trong khi LNTT giam 24% so v&i cing ky
42000 xudng 438 ty dong, so v&i dw bao clia HSC la 470 ty dong.

' J Riéng trong thang 3/2025, tébng doanh thu giam 2% so v&i cung ky xubng 857
- ks 'J;,Q'I . me Jotsbatins soons m ty dong con LNTT gidm 26% so v&i cung ky xudng 170 ty dong.

Ngudn: Cong ty, Factset ~ KQKD theo tirng mang — Q1/2025

Tém tét tai chinh va dinh gi4 * Mang duong: Doanh thu gidam 35% so voi ciing ky xuéng 692 ty dong chi
yéu do san lvong dwc‘)’ng tiéu thu giém 32% xudng 36.000 tan. LNTT gié,m
E;lrgi“d(‘yt?fg@ 12;‘2‘2 1;;22 1;:23 49% so voi cung ky xuong 150 ty dong. Nhu dy bao, KQKD thang 3 tiep
AR T T tuc yéu nhw dy doan véi doanh thu gidam 32% so véi cuing ky xubng 237 ty
LNT BC (ty déng) 2377 2461 269 dong va san lwgng gidm 26% so v&i cung ky xudng 13.000 tan.

FCF (ty ddng) 1,779 2,647 2,629 .

EPS BC (d6ng) 7682 7806 8638 * Mang stra dau nanh: Doanh thu tang 19% so v&i cung ky dat 947 ty dong,
g\'jssfiggi)) 3222‘; Sgggg 4‘1‘383 duoc ho tro béi sén lwgng tiéu thu tdng 10% so véi cung ky dat 52 triéu lit.
T trirong CoITDA %) 868 564 613 LNTT tang 12% so vai cung ky dat 140 ty dong. Chi tinh riéng trong thang
T.trwéng EPS DC (%) 712 161 107 3, doanh thu tang manh 28% so v&i cung ky dat 357 ty dong v&i san luvong
LENGITEoNgIDESI(Ge) 13 0 0 tiéu thu tang 15% so voi cung ky.

T)i' sue:xl EBITDA BC (%) 276 26.8 26.9 ) . .

g " tz%‘gg/) 28 Mo 24 KQKD Q1/2025 yéu nhu dy bdo trwec d6. Theo trao doi véi BLD, mang duwong
Y18 LN tré CT (%) 521 s12 463 38 batdau co dau hiéu phuc hoi tir thang 4, thé hién qua viéc khach hang quay
No thudn/VCSH (%) 223 105 103 lai giao dich nhiéu hon — day dwoc xem la chi bao sém cho mét Q2/2025 kha
ROAE (%) 25.6 23.0 221 quan hO’n.

ROACE (%) 25.1 22.6 215

gj‘;‘;?g:‘;ga{l‘;m v % Hsc yén gitr quan diém loi nhuan s& cai thién trong cac quy tdi va git nguyén
P/E BC (12n) 584 575 520 dy bao cho ca nam 2025 v&i lgi nhuan thuan tang trwedng 3,5%.

P/B (l4n) 1.38 1.23 1.08 . .

Loi suét cd turc (%) 891 891 891 Chung t6i cling duy tri khuyén nghj Mua vao d6i v&i QNS véi gia muc tiéu

Nguén: Bloomberg, HSC uec tinh 54 .600d. Chuing t6i danh gia QNS Ia cb phiéu phong tha tbt trong béi canh rui
ro thué gia tang. Cé phiéu dang dwoc giao dich & mirc dinh gia hap dan véi
i P/E trwot dw phong 1 nam 1a 5,6 1an, thap hon 0,5 d6 léch chuan (twong dwong
Hoat dong kinh doanh chinh cia QNS bao gom 129, so v&i binh quan tir thang 1/2017 & mirc 6,4 |an. Loi suét ¢b tire hap dan

M6 ta doanh nghiép

stra dau nanh va dwong. Cong ty la doanh nghiép 2 g o
hang dau trong nganh siva dau nanh, chiém 85% o mirc 9%.
thi phan v&i nhan hiéu “Fami’, “Vinasoy” Ban géc bang tiéng Anh cia bao céo nay duoc phat hanh vao ngay 21/4.
(Xem tiép trang 2)
Chuyén vién phan tich
Bui Nguyén CaAm Giang, CFA Béng 1: KQKD so bé Q1/2025, QNS
Tru@ng phong LNTT giam 24% so v&i cung ky
g’ggg'é”;‘g%”gggg’g(‘;” 260 Q1/2024 Q1/2025 % so véi cung ky
’ Tbng doanh thu 2,609 2,351 -9.9%
Tran Hwong My LNTT 579 438 -24.4%
Giam Déc, Nganh Hang Tiéu Dung Ngubn: QNS
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:-hsc

Bao cdo nhanh - CTCP Bwéng Quang Ngai (QNS) Ngay 22/4/2025

Bang 2: Co’ cau tdng doanh thu, QNS
Trong Q1/2025, doanh thu mang duwong gidm 35% so v&i cung ky trong khi mang
stra dau nanh ghi nhan doanh thu tadng 19% so vé&i cung ky

Q1/2024 Q1/2025 % so v&i cung ky

bPuong 1,065 692 -35%
Sira ddu nanh 796 947 19%
Mang khac 749 712 -5%
Téng 2,609 2,351 -9.9%
Nguon: QNS
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Bao cao nhanh - CTCP Bwo'ng Quang Ngai (QNS) Ngay 22/4/2025

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 12-27F
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 12-27F
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) 1.56 1.58 1.36 1.30 0.98
Téng vén chi s& hiru 8,581 10,002 11,394 13,018 15884 EV/EBITDA BC (lan) 6.02 573 5.08 4.83 3.65
P/E (1an) 6.26 5.84 5.75 5.20 4.86
Téng ng phai tra va VCSH 12,053 13,809 15,370 17,032 19,945 P/E DC (lan) 6.26 5.84 5.75 5.20 4.86
P/B (1&n) 1.58 1.38 1.23 1.08 0.88
BVPS (d) 28,469 32,647 36,505 41,709 50,892  Loi suét cd tirc (%) 7.80 8.91 8.91 8.91 8.91
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 nhanh - CTCP Bwo'ng Quang Ngai (QNS) Ngay 22/4/2025

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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