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THANHCON CTCP bPUONG QUANG NGAI (UPCOM: QNS)
Téng quan vé co hdi dau tw:

Gia myc tiéu 50,000 — 55,000 1. Vé& HDKD:
Thi gia hién tai 39,400 . Doc quyén thj trwedng stra dau nanh hop gidy voi gan 90% thi phan.
Vung gia mua an toan 37,000 - 38,000 ) . s ; . o
Upside o5 _ 3504 . Mang dwong 2021 la diém sang cua QNS khi hién tai gia bar) si dwong

L p s kinh tang tang ?5-30% so v&i Q1 2020 & san Iu’o’ng’sé phuc héi manh so
Gia thap nhat 52 tuan 22,700 v&i 2020 (dw kién tdng 44% san lwong dwong kinh trang).
Gié cao nhat 52 tuan 44,100 - z

A ) 2. Ruiro/ nhwgc diem:
GTGD trung binh (ty VND) 16.1 .
Gioi han s& htru NDT nuéc ngoai 49% . Vé~ df‘ii h?nt mang ,sﬂ’a dau nayh nQi djaAcﬂa QN% ktlé\téng] tru”é’ng. }/iéc
. . gilr toc d6 tang trweaong LNST hang nam trén hai chir s6 la mét thach thurc.

Room nuwéc ngoai 31%

. Ménq dwdng noi dia khﬁng c6 lgi thé canh tranh so Vo dwdng Thai Lan &
co thé gap kho khan néu nha nwéc khong con &p dung bién phap CBPG

Ty suat Igi nhuan qua khi

20% Két luan: NAM GIU
< QNS la mét cb phiéu “value”, bi dinh gia thap hon gia tri thuc té.

% TCSC khuyén nghj nam gii> QNS vi déy la doanh nghiép FMCG I6n, c6 nén téng
ni tai tot. Trong ngan han, gia duwong tang ciing gidp cho mang dwong cia QNS
phuc hoi.

=—QNS —VNIndex




TONG QUAN CO HOI DAU TV

Téng quan doanh nghiép UpCOM: QNS Doanh thu (ty VND)
. 10.000 CAGR 7%
Nganh nghé kinh doanh F&B ’ 8564 8,755 9 095
9,000 7633 8,031 7 681 8,117 8,196
X a2\ o S 8,000
Von dieu Ié (ty VND) 3,569 7000 6,972 6.490
Vén hoa thi truéng (ty VND) 11,875 6,000
5,000
ROE (2020) 16% 4,000
Cb tirc tién mat (VNB/cp) 2,500 3,000
' ’ 2,000
Dividend yield 6.3% 1,000
Trailing P/E 9.9x 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
2,000 CAGR 8%
Ban lanh dao & lién quan 15% 1, 529
1500 1396 L1216 1279 1370 1203 1332 1,417
Nguy&n V&n Déng 8%| 1000 1,006 toas
Céng ty TNHH Thanh Phét 16% 500 I I
Khac S51% 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
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THANHCON NOI DUNG CHINH

TONG QUAN DOANH NGHIEP QNS

THONG LINH THI TRUONG SU’A PAU NANH HOP GIAY VN

MANG BDUONG LA DONG LIC TANG TRUONG TRONG NAM 2021

MANG DIEN SINH KHOI PHUC HOI MANH

DU PHONG, DINH GIA & QUAN PIEM bAU TU




THANHCON CHUOI SAN XUAT TUONG POI KHEP KIN

QUALITY MAKES DIFFERENCE

Phan phoi

v

v

v

160,000 diém ban hang

v

v

v

mmm

\Vung nguyén liéu Vu ép mia: tr thang Puong RS, RE Cung cép cho ndi b & cac doanh
mia An Khé 11 t&i thang 4 nghiép FMCG

L0

v
v

EVN

Phat dién ti thang 11 Tw cung cép dién cho nha may
t&i thang 5 dwong & ban dién qua EVN

www.tcsc.vn
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THANHCON CAC MANG KINH DOANH CUA QNS
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2015 2016 2018 2019 2020

Doanh thu 7,785 6,972 7,633 8,031 7,681 6,490
Sira ddu nanh 3,783 3,683 3,885 3,863 4,266 3,875
Duong 2,264 1,466 1,867 2,251 1,486 994
Dién - - - 148 167 98
Khac 2,779 2,157 2,398 2,859 3,155 2,300
(Loai trtr hop nhét) (1,041) (334) (518) (1,090) (1,393) (777)
Loii nhuan gép 2,298 2,275 1,996 2,294 2,456 2,051
Sira dau nanh 1,514 1,455 1,522 1,639 1,914 1,709
Duong 500 315 61 275 155 32
Dién - - - 21 40 (32)
Khac 315 561 427 369 357 350
(Loai trir hop nhétb) (31) (56) (14) (9) (9) (7)

« Mang sira dau nanh dem lai hiéu qua sinh 1&i tét nhat cia QNS, cling nhw bién Ioi nhuan cao nhat (bién 14 gdp 40-45%)
« Mang kinh doanh nwéc ubng, bia & banh keo dem lai loi nhuan nhiéu thi hai, tuy nhién, day la mang khéng cé qua nhiéu trién vong.

* Mang dwong hoat dong kinh doanh khong 6n dinh & kém hiéu qua. Trong 2021, QNS van huéng loi vé xu hwéng gia dwong tang va
viéc 4p thué chong ban pha gia.
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THANHC®N CAC bOI THU CANH TRANH CUA QNS

Doanh nghiép Quéc gia Cac dong san pham/ thwong Thi phan sira dau nanh

hiéu

Vinasoy Viét Nam Fami, Vinasoy, Vinasoy mé den 86%
(2012), Fami Canxi (2013), Fami
Kid (2014), Fami nguyén chét
(2019), Fami mé den (2018),
Fami dau dé (2018), Fami
nguyén chét it dwdng, Fami
Canxi it dwdng (2019)

Vinamilk Viét Nam Gold soy (2012), Stra dau nanh 5%
hat 6¢c cho (2018), Stra dau nanh
hanh nhan (2019), Sira dau nanh
Vinamilk Canxi (2019)

Nutifood Viét Nam Sira dau nanh Nuti, Nuti Canxi 5%

Lactasoy Théi Lan Lactasoy dau nanh, Lactasoy N/A
socola

Vegemil Han Quéc Sira dau nanh, si¢ra mé den N/A
Vegemilk

Homesoy Malaysia Sira dau nanh Homesoy N/A

Vitasoy Hong Kong Sira dau nanh Vitasoy N/A




THANHCONG SO SANH CAC SAN PHAM SU’A DAU NANH

QUALITY MAKES DIFFERENCE

QNS

Léc 6 hop sira dau Fami Canxi 200ml Stra dau khong duong Vinamilk 11it 4 hop stra dau nanh Vinamilk 200ml 6 hdp slra ddu nanh Nuti Canxi 200ml
- HSD con 3 thang - HSD con 4 thang - HSD con 79 ngay - HSD cén 5 thang
25.000¢ 25.0004 18.0004 24.0004

*  Chung t6i cho rang cac san pham slra dau nanh Fami cia QNS c6 gia thanh ré hon dbi tha 1&n thir hai — Vinamilk khodng 10%, trong khi
c6 huong vi rat phu hop véi dai da sO nguwoi tiéu dung.

»  Bén canh d6, Vinamilk dinh hwéng tap trung vao phat trién thj truong siva bo hon la siva dau nanh, von chiém ty trong nhé trong co’ cau
thi tredng sira hop & Viét Nam. Do dé, chang téi cho rang QNS van c6 the duy tri lgi theé canh tranh & thi phan.
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THANHCON PHAN KHUC CAC THI TRUWONG SUFA & TIEM NANG TANG TRUONG
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Packaged milk volume (thousand tons)
3,000

2,900 Expected CAGR = 11.1%
2,000

1,500 CAGR = 10.6% 256
238
_ 200 22l
1,000 igsu
753 822
630 688
500
344 380 422

2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F

® Flavoured milk (fruit, chocolate, ...) ®Milk (mainly cow milk) Powder milk  mSoy milk Other dairy alternatives

Ngudn: Euromonitor

Theo dw bao ctia Euromonitor:

> San lugng stra bo sé tang trwdng 10.2%/nam trong vong trong vong 5 nam tlr 2021 t&i 2025. Quan diérr) riéng cua TCSC: v&i viéc
ngwoi Viét Nam trwedng thanh cé xu hwéng it tiéu dung sra bo, viéc tang trwedng hang nam dat hai chir s6 la khéng kha quan.

> San lugng slra dau nanh sé tang truong 6.4%/nam trong vong 5 nam t&i. Tuy vay, TCSC than trong cho rang san lwong tang
trwdng thire té hang nam cua phan khuc stra dau nanh c6 thé chi & mirc khoang hon 4%. Thye té, tir nam 2016 t&i 2019, du gia
tang thi phan nhwng san lwgng slra dau nanh QNS tang trwdng hang nam chi &@ mdrc 5%.

www.tcsc.vn
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THANHCON QNS THONG LINH THI TRWONG SU’A PAU NANH HOP GIAY VN

San lwong sira dau nanh (triéu lit)

350 L s

41

300
250
200
150
100

50

2016 2017 2018 2019 2020 2021F
B QNS mKhac

Nguén: Nielsen, QNS, TCSC wéc tinh

«  V&i 86% thi phan sira dau nanh hop gidy, QNS gan nhw déc chiém phan khc thi trwéng nay.

« Ty & stra dau nanh hop gidy trong tong lugng siva dau nanh tiéu thu & VN la 35% => Vé lau dai nganh stra dau nanh hop giay cé kha
nang mé rong nh¢ viéc nguwdi ti€u dung chuyén doi str dung stra ddu nanh twoi sang stra dau nanh hop giay.
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THANHCON TIEM NANG MANG SU’A PAU NANH

uuuuuuuuuuuuuuuuu

MEE

400
300
200
100

16,500
16,000
15,500
15,000

14,500

Dw phong san lwong stra QNS (triéu lit)

CAGR =4.4% > 100%
292 301 310 0
20> 257 254 278 250 268 281 vy 80%
60%
40%
20%
0%
2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
mm \/olume (mn litres) ——Capacity utilization
Dy phdéng gia ban stra (VND/Iit)
16,130 16,291
15 812 15,970
15,344 15,500 =0
15206 15134 15,197 ’
2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F

www.tcsc.vn
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CHI PHi PAU VAO TANG MANH

Co cau gia vdn mang sira dau nanh
(2020)

m Soybeans

m Sugar & other raw materials
Direct Labour

m Packaging

m Depreciation

Ngudn: QNS, TCSC wéc tinh

700
600
500
400
300
200
100

Gia dau nanh (USD/tan)

576 575

4 45 200 513
387 376 373 351 359 370 381 3

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
—2019 —2020 —2021

Ngoai gia dau nanh, gia bao bi gidy & cac vat liéu khac ciing tang
manh.

Chung t6i cho rang viéc gia diu vao tdng manh so vé&i clng ky sé
lam giam bién loi nhuén mang stra dau nanh trong 2021 tir 44%
xuong 39%.

Twu trung, TCSC wdc tinh lgi nhuan mang sira sé giam nhe trong

nam 2021.
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NGANH BUONG HUONG LOI & HOI PHUC VE GIA
Gia ban si dwong ndi dia (VND/kg)

23,000
17,800
13,000 \/\' —_ o 16,800
B /
8,000
© O O O O O MM MM M M M M O 0O 0 0 O 0O O OO0 o oo o0 o o O o o o o +d
o o9 S A A S A 4 S Ad o o4 < < <4 < < <9 <d < 4 < <4 < g Qg g g o 4 g
C = 3> = A 3> € = > = QO 3> € = > = 0 > ¢ = > = a 3> c = > = a > c =
T 8 ® =2 o 0 ¢ & © 2 0o 0 &8 8 ®W =2 0o 0 @ ® ®w =2 o O 8 & ©T 2 0o O & &«
, = s P2 nzm" =2s"n=z"2=2=s""nz=zn"»r=2s"n=zn"m=s""0nz=z=2n 7=
—RS —RE

Ngudn: VSSA, USDA, cuc quén ly gia, TCSC téng hop
Ngay 21/9/2020, B6 Céng Thwong ban hanh Quyét dinh sé 2466/QD-BCT vé viéc chéng ban pha gia (CBPG) va chéng tro cap (CTC) dbi

v6i mét sO san pham duong mia c6 xuat xt tir Thai Lan. Tiép do, ngay 9/2/2021, Quyet dinh s 477/QD-BCT ve viéc ap dung bién phap
CBPG va CTC tam th&i doi véi san pham dwdng mia cé xuat x&r ttr Thai Lan cé hiéu lwc trong 120 ngay tr ngay c6 hiéu lwc (16/2/2021).

Mtrc thué chéng ban pha gia, chéng tro cap tam thoi:

Puwong thanh phdm (dwdng tinh luyén & khac): 48.88%
*  DPuwong tho: 33.88%

= Diéu nay dan téi viéc gid duong ndi dia tdng manh. Tuy vay, lvong duong nhap khau tir cac quoc gia ASEAN von khong ch trong xuat
khau dwong nhw Indonesia, Malaysia, Myanmar, Cambodia lai tang manh, day la déng thai né thue CBPG & CTC clua dwong xuat xtr tw
Thai Lan.
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THANHCON DUWONG NHAP KHAU VAN CHIEM WU THE

San lwong dwdng nhap khau (tan)

300,000
200,000 161,881
120,510
Illll 1 1 » I
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
m 2020 m2021
San lwong dwéng san xuat ndi dia (tan)
300,000

200,000
150,000 114,753
100,000
50,000 I
i L -
Jan Feb

Mar Apr May Jun Jul Aug Sep Oct Nov Dec
m2020 m2021
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THANHC@ON DU PHONG MANG PUONG RS
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San lwong dwéng RS ctia QNS (tan)
250,000 211,805

200,000
150,000 111688 ot 143,750 117000 117000 126,000 126,000 135000

100,000 87,300
50,000 .

2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F

ASP (VND/kg)

12,888 e 13301 15,120 13,950 13,950 13,950 13,950

12,000 T~—10627 10338 1138

10,000
8,000
6,000
4,000
2,000

2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
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THANHCON DU PHONG MANG PUONG RE

Dy phong san lvong dwdng RE ciia QNS (tan)

30,000
25,000
20,000
15,000
10,000
5,000

25,000 25,000 25,000 25,000 25,000

2021F 2022F 2023F 2024F 2025F

ASP (VND/kg)

16,500
16,000 16,Q20
15,500
15,000
14,500
14,000
13,500

14,418 14,418 14,418 14,418

2021F 2022F 2023F 2024F 2025F

www.tcsc.vn
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THANHCON SAN LUQNG DIEN TANG NHO TANG SAN LUQNG BA MIA
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San lwong dién sinh khdi ban qua EVN (triéu kwh)

160 149
140 195 129 129 139 139

120 111

100

80 71

60

40

20

2018 2019 2020 2021F 2022F 2023F 2024F 2025F

Gia ban dién sinh khdi déng phat (cent/kwh)

8.0 7.0 7.0 7.0 7.0 7.0
6.0 5.8 5.8
4.0
2.0
2018 2019 2020 2021F 2022F 2023F 2024F 2025F
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THANHCON CAP NHAT KQKD Q1 2021

uuuuuuuuuuuuuuuuuuuuuu

ty VND Q1 2020 Q2 2020 Q3 2020 Q4 2020 2020 Q1 2021 YoY Note
Doanh thu 1,424 1,825 1,845 1,394 6,490 1,639 +15%
Sira ddu nanh 728 1,137 1,188 822 3,875 725 -0.5% Volume +3%
Duong 263 270 284 177 994 408 +55% Volume +47%
Khac 583 626 604 583 2,398 717 +23%
(Loai trtr hop nhét) (150) (208) (231) (188) (777) (211)
Gross profit 358 608 589 492 2,051 387 +8%
Sira dau nanh 328 519 510 352 1,709 303 -7.8% Higher materials costs
Duong (3) 6 (15) 43 32 50
Khéac 35 86 96 97 317 37
(Loai tree hop nhéb) (2) (3) (2) 0 (7) (2)
LNHD 127 377 256 399 1,163 163
LNTT 141 386 281 454 1,266 185
Loii nhuan rong 117 320 233 380 1,042 161
NPM 8% 18% 13% 27% 16.1% 10%
GPM Q1 2020 Q2 2020 Q3 2020 Q4 2020 2020 Q1 2021
Soy milk 45% 46% 43% 43% 45% 42%
Sugar -1% 2% -5% 24% 3% 12%
Others 6% 14% 16% 17% 13% 5%
(Internal sales) 1% 1% 1% 0% 0% 1%
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THANHCON DU PHONG KQKD

uuuuuuuuuuuuuuuuuuuuuu

IS(bn VND) 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
Revenue 8,031 7,681 6,490 8,117 8,196 8,564 8,755 9,095

Soy milk 3,863 4,266 3,875 4,188 4,441 4,665 4,853 5,049

Sugar 2,251 1,486 994 2,170 1,993 2,118 2,118 2,244

Electricity 148 167 98 215 217 236 239 258

Others 2,859 3,155 2,300 2,645 2,645 2,645 2,645 2,645

(Internal sales) (1,090) (1,393) (777) (1,100) (1,100) (1,100) (1,100) (1,100)
Revenue growth 5.2% -4.4% -15.5% 25.1% 1.0% 4.5% 2.2% 3.9%
COGS (5,737) (5,224) (4,438) (5,610) (5,641) (5,913) (5,976) (6,135)
Gross profit 2,294 2,456 2,051 2,507 2,595 2,691 2,819 3,001
GPM 29% 32% 32% 31% 32% 31% 32% 33%
SGA (937) (1,000) (888) (1,096) (1,106) (1,156) (1,182) (1,228)
Operating profit 1,357 1,457 1,163 1,411 1,483 1,530 1,632 1,768
OPM 17% 19% 18% 17% 18% 18% 19% 19%
Financial Income 87 138 142 150 150 150 150 150
Financial expenses (96) (77) (72) (73) (73) (73) (73) (73)
Other Income 58 33 38 38 38 38 38 38
Other Expense (1) (7) (5) (5) (5) (5) (5) (5)
EBIT 1,495 1,620 1,337 1,594 1,631 1,678 1,780 1,916
EBT 1,405 1,543 1,266 1,522 1,559 1,605 1,707 1,843
Less: Tax (165) (251) (213) (239) (253) (260) (277) (299)
NI 1,240 1,292 1,053 1,283 1,306 1,345 1,431 1,545
NI to shareholders 1,216 1,279 1,042 1,270 1,293 1,332 1,417 1,529
EPS (VND) 5,128 4,243 3,459 4,213 4,291 4,419 4,700 5,073
NPM 15.1% 16.6% 16.1% 15.6% 15.8% 15.6% 16.2% 16.8%
Earnings growth 20.8% 5.2% -18.5% 21.8% 1.8% 3.0% 6.4% 7.9%
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THANHCONG DINH GIA TWUONG QUAN
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—Trailing P/E —Average P/E

Segment Contribution Fair P/E
Soy milk 70% 14x
Others (sugar, eletricity, confectioneries, ...) 30% 7X
QNS 100% 12x

+ Hién tai QNS dang bi dinh gia thdp & mirc P/E khoadng 11x. TCSC cho rdng mirc P/E théa dang cho QNS la 12 lan.

* Mang sira dau nanh xirng dang duoc dinh gia & mic P/E 14x — twong rng hon 15% discount so v&i VNM vi quy mé nho
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THANHCON DINH GIA QNS

Valuation

Net Income (bn VND) 1,220 1,270 1,350
Shares outstanding (mn) 301 301 301
EPS (VND) 4,048 4,213 4,479
Fair P/E 12x 12x 12x
Fair price (VND) 48,572 50,559 53,748
Upside 23% 28% 36%
Forward P/E 9.7x 9.4x 8.8x
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THANHCONG TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

« Céc théng tin va nhan dinh trong b&o c&o nay dwoc cung cip béi TCSC dwa vao cac ngudn théng tin ma TCSC coi la dang tin cay, c6 sdn
va mang tinh hgp phap. Tuy nhién. chang téi khéng dam bao tinh chinh xac hay day du cta cac thong tin nay.

» Nha dau tv s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan cda chuyén vién phan tich
TCSC. Nha dau tv str dung bao cao nay tw chiu trach nhiém vée quyeét dinh cia minh.

+ TCSC c6 thé dwa vao cac thong tin trong bao c&o nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khong bi phu thugc vao
bat ki rang bubc nao vé mat phap ly doi véi cac thong tin dwa ra.

« B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong dwoc sy chip thuan bang
van ban cta Céng ty Cé phan Chtrng khoan Thanh Céng. Xin vui long ghi rd ngubn trich dan néu str dung cac thong tin trong bao céo
nay. Cac thong tin co lién quan dén chirng khoan khac hodc céac théng tin chi tiét lién quan dén cb phiéu nay cé thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thirc.
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