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[ Viét Nam / Thuc pham va D6 udng ]

MUA

Bao Cao Cap Nhat
Giamuctiéu 2ty 63,500 VND
Giahigntai (26/02/2025) 50,400 VND
Suét sinh 161 (%) 26%
VNINDEX 1308
P/E thitruding 104
Vi héa (ty VND) 18529
SLCP s hénh (triéu CP) 368
Ty do giao diich (triéu CP) 246
52-413n caothdp (VND) 52,300/45,200
KLGD binh quan 90 ngdy (triéu CP) 032
GTGD binh quan 90 ngay (ty VND) 14
S& hitl nuc ngosi (%) 1328
Gaingtnsy 00y MTHarhPrét 1556
Vinacapital 6.4
Bién dong gia 3T 6T 121
Tuyét d6i (%) -10 35 50
SoviWNINdex (%) 63 14 07
oot VND
1320 - - 54,000
1,300 A L
280 52,000
1,260 - I 50,000
1%38 1 I 48,000
1200 J L 46,000
1,180 A I 44,000
Hgg ] F 42,000
1,120 1 40,000
1,100 —— 38,000
AR AR @"} N2

VN Index
Ngun: Boomberg

QNS VN EQUITY

Nhi Nguyén

& (84-28)6299-8000
>4 nhi.ntt@shinhan.com

Quét m3 QR hoic dlick d& theo ddi

S

Ngdy 27thang 02ném2025 @ > & @ 3= B & & 7o BT

Securities

CTCP PUONG QUANG NGAI
Oo
Ma Bloomberg (QNSVN) | Ma Reuters (QNS.HM)

Duy tri phong d6 Igi nhuan

Cap nhat khuyén nghi MUA, gia muc tiéu 63,500 dong

CTCP BuGng Quang Ngai (UpCOM: QNS) la doanh nghiép dau nganh san xuat sifa dau nanh va diing
thir hai vé san xuat dudng mia tai Viét Nam. Dua trén phuang phap FCFF va PE, chling t6i dua ra khuyén
nghi mua QNS vdi gia muc tiéu & mirc 63,500 dong. QNS da ghi nhan doanh thu va Igi nhudn dat miic
cao ky luc trong ndm 2024 va KQKD du kién ti€p tuc duy tri tich cuc trong ndm 2025 khi: (1) QNS tiép
tuc cling 8 vi thé dau nganh sita dau nanh vdi thi phan ap dao, bién Igi nhuan gop dugc cai thién nha
hudng Ioi tir gid dau nanh nguyén liéu giam; (2) Gia duting du kién van neo & miic cao hd trg cho mang
dudng; va (3) Cd cu tai chinh khoe manh, ty 18 chi tra cd tic tién mét du'kién duy tri & muc cao.

Cap nhat KQKD 2024

Quy 4/2024, QNS ghi nhan doanh thu 2,174 ty déng (-4% YoY), trong d6 hai mang chinh tang trudng
tréi chiéu nhau (DT mang dudng va sifa dau nanh [an lugt dat 714 va 987 ty dong, -22% YoY va +10%
YoY). LN gdp dat 782 ty dong (-13% YoY) va LNST dat 623 ty dong (-5% YoY).

Ly k€ ca nam, doanh thu dat 10,243 ty dong (+2.2% YoY) va Igi nhuén sau thué dat 2,377 ty dong
(+8.9% YoY). Bién Igi nhuan rong cai thién Ién 23.2% tir mUc 21.8% trong nam 2023 nhd bién Igi nhuan
gdp mang dudng ting 1.6% va nd Iuc gidm bién chi phi SG&A. Mang sifa dau nanh tuy cd su hdi phuc
doanh thu sau ndm 2023 syt gidm nhung bién Igi nhuan gop sut gidm 3.4% do &nh hudng tir ty gia,
khién cho déng gop clia méng nay vao Igi nhuan gop giam 4.5%.

Du phong KQKD 2025

Chiing tdi du’ phdng QNS s& tiép tuc duy tri doanh thu va Igi nhudn cao ky luc trong ndm 2025. Cu thé,
chiing t6i thén trong du’ phdng gia ban dudng trong nam 2025 gidm nhe -3% trén cd sG nén cao clia
nam 2024 va san lugng di ngang so Véi cling ky; tuang tng doanh thu tir mang dutng dat 3,795 ty
dong (-3.7% YoY). Dbi véi méng sita dau nanh, chling t6i du’ phdng san Iugng ti€p tuc hdi phuc véi mirc
tang trudng 3% va gia ban gilt nguyén, tudng (ing doanh thu 2025 dat 4,308 ty dong (+3.2% YoY) va
bién LN g0p cai thién 1én 38% (so vdi cling ky la 37.6%) nhG hudng Igi tir gid dau nanh nguyén liéu
giam. Qua do, chiing t6i du phdng QNS sé ghi nhan doanh thu 2025 dat 10,254 ty dong (+0.1% YoY)
va LNST 2025 dat 2,364 ty dong (-0.5% YoY).

RUi ro

(1) RUi ro gi& d&u nanh nhap khau ting; (2) Rui ro da dang hda; (3) Rui ro ENSO dién biéh kho Iuting
gay anh hudng Ién san lugng dudng; (4) Rui ro thué tiéu thu dac biét doi véi nudc giai khat co duGng;
(5) Rui ro duGng nhap lau.

Nam 2022 2023 2024 2025F 2006F
Doanh thu (ty VND) 8,255 10,021 10,243 10,254 10,100
LNt HDKD (ty VND) 1359 2,155 23% 232 2137
Loi nhuan rong (ty VND) 1,287 2183 2377 2,364 2214
EPS(V\D) 4226 7% 7680 7501 7005
BPS (VND) 24766 28468 32,650 35,000 37762
OPM (%) 165 215 52 27 212
NPM (%) 156 218 B2 51 219
ROE (%) 172 %5 B7 26 188
PRR(x) 85 64 65 85 90
PRR (x) 14 16 15 18 17

Ngun: DIf liéu cng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam 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 confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
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
assodated 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 acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONG TY

Cap nhat két qua kinh doanh 2024 va du’ phong 2025

[Viét Nam / Thut pham va D6 udng]
CTCP Bubing Quéng Ngai (QNS VN)

Ngay 27 théng 02 ndm 2025

Ty dong Q4/2024  Q4/2023 Th&zgépi 2024 T'(‘\?foi 2025F m&Z%Si
Doanhthuthidn 2174 2272 -4% 10,243 2.2% 10254  0.1%
Méng duting 714 910 2% 3,939 24% 3,795 37%
Sita dau nanh 97 897 10% 4,174 43% 4,308 3%
Cong “F’,rf;?;mé”h 288 478 40% 2112 13.2% 2,133 1.0%
Khc 185 13 1523% 18 -104.0% 18 0.0%

Lgi nhuan gdp 782 897 -13% 3,487 4.1% 3440  -13%
Mang duding 248 395 37% 1,290 26% 1,176 88%
Sita ddu nanh 340 382 1% 1,569 45% 1,637 43%
Gng ty con Thanh 9 7 29% 24 11.7% 3 23%

Phét

Khéc 185 113 65% 584 2.1% 584 0.0%
LN trudc thué 715 735 3% 2,646 8.1% 267 07%

LN sau thué 623 654 -5% 2,377 8.9% 2364  -0.5%

(*¥) Cdng ty TNHH MTV Thuong mai Thanh Phat ma QNS s hiiu 100%, chi yéu phan phdi cac san pham clia QNS
(*) Bao gom cac mang khac nhu banh keo, bia, nudc gidi khat va khoan giam trir doanh thu

Doanh thu thuan Q4 dat 2,174 ty dong, giam -4% YoY. Trong d6, mang dudng va dong gdp tir cong ty
con Thanh Phat cd sy sut giam so vdi cling ky, duy mang sfa dau nanh ghi nhan tang trudng tich cuc (+10%

YoY). LNST Q4 dat 623 ty dong (-5% YoY).

Liiy ké ca ndm 2024, DT van ghi nhan mirc ting 2.2% YoY, dat 10,243 ty dong. Hai mang chiém ty
trong cao nhét trong doanh thu la mang dudng va sifa dau nanh tang trudng trai chiéu nhau. LNST ca ndm dat
2,377 ty dong (+8.9% YoY), bién Igi nhun rong cai thién IEn 23.2% (so vdi 21.8% trong ndm 2023). Cu thé:

e Doanh thu mang dudng dat 3,939 ty dong (-2.4% YoY), cht yéu do san lugng sut giam, tuy dugc bu
dap mot phan bdi mUc tang clia gia ban trung binh. Bién Igi nhudn gdp clia mang nay ciing cai thién
Ién 32.7% (+1.6% YoY) nhd gid dudng ti€p tuc neo cao.
e Saunam 2023 vdi doanh thu sut giam thi mang sita dau nanh da hdi phuc trg lai trong nam 2024 véi
doanh thu dat 4,174 ty dong (+4.3% YoY), DT bét dau ting tr quy 2 va dat két qua tuong ddi tot
trong 2 quy cudi ndm nhd thi trudng cai thién. VGi chién Iugc phét trién hap ly, QNS d& md rong thi
phan sifa dau nanh ndm 2024 Ién 90.6%, téng 2 diém phan trdm so véi ndm 2023. Tuy nhién bién Igi

nhuén gbp clia mang nay lai sut giam 3.4% YoY, chung i cho rang nguyén nhan 13 do anh hudng

clia chi phi nguyén vat liéu dau vao tang do anh hudng tir viéc ty gia tdng manh trong nam. Tuy gia

dau nanh nhap khau gidm trong ndm nhuhg khéng bl dap dugc mic ting ty gia.

e Cong ty con Thanh Phat cling ghi nhan ddng gdp t6t han véi Igi nhuan gop tang 11.7% YoY va bién

lgi nhudn cai thién Ién 2.1% (tlr 1.6% nam 2023).
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[Viét Nam / Thut pham va D6 udng]

BAO CAQ CONG TY o Ngdy 27 théng 02 ném 202
CTCP Buing Quéng Nadi (QNS WN) gay 27 thang 02 nam 2025
e M0t y&u t5 nifa khién bién loi nhuan rong cai thién [a nd luc quan Iy chi phi tSt véi bién Chi phi bén
hang va quan ly doanh nghiép (SG&A)/Doanh thu sut giam 1.1% YoY.
Dién bién gia dau nanh nhap khau (USD/gia) Dién bién gia dudng thé gidi (trai) va gia dudng RS An Khé (phai)
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1,800 45
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Gia duong thé gisi (cent/pound) Gia duong Viét Nam (VND/kg)
Ngudn: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Agromonitor, Shinhan Securities Vietnam

Cap nhat thi trudng gia dudng:

Theo du’ bdo mdi nhat tlr ISO, dung thé gidi nién vu 2024/2025 dugc du’ bdo tham hut & mdc 2.51 triéu tan,
trong d6 san Iugng duting toan cau du bdo dat 179 triéu tan (gidam gan 2.3 triéu tan so vai mla vu trudc, tucng
{ihg -1.2%). Théng 1/2025, An D3 - nha san xuat duting 16n thr hai thé gidi tuyén b s& cho phép xuét khau 1
triéu tan trong muia vu hién tai kéo dai dén cudi thang 9 dé gilip cdc nha méy xudt khau lugng duting du’ va hd
trg gia dutng trong nudc. Phan anh thdng tin ndy, gid duding thd va duting trang thé gidi gidm trong thang 1
nhung da hoi phuc lai trong thang 2, va hién dang neo & miic 21 cent/pound.

Thi truGng trong nuéc:

Giao dich dudng thang 2/2025 kha cham do ngudn cung dudng kha doi dao tlr lugng ton kho cta thuong mai
giai doan cudi nam, cling vdi d6 la ngudn cung duding tir cac nha may san xudt cung Uing ra thi truding trong
thang 1 sau khi Tét Nguyén Dan két thic. Puting tiéu ngach du' kién s tiép tuc vé od lugng dong gép vao ngudn
cung duding trong thang 2 dan tdi tinh trang thifa cung cd thé gay téc dong tdi mét béng gid ca duting trong thdi
gian tdi.
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[Viét Nam / Thut pham va D6 udng]

BAO CAO CONG TY CTCP Buing Quéng Nadi (QNS WN) Ngay 27 thang 02 nam 2025
San lirgng va tiéu thu dudng qua cac nién vu (triéu tan) Xac sudt xay ra ENSO (%)
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Ngun: 150, Shinhan Securities Vietnam

*SGlidu 150 wtc tinh va du béo

Ngutn: CPC (Climate Prediction Center) 13/02/25, Shinhan Securities Vietnam

Dua trén du' phdng tham hut cho nién vu 2024/2025 clia ISO, két hgp véi mic chénh léch gilta gia ethanol va
gid duding hién tai, chiing tdi cho réng gia duding thé gidi ndm 2025 s& khdng bién ddng nhiéu va tiép tuc dugc
duy tri 8 mét bang cao.

DA vdi gia duding trong nudc, vn chiu anh hutng thém bdi cac yéu t& nhu' ngudn duding nhap khau (ca chinh
ngach va nhap lau) va nhu cau ndi dia, trén cg sG nén cao clia ndm 2024, chiing t6i than trong du phdng gia ban
dudng trong ndm 2025 gidam nhe -3% va san lugng di ngang so vdi cling ky; tuong (ing doanh thu tir mang
dudng dat 3,795 ty dong (-3.7% YoY). D6i véi mang sita dau nanh, chiing toi du’ phdng san lugng 2025 tiép tuc
hGi phuc véi mUc tang trudng 3% va gia ban gilr nguyén, tuang (ing doanh thu 2025 dat 4,308 ty dong (+3.2%
YoY) va bién LN gop cai thién Ién 38% (so vdi cling ky la 37.6%) nhG hudng lgi tlr gia dau nanh nguyén liéu giam.
Qua d6, chung t6i du’ phdng Doanh thu 2025 dat 10,254 ty dong (+0.1% YoY) va LNST 2025 dat 2,364 ty dong
(0.5% YoY).

Ban lanh dao cling cong bd ké hoach kinh doanh cho nam 2025 véi Doanh thu du kién dat 10,000 ty dong va

LNST 1,790 ty dong, déu giam so vdi két qua dat dugc trong ndm 2024. Tuy nhién, chiing tdi cling luu y rang
BLD QNS ¢ truyén thong dat k& hoach than trong va thuGng hoan thanh vugt miic ké hoach dé ra.
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[Viét Nam / Thut pham va D6 udng]

BAOCAO CONGTY CTCP Buing Quéng Nagi (QNS W)

Ngay 27 théng 02 ndm 2025

binh gia va Khuyén nghi

Chiing ti st dung két hap phuang phép dinh gia DCF va P/E dé dinh gid QNS vdi ty trong 50% cho mdi phugng
phap. i vai phuong phap FCFF, ching t6i sif dung cac gia dinh va du’ phdng nhu bén dudi:

Chi phi sir dung von binh quan (WACC)

WACC (%) 8.9%
Lai suat phi rti ro (%) 3.1%
Phan bl i ro vén ¢d phan (%) 8.4%
Beta 0.79
Chi phi ng sau thué (%) 4.5%
Chi phi str dung von (%) 9.7%
Ty Ié ng trén von 0.17
Gid tri ng vay (ty VND) 2,714

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF clia QNS

Pon vi: ty VND 2025F  2026F  2027F  2028F  2029F
LN rong 2,364 2214 2,144 2,136 2,087
Cong: LA vay sau thud 123 113 134 113 159
Cng: Chi phi khong bang tién 434 446 458 470 489
Trlr: Thay d6i vén luli ddng 226 69 210 -202 509
Trir: Von du tur 308 313 307 315 476
Dong tién tu do (FCFF) 2,387 2,391 2,219 2,606 1,750
Ty 18 chiét khu 092 0.84 077 071 0.65
Gié tri hién tai cia dong tién tu' do 2,19 2,008 1,709 1,850 1,138
Toc do tang truéng dai han 0%
Gid tri hién tai clia gia tri dai han 12,752
Gia tri doanh nghiép 21,653
NG vay 2,714
Tién va tudng dudng tién 539
Lai ich o8 ddng thiéu s& 0
S8 lugng B phiéu dang luu hanh (ty don vi) 0312
Gia muc tiéu (VND) 62,400

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thut pham va D6 udng]

CTCP Bubng Quéng Nggi (QNS WN) Ngay 27 thang 02 nam 2025

Vi phuting phap P/E, chiing tdi tién hanh dinh gid ddi vdi tiing mang kinh doanh ctia doanh nghiép. D6i véi mdi
mang, gia tri P/E muc tiéu ma chling t6i str dung la gia tri binh quan gitta P/E trung binh nganh va P/E lich st 5
ndm clia o8 phiéu QNS. Cu thé nhu' sau:

e Mang dudng (39% DT 2024): Chiing tdi &p dung P/E muc tiéu 8.9x cho mang dudng.

e Mang sifa dau nanh (41% DT 2024): Do han ché vé s Iugng cac cong ty niém yét xét trén phan khiic
sifa dau nanh, chling tGi dd str dung gia tri P/E tham chiéu la P/E trung binh clia cac cong ty san xudt
va phéan phdi siia, sau dé ching t6i ap dung muc chiét khdu 30% nham phan anh (1) mdc dd canh
tranh vdi slta dau nanh truyén théng khong thuang hiéu va cac loai sita hat khac dang ngay cang
dugc ua chudng va (2) kha nang tang trudng han ché khi QNS da chiém linh trén 90% thi phan sita
dau nanh co thuong hiéu (2024). P/E muc tiéu ap dung dinh gia mang nay la 9.6x.

e VG cdc mang con lai (dién sinh khdi, bia, nuGc khoang, banh keo): Chling t6i 4p dung giad P/E muc

tiéu 5x vi ddy [a nhithg mang khdng trong tAm va cd két qua kinh doanh khdng 6n dinh qua cac nam.

LNST2025F  P/E muctiéu Vén chii s6 hitu
Mang duding 809 8.9x 7,200
Mang sifa dau nanh 1,125 9.6x 10,800
Cac mang khac 430 5.0x 2,150
Gid trj von chti s6 hitu 20,150
S6 lugng cb phiéu (ty don vi) 0.312
Gia muyc tiéu (VND) 64,500
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[Viét Nam / Thut pham va D6 udng]

BAO CAO CONG TY CTCP Bubng Quéng Nggi (QNS WN) Ngay 27 théng 02 ndm 2025
Cac cong ty nganh dutng ching tGi lua chon trong dinh gia:
Ma chirng Von héa Tang trudng Tang trudng ROE
Tén cong ty Qudc gia P/E
khoan (ty VND) DT (%) EPS (%) (%)
DCB IN Equity DALMIA BHARAT SUGAR & INDUST An D% 7973 -10.87 -0.95 9.9x 8.59
BRCM IN Equity BALRAMPUR CHINI MILLS LTD An D% 26,421 19.89 81.%4 15.8x 16.21
KSL TB Equity KHON KAEN SUGAR INDUSTRY PCL Théi Lan 5,884 -10.88 20.35 8.4x 5.28
LSS VN Equity CTCP MIA DUONG LAM SON Viét Nam 951 49.00 275.00 8.3x 6.91
SLS VN Equity CTCP MIiA BUONG SON LA Viét Nam 2,050 -17.00 0.60 39x 3848
Trung binh 9.3x
P/E lich st 5 ndm 8.5x
P/E muyc tiéu 8.9x
Ngudn: Bloomberg, Shinhan Securities Vietnam
Cac cong ty nganh sifa ching t6i Iva chon trong dinh gia:
Ma chirng V6n héa Tang trudng Tang trudng ROE
Tén cong ty Qudc gia P/E
khoan (ty VND) DT (%) EPS (%) (%)
2319 HK Equity CHINA MENGNIU DAIRY CO Trung Quéc 192094 6.51 -17.02 14.6x 9.84
FNH MK Equity FRASER & NEAVE HOLDINGS BHD Malaysia 54 4.88 -38 16.6x 14.84
MCM VN Equity MOC CHAU DAIRY COW BREEDING Viét Nam 3500 -6.9 41 16.1x 9.49
VNM VN Equity VIETNAM DAIRY PRODUCTS JSC Viét Nam 126860 234 5.89 13.7x 26.44
IDP VN Equity INTERNATIONAL DAIRY PRODUCTS Viét Nam 14215 9.34 1271 15.8x 38.56
Trung binh 15.4x
P/E lich st 5 ném 8.5x
P/E muc tiéu 9.6x

Ngubn: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONG TY

Ca cau doanh thu QNS

23.9%

[Viét Nam / Thut pham va D6 udng]

CTCP Bubng Quéng Nggi (QNS WN) Ngay 27 thang 02 nam 2025

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 théj ki XX, Ban dau, QNS chi yéu kinh doanh dudng tho (Refine Standard — RS) va Con. D&n nam 2005,
c0ng ty doi tén thanh CTCP BuGng Quang Ngai va chinh thirc niém yét trén san GDCK UpCOM vao nam 2016.

Hién nay, doanh nghiép dang cung (ing cho thi trudng thutc pham va do udng gom sifa dau nanh, duding, bia,
d6 udng khong con, banh keo va dién sinh khdi. QNS hién dan dau mang sita dau nanh dong hdp véi thi phan
khoang 90% va la doanh nghiép san xudt mia dudng chiém thi phan th(r 2 tai Viét Nam.

Sita d3u nanh 3 mang chu Iuc cia doanh nghiép véi hai san pham chinh 3 Fami va Vinasoy. Mang nay déng gop
cao nhat trong cd cdu doanh thu va Igi nhuan gop clia QNS vdi ty trong lan lugt la 41% va 45% (2024). Bén
canh, mang dudng cling dong gop khoang 39% doanh thu va 37% Igi nhuan gdp cho doanh nghiép. QNS ch
yéu san xuat dudng tir mia va tinh luyén dudng RE (Refined Extra - RE). Cac mang khac bao gom san xuét bia,
banh keo, dién sinh khdi dong gop ty trong doanh thu va Igi nhuan [an lugt la 21% va 18%.

Ca ciu lgi nhuan gop QNS

38.5% 37.5% 37.0%

15.3%

40.3%
16.4%

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
mDuong = Siradaunanh  mKhac mDuong ©Siradaunanh  mKhac
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam
2. Cd cau s6 hiru

Ty Ié s6 hitu trong nuéc va nuréc ngoai tai QNS tai ngay 25/02/2025

13.28%

B Trong nuéc

Nudc ngoai

(6 ddng nuéc ngodi va cb ddng trong nudc chiém ty 1€ fan Iugt la 13.28% va 86.72% cg céu s hifu tai QNS.
Trong d6, c0 dong Ién nhét la Cong ty TNHH MTV T™M :Fhénh Phét vdi ty 1€ s& hitu chiém 15.56%. Day la cong ty
con ma QNS nam gitf 100% ty I& sG hiiu va quyén biéu quyét.

Co ciu s§ hifu tai QNS tai ngdy 25/02/2025

19.75%

54.22% 15.56%

86.72% 6.54%

3.93%

mCT TNHH MTV TM Thanh Phat
Foremost Worldwide

m Thanh vién HDQT va gia dinh
Vinacapital
Khac

Nguidn: Finpro, Shinhan Securities Vietnam

Ngudn: - Fiinpro, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thut pham va D6 udng]

CTCP Bubng Quéng Nggi (QNS WN) Ngay 27 thang 02 nam 2025

3. Chudi gia tri nganh sifa dau nanh va dudng mia

Chuoi gia tri nganh mia dudng

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
2024 dat 26 nghin hecta. Doanh nghiép thuting chuyén giao cic gidng mia dugc khao nghiém t8t cho
ndng dan co ki hap ddng hap tac véi doanh nghiép. Diéu nay gilip kiém soat néng sust va chir dudng.
Bén canh do, QNS cling quan ly viing nguyén liéu tai khu vuc Quang Ngai véi dién tich 2.5 nghin hecta,
phuc vu nha may Phd Phong.

Thu hoach: Thdi gian thu hoach va ché bién mia dutng nhin chung rai vao quy 4 nam trudc dén quy
2 ndm sau. Nganh mia duGng thudng san xuat mot nién vu cho tiéu thu ca nam.

Van chuyén dén nha mdy duting: Mia sau khi thu hoach s& dugc van chuyén dén nha may duding.
Thdng thuBng, mia can dugc dua vao ché bién trong khoang 16 tiéng sau thu hoach dé dam bao chét
lugng mia. Do d6, nha mdy dudng thuting gan cac vliing nguyén liéu va quy mo vling nguyén liéu
cling tac dong dén quy md clia nha may dutng.

San xudt: Mia dua vao san xudt trai qua cac cong doan gom sg ché - ép nudc, loc va luyén dutng.
Nhin chung, Ki thuét luyén dutng khé don gian nhung cac nha may duting cin od 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
vdi cong suat [én dén 18,000 tan mia/ngay (TMN). Day la nha may dutng cd cong sudt In nhat tai
Viét Nam. Bugc dau tu véi thiét bi hién dai, nha méy duting An Khé c6 thé t8i uu hda san xust, giam
that thoat ché bién.

Phan phdi: San pham sau san xut dugc luu trif va phan phdi dén ngudi tiéu ding.
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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 Ngdi 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.
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Ngay 27 thang 02 ndm 2025
4. Tiém lyc tai chinh vitng manh, duy tri ¢ titc 8n dinh

QNS 1& doanh nghiép trong nganh thuc thdm — dd ubng vdi san pham chu luc 13 sita va dubng. Ty s8 ng
rong/VCSH ctia QNS nhin chung thap hon nhiéu so véi mét bang chung cac doanh nghiép trong cling nganh.

Cd ciu ng rong trén VCSH clia céc DN thuc phiam do udng (2024) Mirc chi tra ob tirc va ty 18 chi tra o6 tirc tién mt cia QNS
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Ngudn: Finpro, Shinhan Securities Vietnam

Ngutn: Finpro, Shinhan Securities Vietnam
(¥) it du kié chi tra, thuc t& QNS d& chi tra 2,000 doing 3 tic/cS phiéu cho ném 2024

Ngudn vén vay ctia QNS toan bd 1 von vay ngan hang ngén han, chli yéu dé i trg cho v luu dong cho doanh
nghiép nhu’ mua hang héa phuc vy san xudt kinh doanh va da thanh toan hét khoan vay dai han tir nam 2018.
VGi tong tién, tucng duong tién va dau tu tai chinh ngén han dat 7,838 ty (chiém 57% tong i san tai ngay
31/12/2024), doanh nghiép ¢ ngudn tai chinh doi dao dé ti trg cho cac du &n mé rdng san xuét kinh doanh cho
cac nam tiép theo.

Ngoai ra, doanh nghiép duy tri mUic chi tra cd tiic tién mét déu dan qua cac ndm & mdic 3,000 VND dén 4,000

VND/c5 phiéu, véi ty 18 chi tra b tiic béng tién mét tir 50 — 70% trong 3 ndm qua sau khi d& hoan thanh nghia
vu ng dai han va dugc ky vong s8 tiép tuc duy tri miic chi tra o3 tiic cao nay trong tuong lai.
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CTCP Buding Quang Ngdi (QNS VN) Ngay 27 thang 02 ndm 2025

Rui ro

Rui ro vé gia dau nanh nguyén liéu nhap khau

QNS nhap khau ddu nanh nguyén liéu véi ty 1& 70-80% tir cic quic gia khac nhu’ Canada nham phdi tron
nang cao chat lugng san pham. Khoang 70% gia thanh clia sita ddu nanh dén tir du nanh nguyén liéu, do
do, nhiing bién dong trong gia dau nanh thé gidi sé tac dong dén bién Igi nhudn gop clia QNS. Ngoai thdi

tiét, nhiéu yéu t6 anh hudng lén gia dau nanh thé gidi nhu gia tri dong USD, gia phan bon, va cac yéu to
khac.

Rui ro da dang héa

Théi quen tiéu thu san pham dinh duBing thuc vat van con chua cao. Theo Euromonitor, nguyén nhan chinh
dén tir viéc suy nghi cac san pham dinh duing tir thuc vét chua cd gia tri cao nhur sifa tudi. Do dd, viéc mé
rdng thi truding, san xut cac san phdm ngudn gdc thuc vét nhu siia chua udng thuc vét I3 tiém néng nhung
cling dem dén rti ro nhat dinh cho QNS khi thi truGng con chua quen thudc ddi vdi loai sifa chua nay.

Rui ro tac dong clia ENSO lén san lu'gng dudng

San lugng mia bi tac dong manh bdi hién tugng El NiNo va La Nina, do dd, Iugng dutng san xudt dugc
trong cac ném c6 thdi tiét cuc doan cd kha néng giam manh. Cu thé, nién vu 2015/16, san lugng duding 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 thoi tiét cuc doan nay thudng kho du’ doan trong dai han.

Rui ro thué tiéu thu dac biét (TTPB) d6i vdi nudc giai khat co dudng

DuGi nhiing anh hugng tiéu cuc ctia dudng Ién stic khoe, BO Tai chinh dé xuat ap thué€ TTDB ddi vai nutc
gidi khat ¢4 duding trong du’ &n Ludt Thué Tiéu thu dic biét. Cu thé, ngoai trir mdt s6 mat hang nudc udng
khdng thudc ddi tugng chiu thué nhu: siia; thuc phdm dang 16ng ding véi muc dich dinh duBng; nudc
khoang thién nhién, nudc udng déng chai, nuéc rau, qua va nectar (mét) rau, qua va san pham i cacao.
Vi mitc thué du thao 10%, du kién dudgc théng qua trong ky hop théng 5/2025 va bét dau &p dung tir ném
2026, viéc ap thué TTDB déi véi nudc gidi khat c6 dudng du kién s& lam gidm nhu cdu tiéu thu cho cac san
pham giai khat chita dudng va anh huéng tiéu cuc 1én doanh thu clia nganh duding ndi chung va cc cong
ty san xuat dudng tinh luyén néi riéng.

Dién bién phirc tap ctia dudng nhap lau

DBudng nhap lau la mot trong nhitg trd ngai I6n clia nganh duGng Viét Nam. Viéc san xuat chi dap (ing
dugc khodng 40% nhu cAu tiéu thu trong nudc va miic ap thué cho duding Théi Lan nhap kh&u chinh ngach
Ién dén 47.64% dan dén viéc nhap lau dudng vao Viét Nam tai khu vuc bién gidi ting. Duing nhap 1au véi
gia dutng thap kim ham gia dutng trong nuc va tac dong tiéu cuc dén cac doanh nghiép san xuat dutng.
Vi vy, su’ phét trién clia nganh duding con phu thudc nhidu vao viée kiém soat duing nhap lau clia cac co
quan chiic nang.
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Biéu do P/E Biéu do PE Band
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Biéu do EV/EBITDA Gia va ROE
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Nhiing su kién quan trong ctia QNS
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CTCP Buing Quéng Ngil (QNS VN)

Phu luc: Bao cao tai chinh

BAO CAO CONG TY Ngay 27 thang 02 ndm 2025

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty déng) 2022 2023 2024 2025F  2026F  Nim(Tydong) 2022 2023 2024 2025F  2026F
Tong tai san 10266 12,052 13809 14,686 15569  Doanh thu thuan 8255 10021 10243 10,254 10,100
Téi san ngén han 600 8093 10011 1098 11,989 Téng truting (%) 125 24 22 0.1 15
Tién v tuong duiong tién 203 28 59 100 1635  Gidvénhangban G79%)  (6570) (6759 (6815  (6812)
PAu tur TC ngén han 426 6165 729 7691 8080  Lginhudngdp 2459 3351 3484 3439 3288
CAc khoan phai thu 587 661 810 893 880 Bién Igf nhuén gp (%) 298 34 340 35 326
Hang tn kho 844 816 947 958 1324  Chiphi BH&QLDN (1100 (11%) (L1004 (1107)  (L,150)
Tai s3n ngén han khac 160 162 416 406 70  LNurHBKD 1359 2155 2380 2332 2137
Téi sén dai han 4176 3959 3798 3718 3580 Tang trutng (%) 33 586 104 (20 84)
Tai san ¢ dinh rong 3914 3666 349 334 314 Bien LN tir HOKD (%) 165 215 232 27 212
Tai sén dau tr B 53 2 106 133 INkhac v 3 % 25 33
Tai sén déi han khéc %62 23 W 44 4%  Thunheptaichinh 191 34 % 38 3%
Tong ng 2802 3472 3806 3762 3783 Chi phitai chinh (84) (139) (%) (138) (127)
NG ngén han 2750 3281 3626 358 3,603 Trong do: Chi phildi vay ®3) (136) (%) (137) (126)
Khodn phéi tra 479 456 464 461 465 Lgi nhudn rong tir HDKD khac 39 91 9 95 %
Vay va ng thud t3i chinh ngén 18% 2411 274 2741 276 LNTT 1505 2447 2645 2607 2460
Knde 375 414 8 380 W Thu TNDN Q9 (263 (68 (63  (46)
Ng dai han 5 191 180 180 180 LNST 1286 2184 2377 2364 2214
Vay v ngithué i chinh i hen 0 0 0 0 0 Tenging(%) e R
Khéc ’ ) 5 191 180 180 180 Bién lai nhuén rbng (%) 156 218 232 2.1 219
Von chi s3 hiiu 7465 8581 10002 10924 11786 LNST c dong gty me 1286 2184 2377 234 2214
V61 gop chi <6 hiu 359 3569 367 367 3676 Loich TS ___ 0 0 0 0 .
; e ; " ' ' ' LN truc thué va l3i vay 1588 2583 2739 2764 2,586
Quy dfau tu'va phat trién 354 354 529 529 529 .
- Téng truting (%) 55 627 60 09 (64)
Vén khéc (159) (120 (55) 17 88 a
L nhudn gic i 300 4758 58 672 7A% Bien LN (%) DIl 70 R
anenguial b ' b ' b LN truc thué I5i vay va khau hao 2078 3028 3183 3198 3032
Lofih 0 dong knong kiem et v 0 v 0 0 Tingtrubng (%) 50 47 51 05 (52)
*Novay 18% 2411 2714 2741 27%
*N rong (tén) Q6B) @0M3) (514) (90)  (6919) Bién LN (%) 52 02 31 32 300
Luu chuyén tién té Chi s& tai chinh
Ném (Ty déng) 2022 2023 2024 2025 2026F  pam 5l 2z B 2 B
Tién tir HOKD 1385 2408 2033 2264 2267 EPS (dong) 426 7172 7680 7501 7025
Loi nhugn rong 1505 2447 2646 2627 2460 BPS (dong) 4766 BAB 32650 35000 37762
Khau hao TSCD 490 445 444 434 446 PER (X) 85 64 6.5 85 90
(L3i) trHD dau 159 Gl) @4 (8 () PRO) 14 16 L5 18 17
Thay d6i vén lut dong (276) ) (¥ QR (4) Ty hitra Ot (%) N3 483 Sl2 600 600
Thay d6i khéc (75 (1) (85 (7 (26 Lai cotue (":I)‘ 25 23 24 22 21
Tién tif H du (2) (4782 (1L153) (393) (379) ""1,']”;%;;/\‘:; - —
Thay dGi i sin o6 dnh ) @9 @) G (D) e EBITDA (%) e 2y 312
o Bén LN tir HDKD (%) 65 25 B2 27 A2
Thay doi tai san dau tu (373) (18690 (L,134) (392 (389) i 0
ol 5 % 3 o . Bién LNST (%) 556 A8 B2 Bl A9
e —— ROA (%) 05 181 72 161 142
Tién tif H ti chinh (1041)  (539)  (632) (1391) (4273)  pop(w) 72 55  B77 A6 188
Thay d6i vén o3 phan - - 282 - - Khandng i chinh
Tién divay/(trd) ng (136) 515 30 27 5 Ngvay V6n chu 3 hilt (%) B4 WL w1 Bl B
G i, loi nhudn dé trd cho CSH (604)  (L,055)  (1216)  (1418)  (1,329) Ng vay rong/ EBITDA (%) (1253) (1335 (1610) (1867) (2282)
o . Ty sust thanh tosin tién mét (%) 1636 197 2162 432 2696
Luu chuyén tién thuan trong nam
e 9 2 & M 40 615 g therh toin Bivay () 01 190 %1 02 05
Tong Uen dau natlml, 179 203 289 539 1020 Hiéu qua hoat dong (%)
Thay doitrong ty gia 2 M 2 1 " SGngay phéitra ngudi bé (ngay) B9 55  B6 A7 47
Téng tién cudiném W W 5 Lm0 1635 Sdngayhangtonkho(ngxy) 55 1 66 7Ll 723
S5 ngdy khodn phéi thu (ngdy) A5 N7 62 N3 320
Nguidin: Dif iu cbng ty, Shinhan Securities Vietnam Ngudn: Dif idu cdng ty, Shinhan Securities Vietniam
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BAO CAO CONG TY CTCP Buing Quéng Nagi (QNS WN) Ngay 27 thang 02 ndm 2025
CTCP BUONG QUANG NGAI (QNS VN)
2 R s Gia muctiéu |  Khoang gia MT (%
Gia ¢ phiéu Ngdy Khuyéh nghi : g gia MT (%) _
(VND) TB! Max/Min
160% A
! 14/06/2023 (BC an déu) MUA 55,700 177 325/42
120% 1 09/11/2023 (BCcdprhdt) ~ MUA| 64200 545] 21.5/1026
80% A 27/02/2025 (BCcaprhdt)  MUA 63,500 339! 23.1/460
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Luti y: Tinh todn chénh Iénh gid muc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam

Co phiéu Nganh

¢ MUA: Kha nang sinh IGi trong 12 thang tlr 15% trg 1én

* TICH CUC: C8 phiéu dugc theo dBi ¢ von héa I6n nhét trong nganh dugc khuyén

+ GIU: Kha néng sinh 10 trong 12 théng tir -15% dén nghi MUA _
15% * TRUNG LAP: 5 phiéu dugc theo ddi ¢ vén hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha nang sinh I6i trong 12 thang thap hon -15% nghi GIU
* TIEU CUC: C5 phiéu dutgc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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