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Bao cao doanh nghiép Ngay 08/8/2025
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Nam giw (i Mua vao) Trien vong nwra cuoi nam 2025 khong may kha
Gia muc tiéu: VND50,100 (ter VND55,300) - X . X < .~
Tiém naing tang/giam: 2.2% quan; ha khuyen nghi xuéng Nam giir
Gia cb phiéu (déng) (5/8/2025) [ENIN] = HSC ha khuyén nghi déi véi QNS xudng Nam gite (tr Mua vao) va gidm 9% gia
Ma Bloomberg QNS VN muc tiéu xuong 50.100d do KQKD nira dau nam 2025 va trién vong kém tich
Giéa caofthap 52 tuan (d) 42,235-49,417 cwe. Tai gia muc tiéu méi, tim néng téng gia 1a 2%.
Vo om it e (5. tepes ® Chung toi giam 12-16% du bao loi nhuan thuan giai doan 2025-2027 dyra trén
Vén hoa tri trwdmg (tr.USD) 583 trién vong kém kha quan cua cla 2 mang gucng va mang stra dau nanh. Dy
Slg CP Iwu hanh (tr.dv) 312 bao m¢&i cho thay Igi nhudn thuan tang trwdng lan luvot 15% va 7% trong nam
Slg CP NN duwoc s& hiru (tr.dv) 156 2026 va 2027, sau khi giam 13% trong nam 2025.
Sig CP NN duoc mua (tr.dv) 110 » Sau khi gia cb phiéu ting 7,5% trong 3 thang qua, QNS dang giao dich vé&i P/E
Gi6i han ty & s& hitu NN 50.0% trwot dw phéng 1 ndm 1a 6,8 14n, cao hon 0,7 d6 léch chuan (hodc 14%) so véi
Ty 16 6 hiru clia NN 14.9% binh quan tir thang 1/2019 & mtrc 6 1an.
Ty |é freefloat 61.4%
Cb dong lon 'ong mai Thanh Phat (15.1%)

Nguén: Céng ty, Uéc tinh cia HSC Sl:P kién: Phén tiCh Séu KQKD Q2I2025
KQKD Q2/2025 ctia QNS kém tich cuc, da phan do KQKD ctia mang dwong kém.

Elsuldolgld — Doanh thu thuan trong quy tiang 5% so voi cling ky dat 2.956 ty dong nhwng loi
enom sretner fsonsen(Saaguenn nhuan thuan gidm 21% so v&i cling ky xudng 546 ty dong (thap hon 15% so véi dy
000 bao). Trong nira ddu ndm 2025, doanh thu va loi nhuén thuan giam 1an luvot 2% va
52000 23% so vé&i cuing ky xudng 5.225 ty déng va 938 ty dong, hoan thanh 38% dy bao
16060 cho nam 2025 cua chung toi.
Tac dong: Giam dw bao Igii nhuan giai doan 2025-2027
? e estdddictiers sscsaallli s, Do KQKD 6 thang dAu nam 2025 kém hon ky vong va trién vong khang may kha
S quan trong ngén han & ca mang dwédng va mang si¥a dau nanh, HSC giam 12-16%
Gia co phiéu (%) -1thg -3thg -12thg dw bao loi nhuan thuan giai doan 2025-2027, chuing t6i gidm duw bao téng truéng &
C0 phiéu thuong 1.45 7.46 13.6  mang dwong va mang siva dau nanh. Dy bao mai cho thay lgi nhuan thuan nam
So véi chi s (10.7)  (16.1)  (17.2) 2025, 2026 va 2027 dat Ian lwot 2.067 ty ddng, 2.371 ty dong va 2.546 ty déng -

So véi nganh - -
Nguén: Céng ty, FactSet

thap hcyr] mot chit so véi binh quan dy bao cua thi trwdng - cho thay mirc tang
trwdng lan lwot 15%, 7% trong nam 2026 va 2027, sau khi gidm 13% trong nam

HSC va trung binh thij trieo'ng 2025.

EPS PC (d6ng) HSC Thijtrwéng % ch.léch Pinh glé va khuyén nghi

2025F 6,557 6,872 (4.6)
2026F 7,595 7,499 1.3 Sau khi gia c6 phiéu tang 7,5% trong 3 thang qua va tang 17,5% ké i khi HSC dua
2027F 8,157 8,344 (22)  ra khuyén nghi Mua vao vao ngay 3/4/2025, QNS dang giao dich v&i P/E trwot dw

Nguon: Bloomberg, HSC ubc tinh  nhong 1 nam 13 6,8 1an, cao hon 0,7 dd léch chudn (hodc 14%) so véi binh quan
tir thang 1/2019 & mirc 6 1an. QNS, cé mic dinh gia thdp hon nhiéu so véi cac
- . cong ty cling nganh (diéu nay vén khéng c6 gi khac thwéng), dang giao dich véi
Hoat déng kinh doanh chinh cia QNS bao gom  p/E dy phéng nam 2026 & mirc 6,4 I1an, thap hon nhidu so véi binh quan cac cong
stra dau nanh va duong. Cong ty Ia doanh nghiép v oyng nganh & murc 14 1an. Dang Iwu ¥, loi sut cb tic cia QNS van hap dan &

by PN by ~ ~ 3 7 0, J S N ‘
?h?npigsfxézo:r?gggrﬁgg “Sliam?"?u,‘!\/r}ﬁggéﬁ‘rnem 85% murc 8,2%, dwa trén gia dinh Céng ty tiép tuc chi trd cd tlrc bang tién mat & mirc
: : . 4.000d/cp.

M6 ta doanh nghiép

Chung t6i ha khuyén nghj d6i vai QNS xuéng Nam gilr (tir Mua vao), voi gia muc
tiéu mai la 50.100d (dieu chinh giam 9% so v&i gia muc tiéu trude do la 55.300d)
cho thay tiém nang tang gia chi 2%.

Ban géc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 6/8.

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

EBITDA DC (ty dbng) 2,599 2825 2562 2,811 2,978

Loi nhuan thuan (ty ddng) 2,183 2,377 2,067 2,371 2,546

EPS DC (ddng) 7,172 7,682 6,557 7,595 8,157
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 35,256 39,428 47,535
Trwdng phong EV/EBITDA BC (14n) 6.50 6.18 6.53 6.13 4.86
giang.bnc@hsc.com.vn P/E DC (1an) 6.83 6.38 7.47 6.45 6.01
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 714 816  8.16 8.16 8.16
Tran Hwong My P/B (lan) 1.72 1.50 1.39 1.24 1.03
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 69.7 712  (14.6) 15.8 7.40
my.th@hsc.com.vn ROAE (%) 27.2 25.6 19.7 20.3 18.8
+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 08/8/2025

Giam 9% gia muc tiéu, ha khuyén nghi xuéng Nam giiv

QNS céng bé KQKD 6 thang dau nam kém tich cuwe, chi yéu do KQKD yéu kém cla
mang dwong. Luat thué mai tac dong rd rét 1én cac ho kinh doanh va ca nhan kinh
doanh, lam gian doan HDKD clia nhém khach hang ban 1& nhd, tir dé tao ra ap lyc
lén doanh thu dwéng. Theo quan diém cda ching téi, trong ntra cudi nam 2025,
doanh thu mang dwong va sira dau nanh kém kha quan trwéc ap Iwc cla gia ban
duwdng cling nhw tac ddng kéo dai lén kénh ban hang truyén théng. Ching téi diéu
chinh gidm 12-16% dy bao lgi nhuan thuan giai doan 2025-2027, méac du van ky
vong lgi nhuan sé tang trwdng 1an lwot 15% va 7% trong nam 2026 va 2027, sau khi
gidm 13% trong ndm 2025. HSC diéu chinh gidm 9% gia muc tiéu xubng 50.100d va
ha khuyén nghi dbi véi QNS xudng Nam gitr, v&i tiém nang tang gia chi 2%.

KQKD nira dau nam 2025 kém do mang dwéng tang trwéng
cham

QNS chinh thirc cong bd KQKD Q2/2025 kém tich cwe, da phan do KQKD ctia mang
dudng kém. Doanh thu thuan trong quy tang 5% so vé&i cung ky dat 2.956 ty dong
nhwng lgi nhuan thuan gidm 21% so véi cung ky dat 546 ty déng (thdp hon 15% so
v&i dw bao). Trong niva ddu nadm 2025, doanh thu va loi nhuan thudn gidm Ian lwot
2% va 23% so v&i cung ky xudng 5.225 ty dbng va 938 ty déng, hoan thanh 38% dw
bao cho nam 2025 cuda chung toi.

Bang 1: KQKD Q2/2025 & 6 thang dau nam 2025, QNS
Loi nhuan thuan gidm 21% so véi cung ky trong Q2 va gidm 23% trong nira dau nam 2025

% so vo&i % so vei

cung ky cung ky

Doanh thu thuan 2,820 2,956 4.8% 5,343 5,225 -2.2%

Loi nhuan gop 984 1,001 1.7% 1,792 1,739 -2.9%

Chi phi BH&QL 261 431 65.3% 530 768 45.0%

Loi nhuan thuan 691 546 -21.0% 1,223 938 -23.3%
Nguén: QNS

Bang 2: Cac chi sé quan trong, QNS
Ty suét loi nhuan thudn giam dang ké

Ty suét loi nhuan gop 34.9% 33.9% (103) 33.5% 33.3% (25)
Chi phi BH&QL / Doanh thu 9.2% 14.6% 534 9.9% 14.7% 478
Ty suét lgi nhuén thuan 24.5% 18.5% (603) 22.9% 17.9% (494)

Nguén: QNS tinh

Bang 3: Co’ cdu doanh thu thuan, QNS

Trong Q2, doanh thu mang dwong giam 10% so véi cung ky trong khi doanh thu mang stra dau nanh tang 16%
% so v&i % so v&i

cung k cung k
Puwong 1,060 955 -9.9% 2,184 1,690 -22.6%
Pau nanh 1,185 1,378 16.3% 1,974 2,315 17.3%
Khac 576 622 8.1% 1,185 1,221 3.1%
Téng 2,820 2,956 4.8% 5,343 5,225 -2.2%
Nguén: QNS

Bang 4: Co’ cau ty suat loi nhuan goép, QNS
Ty suét loi nhuan gdp mang dwéng gidm dang ké trong khi bién loi nhuan gdp mang sivra dau nanh tdng nhé viéc thay dbi phwong
phap hach toan

Co cau ty suét loi nhuan gép (St o jehonhiiech

j § i diem co’ ban diem co ban

Pudng 34.7% 22.4% (1,230) 31.7% 23.1% (856)

Pau nanh 38.0% 44.9% 687 38.4% 43.9% 549

Khac 34.2% 27.1% (713) 28.8% 27.2% (158)

Téng 34.9% 33.9% (103) 33.5% 33.3% (25)
Ngudn: QNS
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 08/8/2025

KQKD theo mang kinh doanh

Mang dwéng: Doanh thu gidm 10% so va&i cung ky xubng 955 ty déng, va ty suét
loi nhuan gop gidm manh xudng 22,4% so v&i 38% trong Q2/2025 do san luvgng
tiéu thu gidm 5% xudng 54.000 t&n va gia ban binh quan gidm 8% xudbng
18.000d/kg. LNTT giam 51% so v&i cung ky xuéng 160 ty déng. Trong nira dau
nam 2025, doanh thu mang nay gidm 23% so véi ciing ky xudng 1.690 ty déng
va LNTT gidm manh 50% xubng 310 ty déng. BLD cho biét, luat thué méi ap dung
cho hd kinh doanh va ca nhan kinh doanh da anh hwéng dén HBKD cla cac hod
kinh doanh nhé vén |a khach hang cla cac dbi tac ban budn dwong cla QNS,
dan dén doanh thu giam.

Mang siva dau nanh: Doanh thu tang 16% so v&i cung ky 1én 1.378 ty déng va
ty suat loi nhuan gop cai thién 1én 44,9% so v&i 38% trong Q2/2025. Doanh thu
tang vot va ty suét lgi nhuan gop cai thién la nhd san lwong tiéu thu ting 3% lén
75 triéu lit va sy thay dbi trong cach ghi nhan chi phi khuyén mai. T nam 2025,
chi phi khuyén mai dwoc ghi nhan 1a chi phi ban hang, trong khi trong ndm 2024,
khoan chi phi nay dwoc khau trr truc tiép tlr doanh thu. LNTT ting 5% so véi
cuing dat 275 ty dong. Trong ntra ddu nam 2025, doanh thu tang 17% so véi cung
ky dat 2.315 ty ddng va LNTT tang 6% so v&i cung ky dat 415 ty dong.

Trién vong: Gia dwéng tiép tuc chiu ap lwc; san lwong tiéu thu
sira dau nanh cé kha nang giam

Thi treéng dweng toan cau: Gia dwong giam tir dau nam do cac nha san
xuat dwong 1&6n ¢c6 mot mua ép mia thuan loi

Gia dwong toan ciu gidm khoang 16% tr ké tir dau nam 2025, gidm t» khoang hon
20 US cent/pound xudng con khoang 16,5 US cent/pound. Da sut gidm nay chu yéu
la do dw thira nguén cung trén toan cau, khi cac nwéc san xuét Ion nhw Brazil, An Do
va Thai Lan tdng cwdng san xuat dwdng. Brazil da bat diu chuyén sang ting cwéong
ép mia dé lay duwong, thay vi dé san xuat ethanol, trong khi san lwong duwéng cta An
Do phuc hdi nher mua mua thuan lgi. Mot sb thong tin chi tiét:

e BO Nong nghiép Hoa Ky (USDA) dy bao san Iwgng dudng toan cau nam
2025/2026 tang 4,7% 1én 189 triéu tan, nén lwgng ton kho cudi ky trén toan cau
cao hon (tang 7,5% |én 41 triéu tan).

e Brazil, nuwéc san xuét 70% lwong dwong thd trén toan cdu, dang tang cuéng ép
mia dé 14y dwong (so véi ethanol), lam tang ngudn cung.

e Duw bgo san lvong dwong cua An D6 tang 25% so voi cung ky (Ién 35 triéu tan)
dwgc hoé trg bdi mua mwa thuan lgi va dién tich trong mia dwgc mé rong.

e San lugng dudng cua Thai Lan ciing dwgc dw bao tang 2% so véi cang ky 1én 10,3

triéu tan.
Biéu d6 5: Gia dwong thé gidi Biéu do 6: Gia dwong trong nwéc
Gia dwong thé gidi gidam 16% so v&i dau ndm Gia dwéng trong nwdc gidm 7% so voi dau nam
Suger (5d1bs) 18250 u Budng tréng (RS) Buong tinh luyén (RE)
» 25,000
# 23,000
21
20 21,000 7
" 19,000 /ASY
) SV N~
18 \\/ u
17 17,000
16.250
] 15,000 : : : : : :
T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25
Sep Nov 2025 Mar May Jul b
Nguén: Trading Economics Nguén: HSC
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 08/8/2025

Pwong trong nwéc: Gia ciing dang giam, nhwng cham hon

Trong khi gia dwédrng toan ciu giam manh xuéng mirc thap nhét trong 3 ndm, thi trwong
trong nuéc tiép tuc déi mét véi ap lwe 1én do san lwong tiéu thu gidm va tinh trang
budn lau dwdng van dang tiép di&n. Trong thang 5/2025, cac hoat dong gian lan
thwong mai va buén lau dwérng van dwoc ghi nhan & mét sé tinh - bao gdm tinh Kién
Giang, Binh Binh va Nghé An - v&i khéi lwgng I&n va phwong thirc ngay cang tinh vi.
Dén cudi thang 6/2025, gia dwéng trong nwde gidm 7% ké tir dau nam, xubng khoang
18.500d/kg dbi véi dwdng RS.

Nhu c&u van con yéu do nhu ciu dudng ctia cac nha san xuét thic pham va d6 udng
chwa co6 dau hiéu cai thién. Han nira, luat thué méi doéi véi ho kinh doanh va ca nhan
kinh doanh da anh hwéng dén hoat dong ctia cac hé kinh doanh nhé.

Gia dwdng trong nwéc kha nang sé di ngang

V&i tinh hinh hién tai vé& gia dwong toan cau va trong nwéc, HSC van gitr quan diém
than trong réng gia dwérng toan cau van sé chiu ap lwc trong ngan han, trir khi thoi
tiét dién bién bat loi lam gian doan hoat dong san xuat hoac nhu cau toan cau phuc
hdi manh. Tai Viét Nam, gia dwdng dy kién sé di ngang bat chap nhu cau dang thap,
nho viéc tiép tuc ap dung cac bién phap thué chéng ban pha gia va chdng tro cap.
Chién dich truy quyét ctia Chinh phua déi véi hang gia va siét chat kiém soat bién gioi
c6 thé sé gitp QNS hwéng loi trong dai han, nhwng tac dong rd rét tir cac chién dich
nay chi cé thé duwoc ghi nhan trong ndm sau. Mac du BLD ky vong sé tiéu thu hét san
lwgng san xuat trong ca nam la 245.000 tan - cho thay san Ivong tiéu thy trong nlva
cudi nam 2025 la 155.000 tan (so v&i 100.000 tAn trong nira cudi nam 2024) ching
tdi c6 quan diém than trong hon, chi ky vong tiéu thu 120.000 tan trong ntra cudi nam
2025.

San lwong tiéu thu siva dau nanh c6 thé giam trong ntra cudi ndm 2025

Tai budi gap g& chuyén vién phan tich ngay 31/7/2025, BLD QNS lwu y ring cac dot
truy quét hang gia va luat thué mai ddi véi ho kinh doanh da tao ra ap lwc 1én kénh
ban hang truyén thdng trong Q2/2025. San lwong tiéu thu siva dau nanh giam 2% so
véi cuing ky trong thang 6, sau khi tang trong thang 4 va thang 5. BLD cho biét tinh
tinh hinh kinh doanh trong thang 7 tham chi con khoé khan hon va cho rang siva dau
nanh va cac san pham tiéu dung néi chung sé tiép tuc gép nhiéu khé khan trong nra
cudi nam 2025.

Giam dw bao cho giai doan 2025-2027

Vé&i KQKD niva dau nam 2025 kém hon ky vong va trién vong kém kha quan, HSC
didu chinh giam 12-16% duw bao loi nhuan thuan giai doan 2025-2027, sau khi diéu
chinh gidm dy bao KQKD & ca hai mang dwdng va sira dau nanh. Du vay, dy bao
m&i clia chung tdi cho thay lgi nhuan thuan ting trwéng lan lwot 15% va 7% trong
nam 2026 va 2027, sau khi gidam 13% trong ndm 2025. Chi tiét nhw sau:

e Dbi v&i mang dwong, ching toi diéu chinh gidm 21% duw bao san lwong tiéu thu
nam 2025, cling nhw diéu chinh gidm 15% méi ndm duw bao san lwong tiéu thu ndm
2026 va 2027, cho théy san lwong tiéu thu phuc hoi 14% trong nam 2026 va 5%
trong nam 2027.

e Sau khi diéu chinh giam du bdo san luwong tiéu thy, dw bdo LNTT clia mang dwong
nam 2025, 2026 va 2027 dwoc diéu chinh gidm I&n lwot 24%, 15% va 14%. LNTT
nam 2025 du kién gidm 30% so véi cung ky sau dé tang trwdng 24% trong ndm
2026 va 8% trong nam 2027.

o Dbi voi mang s*a dau nanh, chung téi gidm dy bao doanh thu va lgi nhuan dya
trén ky vong KQKD kém tich cwc hon trong nira cudi nam 2025. Dy bao doanh thu
dworc diéu chinh gidm 5-6% va dw bao LNTT ciing dwoc diéu chinh gidam 10-11%.

Chi tiét vé cac dw bao dworc trinh bay trong Bang 7-12.
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 08/8/2025

Bang 7: Diéu chinh dw bao cho giai doan 2025-2027, QNS
HSC giam 12-16% dy bao cho giai doan 2025-2027

Dw bao cil Dw bao méi Diéu chinh Tang trwéng
2025F
Doanh thu thuan 11,397 10,372 -9.0% 1.3%
Loi nhuan thuan 2,461 2,067 -16.0% -13.0%
2026F
Doanh thu thuan 12,042 11,203 -7.0% 8.0%
Loi nhuan thuan 2,696 2,371 -12.1% 14.7%
2027F
Doanh thu thuan 12,707 11,814 -7.0% 5.5%
Loi nhuan thuan 2,885 2,546 -11.8% 7.4%

Ngudn: HSC wéc tinh

Bang 8: Dw bao doanh thu mang dwéong, QNS
Chung t6i gidam 14-20% doanh thu

Budng 3,709 -2.3% 3,340  -10.0%  -20.5% 3,798 13.7%  -14.4% 3,999 53% -14.5%

Ri mat 230 -4.2% 243 5.5% -1.5% 262 7.8% 0.0% 277 5.9% 0.0%

Téng 3,939 -2.4% 3,583 9.1%  -19.4% 4,060 13.3%  -13.6% 4,276 53% 13.7%
% téng doanh thu 38.5% 33.9% 35.5% 35.4%

Ngubn: HSC wéc tinh

Bang 9: Gia dinh san lwong tiéu thu mang dwéong, QNS
HSC gidm 15-21% dw bdo san lwgng tiéu thu mang dwong

San luvong tiéu thu mang dwéng (nghin tan) 185 231 183 244 209 257 220
Tang trwéng -6.1% 24.7% -1.0% 5.8% 13.9% 5.4% 5.3%
Diéu chinh -20.7% -14.6% -14.6%

Gia ban binh quan mang dwéng (ddng/kg) 20,051 18,196 18,243 18,186 18,215 18,178 18,205
Tang trwéng 4.0% -9.3% -9.0% -0.1% -0.2% 0.0% -0.1%
Diéu chinh 0.3% 0.2% 0.2%

Ngudn: HSC wéc tinh

Bang 10: Uéc tinh Igi nhuan mang dwéong, QNS
Chung toi giam 14-24% dw bao LNTT mang dwong

2024

Thuye té
Loi nhuan gop 1,290 1,201 895 1,321 1,101 1,403 1,178
Ty trong trén téng loi nhuan gop 37.0% 31.7% 25.9% 32.6% 29.0% 32.7% 29.3%
Tang trwéng 2.7% -6.9% -30.7% 10.0% 23.0% 6.2% -10.8%
Diéu chinh -25.5% -16.7% -16.0%
Ty suét loi nhuan gbp 32.7% 27.0% 24.8% 28.1% 27.0% 28.3% 27.4%
LNTT 1,225 1,116 853 1,240 1,059 1,321 1,141
Tang trwéng 7.1% -8.9% -30.3% 11.1% 24.1% 6.6% 7.7%
Diéu chinh -23.5% -14.5% -13.6%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dwong Quang Ngai (QNS)

Bang 11: Gia dinh doanh thu mang sivra dau nanh, QNS

HSC diéu chinh gidam 5-6% du bao doanh thu
2024

Thuyc té

:hsc

Ngay 08/8/2025

Doanh thu (ty ddng) 4174 4,706 4,557 4,974 4,770 5,258 5,038
Ty trong trén tdng doanh thu 40.7% 41.3% 43.9% 41.3% 42.6% 41.4% 42.6%
Tang truwdng 4.3% 12.8% 9.2% 5.7% 4.7% 5.7% 5.6%
Diéu chinh -3.2% -4.1% -4.2%
San lvgng tiéu thy (triéu lit) 255 273 260 289 273 307 289
Tang truéng 5.6% 7.0% 2.0% 6.0% 5.0% 6.0% 6.0%
Diéu chinh -4.7% -5.6% -5.6%

Bang 12: Gia dinh lgi nhuan mang sira dau nanh, QNS

Chung t6i gidm binh quan 10-11% dw bao LNTT
2024

Ngudn: HSC wéc tinh

Thue té

Loi nhuan gép 1,568 1,982 1,939 2,086 2,021 2,197 2,124
Ty trong trén tdng loi nhuan gop 45.0% 52.4% 56.6% 51.4% 53.7% 51.2% 53.3%
Tang trwéng 2.7% 26.4% 23.6% 5.3% 4.2% 5.3% 1.8%
Diéu chinh -2.2% -3.1% -3.3%
Ty suét loi nhuan gop 37.6% 421% 42.5% 41.9% 42.4% 41.8% 42.2%
LNTT 1,035 1,163 1,038 1,253 1,120 1,337 1,202
Tang trwéng 7.0% 12.3% 0.3% 7.8% 7.9% 6.7% -4.1%
Diéu chinh -10.7% -10.6% -10.1%

Bang 13: Dw bao lgi nhuan 6 thang cudi nam 2025, QNS
Loi nhuan thuan 6 thang cudi nam 2025 dwoc ky vong sé dat 1,130 ty ddng, gidm 2% so véi cung ky
% so vo&i

6T dau

% so v&i

6T cudi

Ngudn: HSC wéc tinh

6T cubéi % so véi

Q2/24

cung k 2024 cung k 2024 2025 cung k

Doanh thu thuan 2,820 2,956 4.8% 5,343 5,225 -2.2% 4,900 5,147 5.0%
Gia vbn hang ban (1,836) (1,955) 1.7% (3,551) (3,486) (3,207) (3,462) 8.0%
Loi nhuan gop 984 1,001 1.7% 1,792 1,739 -2.9% 1,694 1,685 -0.5%
Ty suét loi nhuan gop 34.9% 33.9% 33.5% 33.3% 34.6% 32.7%

Loi nhuan HD tai chinh 32 40 25.6% 72 76.3 6.0% 94 111 18.1%
Chi phi BH&QL (261) (431) 65.3% (530) (768) 45.0% (575) (619) 1.7%
Chi phi BH&QL / Doanh thu 9.2% 14.6% 9.9% 14.7% 11.7% 12.0%

Loi nhuan HD 755 610 -19.2% 1,334 1,048 -21.5% 1,213 1,177 -3.0%
Thu nhap thuan khac 10 11 11.1% 10 11 6.3% 88 84 -3.9%
LNTT 765 621 -18.9% 1,344 1,059 -21.2% 1,301 1,262 -3.0%
Loi nhuan thuan 691 546 -21.0% 1,223 938 -23.3% 1,155 1,130 -2.2%

Ngudn: QNS, HSC

Ntra cubi ndm 2025: Loi nhuan dw kién giam 2% so véi cung ky

Dwa trén tit ca cac gia dinh mdi cho nam 2025, HSC du bao lgi nhuan thuan nira
cubi nam 2025 dat 1.130 ty dong (gidm 2% so v&i cung ky), trén doanh thu thuan
5.147 ty dong (tang trwdng 5%). Chang téi dw béo doanh thu dwéng sé tang 9% so
v6i cung ky, nhd san lwong tiéu thu dwdng tang 20% so véi cung ky 1én 120.000 tan
(tr mirc nén thap trong nira cudi ndm 2024). Tuy nhién, gia dinh cta ching téi van
than trong so vé&i ky vong cia BLD & mirc 155.000 tan. Déi véi siva dau nanh, ching
t6i dw bao doanh thu tdng 2% so véi cuing ky, nhwng néu loai trir tac dong tiv viéc thay
ddi cach ghi nhan chi phi khuyén mai, doanh thu sé gidm 5% so véi cung ky trong nira
cudi ndm 2025. HSC dy bao ty suét lgi nhuan gop dat 32,7%, thap hon so v&i 34,6%

trong ntra cudi nam 2024 do ty suét loi nhuan mang dwdng thap.
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 08/8/2025

Giam 9% gia muc tiéu va ha khuyén nghi xuéng Nam giir
Két luan va phwong phap dinh gia
Sau khi diéu chinh gidm du béo lgi nhuan, HSC gidm 9% gia muc tiéu dbi véi QNS

xuéng 50.1004. Veoi tjém nang tang gia chi 2% tai gia muc tiéu méi, ching téi ha
khuyén nghj xudng Nam git (tir Mua vao).

Chung t6i tiép tuc str dung phwong phap ROE/COE dé dinh gia c6 phiéu QNS, véi co
s@ dinh gia la gilra nam 2026. Chung t6i st dung chi phi von CSH 15,4%, so voi
16,5% trudre do.

Bang 14: Gia muc tiéu giira nam 2026, QNS

Gia muc tiéu la 52.100d

Gia tri hop ly cudi ndm 2025 46,382
Gia tri hop ly cudi ndm 2026 53,796
Gia muc tiéu gitra nam 2026 50,089

Ngudn: HSC wéc tinh

Bang 15: Gia tri hop ly cia ¢ phiéu cudi nam 2025, QNS Bang 16: Gia tri hop ly ctia cé phiéu cudi nam 2026, QNS

Gia tri hop ly ctia cb phiéu 1a 48.382d Gié tri hop ly ctia ¢ phiéu 1a 53.796d
ROE 20% ROE 20%
g 2% g 2%
Chi phi vén CSH 15.4% Chi phi vén CSH 15.4%
P/B hamy 1.32 P/B hamy 1.36
Gia tri s6 sach ctia cb phiéu 35,256 Gia tri s6 sach ctia cb phiéu 39,428
Gia tri hop ly ctia cb phiéu 46,382 Gia tri hop ly ctia cb phiéu 53,796

Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 17: Phan tich d6 nhay cua gia muc tiéu, QNS
Kich ban co s cla chung tai gia dinh 13i suét phi rdi ro 1a 4% va tbc do ting trwéng dai han 1a 2%

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 53,563 51,561 49,704 47,976 46,365

1.5% 53,828 51,784 49,890 48,129 46,488

Téc d6 ting trwéng dai han 2.0% 54,115 52,025 50,089 48,293 46,621
2.5% 54,426 52,284 50,304 48,469 46,763

3.0% 54,765 52,566 50,537 48,659 46,915

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia c6 phiéu tang 7,5% trong 3 thang qua, QNS dang giao dich voi P/E truot
dw phong 1 nam la 6,8 lan, cao hon 0,7 d6 léch chuén (hodc 14%) so v&i binh quéan
te thang 1/2019 & mure 6 lan (Bieu do 18-19). QNS, c6 mirc dinh gia thap hon nhieu
so vOi cac cong ty cung nganh (dieu nay von khdng co gi khac thuwong), dang giao
dich v&i P/E dy phong nam 2026 ¢ mirc 6,4 lan, thap hon nhiéu so v&i binh quan cac
cong ty clng nganh & mirc 14 1an. bang lvuy, loi suét cb tic bang tién ctia QNS van

con hap dan & muic 8,2%, vai gid dinh rang Cong ty tiép tuc tré co tirc bang tién mat
4.000d/cp trong nhirng nam toi.
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Bao cao doanh nghiép - CTCP BDwé&ng Quang Ngai (QNS)

Biéu dé 18: P/E trwot dw phéng 1 nam, QNS
Dwa trén wéc tinh cia chung t6i, QNS dang giao dich voi P/E
trwot dw phéng 1 nam la 6,8 lan...

:hsc

Ngay 08/8/2025

Biéu do 19: Po léch chuan so véi gia tri binh quan, QNS
...cao hon 0,7 dd léch chuén so véi gia tri binh quan 12 6 1an

Thyec té Dy bao cliia HSC Dy bao cula thj treong
11
10
9
8
7 - —
6 A
5 -
4 '8 Lv
3
2 ‘ ‘ ‘ ‘ ‘ ‘
T1/19 T1/20 T1/21 T1/22  T1/23 T1/24  T1/25

Ghi chu: Trén co sé trurot dw phéng 12 thang, di Iiéu tir dau nam 2019.
Nguén: HSC, Bloomberg

Bang 20: So sanh cac coéng ty cung nganh, QNS

(©)

T1/19  T1/20 T1/21  T1/22 T1/23 T1/24  T1/25

Ghi chd: Trén co s¢ triot duw phong 12 thang, di ligu te dau nam 2019.
Nguén: HSC, Bloomberg

Nhw thwéng 18, QNS dang giao dich véi dinh gia thap hon nhiéu so véi cac cong ty cling nganh

Céng ty Ma CK
CTCP Sira Viét Nam VNM VN
Tbng CTCP Bia - Rwou - NGK Sai Gon SAB VN
CTCP Hang tiéu dung Masan MCH VN
CTCP Thanh Thanh Céng - Bién Hoa SBT VN
Binh quan

CTCP buong Quang Ngai QNS VN

Vén héa (triéu USD) P/E 2025 P/E 2026
5,056 15.0 14.4

2,348 14.6 14.3

4,380 15.1 13.2

777 13.5 N/a

2,502 14.5 14.0

687 7.4 6.4

Ngubn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 08/8/2025

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 10,372 11,203 11,814 EBIT 2,154 2,381 2,038 2,311 2,468
Loi nhuan gop 3,351 3486 3424 3761 3,985 Khéuhao (445)  (444)  (524)  (500)  (510)
Chi phi BH&QL (1,197) (1,104) (1,387) (1,450) (1,517) Laivay thudn 174 137 164 211 246
Thu nhap khac - - - - - Thué TNDN da nop (246)  (258)  (253)  (270)  (288)
Chi phi khac - - - - - Thay ddi vén lwu dong (83.5)  (504) 347  (73.0) (47.1)
EBIT 2,154 2,381 2,038 2,311 2,468 Khac (36.6)  (167)  (169)  (217)  (251)
Lai vay thuan 174 137 164 211 246  LCT thuan tir HDKD 2,408 2,033 2,650 2,461 2,639
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (219)  (255)  (351)  (175)  (185)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 118 127 119 119 119  Thanhly 0.45 4.76 0 0 0
LNTT 2,447 2,646 2,321 2,641 2,834 Khac (1,563)  (903)  (413) (1,666) 369
Chi phi thué TNDN (263)  (268)  (253)  (270)  (288) LCT thuan tir HDDT (1,782) (1,153)  (764) (1,841) 183
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 2,067 2,371 2,546 Tang/gidm no 515 302 (354) (26.9) (26.6)
Khac (2,110) (2,433) (2,205) (2,173) (1,107)
Lo nhuan thuan BC 2,183 2,377 2,067 2,371 2,546 LCT thuan tir HDTC (539)  (632) (1,186) (1,145) (78.8)
EBITDA BC 2,509 2,825 2,562 2,811 2,978
Tién & twong duong tién dau ki 203 289 539 1,240 715
EPS (dbng) 7172 7,682 6,557 7,595 8,157 LCT thuan trong ky 87.0 249 701 (525) 2,743
EPS BC (ddng) 7172 7,682 6,557 7,595 8,157 Anhhudng cla ty 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 1,240 715 3,458
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 2,299 2,286 2,454
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 1,240 715 3,458  Chi sé hoat dong
Dau tw ngan han 6,165 7,299 8,000 10,000 10,000 Ty suétLN gop (%) 33.4 34.0 33.0 33.6 33.7
Phai thu khach hang 661 810 713 767 809 Ty suét EBITDA BC (%) 25.9 27.6 24.7 25.1 252
Hang tdn kho 958 1,324 1,192 1,287 1,357 Ty suétLNT (%) 21.8 23.2 19.9 21.2 216
Céc tai san ngén han khac 19.1 39.1 71.9 77.7 81.9  Thué TNDN hién hanh (%) 10.8 10.1 10.9 10.2 10.2
Téng tai san ngén han 8,093 10,011 11,216 12,847 15706 Tang trwdng doanh thu (%) 21.4 2.22 1.26 8.01 5.46
Tang trwdng EBITDA BC (%) 40.7 8.68  (9.32) 9.73 5.96
TSCP hiru hinh 3,650 3,436 3,377 3,082 2781 Tang trwdng LNT BC (%) 69.7 8.88 (13.0) 14.7 7.40
TSCP vb hinh 16.1 17.1 10.7 420 (2.47) Tang trwdng EPS (%) 69.7 712 (14.6) 15.8 7.40
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 69.7 712 (14.6) 15.8 7.40
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 61.0 52.7 49.0
Tai san dai han khac 293 344 288 311 328
Téng tai san dai han 3,959 3,798 3,676 3,398 3,107 Chisé lgi nhuan
ROAE (%) 27.2 25.6 19.7 20.3 18.8
Téng cong tai san 12,053 13,809 14,893 16,244 18,813 ROACE (%) 26.4 25.1 19.1 19.5 18.0
Véng quay tai san (lan) 0.90 0.79 0.72 0.72 0.67
No ngén han 2411 2,714 2686 2,660 2,633 Tiém mat HD/EBIT (1&n) 112 0.85 1.30 1.07 1.07
Pha trd ngudi ban 456 464 574 615 647 S ngay tén kho 52.4 715 62.6 63.1 63.3
No ngén han khac 233 234 274 296 319 Sé ngay phai thu 36.2 43.8 37.5 37.6 37.7
Téng ng’ ngén han 3,281 3,626 3,717 3,767 3,805 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 22.3 13.5 161  (5.27)
No dai han khac 191 180 172 172 172 No/tai san (%) 20.3 20.1 18.3 16.6 14.2
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 1.06 0.96 0.90
Téng ng phai tra 3,472 3,806 3,889 3,938 3,977 Chisd TT hién thoi (1an) 2.47 2.76 3.02 3.41 413
Vén cha sé hiru 8,581 10,002 11,004 12,306 14,836 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.69 1.71 1.61 1.54 1.22
Téng vén chi s& hiru 8,581 10,002 11,004 12,306 14,836 EV/EBITDA BC (lan) 6.50 6.18 6.53 6.13 4.86
P/E (1an) 6.83 6.38 7.47 6.45 6.01
Téng ng phai tra va VCSH 12,053 13,809 14,893 16,244 18,813 P/E DC (lan) 6.83 6.38 7.47 6.45 6.01
P/B (1&n) 1.72 1.50 1.39 1.24 1.03
BVPS (d) 28,469 32,647 35256 39,428 47,535 Loisuét cd tic (%) 7.14 8.16 8.16 8.16 8.16
No' thudn*/(tién mét) 2,122 2174 1,447 1,945  (825)

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 08/8/2025

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

www.hsc.com.vn Trang 10

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Giảm 9% giá mục tiêu, hạ khuyến nghị xuống Nắm giữ
	KQKD nửa đầu năm 2025 kém do mảng đường tăng trưởng chậm
	KQKD theo mảng kinh doanh

	Triển vọng: Giá đường tiếp tục chịu áp lực; sản lượng tiêu thụ sữa đậu nành có khả năng giảm
	Thị trường đường toàn cầu: Giá đường giảm từ đầu năm do các nhà sản xuất đường lớn có một mùa ép mía thuận lợi
	Đường trong nước: Giá cũng đang giảm, nhưng chậm hơn
	Sản lượng tiêu thụ sữa đậu nành có thể giảm trong nửa cuối năm 2025

	Giảm dự báo cho giai đoạn 2025-2027
	Nửa cuối năm 2025: Lợi nhuận dự kiến giảm 2% so với cùng kỳ

	Giảm 9% giá mục tiêu và hạ khuyến nghị xuống Nắm giữ
	Kết luận và phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

