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Thuc pham & P6 udng

CTCP Puong Quang Ngai

(UPCOM: QNS)

Trién vong ngot ngao

28 thang 07, 2023

Gia muc tiéu:
58,200 dong
(+8.8%)

CTCP Chirng khodn Mirae Asset (Viét Nam)

Huynh Héng Huong,

KQKD 6T23

Doanh thu thuan ctia CTCP Dudng Quang Ngai (QNS) dat 5,282 ty dong (+31.6% CK), v&i lgi nhuan sau
thué la 1,028 ty dong (+90.1% CK), [an lugt hoan thanh 64% va 102% ké hoach nam clia c6ng ty. Mang
duding dong gop cht yéu vao két qua nay, véi doanh thu thuan dat 2,220 ty dong (+163.6% CK) va LNTT
dat 470 ty dong (+488% CK). Nguroc lai, méang sita dau nanh ghi nhan doanh thu thuan 1a 1,978 ty dong
(-7.3% CK) va LNTT la 430 ty dong (+6% CK). Hoat dong khiém ton ctia phan khic nay la do nhu cau tiéu
dung yéu, dan dén murc tiéu thu sita dau nanh chi dat 115 triéu lit (-12% CK).

Bién lgi nhuan gbp chung cai thién, dat murc 30.2%, nhd sur ting trudng dang ké vé quy md ban hang
clla mang duong. Theo dd, bién lgi nhuan gép mang dudng ndi rong lén mirc 24.8% (6T22: 12.9%).
Téng doanh thu va lgi nhudn sau thué ciia QNS lan lugt hoan thanh 63.1% va 102% ké& hoach nam 2023.

Cap nhat PHCP

e K& hoach kinh doanh clia QNS cho ndm 2023 bao gém doanh thu du kién dat 8,400 ty dong (+1%
CK) va LNST dat 1,008 ty dong (-16% CK). Tuy nhién, diéu dang chd y la QNS thudng dat ra cac muc
tiéu than trong va lgi nhuén thurc té thudng vugt muc tiéu da dé ra.

e K&hoach c8 tlrc dé xudt cho ndm 2023 t6i thi€u 1a 15% ménh gia (bang tién mat hodc cé phiéu).

e Chi tiét dot phat hanh ESOP cho nam 2023 nhu sau: 1) 1% s6 ¢6 phi€u dang luu hanh s& duoc
phan bé néu tang trudng Igi nhuan rong trudc khdu hao nam trong khoang 7.5-15% CK. 2) 2% s6
6 phigu dang luu hanh s& dugc phan b néu ting trudng lgi nhuan rong trudc khdu hao nam
trong khodng 15-20% CK. 3) 3% s8 c8 phigu dang luu hanh s& dugc phan b néu tang trudng lgi
nhuan rong trudc khau hao vuret quéa 20% CK.

Du phéng va dinh gia

Chuing t6i diéu chinh dy phdng doanh thu thuan hgp nhat nam 2023 tang 9.2% lén 10,086 ty dong
(+22.2% CK) va dy phong LNST tang 30.1% lén 1,748 ty dong (+35.9% CK) sau khi diéu chinh tang gia
ban va san lugng duding thuong mai ciia QNS. Ngoai ra, WACC gidm dang k& xuéng con 9.9% do diéu
chinh gidm phan bu rdi ro vén chi s& hitu thém 157 diém cg ban va loai bo chiét khdu 1% do rdi ro
thanh khodan thap. Sau khi diéu chinh, chiing t6i tang gid muc tiéu cho QNS Ién 58,200 dong (tlr 42,700
dong), tuong duong P/E du phdng 2023 13 10.1x, tang 3.3% so v&i mc P/E trung binh 2 ndm. Tuy nhién,
do gia c6 phiéu da tang hon 36% ke tir [an cp nhat cudi trong T2/23 (so véi muc tang 13% cla VN-
Index), chiing t8i cho rang trién vong tich cuc trong ndm 2023 da dugc phan anh hau hét vao gia cd
phiéu. Theo d6, chiing tdi ha khuyén nghi xudng Nam gilr (tir Tang ty trong).

Cac chi s6 chinh
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Thay déi gia c6 phi€u

QNS N Thi gia (21/07/23, YND) 53,500
LNHD (23F, ty dong) 1,864
Tang trudng EPS (23F, %)
Ky vong thi truding (23F, %) nfa
P/E (23F, x) 9.3
P/E thi trudng (x) 16.0

V6n héa (ty dong) 16,125
SLCP luu hanh (triéu cp) 301
359 Ty I& tu do chuyén ddi (%) 60.8
Ty & s& htru NDTNN (%) 16.9
Beta (12M) 0.7
Thap nhat 52 tuan (ddng) 31,200

VN-Index 1,172 Cao nhat 52 tuan (dong) 54,200

Cac chi tiéu tai chinh va dinh gia

(%) 1T
Tuyét doi 84
Tuang doi 29

6T 12T
514 20.2
45.6 22.0

N&m tai chinh FY20 FY21 FY22  FY23F FY24F FY25F
Doanh thu (ty déng) 6,490 7,335 8,255 10,086 10,738 11,411
LNHD (ty dong) 1,163 1,316 1,359 1,864 1,980 1,994

/
MIRAE ASSET

Building on principles

EBITDA (ty dong) 1,634 1,789 1,848 2,364 2,501 2,547
LNST (ty déng) 1,053 1,254 1,287 1,748 1,823 1,849
EPS (VND) 3,459 4,117 4,226 5,742 5,989 6,074
ROE (%) 16.1 18.3 17.7 22.7 22.2 21.2
P/E (x) 15.5 13.0 12.7 9.3 8.9 8.8
P/B(x) 2.4 2.3 2.2 2.0 1.9 1.8

Nguon: QNS, MAS Vietnam Research estimates

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Cap nhat 6T23

T6ng doanh thu va Igi nhudn sau thué ciia QNS lan lugt hoan thanh 63.1% va 102% ké
hoach nam 2023. B&i véi doanh thu thuan, cdng ty da cdé muic tang trudng dang ké vdi
31.6% CK, dat 5,282 ty dong. Chd yéu do doanh thu thuan mang dudng tang trudng an
tugng 163.6% CK (sdn lugng thuong mai tang 126% CK) nho tac dong tich cuc cdla Quyét
dinh 1514 va dién tich mia m& réng (+18.1% CK). Nguoc lai, doanh thu thuan cdia mang
stra dau nanh gidam 7.3% CK (san lugng tiéu thu gidm 12% CK), do nhu cau tiéu thuy yéu va
murc nén so sanh cao trong cling ky nam trudc. Ngoai ra, doanh thu thuan tir cdc mang
khac ghi nhan murc tang trudng 4.7%.

Bién Igi nhudn gdp chung cai thién, dat mdc 30.2%, nhd sy tang trudng dang ké vé quy
mé ban hang clia mang dudng. Theo d6, bién Igi nhuan gdép mang dudng ndi rong 1én
murc 24.8% (6T22: 12.9%). Ngoai ra, bién lgi nhuan gép mang sita dau nanh (40.5%) va cac
mang khac (22.3%) ciing tang thém lan lugt 100 di€ém ca ban va 420 diém ca ban, nhd viéc
quan ly chi phi dau vao hiéu qua.

Ty |& chi phi ban hang & quan ly/doanh thu thudn da gidm dang ké xuéng 9.9% do doanh
thu tdng manh va cat gidm chi phi khuyén mai.

Lgi nhudn rong tai chinh tang 97.6% CK [én 75 ty d6ng, nhd hudng lgi tir lugng tién mat
rong va murc 1&i suat tién gui duy tri & mirc cao tai thoi diém cudi nam 2022.

Tom lai, LNST ctiia QNS dat mirc tang trudng dang ké vai 90.1% CK, tuong duong 1,028 ty
dong.

Bang 1. Bao cao két qua kinh doanh hop nhat 6T23

(Ty déng) 6T22 6T23 CK 2023F % 2023F

Téng doanh thu 4,043 5,298 31.0% 10,152 52.2%

Doanh thu thuan 4,012 5,282 31.6% 10,086 52.4%

Gia vén hang ban 2,874 3,689 28.4% 6,931 53.2%

Lgi nhuan goép 1,139 1,593 39.8% 3,155 50.5%
Bién LNG 28.4% 30.2% 31.3%

Chi phiban hang 406 380 -6.4% 1,007 37.7%

Chi phi quan ly 127 144 13.4% 284 50.6%
Chi phi SG&A/DTT 13.3% 9.9% 12.8%

Lgi nhuan HBKD 607 1,069 76.2% 1,864 57.4%
Bién LN HDKD 15.1% 20.2% 18.5%

EBITDA 969 1,743 79.9% 2,364 73.7%
Bién EBITDA 24.1% 33.0% 23.4%

Lgi nhuan rong tai chinh 38 75 97.6% 125 59.8%

Loi nhuan khac (1) 10 35 27.5%

Loi nhuan trudc thué 644 1,154 79.2% 2,024 57.0%

Loi nhuén sau thué 541 1,028 90.1% 1,748 58.8%
Bién LNST 13.5% 19.5% 17.3%

Ngudn: QNS, Mirae Asset Vietnam Research

Tai cu6i Q2/23, tién mat va cac khodn dau tu ngan han cia QNS chiém 46.5% gia tri téng
tai san (tang tir murc 43.9% tai cudi Q1/23). Don bay duy tri & mic hop ly, véi ty 1é D/A va
D/E Ian lugt 13 0.24x va 0.37x.

Mirae Asset Vietnam Research 2
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Dy phoéng va dinh gia

Chdng toi diéu chinh dy phdng doanh thu thuan hgp nhat nam 2023 tang 9.2% lén 10,086 ty
dong (+22.2% CK) va du phdng LNST tang 30.1% |én 1,748 ty déng (+35.9% CK), do cac yéu to:

Vi san lugng tiéu thy stra dau nanh da gidm 12% CK trong 6T23, ching t6i gidam tang
trudng san lugng tiéu thu stra dau nanh trong cd nam xuéng murc -4.5% CK (du phong cii:
4% CK). Tuy nhién, chiing téi cho rang san lugng tiéu thu sita dau nanh sé phuc hoi trong
ndra cudi nam 2023 nhd cac chinh sach kich cau ctia chinh phd (vi du: gidm 1ai suat, giam
thué VAT,...). Két hgp vai viéc tang 5% gid ban clia hau hét cac sdn pham so véi dau nam
trong thang 3, ching t6i du phdng doanh thu thuan mang stra dau nanh sé giam nhe 0.9%
CK (dy phong cii: +4% CK) trong nam 2023.

Diéu chinh tang trudng doanh thu thuan mang dudng trong nam 2023 1én mirc 85.3% CK
(du phéng cli: 38% CK), nho: Diéu chinh tdng dién tich mia thu hoach Ién 25,000ha (dy
phoéng cii: 23,000ha) va nang sudt mia lén 67 tdn/ha (du phoéng cii: 62 tan/ha) do tinh hinh
thai ti€t thuan lgi han, khién téng san lugng dudng san xudt ting |1én trén 196,000 tan (du
phoéng cti: 175,000 tan). Diéu chinh tang gia ban dudng ctia QNS nam 2023 1én 8% CK (dy
phoéng cli: -5% CK) sau khi ISO cat gidm manh udc tinh thang du dudng toan cau nién vy
2022/23 xu6ng murc 852,000 tan (du phdng ci: 6 triéu tan). Ngoai ra, trong thang 5, gia
ban dudng ndi dia da tang 12% CK Ién mirc 20,000 dong/kg. Tuy nhién, ching t6i ky vong
gia ban dudng ndi dia sé ha nhiét trong ndra cudi nam 2023, do: 1) tdng ngudn cung mai
vao thj trudng do vy ép mia ndi dia 2022/23 da hoan thanh trong thang 6. Bang luu vy,
VSSA du phéng cén can dudng trong nudc van & mirc thang du 290,000 tan vao nam 2023;
2) nan budn l1au dudng hién tai sé& lam gidam tac déng tich curc clia thué quan bdo hé. bang
luu y, USDA du phéng khdi lugng xudt khdu dudng cla Thai Lan sé& tang dang ké trong
nién vu 2022/23 (+10% CK) do san lugng dugc phép xudt khiu I6n hon va sé lugng
container van chuyén tang Ién. Theo do, ching t6i ky vong gia ban dudng ndi dia sé tang
10% CK trong cd nam 2023, thap hon mirc tang 12% CK trong 6T23. Chuiing toi giad dinh gia
ban cia QNS sé& thdp han murc trung binh cua thj trudng ndi dia do QNS dang ddy manh
ti€p can nhu cau ndi dia thong qua cac kénh ban 1é hién dai nhu Bach Hoéa Xanh, Big C,
Coop va WinMart.

Trong nam 2024, chidng t6i du doan gia ban dudong ndi dia sé gidm nhe xuéng mdrc trung
binh cla giai doan 2021-2022 v&i cac gia dinh sau: 1) san lugng dudng san xuat va xuat
kh&u clia Brazil s& tang dang ké do diéu kién thai tiét thuan lgi hon trong giai doan El Nino
(trong qua kh, El Nino thudng ¢é Igi cho hoat ddng néng nghiép & khu vuc Nam Trung
B& cUa Brazil), qua d6 gidm bt tinh trang thi€u hut ngudn cung toan cau hién tai; va 2)
tiéu thu dudng néi dia c6 thé gidm néu thué tiéu thu dac biét d6i véi d6 uéng c6 dudng
(trir sira va d6 uéng dinh dudng) dugc ap dung. Dé xuat cha Bo Tai chinh sé& dugc thao
luan thém tai ky hop th&r 7 cla Qudc hdi khoda XV (trong T5/24).

Mac du gid dau tuong toan cau da giam 9.3% CK trong 6T23, QNS lai chot gia mua nguyén
lieu dau tuong & murc cao hon so véi ciing ky ndm 2022. Tuy nhién, ching t6i van duy tri
du phéng bién lgi nhuan gop stra ddu nanh nam 2023 & murc 41.8% (2022: 40.7%) nha viéc
tang gia ban hau hét cac san phadm thém 5% so v&i dau nam. V4i gia dinh vé vu thu hoach
dau tuong ky luc clia Brazil vao nam 2023/24 (+9.6% CK) va kha nang tu chd clia Trung
Quoc dugc cai thién, chiing toi ky vong gid dau tuong toan cau sé tiép tuc di ngang & murc
hién tai vao nam 2024. Theo dé, bién Igi nhuan gép stta ddu nanh cia QNS sé cai thién rd
nét han trong nam 2024.

Bién lgi nhuan gdp mang dudng nam 2023 dugc diéu chinh tang manh 1én mdc 24.8% (dy
phéng cii: 16%) nh& cong ty ting ddng thai quy md san xudt 1an gid ban.

Piéu chinh tang I4i sut trung binh ndm 2023 thém 100 diém co ban so v&i du phéng cii
dé phu hop véi két quéa 6T23.

Mirae Asset Vietnam Research 3
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Bang 2. Pinh gia DCF

Gia tri hién tai tir 2023-2027F 4,502
WACC 9.9%
T6c d6 tang trudng vinh vién 1.0%
Hién gia cla gia tri cudi cing 10,456
Gid trj cudi cung/ Téng gia tri DN 69.9%
Téng gia tri DN 14,958
Ng rong -3,139
Gia tri Von chti s& hiru 18,097
S8 lugng ¢6 phiéu luu hanh 301,405,350
Gia tri méi c8 phiéu 60,043

Ngudn: QNS, Mirae Asset Vietnam Research

Sau khi diéu chinh gidm phan bu rti ro vén chi s& hitu xudng 157 di€ém cg ban va loai bo chiét
khau 1% do rui ro thanh khodn thap, WACC gidm xuéng murc 9.9%.

Bang 3. Pinh gia Tuwong doi

2023F

EPS du phéng 5,742
P/E muc tiéu 9.8
Gia tri mdi c8 phiéu (P/E) 56,362
Ngudn: QNS, Mirae Asset Vietnam Research
Bang 4. K&t qua téng hop

Phuong phap dinh gia Két qua Ty trong Binh quan gia quyén

FCFF 60,043 50% 30,022

P/E 56,362 50% 28,181

Gia tri trung binh méi cé phiéu 58,202

Nguodn: QNS, Mirae Asset Vietnam Research

Két hap ca hai phuong phap DCF (50%) va P/E (50%), gia tri ndi tai trén moi ¢ phiéu ca QNS dat
58,200 dong.

Mirae Asset Vietnam Research 4
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Hinh 1. Co’ cau doanh thu QNS trong Q2/23 (ty dong)
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Ngudn: QNS, Mirae Asset Vietnam Research

Hinh 3. Twong quan gia duong thé gi6i va ndi dia
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Ngudn: Bloomberg, VSSA, Mirae Asset Vietnam Research

CTCP PUONG QUANG NGAI

Hinh 2. Co cau hang ton kho trong Q2/23 (ty dong)
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Ngudn: QNS, Mirae Asset Vietnam Research

Hinh 4. Gia dau tuwong thé gidi trong 2022-2023 (US$/tén)
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Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Hinh 5. Du’ phéng cung cau dudng thé gidi (triéu tan)
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Ngudn: USDA, Mirae Asset Vietnam Research

Hinh 7. Du cung du&ng & Viét Nam giam trong 2022/23F (triéu tan)
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Ngudn: VSSA, Mirae Asset Vietnam Research

CTCP PUONG QUANG NGAI

Hinh 6. Du’ phéng cung ciu dau tuwong thé gidi (triéu tan)
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Ngudn: USDA, Mirae Asset Vietnam Research

Hinh 8. Cac nha may & Brazil thu lgi nhuan cao hon tir viéc san xuat
durong so vaGi san xuat ethanol (c/lb)
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Nguodn: Czapp, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 6



28 thang 07, 2023

Bang Két qua hoat déng kinh doanh

Bang Can d6i ké toan

CTCP PUONG QUANG NGAI

(VNDbn) 2021 2022 2023F  2024F (VNDbn) 2021 2022 2023F 2024F
Doanh thu thuan 7335 8255 10,086 10,738 Tai sdn ngan han 5323 6,090 7,844 8,725
Gidvon hang ban 5,073 5,796 6,931 7,384 Tién va tuong duong tién 179 203 303 537
Loi nhuan gop 2,262 2,459 3,155 3,354 Khodn phai thu 84 129 183 151
Chi phi SG&A 946 1,100 1,291 1375 Hang ton kho 816 947 1173 1,124
Lgi nhudn HDKD (d/c) 1,316 1,359 1,864 1,980 Tai san ngan han khac 4,245 4,812 6,184 6,913
Loi nhuéan HDKD 1316 1,359 1,864 1,980 Tai san dai han 4,552 4176 3,840 3717
Loi nhuan Phi HDKD 124 147 160 144 Tai sdn ¢6 dinh hitu hinh 4,274 3,906 3,534 3,384
Doanh thu tai chinh 143 191 275 244 Xaydung cobandddang 47 33 40 43
Chi phitai chinh 66 84 150 137 Tai san ¢6 dinh v hinh 12 8 26 50
Loi nhuén tai chinh 77 107 125 107 Tai sdn dai han khac 220 230 240 240
Loi nhuan khac 47 39 35 37 Téng taisan 9,876 10,266 11,684 12,442
Lgi nhuén tr CT lién doanh, lién két - - - - No'ngén han 2,710 2,750 3,692 3,931
Loi nhuan truéc thué 1,439 1,505 2,024 2124 Khodn phdi tra 364 479 504 537
Thué TNDN 186 219 276 301 Vay ngan han 2,032 1,896 2,718 2,892
Lgi nhuan tir Hoat dong Tiép dién 1439 1,505 2,024 2,124 No ngan han khac 314 375 470 502
Lgi nhuén tir Hoat ddng khong lién tuc - - - - No dai han 71 52 52 52
Loi nhuan sau thué 1,254 1,287 1,748 1,823 Vay dai han - - - -
Lgi nhuan rong 6 déng me 1,254 1,287 1,748 1,823 Nog dai han khac 71 52 52 52
Lai ich ¢ ddng khdng kiém soat - - - - Téngng 2,781 2,802 3743 3,983
EBITDA 1,789 1,848 2,364 2,501 Vén gop 3,088 3,088 3,088 3,088
Bién lgi nhuén gop (%) 308% 298% 313% 31.2% Loi nhuan chua phan phoi 3,368 3,701 3,934 4413
Bién EBITDA (%) 24.4% 224%  234% 23.3% Vén khac 638 676 918 958
Bién LNHDKD (%) 179%  165%  185%  184%  Lgiich c ddng khdng ki€ém soat - - - -
Bién lgi nhuan rong (%) 171%  156% 173% 17.0%  V6énchisé hiru 7,095 7,465 7,940 8,459
Bang Luu chuyén tién té D phéng/Pinh gia
(VNDbn) 2021 2022  2023F  2024F 2021 2022 2023F 2024F
Dong tién thuan HDKD 1,476 1,386 1,937 2,447 P/E (x) 13.0 127 9.3 8.9
Lgi nhuén sau thué 1,188 1,351 1,748 1,823 P/B(x) 23 2.2 2.0 1.9
Trich 1ap dy phong 3 1 - - EV/EBIT (x) 103 10.0 73 6.8
Doanh thu tur CT lién két - - - - EV/EBITDA (x) 7.6 73 5.7 54
Khau hao Tai san c6 dinh 474 490 501 521 EPS (VND) 4117 4,226 5,742 5,989
Chi philai vay rong 0 1 - - BPS (VND) 23,539 24,767 26,344 28,065
Thay d6i Von luu dong (189) (456) (311) 102 DPS (VND) 3,000 3,000 3,000 3,000
Thay d6i cac Khodn phai thu (0) (66) (54) 32 Tyléthanhtoan c6 tirc (%) 721%  703%  713%  713%
Thay d6i Hang ton kho 26 (131) (226) 50  Tysudtcdtic (%) 5.6% 5.6% 5.6% 5.6%
Thay d6i cac Khodn phai tra (119) (27) 26 33 Tang trudng doanh thu (%) 13.0% 12.5% 22.2% 6.5%
Diéu chinh khac (97) (233) (56) (13) Tang trudng EBITDA (%) 9.5% 3.3% 27.9% 5.8%
Dong tién thuan HPDT (1,274) (322) (1.412) (1,086) Tang trudng Igi nhuén hoat déng (%)  13.1% 3.3% 37.2% 6.2%
Thay d6i TSCD (95) (102) (154) (398) Tang trudng EPS (%) 19.0% 2.6% 35.9% 43%
Thay d6i Dau tu CT lién két - - - - Vongquay Taisan (x) 0.8 0.8 0.9 0.9
Thay d6i Tai san Tai chinh (1,284) (373) (1,258) (688) Vong quay Khoan phai thu (x) 817 67.1 58.1 582
C8 tirc & Tien 13i nhan dugc 105 153 - - Vong quay Hang ton kho (x) 6.1 6.6 6.5 6.4
Dong tién thuan HDTC (445) (1,041) (425) (1,126) Vong quay Khoan phai tra (x) 135 13.6 14.0 14.1
Thay déi cac khodn Vay 309 (136) 822 174 ROA (%) 12.4% 11.7% 14.5% 14.2%
Thay déi Vén chui s& hitu - - - - ROE (%) 18.3% 17.7% 22.7% 22.2%
Tién tra cé tic (754) (904) (1,247)  (1,300) ROIC (%) 14.6% 14.8% 17.9% 18.2%
Thay d6i khac - - - - Ty Ié Ng phaitrd/ Von chGisa hitu (%)  39.2% 37.5% 47.1% 47.1%
Thay dai tién thuan trong ky (243) 24 100 234 Ty Ié Thanh toan Hién hanh (%) 1964% 221.5% 2125%  221.9%
Tién va tuong duong tién - Dau ky 422 179 203 303 Tyl&Ngrong/ Vén chii s hitu (%) 292%  349%  -395%  -46.0%
Tién va tuong duong tién - Cudi ky 179 203 303 537 Hé s Thanh toan L&i vay (x) 22.8 19.1 145 16.6

Nguon: QNS, Mirae Asset Vietnam Research estimates
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

C6ng ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu
CTCP Duding Quang Ngai 28/07/2023 Nam gitr 58,200 )
CTCP Budng Quéng Ngdi 01/03/2023  Tangtytrong 42,700 (62“(‘)23] QNS VN 12M target price
20000 A‘\/’Ji
40,000 W-
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Jul22  Sep22 Nov22 Jan23 Mar23 May23 Jul23
Hé théng khuyén nghi c8 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 ca ban thuén lgi hodc dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cac yéu t6 co ban 6n dinh va dy kién khong cé thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* Hé théng khuyén nghi clia chding téi dua trén lgi nhuan ky vong vé tang trudng gia cé 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 cdo, mot phan dua trén du phdng clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich d3c biét lién quan dén doanh nghiép chl thé va khdng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan réng (i) nhitng quan diém dugc trinh bay trong béo c&o nay phan anh ding quan
diém ca nhan cac t8 chirc phat hanh va chirng khodan trong bao cao va (i) khdng c6 phan thu lao nao cla chuyén vién phan tich d&, dang, hodc sé truc ti€p
hay gian tiép c6 lién quan dén cac khuyén nghij hay quan diém thé hién trong bao cdo nay. Tuong ty nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhén dugc thu lao dya trén doanh thu va Igi nhuan téng thé clia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vij kinh doanh khac nhu
bd phan Mai gidi té chirc, Ngan hang dau tu hodc Tu vdn doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot 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 bé bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tat 1a MAS), 1a céng ty chirng khodn dugc ding ky tai nudc
Cdng hoda xa hdi chi nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh doc 1ap va MAS khdng cam doan, dai dién hoac bdo dam, rd rang hay ngu y,
vé tinh cdng bang, chinh xac, day dd hoac tinh dang dan cda théng tin va y ki€n trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng Viét.
Trong trudng hop ban dich tiéng Anh clia mét bao cdo dugc chudn bi bang tiéng Viét, badn géc clia bdo cdo bang ti€éng Viét c6 thé da dugce cung cap cho nha
dau tu trude khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén cda bao cdo nay 1a cac nha dau tu td chirc chuyén nghiép, nhitng ngudi cé kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng 1 chung, ludt va nguyén tic ké toan, va khéng c6 viéc cad nhan nao ti€p nhan hoac sir dung bao cdo nay sé vi pham béat ky luat hodc quy
dinh hodc doi tugng cda MAS va cac chi nhanh d6i véi cac yéu cau vé dang ky hoac cap phép & bat ky khu vure tai phan nao sé nhan dugc hoac str dung bat ky
thdng tin nao tur day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 1oi dé nghi hodc mét 1o mai chao dé thuc hién cac giao dich
bat ky chirng khodn hoac cdng cu tai chinh nao khac. Bao cao khdng cau thanh 16i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la khach
hang cGia MAS chi vi nhan dugc b4o cio nay. Bo céo nay khdng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu ciu cta cac khach hang ca
nhan. Bao cdo khdng dugc dua vao dé thay thé cho viéc thuc hién phan quyét déc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu nay va cé
thé thay d6i ma khéng can thdng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bdo cdo nay va thu nhap tir ching c6 thé gidm gia hoac
tdng gi, va cac nha dau tu c6 thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khr khdng phai la biéu thj cho hiéu sudt trong tuong lai. Lgi nhuan
trong tuang lai khéng dugc ddm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khdng chiu bat ky
trach nhiém phéap ly nao ddi véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két ludn khac véi cac y ki€n dugc trinh bay trong béo cdo nay. Cac bo cdo c6 thé phan anh
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cac gia dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich da chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu khong phu
hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh ctia MAS va giam déc, can b, nhan vién va dai ly ctia ho c6
thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chli dé nao vao bat ky IGc ndo va cé thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban bat ky
chirng khoan nao nhu vay hodc cac céng cu tai chinh khac tuy tirng thai diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vdi tu cach 1a
bén giao dai ly hodc bén dai ly. MAS va céc chi nhanh cta né c6 thé da c6, hodc c6 thé mong dgi tham gia vao cac méi quan hé kinh doanh véi cac céng ty chdi
thé dé cung cdp cac dich vu 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 mot phan nao cda tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc duge phan phéi lai hoac xuat ban, toan
b6 hodc mot phan, ma khéng c6 su dong y trudc bang van ban cda MAS.
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