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Securities

CTCP Pudong Quang Ngai (QNS VN)

Ma Bloomberg (QNS VN) | Ma Reuters (QNS.HM)

Vi ngot cua duong

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 55,700 dong

CTCP Budng Quang Ngdi (UpCOM: QNS) la doanh nghiép dau nganh san xuat sita dau nanh va diing thi
hai vé san xudt dudng mia tai Viét Nam. Dy trén phuong phap FCFF va PE, chiing t6i dua ra khuyén nghi
mua QNS vdi gia muc tiéu  mitc 55,700 déng. Doanh thu va Igi nhudn cia QNS du kién sé tang trudng
trong thdi gian tdi vi: (1) QNS ti€p tuc cling ¢ vi thé dau nganh sita dau nanh nhd du dia téng trudng cao,
bién Igi nhudn gdp dugc cai thién; (2) Doanh thu mang dudng tang trudng nhd san lugng va gia ban cai
thién; va (3) Tiém luc tai chinh manh, duy tri ¢ tiic cao.

Vi thé dau nganh sira dau nanh thucng hiéu

QNS [a doanh nghiép thdng linh mang sita dau nanh dong hdp tai Viét Nam vdi thi phan chiém 90%. Tiém
néng téng trudng cao dén dén tir viéc chuyén ddi thdi quen clia nhdm tiéu thu siia khdng thuong hiéu
(chiém 68%). Viéc da dang hda san phdm gép phan dép (g nhu cau thay d6i khdng ngling ctia khach
hang hién tai va thu hiit khach hang mdi. Do dd, chling t6i du’ phdng san Iugng tang trudng 3% trong giai
doan 2023F-2027F (cao han muc du bao nganh la 1%). Ngoai ra, véi cd cdu nguyén liéu chiém khoang
70% gia thanh san pham, chiing tdi du phdng bién Igi nhudn gdp mang siiia hat s& cai thién Ién 43% trong
giai doan 2023F-2027F nhd sy ha nhiét clia g nguyén liéu nhap khau va t6i uu héa san xuét.

Doanh thu mang dudng tang trudng nha san Iugng va gia ban cai thién

Chiing t6i du phong sén Iugng dutng tir mia nién vy 2022/23 dat 160 nghin tan (+47% YoY) bdi thdi tiét
thuén Igi; gid ban duding tdng 10% ndm 2023 nhg (1) chinh sach chdng Ian trdnh PVTM dp mlic thué
47.64% |én dutng Thai Lan va (2) gid dudng thé gidi & mic cao nhét trong vong 10 ndm qua.

Tiém luc tai chinh manh, duy tri ¢8 tirc cao

Ty s6 ng/VCSH clia QNS & miic 0.44x, xap xi cac doanh nghiép dau nganh sifa, nhung thép han 66% so
véi cac doanh nghiép san xuat dutng khéc. Khoan tién va tuong duong tién dat han 5,100 ty dong (chiém
44% t8ng i san tai quy 1/2023), cac chi 6 thanh todn dudgc cai thién qua cac ndm. Ngoai ra, doanh
nghiép duy tri ty I8 chi tra cd tlic cao & mUic tir 60-86%.

Ruiro: (1) RUi ro gid dau nanh nguyén liéu nhap khau ting; (2) RUi ro da dang hda; (3) Rui ro tic dong
cla El Nino va La Nina 1én san lugng dutng; (4) RUi ro thué tiéu thu ddc biét (TTDB) doi vdi nudc giai khat
6 duding; (5) Dién bién phiic tap ctia dudng nhap lau.

Nam 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 8,255 9,825 10,854 11,924 13,144
LN HBKD (ty VND) 1,359 1,707 1816 1,9% 2152
LNST (ty VND) 1,286 1,583 1,716 1,852 1,997
EPS (dong) 4226 5,259 5,701 6,153 6,635
BPS (dong) 20914 014 365 25,184 26839
Bién LN HDKD (%) 165 174 167 167 164
Bién LNST (%) 156 16.1 158 155 152
ROE (%) 172 200 203 206 208
PR (x) 85 106 98 90 84
PR (x) 14 25 24 22 21
EV/EBITDA x) 53 73 69 64 60

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Ca cau doanh thu QNS

B S{ta dau nanh
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[Viét Nam / Thytc pham va d6 ubng] Ny 14 e 06 203
CTCP Buting Quang Nggi (QNS VN) gay 14 thang U6 nam

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Buding Quang Ngai (UpCOM: QNS) tién than la cong ty Buting Quang Ngdi, dugc thanh Iap ttr nhithg ndm
70 clia thé ki XX. Ban dau, QNS chti yéu kinh doanh dudng thd (Refine Standard — RS) va Con. Bén nam 2005,
cdng ty d6i tén thanh CTCP Buding Quang Ngai va chinh thifc niém yét trén san GDCK UpCOM vao ném 2016.

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 sita dau nanh dong hdp véi thi phan
gan 90% va la doanh nghiép san xuat mia duting chiém thi phan thir 2 tai Viét Nam.

Sita d3u nanh 3 mang chu Iuc cia doanh nghiép véi hai san pham chinh & Fami va Vinasoy. Mang nay déng 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
dudng cling dong gop khoang 24% doanh thu va 15% lgi nhudn gop cho doanh nghiép. QNS chti yéu san xudt
duting tir mia (chi€m hon 80%) va tinh luyén dudng RE (Refined Extra - RE) (chiém gan 20%). Cac mang khac
bao gom san xuat bia, banh keo, dién sinh khéi dong gdp ty trong doanh thu va Igi nhudn [an Iugt la 24% va
14%.

Ca ciu lgi nhuan gop QNS

Puong = Khac mSira ddunanh ®Puwong ©Khac

I 77.9% . l

2021 2022 2018 2019 2020 2021 2022

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

(6 d6ng nudc ngoai va cd ddng trong nudc chim [an lugt 1 19% va 81% cg cdu & hiiu tai QNS. Trong d6, cd
dong 16n nhat la Cong ty TNHH MTV TM Thanh Phat vdi ty 1€ s3 h{iu chiém 16%. Day la cdng ty con ma QNS
nam gitr 100% ty I& s& hiiu va quyén biéu quyét.

Ty & s6 hiu trong nutdc v nuréic ngodi tai QNS tai ngay 10/02/2023 Co ciu s§ hifu tai QNS tai ngay 10/02/2023

mTrong nwdc

Nuéc ngoai mCT TNHH MTV TM Thanh Phat = TVHDQT va gia dinh

m VinaCapital = Nutifood Binh Dwong
CTCP Thyc pham Dinh dwéng Déng Tam + Khac

Ngudn: D{f iéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt liéu c6ing ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Buting Quéng Ngai (NS WN) Ngay 14 thang 06 nam 2023

2. Chuoi 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.

1. Mia nguyén liéu: Doanh nghiép lién két véi ndng dan viing An Khé — Gia Lai d€ trong mia. Dién tich
ndng nghiép viing ndy 16n (87 nghin hecta), néng sudt va ty 1& chuyén @i duding — mia (chi¥ duting
trong mia — CCS) déu cao. Trong d6, 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 gibhg 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.

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

3. Van chuyén dén nha may dudng: Mia sau khi thu hoach s& dugc van chuyén dén nha méy dubng.
Théng thuting, mia cn ducc duia vao ché bién trong khoang 16 tiéng sau thu hoach @& dam béo chét
lugng mia. Do d6, nha may dugng thuing gan cac ving nguyén liéu va quy md viing nguyén liéu
cling tac dong dén quy md clia nha may dudng.

4, San xuat: Mia dua vao san xuat trai qua cac cong doan gom so 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.

5. Phén phi: San pham sau san xudt dugc luu trit va phan phdi dén ngudi tiéu dung.
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[Viét Nam / Thu phdm va do udng]
CTCP Buting Quang Ngdi (QNS VN)

Ngay 14 thang 06 nam 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 xugt 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. Nhds vay, QNS cd thé dua san pham dén ngudi tiéu ding mét
cach hiéu qua.

51 € Shinhan Securities
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BAOCAOCONGTY CTCP Dubing Quing Ngéi (QNS WN)

Ngay 14 thang 06 nam 2023

Quan diém dau tu

1. QNS tiép tuc ciing c6 vi thé dau nganh sira dau nanh nha du dia tang trudng cao, bién Igi nhuan
gop dugc cai thién

1.1 Vi thé dau nganh sira dau nanh va du dia téng truéng cao

QNS hién la doanh nghiép dau nganh sira dau nanh thuong hiéu tai Viét Nam vai thi phan chiém gan
90% (theo bdo cdo Nielsen), va thudc top 10 doanh nghiép san xudt sifa dau nanh I6n nhat thé gidi (theo bao
cao Fortune Business Insights). Mang stra dau nanh dong gop doanh thu va Igi nhudn gp cao nhat cho QNS vdi
ty trong lan luot la 52% va 71%.

Thi phan QNS trong mang sifa dau nanh thuong hiéu
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mQNS = Khac

Ngudn: D{f iéu cong ty, Shinhan Securities Vietnam

QNS van con du dia ting trudng I6n nhé sy chuyén dich cia nhém tiéu thu sira dau nanh
khong thu'ang hiéu. Viét Nam la mét trong nhiing qudc gia tiéu thu sita dau nanh I6n trén thé gidi chi sau
Trung Quédc va Théi Lan theo bdo cdo ctia Hoi dong Xudt khdu ddu nanh Hoa Ki (USSEC) ndm 2021. Trong
do, tiéu thu sifa dau nanh khong thucng hiéu (Iam tai nha, béan trén duting phd, chg) van con chiém ty
trong cao (68%). Tuy vay, sau dai dich Covid-19, ngudi ti€u dUng Viét quan tam dén strc khoe han va cd xu
huéng tim kiém va tiéu diing cac san pham c6 nhan hiéu. Do d8, chiing tdi ki vong QNS, véi thucng hiéu
stfa dau nanh s5 1 tai Viét Nam, c6 thé ting trudng bén viing vdi su’ chuyén dich tiéu dung nay.

Ty Ié tiéu thu sita dau nanh trén thé gidi (%) Ty Ié tiéu thu (%) sira dau nanh tai Viét Nam

. . Sira ddu nanh dong hop ~ m Sira dau nanh khong thwong hiéu
mTrung Quc mThailan = ViétNam = Khac

Ngudn: USSEC (2021), Shinhan Securities Vietnam Ngudn: USSEC (2021), Shinhan Securities Vietnam
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[Viét Nam / Thu phdm va do udng]

CTCP Bubing Quéng Nggi (QNS WN) Ngay 14 thang 06 nam 2023

QNS tiép tuc cuing ¢6 vi thé bang viéc ra mét san pham méi. Cac san pham mdi chiém khoang 10-
15% doanh thu clia QNS. Ngoai cac dong dau nanh vdi huang vi truyén théng, QNS da dang danh muc clia
minh béng cac huong vi khac nhur vi ca phé, phd mai, tu ht girng,... Nhin chung, cac san pham nay khong
chi dap (g thi hidu ctia ngudi tiéu diing trung nién ma con clia nhém tiéu dung tré tudi. NSm 2022, QNS
oon tung ra dong sffa chua udng thuc vat dau tién tai Viét Nam. Chiing tdi ki vong su ddi mdi khdng ngling
sé dap Ung dugc nhu cdu ngay cang da dang clia ngudi tiéu ding Viét. Qua dd, gdp phan cling c6 vi thé
dan dau clia QNS. Do dé, chiing toi du’ phdng san Iugng tiéu thu sifa hat ctia QNS sé téng truéing kép &
muc 3% trong giai doan 2023F-2027F, cao hon mic tang trudng chung dugc du' bao clia nganh theo bao
a0 clia Euromonitor (1%).

San phim sira dau nanh vi hong tra Sira chua udng thuc vat Veyo

&vinasoy

ﬁ \]gyo \|gyov\lg_yo
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50 CHUR UONG T THUE ¥AT S48 CHUR BSRG TU THUT VAT 8 CRUR UOWS TU THYE WIT

1 GAD TIEN HEAT S

Ngudn: Dif iéu cong ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
1.2 Bién Igi nhuén gép sita diu nanh dugc cai thién nhd gia diu nanh nhéap khau ha nhiét

Nguyén liéu chiém khoang 70% c&u thanh san pham stfa dau nanh. Ngoai viéc thu mua dau nanh ndi dia, doanh
nghiép con nhap khau 40-60% déu nanh phuc vu muc dich phi tron. V6i vu miia bdi thu tai Brazil — mét trong
nhiing thi phtl dau nanh clia thé gidi — va sy’ sut giam trong nhu cau tiéu thu tai Trung Qudc, chiing toi ki vong
gia dau nanh s& ha nhiét trong nam 2023. TUr do, chung toi du’ phdng bién Igi nhudn gdp mang sifa dau nanh
clia doanh nghiép dugc cai thién tr miic 40.3% nam 2022 Ién 43% trong nam 2023.

Bién dong gia dau nanh thé giéi (USD/Bu)
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Nguion: Bloomberg, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]
CTCP Buting Quang Ngdi (QNS VN)

Ngay 14 thang 06 nam 2023
2. Doanh thu mang dudng tang trudng nha san lugng va gia ban cai thién
2.1 San lugng dudng tang nhd thai tiét thuan Igi

Theo Hiép hoi mia duGng Viét Nam (VSSA), Iugng dung tiéu thu tai Viét Nam & miic 2.3-2.4 triéu tan/ndm. Theo
bdo cdo clia OECD - FAO nam 2021, tiéu thu dudng binh quan dau nguti clia Viét Nam tuong ddi thap so vdi cac
nudc khéc trong khu vuc (14.4 kg/ngudi) va dugc udc tinh tang trudng 1én mic 15.6 kg/ngudi trong nam 2030
(+8.3%). Tuy nhién, duting san xuat trong nudc hién chi dap (g dugc khoang 30% nhu cau tiéu thu va phai
nhap kh&u duting dé bl d&p cho phan thdm hut nay. Do d6, day la ca hdi ca hdi cho céc doanh nghiép cd viing
nguyén liéu I6n.

Udctinh tiéu thu duding binh quan dau ngudi (kg/ngudi) tai cac nudc Chau A (2018-2020)
60 -
50 1
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30 1

20 4

Ngudn: OECD - FAO (2021), Shinhan Securities Vietnam

Nguyeén liéu dau vao clia dudng san xudt tai Viét Nam la cdy mia. Vi vay, bén canh chiu anh hudng clia dudng
nhap lau, nganh dudng con chiu tac dong bdi cac pha thdi tiét va s canh tranh gitta mia va cac cdy trong khac
nhur san. Khi bu6c vao cac pha cut doan El Nino va La Nina (nhu nién vu 2015/16), san lugng, néng suét va chit
dutng (Commercial Cane Sugar — CCS) trong mia giam manh, ttr d6, tac dong tiéu cuc Ién nganh dutng. Ngoai
ra, khi gia s3n tang, ngudi dan chuyén d6i sang trong san, lam giam san lugng mia cho nha may duting. Nién vu
ndm 2022/23 (bat dau tirthang 4 ndm 2022 va két thiic vao thang 3 ndm 2023) 3 ndm cd thdi tiét thuén Igi cho
cay mia.

San lgng dudng san xudt tir mia tai Viét Nam tir 4 oong ty I6n nién vu 2021/22
mSBT =QNS =SLS LSS

Nguion: Dt iéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]

CTCP Buing Quang Ngai (QNS VN) Ngay 14 thang 06 nam 2023

QNS ding thir 2 vé san lugng dutng san xudt tir mia tai Viét Nam. Viéc dau tu vao vliing nguyén liéu An Khé —
Gia Lai gop phan gitr viing vi thé nay clia doanh nghiép, bdi day la viing c6 dién tich ndng nghiép I6n, nang suat
va tri? lugng duding trong mia déu cao. QNS chul yéu lién két véi ndng dan dé san xut mia. Do thdi tiét thuén Igi
tlr cuGi ndm ngodi dén dau ndm 2023, QNS utdc tinh lugng mia nguyén liéu cung cap cho nha may An Khé clia
QNS ndm nay khoang 25 nghin ha mia (+14%). Chiing tGi dur phdng san Iuigng dur kién dat 1.68 triéu tan va san
xuat dugc 160 nghin tan dutng (+47% YoY).

Bén canh dd, QNS dugc cap han ngach nhap kh&u 20 nghin tah duding thd dé tinh luyén ndm 2022 va da thuc
hién nhap khau duding tir Australia vao thang 3 ndm 2023 vdi thué nhap khau bang 0. Nhu' vy, tinh ca duting
mia san xuét va duting thd nhap khau, san luighg duting san xuét clia QNS dat han 180 nghin tah (+44% YoY).

San lugng duGng san xuat tir mia ctia QNS (nghin tan)
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Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam

2.2 Gia du'dng noi dia ting manh nhd cac bién phap phong vé thuong mai va gia dudng thé gidi dat
dinh

Thué chéing Ian trénh bién phép phong vé thuong mai

Vi chinh séch hd trg tir chinh phu, chi phi nguyén liéu dau vao cho nganh dudng mia Thai Lan thap hon, dan
dén gid ban dutng mia canh tranh han so véi cac nuc trong khu vuc. Sau khi Viét Nam thuc hién Hiép dinh
thuong mai hang hda ASEAN (ATIGA) ném 2020, dutng nhap khau dugc xda bd han ngach va chi chiu mrc thué
5%. Do d8, duting Thai Lan véi gia ban canh tranh han © at nhap khau vao Viét Nam véi san lugng gap 3 Ian so
vGi nam 2019, tac dong tiéu cuc dén dudng mia san xudt trong nudc — von ¢ gia thanh san xudt va gia ban cao
han.

Nham nang cao kha ndng canh tranh clia duding mia san xuét trong nuéc — nganh thdm dung lao dong va dam
bdo an sinh cho hang triéu nong dan, B6 Cong thudng da ban hanh quyét dinh 4p dung bién phap phong vé
thugng mai gdm chdng ban phd gid va chdng trg cap (CBPG & CTC) vai dubng mia dén tir Thai Lan (Thang
6/2021) va ban hanh bién phap chdng Ian tranh CBPG & CTC (Thang 8/2022) d6i véi duting mia Théi Lan Ian
tranh qua 5 nudc ASEAN gom: Lao, Campuchia, Indonesia, Malaysia va Myanmar véi mirc thué la 47.64%.

Sau khi ap thué, gia dutng Théi Lan nhap kh&u chinh ngach va [an trdnh 5 nuéc ASEAN ting manh, gép phan
tao lgi thé canh tranh cho duding ndi dia. Cu thé, gid duting Théi Lan trudc khi ap thué thang 1 ndm 2021 chi &
mdic han 14,500 VND/kg téng Ién mc 17,700 VND/kg vao thang 6 ndm 2021 sau chinh sach CBPG lan 1. Ching
t6i ki vong cling véi cac bién phap x(7 ly dudng nhap lau, gia dutng ndi dia sé tang 10% trong nam 2023 va tang
2% cho giai doan 2024F-2027F.
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[Viét Nam / Thut pham vé d udng]

CTCP Buing Quang Ngai (QNS VN) Ngay 14 thang 06 nam 2023

Hurong loi tir'sur'tang gid cua duong thé gior

Gia dudng thé gidi ¢ mUic cao nhat trong 10 ndm qua, dat muic 26.9 USD/Lbs vao thang 4/2023 (+124% YoY)
S0 vGi 18 USD/Lbs vao thang 1/2023. Gia duting thé giGi tang dén tir san lugng san xudt va giao dich giam do (1)
thdi tiét bét Igi trong ndm ngodi anh hubing 1én san lugng dubing clia An DO va san Iugng dudc phép xudt khau
clia An DO chi dat 6 triéu tan trong nién vu 2022/23 so véi mic 11.2 triéu tan nién vu 2021/22; (2) Gia dau thd
cao khuyén khich cc nha may duting chuyén sang san xuét ethanol, trong d6 o cac nha may & Brazil — qudc
gia san xudt dutng hang dau thé gidi.

Bién dong gia dudng thé gidi va RS An Khé clia QNS tir nam 2020
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Gia duong thé gii (USDILbs) Gia duong RS An Khé (KVND/Kg)

Ngudn: Bloomberg, AgroMonitor, Shinhan Securities Vietnam

Viét Nam phéi nhap khau thém duding mia nhdm dam béo nhu cAu tiéu thu trong nudc véi cd ciu san xudt -
nhap khau uéc tinh 1 30:70. Trong dd, ngoai nhap khau tir 5 nudc ASEAN va phai chiu muic thué suét 1én dén
47.64%, cac cdng ty dudgc cap han ngach nhap khau nhu QNS lua chon nhép duting thé tir Australia vai thué
suét bang 0. Viéc nhap khau duing trong bbi canh gia duting thé gidi ting gdp phan kéo gia duding mia san xuét
ndi dia tng cao. Cu thé, gia dudng RS tai nha may An Khé trong thang 5 cia QNS da ting 7.1% YTD va 13.5%
Yoy.

IRI ENSO du béo thé gidi sé budc vao giai doan El Nino tir gilta cudi nam 2023. El Nino kéo dai dugc du doan
gy ra han hén cho An DO va mua 16 tai Brazil — hai viing nguyén liéu mia I6n ctia thé gidi. Chiing tdi ki vong véi
tac dong clia hién tugng nay trong nam 2023-2024 sé lam sut giam san lugng dudng san xudt cho nién vu
2023/24 va ti€p tuc gilr gia dudng thé gidi & miic cao.

Xac suat La Nina, Trung Tinh, El Nino (%) tir thang 5/2023 dén thang 1/2024
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Ngudn: IR, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Buting Quéng Ngai (NS WN) Ngay 14 thang 06 nam 2023

3. Tiém luc tai chinh vitng manh, duy tri ¢ tirc 6n dinh
QNS 13 doanh nghiép trong nganh thuc thdm — do ung véi san pham chd luc la sifa va duding. Ty s& ng/VCSH
clia QNS nhin chung xap xi cac doanh nghiép san xuat sifa dau nganh nhu’ VNM va IDP, nhung thap hon 66%
so Vdi cac doanh nghiép san xudt va kinh doanh duting nhu KTS va SBT.

Co ciu ng trén VCSH clia cac DN thuc phdm d6 udng Mirc chi tra o6 tifc va ty I chi tra od tirc tién miit
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Ngun: Finpro, Shinhan Securities Vietnam

Ngudn: Fiinpro, Shinhan Securities Vietam

Ngudn von vay clia QNS 13 von vay ngan hang ngan han, cht yéu dé tai trg cho von lut ddng cho doanh nghiép
nhu’ mua hang hda phuc vu san xuét kinh doanh va @ thanh toan hét khoan vay dai han tir ndm 2018. VGi tdng
tién, tuong duong tién va dau tu'tai chinh ng&n han dat han 5,100 ty (chiém 44% tong tai san tai ngay 31/3/2023),
doanh nghiép ¢4 ngudn tai chinh ddi dao d& tai trg cho cdc du’ &n md rding san xuét kinh doanh cho cac ndm tiép
theo. Céc chi s6 thanh toan cling dong thdi dugc cai thién qua cac ndm.

Céc chi so thanh toan qua cac nam
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e Chi $6 thanh toan hién hanh Chi s6 thanh toan nhanh Chi s6 tién thanh toan tién mat

Nguidn: Dt iéu cong ty Shinhan Securities Vietnam

Ngoai ra, doanh nghiép duy tri mUic chi tra cd tiic tién mét déu d3n qua cac ndm & mdic 2,500 VND dén 3,000
VND/cd phiéu, véi ty I chi tra cd tiic bang tién mét tlr 60 — 80% trong 3 ndm qua sau khi d& hoan thanh nghia
vu ng dai han. Hién tai, QNS chua thuc hién dau tu’ du’ an mdi, do do, chiing toi ki vong doanh nghiép sé ti€p tuc
duy tri miic cd tdc nay trong tuong lai.
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[Viét Nam / Thut pham vé d udng]

CTCP Buing Quang Ngai (QNS VN) Ngay 14 théng 06 nam 2023

Du’ phong doanh thu

Vi cac ludn diém trén ndi trén, chiing t6i ki vong doanh thu clia mang siia thut vét ting trudng 7.8% YoY I1én
mUic 4,641 ty VND vdi bién Igi nhudn gdp dat mic 43%, tuong ducng 1,996 ty VND trong ndm 2023F. Cu thé,
gia ban va san lugng tang nhd ra mét san pham mai véi gia dau nanh nhap khau ha nhiét [ dong luc chinh thiic
day doanh thu, phuc hdi bién lgi nhuén gdp cho QNS cho ndm nay. Giai doan 2024F — 2027F, ching tdi than
trong du’ phong san Iugng téng 3% Va gia bén téng 5% mdi ném bdi sur canh tranh trong mang sifa va bién I
nhudn gop duy tri & mic 43% nhd t6i uu dugc san xudt théng qua gidng cay trong va cong nghé.

Du phong san lugng va gia ban binh quan ctia sifa thuc vat Du phong doanh thu va bién lgi nhuan gop mang sita clia QNS
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Vi mang duting, chling t6i du’ phdng doanh thu tang trudng 56% YoY Ién mitc 3,077 ty dong vdi gia ban tang
10% YoY va san lugng tang 43% YoY trong ndm 2023F nhd san lugng mia tang manh. Bién Igi nhudn gdp &
mUic 22%, tang nhe so vai nam ngoai bdi su bl trir trong viéc tang gia ban va tng gia thu mua mia nguyén liéu.
Chuing toi than trong danh gia tang truéng doanh thu chi duy tri quanh muc 14-15% cho giai doan 2024F-2027F
do (1) téc dong ctia bién ddi khi hau 1én san Iuong mia, (2) dién bién phirc tap ctia duding nhap 1&u va (3) chinh
sach thué tiéu thu dac biét cho nudc giai khat cd duting néu dugc thong qua. Bién Igi nhudn gop cho giai doan
2024F-2027F & miic 22% bdi viéc duy tri gid thu mua mia cho néng dén @€ duy tri viing nguyén liéu ducgc on
dinh.

Du phong san lugng va gia ban binh quéan ctia dudng Du phong doanh thu va bién Igi nhuan gop mang dudng clia QNS
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Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Duing Quéng Nl (QNS W) Ngdy 14 thang 06 ném 2023
Trién vong doanh thu, Igi nhuén ctia QNS (2022-2027F)
(Ban vi: ty VND) 2022A  2023F 2024F 2025F  2026F 2027F
Doanh thu 8,255 9825 10854 11924 13144 14478
Sua 4305 4641 5033 5444 5877 6359
buthg 1973 307 3343 3856 4440 5075
Thutng mai* 1582 1704 2067 2205 2399 2608
Khac 395 403 411 419 48 436
Loi nhuén gop 2,459 2,985 3,260 3,568 3,900 4,262
Loi nhun ti HDKD 1,359 1,707 1,816 1,994 2,152 2,337
Loi nhun rong 1,286 1,583 1,716 1,852 1,997 2,163
Bién Igi nhuan (%)
Bién loi nhuén gop 298 304 30,0 29.9 29.7 294
Bién loi nhuan tir HDKD 165 174 16.7 16.7 164 16.1
Bién loi nhuan rong 156 16.1 158 155 152 149
Tang trudng (% YoY)
Doanh thu thuan 125 19.0 105 99 10.2 10.1
Loi nhun tir HDKD 33 25.6 6.4 9.8 7.9 86
Li nhudn rong 2.6 23.0 8.4 79 7.8 83

Nguon: DiF liéu cong ty, Shinhan Securities Vietnam
(*) Doanh thu thugng mai tlr cong ty con la Cong ty TNHH MTV TM Thanh Phat. Cong ty nay chl yéu ban cac

san pham clia QNS.
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[Viét Nam / Thut pham vé d udng]

CTCP Buing Quang Ngai (QNS VN) Ngay 14 thang 06 nam 2023

binh gia va khuyén nghi

Khuyén nghi Mua v@i gia muc tiéu 55,700 VND
Chung t6i dua ra dinh gia lan dau doi véi CTCP Butng Quang Ngdi vai khuyén nghi gilr va gia muc tiéu & mdc
55,700 dong tugng Uing véi muic tang 25% so Vdi thi gia hién tai. DGi véi tam nhin dai han, QNS la mét khoan
dau tu cd thé dugc cAn nhéc véi nhiing Iy do sau:

1) QNS ti€p tuc cling ¢ vi thé dau nganh sifa dau nanh nhg du dia tang trudng cao, bién Igi nhuan gop

dugc cai thién

2)  San lugng va gia ban duGng tang manh;

3) Taichinh viing chéc va o tic 6n dinh.
Phucong phap dinh gia
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 tucng dong véi QNS hoat ddng trong nudic va khu vuc chau A - Théi Binh Dudng. Trung binh
P/E clia cac doanh nghiép trong thdng ké (ngoai trlr QNS) & mirc 11.0x. Két hgp cling EPS du phdng ndm 2023
@ mic 5,259 dong, chung t6i ky vong gia muc tiéu 12 thang QNS & mirc 57,849 VND.

So sanh cac doanh nghiép trong nganh

M3 chiing khodn PE (tri\é’frbgg? Té"g;’&ﬁ’,z@)’ ROA(%)  ROE (%)
BRCM IN Equity 1427 2,395 (37.88) 573 10.03
KSL TB Equity 9.12 9,750 11429 344 739
DCB IN Equity 874 8215 (16.49) 6.56 988
HTC TB Equity 963 5,154 (18.80) 8.56 13.85
DSIL IN Equity 951 4,794 (32.40) 777 14.83
PWRT MK Equity 14,57 4523 (854) 1329 2034
Trung binh 11.0

EPS forward 5,259

Gia muctiéu 57,849

Nguon: Bloomberg, Shinhan Securities Company
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BAOCAOCONG TY CTCP Dubing Quing Ngéi (QNS WN)

Ngay 14 thang 06 nam 2023

D0i vdi phuong phap FCFF, chling toi st dung Idi sudt trai phiéu chinh phl Viét Nam 10 ndm & miic 3% la ai suat
phi i ro, Beta dugc tinh toan dua trén di liéu lich str ciia QNS va VNINDEX. Dua trén cac gia dinh do, gia muc
tiéu theo phuong phap FCFF clia QNS dugc dinh gia & muc 53,510 dong.

Chi phi str dung von binh quan (WACC)

WACC (%) 11.7
Lai suat phi rti ro (%) 3.0
Phan b rdi ro v8n ¢d phan (%) 11.1
Beta 0.86
Chi phi nd (%) 40
Chi phi str dung von (%) 12.6
Ty Ié ng trén von 0.12
Gia tri ng vay (ty VND) 1,896

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam

M4 hinh dinh gia FCF ctia QNS

Pon vi: ty VND 2023F 2024F 2025F 2026F  2027F
LN rong 1,583 1,716 1,852 1,997 2,163
Cong: Lai vay sau thué 71 79 94 105 118
Cong: Khau hao 488 489 491 499 504
Trlr: Thay d6i vén luli ddng 62 117 136 126 111
Trir: VOn dau tu 325 11 11 11 12
Dong tién tu do (FCFF) 1,756 2,156 2,290 2464 2,662
Ty 1€ chiét khau 0.90 0.80 0.72 0.65 0.58
Gid tri hién tai clia dong tién tu do 1580 1725 1649 1602 1544
Toc do tang trudng dai han 2%
Gia tri hién tai clia gia tri dai han 9,646
Gia tri doanh nghiép 17,746
NG vay 1,896
Tién va tudng dudng tién 203
S6 lugng ¢B phiéu dang lut hanh (ty don vi) 0.301
Gia muctiéu (VND) 53,510

Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam
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PER ctia QNS tir 2017
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[Viét Nam / Thut pham vé d udng]
CTCP Buting Quang Ngdi (QNS VN)

Biéu do PER cia QNS
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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EV/EBITDA ctia QNS tir nam 2017
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR va ROE du phong ciia QNS
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAOCAO CONGTY CTCP Buting Quéng Ngai (NS WN)

Ngay 14 thang 06 nam 2023

Nhiing su kién quan trong ctia QNS
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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CTCP Buing Quang Ngai (QNS VN) Ngay 14 thang 06 nam 2023

RUi ro
Rui ro vé gia dau nanh nguyén liéu nhip khau ting

QNS nhép khau dau nanh tir 40-60% tr cac qudc gia khac nhur Canada nh&m phdi tron nang cao chat lugng
san pham. Khoang 70% gia thanh clia sita ddu nanh dén tir dau nanh nguyén liéu, do do, nhiing bién dong
trong gia dau nanh thé gidi sé tac dong dén bién Igi nhudn gdp clia QNS. Ngoai thdi tiét, nhiéu yéu t6 anh
hudng Ién gid dau nanh thé gidi nhu gia tri dong USD, gia phan bon, va cac yéu t6 khac.

Rui ro da dang hoa

Théi quen tiéu thu san pham dinh duing thuc vat van con chua cao. Theo Euromonitor, nguyén nhan chinh
dén tir viéc suy nghi cac san pham dinh dubing tir thuc vét chua cd gia tri cao nhur sifa tudi. Do dé, viéc mé
rong thi truding, san xut cac san phdm ngudn gdc thuc vét nhu siia chua udng thuc vét a tiém néng nhung
cling dem dén rtii ro nhat dinh cho QNS khi thi truGng con chua quen thude ddi vdi loai sifa chua nay.

Rui ro tac dong cua El Nino va La Nina Ién san lugng dudng

San lugng mia bi tac dong manh bdi hién tugng El NiNo va La Nina, do dd, lugng dutng san xudt dugc
trong cac ndm cd thdi tiét cuc doan cd kha néng giam manh. Cu thé, nién vu 2015/16, san lugng dudng clia
QNS chi dat 134 nghin tan so vdi miic 175 nghin tan trong nién vu truGc do khi chiu anh hudng clia El Nino.
Tuy vay, hai loai hién tugng thdi tiét cuc doan nay thuGng khd du doan trong dai han. Gilta cu6i nam 2023
dugc du bao la ném cla El Nino. Do d6, kha ndng san lugng cla nién vu 2023/24 s& giam do anh hutng
clia hién tugng nay.

Rui ro thué tiéu thu dac biét (TTPB) doi vdi nudc giai khat co dudng

Dui nhiing anh hugng tiéu cuc ctia dudng Ién stic khoe, BO Tai chinh dé xuat ap thué€ TTDB ddi véi nutc
giai khat cd duting trong du’ &n Luét Thué Tiéu thu déc biét. Cu thé, ngoai trir mdt s6 mat hang nudc udng
khdng thudc déi tugng chiu thué nhu: sita; thuc phdm dang 16ng dung véi muc dich dinh dubng; nudc
khoang thién nhién, nudc ung déng chai, nuéc rau, qua va nectar (mét) rau, qua va san pham i cacao.
Tuy chua cd khung thué cu thé, viéc ap thué TTDB d6i vdi nubc giai khat cd duting néu dugc théng qua du
kién s [am giam nhu cau tiéu thu cho cac san pham gidi khat chita duting va anh hudng tiéu cuc Ién doanh
thu ctia nganh dugng ndi chung va cac cong ty san xuat dutng tinh ndi riéng.

Dién bién phirctap clia dudng nhap lau

Budng nhap lau la mot trong nhiing trd ngai I6n clia nganh dudng Viét Nam. Viéc san xudt chi dap Ung
dugc khoang 30% nhu cAu tiéu thu trong nudc va miic 4p thué cho duting Thai Lan nhap khau chinh ngach
In dén 47.64% dan dén viéc nhap lau dudng vao Viét Nam tai khu vuc bién gidi ting. Budng nhap 1au véi
gia dudng thap kim ham gia dudng trong nudc va tac dong tiéu cuc dén cac doanh nghi€p san xuat dudng.
Vi véy, su phét trién ctia nganh duding con phu thudc nhiéu vao viéc kiém soat duting nhap lau clia cac co
quan chiic nang.
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[Viét Nam / Thut pham vé d udng]
CTCP Buting Quang Ngdi (QNS VN)

Phu luc: Bao cao tai chinh

Két qua hoat dong kinh doanh

Ngay 14 thang 06 nam 2023

N&m (Ty dbng) 2022 205F 2024F 2005F 2026F  Nam(Tydong) 2022 2023F 2024F 2025F  2026F
Téng tai san 10266 11,060 11,928 12806 13771  Doanhthuthuan 8255 9825 10854 11924 13144
Téi sin ngén han 600 6% 8297 963 1od  1ngtudng (%) 25 190 105 99 102
Tién va tuong duiong tén 2 s 79 133 19  Glavonhanghan (5796) (6840) (7,594) (8,356) (9,244)
PAu L TC ngén han 4%  47% 564 620 685  Leinhuangdp 2459 2985 3260 3568 3900
Cac khoan phai thu 587 574 637 698 770 Bién Igi nhuan gdp (%) 298 304 300 299 29.7
Hang tn kho o4 816 o7 1081 114  ChiphiBH&QLON (1,100) (1278) (1444) (1,574) (1,748)
Tai san ngén han khéc 160 M 29 91 35  LNUrHDKD . 135 1,707 1816 1994 2152
Tai sén ddihan 4176 407 381 318 2731 Tengtrung (%) 33 56 64 98 79
Tai sén o dinh 3014 340 20 2672 237 Bién LN HOKD (%) 65 174 167 167 164
Chi phi X8y duing e bdn 3 313 313 153 0 LNkhac 146 155 179 185 197
T3i san dai han khac 262 608 639 511 3% Thu nhép tai chinh 191 19 230 252 278
Togng 2802 3173 3485 3818 4192 Chiphitéichith ® @) ) (0 (14
Ng ngén han 2750 3121 3433 3766 4140 Trong 66: Chiphildivay ® & @ w1
Khoan phéi tra 47 590 651 715 789 Lgi nhuan rong tuf HOKD khac 39 # X2 43 a3
Vay V& ng thud i chinh ngén 18%6 2162 2358 2615 287 LNTT 1505 1862 1995 2179 2349
Khée 375 369 4 436 474 Thud TNDN Q) @9 @9 (W) (%)
NG difen 9 5 5 5 5  LNST 1286 1583 1716 1852 1997
Vay va ng thué i chih i han 0 0 0 0 0 Téng triong (%) 26 20 84 79 78
Khac 5 52 52 52 52 Bién |01 nhuén rc‘)ng (%) 156 16.1 158 155 152
Vi chir s6 hitu 7,465 7,89 8443 8988 9,579 tl\;SIThcg Jr;i_(r:»sng congty me 1,282 1,583 1,718 1,853 1,99;
V6n g6p chi 6 hiu 3% 3% 3% 3% 39 uilrzcmuéva By E 1o W 32 WG
Thang dron poA AR AN RSt 55 25 73 96 80
Von rac B A Bién LN (%) 92 198 192 192 188
onhengifld 3L 406 4808 SIT - SET2 e muz} Bivayvakiduhao 2078 243 2577 2780 2972
Lgiich cd dong khong kiem soét 0 0 0 0 0 Tang g (%) 50 71 59 79 69
Novey 186 2162 238 265 287 Bién LN (%) %2 48 BI B3I V6
*Ng rong (tén) Q603) (1% (“4M5)  498)  (58%)
o en i Chi so tai chinh
- L“,“ df:huyen tente Nam 2022 2023F  2024F  2025F  2026F
lam (Ty dong) 2022 2023F  2024F  2025F  2026F EPS (dbng) 426 529 5700 618 6635
Tién tif HDKD 1385 1805 1852 1951 2,088 BPS (dong) 20914 2124 2365% 2518 26839
Lafinhuén rong 1505 153 176 182 1997 DPS (dong) 3014 380 387 4307 460
Khé hao TSCD 490 48 49 491 4% PER() 85 106 98 90 84
(L&)t Hp cButr 19 (92 (@ M @5 PBR (x) 14 25 24 22 21
Thay dGi von u dgng (276) 6 17 1% 12 EVIEBITDA () . 53 73 69 64 60
Thay d6i khéc (175) 12) (10) ®) ©) TX IeAChI taoco tuc (%) 703 720 674 69.9 69.8
Tién tir HD du tw (322) (633) (633) (319) (373) m?'?“ﬁ(;?ﬁ Z/u—) e
They dijtisin o drh e B o B B Zigg;l;A %) %2 48 B7 B3 26
Thay d6 t3i s3n du tu G73) (00  (8)  (5%6)  (639) o LWHDK‘B o N o R
Knédc 153 192 26 48 m 8 : : : :
NPT Bién LNST (%) 156 161 158 155 152
Tién tirHD tai chinh (1041)  (874)  (%41) (1,058) (1,132) ROA (%) 25 143 144 145 145
Thay di v b phan - - i - : ROE (%) 172 00 03 26 28
Tién di vay/(tra) ng (136) 266 216 237 22 Khanang i chinh
GO titc, loi nhuén d trd cho CSH (%04)  (L140)  (L157)  (1295)  (13%4) Ng vay /Vn chil 53 hitu (%) 254 274 2.2 21 300
Luchuyéntiénthidntongndm 22 208 278 574 583 Novayrong/EBITDA(%) (1253) (188) (I570) (176) (1983)
— Ty 6t thah todn tién métt (%) 1636 1697 1871 2006 2119
;ﬁ"g ;‘ff‘ifn“ am Beoom M T IB ngtherh ton vy () 191 B2 25 08 199
T"’ay . 203 501 79 133 1g% Teuqudhoatdéng (%)
w°."9~“ff‘ e : : 5 ngay vén kit d6ng () %9 80 24 24 23
Nguon: D iéu cong ty, Shinhan Securities Vietnam S5 ngay hang tn kho (ngéy) 5o 541 547 547 544
S8 ngay khodn phéi thu (ngay) A5 A6 M4 04 204
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]
CTCP Buting Quang Ngdi (QNS VN)

CTCP Dudng Quang Ngadi (QNS VN)

Ngay 14 thang 06 nam 2023

Gia co phiéu
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= QNS VNI

. . . |Gamuctiéu | Khoang gia MT (%)
Ngay Khuyén nghi ~
(VND) B Cao/Thap
14/06/2023 (BC l&n dau) MUA 55700 | 17.7 32.5/4.2
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Gia muc tiéu
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietham

Co phiéu Nganh

+ MUA: Kha ndng sinh [0i trong 12 thang tlr 15% tr& [én

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén

+ GIU: Kha néng sinh I3 trong 12 théng 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
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
€ Shinhan Securities
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Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass 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
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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.
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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
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*
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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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