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(+10.3%)

CTCP Chirng khodn Mirae Asset (Viét Nam)
Huynh Héng Huong,

Bién Igi nhuan gdp mang sira dau nanh du kién phuc héi va duy tri @ mirc cao trong nam 2023,
Stra dau nanh chiém ty trong 52.1% trong co cau doanh thu 2022 cia QNS. Bap Ung xu hudng tiéu
duing céc san pham dinh dudng thuc vat, T5/2022, QNS ra mat san pham sita chua Ién men thuc vat
VEYO thudc phan khuc cao cdp. Ching tdi ky vong dong san phdm mdi s& hd trg doanh thu mang
slfa tang trudng 4-5% hang nam. Ngoai ra, USDA duy bao san lugng dau nanh thé gidi nién vy 2022-
2023 c6 thé dat murc cao ky luc gan 390 triéu tan (+8.4% CK) khi hau hét cac nudc nhu M, Brazil va
Argentina déu tang dién tich thu hoach. Nguon cung tang lén du kién sé dugc hap thu nho viéc Trung
Qudc ma& clra trd lai. Trong T12/2022, gia dau nanh trén san CBOT da gidm khoang 13% so véi muc
dinh T6/2022. Chuing tdi ky vong gid dau nanh sé tiép tuc xu hudng di ngang va bién lgi nhuan gop
mang sita s& nai réng thém 1.1 di€ém phan tram I&n 41.8% trong 2023.

Mang dudng dugc huéng Igi nhd né luc mé& réng viing nguyén liéu va Quyét dinh 1514/Qb-
BCT ngay 01/08/2022 vé chdng ban pha gia. Trong nién vu 2022-2023, dién tich mia toan viing du
kién tang Ién 25,060ha (+18.4% CK). Chlng toi than trong du phdng san lugng mia toan vung trong
nién vy 2022-2023 dat 1.4 triéu tan (+18.5% CK), thap hon k& hoach dé ra clia QNS la 1.7 triéu tan do
loai trir cac yéu to vé thdi tiét cling nhu tinh trang canh tranh thu mua mia gitra cdc nha may dudng.
Bén canh d6, viéc 4p dung cac bién chdng lan tranh phong vé thuong mai déi véi san phdm dudng
mia nhap khau tlr Thai Lan va 5 nudc ASEAN (Campuchia, Indonesia, Lao, Malaysia va Myanmar) véi
téng murc thué 1a 47.64% dén T6/2026, dugc ky vong sé tac dong tich cuc dén nganh dudng ndi dia
trong dai han.

Tiém nang M&A. Vi vi thé chiém khoadng 90% thi phan stra ddu nanh hdp gidy va 7% thi phan nganh
stra Viét Nam nam 2021, QNS la muc tiéu M&A ctia nhiéu doanh nghiép trong finh vurc tiéu dung khi
0 cdu s@ hitu con phan manh va chua cé ¢d déng chién lugc sudt nhigu nam. Day ¢ thé 1a chit xdc
tac hé trg gia c6 phiéu trong dai han.

Co cau tai chinh lanh manh. Hién QNS dang hoan tat qua trinh dau tu va budc vao giai doan tang
trudng bén vitng véi chubi khép kin Mia - Pudng - Bién. Dong tién tu do 6n dinh & mdc 1,000-1,500 ty
hang nam gidip cong ty duy tri ty 1€ chi tra ¢8 tlrc & mirc cao trén 80% LNST. Nhin chung, cdng ty c6 co
cdu v6n kha an toan khi ty |& vay ng & mirc thap, chi chiém 18.5% téng tai san tai cudi Q4/2022. Céng
ty khdng c6 ng vay dai han.

Chuing t6i ky vong doanh thu thuan va LNST céng ty me nam 2023 clia QNS sé dat lan lugt 9,240 ty
dong (+11.9% CK) va 1,344 ty dong (+4.6% CK) nhd cac yéu to chinh: 1) tiéu thu mang sita dau nanh
duy tri 6n dinh va gid NVL cé xu hudng gidm; 2) gia duding ndi dia dugc hé trg bdi Quyét dinh 1514 va
san lugng dudng RS tang nhd nd luc md rong viing nguyén liéu (+18.4% CK).

Chung t6i khuyén nghi Tang ty trong cd phi€u QNS véi gid muc tiéu 12T du kién la 42,700 déng (loi
nhuan ky vong: +10.3%), tuong duong véi P/E muc tiéu 2023 la 9.7x (xap xi mirc trung binh 2 nam).

Cac chi s6 chinh

) VN-Index QNS VN Gia hién tai (16/02/2023, VND) 38,700 Vén héa (ty dong) 11,664
150 LNHD (23F, ty dong) 1,472 SLCP luu hanh (triéu cp) 301
Tang trudng EPS (23F, %) 4.6% Ty 1é tu do chuyén di (%) 57.1
100 Ky vong thi truding (23F, %) n/a Ty & s& hitu NDTNN (%) 192
W P/E (23F, x) 8.8 Beta (12M) 0.7
5 P/E thi trudng (23F, x) 136 Thép nhét 52 tuan (ddng) 31,200
Feb22 May22 Aug22 Nov22  Feb23 VN-Index 1,058 Cao nhéat 52 tuan (dong) 52,700
Thay déi gia c8 phiéu Cac chi tiéu tai chinh va dinh gia

(%) 1T 6T 12T Nam tai chinh FY19 FY20 FY21 FY22 FY23F FY24F
Tuyét d6i 12.2 -15.9 -17.7 Doanh thu (ty déng) 7,681 6,490 7,335 8,259 9,240 9,820
Tuong déi 149 0.7 114 LNHD (ty dong) 1,457 1,163 1,316 1,356 1,472 1,505
Lgi nhudn rong (ty dong) 1,292 1,053 1,254 1,285 1,344 1,386
EPS (d6ng) 4,200 3,459 4,117 4,219 4414 4,551
ROE (%) 219 16.1 183 17.6 17.8 17.8
P/E (x) 9.2 11.2 94 9.2 8.8 85
P/B (x) 1.8 1.8 1.6 1.6 1.5 1.5
C6 tuc/thi gia (%) 7.8 6.5 7.8 7.8 7.8 7.8
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Luan diém dau tu

Bién lgi nhuan gép mang sira dau nanh du kién phuc hai va duy tri & mirc cao trong
nam 2023

Stra dau nanh thudng chiém ty trong phan nlra trong co cdu doanh thu ctia QNS. Dap
rng xu hudng tiéu dung cac san pham dinh dudng thuc vat, T5/2022, QNS ra mat san
pham stra chua I1én men thuc vat VEYO thuéc phan khic cao cdp. Ching téi ky vong dong
sdn pham mdi s& dong gop thém khodng 1-2% doanh thu mang sira hang nam. Trong
thaoi gian tdi, QNS sé tiép tuc mé rong hoat ddng kinh doanh sira dau nanh sang cac thuc
pham thay thé thjt lam tlr ddu nanh.

Theo ban ldnh dao Vinasoy, hién ving nguyén liéu dadu nanh trong nudc clia QNS dat
khodng 9,000ha (~24.3% dién tich dau nanh cad nudc), dap ing khodng 80% nhu cau san
xudt doanh nghiép. Céng ty chi nhap khau 20% tir Canada nham muc dich phéi tron nang
cao chat lugng sadn pham. Tuy nhién, gid dau nanh ndi dia van c6 dd tuang quan cao so
véi gid dau nanh thé gidi khi Viét Nam van dang phu thudc dén 90% ngudn nguyén liéu
nhap khau. Trong T12/2022, gid dau nanh thé gidi trén san CBOT da gidam khodng 13% so
v@i murc dinh T6/2022 khi USDA du béo san lugng dau nanh thé gidi nién vy 2022-2023 c6
thé dat murc cao ky luc gan 390 triéu tin (+8.4% CK), cu thé:

(i) Brazil, qudc gia san xudt va xuat khdu dau tuong I&n nhit thé gidi (chiém
gan 40% thé gidi trong nam 2021), du kién sé& thu hoach khoéi lugng dau
tuong ky luc [a 153 triéu tan, tdng dén 21% so vdi nién vu trudc.

(ii) Hién tugng thai tiét El Nino thudng gilp cai thién nang suat dau nanh toan
cau trung binh tir 2-5%.

Ngudén cung tang Ién du kién sé dugc hap thu nho viéc Trung Quéc mé clra trd lai. Do kha
nang tyu chd cla qudc gia nay cling dang dan cai thién, chdng tdi ky vong gid dau nanh
thé gidi sé tiép tuc xu hudng di ngang & murc hién tai va bién lgi nhuan gép mang sita sé
ngi rong thém 1.1 diém phan tram 1&n 41.8% trong 2023.

Hinh 1. Gia sira dau nanh CBOT (US$/tdn) Hinh 2. San lwgng dau nanh thé gi6i

va BLNG mang sira (%) (triéu tan)
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Nguodn: Bloomberg, USDA, Mirae Asset Vietnam Research

Mang dudng dugc hudng Igi nhd né luc mé réng vung nguyén liéu va Quyét dinh
1514/QDP-BCT ngay 01/08/2022 vé chdng ban pha gia

Trong nién vy 2022-2023, dién tich canh tac mia toan vung tang lén 25,060ha (+18.4% CK).
Chung t6i than trong du phéng sdn lugng mia sdn xuit trong nién vu 2022-2023 dat
khodng 1.4 triéu tan (+18.5% CK), thap hon k& hoach dé ra ctia QNS la 1.7 triéu tan do loai
trir cac yéu t6 vé thai tiét cling nhu tinh trang canh tranh thu mua mia nguyén liéu gitra
cac nha may dudng.

Bén canh d6, ngay 01/08, B6 Cong Thuong dd ban hanh Quyét dinh 1514 ap dung céac
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bién chéng 1an tranh phong vé thuong mai déi vdi mot sé san pham dudng mia nhap
khau tir Thai Lan va 5 nudc ASEAN (Campuchia, Indonesia, Lao, Malaysia va Myanmar) vdi
téng murc thué |a 47,64% cho dén T6/2026. Sau khi chinh sach dugc ap dung, ngudn cung
tlr cac loai dudng c6 ngudn géc nhap khau da c6 phan gidm bét. So véi lugng nhap khau
chinh ngach 1072021, lugng nhap khau 10T2022 dat khodng 90%, tuong duong han 1
triéu tan (theo Téng cuc Hai Quan Viét Nam). Lugng dudng nhap 1au van hoanh hanh
trong nam 2022, tuy nhién, tinh trang nay dy kién sé cai thién trong 2023 nh& tang cudng
cac hoat dong kiém soat. Chung t6i ky vong chinh sach sé& tac dong tich cuc dén nganh
dudng ndi dia trong dai han.

Ngoai ra, gia dudng thé thé gigi dang neo & mirc cao nhat trong 5 nam trd lai day nho
dugc hd trg bdi nhu cau ethanol tdng. Tuy nhién, xu hudng ting gia c6 thé bi can trd khi
thdi tiét & cac quéc gia xuat khau dudng I16n nhu Brazil va An D& thuan lgi hon, khién can
bang cung-cau dudng toan cau nién vy 2022-2023 dugc du bao sé dat mirc thang du ky
luc v&i khodng 6 triéu tan. Theo d6, gid dudng néi dia thai gian tdi sé chju ap luc gidm
dudi tac dong cula thj trudng quoc té, nhung ching toi ky vong sé duy tri trén murc 16,000
ddéng/kg nh& hé trg cla chinh sédch chéng ban pha gia. Bién lgi nhuan gdp mang dudng
du kién sé tiép tuc chiu anh hudng bdi chi phi thu mua mia nguyén liéu gia tang nham
muc dich khuyén khich néng dan khéi phuc viing nguyén liéu mia.

Dua vao cac yéu té trén, chiing tbi ky vong tang trudng doanh thu mang dudong sé dat
murc 38% CK va bién Igi nhuan gop gidm 3.1 diém phan trdm xuéng 16% trong nam 2023.

Hinh 3. Cung-cadu dud&ng (triéu tdn) va Hinh 4. San lugng duéng nhap khau vao

gia duong (cents/lIb) thé gidi Viét Nam theo thang 2022 (nghin tan)
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Hinh 5. Gia ban dudng RS An Khé tai Hinh 6. Dién tich mia ca nuéc (nghin ha)
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Ngudn: Bloomberg, USDA, Agromonitor, Mirae Asset Vietnam Research

Tiém nang M&A

V@i vi thé chiém khodng 90% thj phan sira ddu nanh hop gidy va 7% thi phan nganh sira
Viét Nam nam 2021, QNS la muc tiéu M&A cla nhiéu doanh nghiép trong linh vurc tiéu
dung khi co cdu s& hitu con phan manh va chua cé ¢ déng chién luge sudt nhieéu nam.
DAy c6 thé |a chat xdc tac hé trg gid c6 phi€u trong dai han. Hién ¢d déng I6n nhat cla
QNS la c6ng ty TNHH MTV TM Thanh Phat, ndm gilt 15.6%. Tuy nhién, Thanh Phat lai la
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c6ng ty con do QNS s& hitu 100% von (kinh doanh cac san pham nudc gidi khat, bia va
tiéu thu san pham dudng) nén sé c6 phan nay cling nhu ¢6 phiéu quy cla cong ty.

Hinh 7. Co’ cdu c6 ddng cua QNS tai ngay 20/12/2022

15.56%

" 7.15%

‘ 8.04%

. ' 7.87%
5.11%

= Thanh Phat = VO Thanh bang Nutifood

= VinaCapital Foremost Worldwide Khac

56.27%

Nguon: Fiinpro, Mirae Asset Vietnam Research

Chung t6i cho rang P/E du phdng 2023 clia QNS & vung tuong d8i hap dan 13 9.7x (xdp xi
muc trung binh 2 nam).

Hinh 8. P/E trung binh 2 nam ctia QNS

QNS VN Equity Multiple (BF P/E)
A e (2 Years)
dard Deviation from Multiple Averag .713
Standard Deviation from Multiple Average 8.92

Nguodn: Bloomberg

Co cau tai chinh lanh manh

Hién cac du an dau tu 1én clia QNS da co ban hoan thién va céng ty dang budc vao giai
doan tang trudng bén virng véi chubi khép kin Mia - Budng - Dién. Tai cudi Q4/2022, céng
ty c6 co cdu von kha an toan khi ty 1& vay ng & murc thap, chi chiém 18.5% téng tai san.
Cong ty khéng c6 ng dai han. Tién mat rong (sau khi trir cac khoan vay) dat 2,603 ty,
chiém 25.4% t6ng tai sdn. Chung tdi ky vong ty 1é Tien mat rong/ Téng tai san sé ti€p tuc
tang trudng hadng nam trong giai doan 2023-2027 va duy tri & mirc trén 30% t6ng tai san.

V@i gid dinh céng ty khong dau tu cac dy an 16n trong giai doan dy phdng, ching téi ky

vong cdng ty duy tri ty 1& chi tra c6 tdc & mirc cao trén 80% LNST nh& dong tién tu do 8n
dinh & murc 1,000-1,500 ty hang nam.
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Hinh 9. Lu'u chuyén dong tién trong giai doan 2017-2027F (ty déng)
2,500
2,000
1,500

1,000
500 I
LARRS

(500)
(1,000)
(1,500)
(2,000)
(2,500)

2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F

W Dong tién HDKD  m Chi phi dau tw TSCD Vay ng rong C6 tirc tién mat

Ngudn: QNS, Mirae Asset Vietnam Research

Dy phéng & binh gia
1.  Piém ndi bat 2022
Két qua kinh doanh:

Trong 2022, QNS ghi nhdn téng doanh thu hgp nhét (bao gédm doanh thu tai chinh va cac hoat
dong khac) dat 8,558 ty dong (+13% CK) va LNST dat 1,285 ty dong (+2.5% CK), hoan thanh lan
luwgt 107% va 127% k& hoach nam do cac yéu to:

e Nho kinh té Viét Nam dan phuc hdi, QNS ghi nhan doanh thu thuan nam 2022 tang
12.6% CK, dat 8,259 ty dong. bang luu y, doanh thu thuan tdng manh 25% CK trong
Q4/2022. Tuy nhién, bién lgi nhuan gdp ca nam lai giam tir 30.8% xudng 29.8% do tdng
chi phi nguyén vat liéu va khau hao day chuyén dudng tinh luyén RE méi.

e Do chi phi ban hang tang manh 25.4% CK (chd yéu dén tir mang san pham sira chua
thuc vat ra mat trong Q3/2022), Igi nhuan hoat déng ca nam chi tang nhe 3.1% CK.

e Loi nhuan tai chinh tang manh 40% CK dat 107 ty déng, ch yéu nhd khodn cé tirc dugc
chia dat 140 ty dong tur cong ty con.

e Lgi nhuan hoat dong khac dat 39 ty dong (-15.9%). QNS da ghi nhan gan 60% so tién
ndép phat clla nha may dién sinh khéi An Khé trong 2022, tuong duong 427 triéu déng.

Tinh hinh tai chinh:

e Tai cubi Q4/2022, quy mé tong tai san clia QNS tang nhe 3.9% Ién 10,261 ty ddng, chl
yéu nhd cac khodn tién mat va tién glri ngan hang (chiém 43.8% téng tai san) tang 9.7%
I&n 4,499 ty dong.

e Du ng vay (khéng c6 ng dai han) gidm 6.7% so vdi 2021, con 1,896 ty dong (lan lugt
chiém ty trong 18.5% va 25.4% cg cdu tong tai san va vén chd s& hitu).

Bang 1. Bao cao két qua kinh doanh 2022

(Ty d6ng) 2021 2022 CK

Doanh thu thuan 7,335 8,259 12.6%

Gia vén hang ban 5,073 5,799 14.3%

Lgi nhuan gop 2,262 2,460 8.8%
Bién lgi nhudn gép 30.8% 29.8%

Chi phi ban hang 694 871 25.4%

Chi phi quan ly 253 234 -7.4%
Chi phi SG&A/Doanh thu thudn 12.9% 13.4%
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Loi nhuan tir HBDKD 1,316 1,356 3.1%
Bién lgi nhudn tor HDKD 17.9% 16.4%

EBITDA 1,789 1,845 3.1%
Bién EBITDA 24.4% 22.3%

Lgi nhuén rdng tai chinh 77 107 40%

Loi nhuan khac 47 39 -15.9%

Lgi nhuén trudc thué 1,439 1,503 4.4%

Lgi nhuén sau thué 1,254 1,285 2.5%
Bién lgi nhudn sau thué 17.1% 15.6%

Ngudn: QNS, Mirae Asset Vietnam Research

2. Tém tat du phéng

Chung t6i dy phong doanh thu thuan va LNST 2023 cta QNS lan lugt la 9,240 ty dong (+11.9%
CK) va 1,344 ty dong (+4.6% CK). Trong giai doan 2023-2027, chiing téi dy bdo doanh thu thuan
va LNST clia QNS sé dat CAGR lan lugt |a 6.8% va 5.5%, dua trén cac giad dinh chinh:

Trong giai doan 2023-2027, doanh thu thudn mang sira dugc dy phéng tang trudng
than trong & murc 5.1% CK, tuong rng v&i muc gia ban 2% CK va san lugng 3% CK. Doi
v&i mang dudng, trong 2023, doanh thu thuan dugc du phéng tang trudng & muirc 38%
CK nh& vuing nguyén liéu mia tiép tuc dugc ma rong (+18.4% CK). Gia ban binh quan du
kién gidm 5% trong boi cdnh du cung toan cau. Trong giai doan 2024-2027, ching tbi ky
vong doanh thu mang dudng tang trudng binh quan trén 10%/nam. Doi véi mang dién
sinh khoi, ching t6i ky vong sé dem vé cho QNS trung binh 300 ty d6ng hang nam,
tuwong 'ng v&i CAGR doanh thu dat 8.6% trong giai doan du phéng.

Trong 2023, bién Igi nhuan gop cta céng ty dugc du phong gidam 0.5 di€ém phan tram
xudng 29.3%, do: 1) Bién Igi nhudn gdp mang sira dugc néi rong thém 1.1% va dat
41.8% trong 2023 nh& tang gia ban, co cdu san pham va gia nguyén liéu dau nanh
gidm. Tuy nhién, ty trong déng gép cda mang nay dy kién gidm tlr 52.1% xuéng 48.1%;
2) Bién lgi nhudn gép mang dudng gidm 3 di€m phan tram xudng 16% do gia mia dau
vao tiép tuc tdng 100-150 nghin déng/tdn mia nham dam bdo lgi nhuan cho ndng dan
va 3) Bién Igi nhudn gdp mang dién sinh khoi dat 23.2% vdi gid dinh gid thu mua
nguyén liéu dau vao ngoai mia dudng (ddm gb, mun cua,...) dat trung binh 900 ngan
dong/tan. Trong giai doan 2024-2027, chidng t6i ky vong bién Igi nhuan gdp cac mang
khoéng bién déng nhiéu so va&i 2023.

Ng dai han ky vong khéng phat sinh thém vai gid dinh khéng c6 dy an dau tu I6n nao
trong giai doan du phéng.

Thué sudt TNDN duy tri & murc 15-16%, chd yéu nhd mang dudng dugc mién thué do
san xuat & dia ban cé diéu kién kinh té khoé khan.

Bang 2. Du’ phong KQKD 2022-2027F

(Ty déng) 2022F  2023F  2024F  2025F  2026F  2027F
Doanh thu hop nhéat 8259 9240 9,820 10,506 11,310 12,027
Sra dau nanh 4,305 4,477 4,703 4,941 5,191 5,454
pudng 1,973 2,723 3,020 3,398 3,868 4,250
pién sinh khéi 297 307 328 358 397 427
Khac 1,685 1,734 1,768 1,808 1,853 1,896
Gi& vén hang ban 5,798 6532 7,002 7,513 8,007 8628
Sira dau nanh 2,553 2,608 2,740 2,878 3,024 3,177
pudng 1,597 2,286 2,558 2,861 3,224 3,530
pién sinh khéi 287 236 272 308 345 381
Khac 1,361 1,403 1,432 1,466 1,504 1,540
Lgi nhuan gop 2,461 2,708 2,818 2,992 3213 3,399
Chi phi SG&A 1,104 1,235 1,313 1,405 1,512 1,608
Lgi nhuan tir HDKD 1,356 1,472 1,505 1,587 1,701 1,791
EBITDA 1,845 1,972 2,026 2,140 2,287 2,412
Doanh thu tai chinh 191 172 189 199 211 225
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Chi phi tai chinh 84 78 80 82 87 92
Lgi nhuan tai chinh 107 93 109 117 124 133
Doanh thu khac 44 45 47 49 52 54
Chi phi khac 4 7 7 8 8 9
Loi nhuan khac 39 38 40 42 43 46
Lgi nhuan tir cty lién két - - - - - -
Lgi nhuén trudc thué 1,503 1,603 1,653 1,746 1,868 1,970
Thué TNDN 218 259 268 278 290 302
Lgi nhudn sau thué 1,285 1,344 1,386 1,467 1,578 1,667
Lgi ich ¢6 déng thiéu s6 - - - - - -
Lgi nhudn sau thué cty me 1,285 1,344 1,386 1,467 1,578 1,667

Nguoén: QNS, Mirae Asset Vietnam Research

3. Pinhgia
Bang 3. Du phong FCFF tir 2022-2027F

(Ty dong)

2022F 2023F 2024F 2025F 2026F  2027F

Loi nhuan sau thué cé déng cty
me

Trudc thay d6i Vén luu dong
Thay d8i Von luu déng

Chi phi Tai san c6 dinh

1,285 1,344 1,386 1,467 1,578 1,667
1,832 1,896 1,959 2,074 2,221 2,350
(731) (634) (323) (438) (502) (457)

(99) (120) (367) (381) (397) (412)

Dong tién thuan Doanh nghiép
(FCFF)

1,002 1,142 1,269 1,254 1,323 1,480

Ngudn: QNS, Mirae Asset Vietnam Research

Bang 4. Pinh gia DCF
Gia tri hién tai tir 2023-2027
WACC
T6c d) tang trudng vinh vién
Hién gia cla gia tri cuéi cung
Gia tri cudi cing/ Téng gid tri DN
Tdng gia tri DN
No rong
Gia tri Von cht s& hiru
S8 lugng ¢8 phiéu luu hanh

Gia tri mbi cé phiéu

4,373

14.0%

1.0%

5,946

57.6%
10,319
-3,044
13,363
301,405,350
44,335

Ngudn: QNS, Mirae Asset Vietnam Research

Chung téi gid dinh t6c d6 tang trudng vinh vién cdia QNS 1a 1%, phan anh téc d tang trudng

cham lai cla thj truong noi dia do canh t
khoan ng cdia céng ty la ngan han.

Bang 5. Binh gia Tuwong d6i

ranh khéoc liét. Chi phi ng vay la 5.0% do phan I&n cac

EPS du phong
P/E muc tiéu
Gia tri mdi c8 phiéu (P/E)

2023F
4,414
9.3
41,054

Ngudn: QNS, Mirae Asset Vietnam Research
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Bang 6. Két qua tdng hop

Phuong phap dinh gia Két qua Ty trong Binh quan gia quyén
FCFF 44,335 50% 22,167
P/E 41,054 50% 20,527
Gia tri trung binh méi cé phiéu 42,694

Ngudn: QNS, Mirae Asset Vietnam Research

Két hgp ca hai phuong phép DCF (50.0%) va P/E (50.0%), gia tri ndi tai clia QNS trén méi c8 phiéu
tuong duong véi 42,700 dong (+10.3% tiém nang tang gia).

RUi ro

1. Bién déng chi phi nguyén vat liéu (dau nanh, dudng,...) do bat 6n chinh tri thé gidi.

2. Tac dong cla hién tugng El Nino lam nang suat mia gidm nhiéu hon mdc dy phéng than
trong la 62 tan/ha, anh hudng tiéu cuc dén dién tich viing mia nguyén liéu.

3. Tinh hinh bu6n ldu dudng ti€p tuc dién bién phirc tap, gy strc ép Ién gia ban dudng noi dia
va lam anh hudng dén doanh thu QNS.

4. Canh tranh trong thj trudng stra thuc vat. Ngudi tiéu dung c6 nhiéu luva chon thay thé dau
nanh nhu: stta hanh nhan, sta dira, sra gao...
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Bang Két qua hoat dong kinh doanh

Bang Can d6i ké toan

CTCP PUONG QUANG NGAI

(VND ty) 2021 2022 2023F 2024F  (VNDty) 2021 2022 2023F  2024F
Doanh thu thuan 7335 8259 9240 9820  Taisdnnganhan 5323 6,084 6,767 7,149
Gia vén hang ban 5,073 5,799 6,532 7,002 Tién va tuong duong tién 179 203 231 245
Loi nhuan gop 2262 2460 2708 2818 Khodn phai thu 84 129 129 123
Chi phi SG&A 946 1,104 1,235 1,313 Hang tén kho 816 948 1,031 1,067
Loi nhuan HPKD (d/c) 1316 1356 1472 1505  Taisanngan hankhac 4,245 4,805 5,376 5713
Loi nhuan HBKD 1,316 1,356 1,472 1,505 Tai san dai han 4,552 4177 3,830 3,707
Lgi nhuan Phi HDKD 124 147 131 148 Tai san ¢6 dinh hitu hinh 4,274 3,906 3,527 3378
Doanh thu tai chinh 143 191 172 189 Xay dung coban déd dang 47 33 37 39
Chi phitai chinh 66 84 78 80  Taisancodinhvo hinh 12 8 26 50
Lgi nhuan tai chinh 77 107 93 109 Tai san dai han khac 220 230 240 240
Loi nhuan khac 47 39 38 40  Téngtaisan 9876 10261 10,597 10,856
Loi nhuan tlr CT lién doanh, lién két - - - - No'ngéan han 2,710 2,747 2,888 2944
Lgi nhudn truéc thué 1439 1503 1603 1,653 Khodn phai tra 364 479 475 509
Thué TNDN 186 218 259 268  Vaynganhan 2,032 1,896 1,993 1,994
Loi nhudn tlr Hoat dng Tiép dién 1439 1503 1,603 1,653  Nongénhankhac 314 372 a1 441
Loi nhuan tir Hoat ddng khong lién tuc - - - - No dai han 71 52 42 32
Loi nhuan sau thué 1254 1285 1344 138  Vaydaihan - - - -
Loi nhudn rong c6 dng me 1254 1,285 1344 1386  Nogdaihankhac 71 52 a2 32
Lgi ich c6 dong khdng kiém soéat - - - - Téng no 2,781 2,799 2,930 2,976
EBITDA 1,789 1,845 1,972 2026  VBngdp 3088 3088 3088 3088
FCFF (Dong tién thuan Doanh nghiép) 355 1002 1,142 1,269  Lginhuan chuaphan phdi 3368 3698 3872 4062
Bién EBITDA (%) 244%  223% 213% 206%  Vonkhac 638 676 707 729
Bién LNHDKD (%) 17.9%  164%  159%  153% Lgi ich c6 dong khdng kiém soat - - - -
Bién loi nhuan rong (%) 171%  156% 145% 141%  Vénchasdhitu 7095 7463 7667 7880
Bang Luu chuyén tién té Du phéng/Pinh gia
(VND ty) 2021 2022 2023F  2024F 2021 2022 2023F  2024F
Déng tién thuan HDKD 1476 138 1210 1582 P/E(x) 94 9.2 838 85
Loi nhuan sau thué 1188 1349 1344 138  P/B(x) 16 16 1.5 1.5
Trich Iap du phong 3 1 - (1) EV/EBIT(x) 6.9 6.7 6.2 6.0
Doanh thu tir CT lién két - - - - EV/EBITDA (x) 5.1 49 46 45
Kh&u hao Tai sén c6 dinh 474 490 500 521  EPS(VND) 4117 4219 444 4551
Chi phi li vay rong 0 1 - - BPS(VND) 23539 24760 25439 26,143
Thay di V&n luu dong (189)  (457)  (634)  (323)  DPS(VND) 3000 3000 3000 3,000
Thay d6i cac Khoan phai thu (0) (55) (1) 6  Tyléthanhtoan cd turc (%) 854%  834%  845%  845%
Thay d6i Hang ton kho 26 (131) (83) (34)  Tysudtcd tuc (%) 7.8% 7.8% 7.8% 7.8%
Thay d8i cac Khoan phai tra (119) (33) 3) 35  Tangtrudng doanh thu (%) 130%  126%  11.9% 6.3%
biéu chinh khac (97)  (237)  (547)  (329)  Tangtrudng EBITDA (%) 9.5% 3.1% 6.9% 2.7%
Dong tién thuan HPDT (1,274) (319) (143) (398)  Tangtrudng lgi nhuan hoat dong (%)  13.1% 3.1% 8.6% 2.3%
Thay d6i TSCD (95) (99)  (143)  (398)  Tangtrudng EPS (%) 19.0% 2.5% 4.6% 3.1%
Thay d6i Dau tu CT lién két - - - - Vong quay Tai san (x) 0.8 0.8 09 0.9
Thay d8i Tai san Tai chinh (1,284) (373) - - Vong quay Khoan phai thu (x) 81.7 67.2 63.0 683
C6 tirc & Tién 13 nhan dugc 105 153 - - Vong quay Hang ton kho (x) 6.1 6.6 6.6 6.7
Dong tién thuan HBTC (445) (1,041) (1,038) (1,470)  Vongquay Khodn phaitra (x) 135 136 135 14.0
Thay d6i cac khoan Vay 309 (136) 97 1 ROA(%) 125%  123%  125%  125%
Thay d6i Vén chi s hitu - - - - ROE(%) 183%  176%  178%  17.8%
Tién tra 6 tic (754)  (904) (1,136) (1,171)  ROIC (%) 146%  147%  155%  15.6%
Khac . . . - TyléNgphditrd/Vonchlisdhiu (%)  392%  375%  382%  37.8%
Thay déi tién thuan trong ky (243) 24 28 14  Tylé Thanhtoan Hién hanh (%) 1964%  2215%  2343%  242.8%
Tién va tuong duong tién - Dau ky 422 179 203 231 Ty lé Ng'rong/ Von chu s& hitu (%) 292%  349%  397%  -42.6%
Tién va tuong duong tién - Cudi ky 179 203 231 245  HésdThanhtoan Laivay (x) 228 19.1 216 217

Ngudn: QNS, Mirae Asset Vietnam Research
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

Céng ty (ma cé phiéu) Ngay Khuyén nghi Gia muc tiéu
CTCP Buding Quang Ngai 17/02/2023  Tangtytrong 42,700
(VND) QNS VN 12M target price
60,000
50,000
30,000
20,000
10,000
0
Feb22 Apr22 Jun22 Aug22 Oct22 Dec22 Feb23
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tlr 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau
Ban : Lgi nhudn ky vong tir -10% tr& xuéng

* Hé théng khuyén nghi clia chiing téi dya trén Igi nhuan ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng cdia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu c6 thé chiu tc dong tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, ciing nhu diéu kién thj trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimng Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép cha thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo céo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan &nh ddng quan
diém ca nhan céc t8 chirc phat hanh va chirng khoan trong bao cao va (ii) khéng c6 phan thu lao nao clia chuyén vién phan tich d&, dang, hodc sé truc
ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong cong ty, Chuyén vién
phan tich nhan dugc thu lao dua trén doanh thu va Igi nhuén téng thé cla Chirng Khoan Mirae Asset, trong dé bao gém doanh thu tir cac don vi kinh
doanh khac nhu bé phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi di€m phat hanh bao co, Chuyén vién phan tich khéng
biét vé bat ky xung d6t lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o cdo nay dugc cdng bd bdi Céng ty C6 phan Chirng khodn Mirae Asset (Viét Nam) (sau dady goi tit 1a MAS), 1a céng ty chirng khodn dugc dang ky tai
nudc Cong hoda xa hodi chi nghia Viét Nam va la thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng
hgp tlr cdc ngudn dugc cho la dang tin cdy, nhung nhirng thong tin dé chua dugc xac minh doc 1ap va MAS khdng cam doan, dai dién hodc bao dam, rd
rang hay ngu y, vé tinh cdng béng, chinh xac, day dd hoac tinh ding dén cla thong tin va y kién trong tai liu nay hoac cta bét ky ban dich nao sang tiéng
Anh tUr tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia mét bdo cdo dugc chudn bj béng ti€ng Viét, ban géc clia bdo cio bang tiéng Viét c6 thé da
dugc cung cap cho nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bdo co nay 1a cac nha dau tu t6 chirc chuyén nghiép, nhitng ngudi cé kién thirc dang k& vé méi trudng kinh
doanh dia phuong, cac théng |é chung, ludt va nguyén téc k& toan, va khéng cé viéc ca nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky
luat hoac quy dinh hodc déi tugng cda MAS va cac chi nhanh déi véi cac yéu cau vé dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc
hoac str dung bat ky théng tin nao tir day.

B4&o cao nay chi danh cho muc dich théng tin chung, khéng phai va s& khong dugc hiéu 1a mot 16i d& nghi hodc mét I8 mai chao dé thuc hién cac giao
dich bat ky chirng khoan hodc céng cu tai chinh nao khac. Béo cdo khong cau thanh 16i khuyén dau tu cho bat ky ngudi nao va ngudi d6 sé khdng dugc
coi 13 khach hang cia MAS chi vi nhan dugc bao cio nay. Bdo cdo nay khdng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu ciu cua céc
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khach hang ca nhan. Bao cdo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét doc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay
clia tai liéu nay va c6 thé thay déi ma khdng can théng bao trudc. Gia va gia trj cla cac khoan dau tu dugc dé cap trong bao cao nay va thu nhap tir ching
c6 thé gidm gia hodc tang gia, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thi cho hiéu suét
trong tuong lai. Lgi nhudn trong tuong lai khéng duge dadm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam ddc, can bd, nhan vién va
dai ly ciia ho khdng chiu bét ky trach nhiém phap Iy nao d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé dd dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cao nay. Cac bao cdo cé thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich da chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu
khéng phu hgp véi cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién cru nay. MAS, cac chi nhanh cia MAS va gidm déc, can b, nhan vién va
dai ly clia ho cé thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi d& nao vao bat ky Iic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi
mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi diém trén thi trudng mé hodc theo cach khac, trong timng
trudng hop, vai tu cach |1a bén giao dai ly hodc bén dai ly. MAS va céc chi nhanh clia né cé thé da c6, hodc c6 thé mong doi tham gia vao cac méi quan hé
kinh doanh v&i cac cdng ty chu thé dé cung cdp cac dich vy ngan hang dau tu, tao thi trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.

Khoéng mét phan nao cla tai liéu nay cé thé dugc sao chép hojc tai tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xuat ban,
toan bd hodc mét phan, ma khéng cé su déng y trudc bang van ban ctia MAS.
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