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CONG TY CO PHAN PUONG QUANG NGAI

Nganh: F&B UPCOM: QNS
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KHUYEN NGHI MUA
Gia hop ly 58,500
Gi4 hién tai 48,800
Tiém néng tang/giam 20%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 356.94
Free float (triéu) 294.12
V8n héa (ty VND) 17,978.36
KL GDTB 3 thang (c8 phiéu) 809,334
S& hitu nudce ngoai (%) 14.67%
Ngay niém yét dau tién 20/12/2016
CO CAU C6 DONG

Thanh Phat Trade JSC 15.56%
Vo Thanh bang 8.69%
Foremost Worldwide Limited 4.97%
Khac 70.78%
KHiA CANH TRONG YEU

TTM EPS (VND) 6,666
BVPS (VND) 24,144
Ng/VCSH 28.10%
ROA (%) 18.90%
ROE (%) 27.88%
P/E 6.79
P/B 1.71
Ty suét cd tirc (%) 8.20%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C6 phan Puong Quang Ngai (UPCOM:
QNS) chuyén ché bién dudng, mat, thuc pham, d6
udng; san xuat va kinh doanh nudc khoang va kinh
doanh thuong mai. Cong ty la doanh nghiép dan
dau trong phan khic sira dau nanh vai thi phan 1a
88.6% vGi nha may sira dau nanh Vinasoy c6 téng
cong suat la 390 triéu lit/ndm. Ngoai ra, nha may
Bia Dung Quat ctia Cong ty cé coéng suét Ién dén
100 triéu lit/nam va nha mdy dudng An Khé cé
cong suat 18,000 tan mia/ngay.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

MANG SUA PAU NANH DAN LAY LAI PHONG PO

e Trién vong mang sira hoi phuc véi tdc dé cham, bu dap su sut giam
clia mang dudng.

e Bién loi nhuan gép mang stra du ki€én ma rong tlr 2H2024 nhd hudng
lgi tr gida dau nanh neo & mirc thap, tiéu thu sira hoi phuc va sy déng
g6p cuia san pham sira hat méi ra mat & phéan khic cao hon.

e Cho ndm 2024F, chiing t6i du phéng doanh thu thuan va LNST dat
[an lugt 10,165 ty dong (+1.4% YoY) va 2,202 ty dong (+0.9% YoY),
[an lugt vuot 29.4% va 69.4% so véi ké hoach kinh doanh 2024 cua
QNS.

e Chung t6i dua ra khuyén nghi MUA d6i vai QNS tai murc gia hop ly la
58,500 VND/c6 phiéu véi murc téng gia tiém nang la 20%.

Céap nhat KQKD Q2.2024

Két thuc Q2.2024, QNS ghi nhan KQKD sut giam nhe so véi cing ky ndam
ngoai, véi doanh thu thuan giam 10.5% YoY dat 2,820 ty dong va LNST giam
3.1% YoY dat 690 ty dong. Doanh thu mang duong sut giam con 1,060 ty
dong (-5.7% QoQ, -28.1% YoY) do san luong sut giam nhe du gia dudng ndi
dia trong Quy 2 van neo cao hon so vdi cung ky (+1.5% YoY). Trong khi d9,
doanh thu mang sira dau nanh ching kién sy hoi phuc tich cuc, dat 1,185
ty d6ng (+50.1% QoQ, +2.0% YoY).

Ldy k& 6T2024, QNS ghi nhan doanh thu thuan tdng 1.2% YoY dat 5,342 ty
dong va LNST tang 18.8% YoY dat 1,222 ty dong, Ian lugt hoan thanh 59%
ké& hoach doanh thu va 94% ké hoach Igi nhuan nam 2024.

Du bao KQKD 2024F va 2025F

Chung t6i udc tinh doanh thu thuan va LNST cta QNS vao ndm 2024F sé
[an lugt dat 10,165 ty dong (+1.4% YoY) va 2,202 ty déng (+0.9% YoY), lan
lugt vuot 29.4% va 69.4% so vaéi ké hoach kinh doanh 2024 ctia QNS. Trong
do, doanh thu mang sira du kién sé 1a dong luc tdng trudng cho QNS vdi ty
trong mang sita/duang trong co cau doanh thu dat 41.0%/39.3%. Doanh
thu tir mang sira téang 4.0% YoY dat 4,164 ty dong khi nhu cau tiéu thu sira
du kién phuc h6i cham. Trong khi d6, doanh thu mang duong gidm 1.1%
YoY dat 3,994 ty déng do gia dudng du kién tiép tuc giam trong nlra cudi
nam 2024, san lugng tiéu thu du kién tang 2% YoY nho cac don hang véi
Vinamilk, Nestle roi vao 2H2024.

Chung téi du bdo bién lgi nhuan gép mang stra dau nanh sé dugc md réng
tlr nlra sau ndm 2024, dat 41.3% (+30bps) nh& hudng lgi tir da gidm cla gia
dau nanh khi QNS da chét gia nguyén liéu dau nanh thap hon 8%. Bién lgi
nhuéan gop mang duong du kién giam 50bps dat 30.6% khi gia duong duy
tri da giam vao nira cudi nam 2024. Bién loi nhuan gop téng thé 2024F du
kién giam nhe vé muc 32.7% tir mérc 33.4% nam 2023.

Cho nam 2025F, ching t6i du bdo QNS sé ghi nhan doanh thu thuan ting
3.9% YoY dat 10,561 ty dong va LNST tang 4.7% YoY dat 2,305 ty dong dua
trén (1) ma réng dién tich ving nguyén liéu mia, gia tdng san lugng tiéu thu
duong dua trén céc hop déng ky két véi cac d6i tac, (2) gia duong vu 24/25F
du kién di ngang, (3) nhu cau tiéu thu sira dugc thic day khi sirc mua hoi
phuc.

Diém nhan dau tu

(1) M& rong bién lgi nhuan gop tir 2H2024 dua trén ki vong gia dau nanh
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nguyén liéu neo & mirc thap va nang cao cong suat ving nguyén liéu mia:
Hién nay, QNS dang chiju bién déng bdi gia dau nanh thé gigi khi phai nhap
kh&u dén 70% nguyén liéu dau nanh cho san xuat sira, ching t6i ki vong
bién lgi nhuan gép clia QNS sé hudng lgi tir da giam cla gia dau nanh
nguyén liéu trong bdi canh gida duong da qua vung dinh. Theo d6, tinh dén
thang 7/2024, gia dau nanh nguyén liéu da giam 23.0% YoY. Ngoai ra, QNS
du kién tang dién tich ving nguyén liéu mia lén 3,000ha moi nam, du kién
dat 40,000 ha vao nién vy 2027/28 sé gilp gia tdng nang luc san xuat va
giam gia thanh san pham, phan nao bl dap su sut giam cula gia dudng. Cho
nam 2025F, chung t6i du phong bién lgi nhuan gop QNS tang 30bps dat
33.0%.

(2) Sira dau nanh Vinasoy chiém linh nganh hang sita dau nanh vai thi phan
dat 88.6% vao nam 2023. Theo Kantar Singapore, ty lé tang trudng kép hang
nam déi véi nganh hang thuc phadm tir thuc vat Viét Nam dat 5% trong giai
doan 2023 — 2029, dugc thic ddy bédi sy gia tang tiéu thu thuc pham cé
nguoén goc tir thuyc vat dang la xu hudng toan cau. Ngoai ra, QNS con cho
ra mat dong san pham sira hat Veyo (khéng phai dau nanh), nham chd déng
nam bat xu hudng va da dang héa danh muc séan phadm. Do do, ching t6i
cho rang QNS con nhiéu du dia tdng trudng tai mang sira va sé la dong luc
tang trudng cho QNS trong cac ndm tdi.

(3) Ty suat co tire hap dan: Murc loi suat ¢ tire cua QNS tang dan trong giai
doan 2020 - 2023, hién & quanh mirc 8.2% - murc sinh lgi rat hap dan trong
béi canh 13i suat huy dong 12 thang chi quanh mic 5% - 6%.

Pinh gia va khuyén nghi

Str dung phuong phap DCF va P/E, chung téi udc tinh gia tri hop ly 1a 58,500
VND/c6 phiéu. Do d6, ching t6i dua ra khuyén nghi MUA véi mirc tang gia
tiém néng la 20%.

Rui ro

(1) Rui ro bién dong gia nguyén liéu dau vao, (2) Ruiro ty gi4, (3) Rui ro canh
tranh v&i dudng nhap lau.

Bang 1: Chi sé tai chinh

2022A 2023A 2024F 2025F 2026F

Doanh thu thuan (TyVND) 8255 10,021 10,165 10,561 11,133
LNST (Ty VND) 1,287 2,183 2,202 2,305 2,465
Bién LN gop (%) 29.8% 33.4% 32.7% 33.0% 33.2%
ROA (%) 12.5% 18.1% 17.1% 17.8% 18.6%
ROE (%) 17.2% 25.4% 24.3% 23.9% 23.8%
C6 tirc (%) 30% 40% 40% 40% 40%

Nguén: PHS téng hop va du phéng

Bloomberg: PHS <GO> 2



Bdo cdo cap nhat | QNS

Két qua kinh doanh 6T2024

Két thuc Q2.2024, QNS ghi nhan KQKD sut giam nhe so véi cung ky nam
ngoai, véi doanh thu thuan giam 10.5% YoY dat 2,820 ty d6ng va LNST giam
3.1% YoY dat 690 ty dong. Ly ké 6M2024, QNS ghi nhan doanh thu thuan
tdng 1.2% YoY dat 5,342 ty dong va LNST tdng 18.8% YoY dat 1,222 ty déng,
[an lugt hoan thanh 59% ké hoach doanh thu va 94% ké& hoach loi nhuan
nam 2024. Trong bdi canh gid duong trong nude lién tuc giam va nhu cau
tiéu thu sira van con yéu, QNS van ghi nhan vai diém sang trong KQKD Quy
2, trong d6, mang sira dau nanh da khdi sac hon sau khi tang trudng am
trong 3 quy lién tiép.

Hinh 1: Doanh thu thuan qua cdc quy (Ty déng) Hinh 2: Tang trudng LNST qua cac quy
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Hinh 3: Loi nhudn gép mang dudng qua cac quy Hinh 4: Loi nhuan gép mang sira dau nanh qua cac quy
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Mang duong va sira dau nanh la déng luc tang trudng chinh cia QNS véi
téng ty trong trong co cau doanh thu chiém khoang 80% - 85% trong giai
doan 2022 - 2024. Trong do, ty trong mang dudng lién tuc ma rong tir mire

www.phs.vn Bloomberg: PHS <GO> 3



@

Phu Hui

SECURITIES

15

Bdo cdo cap nhat | QNS

23% vao 1Q2022 Ién muc 38% vao Q2.2024. Trong Q2.2024, mang dudng
da ching kién su sut gidam véi doanh thu va lgi nhuan gop lan luot dat 1,060
ty dong (-28.1% YoY) va 367 ty dong (-4.2% YoY) do san lugng sut giam nhe
du gia duong néi dia trong Quy 2 van neo cao hon so véi cung ky (+1.5%
YoY). Du vay, lgi nhuan gop cua mang duong da cai thién so véi quy trude
khi tang 13.1% YoY dat 367 ty dong khi gia dudng trong nudce cé xu hudng
binh &n hon so véi quy trude. Liy ké 672024, doanh thu mang duong di
ngang so véi cung ky ndm ngoai, dat 2,184 ty dong (-1.6% YoY) trong khi Igi
nhuén gop tang 25.7% YoY dat 692 ty dong nho gia dudng noi dia trung
binh van cao hon so véi nira dau nam ngoai (+7.5% YoY).

Su sut gidam vé doanh thu clia mang dudng trong Quy 2 da dugc bu dap bai
mang sira dau nanh khi dan lay lai phong d6 hon so véi cac quy trude. Theo
do, doanh thu thuan mang sira dau nanh dat 1,185 ty dong (+2% YoY,
+50.1% QoQ) va lgi nhuan gop dat 735 ty dong (-4.8% YoY, +46.0% QoQ).
QNS ciing ching kién su thay ddi vé co cdu doanh thu vai ty trong mang
slra/duong trong Q2.2024 dat 42%/38% (Quy 1 la 31%/45%). Liy ké
6T2024, doanh thu sira dau nanh tuwong duong véi cung ky nam ngoadi, dat
1,216 ty dong (-0.2% YoY). Tuy nhién, Igi nhuan gép cia mang sira c6 phan
sut giam nhe, dat 759 ty dong (-5.2% YoY).

Nguén: QNS, PHS téng hop

Dai véi mang sira dau nanh, QNS hién dang nhap khau khoang 60% - 70%
d&u nanh nguyén liéu phuc vu san xuat, do dé, QNS chiju anh hudng kha I6n
bdi gia dau nanh thé gidi. K& tir dau ndm dén nay, gia dau nanh thé gisi da
giam 14.0% xuéng con 1,112 USD/gia, du vay, QNS cé |&é chua hudng lgi tir
da giam cla gia dau nanh trong béi canh gia USD tdng manh (+4.3% YTD,
+6.5% YoY) va lugng hang t6n kho dau nanh dugc chdt & ving gia cao tir
dau nam 2023. Do d6, bién lgi nhuan gop mang sira dau nanh tiép tuc giam
con 38% vao Q2.2024. Du vay, bién lgi nhuan gop tdng thé cia QNS trong
Quy 2 da tang 289bps so vai quy trude, dat 34.89% nhd su cai thién vé bién
lgi nhuan gop clia mang dudong (+580bps).

www.phs.vn
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Hinh 6: Ty trong déng gép trong co cau loi nhudn gép

Bdo cdo cap nhat | QNS

Hinh 7: Bién loi nhudn gép cia QNS
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Nguén: QNS, PHS téng hop

Ngudn: QNS, PHS téng hop

Stre khée tai chinh cdia QNS dugc danh gia 1a rat 6n dinh, kha ndng thanh
todn ngan han manh mé véi ty 1é Tién va Dau tu tai chinh ngan han chiém
dén 53% trén Tong tai san tinh dén cudi Q2.2024. Trong dé, khoan Pau tu
tai chinh ngan han vao Q2.2024 dat 6,524 ty dong, déu la céc khoan tién
gui ngan hang cé ky han goc tir trén 3 thang dén 1 ndm. Ngoai ra, QNS la
doanh nghiép duy tri viéc chi tra cg tirc déu dan hang ndm bat chap nhiing
giai doan kho khan bédi nhitng bién dong clia nganh duong va stra. Murc lgi
suét ¢6 tlirc ciia QNS tang dan trong giai doan 2020 — 2023, hién & quanh
muc 8.2% - muc sinh Igi rat hap dan trong b6i canh 13i suat huy dong 12
thang chi quanh muic 5% - 6%.

Hinh 8: Tién va Pau tu tai chinh ngan han cua QNS Hinh 9: Chinh séch chi tra cé tirc cia QNS
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Nguén: QNS, PHS téng hop Nguén: QNS, PHS téng hop
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Trién vong 2024

Burc tranh nguén cung duong toan cau dan sang sua hon khi san lwong san
xuat duong toan cau vu 2024/25F dugc du béo tang 2.5 triéu tan (+1.3%
YoY) lén mirc 186 triéu tan, vdi san lugng duong thap hon & Brazil (-3.4%
YoY) du kién dugc bu dap bdi su gia ting & An Do (+1.5% YoY), Thai Lan
(+16.4% YoY), EU (+5.0% YoY) va Trung Qudc (+5.1% YoY) dua trén trién
vong gia tdng san lugng mia nho thai tiét thuan lgi. Trong khi do, tiéu thu
duong toan cau vu 2024/25F du kién tang Ién mic 178.8 triéu tan (+0.8%
YoY), theo USDA, nhdm dap (rng nhu cau mua Ié héi va téng trwdng trong
thuc pham déng goi san, banh keo va dich vu &n udng. Ngoai ra, An D6 méi
day dang xem xét lai viéc cho phép xuat khiu luong dudng du thira ké tir
vu 2024/25F, du kién cing cd hon vé nguén cung duong toan cau. Do do,
chuing t6i cho réng gia duong thé gidi trong vu 2024/25F khé quay lai xu
hudng tang nhu nién vu 2022/23.

Hinh 10: San luong san xuat va tiéu thu dudng toan cau Hinh 11: San luong san xuat dudng cuda cdc nudc top dau
(triéu tan) (triéu tan)
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Nguén: USDA, PHS téng hop Ngubn: USDA, PHS téng hop
Hinh 12: Gia duong thé gidi va gia dudng néi dia
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Theo dién bién tiéu cuc cua gia duong thé gidi trong thoi gian qua, gia
duong néi dia da giam xuéng mirc 20,000 VND/kg vao cudi thang 7/2024
(gidm 12.7% so véi muc dinh héi thang 11/2023 va giam 3.8% so voi dau
nam). DU vay, mirc sut giam nay van thap hon nhiéu so véi su sut giam cua
gia dudng thé gidi nha (1) ty trong dudng san xuat noi dia van han ché &
murc 40% so vdi téng tiéu thu dudng trong nudc, (2) céc chinh sach chdng
ban pha gia, chdng tro cap clia B6 Cong Thuong déi véi duong nhap khau
bao ho nganh duong trong nude va (3) ty gia cao khién cho gia dudng nhap
kh&u giam tinh canh tranh so vai dudng noi dia. Tuy nhién, theo Hiép hoi
Mia duong Viét Nam (VSSA), lwgng cung dudng trong nudc du kién tang
kha nhiéu so véi ndm ngoai, trong khi tinh hinh tiéu thu ndm nay chua cé
nhiéu khéi sac nén thi truong tiép tuc trong tinh trang thira cung. Do do,
ching t6i cho rang gia dudng noi dia van sé tiép tuc gap ap luc giam gia
trong giai doan ntra cudi nam 2024, tuy nhién chung t6i cho rang gia duong
trong nudc sé khéng gidm qua manh ma chi neo quanh mic 19,000 -
20,000 VND/kg dua trén céc lgi thé cua dudng trong nude néu bén trén.

Hinh 13: Du' phéng cung cdu dudng ndi dia 2024/25F
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Ngudn: USDA, VSSA, PHS téng hop va udc tinh
(*) Udc tinh san luong dudng nhap ldu bang 30% so vdi tong tiéu thu duong
noi dia

Trién vong vé mang duong ctia QNS c6 phan kém kha quan di mét chit so
véi mire dinh hoi 2023 khi gid dudng ndi dia du kién tiép tuc giam trong
nam nay, tuy nhién chdng t6i cho rdang mang duong ciia QNS van sé dugc
hd tro bdi sy gia tang dién tich trong mia va thic d8y san lugng dudng hop
tac véi cac d6i tac. Theo doé, san lugng dudng tiéu thu du kién van kha quan
khi QNS cho biét cac don hang dudng doi véi Vinamilk, Nestle roi vao nira
cubi nam nay thay vi ntra dau nam nhu nam 2023. Ngoai ra, QNS du kién
tang dién tich vung nguyén liéu mia lén 3,000ha moi nam, du kién dat
40,000 ha vao nién vu 2027/28 sé giup gia tang nang lyc san xuat va giam
gia thanh san pham, phan nao bu dap su sut giam cua gia dudng.

Dai voi mang sira dau nanh, nhu ching t6i da dé cap & phan trén, QNS hién
chiu anh hudng kha 16n béi bién dong gia dau nanh thé gidi. Nho diéu kién
thoi tiét thuan loi tai Brazil, My, gia dau nanh da giam xudng muc thap nhat
trong vong 2 nam nay, dat 1,112 USD/gia vao cudi thang 7/2024 (giam

Bloomberg: PHS <GO> 7
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14.0% so véi hoi dau nam). Gia dau nanh trong thoi gian t6i du kién van sé
neo & mirc thap nhd trién vong gia tdng nang suét tai My va nhu cau tiéu
thu d4u nanh thé gidi giam sut, tac déng badi su sut giam tr Trung Qudc khi
tén kho tai nude nay hién dang rat cao va chién luge chuyén déi sang dau
phong, hat hudng duong trong san xuét thirc &n chan nudi. Ngoai ra, QNS
cho biét da chot 70% lugng ddu nanh nguyén liéu can cho san xuét trong
nam 2024 voi muc gid thap hon khoang 8%, do do, ching t6i cho rang bién
lgi nhuan gop mang sira dau nanh cia QNS van dugc hé tro tir da giam cua
gia dau nanh nguyén liéu va ky vong dugc mé rong ké tir nam 2025.

Trong khi Vinamilk, TH True Milk, FrieslandCampina... dang canh tranh v6
cling quyét liét trén cudc dua gianh thi phan & mang sira nudc, sira bot thi
QNS chiém [inh thi phan & nganh hang stra dau nanh t&r nhiéu nam nay véi
thuong hiéu sita ddu nanh Fami (Vinasoy). Du thj truong sira dang trong
giai doan bdo hoa va tiéu thu stra trong nudc c6 phan sut giam trong nam
2023, stra dau nanh Vinasoy van gia tang dugc thi phan tai nganh hang sira
dau nanh. Ngoai ra, QNS hién dang day manh san pham sira tir cac loai hat
(khong phai dau nanh), nham cht déng nam bat xu hudng va da dang hda
danh muc san pham.

Hinh 14: Cdc san pham sita hat Veyo
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Ngubn: QNS, PHS téng hop

Hinh 15: Thi phan cua Vinasoy trong nganh sira dau nanh Hinh 16: Gia dau nanh thé gidi (USD/gia)
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Theo Kantar Singapore, ty |é tang trudng kép hang ndm déi véi nganh hang
thuc pham tir thuc vat Viét Nam dat 5% trong giai doan 2023 — 2029, dugc
thidc d8y bdi xu huéng gia tang tiéu thu thuc phdm cé ngudn goc tir thuc
vét clia nhém nguoi tiéu dung tré. Do d6, ching t6i cho rang QNS con nhiéu
du dia tang trudng tai mang sira dau nanh, sira hat, vdi téng céng suét cla
3 nha may sira l1én dén 390 triéu lit/nam, QNS sé kip thai dap tng nhu cau
thi trwong dan hoi phuc. Trong bdi canh nganh dudng c6 xu hudng ha nhiét,
mang slra sé la dong luc téang trudng cho QNS trong cédc nam tdi.

Hinh 17: Du' phéng mang duong QNS Hinh 18: Du' phéng mang sita dau nanh QNS
g 300
300,000 35.0% 44.0%
250,000 30.0% 250 . 77 % 42.0%
9 by /
200,000 25.0% 200 é é 40.0%
20.0% g
150,000 150 % % 38.0%
15.0% % % 36.0%
100,000 . 100 7 %
10.0% % 7, saon
50,000 5.0% 50 é é 32.0%
0.0% 7 7 30.0%
2021 2022 2023  2024F 2025F 2021 2022 2023  2024F  2025F
San lugng dudng (tan, LHS) mmmm San lugng sira (triéu lit, LHS)
Bién lgi nhuan gép mang dudng (%, RHS) Bién lgi nhuan gép mang sita (%, RHS)
Ngudn: QNS, PHS téng hop va du phéng Nguén: QNS, PHS téng hop va du phéng
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Du phong két qua kinh doanh 2024F va 2025F

2023A 2024F %YoY Nhéan dinh

Doanh thu thuan 10,021 10,165 1.4% 10,689 5.2%

Doanh thu mang duong 2024F giam 1.1%
YoY dua trén gid dinh: (1) gid dudng trong
nudc tiép tuc duy tri da giam theo gia duong
thé& gidi khi trién vong ngudn cung dudng dan
trd nén sang sta hon, (2) san lugng dudng
tang nhe 2% YoY trong b6i canh QNS tang
cudng don hang vai d6i tac, tang dién tich
vung nguyén liéu mia va Chinh phl tang
cudng siét chat duong nhap 1au. Trong ndm
2025F, gia duong trong nudc du kién di
ngang trong khi san lugng dudng tiép tuc
tang 5% YoY.

Chung t6i ky vong nhu c3u tiéu thu sira phuc
Sira 4,003 4,164 4.0% 4,460 4.0% h6i cham trong nam 2024F, véi san luong

sira tiéu thu du kién tang nhe 3% YoY.

buong 4,037 3,994 -1.1% 4,194 5.0%

Khac 1,982 2,007 1.3% 2,035 1.4%

Gia von hang ban (6,670)  (6,845)  2.6%  (7,079)  3.4%

Bién lgi nhuan gop tong thé 2024F duy kién
giam vé murc 32.7% tir mdrc 33.4% nam 2023
dua trén: (1) gia duong giam nhe, (2) QNS
chua hudng lgi nhiéu tir da giam cla gia dau
nanh trong 1H2024 do don hang mua
Loi nhuan gop 3,351 3,320 -0.9% 3,482 4.9% nguyén liéu dau nanh dugc ky & mirc cao hoi
2023 cung voi ty gia USD tang. Bién lgi nhuan
gop tong thé 2025F duy kién tang 30bps lén
murc 33.0% dua trén ky vong gia dudng di
ngang va gia dau nanh ti€p tuc neo & mic

thap.
Chi phi ban hang (805) (860) 6.8% (894) 3.9%
Chi phi QLDN (391) (337)  -140%  (371) 10.2%
EBIT 2,154 2,123 -1.4% 2,217 4.4%
EBT 2,447 2,468 0.9% 2,583 4.7%

Trong béi canh gid duong du kién tiép tuc
giam trong 2H2024 va nganh sira hdi phuc

Loi nhuan sau thué 2,183 2,202 0.9% 2,305 4.7% cham, ching t6i dy phéng QNS sé ghi nhan
LNST 2024F di ngang so v&i nam ngoai, dat
2,202 ty dong (+0.9% YoY).

www.phs.vn Bloomberg: PHS <GO> 10
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Pinh gia va khuyén nghi

QNS hién dang giao dich tai P/E la 6.8x, thap hon mdrc P/E trung binh 5 nam
la 9.6x va thap hon murc P/E trung binh cua ca nganh duong (8.3x) va nganh
sira (15.2x). Véi nhiing ky vong tang trudng nhu da phan tich & trén, chidng
t6i danh gia QNS sé hudng dén giao dich tai mdc P/E trung binh 5 ndm. St
dung phuong phap DCF va P/E, ching t6i wdc tinh gia hop ly d6i véi QNS la
58,500 VND/cé phi€u. Do d6, ching t6i dua ra khuyén nghi MUA véi mirc
tang gia tiém nang 1a 20%.

Bang 2: Téng hop dinh gia

Phuong phap Ty s6 lua chon Giatri hop ly Ty trong
DCF N/A 57,830 50%
P/E 9.6x 59,226 50%
Gia tri hop Iy 58,500

1. Pinh gia theo phuong phap DCF

Bang 3: binh gia bang DCF (Ty VND, ngoai trir Gia hop ly)

Chiét khau dong tién

Chi tiéu (Ty dong) 2024F 2025F 2026F 2027F 2028F
Lgi nhuan trude 13i vay va thué (EBIT) 2,123 2,217 2,370 2,534 2,706
Lgi nhuan hoat dong rong sau thué 1,895 1,978 2,115 2,261 2,415
Khau hao 409 452 492 436 450
wC 47 (42) (62) (68) (65)
CAPEX (1,000) (1,000) (1,000) (400) (400)
FCFF 1,350 1,388 1,545 2,229 2,399
Gia tri hién tai cia FCFF (WACC 9.5%) 1,229 1,150 1,166 1,532 1,501
Gia tri hién tai cla gia tri cudi cung (2.0% g) 17,155

Ng rong (3,091)

Gia tri von cd phan 20,642

SLCP 356,939,955

Gia hop ly (VND/c6 phiéu)

www.phs.vn Bloomberg: PHS <GO> 11
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2. Dinh gia theo phuong phap so sanh

Bang 4: Dien bién P/E cua QNS trong 5 nam qua
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. 'A"
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4.00
2.00
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2883282328823 2c82<328¢<23 2
QNS VN Equity 5y Avg. -2SD -1SD +1SD +2SD
Bang 5: P/E muc tiéu cho QNS
Forward EPS (VND) 6,169
P/E muc tiéu cia QNS 9.6x
Gia hgp ly (VND/c8 phiéu) 59,226
www.phs.vn Bloomberg: PHS <GO>
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuan sau thué

LNST ctdia ¢8 déng Cong ty ty me

2022A
8,255
(5,796)
2,459
(868)
(232)
1,359
107
(83)
1,505
1,287
1,287

2023A
10,021
(6,670)
3,351
(805)
(391)
2,154
202
(136)
2,447
2,183
2,183

2024F
10,165
(6,845)
3,320
(860)
(337)
2,123
286
(108)
2,468
2,202
2,202

Bdo cdo cap nhat | QNS

2025F
10,561
(7,079)
3482
(894)
(371)
2,217
297
(112)
2,583
2,305
2,305

2026F
11,133
(7,441)
3,692
(942)
(380)
2,370
313
(118)
2,763
2,465
2,465

Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat déng san d4u tu

Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

6,090
203
4,296
587
947
57
4,176

3914

8,093
289
6,165
661
958
19
3,959

3,666

8,272
344
6,253
671
983
19
4,640

4,246

8,589
358
6,497
697
1,017
20
4,355
1
3,835

212

308

9,051
377
6,849
735
1,069
21
4173
]
3424

424

325

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s&

Téng nguén vén

2,802
2,750

52
7,465
3,569

3,472
3,281

191
8,581
3,569

3,858
3785

73
9,053
3,569

3,315
3232

83
9,629
3,569

2,858
2,764
94
10,365
3,569

www.phs.vn
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 1,385 2,408 2,560 2,620 2,813
Luu chuyén tién thuan tir HD Dau tu (322) (1,782) (1,001) (1,001) (1,001)
Luu chuyén tién thusn tir HD Tai chinh (1,041) (539) (1,504) (1,606) (1,793)
Luu chuyén tién thuan trong ky 23 87 55 13 19
Tién & twong duong tién dau ky 179 203 289 344 358
Tién & twong duong tién cudi ky 203 289 344 358 377

Chi s6 tai chinh

Tang trudng

Doanh thu 12.5% 21.4% 1.4% 3.9% 5.4%
Loi nhuan sau thué 2.6% 69.7% 0.9% 4.7% 6.9%
Téng tai san 4.0% 17.4% 71% 0.3% 2.2%
Téng vén chl sd hiru 5.2% 14.9% 5.5% 6.4% 7.6%

Kha nang sinh loi

Ty suét I5i gop 29.8% 33.4% 32.7% 33.0% 33.2%
Ty suat EBIT 16.5% 21.5% 20.9% 21.0% 21.3%
Ty suat |i rong 15.6% 21.8% 21.7% 21.8% 22.1%
ROA 12.5% 18.1% 17.1% 17.8% 18.6%
ROE 17.2% 25.4% 24.3% 23.9% 23.8%
Hiéu qua hoat dong

S6 ngay phai thu 26 24 24 24 24
S& ngay tén kho 59 52 52 52 52
S6 ngay phaitra 29 25 28 28 28

Kha nang thanh toan
Ty suét thanh toén hién thai 2.21 2.47 2.19 2.66 3.27
Ty suét thanh toén nhanh 1.87 2.17 1.93 2.34 2.89

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.27 0.29 0.30 0.26 0.22
T8ng ng/Von chi sa hitu 0.38 0.40 0.43 0.34 0.28
Vay ngan han/VCSH 0.37 0.38 0.42 0.34 0.27
Vay dai han/VCSH 0.01 0.02 0.01 0.01 0.01

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Duong Trung Hoa, Chuyén vién phan tich - Cong ty C6 phan Chirng khoan Phi Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién cla nhitng ngudi phan tich,
chién luge hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cta ho vé nhirng van dé trong ban
bdo cdo. Moi nhan vién phan tich, chién lugc hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vdi ti 1é tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhic t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit dau tu
hoéc cac hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao cédo nay. Tat ca cac y kién va
du doan cdé trong bao céo nay dugc tao thanh tir cac danh gia ciia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Céng ty C6 phan Ching khoan Phu Hung
Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

NO04 Hoang Bao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,
Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mac, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Pha My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quéan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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