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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 49.700

46.000

Gia thj trwdng (15/5/2023)

Loi nhuan ky vong +8,0%

THONG TIN CO PHAN
UPCOM
31.117-46.000

San giao dich

Khoang gia 52 tuan

Vén héa 16.419 ty déng
SL cb phiéu lvu hanh 356.939.955
KLGD binh quan 10 ngay 306.865
% s& hiru nwéc ngoai 19,34%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 3.000
Ty lé c6 tirc/thi gia 6,5%
Beta 0,6
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CTCP bwong Quang Ngai

Ma giao dich: QNS Reuters: QNS.HNO Bloomberg: QNS VN

KQKD tang trwéng tét nhe gia dwéng cao. Gia cé phiéu khéng
con hap dan véi trién vong ngan han

KQKD Q1 2023 tang trwéng an twong. Doanh thu thudn 2.130 ty déng (+17,5%
yoy) va loi nhuan sau thué 317 ty ddng (+80% yoy). Mét s diém nhan chinh:

% Gia dwong cao va san lweng mia vu 22/23 tét gitp KQKD mang
Dwéng ting trwdng an twong véi doanh thu ting 79% va loi nhuan gop
tang 255%; bién gop ciing ting tr 11,3% I&én 22,4%. B4t chép ap luc tw
dwdng lau thi gia dwdng trong nwéce (RS An Khé) van duy tri trén 18.000
déng/kg, gan day nhéat da tang lén 19.000 déng/kg. Trong khi dé, gia
duong thé gi¢i da cé mire tang manh gan 20% ti dau nam do: (i) lo ngai
lénh han ché xuat khau dwéong cta An Do; (i) vu mia 22/23 cia Thai Lan
khong dat ky vong; va (iii) gia dau duy tri & mic cao trong khi Brazil dw
tinh nghién clu phwong an nang ty trong Ethanol tai cac diém ban 1&
xang ttr 27,5% lén 30%.

% Sira dau nanh tang trwéng am, bién lgi nhuan chwa phuc héi. Doanh

thu gidm 8,4% (san lwong gidm twong dwong) trong bdi canh canh tranh

gay gét trong nganh sira uéng néi chung va siva dau nanh/sira hat néi
riéng. Mot déi tha trong nganh l1a VNM cho biét sdn pham sira hat cta ho
da tang trwdng hon 40% ké tlr dAu n&m. V& bién lgi nhuan, QNS ghi nhan
bién gép 40% cho mang nay trong Q1, giam nhe 0,7% so v&i mre cla
ca nam 2023. biéu nay dién ra trong bdi canh gia dau nanh thé gisi van
neo & mrc cao, chi méi gidm chwa dén 20% ti dinh do lo ngai vé vu
22/23 cuia Argentina. Chi phi dau dau vao ctia QNS ciing chwa gidam do

da chét gia cho nam nay, chung téi d&i ky vong nay sang nam 2024.

Cap nhat KQKD 4 thang 2023. Doanh thu 3.410 ty ddng (+28% yoy) va lgi nhuan
trwéc thué 580 ty dong (+98% yoy). Trong d6, mia dwéng tiép tuc ghi nhan tang
trwdng manh mé vé ca doanh thu va lgi nhuan trong khi siva dau nanh chwa khdi

sac vé doanh thu, lgi nhuan di ngang cung ky.

Nang dw béo ca ndm 2023. BVSC dw bao doanh thu 9.959 ty ddng (+20,6% yoy)
va loi nhuan sau thué 1.528 ty ddng (+18,8% yoy), diéu chinh tang Ian lwot 5%
va 10%. Trong d6, thay ddi chi yéu la gia va san lwong dwdng ky vong cho ca
na&m dwoc diéu chinh tang thém lan lwot 5% va 7%. EPS dw bao 5.071 déng/cp
va P/E dw phong 9,1x tai gia thi trwong ngay 15/5/2023.

Khuyén nghi dau tw: V&i viéc gia cd phiéu da tdng hon 20% ké tir cudi thang
3/2023 phan anh KQKD Q1 2023 ciing nhuw trién vong ca nam tich cwe, BVSC ha
khuyén nghi xudng NEUTRAL déi véi QNS, gia ky vong 49.600 ddng/cp twong
(rng v&i P/E muc tiéu 9,8x — mlrc binh quan trong 2 nam tré lai day.
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Hiéu qua mang Bwong cai thién ré nét trong Q1 2023
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Sira dau nanh giam, bién gop chwa phuc héi
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
Don vi (ty VND)

Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan
Pon vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh loi

Loi nhuén gbp bién

Loi nhuan thuén bién

ROA

ROE

Chi tiéu co’ cau von

No vay/Téng tai san

No vay/Téng vén chi sé& hiru
Chi tiéu trén mdi c6 phan
EPS (ddng/cé phan)

Gié tr sb sach (ddng/cd phan)
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2020
6.490
(4.438)
2.051
142
(72)
1.053

2020
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264
844

3.807

9.150
2.517

6.605
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-15,5%
-18,5%

31,6%
16,2%
11,5%
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3.494
21.915

2021
7.335
(5.073)
2.262
143
(66)
1.254

2021
179
386
816

4.285
9.876
2.710

71
7.095
9.876

2021

13,0%
19,0%

30,8%
17,1%
12,7%
17,7%

28,2%
39,2%

4.159
23.539

2022
8.255

(5.796)

2.459
191
(84)

1.287

2022
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587
947

3.914
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52
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10.266

2022

12,5%
2,6%

29,8%
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12,5%
17,2%

27,3%
37,5%
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24.767

2023F
9.959

(7.140)

2.819

277
(151)
1.528

2023F
1.790
708
1.167
3.208

12.012
4.043
62
7.907
12.012

2023F

20,6%
18,8%

28,3%
15,3%
12,7%
19,3%

34,2%
51,9%

5.071
26.234



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thwe hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chivng khoan. Bao céo chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
khanhdi@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bon

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
D&u Khi, Chirng Khoan, Ngan Hang

phuonglh@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




