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Bao Cao Cap Nhat
Giamyctiéu 2ty 64,200 VND
Gia hintai (24/02/2023) 47000 VND
Sudt sinh 1 (%) 36.6%
VNINDEX 1,103
P/Ethitrudng 116
V6 hda (ty ND) 16776
SLCP It hanh (triéu CP) 357
Tudo giao dich (triéu CP) 26
52-41n ca0/thdp (VND) 55,000/31,200
KLGD binh quan 90 ngay (triéu CP) 115
GTGD binh quan 90 ngay (ty VND) 51
S6 it nutc ngosi (%) 163
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CTCP Pudong Quang Ngai (QNS VN)
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Bloomberg Ticker (QNS VN) | Reuters Ticker (QNS.HM)

kd b Y V 4 A Y J ?
Mang duong gop da tang truong Q3
Khuyén nghi MUA, gia muc tiéu 64,200 dong
Chiing t6i khuy&n nghi MUA QNS vdi gid muc tiéu & miic 64,200 dong dé phan &nh ky vong dlia
chiing t6i vé& KQKD tich cutc clia cdng ty trong ndm 2023-2024. Chiing tdi tin rang két qua kinh doanh
clia QNS s8 tiép tuc khai sic do (1) QNS duy tri vi tri din d&u trong phan khiic sifa dau nanh va cai
thién Igi nhuan gdp, (2) tang trudng doanh thu tir dutng dong gop da tang trudng clia QNS va (3)
ngudn tai chinh viing chéc va ty I tra od tic cao.
Cap nhat két qua kinh doanh Q3/2023
Mang dudng QNS ting trudng vugt troi do gia ban dudng tiép tuc tich cuc trong
Q3/2023. Doanh thu mang dutng tang trudng vugt trdi +49% YoY dat 908 ty dong. Xu hudng
tdng gia ban dutng YoY trong Q3/2023 d3 cai thién bién Igi nhudn gdp clia mang dutdng 13dpt YoY
Ién 34.3%. Trong 9T2023, doanh thu tIr dudng tang dot bién 1én 116% YoY nhd vao gia ban ting
khodng 17% YoY va san lugng tang 85% YoY, theo chia sé ctia QNS. Do dd, bién Igi nhuan gp dugc
cai thién 11.1 dpt 1én 27.6%.

Tiéu thu nganh sifa am dam kéo doanh thu mang sifa dau nanh giam. Trong Q3/2023,
doanh thu mang sifa dau nanh giam nhe 6% YoY xudng 1,178 ty dong ch(i yéu do do san lugng
tiéu thu sifa dau nanh Vinasoy giam, ddc biét do nhu cau tiéu thu & cac khu vuc ndng thong yéu.
Trong 972023, doanh thu méng sita dau nanh gidm 8% YoY xudng con 3,390 ty dong.

Do d6, két qua kinh doanh ctia QNS trong Q3/2023 dat ky Iuc cao th(r hai tir khi niém yét vdi doanh
thu 2,467 ty dong (+7.3% YoY) va , bién Igi nhuan rong ting 6.7dpt YoY Ién 22.3% do LNST dat
506 ty dong (+59.9% YoY), chtl yéu nhd vao tang trudng tich cuc clia mang dudng. Trong 972023,
doanh thu clia QNS dat 7,749 ty dong (+22.7% YoY) va LNST dat 1,535 ty dong (+79% YoY). Nhu
vay, doanh thu va LNST 9T2023 fan Iugt dat 78% va 80% muc tiéu 2023 ctia chiing toi.

Tri€én vong 2023F-2024F

Trong nam 2024F, chiing t6i ky vong tiéu thu stfa dau nanh phuc héi va doanh thu tlr dutng ti€p tuc
tang trudng, dua doanh thu QNS Ién 10,854 ty dong. Trong bGi ngudn cung clia san lugng duting
toan cau s& thap han vao nédm 2024F, gia ban duding cd thé sé tiép tuc & miic cao so vdi gia lich s,
Do d6, chiing tGi ky vong bién Igi nhuén gop ctia QNS s& duy tri miic 30% vao ndm 2024F. Theo dd,
bién Igi nhuan rong dat 15.8% va LNST dat 1,716 ty dong trong 2024.

Ruiro 1) Thaitiét khdng thudn Ioi cd thé lam giam san Iugng mia thu hoach; (2) Nhu ciu tiéu
thu sita dau nanh yéu han ky vong.

Nim 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 8,255 9825 10,854 11,924 13144
LN tir HDKD (ty VND) 1359 1,707 1,816 1,9% 2152
Lgi nhuan rong (ty VND) 1,286 1,583 1716 1852 1,997
EPS (VD) 426 5,259 5,701 6,153 6,635
BPS (VND) 0914 014 6% 25,184 2689
OPM 165 174 167 167 164
NPM 156 161 158 155 152
ROE 172 200 203 206 208
PRR (x) 85 106 98 90 84
PBR(X) 14 25 24 22 21
EV/EBITDA (X) 39 38 38 36 34

Ngun: D{f liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Buing Quing Nagi (QNS W) Ngdy 14 thang 11 ndm 2023

Cap nhat KQKD 972023

Q3/2022  Q2/2023 Q3/2023 Yoy QoQ 9M2022 9M2023 YoY

(VND bn) (VND bn) (VND bn) (%) (%) (VND bn) (VND bn) (%)
Doanh thu 2,299 3,152 2,467 7% -22% 6,313 7,749 2%
Putng 607 1474 908 49% 38% 1449 3127 116%
Slia déu nanh 1,255 1,111 1178 % 6% 33% 3,106 8%
Khéc 358 861 k) 2% 59% 1,261 1,301 3%
Lgi nhuan gop 734 997 860 17% -14% 1875 2453 31%
Pubing 131 384 312 137% -19% 240 862 260%
Sifa dau nanh 572 45 507 1% 19% 1416 1,261 1%
Khéc 2 136 76 272% 44% 1% 307 57%
LN HDKD 364 789 551 51% -30% 1,008 1,695 68%
Lgi nhuan rong 317 712 506 60% -29% 858 1,535 79%

Dinh gia va Khuyén nghi

Chuing t6i ap dung két hgp phuang phap dinh gia P/E va Chiét khau dong tién (DCF) vdi ty trong [an lugt la 50%
va 50% dé dinh gia QNS. Dua trén phuong phép P/E, chiing t6i thu thap dif liéu tir cic doanh nghiép trong cling
nganh cd quy md tuong ddng véi QNS hoat ddng trong nudic va khu vuc chdu A - Théi Binh Duong. Trung binh
P/E clia cac doanh nghiép trong thdng ké (ngoai trlr QNS) & mirc 11.0x. Két hgp cling EPS du phdng nam 2024
@ mUic 5,701 dong, chung t6i ky vong gia muc tiéu 12 thang QNS & murc 62,711 VND.

So sanh cac doanh nghiép trong nganh

Von héa Tang trudng
M3 chiihg khon PE ROA(%)  ROE (%)
(triéu USD) EPS (%)
BRCM IN Equity 14.27 25413 (37.88) 573 10.03
KSL TB Equity 9.12 8,341 114.29 3.4 7.39
DCB IN Equity 8.74 11,065 (16.49) 6.56 9,88
HTC TB Equity 9.63 4,262 (18.80) 8.56 13.85
DSIL IN Equity 9.51 5,016 (32.40) 7.77 14.83
PWRT MK Equity 14.57 4,818 (8.54) 13.29 20.34
Trung binh 11.0
EPS forward 5,701
Gia muctiéu 62,711

Nguon: Bloomberg, Shinhan Securities Company
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[Viét Nam / Thut pham va d6 udng]
CTCP Buting Quang Ngii (QNS W)

Ngay 14 théng 11 ndm 2023

Dai vai phuang phap FCFF, ching t6i st dung li sudt trai phi€u chinh pht Viét Nam 10 ndm & mic 3.5% la lai
sudt phi Ui ro, Beta dugc tinh toan dua trén dir liéu lich sir cia QNS va VNINDEX. Dua trén cac gia dinh do, gia

muc tiéu theo phuong phap FCFF clia QNS dugc dinh gia & miic 65,657 dong.

Chi phi sir dung von binh quan (WACC)

WACC (%) 10.31
Lai sudt phi rti ro (%) 35
Phan bl i ro vén ¢d phan (%) 96
Beta 0.86
Chi phi ng (%) 4.0
Chi phi str dung von (%) 11.73
TV Ié ng trén von 0.20
Gia tri ng vay (ty VND) 2,861
Nguon: DiF liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCF

Pon vi: ty VND 2024F 2025F 2026F 2027F 2028F
LN rong 1716 1852 1997 2163 2343
Cong: Lai vay sau thué 79 % 105 118 136
Trir: Thay d6i voh luu dong 117 136 126 111 124
Trlr: Von dau tur 1 11 1 12 12
Dong tién t do (FCFF) 2156 2,290 2464 2662 2856
Ty & chiét khau 0.91 0.82 0.74 0.68 0.61
Gié tri hién tai clia dong tién tu do 1,962 1,878 1,823 1,810 1,742
T6c db ting trudng dai han 2%

Gié tri hién tai clia gia tri dai han 13,043

Gié tri doanh nghiép 22,258

Tién va tutng duong tién 300

S8 Iuong ¢ phiéu dang luti hanh (ty don vi) 030

Gia muc tiéu (VND) 65,657

Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam
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PER ctia QNS
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[Viét Nam / Thut pham va d6 udng]
CTCP buting Quang Ngai (QNS VN)
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, D{f liéu cong ty, Shinhan Securities Vietnam
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Tuong quan gia clia QNS va ROE
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Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong ctia QNS

[Viét Nam / Thut pham va do udng]
CTCP buting Quang Ngai (QNS VN)

Ngay 14 thang 11 ndm 2023
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va d6 udng]
CTCP buting Quang Ngai (QNS VN)

Phu luc: Téng quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Budng Quang Ngai (UpCOM: QNS) tién than la cong ty Buting Quang Ngdi, dugc thanh [ap tir nhithg ndm
70 clia thé ki XX. Ban dau, QNS chti yéu kinh doanh dudng thd (Refine Standard — RS) va Con. B&n nam 2005,
cdng ty d6i tén thanh CTCP Duting Quang Ngai va chinh thiic niém yét trén san GDCK UpCOM vao ném 2016.

BAO CAO CONG TY Ngay 14 thang 11 ndm 2023

Hién nay, doanh nghiép dang cung Uing cho thj truting thut pham va do udng gom sifa déu nanh, duting, bia,
d6 udng khong con, banh keo va dién sinh khdi. QNS hién dan dau mang sira dau nanh dong hop véi thi phan
gan 90% va la doanh nghiép san xuat mia dutng chiém thi phan th(r 2 tai Viét Nam.

Sia d4u nanh 3 mang chi luc clia doanh nghiép véi hai san pham chinh 1 Fami va Vinasoy. Mang nay ddng gop
ty trong doanh thu va lgi nhudn gop cao nhat cho QNS vdi ty trong lan Iugt la 52% va 71%. Bén canh do, mang
duting cling dong gop khoang 24% doanh thu va 15% Igi nhuan gop cho doanh nghiép. QNS chl yéu san xuat
dudng tir mia (chiém han 80%) va tinh luyén duting RE (Refined Extra - RE) (chiém gan 20%). Cac mang khac
bao gom san xuat bia, banh keo, dién sinh khéi dong gop ty trong doanh thu va Igi nhudn [an Iugt la 24% va
14%.

Ca cau doanh thu QNS Ca cau lgi nhuan gop QNS

® Sira daunanh  ®Buong  © Khac mSitadjunanh ®Duong = Khac

I 77.9% .
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: D liéu cBng ty, Shinhan Securities Vietnam

€8 dbng nubc ngoai va o déng trong nudc chiém fan Iuct & 19% va 81% cd cau & hitu tai QNS. Trong d6, cd
dong I6n nhat la Cong ty TNHH MTV TM Thanh Phat vdi ty 1€ s& hitu chiém 16%. Bay la cong ty con ma QNS
nam gitr 100% ty 1 s& hifu va quyén biéu quyét.

Ty Ié s6 hitu trong nudc va nuréc ngoai tai QNS tai ngay 10/02/2023 Ca cau sé hitu tai QNS tai ngay 10/02/2023

mTrong nwéc = Nudc ngoai mCT TNHH MTV TM Thanh Phat mTVHDQT va gia dinh
= VinaCapital Nutifood Binh Dwong
CTCP Thyc phdm Dinh duwéng Déng Tam © Khac

Nguidn: Dt idu cong ty, Shinhan Securities Vietnam Nguon: Dif iéu cong ty, Shinhan Securities Vietnam
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2. Chubi

[Viét Nam / Thut pham va d6 udng]

CTCP Bung Quéng Nggi (QNS WN) Ngay 14 thang 11 nam 2023

gia tri nganh sira dau nanh va dudng mia

Chuoi gia tri nganh mia dudng
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Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam

V&i méng duting mia, doanh nghiép sir dung mia nguyén liu, tréi qua mét loat quy trinh @& phan phdi duding
mia dén tay ngudi ti€u dung.

Mia nguyén liéu: Doanh nghiép lién két v&i ndng dan viing An Khé — Gia Lai ¢ trbng mia. Dién tich
ndng nghiép viing ndy 16n (87 nghin hecta), néng sut va ty 1& chuyén @i duding — mia (chif duting
trong mia — CCS) déu cao. Trong do, dién tich ving nguyén liéu clia nha may dudng An Khé ndm
2023 dat 25 nghin hecta (+14% YoY). Doanh nghiép thuting chuyén giao cac gidhg mia dudc khao
nghiém t5t cho néng dan cd ki hdp dbng hap tac véi doanh nghiép. Diéu nay gidip kiém soat néng suét
va chit dudng.

Thu hoach: Thdi gian thu hoach va ché bién mia dudng nhin chung rdi vao quy 4 nam truéc dén quy
2 nam sau. Nganh mia duGng thung san xuat mt nién vu cho tiéu thu ca ndm.

Van chuyén dén nha mdy duting: Mia sau khi thu hoach s& dugc van chuyén dén nha may duding.
Théng thuting, mia cin dudc duia vao ché bién trong khoang 16 tiéng sau thu hoach d& dam béo chét
lugng mia. Do d6, nha may dutng thuing gan cac ving nguyén liéu va quy md viing nguyén liéu
cling tac dong dén quy md clia nha may dudng.

San xuat: Mia dua vao san xuat trai qua cac cong doan gom sd ché - ép nudc, loc va luyén dudng.
Nhin chung, Ki thuét luyén duting khé dan gian nhung cac nha méy duding can cd quy md I6n dé dat
lgi thé vé& quy m6, nang cao nang luc vé gia. Nha may dutng An Khé - Gia Lai cia QNS dugc dau tw
VGi cOng sudt Ién dén 18,000 tan mia/ngay (TMN). Day la nha may dutng cd cdng suat I6n nhat tai
Viét Nam. Bugc dau tu vdi thiét bi hién dai, nha may duting An Khé cd thé t8i uu hda san xuét, giam
that thodt ché bién.

Phan phdi: San pham sau san xut dugc luu trif va phan phdi dén ngudi tiéu dling.

7 1 € Shinhan Securities



[Viét Nam / Thut pham va do udng]

BAD CAO CONG TY CTCP Buing Quéng Nai (QNS WN)

Ngay 14 thang 11 ndm 2023

Chudi gia tri nganh sia dau nanh

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

V&i mang sifa d3u nanh, doanh nghiép st dung d3u nanh nguyén liéu tréi qua mét loat quy trinh d& phan phdi
dén tay ngudi tiéu dung.

1. Dau nanh nguyén liéu: doanh nghiép dau tu’ dau nanh tai 4 viing la Mién Trung, Tay Nguyén, dong
bang sdng Hong va viing DBSCL vdi dién tich [én dén 9,000 hecta. Vi ngudn gen Ién dén hon 1,500
don v, Ban Ianh dao ki vong tao ra nhiing loai dau nanh thich (ing t6t véi tinh hinh bién ddi khi hau,
gdp phén bén viihg hda ngudn cung trong nudc. Ngoai ra, doanh nghiép cling nhap khéu tir 40-60%
dau nanh tr cac nudc khac d& phuc vu muc dich phéi tron, ting huang vi siia dau nanh.

2. Van chuyén: Dau nanh sau khi thu hoach dugc van chuyén dén nha méy dé san xuét.

3. San xudt: Dau nanh dugc dua dén cac nha may sira clia doanh nghiép dé ché bién. QNS hién c6 3
nha méy sia dau nanh VINASOY dt tai Bac Ninh, Quang Ngi va Binh Duang véi tong cdng suét thiét
k€ Ién dén 390 triéu Iit stra/ndm.

4. Phan phdi: Sau khi san xudt va déng gdi, slfa dau nanh dugc phan phdi dén ngudi tiéu dung. Hién tai,
QNS dang tp trung vao cac kénh truyén théng (General Trade — GT) va siéu thi véi 150,000 diém ban
hang va hdp tac vdi 178 nha phan phéi. Nhas vay, QNS cd thé dua san pham dén ngudi tiéu ding mét
cach hiéu qua.

8 I € Shinhan Securities



[Viét Nam / Thut pham vé d udng]

BAOCAO CONGTY CTCP Buing Quéng Nagi (QNS WN)

Ngay 14 thang 11 nam 2023

Phu luc: Bao cao tai chinh

Bang cén dai ké toan Két qua hoat déng kinh doanh

Nam (Ty dong) 2022 2023F 2024F 2025F 2026F  Nam(Tydong) 2022 2023F 2024F 2025F  2026F

Téng taisan 10266 11,069 11,928 12806 13771  Doanhthuthun 8255 9825 10854 11924 13144

Tai san ngén han 600  6%1 827 963 1,040 Tang turong (%) 125 190 105 99 102
Tién va twong duong ién 203 501 79 1353 19%  Gidvénhangban (5796) (6,840) (7,594) (8,356) (9,244)
Bautu TC ngén han 429  47% 564 620 685  Loinhuangdp 2459 2985 3260 3568 3,900
Cackhoan phai thu 587 574 637 698 770 Biénloi nhuan gop (%) 298 304 300 299 2.7
Hang tonkho 844 816 947 108t 1194  ChiphiBH&QLDN (1,100) (1,278) (1,444) (1,574) (1,748)

Téi s3n di han 4176 4078 3631 3183 2731  LNtirHBKD 1359 1707 1816 1994 2152
Téisan cd dinh 3914 3470 2992 2612 2337 Téng tuéng (%) 33 256 64 98 79
Chiphixy dung corban 3 313 313 153 0 Bién LN tir HDKD (%) 165 174 16.7 16.7 164
Tai s3n di han khéc 2 608 639 511 394 LNkhic 146 155 179 185 197

Téngng 2802 3173 3485 3818 4,192 Thu nhaptéi chinh 191 196 230 252 278

Nongén han 2750 3120 343 3766 4140 Chiphitaichinh (89 (8) (93) (1100 (124)
Khoan phaitra 479 590 651 715 789 Trong d6: Chi phi i vay (8) (&4 ®) ) (1
Vayvano'thué i chinh ngén 18% 2162 238 2615 2877 Loi nhuan rong tir HDKD khéc 3 “ 2 LS 8
Khac 375 369 404 436 474 INTT 1505 1862 1995 2179 2349

Nordai han 5 5 5 5 5 Thué TNDN QO @9 @9 G (32
Vay va no thué ti chinh déi han 0 0 0 0 0 LNsT 1286 158 1716 1852 1,997

Khac 52 5) 52 52 52 Téng trurdng (%) 26 23.0 84 79 78

Vénchirsé hitu 7465 789 8443 8988 9579 Biénoinhuanrong (%) 156 161 158 155 152
Véngoochi s hiru 359 359 359 359 359 LN§Tcodong congty me 1,286 1,583 1,716 1,852 1,997
Thangdurvén R R DL 0 0 0 0 0
S LN trurérc thué va livay 1588 1946 2088 2289 2473
Vonkpe: I B R ) 55 25 73 9% 80
Loinhun gl 3700 40% 4608 517 567 gL : ' ' ' '
Loiich o dirgkhinghién o 0 0 0 0 0 BenlNGy 192 198 192 192 188

Novay 18% 2182 2378 2615 2877 LN tru'o'c thué, lai vay va khau hao 2078 2434 2577 2780 2972

O L : : t : Tang fréng (%) 50 171 59 79 69

Norréng (fen) (2603)  (3135) (4045  (4938)  (58%4) Bién LN (%) %2 48 B7 B3I 26
Luru chuyén tén t Chi 58 tai chinh

Nam (Ty déng) 2022 203F  204F  2005F  206F e BT T o

Tién tir HDKD 1385 1805 1852 1951 2088 EPS (dng) 426 529 5701 6183 6635
Loi nhun rong 1,505 1,583 1,716 1852 1,997 BPS (dong) 20914 2124  2365% 25184 26839
Khau hao 490 48 489 491 499 DPS (déng) 3044 3800 387 4317 464
(Lai) b HD dautr 1%9) (192 @5 (8 (D) PER (¥) 85 106 98 90 84
Thay déi vén leu dong (276) ® 117 (136 (126) PBR (x) 14 25 24 22 21
Thay d6i khéc (175) 1) (10) ®) ) EV/EBITDA (x) 39 38 38 36 34

Tién tir HD dau t (322) (633) (633) (319) (373) Ty chitra ot (%) n3 R0 624 699 698
Thay i isan o3 Girh @ @® @ o @) Aol &7 20 19 a2
They d6ita san dautr G73)  (0) (@8 (5% (63) Khanangsinhldi
Knic 15 19 % 218 7 Bién EBITDA (%) %2 48 B7 B3 26

- .

o -
Thay G6ivén cs phén - - - - - ROA (%) 25 143 144 145 145
Tién divayl(r3) ng (136) 26 26 237 %2 ROE (%) S Y
C8 e, loi nhuan d r3 cho CSH OM4)  (1140)  (1157) (1295 (13%9)  Khandngtichinh

Luru chuyén tién thian trong rém 2 28 28 574 583 Noivay /Von chu 3 hu (%) B4 w4 B2 B N0
A — Ng vay rong/ EBITDA (%) (153) (188) (1570) (1776)  (1983)
Téng endaunam w W0 T 3B g gt todn ténmit (%) 1636 1697 1871 206 2119
Thay déitong t ga 2 ; - - - Kha néng tharh toén i vay (x) o1 B2 25 08 199
Téng tién cudi ném 203 501 n 1,353 1,936 Hiéu qua hoat dong (%)

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam S8 ngay v6n lut dong (nggy) 190 %3 %58 23 212

S6 ngay hang ton kho (ngay) 77 82 86 82 8.1
S6 ngay khoan phéi thu (ngay) 303 302 23 N5 17

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Buing Quéng Nagi (QNS WN) Ngay 14 thang 11 ném 2023
CTCP Dudng Quang Ngai (QNS VN)
cr o asn » " ST
Gia co phiéu Nady Khuyéh nghi Gia muc tiéu | Khoang gia MT (%)

(WD)| TB{  MaxMin
14/06/2023 (BCBndau)  MUA 55700 1771  32.5/42
100% 09/11/2023 (BCciprhat)  MUA 64200| 545! 215/1026

150% 1

50% -

0%

-50% A

-100% -
01/2017  01/2018 01/2019  01/2020  01/2021  01/2022  01/2023

= QNS VNI

Gia muc tiéu

70,000 -
60,000 -
50,000 -
40,000 A
30,000 -
20,000 -

10,000 -
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
* TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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CTCP Buting Quing Ngéi (NS WN) Ngay 14 thang 11 ném 2023

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Linh Pham

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: QNS VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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