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Bao cao doanh nghiép Ngay 10/3/2026

Nam gilr (tr Giam ty trong) Loi nhuan mang dwéng cé vé gan cham day;

Gia muc tiéu: VNDB47,700 (ter VND41,500) ~ kh X hilén N Z .

Tiém nang tang/giam: -2.3% nang uyen ng l en Nam gIU’

Gia cb phiéu (dong) (5/3/2026) TR " HSC néng khg}/énnnghi ddi voi QNS;Ién’[\lém gilr (tr Gidm ty trong) va téng
Ma Bloomberg QNS VN 15% gia muc tiéu I1én 47.700d, cho thay rdi ro giam gia la 2%.

Gié cao/thdp 52 tun (d) 4049649500 w Chung t6i di bao gia duong sé cham day vao cudi nam nay va phuc hdi dan
Clehl(ealbiphien)l(tEa) 48,925 trong nam 2027, v&i chi phi mua mia nguyén liéu thap sé hé tro ty suét loi
Vén hoa thi truong (ty d) 15,231

nhuan. Trong khi do, chung t6i dw bao Igi nhuan mang sira dau nanh chi tang

Ven e Eust) (GlEE 581 nhe do chi phi ra mét san phdm méi.

Slg CP Iwu hanh (tr.dv) 312 ‘ ; L A . 3 . . N .

Slg CP NN duoc sé hitu (tr.dv) 156 = Nhin chung, ching t6i tang binh quan 11% dy bao loi nhuén thuan nam 2026-
Slg CP NN duoc mua (tr.dv) 110 2027, cho thay mtre tang trwdng 5% va 15% lan Iwgt trong hai nam (dw bao lan
Gi6i han ty 1& s& hiru NN 50.0% dau cho nam 2028 la 8%).

Ty 1€ s& hitu cia NN 49% = Sau khi gia cb phiéu tang 10% trong 3 thang qua, QNS dang giao dich véi P/E
Ty 16 freefloat o B14% dw phong 12 thang téila 7,5 1an, cao hon 0,7 d6 léch chudn (hoac 14%) so vai
Co déng Ién 'ong mai Thanh Phat (15.1%)

Ngudn: Cong ty, Ube tinh cia HSC binh quan tir thang 1/2021 & mic 6,6 lan.

Bidu b gia Sw kién: Cap nhat trién vong nam 2026

75000 sretmer onaex(Gastoctn HSC dw bao gia dwdng s& cham day trong ndm 2026 do dw thira ngudn cung trén
s5000 toan cau, sau dé phuc hdi dan vao cudi nam va sang nam 2027 khi hién twong E/
o000 Nifio c6 thé 1am khan hiém ngudn cung, trong khi chi phi mia nguyén liéu gidm c6
thé sé hd tro ty sudt lgi nhuan. San lwong tiéu thu sira dau nanh dy kién tang
tos00 trwdng & mirc mot chir sd nho' kénh ban hang hién dai. Mac du vay, loi nhuan co
- thé s& tdng cham hon doanh thu do phat sinh chi phi cho hoat déng ra mat san

I MI]I.I\ dusulau i wi J phém mai.

KLGD

T3/25 T5/25 7125 T9/25 THI25 T1/26 T3/26

Gia cé phiéu (%) -1thg -3thg -12thg

Tac dong: Tang dw bao Igi nhuan thuan nam 2026-2027

C6 phiéu thuong 0 10.1 5.65  Nhin chung, HSC tang Ian luvot 6% va 15% du bao lgi nhuan thuan cho nam 2026
So v6i chi s6 1.36 119 (258)  va2027, cho thay lgi nhuan ting trwdng 5% (1&n 2.014 ty ddng) va 15% (Ién 2.317
So véi nganh - - "ty ddng) trong hai ndm, nhe hiéu qua kinh doanh & ca hai mang chinh dy kién tét

Nguon: Cong ty, FactSet o 50 véi dwr bao trede do. Du bao 1an dau cho ndm 2028 cho thay loi nhuan
thuan tang trwéng 8% dat 2.491 ty ddng.

HSC va trung binh thj tredng
EPS DC (dong) HSC Thi trwong % ch.léch Cac dy bao mai clia ching téi cao hon 12-17% binh quan dw béo cla thj triedng.

2026F 6,389 5,683 124 ) . N .
2027F 7,351 6,265 173 Dinh gia va khuyén nghi
2028F 7,902 - N/a

Nguén: Bloomberg, HSC uéc tinh  Sau khi gia cd phiéu tang 10% trong 3 thang qua, QNS dang giao dich véi P/E dw
phéng 12 thang téi 1a 7,5 1an, cao hon 0,7 dd 1éch chuan (hodc 13%) so v&i binh
Mo ta doanh nghiép quan ti thang 1/2021 & mic 6,6 1an. So véi cac cdng ty cling nganh QNS c6 mirc
Hoat dong kinh doanh chinh ctia QNS bao gém  dinh gia thdp hon (nhw thuwong 18), cé phiéu dang giao dich v&i P/E nam 2026 &
slra dau nanh va dwong. Cong ty la doanh nghiép murc 7,4 1an, thap hon nhieu so v&i binh quén cda cac cong ty cung nganh & murc
hang dau trong nganh stra dau nanh, chiém 85% 16 lan.
thi phan v&i nhan hiéu “Fami”, “Vinasoy”

HSC tang 15% gia muc tiéu 1én 47.700d, du méc nay van thdp hon 2% so véi thi
gia hién tai. Do dd, ching téi nang khuyén nghi [én Nam gitr (tr Giam ty trong).
Chung t6i danh gia ¢ phiéu nay twong déi 6n dinh & giai doan hién tai, nhe gia
dwong gan cham day va loi suét cd tirc khoang 8%.

Ban géc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 6/3.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty ddng) 2,825 2,389 2,498 2,834 3,084

Loi nhuan thuan (ty ddng) 2,377 1,923 2,014 2,317 2,491

EPS BC (ddng) 7,682 6,100 6,389 7,351 7,902
Chuyén vién phan tich DPS (ddng) 4,000 4,000 4,000 4,000 4,000
Bui Nguyén Cam Giang, CFA BVPS (ddng) 32,647 34,130 36,552 39,935 43,869
Trwdng phong EV/EBITDA BC (14n) 6.16 7.32 6.95 6.05 5.42
giang.bnc@hsc.com.vn P/E DC (I4n) 6.35 8.00 7.64 6.64 6.18
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 820 820 820 8.20 8.20
Tran Hwong My P/B (lan) 149 143 134 1.22 1.11
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 712 (20.6) 4.73 15.0 7.50
my.th@hsc.com.vn ROAE (%) 25.6 18.6 18.3 19.4 19.0
+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 10/3/2026

Gia dwong c6 kha nang cham day vao cubi nam 2026;
nang khuyén nghi lén Nam giir

HSC dv bao gia dwong sé cham day trong nam 2026 do du thira ngudn cung trén
toan cau, sau d6 phuc héi dan vao cudi nam nay va sang nam 2027 khi hién tu’o’ng
El Nifio c6 thé lam khan hiém ngudn cung, trong khi chi phi mia nguyén liéu gidm cé6
thé sé hd tro ty suat loi nhuan. San lwong tiéu thu stka dau nanh dy kién tang trwéng
& mirc mdt chiv s6 nher co kénh ban hang hién dai. Mac du vay, lgi nhuan cé thé sé
tang cham lai trong ngan han do phat sinh chi phi ra mat san pham méi. Nhin chung,
chung t6i tang 1an vt 6% va 15% dw bao loi nhuan thuan ndm 2026-2027, cho thay
murc tang trudng 5% va 15% lan lwot trong hai ndm (dw bao 1an dau cho ndm 2028:
8%), nh& hiéu qua kinh doanh & ca hai mang chinh du kién tét hon so véi dw bao
trwdc d6. HSC diéu chinh tang 15% gia muc tiéu 1én 47.700d va nang khuyén nghi
lén Nam gitp.

Trién vong nam 2026: Gia dwong kha ning cham day; tang
trirdng @ mang sira dau nanh chiju ap lwc ttr chi phi ra mat san
pham méi

Mang dwéng: Gia dwong gan cham day, chi phi mia nguyén liéu giam hé tro’
ty suat lgi nhuan

Thi trworng dwdng toan cau hién dang & ngé ré, noi tinh trang dw thira ngudn cung
trong ngan han giao thoa vé&i tam ly lo ngai vé& diéu kién khi hau trong dai han. Trong
ngén han, gia duwoéng cé khd ndng duy tri quanh mic thdp nhét trong nhidu nam,
khoang 13,5-15 US cents/pound khi thi trwéng phai héap thu lwong dw cung réat én.
Theo USDA, mirc dw cung nay co thé 1én t&i 11 triéu tan, sau khi san lwong tai chau
A phuc héi manh nh& diéu kién thoi tiét thuan loi tr La Nifia.

Tuy nhién, trong trung han (cuéi nam 2026), trién vong sé thay déi khi ENSO ((El Nifio,
La Nifia, va Southern Oscillation — dao ddng Nam) cé kha nang chuyé&n dan sang trang
thai trung tinh v&i xac suat 60% kh&i phat El Nifio. Cac nha phan tich du bao diéu nay
sé tao ra vung day cho gia dwong khi cac nha may tai Brazil c6 kha nang sé& chuyén
sang san xuét ethanol va lwong dwdng dw thira trén toan cau trong nam 2026/2027
bat dau thu hep.

Dén nam 2027, hién twong El Nifio chuyén tir mirc trung binh sang manh cé thé sé
lam gian doan hoat déng s&n xuéat tai hai viing san xuét chu lyc 1a An Dé va Thai Lan
va lam cham hoat déng thu hoach tai Brazil, dan dén trang thai can bang cung - cau
t6t hon, tao ra xu hwéng tang gia tré lai.

Nhin chung, chuing t6i ky vong gia dwéng toan cau va trong nwédc sé tao day trong
nam nay, sau dé phuc héi dan dan. Mac du gia ban c6 thé van thap trong ngan han,
chi phi thu mua mia nguyén liéu thap sé hd tro ty suat loi nhuan va duy tri kha néng
sinh 1&i cho QNS. Theo BLD, trong vu mua nam 2025/2026, céng ty thu mua mia vé&i
gia 1,18 triéu ddng/tan, thap hon 9% so véi mire 1,3 triéu déng/tan cla vu truéc dd,
gilip cai thién ty suét loi nhuan.

Chung t6i dw bao san lwong tiéu thu nhin chung sé di ngang trong ndm 2026. Diéu
nay cho thay tiém nang diéu chinh tang so v&i dv bao truwdc day cla chung téi, sau
khi céng ty cong bd KQKD n&m 2025 cao hon ky vong, véi san lwong tiéu thy dat
191.000 tan, cao hon nhiéu so v&i dw bao trwdc dé & mire 173.000 tan.
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Bao cao doanh nghiép - CTCP Dwong Quang Ngai (QNS)

Hinh 1: Gia dwong ky han toan cau
T dau ndm dén nay, gia dwong ky han toan cau dao dong trong
khoang 13,5-15 cent/pound

:hsc

Ngay 10/3/2026

Bang 2: Gia dwong trong nwéc
K& tlr ddu ndm, gia dwong trdng dao ddng quanh mirc 17.000d/kg

Sugar (USd/Lbs) 13.710
20
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Nguén: Trading Economics

Nguén: HSC téng hop

Mang sira dau nanh: Tiép tuc tang tréng trong nam 2026, nhé dau tw cho
san pham mé&i ra mat

Mang kinh doanh sira dau nanh da hoat dong tét trong Q4/2025 va ca nam 2025.
Trong Q4/2025, LNTT tang 22% so v&i cung ky lén 560 ty dong, cao hon 25% so v&i
du bao ctia ching t6i. LNTT nam 2025 tang trudng 14% dat 1.180 ty déng, cao hon
4% so v&i duw bao ctia HSC.

Tai budi gép g& chuyén vién phan tich trong thdi gian gan day, BLD da dé ra muc tiéu
tang 5-10% san lwong tiéu thu sira ddu nanh trong nam 2026, trong dé kénh ban hang
hién dai du kién sé 13 dong lwc tang trwdng chinh. Tuy nhién, lgi nhuan thuan c6 kha
néng sé tdng cham hon doanh thu do lgi nhuan sé phan nao chiu ap lwc tlr cac chi
phi dau tw lién quan dén 2-5 sdn phAm mé&i sép ra mat.

Diéu chinh tang dw bao; ky vong li nhuan héi phuc trong ndm

2027

HSC tang lan lwot 6% va 16% dw bao lgi nhuan thudn cho ndm 2026-2027 sau khi
diéu chinh tang dy bao lgi nhuan & ca mang dwéong va mang siva dau nanh. Dy bao
méi cho thay lgi nhuan thudn nam 2026 va 2027 tang lan lwot 5% va 15% dat 2.014
ty ddng va 2.317 ty déng. Dy bao doanh thu thudn ndm 2026-2027 dwoc diéu chinh
tang 1an lwot 4% va 10% Ién 10.744 ty ddng va 11.637 ty déng, twong &ng véi tbc do
tang trwdng 2% va 8%. Dy béo 1an dau cho ndm 2028 cho thay loi nhuan thuan ting
trwdng 8% dat 2.491 ty déng, v&i doanh thu thudn 12.387 ty dong (tang trwdng 6%).
Chi tiét vé cac du bao cho giai doan 2026-2028 dwoc trinh bay trong Bang 3-8.

Mang dwong: Nhin chung, HSC tang dw bao lgi nhuan nam 2026-2027 dwa trén ky
vong san lwong tiéu thu sé cai thién do san lvong tiéu thu thuc t& nam 2025 cao hon
ky vong. Chung toi ky vong ty suét loi nhuan gop sé duwoc cai thién, dwa trén gia dinh
chi phi thu mua mia gidm. Chung téi ciing ky vong gia dwéng sé phuc hdi trong nadm
2027. Piéu nay du kién sé tiép tuc tich cuc hé tro da tang trwdng loi nhuan. Chi tiét

nhw sau:

e Chung tdi ting 10% dw bao LNTT nam 2026 cGia mang nay lén 685 ty déng, dwa
trén ky vong san lwong tiéu thu va ty suét lgi nhuan gop cai thién dé phan anh gia
dinh chi phi thu mua mia gidm. Hién tai, ching t6i da phan anh gia thu mua mia &
murc 1,18 triéu df‘)ng/tén vao mé hinh dy bao lgi nhudn cho nam 2026 (so vé&i mire
1,3 triéu ddng/tn trong wéc tinh truwdc day).

e Cho nam 2027, chang téi tang 37% dw bao LNTT 1&n 901 ty ddng, dwa trén ky vong
san lwgng tiéu thy cai thién, gia dinh gia ban dwdng cao hon va gia dinh chi phi
thu mua thap hon (& mre 1.260.000 dong/tan so véi mirc 1.300.000 ddng/tan trong

bao cao trwdc do).

e Cho n&m 2028, chung t6i dy bao LNTT dat 999 ty déng, tang truéng 11%.
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 10/3/2026

Bang 3: Dw bao cii va mé&i cho giai doan 2026-2028, QNS
Chuing t6i diéu chinh tang 1an lwot 6% va 15% dyw bao loi nhuan thuan cho ndm 2026-2027

Dw bao cii Dw bao méi Piéu chinh Tang trwéng
2025
Doanh thu thuan 10,128 10,573 4.4% 3.2%
Loi nhuan thuan 1,870 1,923 2.8% -19.1%
2026F
Doanh thu thuan 10,307 10,744 4.2% 1.6%
Loi nhuan thuan 1,902 2,014 5.9% 4.7%
2027F
Doanh thu thuan 10,605 11,637 9.7% 8.3%
Loi nhuan thuan 1,995 2,317 16.2% 15.0%
2028F - Dw bao lan dau
Doanh thu thuan 12,387 6.4%
Loi nhuan thuan 2,491 7.5%

Ngudn: HSC wéc tinh

Mang siva dau nanh: Sau khi cong ty cong bd KQKD Q4/2025 va ca nam 2025 cao
hon ky vong, HSC tang dw bao lgi nhuan cho mang sira dau nanh. Tuy nhién, ching
téi chi ky vong loi nhuan nam 2026 chi tdng nhe do phat sinh chi phi ra mét cac san
ph&dm méi. Chi tiét nhw sau:

e Chung t6i dy bao LNTT tang trwéng khiém tén & mirc 4%, trén mic tang tredng
doanh thu thuan la 7%. Pa tang trwdng loi nhuan thap hon doanh thu do chi phi
ban hang tang.

e Cho nam 2027, ching t6i dy bao LNTT tang trudng 7%, trén mirc tang truwdng
doanh thu thuan 7%.

e Cho nam 2028, chung t6i dy bao LNTT tang trwdng 6%, trén mirc tang tredng
doanh thu thuan 7%.

Bang 4: Gia dinh doanh thu mang dwéong, QNS
HSC nang gid dinh doanh thu mang dwdng

Buong 3,390 -8.7% 10.8% 3,192 -5.8% 6.1% 3,671 15.0% 18.0% 3,983 8.5%
Mat ri 240 5.5% -1.2% 249 3.9% -10.6% 262 4.9% -9.8% 276 5.6%
Téng 3,630 -7.9% 9.9% 3,442 -5.2% 4.7% 3,933 14.3% 15.7% 4,259 8.3%
% téng doanh thu 34.3% 29.6% 33.8% 34.4%

Ngudn: HSC wéc tinh

Bang 5: Gia dinh san lwong tiéu thu va gia ban binh quan mang dwong, QNS
Duwa trén san lwong tiéu thu vwot ky vong trong Q4/2025 cuing nhu cau thi trudng duy tri, chiing t6i nang gid dinh san lwong tiéu thu
mang dwdng

2025 2028F

Thuc té o i Dw béo lan dau

San luvong tiéu thu mang dwéng (nghin tan) 173 191 179 194 186 203 214

Tang trwéng -6.6% 3.3% 14.0% 1.5% 5.3% 4.6% 5.3%
Diéu chinh 10.5% 8.4% 9.0%

Gia ban binh quan mang dwéng (ddng/kg) 17,711 17,737 16,766 16,458 16,762 18,102 18,642

Tang trwéng -11.7% -11.6% -0.2% -7.2% -0.1% 10.0% 3.0%
Diéu chinh 0.1% -1.8% 8.0%

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP b Ngai (QNS)

Bang 6: Uéc tinh lgi nhuan mang dwong, QNS
Chung téi diéu chinh tang dang k& dw bao LNTT mang dwéng nadm 2027

2027F 2028F

Thyc té Dw béo lan dau

Lgi nhuan gop 715 719 646 736 674 958 1,062

% tdng loi nhuan gop 21.6% 20.3% 19.2% 19.6% 19.3% 23.2% 24.0%

Tang trwéng -44.6% -44.2% -9.7% 2.3% 4.3% 48.3% 10.8%
Diéu chinh 0.6% 14.0% 42.1%

Ty suét loi nhuan gop 21.7% 19.8% 19.6% 21.4% 27.4% 24.4% 24.9%

LNTT 678 670 623 685 658 901 999

Tang trwéng -44.6% -45.3% -8.2% 2.4% 7.7% 31.5% 10.8%
Diéu chinh -1.2% 10.0% 37.0%

Ngudn: HSC wéc tinh

Bang 7: Gia dinh doanh thu mang sira dau nanh, QNS
HSC nang gia dinh san lwgng tiéu thu
2028F

Dw bao lan dau

Doanh thu (ty dng) 4,628 4,803 4,767 5,140 4,910 5,499 5,884
% tdng doanh thu 45.7% 45.4% 46.2% 47.8% 46.3% 47.3% 47.5%
Téng trwéng 10.9% 15.1% 3.0% 7.0% 3.0% 7.0% 19.8%
Piéu chinh 3.8% 7.8% 12.0%

San lvong tiéu thu (tridu lit) 261 264 269 282 277 302 323
Téng tredng 2.5% 3.5% 3.1% 7.0% 3.0% 7.0% 7.0%
Diéu chinh 1.1% 5.0% 9.1% 7.0%

Ngubn: HSC wéc tinh

Bang 8: Dw bao lgi nhuan mang sira dau nanh, QNS
Chung t6i nang dy bao lgi nhuan mang sira dau nanh

2026F 2027F 2028F

Dw bao lan dau
Loi nhuan goép 2,018 2,134 2,079 2,313 2,141 2,442 2,613
% t6ng loi nhuén gop 60.9% 60.3% 62.3% 61.5% 62.1% 59.1% 59.0%
Tang trwéng 28.7% 36.1% 3.0% 8.4% 3.0% 5.6% 7.0%
Diéu chinh 5.7% 11.2% 14.0%
Ty suét loi nhuan gop 43.6% 44.4% 43.6% 45.0% 43.6% 44.4% 44.4%
LNTT 1,062 1,181 1,131 1,232 1,188 1,319 1,393
Tang trwéng 2.6% 14.2% 6.5% 4.3% 5.0% 7.1% 5.6%
Diéu chinh 11.2% 8.9% 11.0%

Nguén: HSC wéc tinh

Tang 15% gia muc tiéu va nang khuyén nghi Ién Nam giiv

Sau khi diéu chinh tang dw bao loi nhuan, HSC tang 15% gia muc tiéu déi voi QNS
Ién 47.700d. Chung t6i tiep tuc st dung phwong phap ROE/COE dé dinh gia co phiéu
QNS v&i co s& dinh gia la cu6i nam 2026.

Bang 9: Dinh gia ROE/chi phi vén CSH, QNS

Gia muc tiéu la 47.700d/cp

ROE 18.3%
g 2%
Chi phi vén CSH 14.5%
P/B 1.3
Gia tri sb sach ctia cb phiéu 36,552
Gia tri hop ly 47,742
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 10/3/2026

Bang 10: Phan tich dd nhay, QNS
Kich ban co s& clia HSC str dung gia dinh I4i suat phi rii ro la 4% va toc do6 tang trwdng dai han la 2%
DPong Lai suét phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 50,678 48,721 46,910 45,228 43,663

1.5% 51,269 49,210 47,310 45551 43,918

Téc do tiang trwéng dai han 2.0% 51,911 49,739 47,742 45,898 44,192
2.5% 52,613 50,315 48,210 46,274 44,487

3.0% 53,381 50,944 48,719 46,681 44,806

Ngudn: HSC wéc tinh

Biéu dd 11: P/E trwot dw phong 1 ndam, QNS Biéu dd 12: Bo léch chuan so v&i gia tri binh quan, QNS
Dwa trén wéc tinh cua HSC, QNS dang giao dich v&i P/E trugt ... cao hon 0,7 do léch chuén so v&i gia tri binh quan 12 6,6 1an
dy phéng 1 namla 7,5 lan...

Dy béo cula thi trieong Thuc té Dw bao ctia HSC

3
10 A
9 - 2
8 1
7 0
6 =
-1
5 -
4 -2
3 : : : : : 3
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Ghi chu: Dua trén co sé truot dw phong 12 thang, dir liéu tir dau ndm 2021. Ghi cht: Dua trén co sé truot dw phéng 12 théng, dif liéu tir dau ndm 2021.
Nguén: HSC, Bloomberg Ngubn: HSC, Bloomberg

Sau khi gia cb phiéu tang 10% trong 3 thang qua, QNS dang giao dich v&i P/E trwot
dy phéng 12 thang téi 1a 7,5 1an, cao hon 0,7 d6 léch chuén (hodc 14%) so véi binh
quan tir thang 1/2021 & murc 6,6 lan (Biéu d6 11-12). QNS, cé mdc dinh gia thap hon
nhiéu so v&i cac cong ty cung nganh, dang giao dich v&i P/E dw phéng nam 2026 &
mirc 7,7 1an, thdp hon nhiéu so véi binh quan cac cong ty ciing nganh & mirc 16,2
lan.

Bang 13: So sanh cac coéng 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

Vén héa (triéu USD) P/E 2025 P/E 2026
CTCP Siva Viét Nam VNM VN 5,096 15.1 14.3
Téng CTCP Bia — Ruou — Nudc giai khat Sai Gon SAB VN 2,269 14.6 13.1
CTCP Hang tiéu dung Masan MCH VN 7,508 24.3 21.2
CTCP Thanh Thanh Cong — Bién Hoa SBT VN 834 23.7 N/a
Binh quan 3,537 19.4 16.2
CTCP Pwong Quang Ngi QNS VN 691 8.0 7.7

Nguén: Bloomberg
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 10/3/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 10,243 10,573 10,744 11,637 12,387 EBIT 2,381 1,929 2,013 2,338 2,527
Loi nhuan gop 3,486 3,537 3,762 4,132 4,426 Khéu hao (444)  (460)  (485)  (497)  (557)
Chi phi BH&QL (1,104) (1,608) (1,749) (1,795) (1,899) Lai vay thudn 137 166 182 181 182
Thu nhap khac - - - - - Thué TNDN da nop (258)  (273)  (301)  (321)  (337)
Chi phi khac - - - - - Thay ddi vén lwu dong (504) 247 (202) (127)  (187)
EBIT 2,381 1,929 2,013 2,338 2,527 Khac (167)  (200)  (193)  (193)  (192)
Lai vay thuan 137 166 182 181 182  LCT thuan tir HDKD 2,033 2,107 2,166 2,375 2,549
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (255)  (368) (1,188) (1,174) (1,117)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 127 126 120 120 120  Thanhly 4.76 0.37 0 0 0
LNTT 2,646 2,221 2,315 2,638 2,829 Khac (903)  (580) 444 310 310
Chi phi thué TNDN (268)  (298)  (301)  (321)  (337) LCT thuan tir HDDT (1,153)  (948)  (743)  (864)  (808)
Loi ich cb dong thiéu sé - - - - - Cb tuc tra cho CSH 1216 1,248 1,248 1,248 1,248
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 282 0 0 0 0
Loi nhuan thuan 2,377 1,923 2,014 2,317 2,491 Tang/gidm ng 302  (177) (34.9) (25.1) (24.9)
Khac (2,433) (2,497) (2,516) (2,557) (2,551)
Lo nhuan thuan BC 2,377 1,923 2,014 2,317 2,491 LCT thuan tir HDTC (632) (1,426) (1,302) (1,334) (1,328)
EBITDA BC 2,825 2,389 2,498 2,834 3,084
Tién & twong duong tién dau ki 289 539 272 392 570
EPS (ddng) 7,682 6,100 6,389 7,351 7,902 LCT thuan trong ky 249  (266) 120 178 414
EPS BC (ddng) 7,682 6,100 6,389 7,351 7,902 Anhhudng cla ty gia 1.00 (0.77) - - -
DPS (ddng) 4,000 4,000 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 539 272 392 570 984
Slg CP binh quan (triéu dv) 306 312 312 312 312
Slg CP cudi ky (triéu dv) 312 312 312 312 312  Dong tién ty do 1,779 1,739 978 1,202 1,432
Slg CP pha loang cudi ky (triéu dv) 312 312 312 312 312
Bang can ddi ké toan (ty dong) 12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 539 272 392 570 984  Chi sb hoat dong
DAu tw ngan han 7,299 8132 8,000 8000 8,000 TysutLN gop (%) 34.0 33.4 35.0 355 357
Phai thu khach hang 810 1,076 1,077 1,163 1,236 Ty suét EBITDA BC (%) 27.6 226 23.3 24.4 24.9
Hang tdn kho 1,324 1,378 1,401 1,517 1,615 Ty sudtLNT (%) 23.2 18.2 18.7 19.9 20.1
Céc tai san ngén han khac 39.1 35.1 35.6 38.6 41.1  Thué TNDN hién hanh (%) 10.1 13.4 13.0 12.2 11.9
Téng tai san ngén han 10,011 10,893 10,906 11,289 11,876 Tang trwdng doanh thu (%) 2.22 3.22 1.61 8.31 6.44
Tang trwdng EBITDA BC (%) 868 (15.4) 455 13.5 8.80
TSCP hiru hinh 3436 3,117 2,885 3,592 4,264 Tang trudng LNT BC (%) 8.88  (19.1) 4.73 15.0 7.50
TSCP vb hinh 171 24.7 17.4 9.96 2.37  Tang trudng EPS (%) 712 (20.6) 4.73 15.0 7.50
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 712 (20.6) 4.73 15.0 7.50
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) 14.3 0 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 52.1 65.6 62.6 54.4 50.6
Tai san dai han khac 344 328 1,279 1,302 1,237
Téng tai san dai han 3,798 3,469 4,181 4,904 5504 Chisb lgi nhuan
ROAE (%) 25.6 18.6 18.3 19.4 19.0
Téng cong tai san 13,809 14,362 15,087 16,193 17,380 ROACE (%) 25.1 18.4 18.0 19.3 19.1
Véng quay tai san (lan) 0.79 0.75 0.73 0.74 0.74
No ngén han 2,714 2,536 2,511 2,486 2,461 Tiém mat HD/EBIT (1&n) 0.85 1.09 1.08 1.02 1.01
Pha trd ngudi ban 464 436 432 465 493  S6 ngay tdn kho 71.5 715 73.2 73.8 74.0
No ngén han khac 234 291 300 322 259  Sé ngay phai thu 43.8 55.8 56.3 56.6 56.7
Téng ng’ ngén han 3,626 3,550 3,528 3,578 3,538 SO ngay phaitra 25.1 226 226 226 226
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 22.3 22.0 19.3 16.1 115
No dai han khac 180 160 150 150 150  No/tai san (%) 20.1 18.2 17.2 15.9 14.7
Téng ne dai han 180 160 150 150 150  EBIT/IEi vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.98 1.10 1.04 0.91 0.83
Téng ng phai tra 3,806 3,710 3,678 3,729 3,688 Chisd TT hién thoi (1an) 2.76 3.07 3.09 3.15 3.36
Vén cha sé hiru 10,002 10,653 11,408 12,464 13,692 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.70 1.65 1.61 1.47 1.35
Téng vén chi s& hiru 10,002 10,653 11,408 12,464 13,692 EV/EBITDA BC (lan) 6.16 7.32 6.95 6.05 5.42
P/E (1an) 6.35 8.00 7.64 6.64 6.18
Téng ng phai tra va VCSH 13,809 14,362 15,087 16,193 17,380 P/E DC (l4n) 6.35 8.00 7.64 6.64 6.18
P/B (1&n) 1.49 1.43 1.34 1.22 1.11
BVPS (d) 32,647 34,130 36,552 39,935 43,869 Loisuét cd tic (%) 8.20 8.20 8.20 8.20 8.20
No' thudn*/(tién mét) 2,174 2264 2119 1,916 1,477

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 10/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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