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BAO CAO DOANH NGHIEP
CTCP PUONG QUANG NGAI - QNS (UpCOM)

Vai nét vé doanh nghiép

QNS la mét trong nhitng doanh nghiép hang dau trong
['nh vire san xuét dwdng. Bén canh do, day ciling 1a doanh
nghiép drng dau nganh sira dau nanh co thi phan chiém

hon 88% véi thuwong hiéu Fami néi tiéng.

PANH GIA: MUA

Chung t6i khuyén nghi MUA v&i gia muc tiéu 57.000 déng/cp, twong duwong véi
P/E muc tiéu dat 10,0x dwa trén trién vong gia dwéorng van duy tri & mire cao, tiéu

Khuyén nghi MUA thu sra dang cé dau hiéu hdi phuc cung véi bién loi nhuan ky vong dwoc cai thién
Gia muc tiéu nh& gia nguyén liéu dau vao giam.
Tiém néing tang gi 19% CAP NHAT KQKD: Két thiic 6T.2024, doanh thu thuan ctia QNS dat 5.343 ty déng
(tdng 1% svck), chu yéu dén tir tang trwdng ctia mang kinh doanh phan phéi
Théng tin c¢b phiéu Thanh Phat. Lgi nhuan gép clia doanh nghiép tang 12’,5% svck, dat 1.792 ty déng
— - nho bién lgi nhuan mang dwdng dwoc cai thién kha tot svck.
Phan nganh bPuwong
Bién déng 1 ndm 40.7 -49.4 . . . . . . ] . i
KLGD binh quan 52T (tr.cp) 693.627 Man% du’c?ng. AGla qucng t‘rong rju’o’c van xduy.t~r| ,qua’nh rpu’c ?0.000 dong‘/kg hc?
e tre bién lgi nhuadn mang dwdng cia QNS van gitvr & murc t6t. San lwgng dwong ky
Von hoéa (Ty dong) 17.574 < N L a4 A , 5 A
vong tang tredng nho dién tich trong mia dwgc mé rong.
PIE 7,2x .
P/B 1.9x Mang sira dau nanh: Vi cac chinh sach kich ciu cung cac san pham sira méi,
%NN s& hiru 13.66% mang sira dau nanh ky vong van git* dwoc tang trudng tdt. Bén canh do, véi viéc
: gia dau nanh dang gidm va QNS sép téi ky chdt gia nguyén liéu mai, bién loi
nhuan mang stra ciia QNS ky vong sé dwoc cai thién trong thoi gian téi do nguyén
Di&n bién gia vat liéu chd yéu dwoc nhap khéu.
Ty suét cd tirc kha hap dan: Muc loi suét cb tirc ciia QNS kha h&p dan, dao
dong trong khoang 5,7% - 8,7% trong 3 ndm gan day.
Dw bao nam 2024, doanh thu mang duwéng va siva sé ting trwdng 1an lwot 1a 7,5%
va 5%. Mang kinh doanh phan phdi Thanh Phat ting trwdng khoang 8%, nhung
bién Igi nhuan kha hep.
Chi tiéu tai chinh 2021 2022 2023 2024F
1T 3T 12T .
Tang trwédng DT 13% 13% 21% 7%
QNS 1% 2% 7%
Tang trwdng LNST 19% 3% 70% -6%
VN-Index -1% 0% 0%
No/TTS (%) 21% 19% 20% 16%
TS LN gdp (%) 31% 30% 33% 32%
Ty lé s& hiru
ROE - TTM (%) 18% 17% 25% 23%
Chu tich va ngwoi lién quan 11% R
EPS - TTM (déng) 4.117 4.226 7.172 5.742
QuY ngoai 14%
P/E 9,8x 12,8 7,9x 10,0x
Chuyén vién phan tich P/B 1.7% 2.2x 2.0x 23x
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VCBS O CTCP BUONG QUANG NGAI — QNS (UpCOM)

Wietcombank Securities

Tom tat bién dong kinh doanh 6T2024

Luy ké Luy ké

. N
6T2023 6T2024  P°YOY Heuyenhen

Tiéuchi Q2.2023 Q2.2024 % YOY

Doanh thu mang dwong va sita déu ghi nhan gidm nhe, thwong mai

_119, 0,
Doanh thu 3.152 2.820 1% 5.292 5.343 +1% Thanh Phét ghi nhan tang truéng 8% svek.
San lwong tiéu thy dat 110 ngan tan (-11% svck). Ntra dau n&m 2024,
QNS khong tham gia dau thadu nhap khdu dwong thd vé luyén nhw
nam ngoai la nguyén nhan chinh cho sy sut gidam san lwgng
- Buong 1.474 1.060 -28% 2.220 2.184 -2% R
Gia dwong An Khé duy tri & mirc kha cao khodng 20 ngan dong/kg
(+5% svck) cung nang suét thu hdi duwong tlr mia cao gitp bién Ioi
nhuan mang dwong duy tri & mirc cao.
Tiéu thu sira dat 120 trigu lit (+3% svck), tuy nhién cong ty tién hanh
A o ro o A .
-Sta 1162 1.185 +29% 1978 1974 -0.2% giam gia ban,5 % s~vck Elham glg tang kha nang:.catlh tra?h. Theovdo,
doanh thu mang stra gan nhw di ngang trong boi canh ca nganh tang
tredng am.
-Thanh 516 576 +11% 1.094 1.185 8%
Phat
Bién LNG
Gia dwong neo cao (+5% trong quy 2, va +10% trong 6 thang) cung
véi viéc (1) cong ty khong con nhap khau duong tho vé luyén RE (vén
- PBuong 26% 35% 25% 32% c6 bién lgi nhuan thép), (2) ndng suét dwéng tir mia ndam nay tang
cao, da gilp cho bién lgi nhuan mang dwong bt pha du doanh thu
giam.
Giitra bdi canh nganh con kho khan, gia tri toan nganh siva -2,2% svck,
~ > ~ Iy . r . > 2 _EO, > - .
- Sira 41% 38% 41% 38% QNS da chd dong giam gid ban san pham (-5%) nham tang dugc thi
phan. Bong th&i, gia dau nanh nguyén liéu ma céng ty nhap veé ttr nam
ngoai dwoc chét & mirc kha cao, twong dwong véi niva dau ndm 2023.
LNST 712 691 -2% 1.029 1.223 +19%
Bién
LNST 22,6% 24,5% +190 bps 19,4% 22,9% +350 bps

Hinh 1: Doanh thu theo mang va bién loi nhuan gop ctia QNS tronq 672024

12,000 34%

10,000 33%

o 8,000 32%
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Nguén: QNS, VCBS téng hop
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CTCP BUONG QUANG NGAI — QNS (UpCOM)

KQKD 7T.2024

Mang duwéng bat dau khéi séc,
mang sira tiép tuc da ting trwédng
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Hinh 2: Bién dénq gia dwong ndi dia

Doanh thu 7 thang wéc dat 6.500 ty ddng (+2%svck). LNTT wéc dat 1.550 ty ddng (+16,5%
svck). Cu thé, KQKD tirng mang nhw sau:

Mang dwdng bat diu ghi nhan tang trwdng dwong trd lai véi doanh thu dat 2.600 ty dong
(+3% svck). San lwong tiéu thu wéc dat 130.000 tan (-6% svck), twong duwong véi 20.000
tAn dwong dwoc ban trong riéng thang 7 (+27% svck). Gia ban tiép tuc duy tri & mirc kha
cao, trén 20.000 ddng/kg, gan twong dwong véi cung ky.

Nhw da phan tich & trén, sw sut gidm cla san lwong duwdng dén tir viec QNS khong tham
gia d4u thau nhap khau dwdng tinh luyén trong quy 2/2024 trong bdi canh chinh pha da ap
thué nhap khau déi véi dwong tinh luyén & mirc 40% - 85%. Thay vao dé, cong ty tap trung
vao mé& rdng ving nguyén liéu va tang hiéu suét thu héi dwdng tir mia nhdm bu dép cho
san lwong thiéu hut nay.

Loi nhuan trwdc thué mang dudng woc dat 735 ty déng (+29% svck).

Hinh 3: Doanh thu va bién loi nhuan gép mang dwong

Nguén: Agromonitor, VCBS téng hop
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= Doanh thu Bién LN

2024
Ngudn: QNS, VCBS téng hop

Mang sira dau nanh ghi nhan 2.400 ty ddng doanh thu, twong dwong véi cing ky. San
lwong tiéu thu tiép tuc duy tri da téng trwdng 3% svck ké tir dau ndm, dat 144 triéu lit. Thi
phan cla Vinasoy dat 88,8% (+1.0%) trong nlra dau nam. Tiéu thu theo kénh MT hién tai
dang tang trwdng kha tét, +70% svck mac du chi chiém ty trong nhé (~10% tdng doanh thu).
Thi trwdng ndi dia van 1a khu vuc tiéu thu chinh cia QNS, xuat khdu méi chi manh nha,
nhwng da co 1 s6 tin hiéu kha tich cuc.

Bén canh céc hoat dong phat trién thwong hiéu nhw thay déi bao bi, ra mat san pham mai,
QNS tiép tuc ap dung chinh sach ha gia ban 5% nham nang cao tinh canh tranh. Déng thoi,
viéc chbt gia nguyén liéu tir kha sém tlr ddu ndm khién cho céng ty khéng dwoc hwéng loi
khi gia dau nanh thé gi¢i dang gidm kha manh ké t&» quy 2. Do dé, bién Igi nhuan cla cong
ty ghi nhan gidm, du doanh thu di ngang.

Loi nhuan trwdc thué mang sira dau nanh wéc dat 455 ty ddng (-5% yoy).

Hinh 4: Doanh thu mang sira ddu nanh va bién loi nhuin qép
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Ngudn: QNS, VCBS téng hop
Mang dwong Tang san lwong trong nira cudi nam va gia ban dwéng dwoc ky vong neo cao
Vé mit san lwong, nhw da dé cap & trén, dé bu dap cho san lwong thiéu hut khi khéng
nhap khau dwong tinh luyén, QNS sé tap trung (1) ddy manh ving nguyén liéu, mé réng
dién tich tréng mia tir 29 ha 1&n 32 ha, (2) phat trién cong nghé, tang hiéu suat thu hdi duwong
trén mia, hién nay hiéu suat cia QNS dat 8,8 tAn mia/tAn dwong, di kha nang canh tranh
v&i Thai Lan dang & mirc binh quan 9,4 tAn mia/tin dwdng. Theo do, san lwgng mia cla
QNS c6 thé tdng thém 20 ngan tan trong ndm nay, bu dap cho mirc sut giam 25 ngan tan
trong ntra dau nam. Nhw vay, ching t6i dw bao téng san lwgng san xuat ctia ndm 2024 chi
gidm nhe, va co thé dat khodng 220 ngan tan (-2,2% svck).
Gia dwéng Viét Nam dwoc ky vong tiép tuc duy tri quanh mirc hién tai do
- Trén thi trwong thé gidi, gia dwdng dang c6 xu huéng phuc hdi do (1) san lvgng duéng
cta Théi Lan cling dang bi anh hwéng bdi thdi tiét khong thuan loi, nang néng dinh
diém, (2) chay rirng lan rong tai Brazil da anh hwéng téi mua vu 2024/25 cla nwdc nay,
v&i san lwong dy bao sé gidm tir 42,7 triéu MT vé con 42 trieu MT, (3) An Do dy kién
han ché xuét khidu duwéng nham dadm bao ngudn cung trong nwéc va san xuét ethanol.
- Tai Viét Nam, (1) cac bién phap chéng ban pha gia, ap thué va han ngach di véi duwong
nhap khau tlr Thai Lan va cac nwéc ASEAN da duoc ban hanh, (2) mot sé nd lwc kiém
soat budn lau bao gdm téng cudng cong tac an ninh bién gi¢i, dam phan gitva hiép hoi
duwong Viét Nam va Thai Lan dang dwoc trién khai.
Hinh 5: Gia dwéng mét sé nwéc trong khu vwe Hinh 6: Wé&c tinh kinh doanh mang dwéong cua QNS
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Ngudn: Agromonitor Ngudn: QNS, VCBS wbc tinh
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Hinh 8: San lwong, tiéu thu va ton kho dwéng toan ciu

Vietcombank Securities
Hinh 7: Gia dwong thé gi&i
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Nguén: ISOsugar Ngudn: USDA, Trading economics, VCBS téng hop

Tiéu thu sira c6 dau hiéu dworc cai thién cung gia nguyén liéu dau vao sut giam

Trong bdi canh thu nhap nguoi dan dan hdi phuc, cling véi chinh sach giam thué VAT cho
cac san pham tiéu dung, nganh sira tuy van dang cé mrc tang tredng am, nhwng mire gidm
dang c6 xu huéng thu hep. San lwong tiéu thu ciia QNS dw kién sé tiép tuc ting trwéng
nhe khi cong ty (1) duy tri chinh sach gidm gia s&n phdm nham tang tinh canh tranh, (2)
phat trién cac dong san phdm mai nhan hiéu Veyo tap trung vao khu ve thanh thi thu nhap
cao trong thang 6 nay, (3) tiép tuc mé rong kénh ban hang, dac biét la kénh MT tai cac chubi
siéu thi, clra hang tién lgi va san TMDT.

Hinh 9: Tang trwwéng FMCG va nganh sira tai Viéet Nam
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BFMCG = Dairy

Nguén: AC Nielsen

Bién lgi nhuan goép mang siva dw kién hoi phuc ké tir Q4 khi cong ty bat dau dot chét
gia nguyén liéu méi trong thang 9 nay. Hién nay, gia dau twong thé gi¢i dang dao déng
khoang 980 — 1.000 USD/Bu, th4p hon dang ké so vé&i mirc 1.200 USD/Bu hdi thang 3 ndm
nay (*). Theo dd, ching téi ky vong mirc gidm clia nguyén liéu dau vao c6 thé bu dép cho
mirc gidm gia ban sén pham, hé tro' cho bién Igi nhuan ciia mang sira ké tir 2025.

(*) Gig dau tuong da giam khé manh gan day do dién tich tréng tai Canada, Argentina, Brazil,
An D6 téng 1én cung véi thoi tiét thuan loi hon. Theo USDA, sén luong dau tvong duoc du
béo tdng thém 154 triéu Bu nho dién tich tréng cao hon va nang suét dwoc cai thién, va tén
kho déu tuong cudi ky toan cau tdng 1én 134,3 triéu tan.
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Hinh 10: Gia dau twong thé qgi&i Hinh 11: Gia dau twong tai ngay chét gia va bién loi nhuan
gop mang sira cia QNS
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Nguén: Bloomberg, QNS, VCBS téng hop
Khac Vé mang dién, QNS gan nhw ban toan bo dién cho EVN véi gia 7,03 cent/KW. San lwong

M6t s6 thong tin vé dw an mé&i

dién sé& phu thudc vao coéng suét ép mia.

Vé&i cac mang con lai, san lwong tiéu thu nwéc khoang, banh keo, bia tang trwéng lan lwot
4%, 9% va 9% trong H1.2024 svck, nhwng chiém ty trong kha thap trong co ciu doanh thu.

Theo chia sé tir QNS, v&i du an “Dau tw mé rong, nang cong suét hé théng ché bién dworng
ttr mia I1én 25.000 TMN, dién lén 135 MW", Cong ty dang & buwédc danh gia tac dong moi
trwdng tir cong ty tw van, chudn bi ki hop ddng véi cong ty tw van thiét ké va budc tw van
dwa vao quy hoach dién 8. Dy an nay du kién sé di vao hoat dong tir T11/2026 v&i kinh phi
dw toan 2.000 ty déng, trong d6 1.200 ty ddng la nang cp nha may mia, 800 ty dong la I&p
may phat 40 MW.

Dbi v&i nha may Ethanol, QNS van chua trién khai, dirng & budc tiép nhan tai liéu tir cong
ty tw van tai chau Au.

QNS hién cé ty 1& tra cb tic kha cao, thwong khodng 30 — 40%/nam. Ty suét cb tirc cla
QNS kha hap dan, dao déng trong khoang 5,7% - 8,7% trong 3 ndm gan day.

Chung t6i dw bao DTT ndm 2024 ctia QNS dat 10.683 ty dong, LNST dat 2.050 ty dong.
Mét sb gia dinh chinh dwoc trinh bay trong bang dwéi day:

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi

Doanh thu

BPudng

2023

4.037

4.003

2024F

4.340

4.203

% YOY 2025F %YOY Nguyén nhan

San lwgng ky vong tang 10% trong H2.2024, gia duwdng van dao
+8% 4.427 +2% ddng quanh mirc 20.000/kg. Gia dwong nam 2025 dw bao di ngang
S0 v&i binh quan nam 2024.

San lwong sira ky vong tang 5% nhé cac chinh sach kich cau, cling

0, 0,
+5% 4.492 7% v&i d6, nganh siva cling dang cho thay d&u hiéu hdi phuc.
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Khac 1.982 2.140 +8% 2.245 +5%

Bién LN

Puéng 31% 31% 28% B|eAr.1 Ic_zu nhuan'ma.r[g dwdng duy tn,t'rorJQ n?m %024 do gia dwong
cudi nam dw bao giam nhe 2% so v&i ntva dau nam.

Sta 41% 39% 429% B[en loi nhuan.rparjg stra ky \/‘Aong‘duqc cai thién tw Q'4.202f sang
nam 2025 do gia dau twong dau vao dang trong xu huwéng giam.

Khac 23% 17% 17% Bién lgi nhuan thu hep kha nhiéu trong ntra dau nam 2024.

Pinh gia Chung téi wéc tinh gia muc tiéu dat 57.000 dong/cp, twong dwong véi P/E muc tiéu dat

Gia dinh tinh toan hé sé chiét

khau:

Chi phi VCSH = 11,8% theo CAPM
(Rf = 2,7%, Risk premium = 10%,

beta = 0,91)

Chi phi vay = 6,3%/nam (lai vay

ngan hang)

WACC = 11,1%

Théng s6 tinh toan: P/E
Trung binh lich st: 10,0x

(chi tiét trong phu luc 1 dinh kém)

10,0x dwa trén 2 phwong phap chiét khAu FCFF va so sanh P/E v&i ty trong 50/50.

Dinh gia bang FCFF:

FCFF: ty dong
EBIT

Kh&u hao

Thay d&i WC
CAPEX

FCFF

2024F

2.434.540

418.989

5.937

(200.000)

NPV giai doan 2024-2028F

NPV giai doan tiang trwéng vinh vién (g=0,5%)

Tdng gia tri doanh nghiép

Trir: Vay no’ rong

Gia tri VCSH

S6 lwong CPLH (tr.cp)

Pinh gia

2025F 2026F 2027F 2028F

2.551.544 2.619.346 2.646.392 2.776.734

449.930 532.520 567.477 568.306

(35.451) (23.028) (9.465) (25.560)

(1.200.000)  (1.200.000) (500.000) (650.000)

8.099.758

14.182.059

22.281.817

2.411.316

20.159.983

357

56.480

Dinh gia bang phwong phap so sanh P/E

Bién s6

LNST dy phéng 2024 (ty ddng)

P/E ap dung (lich str)

Vén hoa wéc tinh (ty ddng)

Sé lwgng CPLH (tr.cp)

Gia muc tiéu (dong/cp)

Hé sé ap dung
2.050
10,0x
20.500

357

57.465
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- Doanh thu ctia QNS chi yéu dén tir mang dwong va sira dau nanh, do d6 san lugng
dwong va sira dau nanh khong téng trwdng nhw dw kién sé anh hwdng téi doanh thu cla
QNS.

- Gia dau twong tang vao thoi diém Cong ty chét gia nguyén vat liéu sé khién cho bién loi
nhuan cta QNS bi anh huwéng.

- Gia dwong giam manh hon dy bao sé anh hwéng tédi lgi nhuan mang dwéng do cong ty
phai nhap mia véi mure gia tdi thidu la 900 ngan dong/tan.

vcbs.com.vn | 8
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DINH GIA TWONG DPOI

PHU LUC 1
SO LU’'O'C DOANH NGHIEP

Twong quan P/B va ROE

Lich st dinh gia

P/E nganh sira va dwéng
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PHU LUC 2

VCst TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2023 2024F 2025F 2026F 2027F Can déi ké toan 2023 2024F 2025F 2026F 2027F
Doanh thu thun 10.021.235  10.683.098 11.165.865  11.485.098  11.631.029 Tai san
- Gia vén hang ban 6.670.393 7.311.822 7.655.763 7.877.499 7.964.260 +Tién 289.482 308.601 322.547 331.769 335.984
Loi nhuan gop 3.350.843 3.371.276 3.510.102 3.607.599 3.666.769 +BTTC ngén han 6.165.000 6.165.000 6.165.000 6.165.000 6.165.000
- Chi phi ban hang 805.492 858.691 897.496 923.155 934.885 + Phai thu 228.908 190.697 199.315 205.013 207.618
- Chi phi quan li DN 391.346 361.755 376.014 408.063 399.594 + Hang tdn kho 958.388 1.044.443 1.093.573 1.125.246 1.137.639
Loi nhuan HBKD 2.154.004 2.150.829 2.236.593 2.276.381 2.332.291 +Khac 451.541 481.364 503.117 517.501 524.076
- (LB) / lai ty gia -4.386 -4.569 -5.012 -5.031 -5.097 Tai san ngén han 8.093.319 8.190.105 8.283.551 8.344.529 8.370.318
- Loi nhuan khac -424.721 -279.141 -309.939 -337.934 -309.005 + Tai san dai han 9.260.276 9.460.276  10.660.276  11.860.276  12.360.276
EBIT 2.583.112 2.434.540 2.551.544 2.619.346 2.646.392 + Khau hao Iy ké 5.555.064 5.974.053 6.423.983 6.956.503 7.523.981
- Chi phi lai vay 136.264 137.814 128.635 137.949 103.687 + Tai san dai han 3.705.211 3.486.223 4.236.292 4.903.772 4.836.295
LNTT 2.446.848 2.296.725 2.422.909 2.481.398 2.542.705 +BTTC dai han 0 0 0 0 0
- Thué TNDN 263.383 247.223 260.806 267.102 273.701 +Khac 254.234 271.025 283.273 291.372 295.074
LNST 2.183.465 2.049.502 2.162.103 2.214.296 2.269.004 Tai san dai han 3.959.445 3.757.248 4.519.565 5.195.144 5.131.369
- Loi ich CDTS 0 0 0 0 0 Téng Tai san 12.052.765  11.947.353  12.803.116  13.539.673  13.501.686
LNST CB CT Me 2.183.465 2.049.502 2.162.103 2.214.296 2.269.004
EPS (d) 7172 5.742 6.057 6.204 6.357 No & VCSH
EBITDA 2.853.528 3.001.474 3.151.866 3.213.870 3.345.039 + Phai tra (ngén) 456.320 512.591 536.703 552.247 558.330
Téng trwong 2023 2024F 2025F 2026F 2027F +Vay ngén han 2.411.316 1.944.902 2.013.085 1.928.302 1.034.185
Doanh thu 21,4% 6,6% 4,5% 2,9% 1,3% + Khac 413.852 441.185 461.122 474.306 480.333
LN HPKD 58,5% -0,1% 4,0% 1,8% 2,5% No ngén han 3.281.488 2.898.678 3.010.910 2.954.855 2.072.847
LN Hop nhét 69,7% -6,1% 5,5% 2,4% 2,5% + Vay dai han 0 0 0 0 0
LNST 69,7% -6,1% 5,5% 2,4% 2,5% + Phai tra dai han 190.718 203.314 212.502 218.577 221.354
EBIT 62,6% -5,8% 4,8% 2,7% 1,0% No dai han 190.718 203.314 212.502 218.577 221.354
EPS 69,7% -19,9% 5,5% 2,4% 2,5% Téng ng’ 3.472.206 3.101.992 3.223.412 3.173.432 2.294.201
Téng tai san 17,4% -0,9% 7.2% 5,8% -0,3% +Von didu l& 3.569.400 3.569.400 3.569.400 3.569.400 3.569.400
No vay 27,2% -19,3% 3,5% -4,2% -46,4% + Cd phiéu wu dai 0 0 0 0 0
VCSH 14,9% 3,1% 8,3% 8,2% 8,1% + Thang dw 353.500 353.500 353.500 353.500 353.500
Kha nang sinh 1&i 2023 2024F 2025F 2026F 2027F + LN gitv lai 4.657.659 4.922.462 5.656.805 6.443.341 7.284.586
Ty suét LNG 33,4% 31,6% 31,4% 31,4% 31,5% + Loi ich CDTS 0 0 0 0 0
Ty suét LNST 21,8% 19,2% 19,4% 19,3% 19,5% Vén chi s& hivu 8.580.559 8.845.361 9.579.704  10.366.241  11.207.485
ROE DuPont 27,2% 23,5% 23,5% 22,2% 21,0% Téng ngudn vén 12.052.765  11.947.353  12.803.116  13.539.673  13.501.686
ROA DuPont 19,6% 17,1% 17,5% 16,8% 16,8%
Ty sut EBIT 25,8% 22,8% 22,9% 22,8% 22,8% Lwu chuyén tién 2023 2024F 2025F 2026F 2027F
LNTT /LNST 89,2% 89,2% 89,2% 89,2% 89,2% Tién dau nam 202.619 289.482 308.601 322.547 331.769
LNTT /EBIT 94,7% 94,3% 95,0% 94,7% 96,1% LNST 2.183.465 2.049.502 2.162.103 2.214.296 2.269.004
vong quay TTS 0,9 0,9 0,9 0,9 0,9 + Khéu hao Iy ké 445.443 418.989 449.930 532.520 567.477
Pon bay tai chinh 1,4 1,4 1,3 1,3 1,3 +Bidu chinh 166.297 -4.195 -3.060 -2.023 -925
ROIC 21,5% 18,8% 19,3% 18,5% 18,5% + Thay dbi VLD -80.696 5.937 -35.451 -23.028 -9.465
Hiéu qua hoat dong 2023 2024F 2025F 2026F 2027F Tién tir HDKD 2.714.508 2.470.233 2.573.523 2.721.765 2.826.092
S6 ngay ton kho 6,5 7,2 6,4 6,4 6,5 + Thanh Iy TSCD 449 0 0 0 0
S6 ngay phai thu 52,1 50,0 51,0 51,4 51,9 +Mua sém TSCD -219.443 -200.000  -1.200.000  -1.200.000 -500.000
Sb6 ngay phai tra 25,6 24,2 25,0 252 254 + DAu tw rong #N/AN/A 0 0 0 0
Luan chuyén tién 33,1 33,0 32,3 32,6 32,9 +Khac -1.869.000 0 0 0 0
COGS/Hang tdn kho 7,0 73 7,2 7,1 7,0 Tién tir HDDT -2.087.994 -200.000  -1.200.000  -1.200.000 -500.000
An toan tai chinh 2023 2024F 2025F 2026F 2027F +Co tlrc da tra -1.054.889  -1.784.700  -1.427.760  -1.427.760  -1.427.760
TT hién hanh 2,47 2,83 2,75 2,82 4,04 +Tang (giam) vén 0 0 0 0 0
TT nhanh 2,04 2,30 2,22 2,27 3,24 + No ngan han 6.761.781 -466.414 68.183 -84.783 -894.117
TT tién mat 0,09 0,11 0,11 0,11 0,16 + No dai han -6.246.360 0 0 0 0
No / Tai san 0,20 0,16 0,16 0,14 0,08 +Khac -183 0 0 0 0
No / Vén st dung 0,22 0,18 0,17 0,16 0,08 Tién tir HDTC -539.652 2251114  -1.359.577  -1.512.543  -2.321.877
No / Vén CSH 0,28 0,22 0,21 0,19 0,09 Lwu chuyén tién 86.863 19.119 13.946 9.222 4.215
Kha nang TT lai vay 18,96 17,67 19,84 18,99 25,52 Tién cudi nam 289.482 308.601 322.547 331.769 335.984
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Giang Bang Anh Phuwong
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn gdaphuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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