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Céng Ty C6 Phan Pwong Quang Ngai (QNS)

Thwe pham va dé uéng

Gia hién tai VNDA47.300
Cao nhét/ Thap nhat
52 tuan VND52.604/30.451
Gia muc tiéu VNDG65.100
Cap nhat gan nhét N/a
Gia muc tiéu trwdc do N/a
Consensus 15,2%
Tiém nang tang gia 37,6%
Ty suét cb tirc 5,3%
Tbng ty suét sinh loi 42,8%
Trién vong Tich cuc
Binh gia Tich cwe
Phan tich ky thuat Tich cwc
Thi gia vén (tir USD) 691,5
GTGDBQ 3 thang (tr USD) 2,0
S& hiru NN (tr USD) 225,9
S4 CP Iwu hanh (tr) 356,9
Sé CP sau pha loang (tr) 356,9
QNS VNI
P/E trwot 12T 8,6 13,7
P/B 1,8 1,6
ROA (%) 18,0% 2,0%
ROE (%) 26,1% 11,7%

*Dr liéu ngay 15/11/2023
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QNS e V/Nindex

Gia cb phiéu (%) 1M 3M  12M
QNS -1.9 30.8 49.3
Twong quan VNIndex 0.7 0.8 0.8

Co cau sé& hiru

Cong ty TNHH MTV TM Thanh Phat  15,6%
V6 Thanh Bang 6,6%
Khéac 72, 7%

Téng quan doanh nghiép

Puoc thanh 1ap tr 1970, QNS la céng ty dan
dau trong nganh sira dau nanh co thuong hiu
(chiém 87% thj phan) véi cac thwong hiéu quen
thudc v&i nguoi tiéu dung Viét Nam nhw Fami,
Vinasoy. Cong ty cling la nha san xuét dwdng
I&n th hai tai Viét Nam

Chuyen vién phan tlch

£
Ha Thu Hién
hien.hathu@vndirect.com.vn

Vu mua thuan loi

Bé&o céo lan dau véi khuyén nghi Kha quan va tiém néng ting gia 37,6% lén
65.100 dong/cp.

QNS dang dan dau thj trwéng stva dau nanh cé thuwong hiéu véi thi phan
87% va la nha san xuat dwdng I6n thr hai tai Viét Nam.

P/E cGia QNS hién dang & murc 8,6x — thap hon trung binh nganh va chua
phan anh hét trién vong téng trwdng dai han cla cong ty.

> Du phong tang trudng LN rong cao nhét ké tiv khi niém yét (+54,7% svck)
trong 2023, va tiép tuc duy tri da tang nhe 5,7%/2,1% svck trong 2024-25.

» Chung t6i ky vong DT tang 22% svck trong 2023. Trong do, gia duwdng cao
thic ddy DT mang dwdng ting manh +94,3% svck trong khi DT mang sira
dau nanh giam nhe 2,9% svck.

> QNS c6 don by tai chinh thap so v&i cac cong ty khac trong nganh thuc
pham va do uong. Ty lé no/VCSH cua cong ty dat 0,2x trong Q3/23. Cong
ty cling duy tri ty suét cé tirc 6n dinh 4%-5% hang nam.

Dong lwc tiang trvdng DT dén tir nhu cau tiéu thu sira dau nanh tang

Hién nay, khoang 65% si*a dau nanh trén thj trwong la sadn pham khong cé thwong
hiéu. QNS, véi vi thé dan dau thj trweong stva dau nanh cé thuwong hiéu sé tiép tuc
chiém Iinh thj phan tir nhixng nha ban 1& truyén théng. Do d9, trong giai doan 2023-
2028, chung t6i dy phéng doanh thu mang sira ddu nanh ctia QNS ghi nhan murc
tang trwdng kép hang nam (CAGR) la 4,5%.

Bién LN gop mang sira dau nanh cai thién nh& chi phi dau vao giam

Chung t6i ky vong bién LN gép mang sira dau nanh cai thién 1,0/5,0 diém % trong
2024-25 nho 1) trong T7/2023, QNS da chét hop déng cho 70% lwong dau nanh
dau cho ndm 2024 véi gia thap hon 8% svck va 2) gia dau nanh tai Canada duw kién
gidm 12,8% svck trong 2023/24 (theo Bd Néng nghiép Thuc phdm Canada). Theo
woe tinh, 60%-70% nguyén liéu dau nanh cla QNS dwoc nhap kh3u tir Canada.

Gia dwong duy tri & mirc cao hé tro tang trwédng LN gop trong ngan han

Chuing t6i ky vong gia dwéng trong nwédc sé tiép tuc dao dong & mirc cao trong 2024
nho: 1) chinh sach hd trg cha chinh phi (thué chéng ban pha gia) déi voi dwong
nhap khau; va 2) gia dwéng thé gisi neo cao trong 2024 do didu kién thoi tiét khong
thuan loi & cac quéc gia xuat khau I&n. Nher d6 QNS c6 thé tan dung xu hwéng ting
gia dwdng va mé rong bién LN gop 1én 7,0/0,1 diém % svck trong 2023-2024 do
cbng ty co quy mé vung mia nguyén liéu I&n thir hai ca nwéc (sau SBT) va cd vi thé
tbt gitp ndm bét xu hwéng cu tiéu thu va gia dwong tang.

M6 hinh kinh doanh theo chiéu doc tao gia tri cong hwéng

Cac mang kinh doanh khac (dién sinh khéi, banh keo, nwoc giai khat) tan dung san
phdm d4u ra tr mang dwong (ba mia, dwong) dé san xuét, giup cong ty hoan thién
mo hirjh kinh doanh theo chiéu doc, da dang héa danh muc san pham va dat lgi thé
kinh t& nh& quy mé.

Chi sé tai chinh (%) 12-22 12-23 12-24  12-25
Doanh thu thuan (ty ddng) 8.255 10.071 10.954 11.307
Tang twdng doanh thu 12,5% 22,0% 8,8% 3,2%
Pudng 24,6% 94,3% 12,2% 2,5%
Sira dau nanh 5,2% -2,9% 7,4% 4,2%
Khac 19,0% 4,0% 5,2% 2,5%
Bién Igi nhuan gép 29,8% 31,0% 31,7%  31,8%
Bién EBITDA 22,4% 24,7% 23,8%  23,4%
P/E (x) 10,1 8,5 8,0 7,9
P/B (x) 1,3 1,5 1,3 1,2
ROAE 20,7% 29,1% 26,9%  25,8%

Nguén: VNDIRECT RESEARCH
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Cong ty C6 phan Puweong Quang Ngéi dwoc thanh 1ap vao ndm 1970 dwdi sy
quan ly ctia B&d Néng nghiép va Phat trién Nong thon. Cong ty ¢d phan hoéa trong
nam 2005, va tré thanh céng ty tw nhan vao nam 2009 va chinh thirc giao dich
trén san UPCOM vao thang 12 nam 2016. Ban dau, cong ty chi yéu tap trung
vao san xuéat dwdng trong khi stva dau nanh chi déng gop moét ty 1& khéng dang
ké vao cau tric doanh thu clia QNS. Giai doan tir ndm 2011-2015 ghi nhan sy
chuyén dbi thanh céng cia QNS khi thaAm nhap vao nganh céng nghiép stva dau
nanh véi cac s&n phadm mai néi bat nhw Vinasoy (2012), Vinasoy den mé (2013),
Fami Calcium (2013), Fami Kid (2014) - phu hop cho moi Ira tudi. Hién nay,
QNS da cuing ¢ vi thé manh mé trong thi trwérng siva dau nanh cé thwong hiéu
vé&i thi phan 87%. Ngoai ra, cdng ty con san xuéat banh keo va nang lwong sinh
hoc, cac mang str dung san phdm dau ra cia mang dwong la dwéng va ba mia.

Hinh 1: Cac mit hang kinh doanh ctia Céng ty Cé phan Bwong Quang Ngai
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Ban lanh dao ctia Cong ty Cé phan Pwdng Quang Ngai

V& Thanh Bang

Nguyén Hiru Tién

Tran Ngoc Phwong

Ngé Van Tu

Dang Phu Quy

Chirc danh
Phé Chu tich HDQT - Téng Giam
déc

Thanh vién HDQT

Cha tich HDQT - Phé Giam déc

Thanh vién HDQT

Ph¢ Giam dbc

Ty lé s&

Nam sinh hivu

Kinh nghiém lam viéc tai céng ty

- 42 nam lam viéc tai QNS
- Trwéng phong Ky thuat Nha may Buong Quang Ngai
- Phé Giam déc Ky thuat CTCP Bwéng Quéang Ngai
- Chu tich HBQT CTCP Bwéng Quang Ngai
- 42 nam lam viéc tai QNS
1955 2,95% - Trwdng phong Ké hoach vat tw
- Phé Giam déc
- 31 nam lam viéc tai QNS
- Trudng phong Tai chinh Ké toan Nha may Bia Dung Quét
1964 2,03% - Pho phong Tai chinh ké toan
- Phé Giam déc Nha may Banh keo
- Ké toan trudng
‘- 42 nam lam viéc tai QNS
1956 1,12% - Giam doc Nha may nw&c Thach Bich
- Giam dbc nha may siva dau nanh
- 41 nam lam viéc tai QNS
1963 0,40% - Giam déc S& Thwong mai xuat nhap khau
- Giam dbc Cong ty TNHH Thwong mai Thanh Phat
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

1954 10,38%

V& c4u trac s& hiru, Hoi ddng quan tri ndm gitr khodng 20% cd phan. Hau hét
céac thanh vién trong Hoi ddng Quan tri déu lam viéc tai QNS tir khi cong ty thanh
l&p v&i mire kinh nghiém trung binh trén 10 nam.
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Hinh 3: Chuéi gia tri cia QNS

Chudi gia tri theo chiéu doc

QNS ap dung mé hinh kinh doanh theo chiéu doc tir viéc kiém soat nguén
nguyén liéu dau vao 1a dau nanh va mia tai viing tréng ctia cdng ty dén viéc san
xuét dwong dé san xuét siva dau nanh va banh keo. Céng ty phat trién ving
nguyén liéu mia dwong & Gia Lai va Quang Ngai véi dién tich wéc tinh gan
30,000 ha (chiém 16% dién tich mia dwdng cla Viét Nam). Ngoai ra, QNS ciing
tw chd 30%-40% nguyén liéu ddu nanh v&i vang nguyén liéu co dién tich la
9,000 ha (dwa trén wéc tinh clia chdng toi).

Ngoai san xut dwérng, QNS con san xuét stra dau nanh (Vinasoy, Fami) va
banh keo (Biscafun) - st dung dwéng & nguyén liéu dau vao. Do dd, cac hoat
dong san xuét nay sé tiéu thu mot phan san lwong dau ra tir mang duwdng. Thém
vao do, cong ty con s& hiru nha may dién sinh khoéi An Khe, str dung ba mia
sau qua trinh san xuat dwdrng dé san xuét dién cho cac nha may va két ni voi
lwdi dién quéc gia. Chung t6i cho rang s lién két gitra cac mang kinh doanh
giip QNS da dang héa danh muc san phdm va dat dwoc loi thé kinh t& nhe quy
mo.

Nguyén liéu dau vao Qua trinh san xuét Phan phoi

- Ving nguyén liéu mia ctia QNS c6 dién
tich gan 30.000ha, tap trung chd yéu &
Quang Ngéi va Gia Lai.

- QNS con nhap khau dwong tho dé san
xuét thém duwong tinh luyén (dwong RE).

- Dau nanh nguyén liéu chi yéu nhap
khau (60%-70%) va mua trong nuéc
(30%-40%)

- Mia dwoc van chuyén vé nha may An Khé - B& mia sau qua trinh san xuét - Buong dwoc tiéu thu néi bo (san xuét sira
(cong suét 18.000 tan mia/ngay) dé san xuat dwong dwoc van chuyén vé dau nanh, banh keo) va phan ph0| cha yéu
duwdng trang (dwong RS). nha may dién sinh khéi An Khé cho cac nha san xuét thuc pham db uéng.
- Buong thd nhap khau duoc dwa qua day dé phat dién. - Pién sinh khéi dwoc cung cap cho cac nha
chuyén san xuat dedng RE (1.000 tan duong may ndi bd va hoa vao Iuéi dién quéc gia.
thé/ngay).
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- Sita dau nanh dwoc phan ph0| tai hon
170.000 diém ban trén toan qudc, chiém
87% thi phan trén thi tredng stra dau nanh.

- Ngoai ra, QNS con xuat khdu sita dau
nanh sang Nhat Ban va Trung Quéc.

‘ : = =
Nguon VNDIRECT RESEARCH BAO CAO CONG TY

www.vndirect.com.vn

Hinh 4: Ty trong déng gép vao téng doanh thu theo cac mang (don vi: %)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY



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

VNDIRECT 20/11/2023

VNDIRECT Researgh
Bao cao lan dau

WISDOM TO SUCCESS

Cac mang kinh doanh chinh
San xuéat siba dau nanh: Nam bat xu hwéng dinh dwdng thwe vat
Thi trreéng tiém nang cé téc do tang triwdng nhanh

Stra thuc vat 1a nganh cé téc do phat trién nhanh trén thi trwong siva thé gidi.
Theo Nielsen, thj truéng siva thue vat toan ciu sé dat 34 ty USD vao ndm 2024
t mirc 16,3 ty USD vao ndm 2018 véi téc do tang trwdng kép hang nadm la
13,0%. Tai Viét Nam, gia tri thi trwéng nganh siva cé téc d6 tang trudng kép
hang nam 1a 14% trong giai doan 2014-2019 (theo Téng cuc Théng ké). Trong
do, stva c6 ngudn gbe tir thwe vat chiém khoang 10% téng gia tri thi trwdng, voi
tbc do tang trwdng kép hang ndm dat 18% - cao nhét trong cac dong san pham
stva uéng.

Chung t6i cho réng sira c6 ngudn gbc thwc vat sé tiép tuc tdng trudng trong
nhirng ndm t&i do ngwoi tiéu dung ngay cang nang cao nhan thirc vé van dé
strc khoé. Theo nghién clru ciia Kantar World Panel, ngu&i ti€u dung dang tich
cwe dwa cac thwe pham cé ngudn gbc thue vat vao ché do an ubng hang ngay.
Cu thé, 83% ngudi tiéu dung dang tim kiém gidi phap méi nham ting cwédng hé
mién dich; 82% dang cb géng cai thién strc khde va 75% bay té y dinh s&n sang
chi trd nhiéu tién hon cho cac san phdm than thién v&i méi trudng. Hién nay,
stva c6 ngudn gbc thuc vat chinh 1a san pham téi wu cho nhitng xu huwéng nay
va thu hat ngay cang nhiéu nhém ngui tré tudi tai thanh thi va tang 16p trung
lwu.

Hinh 5: Co’ cau thi treong siva Viét Nam nidm 2022 Hinh 6: Stra dau nanh cé6 thwong hiéu hién chi chiém khoang 35% téng
san lwong tiéu thu

Sira hrong vi .
28,9%

Sira co
thuong hiéu

Stra khéng
thwong hiéu

SiFa bt, 2,7%

Ngudn: VNDIRECT RESEARCH, EUROMONITOR Ngudn: VNDIRECT RESEARCH, EUROMONITOR

Tai Viét Nam, stva dau nanh la san phadm phd bién nhét trong sb céc loai stva cé
ngudn gbéc thwe vat véi mre tiéu thu hon 800 triéu lit vao nam 2022 (theo wéc
tinh ca chung t6i). Tuy nhién, hién nay sira dau nanh dong hoép (sira tiét tring
c6 han st dung 6 thang) chi chiém khoang 35% téng san lwong tiéu thu sira
dau nanh. Phan con lai la sira dau nanh dwng trong cbc/tdi nhwa khéng cé nhan
hiéu va khéng ddm bao an toan thwc phdm. Tuy nhién, ngudi tiéu dung dang
ngay cang nang cao nhan thirc vé van dé vé sinh an toan thwc pham, ching toi
tin rang ho sé dan thay ddi théi quen tiéu dung tir siva dau nanh dwng trong tai
nilon (ban tai cho truyén théng) sang cac san pham déng hop cé thuwong hiéu.
Diéu nay co thé thay ré nhéat tai khu vue thanh thi.

www.vndirect.com.vn 4
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QNS chiém linh thi phan nganh sira dau nanh

QNS hién dang théng tri thi trwong stra dau nanh co6 thwong hiéu véi 87,8% thi
phan vao nam 2022 (theo QNS) trong khi d& VNM chi ndm gitr thi phan nhd
(woc tinh khodng 5%). Theo Kantar Worldpannel, Fami (thwong hiéu sira dau
nanh cta QNS) la thwong hiéu si¥a dau nanh duy nhéat lot Top 10 thuwong hiéu
stra dwoc tin dung nhiéu nhét tai khu v thanh thi (4 thanh phd Ién) va néng
thén tai Viét Nam.

Hinh 8: Fami ndm trong top 10 thwong hiéu siva ndi dia tai 4 thanh phé
trong diém va khu vwc néng thén

1 . 000 .100 0% a0 35 30 25 20 15 10 5 o o 20 a0 60 80 100 120
500 50,0%
200 20.0%
! Y! -IMB
100 10,0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
ouen Y @

= San lwong sia ddu nanh (triéu lit, BT)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, TETRA PAK

Thi phén ctia QNS (%, BP)

Lt 188 chau
S'—'S'-! tch Lady

Nguén: VNDIRECT RESEARCH, KANTAR WORLDPANNEL

* Diém tiép can ngwi tidu duing (CRP) 14 thwéc do mirc d6 tham nhap
thwong hiéu (c6 bao nhiéu hé gia dinh mua san phdm) va tan suét mua
hang (tan suat nguoi tiéu dung mua san pham)

Chung t6i cho rang véi vi thé tién phong trén thi trudng sira dau nanh néi dia,
QNS c6 thé tan dung xu hwéng wa chuéng sita ddu nanh cé thuwong hiéu trén
thi trwong. Hién nay, con khodng 65% sira dau nanh trén thj trwong khéng cé
nh&n méac va dwoc déng goi trong tui/céc nhwa, do d6 chung t6i ky vong QNS
sé tiép tuc chiém linh thi phan tlr nhirtng san phadm nay.

Ngoai ra, cong ty dang s& hi*u 3 nha may siva dau nanh véi tbng cong suét thiét
ké 395 triéu lit/nam - dwa QNS vao top 5 nha san xuét stva dau nanh I&n nhat
thé gigi. Cac nha may ctia QNS duworc dat tai Bac Ninh (CSTK 180 triéu lit/nam),
Quéang Ngai (CSTK 125 triéu lit/nam) va Binh Dwong (CSTK 90 triéu lit/nam),
thuan tién cung &ng sira cd 3 mién. Hién tai, cac nha may cta QNS mai chi
hoat dong khodng 70% téng cong suét thiét ké — diéu nay cho phép doanh
nghiép mé rong san xuét trong trwdng hop nhu cau téng cao. Ngoai ra, cong ty
ciing cé mang lwéi phan phéi rong khép Viét Nam véi khodng 170.000 diém ban
hang, chi drng sau VNM (v&i hon 251.000 diém ban) va Ién hon nhiéu so véi
cac cong ty sira khac nhw Dutch Lady (100.000 diém ban), FrieslandCampia
(trén 100.000 diém ban), Méc Chau (80.000 diém ban) va Nuti food (trén 60.000
diém ban).
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Nghién ctpu va déi méi la dong lwe gilp ting trwédng doanh thu

Chung téi tin ring hoat ddng nghién ctru va ddi maéi 1a dong lwc tang trwdng cho
mang sira dau nanh. Trong giai doan 2013-2018, cong ty dat tbc do ting trwdng
kép khoang 13,6% nhe lién tuc tung ra cac san phdm méi dap tng hau hét nhu
cau cla moi Itra tudi nhw Fami Canxi, Fami Kid, Fami Go. Vao T5/2022, QNS
ra mat san pham sira chua udng c6 ngudn gbc thuc vat dau tién tai Viét Nam -
Veyo Yogurt - 1&n men tir 5 loai hat. San phdm dwoc ra mat sau giai doan Covid-
19, khi nguoi tiéu dung d3c biét quan tdm nhiéu hon dén cac sén pham giup
tang cuwong hé mién dich. Ngoai ra, vao T8/2023, QNS ciing ra mét bd nhan
dién thwong hiéu mai voi khau hiéu “Thém dam thwc vat, thém can béng trong
cudc sdng” — pht hop véi khau vi cling nhw xu hwéng dinh duéng thue vat ctia
gioi tré.

Hinh 9: QNS lién tuc ra mét san phAm méi

- Ra mat ndm 1997 -Ra mét nam 2012

GUYEN CHAT NGUYEN CHAT

L“@ ( [Fami)g

< Fan::I & F_aml N Y —— Fami Go
anxi
- Fami v6i 04 vi moi - Fami voi phien ban itduong o st nam 2016 - Ra mét nam 2015
- Fami Canxi v&i 02 vi méi - Ra mat nam 2019
- Ra mat nam 2021
e, - D
[Fomi] ';? e n g.‘:

Nhan dién thwong
hiéu méi

IIIIIIII’

- Ra mit nam 2022 - Ra mat nam 2023
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong 6T23, doanh thu mang si*a dau nanh ghi nhan mdc gidm 7% svck cha
yéu do san lwong tiéu thu gidm 12% svck khi nhu cau tiéu dung van & murc thap.
Tuy nhién, chang tdi tin rang nhu cau trong nwéc sé phuc hdi trong nhirng thang
t&i nhor tac dong tich cuc tir cac chinh sach tai khéa (gidm thué phi, tang lwong
co ban). Ngoai ra, chung téi cling nhan thdy QNS c6 loi thé vé gia ban san pham
thdp hon so v&i cac sa&n phdm siva thwe vat khac trén thi trwong, diéu nay kha
phu hop véi xu huéng tiéu dung tiét kiém cla ngwdi dan sau khi thu nhap bi
anh hudng b&i Covid 19. Do do, chung téi ky vong doanh thu mang stra dau
nanh ctia QNS tang 17,4% trong nlra cudi ndm 2023 so v&i nlra ddu ndm 2023
va gitr & mire twong duwong (+0,7% svck) so véi ntra cudi nam 2022. Trong ndm
2023, chang t6i wéc tinh tdng san lwong tiéu thu sira dau nanh gidm 5,7% svck,
chd yéu do murc tiéu thu thap trong 6T23 va gia ban trung binh dy phéng tang
3% svck do gia nguyén liéu dau vao ting. Do dd, doanh thu mang stva dau nanh
woe tinh giam 2,9% svck trong nam 2023.
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Hinh 10: San lwong siva ddu nanh caa QNS tir nam 2013 dén nira Hinh 11: Gia ban cia QNS so v&i cac san pham sira thwc vat khac (dv:
dau nam 2023 dong/ml)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngudn: VNDIRECT RESEARCH, BACH HOA XANH

Trong nam 2024, chung t6i ky vong san lwong tiéu thu sta dau nanh ciia QNS
sé tang 6,4% svck nhe 1) nhu cau trong nwéc phuc héi va 2) cac sdn phadm mai
ra mat (Veyo Yogurt) s& thu hat nhiéu nguoi tiéu dung thé hé tré. Trong Q4/23,
cong ty cé ké hoach tung ra thi trwéng sédn pham sira dau nanh méi nham hwéng
dén nhém khach hang thanh thi, do dé6 chung téi tin rdng san phdm mai sé la
dong lwc tang trwdng doanh thu cla QNS trong nam 2024. Ngoai ra, chung toéi
ky vong gia ban trung binh téng 1,0% svck trong ndm 2024 do céng ty chuén bj
ra méat cac san pham thudc phan khic cao cap véi gia ban cao hon. Tém lai,
chung t6i ky vong doanh thu mang sira dau nanh ctia QNS tang 7,4% svck trong
nam 2024. Trong giai doan 2023-2028, chung t6i ky vong doanh thu sira dau
nanh ghi nhan téc do tang trwdng kép hang nadm la 4,5% vai gia dinh gia ban
tang c6 téc do tang trudng binh quan 1,8%/nd&m va san lwong tang véi téc dod
tang trwdng trung binh nam la 2,7%.

Hinh 12: Chung t6i ky vong doanh thu mang siva dau téang 7,4% svck trong nam 2024 sau
khi giam nhe trong nam 2023
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chi phi dau vao ha nhiét giam ap Iwc 1én bién Igi nhuan gop

Chung t6i cho rang QNS cé loi thé canh tranh vé vang nguyén liéu trong khi cac
doanh nghiép phai nhap nguyén liéu dau nanh va dwdng. Hién nay, QNS dang
s& hiru viing nguyén liéu dau nanh khéng bién dbi gen véi dién tich 9.000 ha
(chiém 36% tbng dién tich dau nanh ca nwéc) tap trung chi yéu & Tay Nguyén
- ¢6 kha nang dap wng khoang 30%-40% nhu cau nguyén liéu dau vao. Dién
tich vaing nguyén liéu ctia QNS trong nam 2022 tang 80% so v&i nam 2018.


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

VN D IRECT 20/11/2023

VNDIRECT Research

WISDOM TO SUCCESS , , by by
Bao cao lan dau

Trong giai doan 2023-24, cong ty tiép tuc nghién ctru cac gibng dau nanh co
nang suét cao va mé rdng vung nguyén liéu tai khu virc Déng bang séng Ctru
Long nham tang kha nang tw chd nguyén liéu dau vao. Chuing t6i ky vong viéc
mé& rong ving nguyén liéu sé thic day cong ty phat trién cac dong san pham
stra dau nanh c6 gia tri dinh dwdng cao do cdng ty nghién ctru, tr d6 lam tang
gia tri thang dw cho san pham.

Hinh 13: Dau nanh chiém gén 30% chi phi san xuét siva ddu nanh  Hinh 14: Ching t6i thay bién lgi nhuan gop cta siva dau nanh bj anh
hwéng moét phan béi gia dau nanh the giei
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngoai ra, 60%-70% nguyén liéu dau nanh ctia QNS dwoc nhap khau tir Canada,
do dé bién lgi nhuan gbp stra dau nanh c6 xu hwéng bién dbéng nguoc chiéu
v&i gia dau nanh thé gi¢i. Theo Bé Néng nghiép va Thuc phdm Canada, ngudn
cung dau nanh dwoc dy bao sé tang 4% svck trong 2023/24 trong khi san lwong
tiéu thu clia nwéc nay dw bao sé gidam nhe. Do do, gia dau nanh tai Canada
dwoc ki vong giam 12,8% svck trong nién vy 2023/24. Trong T7/2023, QNS da
chét hop déng cho 70% Iwong dau nanh dau vao cho nam 2024 véi gia thap
hon 8% svck. Do d6, chung t6i ky vong bién lgi nhuan gép mang sira dau nanh
tang 0,4/1,0/0,4 diém % trong giai doan 23-25, 14n lvot dat 41,1%/42%/42,5%.
Trong giai doan 2026-28, chung téi ky vong bién lgi nhuan gép mang sira dau
nanh tang 0,2 diém % va duy tri n dinh & mlc 42,7%.

Hinh 15: Chung t6i nhan thay gia dau nanh toan cau da giam dan Hinh 16: Chung t6i ky vong bién Ioi nhuan gép ciia mang siva dau nanh
so v&i mirc dinh trong Q1/23 (Bon vi: USD/bu) tang 0,4/1,0 diém % trong nam 2023-24
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Nguén: VNDIRECT RESEARCH, TRADING ECONOMIC Ngu6n: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chinh pha Viét Nam hé treP nganh dwéng néi dia trwéc tinh trang
dwong nhap khau tdng manh

Nganh mia dudng Viét Nam c6 vi thé khiém tén trén thj trworng thé gidi. Trong
nién vu 2022/23, Viét Nam san xuét 9,6 triéu tAn mia véi nang suét trung binh
69,3 tAn/ha — thap hon 8,0% so v&i mirc trung binh toan cau (theo wéc tinh clia
chung téi). San lwong dwéong trong nwédc dat 941 nghin tan (+28,2% svck) -
twong dwong 0,5% san lwong dudng toan cau.

Theo Hiép héi Mia dwong Viét Nam (VSSA), hién san lwong dwong trong nwéc
chi chiém 30% téng ngudn cung dwdng cua Viét Nam, phan con lai dén t
dwong nhap khau chinh ngach va dwéng nhap lau. Sau khi Viét Nam tham gia
Hiép dinh Thuwong mai Hang héa ASEAN (ATIGA) vao nam 2020, dwd'ng nhap
khau vao VN khéng bi ap han ngach va hwéng mic thué thap hon la 5%. Do
vay, duwdng Thai Lan véi gia ban thap hon da dwoc nhap khau 6 at vao Viét
Nam trong nadm 2020 (+330,4% svck) va anh hwéng tiéu cuc dén thi trwong mia
duong trong nwéc. Nhdm nang cao sirc canh tranh cho mia duwdng noi dia, Bd
Coéng Thuong da quyét dinh ap dung cac bién phap phong vé thwong mai bao
gdm 1) thué chdng ban pha gia lén dwéng nhap khau tir Thai Lan vao T6/2021
va 2) thué chdng ban pha gia (47,64%) d6i véi dworng nhap khau tir cac nuwéc
ASEAN (Lao, Campuchia, Indonesia, Malaysia va Myanmar) c6 ngudn géc tir

Thai Lan vao T8/2022.

Hinh 17: Pwéng noi dia chiém 30% tdng ngudn cung dwong Viét  Hinh 18: Pwéng tinh luyén nhap khau vao Viét Nam theo quéc gia (don

Nam vi: tan)
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Chang tdi ky vong gia dwong sé tiép tuc neo & mirc cao

Gia dwong toan ciu da tang 50,5% svck va 47,1% so véi dau nam vao T9/2023
va dat mlrc cao nhat trong 12 nam do lo ngai vé tinh trang thiéu hut ngudn cung.
Chung ti dy kién gia dwong thé gidi sé tiép tuc bién déng & mlrc cao trong

nhirng thang t&i va nam 2024 do:

e Céac quéc gia xuat khdu dwdng 16n trén thé gidi tiép tuc han ché xuét
khau duwong dé 6n dinh gia ban va dadm bao nguén cung néi dia. Vao
T8/2023, An Do - qubc gia xuat khdu dwong 16n thiy hai thé gii - dw
dinh han ché xuét khdu duwong trong nién vu 2023/24 tir T10/2023.
Ngoai ra, vao T9/2023, Pakistan (nam trong top 10 quéc gia xuat khau
duong I&n nhat thé gidi) cling quyét dinh cAm xuét khau dwdng trong
bdi canh gia dwéng trong nwéc tang cao.
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e Hién twong thoi tiét El Nino co thé lam cho khi hau & Thai Lan, An Do
va Uc - ba qudc gia xuét khau dwdng I&n thi hai sau Brazil khd néng
hon binh thuéng va anh hwdng tiéu cwc dén hoat ddng san xuét dudng
(theo Rabobank).

e Brazil da tai ap dat thué 1én gia xang va ethanol. Trong d6, ethanol dugc
hwédng mirc thué thap hon so véi xdng dan dén hoat dong san xuét
dudng cé thé sé dwoc chuyén hwéng sang san xuat ethanol.

e Theo Té chirc Budng quéc té (ISO), sén xuat dwong toan cau du kién
sé giam 1,2% svck trong nién vy 2023/24, trong khi san Iwgng tiéu thu
tang nhe 0,24%, dan dén thiéu hut 2,1 triéu tn dwéng trong nadm nién
vu 2023/24.

Hinh 19: ISO dw bao mirc thiéu hut 2,1 triéu tAn dwong trong
nién vu 2023/24

Hinh 20: Hién twong El Nifio sé tiép tuc kéo dai t¢i nipa dau nam 2024
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Ngudn: VNDIRECT RESEARCH, TRUNG TAM DU’ BAO KHi TWONG

Tai Viét Nam, chung t6i ky vong gia dwong trong nwéc tang 10,5% svck vao
2023 va duy tri & mrc cao (+2,0%) trong nam 2024 nho:

Gia duong trong nwédc co xu huwéng bién dong cung chidu voi
gia dwong toan cau.

Theo B& Nong nghiép Hoa Ky (USDA), dw kién tiéu thu dwéng
trong nwéc ting 1an lwot 7,5%/3,7% svck trong nam 2023-24.

Viéc ap thué chdng ban pha gia sé tao loi thé canh tranh cho
mia dwong trong nwéc trong dai han. Theo wéc tinh clia chung
ti, gia dwdng nhap lau sau khi ap dung thué chéng ban pha
gia sé cao hon khodng 15% so v&i gia dwong trong nwérc.

Hién nay van con mét lwong Ién dwéng budn lau dwoc mang
vao Viét Nam théng qua bién gi¢i phia Tay Nam. Chung t6i ky
vong cac co quan hai quan tiép tuc tdng cwéorng hoat déng kiém
tra, giam sat ch&t ché dé kiém soat hoat déng nhap lau mia
dudng qua clra khau bién gidi.

10
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Hinh 22: Nhap khau dwéng tinh luyén vao Viét Nam da giam sau khi

toan cau ap dat thué chdng ban pha gia
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Nguén: VNDIRECT RESEARCH, BLOOMBERG

Nguén: VNDIRECT RESEARCH, AGROMONITOR

Hinh 23: San lweng mia ciia QNS nam 2015-22

Nha san xuat dwéng |én thir hai ca nwéc

Theo Hiép hoi Mia dwdng Viét Nam, téng dién tich mia tai Viét Nam dat
141.906ha trong nién vu 2022-23 (+13,7% svck) v&i san lwong mia tang 28,2%
svck. Vung nguyén liéu mia cia QNS nam tai Gia Lai, thudc ving duyén hai
mién Trung va Tay Nguyén - ving tréng mia I&n nhat c& nwéc. QNS la doanh
nghiép san xuét dwong 16n thir 2 trong nganh, chiém 11% san lwong dwdng ca
nuwéc. Dién tich ving tréng mia ctia céng ty khoang 26.000ha véi nang suét 70
tan/ha, cung cép 1,3 triéu - 1,7 triéu tAn mia méi ndm. Nhuw hiu hét cac doanh
nghiép san xuat dworng khéc, dién tich trong mia thudc s& hiru cla néng dan
trong khi QNS cung cép hb trg tai chinh, giéng cay trong va ky thuat canh tac.

Ngoai ra, cong ty con s& hiru nha may ép mia cong suét 18.000 tan/ngay - nha
may dwong Ion nhat cd nwdc. San pham chinh ctiia QNS 1a dwéong kinh trang
(RS) duing cho hoat ddng san xuét nodi bd (stva dau nanh, banh keo) va phan
phdi cho cac cong ty san xuét thuwc phdm, db ubng. Cong ty ciing nhap khau
duong tho dé san xuat duong tinh luyén (dwong RE) ¢6 gia ban cao hon duéng
RS (khoang 9%-10%). Hién QNS dang van hanh day chuyén san xuét dwdng
RE cong suéat 1.000 tAn/ngay. Chung téi cho rdng néng lwc san xuét Ién sé gilp
cobng ty ndm bét tét hon nhu cau tiéu thu dwong trong nwéc ngay cang ting
ciing nhuw tiét kiém chi phi dau vao nhe lgi thé quy mé.

Hinh 24: QNS s& hiru dién tich trong mua I&n thir 2 Viét Nam
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Gi4 ban va san lwong thic day tang trwéng doanh thu

Két thiic vu ép, QNS wéc tinh téng san lwgng duwdng ndm 2023 dat 220.000 tén
(+68% svck), trong dé san lwong dwong RS dat 190.000 tan (+71,4% svck) va
san lvong dwdng RE dat 30.000 tAn (+50% svck). Ban 1&anh dao cho biét, QNS
c6 ké hoach mé& rong dién tich mia Ién 40.000ha trong nhirtng ndm téi (tang
3.000ha/nam). Do do, chung téi ky vong dién tich mia ctia QNS tang khoang
10% Ién 29.000ha vao nam 2024. Ngoai ra, do ddc diém khu vyc dia ly tai ving
trdbng mia ctia QNS vao mua mua tir thang 5 dén thang 10. Nhd d6, vu thu
hoach mia nién vu 2023-24 khdng bi anh huwéng béi hién twong thei tiét EIl Nino
(theo QNS). Chung t6i dw phong san lwgng dwong RS nam 2024 sé tang 10%
lén 210.000 té&n va gia dinh san lwong dwong RE dat 33.000 tan (+10% svck).
Ngoai ra, chung tdi ky vong gia ban dwéng binh quan cla QNS tang l1an lwot
14,6%/2,0% svck trong nam 2023-24 theo xu hwéng gia duwdng tai Viét Nam.
Do d6, chung t6i ky vong doanh thu mang dwdng tdang manh 94,3% svck trong
nam 2023 va 12,2% svck trong nam 2024. Trong giai doan 2025-28, chung tobi
ky vong san lwgng duéng ting véi tbe do tang trudng kép 1a 5,7% nhé dién tich
tréng mia tang, giup téc d6 tang trwdng kép cla doanh thu mang dwong dat
0,1%.

Hinh 26: Chung t6i ky vong doanh thu tir dwéng sé tang manh trong

nam 2023
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Theo ban I&nh dao, nang suét mia ving Duyén hai mién Trung va Tay Nguyén
kha cao nhd 1) Tay Nguyén cé dia hinh cao va dat thich hop dé tréng mia, 2)
dién tich mia khéng bi chia cét, thuan lgi cho viéc quy hoach viing tréng 16n va
ap dung co gi¢i hda, 3) vi tri dia ly thuan lgi cho viéc van chuyén qua cac ving
mién. Nho vay, gia thu mua mia & khu vuc nay thuwong thap hon cac khu vuc
khac khodng 5%. Chung t6i wéc tinh gia thu mua mia cda QNS téang 10%/2%
svck trong giai doan 2023-24 theo da tang gia dwong Viét Nam nham khuyén
khich néng dan tiép tuc tréng mia trong bdi canh dién tich mia ngay cang bi thu
hep (gidm 35,6% so v&i nam 2016). Do do, chung téi ky vong bién lgi nhuan
gdp mang duong tang 7,0 diém % trong ndm 2023 va duy tri mrec twong dwong
trong n&m 2024 (+0,1 diém % svck).
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Hinh 27: Cac dong san phadm khac ciia QNS

Dién sinh khéi & manh ghép hoan thién chubi gia tri theo chiéu doc ctia QNS.
Hién cong ty dang s& hiru nha may dién sinh khéi cé cong suét Ién nhét Viét
Nam (95 MW). Theo ban l&anh dao, méi ndm codng ty s& dung khoang 1,9 triéu
tdn mia, twong dwong 614.000 tAn ba mia, trong d6 114.000 tAn ba mia duoc
st dung trong cac nha may san xuat dwéng va phan con lai dwoc dwa vé nha
may dién sinh khéi An Khé. Nam 2022, téng san lwong dién sinh khéi tiéu thu
clia QNS dat 148 triéu kWh, trong d6 30% san lwgng dwoc cung cap cho nha
may noi bd va 70% con lai dwoc hoa vao lwdi dién qudc gia véi mie gia 7,03
Uscents/kwh. Dua trén gia dinh 1 tAn mia c6 thé san xuét khoang 90Kwh dién
sinh khéi, ching t6i wéc tinh nha may dién An Khé co thé san xuét gan 200 triéu
kWh dién/nam, déng gop 250-300 ty déng vao tdng doanh thu giai doan 2023-
25.

Mang kinh doanh bia va nwéc khoang déng gép khoang 13% vao téng doanh
thu cia QNS. Hién QNS dang van hanh 2 nha may san xuét bia (nhan hiéu
Dung Quét) va san xuét nwéc khoang (nhan hiéu Thach Bich) véi cong suét
thiét ké 1an lwot 1a 100 triéu litndm va 150 triéu lit/ndm. Hai thwong hiéu nay
chd yéu duwoc tiéu thu tai dia phuong véi mie gia thip. Chang tdi wée tinh trong
nam 2022, hai nha may dat 54%/53% cong suét thiét ké do san phadm ctia QNS
phai d6i mat v&i sy canh tranh gay gat tr cac thwong hiéu manh khac nhw
Sabeco va Heineken. Bén canh do, Bicafun ciing la thwong hiéu banh keo phd
bién ctia QNS - chiém khoang 5% tdng doanh thu. Do céng ty khéng cé ké hoach
tung ra san phadm méi cling nhw sw canh tranh gay géat trén thj trwong thuc
phdm va dd udng, ching téi ky vong doanh thu mang khac ctia QNS dat mic
tang trwdng kép 3,8% trong giai doan 2023-25.

Hinh 28: Chung t6i ky vong doanh thu mang khac ghi nhan téc do
tang trwéng kép 3,8% trong giai doan 2023-25
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500
-10,0%
0 -15,0%

2017 2018 2019 2020 2021 2022 2023 2024 2025

= Daonh thu cac mang khéc (ty déng, BT) ====Tang truéng (%, BP)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong ting trwdng

KQKD 9T23: Leii nhuan tang triwdng manh mé nh& mang dwéong

Hinh 29: KQKD Q3/23 va 9T23

Dw % so v&i

phéng dw
Ty déng Q3/23 Q3/22 svck 9723 9T22 svek 2023 phéng Cha thich
Doanh thu 2.467 2.299 7,3% 7.749 6311  22,8% 10.071  76,9%
Trong 9723, doanh thu mang dwdng tdng manh 115,8%
oo, SOR A
Puong 908 607 49,5% 3.127 1449 1158% 3832  81,6% 5k chiyeunhd san lugng ban tang 85% swck trong

khi gia ban binh quéan tang 16,6% swck (dwa trén woc
tinh clia chung toi).

Mang sira dau nanh ghi nhan doanh thu giam 8,4%
Sira dau nanh 1.128 1.255 -10,1%  3.106 3.390 -8,4% 4.180 74,3% swvck do san lwgng ban gidm 11% swck trong khi gia
ban tang 3% swck.

Khéc 431 436 1,1% 1515 1472 30% 2059  73,6%

LN gop 860 734 17,2% 2453  1.873  31,0%  3.127  78,4%

Bién LN gop 34.9%  3L9%  29d% 3L7%  207% 20d%  3L0% 0,64 % Dien LN gop cai thin 2,0% diém % svck chd yéu nho

bién LN gdép mang dwong tang 11,0 diém % swvck.

Chi phi BH va QLDN 374 395 5,5% 897 927 33% 1038  86,4%

Chi phi BH va QLDN/DT ~ 15,1% 172%  -21d% 11,6%  147% -31d%  10,3% 1,34 %

Chi phi ban hang 297 318 6,6% 677 724 -6,5% 755  89,6%

Chi phi BH/DT 12,0% 138% -1,8d% 87%  115% -27d% 75% 1,24 %

Chi phi quén ly doanh 76 77 07% 220 204 81% 283 77,7%

nghiép

Chi phi QLDN/DT 3,1% 33% -03d%  2,8% 3,2% -0,4d % 2,8%  0,0d %

EBIT 487 339 43,7% 1556 945  64,6%  2.089  74,5%

Bién EBIT 19,7% 147%  50d% 201%  150% 51d%  20,7% -0,7d %

LN trwdc thué 563 363 550% 1717  1.007  705%  2.328  73,8%

Bién LN trudc thué 22,8% 158%  7,0d% 222%  160% 62d%  231% -1,0d%

Thué 57 47 21,8% 182 150  21,8% 338 53,9%

Thué suét 10,1% 12,9% -2,8d% 10,6% 14,9%  -4,2d% 14,5%  -3,9d %

LN rong 506 317 50,9% 1.535 858  79,0%  1.990  77,1%

Bién LN rong 20,5% 138%  6,7d% 19,8%  13,6% 62d%  19,8%  0,0d %

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Ching t6i ky vong lgi nhuan rong ghi nhan mdrc tang trwéng hai
chir s6 trong nam 2023 ....

Trong nam 2023, chung t6i dy phong doanh thu QNS tang 22,0% svck do:

e Doanh thu mang sira dau nanh gidm 2,9% svck do san lwgng ban gidm
5,7% svck trong khi gia ban tang 3% svck (phan anh da tang gia nguyén
liéu dau vao).

e Doanh thu mang dwong tang 94,3% svck nhd san lwgng va gia ban
tang lan lwot 68% va 14,6% svck.

Trong khi d6, ching tdi ky vong bién loi nhuan gop tang 1,3 diém % svck chi
yéu nho vao sw dong goép ctia mang dwdng véi bién loi nhuan gop ting 7,0
diém % svck. Do d6, chung tdi ky vong loi nhuan rong ctia QNS sé téng trwdng
dang ké & mirc 54,7% svck trong ndm 2023.

... va duy tri da tang trweng nhe trong 2024-25
Chung t6i dy phong LN rong QNS tang 5,7%/2,1% svck trong 2024-25 nho:

e Doanh thu thuan ting trwéng 8,8%/3,2% svck nhd 1) doanh thu stra
dau nanh tang 7,4%/4,2% svck dwa trén ky vong san lwong tang
6,4%/2,2% svck trong khi gia ban tang 1,0%/2,0% svck va 2) gia duwdng
va san lwong tang lan lwot 2,0%/10% svck thic ddy doanh thu mang
dwdng tang trwdng 12,2% svck trong nam 2024, doanh thu mang nay
nam 2025 tang 2,5% svck.
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e Bién loi nhuan gop tang 0,7/0,1 diém % svck trong 2024-25 nhé 1) bién
loi nhuan goép mang stra dau nanh tang 1,0/0,4 diém % do chi phi dau
vao thap hon va 2) bién loi nhuan mang dwéng gan nhw khéng déi trong
2024-25 (+0,1 diém % svck).

Hinh 30: Dw phéng KQKD ctia QNS trong giai doan 2023-28

Ty dong 2021 2022 2023 2024 2025 2026 2027 2028
Doanh thu 7.335 8.255 10.071 10.954 11.307 11.441 11.609 12.081
% svck 13,0% 12,5% 22,0% 8,8% 3,2% 1,2% 1,5% 4,1%
Puong 1.583 1.972 3.832 4.299 4.408 4.288 4.218 4.417
Sira dau nanh 4.091 4.305 4.180 4.490 4.679 4.854 5.034 5.220
Khéc 1.662 1.979 2.059 2.165 2.219 2.299 2.358 2.444
LN gop 2.262 2.459 3.127 3.471 3.598 3.498 3.357 3.440
Bién LN gop 30,8% 29,8% 31,0% 31,7% 31,8% 30,6% 28,9% 28,5%
Chi phi BH va QLDN 946 1.100 1.038 1.283 1.380 1.523 1.603 1.681
Chi phi BH va QLDN/DT -12,9% -13,3% -10,3% -11,7% -12,2% -13,3% -13,8% -13,9%
EBIT 1.316 1.359 2.089 2.188 2.218 1.975 1.754 1.759
Bién EBIT 17,9% 16,5% 20,7% 20,0% 19,6% 17,3% 15,1% 14,6%
% swck 13,1% 3,3% 53,7% 4,8% 1,4% -11,0% -11,2% 0,3%
LN trwéc thué 1.439 1.505 2.328 2.461 2.511 2.279 2.062 2.077
Bién LN trwdc thué 19,6% 18,2% 23,1% 22,5% 22,2% 19,9% 17,8% 17,2%
% svck 13,6% 4,6% 54,7% 5,7% 2,1% -9,3% -9,5% 0,7%
Thué 186 219 338 357 365 331 299 302
Thué suét -12,9% -14,5% -14,5% -14,5% -14,5% -14,5% -14,5% -14,5%
LN rong 1.254 1.287 1.990 2.104 2.147 1.948 1.763 1.775
Bién LN rong 17,1% 15,6% 19,8% 19,2% 19,0% 17,0% 15,2% 14,7%
% svck 19,0% 2,6% 54,7% 5,7% 2,1% -9,3% -9,5% 0,7%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 31: Co’ cdu LN gop ctia QNS theo cac mang kinh doanh Hinh 32: Lori nhuan rong ctia QNS trong giai doan 2018-25
trong 2018-25 (don vi: %)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Gia muc tiéu ctia ching t6i 1a 65.100 dong/ c6 phiéu véi P/E uwéc tinh 13 11,1
lan dwa trén s két hop gitra hai phwong phap dinh gia DCF 10 nam va SOTP.

Hinh 33: Téng hop dinh gia (don vi: VND)

Gia theo ty
Phwong phap Gia Ty trong trong
FCFF 68.232 50% 34.116
Binh gia thanh phén (P/E) 61.874 50% 30.937
Gia trung binh (ddng)
Gia muc tiéu 2023 (Lam tron) 65.100
Ngu6n: VNDIRECT RESEARCH
Hinh 34: Chiét khau dong tién - FCFF Hinh 35: Gia dinh FCFF
Gia tri hién tai clia dong ti&n tw do (ty ddng) 14.672 WACC 10,3%
Gié tri hién tai ctia gia tri doanh nghiép nam cudi mé hinh (ty ddng) 8.009 Chi phi vén 10,9%
Gié tri doanh nghiép (ty ddng) 22.681 Téing trwéng dai han 10%
No rong (ty ddng) 2.603 R )

N Chi phi von 10,9%
Gia tri von (ty dong) 25.284 4 . .
Sé lwgng cb phiéu dang Iwu hanh (triéu CP) 357 Lal‘suat phi rii ro 2,7%
Gia trj vén/CP (ddng) 2023 Phan bu rdi ro thj trwd'ng 9,6%

Loi nhuan thi trwdng ky vong 12,3%

Beta 0,8

Nguf)n: VNDIRECT RESEARCH Nguf)n: VNDIRECT RESEARCH
Hinh 36: Pinh gia DCF — FCFF (Bon vi: ty df‘mg)

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT 1.359 2.089 2.543 2.310 2.064 1.841 1.850 1.962 2.088 2.171 2.265
Khéu hao 490 403 418 433 448 464 479 495 512 528 545
Dau tw tai san cb dinh (102) (121) (150) (181) (213) (247) (283) (322) (363) (409) (458)
Thay déi vén lwu déng (379) (280) (184) (63) (72) 77 (117) (140) (155) (156) (172)
Dong tién tw do 1.368 2.090 2.626 2.500 2.227 1.980 1.929 1.996 2.082 2.135 2.180
Chi phi thué (219) (338) (410) (379) (344) (312) (315) (334) (355) (369) (385)
Dong tién tw do doanh nghiép 1.149 1.752 2.217 2.121 1.883 1.668 1.614 1.663 1.727 1.766 1.795

Gia tri nam cudi mé hinh 19.332
Gia tri hién tai cia dong tién tw 1.149 1.752 2.010 1.744 1.404 1.127 989 924 870 807 743
Gia tri hién tai cta gia tri nam 8.009

cubi mé hinh

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi wéc tinh ty trong déng gép cua tivtng mang kinh doanh vao téng loi
nhuan trwéc thué 1an lwot 1a mang siva dau nanh (61,2%), mang dwdng (29,5%)
va cac mat hang khac (9,1%). Do do, trong phwong phap dinh gia tirng thanh
phan SOTP, chiing t6i 4p dung gia tri vén binh quan trong 2023-24 cia ba mang
kinh doanh sira dau nanh, dwdng va cac mat hang khac 1an lwot 1a 17,552 ty;
3,022 ty va 933 ty dwoc tinh dwa theo LNST tlrng méang la 1,252 ty; 604 ty va
186 ty trong 2023-24.

Chung t6i chon P/E muc tiéu cho mang dwéng dua trén me chiét khau 34,8%
so voi mirc P/E trwot 12T cda cac doanh nghiép cung nganh do chung tdi nhan
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thdy P/E ctia QNS thap hon 41% so véi mirc P/E trung binh cla cac doanh
nghiép dwéng cling nganh trong vong ba ndm qua. Déi véi mang siva dau nanh,
chung téi dat P/E muc tiéu (14x) dwa trén mirc chiéu khau P/E clia VNM la
23,6% do VNM 1a cong ty dan dau thi trudng sira véi hon 50% thi phan trong
khi thi phan cGa QNS trén thj trwong siva noi dia 1a 16,9%.

Hinh 37: Pinh gia theo SOTP dwa trén P/E muc tiéu

Hinh 38: P/E cia QNS so vé&i P/E trung binh cac DN san xuét dwéng ti

1/2021 dén 11/2023 (don vi: I4n)

Ty trong 35
P/Emuc doénggép  LNST (ty
Mang kinh doanh tieu vao LNST déng) Gia tri vén 30
Sira dau nanh 14x 61,2% 1.252 17.531 25
Puwong 6x 29,5% 604 3.622
Khac 5x 9,1% 186 932 20
Tong gia tri von 22.085 15
S6 lwong cb phiéu dang lwu
hanh (triéu CP) 357 10
Gia muc tiéu e
(dénglcp) 61.874 5
0
- - - o NN o o o e T ) o ™ (2]
o™ o~ (o] o™ o~ o ™ (3] o o™~ o o o~ o~ o~ o™ o™ o~
P e I T - T e SR T~ SO Y- SR Y ST+ S - S
o o o o o — o o o o o — (=) o o o o —
F F FF FFFFFFFFFFFFFFREFE
=== P/E trung binh nganh dwéng PIEQNS
Ngudn: VNDIRECT RESEARCH Nguédn: VNDIRECT RESEARCH
Hinh 39: So sanh vé&i cac DN khac trong nganh (div liéu ngay 14/11/2023)
Doanh thu LN rong P/E trwot
cong ty Quécgia Vénhéa trwot12T svck trwot12T svck DIE ROE 12T P/B
Triéu USD US$m % Triéu USD % X % X X
Nha san xuat dwéng
Cong ty cd phan Thanh Thanh Céng -
Bién Hoa Viét Nam 437 1.060 33,6 24 -48,5 110,2 4.4 20,2 1,1
Céng ty06 phén Mia dwong Son La Viét Nam 63 74 69,7 24 138,4 3,6 59,4 2,7 1,3
Céng ty cd phan Buweong Kon Tum Viét Nam 8 21 120,8 2 377,0 111,7 20,5 51 09
Trung vi 74 69,7 24 138,4 110,2 20,5 51 1,1
Trung binh 385 74,7 16 155,6 75,2 28,1 9,3 1,1
Nha san xuét sira
Cong ty Cé phan Sira Vit Nam Viét Nam 6.122 2.454 -15 359 4.9 21,0 243 17,1 49
Cong ty cd phan Sira Quéc té Viét Nam 564 273 26,1 35 -1,5 43,8 51,8 15,7 73
Cong ty Cé phan Sira Ha Noi Viét Nam 17 25 77,8 2 126,0 1157 25,6 8,6 1,1
Trung vi 273 26,1 35 (1,5) 438 25,6 15,7 49
Trung binh 917 34,1 132 39,9 60,2 33,9 13,8 4.4
Trung binh nganh sira va dwong 704,3 50,4 85,5 86,2 66,2 31,6 12,0 3,1
Cong ty C6 phan Dwong Quang Ngai  Viét Nam 703 353 12,54 55 2,65 254 17,5 8,5 1,9
Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Tiém nang tang gia bao gom 1) gia dwdng trong nwéc cao hon ky vong va 2)
nhu cAu tiéu thu sira dau nanh cao hon ky vong.

Rui ro giam gia bao gom 1) nhu cau tiéu thu stva dau nanh thap hon ky vong,
2) gia dwdng trong nwéde thap hon ky vong va 3) gia dau nanh thé giéi cao hon

ky vong.
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Hinh 40: Bang phan tich d6 nhay: gia muc tiéu trong trwwo'ng hop gia ban dwéng hoac san lwong dwong tang/giam

Gia dwong tang/giam

-7%

-5%

-3%

Gia dinh
3%

5%

%

San lwong dwong tang/giam

212.564
226.079
236.241
242.527
248.813
259.604
275.466

7% 5% 3%  Giadnh 3% 5% 7%
15.505 16.672 17.549  18.002 18.635 19.566 20.936
65.785 65.150 64.848 64721 64.631 64.551 64.570
65.455 65.017 64838  64.778 64.750 64.768 64.913
65.312 65.002 64.904 64888 64.902 64.985 65.216
65.261 65.023 64.970 65.018 65.139 65.420
65.234 65.063 65053  65.088 65.149 65.306 65.635
65.238 65.173 65232 65.306 65.403 65.619 66.027
65.338 65.413 65563 65.689 65.837 66.132 66.647

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

DPuwong nhép lau tr Thai Lan vao Viét Nam qua nuwéc thir ba khéng
dwoc kiém soat chit ché tiép tuc tao ap lwc canh tranh 1&n gia dwdng
trong nuwéec.

Gia duwdng thé gidi: chuing toi nhan thay dién bién gia cb phiéu QNS c6
xu hwéng twong quan véi xu hwéng gia dwong thé gidi. Vi vay, bién
doéng gia dwong thé gidi khong chi anh huéng dén két qua kinh doanh
ctia QNS ma con c6 thé anh hwéng dén dién bién gia cb phiéu.

Gia dau nanh tang: 60%-70% nguyén liéu dau nanh clia QNS duwoc
nhap khau, do dé bién loi nhuan gdp mang sira dau nanh cé xu hwéng
bién ddng nguoc chiéu véi gia dau nanh thé gidi.

Canh tranh trén thi trvdng stra dau nanh: mac du phan khuc sira dau
nanh van con tiém nang téng trwdng do phan I&n siva dau nanh trén thi
trwdng la san phdm khéng cé thwong hiéu, ching t6i nhan thay can moét
thdi gian dai dé nguoi tiéu dung chuyén sang st dung san pham cé
thwong hiéu. Piéu nay cé thé khién viec mé rong thi phan ctia QNS
cham lai trong nhirng nam t&i. Hién tai, QNS van dang nam gi thi phan
I&n nhat trén trén thi trwdng stva dau nanh co thwong hiéu. Tuy nhién,
chung téi cho réng thi phan ctia QNS c6 thé bi anh huwdng néu cong ty
déi mat véi s canh tranh gay gét hon trong bdi canh thi trudng stra
dau nanh tang trwdng cham.

Hinh 41: Gia cd phiéu QNS va gia dwong thé gi¢i tir 2019 dén  Hinh 42: P/E ctia QNS tir 2019 dén T10/2023 (don vi: 1an)
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—Gia dudng thé gi¢i (USD/pound, BT) == Gia cé phiéu QNS(d@dng/cp, BP) e===P/EQNS == P/E trung binh 4 ndm

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Chung t6i nhan thay QNS c6 don by tai chinh thp so véi cac doanh nghiép
khéac trong nganh thwc phdm va dé udng. Trong ndm 2022, ty I& no/vén chil s&
hru (D/E) la 0,3 1&n, thdp hon 64,2% so véi D/E trung binh clia cac doanh
nghiép san xuat dworng niém yét va thap hon 36,4% cac cong ty sira niém yét.
Trong Q3/23, ty 1& no/ vén chi s& hivu (D/E) ctia QNS dat 0,2 1an trong d6 vay
ngan han dat 1,843 ty déng (gidm 2,7% so v&i dau nam). Vay no' ngan han cla
QNS thueng dwoc st dung dé thanh toan tién thu mua mia cho néng dan. No
dai han chid yéu dwoc st dung dé dau tw vao cac dw an mé rong.

Hinh 43: QNS duy tri don bay & mirc thap trong 2016 - 6T23

Hinh 44: D/E cta cac doanh nghiép F&B nam 2022 (don vi: 1an)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

V& kha nang sinh 16i, hé s6 ROE va ROA cla cong ty lan lwot dat 17,2% va
12,5% trong nam 2022, dwa QNS tré thanh mot trong nhirng cong ty co loi
nhuan cao nhét trong nganh thwc phdm va dd uéng. Bén canh dd, ching toi ky
vong cong ty sé duy tri dong tién dwong do cong ty khéng c6 ké hoach dau tw
I&n nao, gitp cdng ty duy tri chinh sach ¢d tirc hap dan.

Hinh 45: QNS duy tri ty suat cé tirc 6n dinh trong 2018-22

Hinh 46: Kha nang sinh I&i cua cac doanh nghiép F&B nam 2022
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Tuy nhién, QNS c6 lich str phat hanh ESOP kha day dac va khé tranh khaéi rui
ro pha loang cb phiéu. Tinh tir ndm 2008, QNS da c6 tam dot phat hanh ESOP.
Trong 2023, cdng ty cé ké& hoach phat hanh ESOP dwa trén tbc do tang truéng
chi tiéu tao vén ctia doanh nghiép véi ty 1é:

e 1% sb lwong cd phiéu lwu hanh néu 7,5% < loi nhuan sau thué va khau
hao co ban nam 2023 < 15%.

e 2% sb lwong cb phiéu lwu hanh néu 15% < lgi nhuan sau thué va khau
hao co ban nam 2023 < 20%.

e 3% sd lwong cd phiéu lvu hanh néu loi nhuan sau thué va khéu hao co
ban nadm 2023 > 20%.
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VNDIRECT Researgh
Béao céo lan dau

Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
16,600 60,0% 2,900 25,0%
2,700 24,0%
14,600 43,333% 2,500 23,0%
12,600 26,667% 2,300 22,0%
2,100 21,0%
10,600 10,0% 1,900 20,0%
1,700 19,0%
8,600 -6,667% 1,500 18,0%
6,600 -23,333% 1,300 17.0%
1,100 16,0%
4,600 -40,0% ,900 15,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HPKD Bé&o céo LCTT
(VNDty) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thun 8.255 10.071 10.954 LN trwéc thué 1.505 2.328 2.461
Gia von hang ban (5.796) (6.944) (7.484) Khéu hao 490 403 418
Chi phi quan ly DN (232) (283) (308) Thué da nop (154) (338) (357)
Chi phi ban hang (868) (755) (975) Cac khoan diéu chinh khac 77) (239) (273)
LN hoat déng thuin 1.359 2.089 2.188 Thay dbi VLD (379) (280) (141)
EBITDA thuan 869 1.686 1.770 LC tién thudn HDKD 1.385 1.873 2.107
Chi phi khau hao 490 403 418 Dau tw TSCD (102) (121) (150)
LN HD trwée thué & |ai vay 1.359 2.089 2.188 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l3i 114 231 264 Céc khoan khac (373) (945) (438)
Chi phi tai chinh (84) (82) (90) Thay dbi tai san dai han khac 153 (50) (158)
Thu nhap rong khac 116 91 99 LC tién tir HDDT (322) (1.117) (746)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwée thué 1.505 2.328 2.461 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué (219) (338) (357) Tién vay rong nhan dwoc (136) 316 85
Loi ich cb déng thiéu s6 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 1.287 1.990 2.104 Cb tire, LN d4 tra cho CSH (904) (907) (907)
Thu nhap trén von 1.287 1.990 2.104 LC tién thudn HBTC (1.041) (591) (822)
Cb tirc phd théng (904) (907) (907) Tién & twong dwong tién dau ki 179 203 369
LN git» lai 382 1.083 1.197 LC tién thuan trong nam 23 166 538
Tién & twong dwong tién cudi ki 202 369 907
Bang can doi ké toan o, .
(tyVND) 12227 1223E 1224 Céc chi so co ban
. N 12-22A 12-23E 12-24E
Tien va twong dwong tien 203 369 907 Dupont
Dau tw ngén han 4.296 5.241 5.679 Bién LN rong 15,6% 19.8% 19,2%
Céc khoan phai thu ngén han 587 716 779 vong quay TS 0,82 0,91 0,88
Hang tdn kho 947 1.195 1.355 ROAA 12,8% 18,1% 16,9%
Cé4c tai san ngén han khac 57 250 523 Bon bay tai chinh 1,38 1,38 1,36
z 0, 0, 0,
Tong tai san ngén han 6.090 7.771 9.243 EgﬁEqué 17,7% 24,9% 23,0%
T?i san}cé dinh 3.947 3.729 3.470 S6 ngay phai thu 6,5 6,5 6,5
Tong dau tw 0 0 0 S6 ngay ndm gitr HTK 59,7 62,8 66,3
Tai san dai han khac 230 280 438 S ngay phai tra tién ban 30,2 26,3 26,6
Tong tai san 10.266 11.780 13.151 Vong quay TSCD 1,99 2,62 3,04
Vay & no ngén han 1.896 2.212 2.297 $l?lch — 13,7% 18,5% 17,5%
20 42 s an oan
Phai tr? nguot bén 479 499 543 Kha nang thanh toan ngén han 2,2 2,5 2,8
No’ ngan han khac T os Gt Kha nang thanh toan nhanh 1,9 2,1 2,4
Tong no' ngan han 2.750 3.169 3.338 Kha nang thanh toan tién mat 1,6 1,8 2,0
Vay & no dai han 0 0 0 Véng quay tién 36,0 43,0 46,2
Cac khoan phai tra khac 52 63 68 Chi s0 tang truéng (yoy)
Vén didu 18 va 3.569 3.569 3.569 T'fmg trw?ng DT thuan 12,5% 22,0% 8,8%
LN aict lai 3,701 4784 5.081 Tang trwdng LN tr HDKD 3,3% 53,7% 4,8%
LauE : : : Téing trrdng LN rong 2,6% 54,7% 5,7%
Von chi sé& hiru 7.465 8.548 9.745 Tang trwdng EPS 2,6% 54,7% 57%
Loi ich cb dong thiéu s 0 0 0
Téng ne va vén chu s& hivu 10.266 11.780 13.151

www.vndirect.com.vn

Ngudn: VND RESEARCH
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoac trén thj trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khong chiu trach nhiém vé& dd chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén g|a vé cac van dé quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwéi moi n‘lnh thtrc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai lén cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢d phiéu n&m trong khoang tr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Nhw Bach — Chuyén vién phan tich cao cap
Email: bach.phannhu@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

Bao cao nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hoac trén thj trwdng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bd ctia cong ty, thong tin dwoc cong
b réng réi khac va cac théng tin theo nghién cu clia chiing tdi. VNDIRECT khéng chiu trach nhiém vé& dd chinh xac hay day da cla
nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khéng can théng béo truéc.

Béo cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khdng mang tinh chat moi chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cao nay. Cac nha dau tw nén co cac
nhan dinh doc 1ap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
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tham khao ¥ kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va céc khia canh khac trudc khi tham gia
vao bat ky giao dich nao v&i co phiéu cua (cac) cong ty dwoc de cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ctr két qua nao phat sinh ti viéc si dung néi dung ctia bao cao dwéi moi hinh thirc. Ban bao

cao nay la san phém thudc s& hiru ciia VNDIRECT, nguwoi str dung khong dwgc phép sao chép, chuyén giao, stra ddi, ding tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phieu
KHA QUAN Kha nang sinh 161 clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1i ctia ¢d phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

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

Khuyén nghj dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi treong tai thoi diém cong bd bao cdo, va (ii) ty suat cd tire du kién. Trir khi dwoc néu ré trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi triéng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Nhw Bach — Chuyén vién phan tich cao cap
Email: bach.phannhu@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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