CTCP buong Quang Ngai (QNS)

Vi ngot cd tirc

Pudng Quang Ngdi (QNS) la doanh nghiép hang dau trong linh vire mia dudng va sita dau nanh tai Viét Nam. QNS s& hiru Nha may Budng An Khé véi céng suat

ép mia dat 18.000 tdn/ngay. Trong Iinh vuc sita dau nanh, QNS tiép tuc gilr virng vi th& dan dau vdi thi phan chiém 90,6% trong ndm 2024 (tdng hon 1%), nhd vao

v . = 2 cac thuong hiéu néi tiéng nhu Fami va Vinasoy.

Khuyén nghi TANG TY TRQNG * Quy 1/2025, QNS ghi nhan doanh thu hgp nhat dat 2.269 ty dong (-10% YoY), va l3i rong dat 392 ty dong (-26% YoY). Trong d4, doanh thu mang dudng giam
35%, xudng con 734 ty dong, chiém 32% téng doanh thu. Ngugc lai, mang stra ddu nanh tang trudng 19%, dat 937 ty déng va déng gép hon 41% vao téng
doanh thu: 1) San phdm dudng: Bién lgi nhuan gdp gidm manh tir 32,7% xudng con 24,1%. Nguyén nhan do sirc ciu yéu va gia dudng trong nudc gidam so voi
nén cao ndm 2024; 2) San pham sira dau nanh: Bién Igi nhuadn godp tang tlr 39,2% lén 42,5%. Day la mang c6 murc tdng trudng hiéu qua cao nhat, déng gép
cao nhat va 13 diém sang vé dong luc tdng trudng cla QNS trong cac ndm t&i khi mang kinh doanh van ting trudng tét trong diéu kién thi trudng khé khan.

e Trong nam 2025, QNS dy kién dau tu khoang 4.000 ty dong vao ba du an 1&n: 1) Nang cdng suat Nha may buong An Khé tir 18.000 tdn mia/ngay lén 25.000
tdn mia/ngay; 2) M& réng Nha may Dién sinh khéi An Khé tir 95 MW [&én 135 MW; 3) Xay dung Nha may Ethanol An Khé véi cdng suét 200.000 lit/ngay. Ca 3 du
an dy kién hoan thanh vao cudi nam 2027 va déng gop doanh thu tir nam 2028.

Analyst: Huynh Thi Thu Thao . C(A):tL'l’C tién mat nam 2024 dat mdrc 4.000 d/cp, twong u’ng ty suat c6: trc/thi gia gan 9%. QNS thudng duy tri mdc chia ¢8 tirc tién mat cao qua nhiéu nam, 1a

Email: thao.htt@rmiracasset.com.vn +84 28 3910 222 diém dén phu hop cho nha dau tu dai han, ua thich sur 6n dinh. Tong gia tri dau tu' IGn |€én t6i 4.000 ty dong. Chung t6i cho rang day la budc di mang tinh

o . chién luge, huéng dén su phat trién dai han, déng gop tich cuc vao hiéu qua kinh doanh trong nhirng nam tiép theo.
Gia déng cfa (12/05/2025) 45600 . pygi gdc nhin than trong, chiing téi cho rang gid dudng sé tiép tuc di ngang trong ngan han. Tuy nhién, néu c6 sy cdi thién tich cuc tlr yéu té nay, QNS cé co
50.000 hdi tao nén ddt pha trong doanh thu va Igi nhuan.

Gid muc tiéu (12 thang)

* Theo Imarc Group, du bao quy mé thj trudng sdn phdm thuc vat thay thé sita tai Vit Nam dat quy md 297 triéu USD vao nam 2033, tuong rng tang trudng

Lgi nhuan ky vong 9.6% kép hang ndm (CAGR) dat mirc 9,02%/ndm giai doan 2025 - 2033. Diéu nay hé trg cac sadn pham sita thuc vat, ddc biét 13 sttra dau nanh.
» Trién vong 2025, ching t6i du bao KQKD dat 10.803 ty dong (+5% YoY) va 13i rong dat 2,053 ty dong (-14% YoY): 1) Mang sita dau nanh tang trudng 10%YoY
Lai rong (25F, ty dong) 2,053 nh& nhu cau tiéu thu tang; 2) Mang dudng di ngang véi mirc nén 2024 do chiing tdi ky vong nhu cau tiéu thu tdng bu dap gid dudng gidm; 3) Bién Igi nhuan
§ . . gop mang dudng giam vé murc 28% khi gid dudng ha nhiét so v6i nén cao nam 2024. EPS du kién cho ndm 2025 dat 5.686 dong/cp, tuong (ing véi mirc P/E
Tang trudng EPS (25F, %) e forward & murc 8,0 lan. Chang t6i danh gia tich cuc cho QNS: 1) Dan dau mang stra dau nanh, va la diém sang cho nhirng nam tié€p theo; 2) C6 tirc hap dan; 3)
P/E (25F, x) 8.0 Nganh hang thiét yéu, én dinh trong bat én.
Vén hoé (ty dong) 16,765 (%) VN-Index QNS N FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)
SLCP dang luu hanh (triéu cp) 368 1o Doanh thu (ty ddng) 6,490 7,335 8,255 10,021 10,243 10,803
Ty |é CP tu do chuyén nhugng (%) 667 LNHDKD (ty dong) 1,163 1316 1,359 2,154 2,381 2,495
Ty 1€ s& hitu ctia NDTNN (%) #N/A V"LVK\ Ty 1& LNHDKD (%) 17.9 17.9 16.5 215 232 23.1
U ~: s .
Beta (12M) 0.8 100 ﬂ y v M“W Lai rong (ty dong) 1,053 1,254 1,287 2,183 2,377 2,053
Gia thdp nhét 52 tuan (VND) 43,500 U‘ EPS (VND) 3,463 4117 4,226 7,172 7,680 5,686
95
Gia cao nhat 52 tuan (VND) 52,300 ROE (%) 16.0 18.1 17.5 26.9 253 204
(%) 1M 3M  12M % P/E (x) 113 118 8.5 6.4 6.5 8.0
Tuyét doi 64 75 66 P/B (x) 1.8 2.1 14 16 1.6 1.6
85
Tuong ddi 100 -9.3 -8.4 May24  Jul24  Sep24  Nov24  Jan2s  Mar2s  May2s C6 tlrc/thi gié (%) 3.8 3.1 8.4 6.6 6.0 #N/A

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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L < o ~ « QNS da phuc hoi trd vé vung gia dau thang 4 va tiép tuc tich Iay.
Goc N HIN KY TH UAT « NEu QNS tich Idy va vugt qua dugc ngudng 46.500d/cp, ky vong

QNS vé vlung gia tri quanh 50.000d/cp

Analyst: Huynh Thi Thu Thao
Email: thao.htt@miraeasset.com.vn +84 28 3910 222 Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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