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Bao cao doanh nghiép Ngay 20/10/2026

Tang ty trong (tir Ném gia) Tin hiéu vé chu ky gia dwdng ting
Gia muc tieu: VNB57,900 (fcer VND50,200)
Tiém nang tang/giam: 17.4%

= HSC téng 15,3% gia muc tiéu ctia QNS Ién 57.900d nh& nang dw bao va diéu

Gia cé phléu (déng) (13/10/2026) 49,300 Chilnh CéC gAIé dlnh dth glé YC'TI t[ém n,éng ténq g|é617%~ta| glé muc tiéu mai,
M3 Bloomberg QNS VN chung t6i nang khuyen nghj Ién Tang ty trong (tir Nam gilr).

Gia cao/thap 52 tudn (d) 40,200-53,100 = Duya trén mot s6 yéu t6, HSC du bao gia dwéng sé budc vao chu ky tang va
GTGD (bg 5 phién) (tr.d) 50,667 dat dinh trong ndm 2027, qua d6 hé tro lgi nhuan ctia QNS. Trong khi d6, mang
Vén hoa thi truong (ty d) 15,387 sira dau nanh dw kién tiép tuc duy tri da tang trwéng tich cwc. Ching t6i nang
Von hoatritrireng) (tr-LISD} 598 22% dw bao lgi nhuan thuin ndm 2027; cac dw bao méi twong rng loi nhuan
Slg CP luu hanh (tr.dv) 312 thuan tang trwdng vai tbc 4o CAGR 3 nam dat 7,1%.

Slg CP NN dwoc s& hivu (tr.dv) 156 A Tz . B  x > 3

Slg CP NN duoc mua (tr.dv) 110 = Sau khi gia co phieu tang 4% trong 3 thang qua va dien bién tich cyc hon VN
Gi6i han ty 1& s& hiru NN 50.0% Index, QNS dang giao dich @ mirc P/E dw phdng 12 thang t&i la 6 lan, sat véi
T 18 & hivu ciia NN 14.9% binh quan t&r thang 1/2021 & mirc 6,3 Ian. HSC cho rang trién vong chu ky gia
Ty 18 freefloat : cai thién 1a co s& dé cb phiéu dwoc dinh gia lai & mét bang cao hon.

Cb dong lon 'ong mai Thanh Phat (15.1%)

Nguén: Céng ty, Uec timh ciaHsc S kién: Panh gia xu hwéng gia dwong gan day

Biéu db gia Gia du’ol’ng thé gi("yi du’?ng nhw d;é\ bu’f'yc Y?o m?t chu ky Eéng maoi, gat 20,§1 cgnt/lb

pr—— T ——— trong thang 10 nhd ngudn cung that chat, rli ro san lwong lién quan den E/ Nifio va nhu
sao00 cau ethanol gia tang. Thi trwong dwong thé gidi nhieu kha nang chuyén sang thieu hut
50000 nguon cung trong nién vu 2026-2027 va murc thieu hut c6 thé gia tang trong nién vu tiép
prytes theo. Tuy nhién, tdn kho cao va nhu cau tiéu thu suy yéu c6 thé khién gia didu chinh
2000 trong mot sb giai doan. Trén co s& do, HSC du bao gia duong trong nuwéc sé phuc hoi
38000 & murc vira phai trong 6 thang toi nho ngudn cung han ché theo mua vy, gia thé gioi
3000 tang va nguon dwong tir Thai Lan that ch&t hon. Tuy nhién, da phuc héi trong nuéc
. nhiéu kha ndng sé& cham hon so v&i mirc ting cla gia dwong thé gidi do tinh trang dw
¢ ldandbiancaruiiuks m.._.munL.L..m.u..w..nu tihal cung, canh tranh tir dwérng nhap lau va HFCS, cuing véi nhivng ap lwc mang tinh co' ciu

T10/25 T12/25 T2/26 T4/26 T6/26 T8/26 T10/26

T dbi v&i nhu cau nhuw thué tiéu thu dac biét dbi véi dé udng cé duwdng va xu huéng nguoi

CICECNNICETNVO R B U IR PRUT] tieu ding ngay cang wa chudng san pham it dwong.

Cé phiéuthuong  (0.40)  3.88  15.0 o N i i I

So v6i chi s6 365 828 244 Tac dong: Nang dw bao lgi nhuan cac nam 2026-2027

So véi nganh - - -
Nguén: Céng ty, FactSet

Chu yéu nho nang gia dinh gia dwong, HSC tang 1an lwot 8,8% va 2,2% dy bao doanh
thu va loi nhuan thuan nadm 2026 1én 12,3 nghin ty déng (ting truong 16,6%) va 2 nghin
ty déng (tang trwdng 6,1%). Ching toi ddng thoi nang manh hon, & méc 19,8%, dw bao
loi nhuan thuan nam 2027 1&n 2,7 nghin ty ddng (tang trwdng 33%). Ngworc lai, chung
t6i giam 5,5% du bao lgi nhuan thuin ndm 2028 xuéng 2,4 nghin ty déng (giam 13% so

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

20268 6,452 5,604 151 16§ 2027). Du bao méi cho thay loi nhuan thuan ting truéng véi tc dd CAGR 3 nam
2027F 8,582 6,062 a16  ¥O12027) Du bac mai cho 1n:
2028F 7,467 6,963 72 at7,1% (dv bdo trroe do: 9%).

Nguén: Bloomberg, HSC wéc tinh Pinh g|é va khuyén ngh|

Mb ta doanh nghiép Sau khi gia c6 phiéu tang 4% trong 3 thang qua va dién bién tich cwc hon VN Index,
Hoat déng kinh doanh chinh clia QNS bao gém QNS dang giao dich & méc P/E dy phong 12 thang t6i la 6 lan, sat voi binh quan, twr
siva dau nanh va duong. Co ; A thang 1/2021 & mirc 6,3 lan. Dya trén cac dy bao loi nhuan mai va viéc Iui thoi diém
: g. Cong ty la doanh nghiép

hang dau trong nganh sira dau nanh, chiém 85% dinh gia dén cubi nam 2027, HSC tang 15,3% gia muc tiéu theo phwong phap DCF Ién
thi phan véi nhan higu “Fami’, “Vinasé)y“ 57.900d, twong trng tiém nang tang gia 17,4%. Chang t6i nang khuyén nghj ddi véi QNS
- - I&n T&ng ty trong (tr N&m gitr). HSC hién dw bao chu ky gia dwong di lén sé gitp gia
dwong binh quén trong nudc tang 20% va loi nhuan nam 2027 tang tredng 33%. Néu
gia dwong phuc hoi manh hon dw kién, HSC cé‘thé tiep tuc nang gu bao loi nhuan V'é
gia muc tiéu. Tuy nhién, kha nang gia dwong diéu chinh sau do van la rdi ro chinh doi
v&i lgi nhuan nam 2028.

Ban géc béng tiéng Anh ctia bao cao nay duoc phat hanh vao ngay 15/10.

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

EBITDA DC (ty dbng) 2,825 2,381 2549 3,279 3,006

Loi nhuan thuan (ty ddng) 2,377 1,916 2,034 2,706 2,354

EPS DC (ddng) 7,680 6,079 6452 8,582 7,467
Chuyén vién phan tich DPS (ddng) 4,000 4,000 4,000 4,000 4,000
Trwong Hong Kim BVPS (ddng) 32,644 34,109 40,618 49,277 56,811
Trwdng phong cao cap EV/EBITDA BC (14n) 6.22 7.41 7.01 5.23 5.53
kim.thong@hsc.com.vn P/E BC (lan) 6.42 8.11 7.64 5.74 6.60
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 8.11 8.11 8.11 8.11 8.11
Tran Hwong My P/B (I4n) 1.51 1.45 1.21 1.00 0.87
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 7.08 (20.8) 6.13 33.0 (13.0)
my.th@hsc.com.vn ROAE (%) 25.6 18.6 17.4 19.3 14.2
+84 28 3823 3299 Ext. 362 Ghi chu: Déu thé hién murc téng gidm it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 20/10/2026

Nang khuyén nghi 1én Tang ty trong nh& chu ky gia
dwong nhiéu kha nang di I1én

HSC nang khuyén nghi déi véi QNS 1&én Tang ty trong va tang 15,3% gia muc tiéu
lén 57.900d do Cong ty dwérng nhw dang bwéc vao giai doan dau cla chu ky tng
gia dworng, trong khi mang siva dau nanh dan dau thj trudng tiép tuc tao nén tang loi
nhuan én dinh. Chung t6i nang nhe dw bao doanh thu va lgi nhuan thuan nam 2026,
dong thei tang 20% dw bao lgi nhuan thuan nam 2027 do téng gia dinh gia duwong
va san lwong tiéu thu. QNS dang giao dich & mirc P/E dw phéng 1 nam 1a 6 1an, hoi
thap hon binh quan qua kh, méc du HSC dw bao loi nhuan ndm 2027 tang truwdng
33%. Céc rii ro chinh gbm nhu ciu dwdng trong nwéc yéu hon dy kién, canh tranh
tir dweng nhap lau va HFCS, cung véi kha nang gia dwong thé gidi diéu chinh sém
hon dy kién.

Trién vong tong thé: Thj trwdng dwong thé gidi va trong nwéc
dwong nhw dang bwéc vao chu ky tang méi

Gia dworng thé gi¢i dwong nhw da tao day

Gia duong thé gidi ddo chiéu manh trong ndm 2026, chuyén tir xu hwéng giam kéo
dai sang tang manh. Gia gidm xuéng mirc thip nhét trong 5 ndm la 13,34 cent/lb vao
thang 2 trong bdi canh thi triwérng dw kién ngudn cung toan ciu sé du thiva dang ké
do san lwgng san xuét I&n tai An Do va Brazil. Mac du phuc hdi sau d6 nhwng gia
duwdng van dao dong trong khoang 13,34-15,40 cent My/lb dén hét thang 7 do lwong
tdn kho ddi dao tiép tuc 1am han ché da tang, du thj treéng dwoc hd trg nher nhu cau
ethanol cai thién va lo ngai ngay cang I&n vé rii ro ngudn cung do thoi tiét.

T thang 8, xu hwéng thj trwerng chuyén sang tich cwe ré rét do rdi ro thoi tiét lién
quan dén El Nifio d&n dén ha dw bao san lwong tai nhidu khu vuc san xut duwdng
I&n. Trong khi d6, nhu cau ethanol tang da tao déng lwc dé cac nha san xuat chuyén
mot phan mia tir san xuét dwdng sang san xuét ethanol, qua dé tiép tuc that chat
ngudn cung dwdng. Gia dwdng tang manh lén 18,88 cent/lb trong thang 9 trwdc khi
diéu chinh nhe do gia dau ha nhiét va trién vong ngudn cung céi thién. Sau d6, da
tang quay tr& lai va gia dat 20,81 cent/lb vao ngay 5/10 khi nhitng lo ngai moi vé
ngudn cung clng cb xu hwéng ting gia (twong dwong mirc ting 56% so véi thang 2).

Cac yéu té co ban cho thay chu ky tiang c6 thé kéo dai

Céc yéu t6 co ban cho thay gia dworng coé thé budc vao mét chu ky tdng manh, kéo
dai ttr cubi ndm 2026 sang ndm 2027. Thi trwdng dwdng thé gidi ngay cang duoc dw
bao sé& chuyén sang thiéu hut nguén cung. Céc td chirc Ién du bdo mirc thiéu hut 1a
0,2-0,5 triéu tn trong nién vu 2026-2027 va co thé ting lén khoang 1,4 triéu tan trong
nién vu 2027-2028 trong bdi canh cac du bao san lwong tai An Do, Brazil, Thai Lan
va EU dwoc didu chinh giam.

El Nifio tiép tuc la rdi ro I&n dbi véi ngudn cung. Theo Co quan Quén ly Khi quyén va
Dai dwong Quéc gia My (NOAA), cé 83% kha nang hién twong El Nifio trong giai doan
thang 10-12/2026 s& manh nhat ké ti khi sb liéu bat ddu dwoc ghi nhan vao ndm
1950. Néu kich ban nay xay ra, thoi tiét bat loi co thé anh hwéng dén cac khu vuc san
xuét I&n va lam gia tang lo ngai vé vu mua 2027-2028. Trong khi d6, cing thdng kéo
dai tai Trung Pong dang hd tro gia dau, qua dé cai thién loi thé twong dbi cia ethanol
vé mat loi nhuan va cé thé thac ddy cac nha may tai Brazil chuyén thém mia sang san
xuét ethanol thay vi dwdng, tr d6 han ché ngudn cung dwdng xuét khau. Nhin chung,
céac yéu tb nay tao nén tang co ban virng chac hon dé gia dwdng thé gi¢i duy tri quanh
hodc cao hon mét bang hién tai.

Tuy nhién, chu ky tang gia nay nhidéu kha nang sé& khoéng dién ra lién tuc. Tén kho
dwong toan ciu van twong dbi cao, tang trwdng tiéu thu dwong cham lai cung kha
nang gia dau gidam khi ngudn cung t¥ Trung Péng phuc hdi ¢ thé lam diu ap lwc
nguén cung va kéo theo cac nhip diéu chinh gia.

Gia dwong trong nwéc chwa theo kip da ting cua gia thé gioi

Mac du gia dwong thé gidi lién tuc lap dinh mai trong 5 thang nhung gia dudng trong
nwéc van chiu ap lwc dang ké trong nira dau nam 2026. Gia giam tir khoang 16.200-
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 20/10/2026

16.700d/kg trong thang 1 xudng viing thAp nhat trong 3 ndm 1a 15.800-16.600d/kg vao
thang 3-4. Tén kho chuyén tiép & mirc cao, ngudn cung tlr vu méi, dwdng nhap lau
va muc tiéu thu si-ré ngd ham lwong fructose cao (HFCS) gia tang khién tinh trang
dw cung kéo dai va canh tranh gay gat hon. Gia tiép tuc duy tri & mirc thap trong thang
6-7 khi nhu cau tiéu thu gidm xubng muirc thdp nhét trong nhiéu nam, mac du san
lwong twong ddi 6n dinh.

Thi trwdng trong nwéc bat dau phuc hdi tir thang 8 sau khi nién vu ép mia 2025-2026
két thac, khién ngudn cung méi thu hep. Nguén cung khoéng chinh thirc that chat hon
cung voi da tang cla gia dwong thé gisi cling hé tre thém cho gia trong nudc. Gia
trong nwéc duy tri twong ddi 6n dinh trong thang 9-10, mac du da phuc héi van chiu
strc ép tlr nhu cau yéu va canh tranh tir dwdng nhap lau ciing nhw dwdng 16ng HFCS.

Gia trong nwéc sé phuc hdi nhwng mirc ting thap hon gia thé gidi

Gia dwong trong nwéc dy kién phuc hdi vira phai vao cudi ndm 2026 va dau nam
2027 nhwng da tang nhiéu kha nang van cham hon so véi thi trwéng thé gidi. Dién
bién gia tr dadu n&m dén nay cho thay gia dwéong trong nwéc mai chi phan anh mot
phan da tang cla gia thé gidi do gia trong nwdce van chiu anh hudng 16n hon tir can
can cung-cau trong nuéc va ngudn dudng nhap khau khong chinh thtre. Viéc nién vu
ép mia 2025-2026 két thuic vao gitra thang 8/2026 duw kién sé& lam ngudn cung dwéong
mai trong nwéc thu hep cho dén khi nién vu tiép theo bt dau vao khoang thang 12,
qua dé hé tro gia trong giai doan trai vu tir thang 8 dén thang 11/2026.

Yéu t6 hd tro nay cé thé dwoc cing cb thém khi ngudn cung dwdng trong khu vuc
that chat. San lwong dwdng clia Thai Lan trong nién vu 2026-2027 dy bao giam 15,6%
xubng 9,5 triéu tAn do thoi tiét bat lgi lién quan dén El Nifio, qua d6 c6 thé lam giam
lwgng dwong Thai Lan di vao Viét Nam qua cac kénh khdng chinh thirc. Gia dwdng
thé gidi tang cling c6 thé day chi phi dwérng nhap khau 1&n cao, trong khi thué chéng
ban pha gia va chdng tro cap dbi véi duwdng Thai Lan, dwoc gia han dén nam 2031,
tiép tuc han ché lwong nhap khau chinh ngach va hé tro cac nha san xuét trong nwéc.

Biéu dbé 1: Chu ky gia dwong trong nwéc va thé gidi giai doan 2018-2026
Gia dworng thé gioi da tang khodng 56% ké tir thang 2

Gia dwdng RS trong nwéc (ddng/kg) - cot trai Gia duong RE trong nwéc (ddng/kg) - cot trai

Gia duong thé giéi (USD/kg) - cot phai i1, cis durong thé gioi: Binh gia duong RS trong nuoc:
24,000 0,58 USD/kg 23.000 ddng/kg 0.60

22000 =T T T T T T e e e e = = A LT T === - 0.55
binh gia dwong RE trong nuwéc:

22.100 ddng/kg 0.50

20,000
0.45

18,000
ap nha 0.40

16,000 . Giéduong RE trong nudc thép nhét:
’ 12.600 dong/kg .
14,000 Gia duong thé gi6i thap 00
nhat: 0,23 USD/kg )

12,000 -
10,000 Gia dudng RS trong nuéc thap nhét: 10.850 dong/kg o

SRS SRS S S R R R R R R R R R AR A R R U R R R R R R U VR VR R U U
PAVE ,\«\/\,@\ AP ,\«\/\,@\ AV ,\'\\/\,@\ AVY ,\'\\/\,@\ AVE ,\'\\/\@\ AV ,\'\\/\@\ AVS ,\«\/\,@\ AV ,\«\/\,@\ ALY

Ghi chd: Buong RE = duong tinh luyén; Buwong RS = duong tréng.
Ngubn: World Bank

Nhirng yéu t6 bat lgi mang tinh co’ cau déi véi nhu cau cé thé han ché da
phuc hoi

Tuy nhién, nhu cau trong nuwoc yéu van la rao can chinh. HFCS va duong tlr cac
nguon khong chinh thire tiép tuc canh tranh véi dwdong mia san xuat trong nwdc. Do
gia dwong lau van thap hon gia chao ban clla cac nha may trong nwéc nén chénh
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Bao cao doanh nghiép - CTCP Dwong Quang Ngai (QNS)

léch gia nay nhiéu kha nang sé& lam gidm thanh khodn thj treéng va han ché kha nang
tang gia theo da di Ién cla gia dwong thé gidi.

Nhu cau ciing chju strc ép tlr thué tiéu thu dic biét déi véi dd udng cé duwong. T
thang 1/2027, nwéc gidi khat cé6 ham lwong duwdng trén 5g/100ml sé chiu thué suét
8%, sau do tang lén 10% tir thang 1/2028. HSC duw béo loai thué nay sé gay strc ép
lén nhu cau dudng trong nwéc khi cac nha sén xuat dé udng gidm ham luvong dwdng
dé tranh chiu thué ho&c chuyén sang st dung cac chét tao ngot thay thé, qua dé lam
gidm lwong duwdng st dung trong sén xuat 6 uéng.

Trong khi d6, xu hwéng ngwdi tiéu ding ngay cang quan tam dén sirc khée dang day
nhanh sw chuyén dich sang cac san pham it dwong va khong duwong. Cac doanh
nghiép stva va dé udng Ién nhw Vinamilk (Tang ty trong, gia muc tiéu 70.600d), TH
true MILK, Suntory PepsiCo, Coca-Cola va Nestlé dang mé réng danh muc san pham
giam duong va khong dwong, bén canh mot sb san pham danh cho ngwo’l tiéu dung
¢6 nhu cau dinh dwdng dac thu. Xu hwdng nay cd thé tiép tuc lam gidm nhu cau
dudng tlr nganh thwe phdm & dd ubng va gia tang ap lwc lén tiéu thu trong nuéc.

Bang 2: Chu ky gia dwéng thd thé gi¢i va tinh trang tham hut cung — cau
Gia dwdng da tdng 56% tir thang 2 dén thang 10/2026, bao hiéu sw khéi dau ctia mét chu ky ting gia mai

Chu ky 1: Siéu chu ky

Chu ky 2: Bot tang gia

Chu ky 3: Thij trwong

Chu ky 4: Chu ky hién tai

Chi tiéu

bay chu ky

Dinh chu ky

Thei gian tang gia
Gia tai day
(UScent/pound)

Gia tai dinh
(UScent/ pound)
Mtrc téng gia tw day
den dinh

Cac yéu t6 chinh chi
phoi gia

Can déi cung - cau
dwong toan cau

2007-11
Gilra 2007

Dau 2011
~ 3,5-4 nam
9.0

29.6

>300%

* Hién twong El Nifio nghiém
trong gay thiét hai nang né
cho céc vung tréng mia clia
An Po.

* Lwong mwa qua lén lam
gian doan hoat dong thu
hoach tai Brazil.

* Gia dau thé dat mirc cao
ky luc, thic day viéc chuyén
dich manh nguén nguyén
liéu tlr s&n xuat dworng sang
san xuét ethanol.

Tham hut ngudn cung dang
ké trong hai nién vu 2008/09
va 2009/10, v&i mirc tham
hut wéece tinh tr 12-14

triéu tan.

trung han 2015-16
T8/2015

T10/2016
~ 14 thang
10.0

24.0

~115%

* Hién twong EI Nifio dién
bién manh, dan den tinh
trang tham hut ngudn cung
mang tinh co' cAu tai

An Do va Thai Lan.

* Podng real Brazil (BRL)
manh, lam gidm déng lwc
xuét khau clia cac nha
may dwong trong nuéec.

Tham hut ngudn cung lién
tiép trong hai nién vy, voi
tdng mirc tham hut khoang
10-11 triéu tan.

gia 1én 2020-2023
T4/2020

T11/2023
~ 3,5 nam
9.0

28.0

~200%

* An D6 4p dung cac
bién phap han ché xuét
kh&u nghiém ngat; san
lwong tai Thai Lan va
cac khu viee san xuét
khac sut giam.

* Tinh trang tac nghén
logistics toan ciu sau
dai dich va cwdc van tai
tang manh.

* Céc cudc khang
hoang nang lwong do
yéu tb dia chinh tri lam
gia tang chi phi tinh
luyén va nhién liéu.

T4 chirc Buwdng Québc
té (1ISO) wéc tinh thi
trwdng thadm hut
khoang 2,95 triéu tan
trong nién vy 2023/24

T2/2026

Tiém nang dat dinh trong
nam 2026-27

Dang dién ra

13-14.4

~21

56% so v6i day dén thoi
diém hién tai

* Rui ro thoi tiét lién quan
dén hién twong El Nifio.

~* Cac dv bao san lvong tai
An D6, Théi Lan va EU duwoc
diéu chinh giam.

* Nguy co san lvgng dwong
tai Brazil sut giam.

* Nhu cau ethanol.

Thang 8/2026, ISO dy bao
thi trwo'ng tham hut 0,2 triéu
tAn trong nién vu 2026/27.
Theo wéc tinh thang 10/2026
cua Czarnikow (C2Z), thi
trwdng tham hut 1an lwot 0,5
triéu tan trong nién vu
2026/27 va 1,4 triéu tan
trong nién vu 2027/28

Nguén: Té chirc Puong Quéc té (ISO), Czarnikow, NOAA, HSC

Mang siva dau nanh: Nhiéu kha niang duy tri ting trwéng én dinh nhe nhan
thirc ve sirc khoée gia tang

Theo Euromonitor, thj trwdng siva thwee vat tai Viét Nam dwoc dy bao duy tri toc do
tang truwdng tich cuc véi CAGR dat gan 10% trong giai doan 2026-2030, nhd' nhan
thirc ngay cang cao vé strc khde va thé chét, sy quan tam gia tang ddi véi tinh bén
virng va cac yéu td kinh té& vi md thuan lgi. Trong nhém san pham nay, sira dau nanh
tiép tuc chiém vi thé cha dao, déng gép khodng 70-80% tdng gia tri thi trwdng siva
thwe vat. La mot nganh hang da phat trién twong dbi én dinh, sira dau nanh dw kién
tang trwdng & mirc vira phai nhwng bén virng, khodng 5-7% méi nam trong dai han.
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 20/10/2026

Nhu cau sé tiép tuc hwdng loi tr xu hwéng ngwdi tiéu dung ngay cang wa chudng ché
dd &n c6 ngudn gbc thuc vat do nhing loi ich strc khde duoc cho 1 lién quan dén
kiém soat can nang, phong ngtra tiéu dwong va strc khde tim mach, cung véi nhan
thtrc ngay cang cao ve tac dong clia hoat dong chan nudi dbi véi moi tru’o’ng Trong
khi d6, viéc d6i mai san phdm dwoc ky vong sé hd tro ting trwdng dai han clta phan
khuc nay, khi cac nha san xuét dang ngay cang day manh viéc dwa ra thj trwéng cac
dong san pham it dwdng, it chat béo, giau protein va bd sung dwdng chét dé dap trng
nhirng nhu cdu sirc khde cu thé nhu tang cwéng mién dich, hé tro tiéu hoa va lam
chac khée xwong. Téc d6 d6 thi hoa va thu nhap kha dung téng ciing sé hé tro' nhu
cau tiéu dung, dac biét trong nhém ngudi tré tai dé thi va nhixng ngudi quan tam nhiéu
hon dén strc khde.

Ngoai ra, cac san pham sira, bao gébm sira thuc vat va sira dong vat, khong thudc
dién chiu thué tiéu thu d&c biét déi véi dd ubng cé dworng. Thué suét nay sé bét dau
& mirc 8% trong nam 2027 va tang 1én 10% trong nam 2028. Viéc dwoc mién thué cé
thé gilp cac san pham sira nang cao kha nang canh tranh twong dbi so véi nwéc giai
khat chiju thué, qua do hé tro nhu cau sira thuc vat va sira dong vat khi nguwoi tiéu
dung va cac nha san xuat dd uéng diéu chinh theo co’ ché thué mai.

Phan tich KQKD so bd 9 thang dau nam 2026

KQKD so bd 9 thang dau nam 2026 ctia QNS kha tich cwe. Doanh thu dat 9.590 ty
ddng (tadng 17,2% so v&i cung ky), bang 85% dw bao c& nam ciia HSC trudc ky cong
bd KQKD va cao hon ky vong. Trong khi d6, LNTT ting 9,4% so v&i cung ky dat 1.640
ty ddng, nhin chung sat véi ky vong va bang 71,5% dw bao c& nam cua ching toi.
Doanh thu tang trwéng chd yéu nhé mang stka dau nanh va duong véi mire tang lan
lwot 20,4% va 9,1% so véi cung ky. Két qua theo tirtng mang nhu sau:

e Doanh thu mang duong tang 8% so v&i cung ky dat 2.945 ty dong nhe san lvong
tiéu thu tang 25,3% dat 188.000 tan. LNTT ctua mang dwong dat 330 ty dong, giam
28,7% so v&i cung ky.

e Doanh thu sira dau nanh tang 20,4% so v&i cung ky dat 4.370 ty ddng nh& san
lweng tiéu thu tang 12,5% va gia ban binh quéan cao hon. LNTT ctia mang sira dau
nanh dat 725 ty dong, tang 16,9% so v&i cung ky.

e Doanh thu cac mang khac (bao gébm doanh thu HP tai chinh va doanh thu tir nwéc
khoang, bia va banh keo tai cac cong ty con) tang 22,6% so vo&i cung ky dat 2.275
ty dong. LNTT tang manh 40,6% so v&i cung ky dat 585 ty dong.

Bang 3: KQKD so b6 9 thang dau nam 2026 va dw bao Q4/2026, QNS
LNTT so bd tang 9,4% so v&i cung ky

Q4/25 Q4/26F

Doanh thu (ty déng) 2,786 3,265 17.2% 8,186 9,590 17.2% 2,389 2,740 14.7%
LNTT (ty déng) 444 530 19.4% 1,499 1,640 9.4% 713 716 0.4%
Loi nhuan thuéan 381 452 18.8% 1,319 1,410 6.9% 598 624 4.4%
Doanh thu mang dwong (ty déng) 1,035 975 -5.8% 2,700 2,945 9.1% 1,090 1,157 6.2%
San lwgng (nghin tan) 60.0 62.0 3.3% 150 188 25.3% 67 72 7.5%
Gia ban binh quan (nghin ddng/kg) 17.3 15.7 -8.8% 18.0 15.7 -13.0% 16.3 16.1 -1.2%
LNTT (ty dong) 153 130 -15.0% 463 330 -28.7% 260 402 54.5%
Doanh thu méng si¥a dau nanh (ty déng) 1,305 1,635 25.3% 3,630 4,370 20.4% 1,173 1,333 13.6%
San lwong (triéu lit) 73 85 16.4% 200 225 12.5% 64 71 10.4%
LNTT (ty dong) 205 255 24.4% 620 725 16.9% 421 426 1.3%
Nguén: QNS

Bang 4: Dw bao cii va mé&i cho giai doan 2026-2028, QNS
Ching t6i diéu chinh tang 19,8% du bao loi nhuan thuan nam 2027, chli yéu phan anh ky vong gia dudng sé tang trong bi canh céac
dién bién gan day cua thi trwo'ng cho thay nganh dwdng dang bwédc vao mot chu ky tang gia

Doanh thu thuan 11,330 12,330 8.8% 16.6% 12,552 14,449 15.1% 17.2% 13,723 14,724 7.3% 1.9%
Loi nhuan thuan 1,990 2,034 2.2% 6.1% 2,259 2,706 19.8% 33.0% 2,492 2,354 -5.5% -13.0%
Nguén: HSC
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Bao cao doanh nghiép - CTCP Bwong Quang Ngéi (QNS) Ngay 20/10/2026

Nang dw bao lgii nhuan cac nam 2026-2027

Sau khi phan tich KQKD so bd 9 thang dau nam 2026 va cac xu huéng khac, HSC
nang 8,8% du bo doanh thu nam 2026 1én 12.330 ty déng (tang trwéng 16,6%) va
nang 2,2% du b&o loi nhuan thuan 1én 2.034 ty déng (tang trwdng 6,1%). Theo do,
chung téi dw bao trong Q4/2026, QNS sé dat doanh thu 2.740 ty déng (t&ng 14,7% so
v&i cung ky) va loi nhuan thuan 624 ty dong (tang 4,4% so v&i cung ky).

Cho nam 2027, HSC tang 19,8% dw bao lgi nhuan thuan lén 2.708 ty dong (ting
trwdng 33%), chi yéu nhé nang gia dinh gia dwéng. Cho nam 2028, ching toi giam
5,5% dw bao lgi nhuan thuan xudng 2.354 ty déng (gidam 13%), chd yéu do gia duwéng
dw kién didu chinh sau khi dat dinh trong ndm 2027.

Dy bao méi cho thay lgi nhuan thuan ting trwédng véi tbc d6 CAGR 3 ndm dat 7,1%
(dw bao trwdec do: 9%).

HSC tém tét cac diéu chinh dy bao trong Bang 4-7.

Bang 5: Gia dinh doanh thu mang dwéng, QNS

HSC tang binh quan 22,7% duw b&o san lwong tiéu thu ndm 2026-2027 dwa trén san lwong tiéu thu tich cuwc trong 9 thang dau ndm
2026. Bdng thdi, ching téi nang 9% gia dinh gia ban binh quan ndm 2027 nham phan anh nhitng dién bién gan day cta thi trwong
dwong cho thdy nganh dwdng dang bwdc vao mot chu ky ting gia

Doanh thu mang dwdng

(ty ddng) 3,307 4,102 24.1% 21.0% 3,847 5,222 35.7% 27.3% 4,284 4,921 14.9% -5.8%
San lwgng (nghin tan) 205 260 26.6% 19.8% 221 276 24.6% 6.1% 239 279 16.8% 1.3%
Gia ban binh quan (déng/kg) 16.1 15.8 -2.0% 1.0% 17.4 18.9 8.9% 20.0% 17.9 17.6 -1.7% -7.0%
Doanh thu ri mat 249 261 4.5% 8.6% 269 336 25.0% 28.9% 291 359 23.4% 6.7%

Al Bymy 0.1 -1.7 5.0 6.2 -4.2 -8.6
Ty suat lgi nhuan gop 19.4% 19.5% didm % didm % 20.7% 25.7% didm %  didm % 21.4% 17.2% Gidm % didm %
LNTT (ty ddng) 637 732 15.0% 1.2% 791 1,308 65.3% 78.5% 911 803  -11.9% -38.6%

Nguén: HSC

Bang 6: Gia dinh doanh thu mang sira dau nanh, QNS
Chung t6i nang 4% gia dinh san lwgng tiéu thu
2026 2027 2028

Diéu - " Piéu - " Piéu
chinh chinh chinh

Doanh thu sira dau

sl iy 5447 5703 47% 187% 5883 6461 9.8% 133% 6354 6,988 10.0% 8.2%
nanh (ty dong)
San lrong (tridu lit) 285 296 3.7% 120% 308 325 5.6% 100% 333 342 2.7% 5.0%
Ty suét lgi nhuan 0.8 17 0.3 05 1.0 0.8
gop G didm%  diémo A44%  44T% gidm%  didmo A44%  454% Gidm %  diém %
LNTT (ty dbng) 1245 1,151 -7.5% 106% 1,333 1,262 -5.3% 9.7% 1418 1437 1.3% 13.8%
Ngudn: HSC

Bang 7: Gia dinh ty suét loi nhuan gop va ty Ié chi phi BH&QL/doanh thu, QNS
HSC tang 1,13 diém phan tr&m gia dinh ty suét loi nhuan gép ndm 2027, chd yéu nhéd nang 5 diém phan tram gia dinh ty suét loi
nhuan gdép mang dwong (trén co s& ky vong gia dwong tang)

o ~0.99 0.55 113 1.50 -1.15 -2.13
0, 0, 0, 0, 0, 0,
Tysubtioinhuangop  3487%  3388% 099 0% g4pn  ssagy 00 150 saa0w  ossasn B 208
Chi phi BH&QL / -0.14 1.97 0.10 -1.01 0.92 0.66
doanh thu 17.28%  A714%  gemo,  didmo,  003%  1613%  qxo gigmo,  1987% 1679%  gaw didm%
Ty suét loi nhugn -1.07 -163 0.73 223 217 274
s 751%  1650% oo 8 a7een  as7en 000 28 qsaen  1s99% G2 AT
Nguén: HSC

Tang 15% gia muc tiéu; nang khuyén nghi Ién Tang ty trong
Sau khi diéu chinh dy bao loi nhuan giai doan 2026-2028 va lui thdi diém dinh gia qén
cudi nam 2027, HSC tang 15,3% gia muc tiéu ciia QNS lén 57.9004, twong trng tiém
nang tang gia 17,4%. Gia muc tiéu méi twong ng P/E dw phong nam 2026 va 2027
lan lwvot la 9 lan va 6,8 lan. Chung t6i nang khuyén nghi 1én Tang ty trong (tir Nam
gitr).
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Bao cao doanh nghiép - CTCP Dwong Quang Ngai (QNS)

:hsc

Ngay 20/10/2026

Trong mé hinh dinh gia DCF, HSC tiép tuc ap dung Iai suat phi rdii ro 4%, phan bu ri
ro von CSH 8,75%, beta 1 lan va ty trong von CSH 65%. Theo do, gia dinh WACC gitr
nguyén & mirc 10,2%. Chung tbi tiép tuc st dung tdéc d6 tang trwdng dai han la 2%.

Bang 8: Tinh toan dong tién tw do ciia doanh nghiép, QNS

Ty déng 2026F 2027F 2028F 2029F 2030F 2031F |  2032F |
EBIT 2,103 2,821 2,466 2,403 2,394 2,442 2,490
Thu nhap thuan trir ng vay 1,788 2,398 2,096 2,043 2,035 2,076 2,116
Cong: Kh&u hao 485 497 582 693 795 881 963
Triv: Chi phi dAu t tai san c6 dinh (763) (2,178) (1,824) (1,639) (1,605) (1,489) (1,241)
Triv: Thay d6i vén luu dong (271) (285) (288) (315) (339) (363) (388)
UFCF 1,238 432 566 782 886 1,105 1,450
Nguén: HS

Bang 9: Tinh toan WACC, QNS

Lai suét phi rdi ro

Phan bu rdi ro vén CSH
Beta (lan)

Chi phi vén CSH

L&i su4t binh quan

Thué thu nhap doanh nghiép
Chi phi ng sau thué

Ty trong ng

WACC

Bang 10: Tinh toan DCF, QNS

Bang 11: Phan tich dd nhay cua gia muc tiéu déi vé&i gia dinh téc do ting trwéng dai han va lai suat phi rui ro (dong), QNS

4.0% -
8.75% Toc do tang trwdng dai hgn . 2.0%
10 Gia tri hién tai cda dong tien ty do Ty dcj)ng 2,566
12.8% Gia tri hién tai cta gia tri dai han Ty df‘)ng 9,286
6.5% Gia tri cl‘]a doanh rjghiép ] Ty dé‘mg 11,853
15.0% Cong: :I'ién mat + dau tw ngan han Ty dcj)ng 8,446
5.5% Trie: Téng ng, diéu chinh Ty d‘c")ng (2,226)
35.0% Gi’é tri von CSH’ Ty dong 18,072
10.2% Sé lwong cb phiéu dang Iwu hanh leiéu 312
Nguén: HsC ~_Gia muc tiéu Déng 57,900
Ngubn: HSC

Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 57,200 59,200 61,400 63,900 66,800
Lai suat phi rai ro 3.5% 55,800 57,500 59,600 61,800 64,500
4.0% 54,400 56,100 57,900 60,000 62,400
4.5% 53,200 54,700 56,400 58,300 60,400
5.0% 52,000 53,400 55,000 56,700 58,700
Nguén: HSC
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Béi canh dinh gia
Sau khi gia cb phiéu tang 4% trong 3 thang qua va dién bién tich cwc hon VN Index,

QNS dang giao dich & mirc P/E dy phong 12 thang toi chi 6 lan, hoi thp hon binh
quan tir thang 1/2021 & murc 6,3 lan.

HSC lvu y ré“lng stra dau nanh la déng lwc lgi nhuan cbt 16i cia QNS, mang lai LNTT
twong ddi 6n dinh & mdc 900-1.000 ty ddng mbi nam, trong khi mang dwéng la yéu
t6 chinh tao ra bién _dong loi nhuén. Trong cac chu ky gia dwong thuén lgi, LNTT cua
mang dwdng cé thé ting hon gép ba lan, tr m&rc binh thuwdng khoang 300 ty dong
lén hon 1.000 ty ddng. Vi vay, gia ¢ phiéu QNS thweng kha nhay cam véi dién bién
gia dwong. Trong chu ky gia dwong giai doan 2020-2023, QNS giao dich tai P/E binh
quan khoang 6 |an, dao déng tlr mirc cao nhét 8,8 1an dén mirc thap nhét 3,5 1an.

HSC cho rang QNS dang buéc vao giai doan dau clia chu ky tang gia dwédng, véi gia
dwéong binh quan dy kién ting 20% trong nadm 2027, qua doé hé tro' loi nhuan tang
trudng 33%. Néu gia dwdng phuc hdi manh hon dy kién, HSC c6 thé tiép tuc nang
dw bao lgi nhuan, tao thém tiém nang téng gia cho cb phiéu.
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Bao cao doanh nghiép - CTCP Bwong Quang Ngai (QNS) Ngay 20/10/2026
Biéu dé 12: P/E trwot dw phéng 1 nam, QNS Biéu do 13: Po léch chuan so véi gia tri binh quan, QNS
Dwa theo woc tinh clia chiing t6i, QNS dang giao dich v&i P/E ...sat v&i mirc binh quan 6,3 1an ctia cb phiéu
trwot dw phéng 1 nam la 6 Ian...
Dw bdo cua thj trwong Thue té Dw bao cia HSC 3
10
2 -

T T T T T T T —3
6/21 T3/22 T12/22 T9/23 T6/24 T3/25 T12/25 T9/26 T6/21  T3/22 T12/22 T9/23 T6/24 T3/25 T12/256 T9/26

Ngubén: FiinPro, HSC Ngubdn: FiinPro, HSC
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Bao cao doanh nghiép - CTCP Dwong Quang Ngai (QNS)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 20/10/2026

B4o cao KQ HPKD (ty ddng)

Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK
Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

10,243
3,484
(1,103)

2,381
166

98.0
2,645
(268)

2,377

2,377
2,825

7,680
7,680
4,000
306
312
312

10,575
3,525
(1,604)

1,920
195

97.1
2,212
(296)

1,916

1,916
2,381

6,079
6,079
4,000
312
312
312

12-25A

12,330
4,177
(2,113)
2,064
261

0

31.1
2,356
(322)

2,034

2,034
2,549

6,452
6,452
4,000
312
312
312

12-27F
14,449

5,112
(2,330)

2,706
3,279

8,582
8,582
4,000
312
312
312

12-27F

14,724
4,896
(2,472)

2,424
301

311
2,756
(402)

2,354

2,354
3,006

7,467
7,467
4,000
312
312
312

Bao céo LCTT (ty déng) 12-24A
EBIT 2,381
Khéu hao (444)
Lai vay thuan 166
Thué TNDN d4 nop (258)
Thay ddi vén lwu dong (539)
Khac (161)
LCT thuan tir HDKD 2,033
PAu tw TS dai han (253)
Gop vén & dau tw 0
Thanh ly 4.76
Khac (903)
LCT thuan tir HDDT (1,151)
Cb tirc tra cho CSH (1,216)
Thu tlr phat hanh CP 282
Tang/gidam no 302
Khac 0
LCT thuan tir HDTC (632)
Tién & twong duong tién dau ki 289
LCT thuan trong ky 250
Anh hwéng cua ty gia (0.28)
Tién & twong dwong tién cudi ki 539
Doéng tién tw do 1,780

Céc chi sb tai chinh

12-24A

12-25A
1,920
(460)
195
(273)
145
(211)
2,106
(367)
0

0.37
(580)
(947)
(1,248)
0
(a77)

0
(1,426)
539
(266)
(0.78)
272

1,739

12-25A

12-26F 12-27F
2064 2782 2424
(485)  (497)  (582)
261 253 301
(322)  (361)  (402)
(246)  (254)  (280)
(416)  (430)  (431)
1,826 2,488 2,193
(780) (2,196) (1,828)
0 0 0

0 0 0
8,579 461 462
7,799 (1,735) (1,366)
(1.471)  (1.471) (1.471)
0 0 0

318 (673)  (509)
(8375) 1455 1,160
(9,528)  (689)  (820)

272 370 433
97.7 63.6 8.26

370 433 442

1,047 291 366

12-26F 12-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

539
7,299
344
1,323
505
10,011

3,434
17.1
0

0

0
346
3,797

13,808
2,714
464

234
3,627

180
180

3,807

10,002

10,002

13,808

32,644
2,174

272
8,132
341
1,366
770
10,881

3,116
247
0

0

0

328
3,469

14,350

2,536
436
289

3,544

0
0
160
160

3,704
10,646
0
10,646

14,350

34,109
2,264

370
8,000
366
1,561
894
11,190

2,884
17.4
0

0

0
2,687
5,589

16,779

2,855
539
297

3,951

0
0
150
150

4,101
12,677
0
12,677

16,779

40,618
2,485

433
8,000
459
1,908
897
11,697

4,092
9.96
0

0

0
3,188
7,290

18,987

2,181
611
346

3,457

0
0
150
150

3,607
15,380
0
15,380

18,987

49,277
1,748

442
8,000
459
2,140
1,028
12,068

5,748
237
0

0

0
3,091
8,842

20,910

1,672
633
379

3,028

0
0
150
150

3,179
17,732
0
17,732

20,910

56,811
1,230

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

34.0
276
232
10.2
2.22
8.66
8.85
7.08
7.08
143
521

256
251
0.79
0.85
71.5
18.6
251

22.3
20.1

N/a
0.98
276

1.71
6.22
6.42
6.42
1.51
8.11

33.3
22,5
18.1
13.4
3.24
(15.7)
(19.4)
(20.8)
(20.8)

65.8

18.6
18.3
0.75
1.10
70.7
17.6
226

22.0
18.3

N/a
1.10
3.07

1.67
7.41
8.1
8.1
1.45
8.1

33.9 35.4 33.3
20.7 227 20.4
16.5 18.7 16.0
13.7 1.8 14.6
16.6 17.2 1.91

707 287 (8.33)
6.13 330 (13.0)
6.13 330 (13.0)
6.13 330 (13.0)

0 0 0

62.0 46.6 53.6

17.4 19.3 14.2
17.5 19.6 14.5
0.79 0.81 0.74
0.88 0.89 0.90
69.9 746 79.5
16.4 17.9 17.0
241 239 235

20.1 11.9 7.45
17.4 11.9 8.43

N/a N/a N/a
1.14 0.69 0.59
2.83 3.38 3.99

1.45 1.19 1.13
7.01 5.23 5.53
7.64 5.74 6.60
7.64 5.74 6.60
1.21 1.00 0.87
8.1 8.1 8.11

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 20/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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