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Pwéong Quang Ngai (QNS)
Hang tiéu dung

Gia hién tai
Cao nhét/ Thép
nhat 52 tuan

VND48.000

VND51.452/35.232

Gia muyc tiéu VND62.400
Gia muc tiéu trwéc do VND65.100
Consensus 11,3%
Tiém nang tang gia 30,0%
Ty suét co tirc 6,1%
Téng ty suét sinh |oi 36,1%
Trién vong Trung lap
Binh gia Tich cwc
Phan tich ky thuat Tich cwc
Thi gia vén (tir USD) 0,7
GTGDBQ 3 thang (tr USD) 1,08
S& hiru NN (tr USD) 0,49
S4 CP Iwu hanh (tr) 357
Sé CP sau pha lodng (tr) 357
QNS VNI

P/E trwot 7,9x 14,2x
P/B hién tai 2,1x 1,7x
ROA 19,1% 2,0%
ROE 27,9% 12,1%
* dir liéu ngay 26/2/2024
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Gia cb phiéu (%) iMm 3M 12M
QNS 4,3 53 25,0
VNIndex 0,1 -75 85

Co cau sé& hiru

Cong ty TNHH MTV TM Thanh Phat  15,6%
V6 Thanh Bang 7,9%
Khac 76,5%

Téng quan doanh nghiép

Puoc thanh lap t» 1970, QNS la cong ty dan
dau trong nganh stva dau nanh cé thwong hiéu
(chiém 87% thi phan) v&i cac thuwong hiéu quen
thudc v&i nguoi tiéu dung Viét Nam nhw Fami,
Vinasoy. Céng ty ciing la nha san xuét dudng
I&n thr hai tai Viét Nam.

Chuyen vién phan tlch

Ha Thu Hién

hien.hathu@vndirect.com.vn

28/02/2024

Virng bwéc sau dinh cao

Duy tri khuyén nghi KHA QUAN v&i tiém nang tang gia 30% va ty suét co
tlrc 6,1%. Chung t6i ha gia muc tiéu xudng 4, 1% so v&i gia muc tiéu trwdc
do khi gia cb phiéu da ting 3% ké tir b4o céo gan nhét.

Gia muc tiéu thap hon cha yéu do chuyén mé hinh dy phéng DCF sang
2024 va P/E muc tiéu thap hon trong phwong phap SOTP.

P/E cia QNS hién dang & murc 7,5x — thap hon trung binh nganh va chua
phan anh hét trién vong tang trwdng dai han ctia cong ty.

» Trong 2023, QNS gh| nhan LN rong &n twong 2.189 ty ddng (+70,2% svck)
— mirc cao nhat ké tr khi thanh 1ap cong ty. Pong lwc chd yéu nho gia
dwong cham dinh vao nadm 2023, kéo theo lgi nhuan trwdc thué (LNTT)
mang dwong tang 258% svck.

» Theo ban lanh dao, QNS ghi nhan doanh thu tang trwdng manh 83% svck
Ién 1.047 ty déng (42,4tr USD) vao T1/2024 khi cac nha phan phdi bat dau
tich trir hang dé& chuén bi cho dip Tét vao dau thang 2. Trong do, mang
dwdng va sira dau nanh cé doanh thu tdng manh 186% svck/21% svck nho
san lwong tang lan lwot 150%/20% svck.

» LNTT tang 190% svck 1én 230 ty dong (9,3tr USD) trong T1/24 chi yéu do
Tét nguyén dan dén mudn hon trong nam nay.

Dinh gia hap dan so vé&i cac doanh nghiép cung nganh

So voi cac DN nganh hang tiéu diing, QNS c6 P/E hép dén 1a 7,5 Ian, thAp hon mirc
P/E trung binh nganh 1a 12,6 1an (tinh dén ngay 23/02/2024).

Gia dwong giao dich gan vung dinh tiép tuc hé trer gia CP trong ngan han

Chuing t6i nhan thay dién bién gia cb phiéu QNS c6 xu huéng twong quan véi xu
hwéng gia dwdng thé gidi. Vi vay, bién dong gia duwong thé gidi khong chi anh
hwéng dén két qua kinh doanh ctia QNS ma con c6 thé anh huwéng dén dién bién
gia cb phiéu. Dwa trén gia dinh gia dwong thé gidi van cé xu huéng giao dich quanh
viing dinh trong ndm 2024, chung t6i ky vong gia c6 phiéu QNS van sé dwoc hé tro
trong ngan han

Bién LN gép mang sira dau nanh cai thién c6 thé bu dap sw sut giam bién LN
gop mang dwéong vao nam 2024

Trong nra cudi ndm 2023, QNS da chét 70% san lwong dau twong dau vao cho
ndm 2024 v&i mie gid thap hon 8% svck. Bén canh do, ching toi ky vong gia ban
dwong binh quan sé ha nhiét tv mire dinh nam 2023. Do dé, ching t6i dy phéng
bién LN gdp mang sira dau tang 2,1 didm %, nham bu d&p cho sw sut gidm 3,5 diém
% svck ctia bién LN gdop mang dwong. Chung téi ky vong bién LN gop ctia QNS thu
hep 0,2 diém % trong ndm 2024.

LN di ngang sau mtrc dinh nam 2023

Trong nam 2023, QNS ghi nhan LN rong &n twong 2.189 ty ddng — mirc cao nhéat ké
tt khi thanh 1ap céng ty. LN rong 2024 du kién gidm nhe 3,3% svck nhwng van cao
hon 73,3%/64,5% sv giai doan 2021-22, twong dwong 1.222/1.249 ty déng (49,5tr
USD/50,6tr USD).

12-23A 12-24F 12-25F 12-26F
Tang trwdng DT thuén 21,4% 4,4% 2,1% 1,0%
Tang trwéng EPS 70,2% (3,3%) 0,1% (10,0%)
Bién loi nhuan gop 33,5% 33,3% 33,2% 31,9%
Bién loi nhuan rong 21,8% 20,2% 19,8% 17,8%
P/E (x) 7.8 8,1 8,1 8,9
P/B (x) 2,0 1,8 1,6 1,5
ROAE 27,3% 23,2% 20,9% 17,9%
No' rong trén vén chi sé hivu 24,7% 22,9% 20,7% 14,5%

Nguén: VNDIRECT RESEARCH
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Téng quan doanh nghiép: Nhiéu nam kinh nghiém trong nganh thwc pham va dé uéng

Céng ty Cé phén Puong Quang Ngai dwoc thanh ldp vao ndm 1970 dudi sw
quan ly ctia Bé Néng nghiép va Phét trién Néng thén. Céng ty c6 phén héa trong
nam 2005 va chinh thire giao dich trén san UPCOM vao T12/2016 QNS ap dung
mé hinh kinh doanh theo chiéu doc ttr viéc kiém soat ngudn nguyén liéu dau vao
la dau nanh va mia tai vung tréng cla cong ty dén viéc san xuét duong dé san
xuét stka ddu nanh va bénh keo. Céng ty phat trién ving nguyén liéu mia duong
& Gia Lai va Quéng Nga&i véi dién tich wéc tinh chiém 16% dién tich mia duong
ctia Viét Nam. Ngoai sén xuét duong, QNS con san xuét sika dau nanh (Vinasoy,
Fami) va bénh keo (Biscafun) - st* dung duong la nguyén liéu déu vao. Do do,
céc hoat déng san xuét nay sé tiéu thu mot phan san luong dau ra tr mang
dudng. Thém vao dé, céng ty con sé hitu nha may dién sinh khdi An Khé, st
dung ba mia sau qua trinh sdn xuét duong dé san xuét dién cho cac nha may
va két nbi véi ludi dién quéc gia. Hién nay, QNS da cing cé vi thé manh mé
trong thi trirong sira dau nanh cé thuong hiéu véi thi phédn 87%. Thém vao doé,
QNS ciing la céng ty sén xuét duong Ién the hai cd nude.

Hinh 1: Chudi gia tri cia QNS

Nguyén liéu dau vao Qua trinh san xuét Phan phéi

- Viing nguyén liéu mia cia QNS c6 dién - Mia dwoc van chuyén vé nha may An Khé - Ba mia sau qua trinh san xuat - Budng duoc tiéu thu néi bd (sa'r}‘xuéf sira
tich gan 30.000ha, tap trung chd yéu & (cong suét 18.000 tn mia/ngay) A& san xudt dudng duoc van chuyén vé dau n?nh, banh keo) va phérl phéi chii yéu
Quang Ngéi va Gia Lai. dwdng trang (durdng RS). nha may dién sinh khdi An Khé cho cac nha san xuat thuc pham, do udng
- QNS con nhap khiu dwéng thé @& san - Budng thé nhap khau dwoc dua qua day @é phat dién. - Bién sinh khéi duoc cung cap cho cac nha
xuét thém dudng tinh luyén (dudng RE) chuyén san xuét duéng RE (1.000 tin dwong may ndi bd va hoa vao ludi dién quéc gia
thé/ngay)
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) o - Sira dau nanh duoc phan phdi tai hon
- Dau nanh nguyén liéu chi yéu nhép Cong nghé 170.000 diém ban trén toan qudc, chiém
khau (60%-70%) va mua trong nuéc tiét tring 87% thi phan trén thi tredng stra dau nanh

(30%-40%) - Ngoai ra, QNS con xudt khdu sra dau

nanh sang Nhat Ban va Trung Quéc.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Méng duong déng gop ty trong Ién nhét trong doanh thu ndm 2023 véi 40,3%,
theo sau la mang sita dau nanh (39,9%) va mang khac (19,8%). Tuy nhién,
méng sira ddu nanh déng gép nhiéu nhét vao loi nhuén gop (46,6%) véi bién
LN gép la 39,1%, cao hon so v&i bién LN gép cia mang duong la 29,9%.

Hinh 2: Ty trong déng gép vao téng doanh thu theo cac mang (dv: %) Hinh 3: Ty trong déng gép vao LN gop theo cac mang (dv: %)
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Hinh 4: Téng quan KQKD Q4/23 va nam 2023

So véi dw

phoéng ca
Ty déng Q4/23 sveck 2023 svck nam
Doanh thu 2.274 17,0% 10.023 21,4% 99,5%
Pudng 911 74,2% 4.038 104,7% 105,4%
Sira dau nanh 896 -2,1% 4.003 -7,0% 95,8%
Khéac 466 -7,9% 1.982 0,2% 96,3%
Loi nhuan gop 904 54,3% 3.357 36,5% 107,4%
Chi phi BH&QLDN 302 74,4% 1.198 8,9% 115,4%
Loi nhuan tai chinh 63 41,6% 202 88,0% 56,9%
Loi nhuan trudc thué 735 47,5% 2.452 62,9% 105,3%
Loi nhuan rong 654 52,5% 2.189 70,2% 110,0%
Bién LN gép 39,8% 9,6d % 33,5% 3,74 % 2,5d %
Bién LN rong 28,8% 6,7d % 21,8% 6,3d % 2,0d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu Q4/23: M6t nam an twong

QNS ghi nhan doanh thu Q4/23 tang 17% svck 1&n 2.274 ty déng, trong d6 mang
dwdng déng gop 40,1%, theo sau la mang sira dau nanh véi 39,4% va cac mang
khac v&i 20,5%.

Mang dwéng tao 4n twong véi DT tang trwdng 74,2% svck trong Q4/23 1én 911
ty ddéng nho san lwong tiéu thu ting 40,1% svck va gia ban dwong tang 24,4%
svck. Trong khi d6, DT mang si*a dau nanh gidm nhe 2,1% svck chi yéu do san
lwong ban giam 1,6% svck. Trong nam 2023, tdng doanh thu ting 21,4% svck,
dat 10.023 ty déng, hoan thanh 99,5% dw phéng ca nam.

Bién Igi nhuan goép tang manh

Trong Q4/23, bién LN gop tdng manh 9,6 diém % svck 1&én 39,8%, nhé gia ban
dwong tang 24,4% svck trong khi gia ban sira ddu nanh di ngang. Chung téi cho
réng, gia duwdng tang cao trong Q4/23 nhé 1) xu huéng gia dwdng thé gidi tdng
va 2) thué chéng ban pha gia co tac dong rd rét hon 1én dwdng nhap lau. Do dé,
bién LN gdp tang 3,7 diém % svck trong ndm 2023, kéo theo LN gdp tang 36,5%
svck 1&én 3.357 ty dong.

Lei nhuan rong Q4/23 vwot ky vong ctia chiing toi

Trong Q4/23, chi phi l&i vay tdng 16,2% svck, dwoc bu dép bdi thu nhap Iai tang
36% svck. Trong khi d6, chi phi quan ly DN tang 6,1 1an trong Q4/23 so v&i
Q4/22. Do dd, QNS ghi nhan LN rong tdng manh 52,5% svck 1&én 654 ty déng
trong Q4/23. Trong 2023, cong ty ghi nhan LN rong tang trwdng manh 70,2%
svck 18n 2.189 ty ddng, hoan thanh 110% dw phéng ca ndm ctia ching t6i.

-40,0%

Hinh 5: DT cia QNS ting 17% svck trong Q4/23 (dv: ty déng) Hinh 6: LN rong 2023 ctia QNS dat mirc cao nhat ké tir khi niém yét
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Trién vong giai doan 2024-25

Hinh 7: Biéu chinh dw phéng nam 2024-25

Pon vi: Ty ddng 2023 2024
Doanh thu thuan 10.023 | 10.954
Puong 4.037 4.299
Sira dau nanh 4.002 4.490
Khéac 1.982 2.165
Loi nhuan gop 3.357 3.471
Bién LN gop 335%| 31,7%
Chi phi BH va QLDN 1.198 1.129

% chi phi BH va QLDN/DT 12,0%| -10,3%
EBIT 2.159 2.188
Bién EBIT 21,5%| 20,0%
Chi phi tai chinh 139 90
Chi phi i vay 136 87
Loi nhuan rong 2.189 2.108
Bién LN rong 21,8% 19,2%

Ci

Meéi Chu thich
2025 2024 % swck 2025 % swck
11.352 10.467 4,4%  10.683 2,1%)
Chung toi ha dw phéng doanh thu mang dwong
xudng 5,0%/7,5% so Wi dw phong trwéc dé trong
4.454 4.086 1,2% 4.118 0,8%]2024-25 do gia dwdng thé gi¢i thap hon ky vong
c6 thé anh hwéng téi dién bién gia dwong thé
gi¢i trong tr nira cudi nam 2024.
Chung téi ha dy phong doanh thu mang sira dau
4.679 4.316 7,8% 4.447 3,0%|nanh xudng 3,9%/4,9% so Wi dw phéng trwdc do
nham phu hg'p Wi s6 liéu trong nam 2023.
2.219 2.065 4,2% 2.117 2,5%
3.641 3.483 3,8% 3.548 1,9%
32,1% 33,3% -0,2d % 33,2% -0,1d %
1.170 1.242 3, 7% 1.321 6,4%
-10,3% 11,9% -0,1d % 12,4%  0,5d %
2.255 2.241 3,8% 2.226 -0,6%
19,9% 21,4% -0,1d % 20,8% -0,6d %
93 139 -0,3% 144 3,9%
Trong 2023, chi phi lai vay cao hon 65% so Wi
dw phong clia chung téi do ng’ ngén han cao hon
91 137 0,7% 143 3,9%]|9% va lai suét cho vay cao hon 1,3 diém %. Do
do, chung to6i diéu chinh tang chi phi lai vay trong
2024-25 lan lwot 1én 57,8%/56,8%.
2.184 2.117 -3,3% 2.120 0,1%
19,2% 20,2% -1,6d % 19,8% -0,4d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Gia dwong thé gi®i cé thé giam nhe trong nam 2024

Trong bao cao mai cong bd vé thj trudng duwdng thé gisi, TS chirc Pudng Qubc
té (1ISO) d& ha dw bao tham hut cung dwéng toan cau xubng 0,33 triéu tAn dwéorng
(tr mre 2,1 triéu tAn duwong trong bao cdo trwde do). Didu nay chi yéu |a do ky
vong san lwgng dwong & Brazil ting 15% svck sé bu dép cho sy sut gidm san
lwong dwdng & An Do va Thai Lan.

Theo quan diém cla ching téi, gia dwdng thé gi¢i ting manh trong nam 2023
chd yéu do lo ngai thoi tiét khd han bat thwong anh hwéng dén ngudn cung
duwéng. Do d6, ching téi cho rang trién vong ngudn cung cai thién vao nam 2024
s& han ché da tang cla gia dudng thé gi¢i. Theo World Bank, gia dwong thé
gi¢i du kién gidm 5,7% svck trong nién vu 2023/24. Sau d6, gia dwdng cé thé
tiép tuc gidm dang ké& hon trong nién vu 2024/25 (tlr ntra cubi ndm 2024 dén
nra dau ndm 2025) nhe ngudn cung tir An D6 va Thai Lan phuc hdi khi hién
twong thoi tiét El Nino du kién sé két thic vao T4/24.

Tuy nhién, gia dwéng trong nwéc sé van & mirc cao trong ngan han

Chung t6i ky vong gia duwéng ndi dia sé 6n dinh trong nlra dau ndm 2024 nhe
1) da sb cac DN dwéng noi dia khéng con nhiéu hang tén kho do hau hét san
lwong dwong tir nién vu 2022/23 da dwoc tiéu thu va cac nha may dwong bat
dau mua vu ép mia trong Q1/24 va 2) san lwong dwong tiéu thu trong nwdc dw
kién tang 3,7% svck trong nién vu 2023/24, theo USDA.

V& dai han, ching t6i ky vong gia dwdng trong nwéc sé didu chinh gidm theo
gia dwdng thé gidi nhwng van cao hon so véi mire gia trung binh trong 2019-21
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la 13.779 déng/kg nh& thué chéng ban pha gia déi véi dwong nhap khau cod
ngudn gbc Thai Lan.

Hinh 8: San lwgng dwéng tinh luyén nhap khau vao Viét Nam giam Hinh 9: Gia dwong thé gi®i va noi dia tir T1/19 dén T1/24
dang ké trong nam 2023 (dv: tan)
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Nguén: VNDIRECT RESEARCH, AGROMONITOR

RS An Khé (VND/kg, BP)
Nguf‘)n: VNDIRECT RESEARCH, AGROMONITOR

Doanh thu nam 2024 tang trwéng nhe nh& mang sira dau nanh

Trong nam 2024, chung téi ky vong san lwgng sira dau nanh sé cai thién 6,8%
svck sau khi giam 9,6% svck trong nam 2023 nh¢ tiéu dung trong nwéc phuc
hdi. Bén canh d6, cong ty co ké hoach tung ra thi trwéng san pham siva dau
nanh mé&i hwéng téi phan khac khach hang thanh thi. Vi vay, chiang téi ky vong
gia ban trung binh cla sira dau nanh sé tang 1,0% svck trong nam 2024 nho
céac san pham thudc phan khuc cao cap méi cé gia ban cao hon.

Chung t6i ky vong DT mang si*a dau nanh ctia QNS tang 7,8% svck trong nam
2024. Trong khi dé, chung téi ky vong DT mang dwong tang nhe 1,2% svck chd
yéu nh¢ san lwong tiéu thu tdng 3% svck bu d&p cho mirc gidm 2% svck cla
gia ban trung binh. Do do, chung t6i ky vong doanh thu QNS tang 4,4% svck
trong nam 2024. Trong nam 2025, chung t6i ky vong téng doanh thu tang nhe
2,1% svck nho DT mang sira dau nanh tang 3,0% va DT mang dwong tang
0,8% svck.

Hinh 10: Chung t6i ki vong DT ctiia QNS tang 4,4% svck trong nam 2024

12.000 25,0%
* 20,0%
10.000 o
< * o
8.000 10,0%
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4000 -5,0%
-10,0%
2.000
15,0%
. -20,0%
2020 2021 2022 2023 2024 2025

®Doanh thu (tj ddng, BT)  # Tang trudng (% svck, BP)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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KQKD thang 1 kha quan nh& yéu t6 mua vu

Theo ban lanh dao, QNS ghi nhan doanh thu tang trwdng manh 83% svck 1én
1.047 ty déng (42,4tr USD) vao T1/24 khi cac nha phan phbi bat dau tich triv
hang dé chuén bj cho dip Tét vao diu thang 2. Tét Nguyén dan dén muén hon
vao nam 2024 so v&i nam 2023. Trong d6, mang dwdng va sira dau nanh co
doanh thu tdng manh 186% svck/21% svck nh® san lwong ting lan lwot
150%/20% svck. Do d6, LNTT ciia QNS téng 190% svck lén 230 ty ddng (9,3tr
USD) vao T1/2024.

Loii nhuan nam 2024-25 di ngang sau mirc dinh nam 2023

Chung t6i ki vong bién LN gop ctia QNS thu hep Ian lwot 0,2 diém %/0,1 diém
% svck trong 2024-25 nho:

e Bién LN gép mang sira dau nanh cai thién 2,1 diém %/0,8 diém % svck
nhé gia dau twong dau vao giam. Trong nira cudi ndm 2023, QNS da
chbt 70% san lwong dau nanh dau vao cho nam 2024 véi mire gia thap
hon khoang 8% svck.

e Trong khi d%, bién LN gép mang dwéong gidm 3,5 diém %/1,5 diém %
svck trong nam 2024-25 do gia dwdng trong nwéc cé xu hwéng diéu
chinh gidm theo gia dwéng thé gidi tv nira cubi nam 2024, theo quan
diém cuda chang toi.

Do do6, chung t6i dw phéng LN rong gidm 3,3% svck trong nam 2024 va di ngang
trong nam 2025 (+0,1% svck) nhwng van cao hon 65,0%/65,3% so v&i murc
1.287 ty dong trong nam 2022.

Hinh 11: Chiing t6i ki vong bién LN gdp cua QNS giam nhe trong Hinh 12: LN rong cua QNS trong nam 2024-25

nim 2024-25 (dv: %)

50.0% 4419

2.500 80,00%
5% g 1% L0T% 4 411% ‘“f% *
0, [ ] ' ® ] — ——
40,0% o ® 2.000 60,00%
35,0%
30,0% — o 1.500 oo
25,0% 29,9% 20,00%
0y
20,0% 23.5% 2B4%  249% 1,000 -
15,0% 19,0% . L 0,00%
Wg‘g:ﬁw 1% 500 * -20,00%
0%
0,0% 0 -40,00%
2020 2021 2022 2023 2024 2025 N g g 8 3 2
o~ o~ o~ o~ [a'] [a']
Bién LN gépdwéng @ Bién LN gdp stFa dau nanh = Bién LN gdpténg ELN rong (ty dong, BT) @ Téng tredng (% svck, BP)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu thap hon 62.400d/cp

Gia muc tiéu cta ching t6i dwa trén sy két hop gitra 2 phwong phap dinh gia
DCF va SOTP vdi ty trong bang nhau. Chung t6i ha gia muc tiéu xuéng 4,1%,
nguyén nhan chi yéu do:

e Phuong phap DCF: Chung t6i chuyén ndm co s& mé hinh dw phéng
DCF sang ndm 2024 véi dw phéng EPS thap hon va gidm WACC ti
10,3% xubng 9,9% do ching t6i ha I&i suat phi rdi ro tir 9,6% xubng
9,0%.

e Phwong phap SOTP: Chung t6i ha P/E muc tiéu cho mang dwong tir
6,0x xubng 5,0x do P/E trwot 12T clia cac DN cung nganh giam 18,5%
so v&i bao cao trwdc do.

Tiém nang tang gia bao gom 1) gia dwong ndi dia cao hon dy kién 2) nhu cau
tiéu thu stra dau nanh cao hon du kién

Rui ro giam gia bao gém 1) nhu cau tiéu thu sira dau nanh thap hon duw kién,
2) gia dwong trong nwéc thap hon duw kién va 3) gia dau nanh toan cau cao hon
dv kién.

Hinh 13: Téng hep dinh gia (don vi: VND)

Gia theo ty
Phwong phap Gia Ty trong trong
FCFF 66.255 50% 33.128
Dinh gia thanh phan (P/E) 58.456 50% 29.228
Gia muc tiéu (Lam tron) 62.400

Ngudn: VNDIRECT RESEARCH

Hinh 14: Chiét khau dong tién FCFF Hinh 15: Gia dinh FCFF

Gia trj hién tai ctia dong tién tw do (ty ddng) 11.248 WACC 9,9%
Gia tri hién tai clia gia tri doanh nghiép ndm cuéi mé hinh (ty déng) 8.358 Chi phivén 10,4%
Gia tri doanh nghiép (ty déng) 19.606 Tang trwdng dai han 1,0%
No rong (ty déng) 4.043 Chi phi vén 10,4%
Gia tri von (ty ddng) 23.649 L&i suét phi rti ro 2,7%
S6 lwgng cb phiéu dang lwu hanh (triéu CP) 357 Phan bu rdi ro thi treong 9,0%
Gia tri von/CP (déng) 66.255 Loi nhuén thi truong ky vong 11,7%

Beta 0,8

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 16: Binh gia DCF — FCFF (dv: ty dong)

2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT 2.241 2.226 1.984 1.804 1.742 1.827 1.926 2.022 2.134
Khau hao 439 465 491 519 546 573 601 629 658
PAu tw tai san cb dinh (269) (305) (345) 407) (455) (508) (566) (630) (701)
Thay déi vén Iwu dong (138) (130) (172) 179) (211) (250) (276) (294) (323)
Dong tién tw do 2.273 2.255 1.958 1.737 1.622 1.642 1.686 1.727 1.768
Chi phi thué (308) (309) (279) (257) (249) (261) (275) (289) (305)
Dong tién tw do doanh nghiép 1.965 1.947 1.679 1481 1.373 1.380 1.410 1.439 1.463
Gia tri nam cubi mad hinh 19.556
Gia tri hién tai caa dong tién tw do 1.788 1.612 1.265 1.015 856 783 728 676 625
Gia tri hién tai ctia gia tri nam cudi
mo hinh 8.358

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

28/02/2024

VNDIRECT

Hinh 17: Pinh gia SOTP dwa trén P/E muc tiéu Hinh 18: P/E ctia QNS so v&i trung binh cac DN sx dwong tir T1/21 dén

T1/24
Ty trong 320
PIEmuc doénggép LNST(ty '
Mang kinh doanh tiéu vao LNST ddng) Gia tri von 270
Siva dau nanh 14X 568% 1202 16.286 '
Puong 5x 27,3% 578 2.889 22,0
Khéac 5X 16,0% 338 1.691
Téng gié trj vén 20.865 17.0
S6 lwong cb phiéu dang luu
hanh (tridu CP) 357 12,0 Lo
Gia muc tiéu [Y
ddng 7.0 N
(donglcp) 58.456 T - - o o N NN N NN MMM oM oM ;M
NN NN NN NN
B - T - T Y S S e S Y- N - L
o O O 0O O - O O 0O O O -~ O O O O O «— O
FFFFFRFFRFRFFRFRRFRFRFFRFRFFRFFEF
== P/E trung binh nganh P/E QNS
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Hinh 19: So sanh cac DN cung nganh (dir liéu nganh 23/02/2024)
Doanh thu LNrong P/E trwot
cong ty Quéc gia Vénhéa trwot12T svck  trwot12T svck DIE ROE 12T P/B
Triéu USD US$m % Triéu USD % X % X X
Nha san xuat dwong
Cong ty cd phan Thanh Thanh Céng -
Bién Hoa Viét Nam 403 1.053 21,8 22 -25,5 126,3 4,6 19,0 1,0
Céng tycé phén Mia dwong Son La Viét Nam 60 66 29,0 21 69,2 6,7 50,6 2,8 1,2
Coéng ty cd phan Buwdng Kon Tum Viét Nam 9 21 97,4 1 287,9 111,7 19,1 6,6 11
Trung vi 66 29,0 21 69,2 1117 19,1 6,6 1,1
Trung binh 380 49,4 15 110,5 81,6 24,8 9,5 1,1
Nha san xuét sira
Céng tyCé phén Sira Viét Nam Viét Nam 6.057 2.454 0,7 361 4,2 24,1 25,8 16,9 4,7
Cong ty cd phan Siva Quéc té Viét Nam 623 271 9,3 36 10,3 4338 51,8 17,2 8,2
Cong ty C phan Stra Ha Noi Viét Nam 17 28 443 2 9,3 115,7 25,6 10,1 1,1
Trung vi 271 9,3 36 9,3 43,8 25,8 16,9 4,7
Trung binh 918 18,1 133 79 61,2 34,4 14,7 4,7
Trung binh nganh sira va dwé'ng 702,5 30,6 85,8 49,0 69,3 30,5 12,6 3,2
Cong ty C6 phan Buwong Quang Ngai  Viét Nam 698 407 214 89 70,2 254 175 7,8 1,9
Ngudn: VNDIRECT RESEARCH, BLOOMBERG
Hinh 20: Bang phan tich d6 nhay
Chi phi vén
£ 9,5% 9,8% 10,1% 10,4% 10,7% 11,0% 11,3%
= 0,1% 63.800 63.100 62.400 61.800 61.200 60.600 60.000
S
'g, 0,4% 64.000 63.300 62.600 61.900 61.300 60.700 60.200
§ 0,7% 64.300 63.500 62.800 62.100 61.500 60.900 60.300
£ 1,0%) 64.500 63.800 63.000 62.400 61.700 61.100 60.500
= 1,3% 64.800 64.000 63.300 62.600 61.900 61.300 60.700
T
= 1,6% 65.200 64.300 63.600 62.800 62.100 61.500 60.800
1,9% 65.500 64.600 63.800 63.100 62.300 61.700 61.000

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Chung t6i nhan thay dién bién gia cd phiéu QNS cé xu hwéng twong quan véi
xu hwéng gia duwong thé gioi. Vi vay, bién déng gia dwong thé gidi khéng chi
anh hwdng dén két qua kinh doanh cia QNS ma con cé thé anh huéng dén
di&n bién gia cb phiéu. Dya trén gia dinh gia duong thé gidi van cé xu huéng
giao dich quanh vung dinh trong nam 2024, ching t6i ky vong gia c6 phiéu QNS
van sé& dwoc hé tro trong ngan han


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN @ IRECT 28/02/2024

WISDOM TO SUCCESS Bé_o Cé.o Cép nhét

Hinh 21: Gia cé phiéu QNS véi gia dwong thé gici tir 2019 dén T10/23

30,0 60.000

250 50.000

20,0 40.000

15,0 30.000

10,0 20.000
50 10.000
0,0 0

T01-21
T03-21
T05-21
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T01-22
T03-22
T05-22
T07-22
T09-22
T11-22
T01-23
T03-23
T05-23
T07-23
T09-23
T11-23
T01-24

= pPudng thé giéi (USD/gia, BT)  ===Gia ¢4 phiéu QNS (VND/cp, BP)

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Bao céao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
16,600 80,0% 2,900 29,0%
2,700 27,0%
14,600 56,0%
2,500 25,0%
12,600 32,0% 2,300 23.0%
10,600 8.0% 2,100 21,0%
1,900 19,0%
8,600 -16,0%
1,700 17,0%
6,600 -40,0% 1,500 15,0%
01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E 01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 10.023 10.467 10.683 LN trwéc thué 2.452 2.425 2.429
Gia von hang ban (6.666) (6.984) (7.135) Khéu hao 445 439 465
Chi phi quan ly DN (392) (314) (320) Thué da nop (246) (308) (309)
Chi phi ban hang (806) (928) (1.001) Cac khoan diéu chinh khac (21) (185) (203)
LN hoat déng thudn 2.159 2.241 2.226 Thay déi VLD (222) (138) (130)
EBITDA thuan 1.714 1.801 1.761 LC tién thudn HDKD 2.408 2.234 2.252
Chi phi khau hao 445 439 465 DPau tw TSCD (220) (269) (305)
LN HD trwérc thué & 1ai vay 2.159 2.241 2.226 Thu tir TL, nhuong ban TSCD 0 0 0
Thu nhap l3i 311 184 204 Céc khoan khac (1.869) (797) (678)
Chi phi tai chinh (139) (139) (144) Thay dbi tai san dai han khac 306 (179) (222)
Thu nhap rong khac 121 139 142 LC tién tir HDDT (1.782) (1.245) (1.205)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 2.452 2.425 2.429 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué (262) (308) (309) Tién vay rong nhan duoc 515 107 52
Loi ich cb dong thiéu s 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 2.189 2.117 2.120 Cb tire, LN d tra cho CSH (1.055) (1.071) (1.058)
Thu nhap trén vén 2.189 2.117 2.120 LC tién thuan HBTC (539) (964) (1.006)
Cb tire phd thong (1.055) (1.071) (1.058) Tién & twong duong tién dau ki 203 289 315
LN gitr lai 1.135 1.046 1.062 LC tién thuan trong nam 87 26 41
Tién & twong dwong tién cudi ki 290 315 356
Bang can dbi ké toan ] . .
(tyVND) 1223A 1224 1225 Céc chi so co ban
o o 12-23A 12-24E 12-25E
Tien va twong dwong tien 289 315 356 Dupont
Déau tw ngan han 6.165 6.962 7.639 Bién LN rong 21,8% 20,2% 19,8%
Céc khoan phai thu ngan han 663 797 921 Vvong quay TS 0,90 0,83 0,77
Hang tn kho 963 1.005 1.031 ROAA 19,6% 16,7% 15,3%
Céc tai san ngan han khac 19 169 376 Don bay tai chinh 1%9 1,23‘9 1'3;6
Tong tai san ngan han 8.100 9.248 10.324 EgﬁEqué 21.3% 23,2% 20,9%
T?i sén}c() dinh 3.720 3.592 3.432 sé ngay phai thu 91 128 16.4
Tong dau tu 0 0 0 S6 ngay ndm gite HTK 52,7 52,7 52,8
Tai san dai han khac 240 419 641 S ngay phai tra tién ban 25,0 25,0 24,9
Téng tai san 12.059 13.259 14.396 Vong quay TSCD 2,61 2,86 3,04
Vay & no ngén han 2.411 2.518 2.570 $t?lch e 19,9% 17.4% 16,0%
P P an oan
Phai trf rar b’an 456 476 486 Kha nang thanh toan ngén han 2,5 2,7 3,0
N? poanlianlkhse Ll 2 i Kha nang thanh toan nhanh 2,2 2,4 2,7
Tong no’ ngan han 3.282 3.427 3.498 Kha nang thanh toan tién mat 2,0 2,1 2,3
Vay & ng dai han 0 0 0 Véng quay tién 36,8 40,5 44,3
Cac khoan phai tra khac 191 199 203 C]ﬁ sb té'{ng trw@ng (yoy)
Vén didu 1& va 3.569 3.569 3.569 Téngjtn:ong DT thuan 21,4% 4,4% 2:1%
LN qitr lai 4784 5.830 6.892 Tang trwdng LN t& HDKD 58,9% 3,8% (0,6%)
Jawe : : : Tang trwéng LN rong 70,2% (3,3%) 0,1%
Von chu sé& hivu 8.587 9.633 10.695 Tang trwdng EPS 70,2% (3,3%) 0,1%
Loi ich cb dong thiéu s6 0 0 0
Téng ne va vén chu s& hivu 12.059 13.259 14.396

www.vndirect.com.vn

Ngudn: VND RESEARCH
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UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng réi khac va cac thong tin theo nghién cru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qué nao phat sinh tir viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ciia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra dbi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn
V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn
Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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