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(VND) A 52.250
Thi gia

(17/09/2025, VND) 47.400
Lgi nhuan ky vong 10,2%
Loi nhuan HDKD (25F, ty déng) 2.075
Ky vong thi trudng (25F, ty dong) N/A
Tang trudng EPS (25F, %) -12,6
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VNIndex 1.658
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UPCoM: QNS - Hang tiéu dung thiét yéu
CTCP Puong Quang Ngai

Sira ngot mia dang

Téng quan doanh nghiép

CTCP Budng Quang Ngai (QNS) la doanh nghiép hang tiéu dung thiét yéu da nganh tai
Viét Nam, hoat déng trén 5 mang chinh: stra dau nanh (Vinasoy), dudng va dién sinh
khéi, nudc khoang & nudc gidi khat (Thach Bich), bia (Dung Quat) va banh keo. Trong
do, stra dau nanh la dong luc tang trudng chinh, dong gop 40,5% vao téng doanh thu
2024. Mang duang va dién sinh khéi dang trong 16 trinh md réng céng suat dén nam
2027F, md ra giai doan tang trudng mai gitip QNS cding ¢6 vi thé va md rong nén tang
kinh doanh da linh vurc.

Luén diém dau tw

Mac du bién |gi nhuidn mang dudng bién déng trong ngan han, QNS van dugc nang dg
b&i nén tang virng chac: (1) Bién lgi nhudn &n dinh tir mang sira: Vinasoy tiép tuc gir
vi thé dan dau thi trudng sita thuc vat Viet Nam véi 56,2% thi phan (2024), bién Igi nhuan
gdp dat 39,6% (tang 1,6%p svck) va déng gop 53,9% téng lgi nhuan gdp clia QNS trong
6T2025. Gia dau nanh thé gigi ha nhiét cung viéc tai dinh huéng dong stra hat Veyo gop
phan cling ¢6 du dia ma réng bién; 2) Mang dudng duy tri 6n dinh trong béi canh
nganh cén nhiéu thach thirc. Doanh thu mang dudng gilr virng nhd san lugng én
dinh, ci thién nang suat va ma rong dién tich ving nguyén liéu dai han, binh quan san
lugng dat 0,22 triéu tan/nam giai doan 2023-2025F. Tuy bién gdp 6T2025 gidm 8,5%p
svck do ap luc gia ban, QNS van duy tri mirc bién cao hon dang ké so vai cac doanh
nghiép cling nganh tir nam 2021 dén nay, dat 23,2% so v&i SBT (10%) va LSS (14%) trong
6T2025. 3) Co’ cau vén than trong hé trg dau tw mé rong va chinh sach ¢ tirc cao:
QNS duy tri ng vay & murc thap, véi OCF binh quan dat 19% doanh thu giai doan 2020-
2025F va tién rong 4.611 ty dong trong 672025 (tuwong duong 46% vén cha). Nam 2024,
cdng ty cdng bo ¢6 tdre tién mat 40% (Igi sudt ¢ tire 7,0%) va la murc cao nhat ké tir khi
IPO. Nam 2025, QNS du kién chi tra c6 tlrc vdi ty |é t6i thiu 15%.

Du phéng: Ching téi udc tinh doanh thu 2025F dat 10.975 ty dong (+7,1% svck), vdi
bién lgi nhuan gdp gidm con 32,3% do ap luc bién tlr dudng. Doanh thu dudng dy
phéng dat 4.386 ty dong (+11,3% svck), bién gdp thu hep con 23,1% trong boi canh gia
ban binh quan chiu strc ép tr nhap khau gia ré va tén kho cao. Ngugc lai, mang sira
dugc ky vong doanh thu & mirc 4.512 ty dong (+8,1% svck) véi bién gop dat 43,9%. LNST
udc tinh dat 2.077 ty dong (-12,6% svck) va tang trudng binh quan 17.6% trong 2026F-
2027F.

Pinh gia: Ching t6i khuyén nghi Tang ty trong déi véi QNS véi gia muc tiéu 52.250
dong/cp (dua trén binh quan phuong phap FCFF va P/E), tuong Ung lgi nhudn ky vong
10,2% so v&i gid dong clra vao 17/9/2025.

FY (31/12) 12/31/2023 12/31/2024  12/31/2025 12/31/2026 12/31/2027
Doanh thu (ty dong) 10.021 10.243 10.975 10457 11.554
Loi nhuan HPKD (ty dong) 2.154 2.381 2.075 2.673 2.950
Bién lgi nhuan HBKD (%) 215 232 189 25,6 25,5
Loi nhuan rong (ty dong) 2.183 2377 2.077 2.571 2.867
EPS (VND) 6.117 6.465 5.651 6.993 7.797
ROE (%) 254 238 196 213 20,7
P/E(x) 77 73 83 6,7 6,0
P/B(x) 2,0 17 1,6 14 12
Loi sut 8 turc (%) 6,3 7,0 85 64 64

Ghi cht: Lgi nhudn rong la Igi nhuan sau thué clia ¢8 ddng cdng ty me theo BCTC hgp nhét
Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Luan diém dau tu

Mang dudng

Nganh dudong buéc vao thai ky thach thirc

Nié&n vu 2024/25 khép lai véi két qua dan xen. V& ngudn cung, téng san lugng & murc
cao nhat trong 5 nam, vdi san lugng mia ép dat 12,41 triéu tan (+14,0% svck) va san
lrgng dudng dat 1,27 triéu tan (+14,3% svck). K&t qua nay phan anh hiéu qua tir cac bién
phép phong vé thuong mai &p dung tir ndm 2021, bao gém chong buén 13u, chéng bén
phéa gid va chdng trg cap. Nh& vay, ty trong dudng nhap khiu trong tdng cung giam
manh tlr 55,2% & nién vy 2020/21 xudng con 12,9% trong nién vy 2023/24. & chidu ngugc
lai, nhu cau tiéu thu ndi dia suy yéu trong b&i cAnh dudng nhap 1au van & murc cao khién
ton kho tich Ity |én dén 700.000 tan, twong duong 55,3% san lugng san xudt nién vy
2024/25 so vai 30,8% cung ky 2022/23. V&i dac thu thdi han xoay vong ngan, cadc nha may
budc phai tang toc gidi phdng tén kho, gy sirc ép truc tiép 1én mat bang gia ndi dia.

Ap luc 1én gia ban: Theo VSSA, san lugng tiéu thu van chua bat kip t6c d6 san xuat,
khién gia dudng trang IUi vé mdrc 17.400-18.200 dong/kg va dudng tinh luyén con 19.500
dong/kg (gidm 2.000 dong/kg svck). Trong khi dé, chi phi mia dau vao (chiém 85% gié
von) & murc 1,2-1,3 triéu déng/tan cang lam gia tang ap luc chi phi va gidi phéng hang
ton.

Tinh dén cuéi thang 6/2025, cac doanh nghiép dudng nhu LSS, SLS, KTS, SBT va QNS ghi
nhan téng gia tri tdn kho 8.300 ty ddng (+15% svck). DU viéc tich trir 6T dau nam mang
tinh mua vy, quy mo hién tai da vugt xa quy dao khi cau yéu va gid ban suy giam sau
2022-2024. Piéu nay khién chu ky chuyé&n déi tién mat va bién Igi nhuan chiu sirc ép rd
rét. Chung téi cho rang téc dé ddy hang tén kho trong quy tdi s& la yéu t6 quan trong
dé danh gia kha nang phuc hdi lgi nhuan va chit lugng bang can déi cda toan nganh.

Hinh 1. Co’ cau ngudn cung duong tai Vit Nam

B San lugng noi dia mDudng nhap khdu = Pudng nhap ldu m Budng HFCS nhap khau
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Ngudn: VSSA, SRI, Mirae Asset Vietnam Research
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Hinh 3. Néu tén kho khéng dugc giai phéng trong quy téi, rii ro

du cung sé gia tang...
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Hinh 2. Gia duong tai Viét Nam duy tri quanh murc 21.500 dong/kg trong suét nam 2024
nhung da giam 11,6% tir d6
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noi dia kh&u Thai Lan 750
22,000 o
1
i 700
21,000 i
1
]
! 650
20,000 i
1
1
19,000 i 600
1
1
18,000 i 550
S ¥ ¥ ¥ § 8§ ¥ ¥ ¥ TIiT 10 0 o 0 o on
o~ N N N N N N N N N N TN N N N N N N N
o O O O O O o o o o o : o O O O O O O oI
N N N N N N N N N N N N N N N N N N NI
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ !
- &N M ¥ 1N VW N O O O — N — N M g 1 o ~N!
o O o O o o O o o — ~— ] o O o o O o o

Ngudn: Agromonitor

Hinh 4. ... OCF c6 thé bi co hep do nhu cau vén luu dong,
khién hiéu qua chuyén déi tién mat vén da thap cang
chiu thém ap luc
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Ngudn: FiinPro

Nguon: FiinPro

Loi thé bién tao bd dém truéc ap lwc nganh

So véi cac doanh nghiép cling nganh, QNS duy tri vong quay von hiéu qua, cho phép chi
phi dugc phan anh kip thdi vao doanh thu. Bién Igi nhuan gép mang dudng tuy bién
déng theo chu ky nganh nhung luén vugt tréi so véi phan I16n nha san xuét noi dia ké tir
2021, dat 23% trong 672025 so v&i SBT (10%) va LSS (14%). Chiing toi cho rang Igi thé nay
la y&u t8 then chét gitip QNS duy tri trién vong lgi nhuan 6n dinh hon trong béi canh gia
dudng yéu.

Mirae Asset Securities Research 3
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Hinh 5. Chu ky t6n kho ngan Hinh 6. QNS duy tri bién vugt trdi so véi nganh
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Ghi cht: 56 liéu QNS nam 2025 tinh Ity k& 12T dén 6T2025
Hinh 7. Vong quay hang t6n va chu ky chuyén déi tién mat cia QNS
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Nguon: FiinPro, Mirae Asset Vietnam Research

Xu huéng bién lgi nhuan

Tuy vay, chdng téi ghi nhan rang trién vong 2 ndm tdi sé kém thuén lgi hon giai doan
trudc. Trong 672025, QNS cong b6 doanh thu va Igi nhuan rong gidm lan lugt 2,9% va
23,3% svck, chdi yéu do mang duong suy yéu khi doanh thu gidm 22,6% svck va bién gop
co lai con 23,2% so vd&i 31,7% CK.

Chuing t6i udc tinh gid ban binh quan nam 2025 gidm con 17,5 triéu ddng/tan duong (-
5% svck) trudce khi hdi phuc vé 17,9 triéu dong/tdn vao ndm 2027 (+2% svck), van duéi
vung dinh 2022-24. San lugng du phdng dat 0,25 triéu tan nam 2025 (+17,0% svck) tuong
{rng murc nang sudt cao 75 tan/ha (theo QNS ghi nhan trong 6T2025), va quay vé vung
0,20-0,23 triéu tan & cac nam sau (CAGR 2024-27: 2,7%). Udc tinh nay dya trén gia dinh
nang sudt binh quan trung han 6n dinh quanh murc 66 tan/ha, két hgp vdi téc d6 ma
réng dién tich vung tréng 8%/nam. Doanh thu va bién |gi nhuan gép mang dudng du
kién lan lugt chiém 40% va 29% trong 2025, gidm con 35% va 25% trong 2026.

Mirae Asset Securities Research 4
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Hinh 8. Chiing ti wéc tinh gia ban binh quan 2025 giam xuéng 17,5 triéu déng/tan (-5% svck), kéo bién gdp co lai 9.6%

2021 2022 2023 2024 Ghi chd
(i/i;lt)hakm chieu 15000 16500  22.000  20.500 Pa gidm hién tai udc tinh kéo
( /kg) dai dén cubi ndm, trudc khi 6n
[ Gia ban binh quan : 2 iyl 5
Gia ban 2 an > 4 1584 1793 21,02 1832 [ 1750 1794 1829 dinh trd lai vao nam 2026
(triéu dong/tdn) nhung van dudi vung dinh
% svck 42% 13% 17% -13% -5% 2% 206 2022-24
San lugng tron
| lrong trong 0,69 0,75 0,94 1,11 1,27
nudc (triéu tan)
2 San lugng QNS
san luong nuong Q 0,10 0,11 0,19 0,22 0,25 0,20 0,23
(triéu tan)
% svck 12% 10% 75% 12% 7%  -19% 15%
, $6 ngay ton kho 59,7 55,5 52,1 61,6 97,0 87,0 77,0 Ton kho tich Ity
Operational
i Bién go
ratio 1enoop 235%  190%  311%  327% | 231%  27.4%  27,0% Phan anh gid ban yéu
(mang dudng)
Doanh thu
(&g dong) 1.584 1.973 4.037 3.939 | 4386 3625 4262 T3 tryéng dua trén sin
lugn
%svck  593%  246%  104,6% 24% | 113%  -174%  176% o9
Méng Lgi nhuan gdp
. Lo 372 375 1.256 1290 [ 1.015 993 1.153
dudng (ty dong)
%svck  1074% 1% 235% 3% | -21% -2% 76%  Bién loi nhuan thu hep
. Tuy nhién, tac déng chung &
% t6ng doanh thu 22% 24% 40% 38% | 40%  35%  37% Y °ng chung

murc khdng dang lo ngai

Nguon: FiinPro, Mirae Asset Vietnam Research

Hinh 9. San luwgng duéng thuwong pham Hinh 10. M& réng vuing tréng thic day san lwgng mia
San luong duong tir dudng tho Dién tich vung tréng ('000 ha)
. San lugng dudng tir mia === Nang sudt (tdn/ha)
(tan) a— % svck = San lugng mia (triéu tan) e
300,000 100% 80 68 2.5
- 62 66
60 54 2.0
200,000 50%
1.5
40
7% 1.0
100,000 0%
20 0.5
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Nguon: QNS, Mirae Asset Vietnam Research

Nguon: FiinPro, Mirae Asset Vietnam Research

Mang sira dau nanh: duy tri dong tién virng chac véi bién Igi nhuan
m@& rong tir chi phi ddu nanh giam

Nam 2024, Vinasoy nam 56,2% thi phan stra thuc vat tai Viét Nam, gdp hon 3 [an Vinamilk
(17,9%), trong dé thuong hiéu Fami chiém t&i 90,6% thi phan stra ddu nanh déng hop.
San lugng tiéu thu dat 255 triéu lit (+5,6% svck) vai gia ban binh quan 16.367 déng/lit (di
ngang svck) da gitip doanh thu tang 4,3% svck. Da tang ti€p dién trong 6T2025 khi doanh
thu ghi nhan 2.315 ty déng (+17% svck) nho tiéu thu sita tdng manh. Ching toi nhan
thay gia dau nanh nhap khau da gidm 4,6% svck tinh dén 672025, gép phan nang bién
lgi nhuan gop 1&én 39,6% tUr murc 38,0% ck. Theo World Bank, gia dau nanh dugc du bao

Mirae Asset Securities Research 5
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sé ti€p tuc gidm 17,4% ck dén cudi 2025F va duy tri & mirc thap dén 2027F. Phan anh diéu
nay, chiing toi du phéng bién gop ma réng & mirc 43,9-49,1% trong giai doan 2025-2027F.

V@ trién vong, chdng tbi cho rang Fami sé ti€p tuc gitr vai trd déng luc Igi nhuan chinh.
San lugng stra dadu nanh du kién tang & murc trung binh mét chir sé do thj truong bédo
hoa va du dia tiéu thu binh quan dau ngudi han ché. Trong khi @6, danh muc sita hat
cao cdp Veyo dugc xem nhu déng luc b sung, gitp mé rong du dia tang trudng nhung
khong thay d6i vj thé c6t 16i cila Fami trong mang sita.

Chung téi udc tinh sdn lwgng tiéu thu cla Vinasoy sé dat mirc tang trudng kép 5,3%/nam
giai doan 2024-2027F, so v@i dy bao clla Euromonitor & mirc 1,4-6,5% cho toan thj
truong sira thuc vat. Béng luc téng trudng chd yéu dén tir sdn lugng tiéu thu khi du dia
diéu chinh gia van han ché& do canh tranh gay gat va dac thu san pham phd théng. V& Igi
nhuan, ching to6i ky vong bién gbp sé ti€p tuc cai thién nha chi phi dau vao gidm, trg
thanh yéu t6 then chét bu dap viéc thi€u ddéng gop tir gid ban va ciing c¢6 trién vong mé
rong bién trong trung han.

Hinh 11. Vinasoy giir virng vi th& dan dau...... Hinh 12. ... trong thj truw&ng tang trudng 8n dinh
(% th! phan sta thU’C Vat) m Vinasoy (ngh‘ln t)’/ dBng)
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Ngudn: Euromonitor Ngudn: Euromonitor
Hinh 13. Ndm 2024, QNS ra mat déng san pham sira hat... Hinh 14. ... ghi nhan mirc tang trwdng an tuong

Fami Low Sugar 11 Fami Flavored & Fami Go m Nut Milk
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Nguon: QNS Nguon: QNS
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Hinh 15. Tang truéng Igi nhuan gop nh& doanh thu va chi phi

17 Thang 9, 2025

Hinh 16. Bién gdp sira dau nanh cai thién nho gia dau

dauvao nanh gidam
ty don . A
(ty 9) Doanh thu Lgi nhuan gop (US$/bu) —  Gi& du nanh nhap khiu
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a 900 Bién lgi nhuan Vinasoy 60
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Ngudn: QNS, Mirae Asset Vietnam Research

Ngudn: QNS, Mirae Asset Vietnam Research

Hinh 17. Trong thai gian t&i, Fami ti€p tuc la dong luc tang trudng chinh, véi bién Igi nhudn du bao mé rdng tir 2025 nho chi

phi dau vao giam
2021 2022 2023 2024 24-27' Ghi chu
San lugng tiéu 270 265 241 255 270 284 208 Vinasoy dugc udc tinh tang
thu (triéu lit) trudng 5,3%, so véi du bao
cla Euromonitor 1,4-5,6%
% svck 8,0% -1,9% -8,9% 5,6% 6,0% 5,0% 5,0% 5,3% .
cho toan nganh
Gié ban binh quan
(aBng/Iit) 15.151 16.244 16.576 16.367 16.694 17.028 17.369 Du dia diéu chinh gia ban
% svck -2,3% 7,2% 2,0% -1,3% 2,0% 2,0% 2,0% 2,0%
Doanh thu
R~ 4.091 4.305 4.003 4.174 4512 4.833 5.176
(ty dong)
% svck 5,6% 5,2% -7,0% 4,3% 81% 7,1% 7,1% 7,4%
Loi nhuan go
','d, uan gop 1.646 1.752 1.643 1,638 1.981 2.339 2.542
(ty dong) Chi phi dau nanh nhap khau
% svck -4% 6% -6% 0% 21% 18% 9% va bao bi gidm gitp bién Igi
nhudn m& rong dang ké
Bién loi nhuan gop 40,2% 40,7% 41,0% 39,2% 43,9% 48,4% 49,1% 15,8%
% téng doanh thu 55,8% 52,1% 39,9% 40,7% 41,1% 46,2% 44,8%
% téng |gi nhuan
© tong fot nhue 72,8% 71,3% 49,0% 47,0% 55,9% 59,9% 59,3%

gop

Nguon: FiinPro, Mirae Asset Vietnam Research

Strc khée tai chinh lanh manh

Quan tri toén kho va Igi nhuén 6n dinh cing cé suat sinh 1&i FCF

Chu ky gid dudng cuing quan tri tén kho chat ché& da thiac ddy dong tién hoat dong kinh
doanh, véi OCF giai doan 2020-2025F binh quan dat 19% doanh thu. Nguon tién déi dao
nay cho phép QNS duy tri ng vay & muec thap khi chi s&r dung cac khoan vay ngan han
cho nhu cau vén luu déng. Tinh dén 6T2025, QNS nadm gilr tién rong 4.611 ty déng, tuong
duong 46% von chd sé hiru.
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Hinh 18. Lgi nhuan rong cao cung nhu cau von luu dong thap

mang lai CFO d6i dao

17 Thang 9, 2025

Hinh 19. Tién & twong dudng tién chiém 54% t6ng tai san

(ty ddong)  ®Lginhuén rong m Thay d6i von luu dong = Khac
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1,000 5% V6n cé phan, 25%
I | I | Khac, 1%

Tién mat & dau tu

ngén han, 54% Ng ngén han,
2%
Cac khodn phai tra, 9%
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Y NV
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L e Y A S S Tai san Tong nguén von

Nguon: FiinPro, Mirae Asset Vietnam Research

Nguon: FiinPro

Chién luwgc phan b6 dong tién

Nhu cidu CAPEX du ki€n s& tdng manh trong ba ndm té&i khi QNS day nhanh dau tw
vao ba du an chién lugc tai An Khé (Gia Lai), bao gom: (1) ndng cdp nha may dudng, (2)
nang cdp nha may dién sinh khai va (3) xdy dung nha may ethanol. Téng vén dau tu udc
tinh 3.758 ty dong, trong dé dur an Ethanol chiém ty trong Idn nhat va cé y nghia chién
lugc rd nét nhat.

Hinh 20. Danh muc cac du an du'gc Ién ké hoach dau tu trong thaoi gian téi

Dw an M5 ta Tydong Ghichu
oA s s Nang cong suat tir
M Nh ’ ~
orongNDamay 4 600 1&n 25.000 tain 1170 D3 lén ké hoach
Puong An Khé . N
mia/ngay
Mé& rong Nha may A r n
A e o Nang cdng suat tir 50 A LK
bién Sinh Khdi An MW 1an 135 MW 847 Dalénké hoach

Khé
Da ky két tai trg von vdi VietinBank;
1741 khdi cong thang 4/2025; van hanh
thuong mai thang 11/2027

Nha may Ethanol  C6ng suét 200.000
An Khé lit/ngay

Ngudn: QNS

Du &n Nha may Ethanol An Khé c6 tong von dau tu 1.741 ty VND, trong d6 70% (1.183 ty
VND) duogc ky thda thudn tai trg von véi Vietinbank Quang Ngai. Theo ké hoach, cong
trinh khai cong vao thang 4/2025 va van hanh thuong mai tir thang 11/2027. Pay la dy
an chién luge phu hgp véi dinh huéng chuyén dich ndng lugng trong béi cdnh B6 Céng
Thuong dé xudt ap dung tiéu chudn xang sinh hoc E10 toan quéc tir thang 1/2026, von
da dugc trién khai tai nhiéu d6 thj Ién. YEu t6 nay md ra co hdi cho QNS huéng loi tir
nhu cau dugc thuc day bdi chinh sach, song rui ro tién dé va trién khai van can dugc
theo doi. Tinh dén thang 6/2025, QNS ghi nhan 42 ty déng chi phi xdy dung dé& dang,
trong d6 27 ty dong thudc cac cong trinh xay dung co ban.

Véi gia dinh than trong, chiing t6i du bao CAPEX sé& tang dan, tuy nhién ti€n do gidi ngan
giai doan 2025-2026 c6 thé cham hon ky vong trudc khi tang manh trong 2027-2028 khi
du an ethanol budc vao cao di€m thi cdng cuing cac khoan thanh todn khac dén han.
Chuing téi danh gid co cdu tai chinh it kha nang chiu ap luc ngan han nho (1) phan 16n
vén dau tu dugc ngan hang tai trg va (2) QNS s& hitu lugng tién mat [n. CAPEX dugc
dy phdng tang tlr mdrc 2,2-2,4% doanh thu trong 2023-2024 |én khoang 11% giai doan
2026-2028F theo chu ky dau tu.
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Hinh 21. Nhu cau dau tw du kién gia tang trong giai doan 2026-2028

Chi phi dau tu xdy dung co bdn  e===9% doanh thu

(ty dong)
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1,400 11.5% 11.2%11.0% 12.0%
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Ngudn: Mirae Asset Vietnam Research

Chinh sach c8 tirc tién mat 8n dinh véi ty sudt cao. Nam 2024, QNS cong b nam thar
hai lién ti€p chi tra cd tirc tien mat 40% (4.000 dong/cp), tuong Ung téng gia tri 1.471 ty
dong, sau khi ghi nhan doanh thu 10.243 ty déng (+2,2% svck) va Igi nhudn rong 2.377 ty
doeng (+8,8% svck). Mrc chi trd nay dem lai ty suét ¢ tirc 7%, cao nhat ké tir khi niém yét.
Theo ké hoach nam 2025, QNS dat muc tiéu doanh thu 10.000 ty déng (-2,4% svck) va Igi
nhuan rong 1.790 ty dong (-24,7% svck), ddng thai du kién chi tra ¢6 tic véi ty |18 ti thi€u
15%.

Hinh 22. Déng tién hoat ddng kinh doanh manh hé trg duy tri chinh sach ¢ tirc véi lgi

tirc cao
Loi nhuan rong == Thay d6i vén luu déng
Khac Dong tién HBKD
Dong tién HBDKD/Doanh thu 3,451 3,399
(VND bn) 359%
3,000

2,408 30%

29%
2,000 1,625 1,540 1,644 25%

20%
21%
1,000 9% 15%
7% 7% -
. Ml BA R i i L o
" " 1 I 5%
(1,000) 0%

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

Nguon: FiinPro
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17 Thang 9, 2025

Du phéng

Chuing t6i dy phong doanh thu nam 2025F cta QNS dat 10.975 ty déng (+7,1% svck), véi
bién gdp hop nhat gidm nhe xudng 32,3% (so vdi 34,0% nam 2024) do mang dudng suy
gidm va dugc bu dap mot phan nhd cai thién & mang slra. LNST dy kién dat 2.077 ty
dong (-12,6% svck) trude khi phuc héi 1én 2.571 ty ddng nam 2026F (+23,8% svck) va 2.867
ty dong nam 2027F (+11,5% svck).

Mang dwdng: Dién tich viing nguyén liéu dugc ky vong tang 8%/nam dén 2028F, dat
40.000 ha, qua do6 duy tri san lugng mia én dinh. Tuy nhién, nguén nhap khau dudng
tinh luyén gia thap tir Myanmar (~14,5 triéu déng/tan) va Malaysia (~15,8 triéu dong/tan)
cung ton kho néi dia cao ti€p tuc gay ap luc 1én gia ban binh quan, du bao & mic 17,5
triéu dong/tan (-5% svck) trong 2025F. Doanh thu mang dudng du kién dat 4.386 ty dong
(+11,3% svck) véi bién gdp thu hep con 23,1% ( gidm 9,6%p svck) trong 2025F.

Mang sira: Day ti€p tuc la déng lyc tang trudng chinh, véi san lugng du phéng 270 triéu
lit (+6% svck) va gid ban binh quan di ngang trong 2025F. Nh& chi phi ddu nanh gidm va
m& rong danh muc stra hat dinh dudng, doanh thu du phéng dat 4.512 ty dong (+8,1%
svck) véi bién gdp du kién cdi thién 1én 43,9% (tang 4,7%p svck).

Pinh gia

Chuing toi xac dinh gia muc tiéu cho QNS & mirc 52.250 dong/cp, dya trén binh quan hai
phuong phap FCFF va P/E. Theo d4, chiing t6i khuyén nghi Tang ty trong vdi Igi nhuan
ky vong 10,2% so vdi gida dong ctra vao 17/9/2025.

Ruiro
K& hoach md réng dién tich ving nguyén liéu mia chdm hon du kién

Bién dbng gid dudng dnh hudng dén ty sudt lgi nhuén
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Hinh 23. Dv phéng két qua kinh doanh

Ty dong FY22 FY23 FY24 1H25
Doanh thu 8.255 10.021 10.243 5.187 5.787 10.975 10.457 11.554
% svck 12,5% 21,4% 2,2% 7,1% -4,7% 10,5%
budng 1.973 4.037 3.939 1.690 2.695 4.386 3.625 4.262
Stra 4.305 4.003 4.174 2.315 2.197 4512 4.833 5.176
Thanh Phat 1.582 2.434 2112 905 1.412 2.318 2.199 2.470
Khac 1.704 1.708 1.841 1.054 720 1.773 1.720 1.766
Loai trir (1.309) (2.160) (1.823) (778) (1.237) (2.015) (1.919) (2.121)
Gia von hang ban (5.796) (6.670) (6.759) (3.486) (3.943) (7.428) (6.551) (7.266)
Lgi nhuan gop 2.459 3.351 3.484 1.702 1.845 3.546 3.906 4.288
Bién lgi nhuan gop 29,8% 33,4% 34,0% 32,8% 31,9% 32,3% 37,4% 371%
budng 19,0% 31,1% 32,7% 23,2% 23,1% 231% 27,4% 27,1%
Stra 40,7% 41,0% 39,2% 39,6% 48,5% 43,9% 48,4% 49,1%
Thanh Phat 2,4% 1,6% 21% 2,0% 2,0% 2,0% 1,8% 1,8%
Khéc 18,0% 24,9% 28,6% 26,6% 331% 29,3% 31,9% 31,9%
Chi phi bédn hang & QLDN (1.100) (1.197) (1.103) (730) (742) (1.472) (1.233) (1.338)
L&i/(16) tir HPKD (diéu chinh) 1.359 2.154 2.381 972 1.103 2.075 2.673 2.950
Bién Igi nhuan HBKD (diéu chinh) 16,5% 21,5% 23,2% 18,7% 19,1% 18,9% 25,6% 25,5%
Thu nhap/chi phi tai chinh rong 107 202 166 76 158 234 198 251
Lgi nhuan tir lién doanh - - - - - - - -
Thu nhap khac, rong 39 91 98 11 - 11 - -
Lgi nhuén truéc thué 1.505 2.447 2.645 1.059 1.261 2.320 2.871 3.201
Thué thu nhap doanh nghiép (219) (263) (268) (121) (121) (243) (300) (335)
Lgi nhuan sau thué 1.287 2.183 2.377 938 1.140 2.077 2.571 2.867
% svck 69,7% 8,8% -12,6% 23,8% 11,5%
Loi nhuan céng ty me 1.287 2.183 2.377 938 1.140 2.077 2.571 2.867
Lgi ich ¢6 dong thiéu s6 - - - - - - - -

Ngudn: QNS, Mirae Asset Vietnam Research

Hinh 24. Bang tém tat dinh gia

Gia dinh Pinh gia FCFF Pinh gia muc tiéu Giatri  Ghichu
Ng vay trén téng ng vay va 27% Téng gié’tri dong FCFF 5038 2025F EPS 5 651
VCSH (%) ' chiét khdu
L&i suét ng dai han 8,5% Gia tri cudi cling 12.634 P/E muc tiéu 8,7x ;rr‘:;i v
Ti suat lgi nhuén yéu cau N e - n
(CAPM) 11,2% Gia tri cudi cung chiét khau 10.057 Gia tri muc tiéu theo P/E 49.046

Ldi sudt phi rii ro 3,0% Gia tri doanh nghiép 15.095 Ty trong 50%

Beta (leveraged) 1,0 ;;é: mat & dau tir ngan 8.403 Gia tri muc tiéu theo FCFF 55.460

Phan bt rdi ro 8,4% Ng ngan han & dai han (3.106) Ty trong 50%
Thu& TNDN 10,5% Gia tri néi tai 20.391 Gia muc tiéu 52.250
WACC 10,4% S8 lugng ¢ phan (triéu cp) 367,6 Gid déng ctra 47.400 17/09/25
EV/EBITDA cudi chu ky 5,0x Gia trj ndi tai mbi cp 55.460 Upside 10,2%

Source: Mirae Asset Vietnam Research
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Hinh 25. QNS dang giao dich & murc P/E trailing 7,9x, thap
hon 9% so vé&i trung vi dai han

17 Thang 9, 2025

Hinh 26. Lgi nhuan bién dong do dac thu nganh
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Nguon: FiinPro

Hinh 27. Trén co s& P/B, QNS lién tuc bi chiét khau do ROE
suy giam va trién vong gia duéng kém tich cuc trong mat
nha dau tv

Nguon: FiinPro

Hinh 28. QNS duy tri lgi suat cé tirc binh quan 6% trong 5
nam qua. Bang can déi tai chinh va OCF virng chac du kién
hé trg' mirc ¢é tirc 3.000 VND/cp giai doan 2025-2027
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Nguon: FiinPro

Nguon: FiinPro
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (tém tat)

17 Thang 9, 2025

(ty dong) 2023 2024  2025F  2026F (ty dong) 2023 2024 2025F 2026F
Doanh thu thuan 10.021 10243 10975 10457 Tai sdn ngan han 8.093 10.011 11.460 12.402
Gia von hang ban (6.670) (6.759) (7.428) (6.551) Tién & tuong duong 289 539 1.104 2.546
Loi nhudn gdp 3351 3484 3546 3906  Daututaichinhngan han 6.165 7.299 7.299 7.299
Chi phiban hang & QLDN (1.197) (1.103) (1472) (1.233) Céc khodn phaithu 661 810 1.041 955
EBIT 2154 2381 2.075 2.673 Hang tén kho 958 1.323 1.974 1.561
Loi nhuan HDKD 2.356 2547 2.309 2.871 Tai san ngan han khac 19 39 42 40
Loi nhuan ngoai hoat déng 202 166 234 198  Taisdndaihan 3.959 3.797 3.366 3.347
Thu nhap tai chinh rong 202 166 234 198 Xaydung cobandddang 53 82 101 509
Loi nhuan lién doanh lién két - - - - Taisdncd dinh 3.666 3452 3.021 2.589
Loi nhuén trudc thué 2447 2.645 2320 2.871 Cac khoan muc khac 240 264 244 249
Loi nhuan tir hoat ddng thudng xuyén 2.356 2.547 2.309 2.871 Téng taisan 12053 13.808 14.826  15.749
Lgi nhuan khac 91 98 1 - No'ngén han 3.281 3.627 4.077 3.259
Thué TNDN (263) (268) (243) (300) Cackhodn phaitra 492 520 570 508
Loi nhuan sau thué 2183 2377 2077 2571 Ng vay tai chinh ngan han 2411 2714 3.106 2358
Loi nhudn c8 dong cong ty me 2183 2377 2077 2571 No ngan han khac 378 393 400 393
Lgi nhuan ¢8 déng thiéu s6 - - - - Nogdaihan 191 180 141 414
Loi nhudn sau thué 2183 2377 2077 2571 No vay tai chinh dai han - - - 273
EBITDA 2.599 2.825 2.527 3.127 Nog dai han khac 191 180 141 141
FCF 2.189 1.785 1.642 3.021 Téng ng 3472 3.807 4.217 3.673
Bién Igi nhuan gop (%) 334 34,0 323 374 Vén chii s& hitu 8.581 10.002 10.608 12.076
Bién EBITDA (%) 259 276 230 299  Véncphan 3.569 3.676 3.676 3.676
Bién EBIT (%) 21,5 232 189 25,6 Lgi nhuan git lai 4778 5.851 6.458 7.925
Bién Igi nhuan rong (%) 21,8 232 189 24,6 Vén va cac quy khac 233 474 474 474
Téng nguén vén 12053 13.808 14.826  15.749
Bdo cao luu chuyén tién té (t6m tat) Chi tiéu tai chinh/dinh gia
(ty dong) 2023 2024  2025F  2026F 2023 2024 2025F 2026F
Dong tién HDKD 2408 2.033 1.682 3451 P/E (x) 77 73 83 6,7
Lgi nhuén sau thé 2.201 2.388 2.077 2.571 P/CF (x) 77 9,7 105 57
Khau hao 445 444 452 454 P/B(x) 20 1,7 16 14
Thay déi cac khoan phai thu (64) (164) (257) 86 EV/EBITDA (x) 8,0 79 89 78
Thay déi ton kho (13) (362) (651) 413 EPS (W) 6.117 6.465 5.651 6.993
Thay d6i cac khoan phai tra (7) 23 65 (63) CFPS (W) 6.133 4.854 4.466 8217
Thay déi tai san ngén han 21 (36) 23 2 BPS (W) 24039 27204 28855 32847
Thay d6i ng ngan han (18) (24) (48) (7) DPS (W) 2.955 3.308 4.000 3.000
Cac khoan diéu chinh khac (158) (235) 20 (5) Ty I8 lgi nhuan tré c8 tirc (%) 483 51,2 70,8 429
Dong tién hoat déng dau tu’ (1.782) (1.151) (40) (430)  Loisuatco tirc (%) 63 7,0 85 64
Dau tu xay dung co ban (219) (248) (40) (430) Tang trudng doanh thu (%) 214 22 7.1 47
Dau tutai chinh (1.869) (1.134) - - Tang trudng EBITDA (%) 40,7 87 -10,5 237
Dau tuvao lién két lién doanh - - - - Téng trudng EBIT (%) 585 10,5 -12,9 289
C8tircdanhan 306 231 - - Tang trudng EPS (%) 44,8 57 -12,6 238
Dong tién hoat dong tai chinh (539)  (632) (1.078) (1.578)  Vongquay phdithu (x) 51,1 3438 183 203
Thay d6i ng'vay ngan han 515 302 393 (748)  Vong quay hang ton kho (x) 70 59 38 42
Thay d6i ngvay dai han - - - 273 Vong quay phaitra (x) 14,3 14,7 14,0 14,0
Chi ¢ tirc (1.055) (1.216) (1.471) (1.103) ROE (%) 254 238 196 213
Phét hanh c8 phiéu - 282 - - ROA (%) 18,1 17,2 14,0 16,3
C6 phiéu quy - - - - ROIC (%) 486 535 431 54,0
Thay déi khac - - - - Don by tai chinh rong (x) 05 05 05 06
Luu chuyén tién rong 87 250 564 1.443 Ty & thanh toan nhanh (x) 2.2 24 23 33
S6 dur dau ky 203 289 539 1.104 Ty |é thanh todn hién hanh (x) 25 28 28 38
S6 dur cudi ky 290 539 1.104 2.546 Kha nang thanh toan I3i vay (x) 17,0 26,6 18,0 22,7

Ngudn: Dtr liéu doanh nghiép, Mirae Asset Vietnam Research
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PHU LUC

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

Cong ty (ma co phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) QNS VN 12M target price
CTCP Dudng Quang Ngai 11/09/25  Tang Ty Trong 52.250 55,000
-—
50,000
45,000
40,000
35,000
Sep24 Nov24 Jan25 Mar25 May25 Jul25 Sep25
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bét ky Igi ich ddc biét lién quan dén doanh nghiép chti 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 cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh ding quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khdng 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 c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Céng hoda x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khong cam doan, dai dién hodc bao dam, ré rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cda théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh clia mot béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét cé thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén clia béo co nay |a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 13 mét |&i d& nghj hodc mét I6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong b&o cao nghién cru nay. MAS, cac chi nhanh ctia MAS va gidm déc, can bd, nhan vién va dai ly cta
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chu dé nao vao bat ky lGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng kho&n nao nhu vy hodc cac cdng cu tai chinh khac tuy tirng thdi diém trén thi trudng md hodc theo cach khéc, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dogi tham gia vao cdc mdi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phdi lai hodc xuat ban,
toan bé hodc mét phan, ma khéng cé sy déng y trudc bang van ban clia MAS.
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