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Coéng Ty C6 Phan Bwéong Quang Ngai (QNS)

Gia hién tai VND46.300
Cao/thap nhat 52 tuan VND48.414/41.846
Gia muc tiéu VND53.400
Cap nhat gan nhat 17/03/2025
Khuyén nghi gan nhéat Trung lap
Consensus NA
Tiém nang tang gia 19,0%
Ty suét cb tue 8,6%
Téng ty suét sinh [oi 19,0%
Thi gia vdn (tr USD) 6483

GTGDBAQ 3 thang (tr 03
Heny ’

S& hitu NN (tr USD)

263,2

SLCP Iwu hanh (tr) 367.6

SLCP pha loang (tr) 367.6
QNS VNI
P/E trwot 12T 8,5x 15x
P/B hién tai 0,4x 2,1x
ROA 1,4% 2,7%
ROE 5,1% 16,2%

*dir liéu ngay 27/10/2025

Dién bién gia

Oct-24 Feb-25 Jun-25
QNS emm'/N Index

Co cau s& hiru

Céng ty TNHH MTV TM Thanh 15,6%
V& Thanh Bang 7,9%
Khac 76,5%

Téng quan doanh nghiép

Duoc thanh lap t 1970, QNS la cong ty dan
dau trong nganh sira dau nanh cé thuong hiéu
(chiém 89% thi phan) v&i cac thuong hiéu quen
thudc v&i ngudi tiéu dung Viét Nam nhw Fami,
Vinasoy. Céng ty ciing la nha san xuét dwong
I&n th hai tai Viét Nam.

Chuyén vién phan tich

Dao Haéng Anh
anh.dachong@vndirect.com.vn
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HANG TIEU DUNG

Mang sira dau nanh cai thién nhé& dady manh quang
cao — [phu hop dw phéng]

Doanh thu Q3/25 giam nhe 2,9% svck xudng 2,6 nghin ty ddng, hoan thanh
71,3% dy phéng ca nam cla chung t6i.

LNST Q3/25 gidm 28,4% svck xudng 381 ty déng, chi yéu do bién LN mang
dwdng yéu hon va chi phi SG&A ting manh tir hoat déng marketing cho sira
dau nanh.

Chung t6i s€ cap nhat dinh gia sau khi xem xét thém.

DT giam nhe khi ting sira dau nanh khéng du bu dép sw suy yéu mang dwong

Trong Q3/25, doanh thu thuan ctia QNS gidm 2,9% svck xubng 2,6 nghin ty déng,
hoan thanh 71,3% dy phdng ca nam cua ching toi. Mang stra dau nanh tang 5,6%
svck va glam 7,0% sv quy trudc xubng 1,2 nghin ty dong chiém 48,4% tbng doanh
thu, nhd san xuét 6n dinh va mang luéi phan ph0| m& rong. Trong khi d6, mang
dudng gidm 9,1% svck va 1,0% sv quy truéc xubng 946 ty déng, chiém 36% téng
doanh thu, do nhu cau trong nwéc yéu va gia tang canh tranh tlr dwdrng nhap khau.

Bién LN gép thu hep do mang dwong yéu du siva dau nanh cai thién

LN gop Q3/25 gidm 4,5% svck va 13,0% sv quy trwéc xubng 871 ty déng, véi bién
LN gop thu hep con 32,9%, gidm 1 diém % sv quy truwéc. Trong ky, bién LN gop
mang si*a dau nanh cai thién lén 43,2% (+4,4 diém % svck) nho chi ph| dau vao
dau nanh giam va hiéu qua van hanh tét hon, trong khi bién LN gop mang duong
gidm xuéng 20,1% (-13,5 dlem % svck) do gia ban binh quan gidm gitra bbi canh
canh tranh gia tdng. Co cu san pham chuyén dich sang mang dwé&ng co bién loi
nhuan th&p hon da khién bién LN hop nhéat suy yéu, di mang sira dau nanh van thé
hién tich cuwec.

Chi phi BH&QLDN tang manh dady manh quang cao cho mang sira dau nanh

Trong Q3/25, chi phi BH&QLDN tang 29,4% svck va 14,8% so v&i quy trwdc 1én 495
ty dong. Theo do, ty I& chi phi BH&QLDN/doanh thu tang 18,7% (+4,9 diém % svck,
+1,7 diém % sv quy trwwdc). Mirc tang chu yeu dén t chi phi marketing va khuyen
mai cao hon cho mang stva dau nanh, bao gom quang céo, hoat dong tai diém ban
va chinh sach hoa hdng cho nha phan phéi, trong khi chi phi quéan ly doanh nghiép
duy tri dn dinh.

LN rong sau thué giam do bién lgi nhuan thu hep va chi phi BH&QLDN gia ting

LNST Q3/25 giam 28,4% svck xudng 381 ty dong, chii yéu do bién LN mang duong
thu hep. Nhin chung, bién lgi nhuan van chiu ap lwc, v&i LNST 9T25 dat 57,4% dy
phéng cé ndm cla chulng toi.

SV Quy % D
Ty déng 3Q25 SVCK trweérc 9T25 SVCK phong
Doanh thu thuan 2.647 (2,9%)  (10,4%) 7.872 97,6% 71,3%
Sira ddu nanh 1.281 56% (7,0%) 3.5696 112,8% 82,4%
Buong 946 (9,1%) (1,0%) 25635 81,7% 59,6%
Khac 420 (11,1%) (32,5%) 1.641 99,0% 36,5%
Lgi nhuan gop 871 (4,5%)  (13,0%) 2.611 96,6% 69,2%
CPBHQL (495) 29,4% 14,9% (1.263) 138,5% 87,1%
Thu nhép tai chinh 103 232% (6,1%) 304 282,7% 162,5%
LNTT 441 (249%)  (29,1%) 1.499 77.7% 57,4%
LNST 381  (28,4%)  (30,2%) 1.319 75,1% 57,4%
Bién LNG 32,9% -0,5d% -1d% 33,2% =0,3d%
Bién LNR 14,4% -5,14% -4,1d% 16,8% -4,9d%
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Bao cao nay duo’c viét va phat hanh b&i Khdi Phan tich - Cong ty Co phan Chung khoan VNDIRECT Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cdng bd. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan ho&c trén thi trudng noi cb phiéu duwoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, thong tin dwoc cong
bd rong rai khac va cac thong tin theo nghién ctu ctia chiing ti. VNDIRECT khong chiu trach nhiém vé dé chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khong can thdng bao truéc.

Béo c4o nay chi nhdm muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d4u tw c& nhan, tinh hinh tai chinh va nhu cau d&u tw cGia minh,
tham khao y kién tw van ti cac chuyén gla vé& cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.

VNDIRECT khéng chiu trach nhiém vé bat clr két qua nao phat sinh tir viéc str dung néi dung ctia bao céo duwdi moi hinh thire. Ban bao
cdo nay la sén pham thugc s& hvu ctia VNDIRECT, nguwoi st dung khong dwgc phép sao chép, chuyen giao, stra doi, déng tai Ién cac
phwong tién truyén thong ma khéng cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicd Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1&i clia ¢b phiéu tir 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 16 clia ¢d phiéu ndm trong khodng tlr -10% dén 15% trong vong 12 thang ti

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dy kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch phan tram
gira gia muc tiéu va gia thi trwéng tai thoi didm cong bd bao cdo, va (i) ty suét cd tire du kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé& vén hoa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwdng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trwedng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong
Email: ngoc.phambich@vndirect.com.vn

DPao Thi Hong Anh — Chuyén vién phan tich
Email: anh.daohong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thuong 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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