CONG TY CO PHAN DUONG QUANG NGAI

Ma CK: QNS San: UPCOM/Vietham Nganh: Thyc phadm - d6 uéng

GIU [+4%)] Théng linh thi trwdng sira dau nanh
So lwgc doanh nghiép: QNS |a doanh nghiép san xuat stra dau nanh I&n

Ngay cap nhat: 15/09/2021 nhat tai Viét Nam véi tbng cong suét 390 triéu lit stva/nam va 1a top 5 nha
Gia hop ly 53700 VND  San xuat dau nanh I&n nhat Thé Gioi. Thuong hiéu Vinasoy ctia QNS lun
51,700 VND gilr vibng vi tri sO 1 trong nganh hang stra dau trong nhieu nam qua vai thi
phan trén 80%. Ngoai ra, QNS con s& hiru 1 nha may dwong An Khé (Gia
Lai) c6 céng suat ép mia I&n nhat ca nuwéc khodng 18,000 tAn mia/ngay,
cung cép khoang 89,000 tAn dwéng trong nién vu 2019/2020 (chiém 11%
san lwong dwdng ca nwédc — thi phan thir 2, sau SBT).

Cap nhat két qua kinh doanh 1H2021: Ly ké 6 théng dau nam 2021, QNS

Gia hién tai

PHS

(+82-28) 5 413 5479— support@phs.vn

CP dang Iwu hanh (triéu) 356.9 ghi nhan doanh thu dat 3,661 ty dong (+12.7%YoY), dong lyc tang trwdng
. ha yéu dén tlr mang kinh doanh cét I8i. Trong d6, doanh thu siva dau nanh

Free-float (t 2677 C : . 5
ree-float (trieu) va duong Ian luot dat 1,907 ty déng (+2.2%YoY) va 869 ty déng
Von héa (ty dong) 17.827.37  (+63%YoY). Bién Iai gop dat 28.4%, gidm 1.3 diém phan trdm so v&i cung ky
KLGD TB 3 thang 979,183  do bién lai gdp cla mang si*a dau nanh gidm. Tuy nhién, Cong ty da no lwc

kiém soat tdi wu chi phi hoat déng v&i ty trong Chi phi hoat dong/DTT dat

ST . e | [
S M NERE 0% " 13% trong 1H2021, thép hon mirc 14.2% ctia 1H2020 do cong ty dy manh
Ngay niém yet dau tién 20/12/2016  chiét khdu thuwong mai dé hé tro nha phan phdi thay vi gia tang chi phi

quang cao. Do dd, lgi nhuan rong van ting tredng 19%YoY, dat 521 ty ddng.

15.56% Diém nhéan dau tw:

. M Cong ty TNHH ~ .. o= A ) . . . . . N L
MTV Thuong mai No Iwc duy tri vi tri dan dau thi trwwong stba dgu nanh: Mac du dai dich
 6.54%Thanh Phat Covid-19 kéo dai anh hudng tiéu cuc toi nhu cau tiéu dung stra véi san
- 15}% _ lwong tiéu thu gidm 5%YoY, QNS van duy tri mirc tang tredng dwong 2%
o V:anifr‘]"ta' trong 1H2021. Chuing t6i ky vong doanh thu méng stra dau nanh duy tri mrc
71.22% 9-38% o portunity Find tdng trwdng 1-2% trong 2H2021 nho (1) Sra van dwoc xem la thuc pham
Ltd. thiét yéu va tang slrc dé khang trong mua dich; (2) Phan khic siva gia ré

dwoc hwong dén nhiéu hon khi s tién chi tiéu/ gié hang cla nguoi tiéu dung
: thu hep lai tropg boi canh digh bénh kéo dai. Bwdc sang nam 2022, kr]i dich
80% Upcom index ane bénh dwoc kiém soat triét dé, san lwong tiéu thu siva dau nanh cé thé tang

40% M 5-6%/nam.
0% Mang dwong cai thién nho chinh sach bao hé ctia Chinh phid: Chung toi

40% wéce tinh mang dwong cod mire tang tru’c’rng hai chtr s6 ~56%YoY trong 2021
o i N o 6 A o nh& (1) B6 Cong Thwong dwa ra mirc thué chong ban pha gia chinh thirc doi

Q®° Q%\\ Q%\Q QQ}Q Qq}Q Q®° ch}g vGi s&n phdm dwong mia cé xuét x& tr Thai Lan trong thdi han 5 nam, giup
gia dwong ndi dia canh tranh véi dwéng xuat khdu gia ré; (2) Huéng loi i

gia dwong thé gidi cham ky luc do ngudn cung sut giam manh tai Brazil ; (3)
Cong ty tap trung phat trién ving nguyén liéu mia va dau tw may moc thiét

20.00 P/E bi, khoa hoc ky thuat vao qua trinh canh tac gilp san lwong san xuét ting

manh. Uéc tinh mang duong cé thé dat mre tang trwdng 30%YoY trong
o W 2022.

Pinh gia & khuyén nghi: Nam 2021, chung t6i wéc tinh DTT dat 7,882 ty
0.00 dong (+21.4%YoY), chd yéu nho ting trwdng nganh hang chinh. Gia nguyén
08/09 0812 08/03 08/06 0809 liéu dau nanh tdng manh tac dong tiéu cwc dén bién l1ai gop cla Cong ty.
U'&c tinh bién 18i gbp chia Cong ty dat 26.8% trong 2021 t&r mirc 31.6% cla
Ngudn: Blommberg, PHFM téng hop 2020. LNST du phéng dat 980 ty dong (-7%YoY). Bang phwong phap dinh
gia DCF va P/E, mtre gia hop ly cho ¢b phiéu QNS khoang 53,700 dong/cé
phiéu (+4% so v&i gia hién tai). Ching t6i cho réng két qua kinh doanh tich
cwc clla QNS da duwoc phan anh vao gia. T dé khuyén nghi GIU? cho cb

phiéu nay.

Bién dong gia cé phiéu so v&i Index

Rui ro: (1) Bién dong gia diu vao nguyén liéu; (2) RUi ro thoi tiét anh huwéng
t¢i vung nguyén liéu mia; (3) Rui ro dich bénh

Chi sb tai chinh 2017A 2019A

Doanh thu thuan (ty VND) 7,633 8,031 7,681 6,490 7,882 9,362
LNST (ty VND) 1,027 1,240 1,292 1,053 980 1,143
EPS (VND) 4,985 5,020 4,313 3,463 2,745 3,202
Tang trudng EPS (%) -44% 1% -14% -20% -21% 17%
Gia tri s6 sach (VND) 21,758 21,664 21,603 21,723 21,908 22,609

P/E 6.01 5.73 5.36 10.69 19.59 18.12
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PQLCIU HE!HS Bao cao l1an dau | QNS
P/B 1.38 1.33 1.07 1.70 2.45 2.57
Co ture tién mat (%) 15% 15% 15% 15% N/A N/A

Cac mang kinh doanh ctiia QNS

QNS

KHAC

(Bia, banh keo, nwéc dong

PDUONG - DIEN SINH

SUA DAU NANH KHOI

chai)

Mang kinh doanh cét 16i dong gép chinh cho sw ting trwwdng ctia QNS:

% Sira dau nanh: QNS 1a doanh nghiép san xuét siva dau nanh hang dau tai Viét Nam va ndm trong top 5 nha san
xuét dau nanh I&n nhat Thé Gisi, voi tdng san lwong tiéu thu ndm 2020 dat 250 triéu lit stra (-10%YoY). Hién Cong
ty s& hiru 3 nha may san xuat sira tai Bac Ninh, Quéng Ngai va Binh Duong véi téng cong suat khodng 390 triéu
lit stha/nam. Ngoai ra QNS con sé& hiru Trung tdm nghién ciru (’ng dung dau nanh véi hon 1,500 ngudn gidng dau
nanh phu hop véi thd nhwdng tai Viet Nam va mang lai ndng suét cao. Thwong hiéu sira dau nanh Vinasoy cla
QNS ludn gilr virng vi tri s6 1 trong nganh hang siva dau tai Viét Nam trong nhiéu ndm qua véi thi phan luén trén
80%. Theo Nielsen, thi phan sira dau nanh Vinasoy dat 85.8% trong nam 2020, tdng 1.2% so v&i nam 2019 nhe
nédm bt xu hwdng “it ngot” clia ngudi tiéu dung. Nam 2020, san phadm Sira dau nanh FAMI buéc dau tham nhap
thanh céng vao 2 thj trwéng Trung Quéc va Nhat Ban. Doanh thu mang si*a dau nanh déng gép ~55-60% téng
doanh thu va cé bién lai gop cao ~40-45%.

% Dwong — Dién sinh khéi: Nam 2020, QNS da chdm dit hoat ddng SXKD cla Nha may duwéng Phd Phong va
chuyén ddi Trung tam giébng mia Quang Ngai thanh Trung tdm nghién cru va phat trién dau nanh Vinasoy do ving
nguyén liéu mia tai Quang Ngai da khong con dd dé phuc vu cho ché bién cong nghiép. Hién tai, Cong ty chi s&
hiru 1 nha may dueng An Khé (Gia Lai) cé cong suét ép mia I&n nhat ca nuwéc khodng 18,000 tAn mia/ngay. Ngoai
ra, dé khoi phuc mang dwong, cong ty da thwe hién chién lwoc phat trién vang nguyén liéu va thwe hién ddng bo 3
chuwong trinh co ban la “Héa hoc héa — Sinh hoc hdéa - Co gidi héa” trong qua trinh canh tac mia. Nién vu
2019/2020, QNS ép dwoc 873,000 tAn mia va san xuat gan 89,000 tAn dwdng (-37%YoY), chiém 11% san lwong
dwdng san xuat tr mia cla cd nwdc. Cong ty cling hoan thanh chudi hoat dong khép kin “Mia- Budng- Pién” sau
khi hoan thanh xay dwng nha may dién sinh khdi An Khé vao nam 2018. Nha may nay cé tbng mirc dau tw khoang
2,000 ty déng, cong suat thiét ké 1a 95MW dién (~27% nang lwc san xuét dién tlr ba mia tai Viét Nam).

Mang kinh doanh phu chwa dwoc chi trong phat trién:

% Céc san phadm khac ctia QNS nhu banh keo, bia, nwéc déng chai c6 quy mé san xuat nhé va chwa dwoc chu trong
phat trién. San phadm khac ctia QNS chi yéu duwoc tiéu thu noi dia va cé thi phan rat nhd tai Viét Nam. Cac mang
kinh doanh nay déng gop ~25% trong tdng doanh thu va ~10-15% co céu loi nhuan gdp ctia QNS.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 2
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. 9
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Cap nhat két qua kinh doanh 1H2021

% Mang kinh doanh cét I16i thic day ting trwedng doanh thu
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CHUOI GIA TRI SAN XUAT QNS

NGUYEN VAT LIEU SAN XUAT THANH PHAM PHAN PHOI

% San xuét sira dau nanh: tai
3 nha may sita tai Béc
Ninh, Quang Ngai va Binh
Duong v&i tdng cong suét
thiét ké dat 390 triéu it
sra/nam.

< Ep mia, luyén dudng: tai
nha may dudng An Khé
(Gia Lai) c6 coéng suét ép
mia Ién nhat ca nudc
khoéng 18,000 tan
mia/ngay

Két qua kinh doanh QNS
Nguén: QNS, PHFM téng hop
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v Thuong hiéu slra dau
nanh Vinasoy va Fami

v PBuong trdng RS va
dudng tinh luyén RE

v Dién sinh khéi

Noi dia: phan phéi dén
143,000 ctra hang, 4,800
siéu thi, 3 san thwong mai
dién to.

Xuét khdu: Trung Quéc,
Nhat Ban

Noi dia: Phén phdi dén clra
hang, hé théng siéu thi va
cac doanh nghiép san xuét
thuc phdm @d ubng

Cung cép dién cho Nha may
dién va phat 1&n [wdi dién
Quéc gia.

Co cau doanh thu theo nganh hang
Nguén: QNS, PHFM téng hop

m Sira dau nanh = Pudng

Khac

Trong 1H2021, QNS ghi nhan doanh thu thuan dat 3,661 ty dong (+12.7%YoY). Mc ting trudng chi yéu dén tir hoat
dong kinh doanh cét 16i dat 16%YoY, cac mang kinh doanh khac (bia, banh keo, nuwéc khoang) tang nhe 4%YoY. Cu
thé:

>

Méng sra dau nanh: Doanh thu tir stra dau nanh dat 1,907 ty dong (+2.2%YoY) nhé san lwong si*a dau nanh
tang 5%YoY, nhwng gia ban binh quan gidm nhe do (1) QNS téng chiét khdu ban hang cho nha phan phéi va (2)
Nam béat dwoc xu hwéng ngudi tiéu dung chuyén sang san phadm gia ré hon trong mua dich. Dang chu y, theo
Kantar Report, thwong hiéu Vinasoy dwgc danh gia tang trwdng vwot troi hon so véi cac cong ty cung nganh voi
murc tang trwdng dwong 2% vé gia tri trong khi mée tiéu thu sira trong nwéc néi chung gidm -5% vé gia tri trong 6
thang dau nam 2021. Nh& vay, thi phan cla Vinasoy da tang tlr 85% trong cubi ndm 2020 1&n hon 86% trong

1H2021.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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> Méng dwong: Doanh thu ting trudng vwot trdi 1én téi 63.3%YoY, dat 869 ty ddng nhd gia ban va san lwong déu
tang manh.

< Bién lai gép giam do gia nguyén liéu ddu nanh tang manh

Lai gop va bién lai gop theo quy

3 ) Gia nguyén liéu va bién lai gép mang sira
Nguén: QNS PHFM téng hop GHYEILE gop g

ty ddng Ngudn: FAO, QNS, PHFM téng hop
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==@==Bién |ai gép mang slra dau nanh
I | 0i nhuén g0p === Bién |ai gop e=@== Gia nguyén liéu dau nanh

Bién Igi nhuan gbép cia QNS & murc cao trong nganh sira, duy

EAESEE ORI TR P, S iy tri & murc 39%-44% chi x&p sau VNM.

nganh sira

Nguén: Fiinpro, PHFM téng hop ) .
Bién 1ai gop dat 28.4% trong 1H2021, gidm 1.3 diém phan

50.0% tram so v&i cung ky. Trong dé, bién Iai gop cla mang sira
40.0% dau nanh dat 41.4%, gidm 4 diém phan tram so v&i mirc 45%
clia 1H2020 do (1) gid ban binh quan thip hon va (2) gia

30.0% nguyén liéu dau vao tdng manh (gid dau nanh ting khodng
20.0% 60%YoY trong 1H2021). Chang t6i nhan dinh rang gia dau
— I I I nanh co thé “ha nhiét” trong 6 thang cudi ndm 2021 nhwng van
' & mirc cao so v&i cung ky, diéu nay sé anh hwdng tiéu cuc
0.0% dén bién |ai gdp mang sira dau nanh trong 2021. Tuy nhién,
2017 2018 2019 2020 sw sut gidm bién 13i gop clia mang stra dwoc bu dap bdi mirc

B QNS B VNM B MCM tang trwdng vwot troi cia mang dwdng voi bién lai gop tang tw

6.5% 1&n 16.5% trong 1H2021 nhr (1) Hudng loi te gia duong
tang manh khi B6 Céng Thuong dwa ra Quyét dinh 1578/QD-BCT ap dung mirc thué chéng ban phé gia chinh thirc dbi
v&i sdn pham duong mia c6 xuét x(r tir Thai Lan trong thdi han 5 ndm; (2) Cong ty da tap trung phat trién ving nguyén
liéu, diu tw day chuyén san xuat nham nang cao nang suat cay mia va tiét kiém chi phi trong san xuét.

% Loi nhuan rong ting manh nho kiém soét chi

—— % 3 e e ; hi hoat dé 3 chi phi lai ia h
Chi phi hoat dong va bién lai rong theo quy pAt fiogt dong va chi phit fat vay glam man

MO GBS eI g Ty 16 chi phi hoat dong/ Doanh thu thuan dat 13%,

30% tyaéng 450  thap hon mic 14.2% cia 1H2020 do cong ty day
25% 400 manh chiét khau thwong mai dé ho trg nha phan
350 phéi thay vi gia tdng chi phi quang cao. Ngoai ra, chi

20% Soo  phi lai vay giam manh 23%YoY. Do do, Iai rong cla
15% 200 QNS tang 19%YoY lén 521ty dong trong 1H2021.
10% J J J 150  Bién lai rong & mc 14%.
5% 100

50
0% 0

Q
c>“\(L &\(L orb\(L o”‘\(L 0@ &\m o“’\pb o“‘\(b o"\(b o””@

s | &i vay IEEEE Chi phi hoat dng === Bién |4i rong

Nguon théng tin dwoc cung cap béi Cong ty C6 phan Quén ly Quy Pha Hung. Trana 4
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh. ang
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% Bang can déi tai chinh lanh manh

Cubi Q2/2021, QNS c6 téng tai san tang 2% |&n 9,306 ty déng. Mrc ting tdng tai san chi yéu dén tiv tién va dau tw tai
chinh ngén han (tién g¥i ky han ngén) va hang tdn kho. Trong d6, tién va dau tw tai chinh ngén han tang 18% so v&i
dau nam, dat 3,313 ty dong, chiém 36% tdng tai sédn. Hang ton kho tang 20.2% so v&i dau nam chi yéu dén tir viéc gia
tang thanh phdm. Chung téi nhan dinh rang Cong ty da chd dong ddy manh san xuét san pham thiét yéu (sira, dworng
RS) vao cudi Q2 nham phuc vu nhu cau gia tang tich trlr thwc phadm trong giai doan dich bénh bung phét trong
Q3/2021.

Rdi ro bj chiém dung vén thap: QNS c6 rii ro bj chiém
dung vén tr cac khoan phai thu thAp do mang kinh doanh
stva dwoc khach hang thanh toan ngay khi xuét kho va
phan phéi t&i cac siéu thi, dai ly va ngwdi tiéu dung. Thoi
gian thu tién khach hang binh quan dao déng 4-6 ngay.

90 Khodn tra trwdc cho ngwdi ban chiém ty trong Ién ~ 70%
80

Thoi gian thu tién khach hang binh quan
cuia mét sé6 doanh nghiép trong nganh
thwe pham - d6 udng
ngay Nguén: Fiinpro, PHFM téng hop

trong téng phai thu ngan han. Trong dé, cac khoan tra
70 ) e s A ix A a . .
&6 trwéc cho nguoi ba‘n cha yéu la tién tra cho néng dan
50 dwai dang lién két dau tw vang nguyén Iiffau. Ty trong phai
40 thu/doanh thu cia QNS & mic 7%, thap hon nhiéu so
30 v&i cac doanh nghiép cung nganh.
20 X ]
10 l I I Thoi gian ton kho binh quan dwoc cai thién, gidm xudng
0 — — con 139 ngay tr 188 ngay trong 1H2020. Piéu nay thé
VNM QNs SBT SLS LSS SAB hién viéc dwa ra nhitng sadn phadm chét lvong ra thi
trwdng va cac chwong trinh khuyén mai thu hat khach
hang
Govchi ngudinvin DPon bay tai chinh ctia mét sé doanh
Nguén: Fiinpro, PHFM téng hop nghiép trong nganh thwc pham - d6 udng
Nguén: Fiinpro, PHFM téng hop
120% 40%
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100% ,
80% 0% 60%
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40% - 40%
20% ’ 30%
0% 0% I I I
VNM QNS SBT SLS LSS SAB

20%
2016 2017 2018 2019 2020
10%

W VCSH/Téng tai san M Tdng no/Tdng tai san 0%
® No vay/ VCSH

Don bay tai chinh thap: Ty & don by D/E xap xi 28% cudi Q2/2021 va & mirc thdp so véi cac doanh nghiép cling
nganh. Ty I& No vay/ Téng tai san ctia QNS trong 1H2021 14 19.7%. No' vay cla cdng ty chi yéu la ng ngén han nham
phuc vu cho nhu cau vén lwu déng (nhap nguyén vat liéu tr cac nha cung cap nwéc ngoai). Chang téi danh gia tinh
hinh tai chinh ciia QNS & murc tét véi chi s6 thanh toan hién hanh dat 2.5 va chi sé chi tra Iai vay (EBIT/LAi vay) & mirc
khoang 16.6 1an trong Q2/2021.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 5
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Pong lwc ting trdng ngan han dén tir mang kinh doanh cét 16i
> Théng linh thi trweong siva dau nanh

San lwong tiéu thu stra dau nanh giai doan Mac du mirc tiéu thu stha dau nanh ctia QNS trong

i 2015-2025F nam 2020 sut gidm 10%YoY va co thé di ngang ndm

nghin tan Ngudn: Eurominitor, PHFM téng hop 2021 do muc chi tiéu/ gid hang clia nguoi tiéu dung bj
han ché trong bdi canh dich Covid-19 bung phat manh.

ggg Tuy nhién, chung t6i ky vong san lwgng tiéu thu stva

300 dau nanh cta QNS c6 thé quay vé mirc trwéc dai dich
250 va duy tri mire tang trwdng tr 5-6%/nam trong giai
200 doan 2022-2025 nhd (1) Src mua phuc hoi; (2) Chét
150 lwong san phadm vwot troi va gia ca ré hon so véi dong
100 san pham sira hat cta dbi tha canh tranh; va (3) Xu
R0 hwéng wu chudng sira dau nanh va “it ngot” ngay cang
0 dwoc gidi tré wu chudng.
e L O

O " O D DO N U A
’1«’]/’1«’1«’1/’1«(]9(19(]9

> Tap trung hoan thién chuédi gia tri Mia — Pwéng — Dién: )
Sni . 4t due - Trong nam 2021, QNS chu trong phat trién vung nguyén
an lwong san:;:QNu’sdng e g phah liéu mia, nghién clru ra nhirtng gidbng mia phu hop véi
Nguén: QNS, PHEM téng hop trng \iung ?guy‘/en |I$,U v‘a dau tw n?ay rr]ocAthlet b| kho,a
hoc ky thuat vao qua trinh canh tac. Vi vay, mang mia

250,000 15%  dwong gat hai “qua ngot” trong 1H2021 véi san lwong
. /I\ tiéu thu tang ~23YoY. Ngoai ra, cac codng ty trong nganh
10%

tan

150,000 mia dwdng noi chung dwoc huwdng loi tr gid duwong
o tang cao do (1) Gia dwong thé gigi cham mic ky luc
’ 5% trong 4 nam qua khi san lwgng dwong tai Brazil suy
giam manh (lo ngai vé viéc thiéu hut nguén cung xay ra);
0% (2) San phadm dwéng ndi c6 co hdi canh tranh vé gia so
véi dworng nhap khau khi B6 Cong Thwong da ban hanh
Quyét dinh 1578/QD-BCT 4&p dung muirc thué chéng ban
pha gia chinh thirc 42.99% va thué chéng tro cip chinh
thirc 4.65% dbi v&i sdn phdm dwdng mia cé xuat x& tir Thai Lan trong thdi han 5 ndm. Doanh nghiép c6 lgi thé vé quy
mo vung nguyén liéu va coéng suét Ién trong sdn xuat dwong RS va RE nhu QNS sé dwoc hwéng loi hon tir chinh
sach moi.

50,000

2016 2017 2018 2019 2020

N San lvong dudng san xuat === Thj phan dudng

Tuy nhién, VSSA cho réng van dang cé hién twong “Ian tranh thué chéng ban pha gia va chéng trg cap” dbi véi dwong
c6 xuéat x& tir Thai Lan nhap khau vao Viét Nam théng qua nwéc thir ba bang tha doan gian 1an xuét xtr. Vi thé dwong
nhap khau van dang lam chd thj trwérng, gay khé khan cho san xuét trong nuwéc. Ky vong trong thdi gian téi, Chinh ph
sé& c6 nhirng chinh sach bao hd chat ché hon dbi vai thi trieng mia dwdng noi dia.

Mbi nam QNS thu dwoc lwong ba mia khodng hon 600 nghin tAn va tan dung dé san xuét dién sinh khdi, tdng san
lwong dién phat 1&én lusi dién qudc gia tr 110-130 triéu KWH/nadm. Bén canh d6, Cong ty ciing dau tw Hé théng may
nghién nhién liéu dét 16 vao nha may dién sinh khéi An Khé nham khai thac loi thé phé phdm néng nghiép cla khu vuc
mién Trung -Tay Nguyén.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 6
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Dw phéng KQKD 2H2021 va 2022

(ty déng) 2H2021 YoY Nhan dinh

Doanh thu 3,738 15% 9,557 19%

v' Uaéc tinh doanh thu mang stra dau nanh di
ngang so v&i 2020 do dai dich Covid-19
kéo dai

Stra dau nanh 1,994 1% 4,284  10% v' Ky vong strc mua thi tredng chung nganh
stra phuc hoi trong 2022 khi dich bénh
duwoc kiém soat triét dé. Mic tdng san
lwong tiéu thu sira dau nanh co thé dat 5-
6%/nam.

v Huwédng loi tlr gia dwong thé gisi tdng do
ngudn cung tai Thai Lan va Brazil dw bao
giam trong nién vu 2021/2022.

v" Chinh sach bao hé cta Chinh phu trong
viéc ap thué chdng ban pha gia duong
nhap khau tir Thai Lan gidp duwéng ndi dia
c6 co hdi canh tranh vé&i dwdng nhap
khau.

Buwong 683 48% 2,161 40%

v' Ky vong tang trwédng nho mang dién sinh

khéi sau khi dy an Hé théng may nghién

Khac 1,061 -11% 2917 20% nhién liéu dét 16 vao nha may dién sinh
khéi An Khé di vao hoat dong.

v Nang cao nang suat mang dwéong
v' Gia nguyén liéu dau nanh ky vong sé
Loii nhuén gép 1,170 8% 2,575 22% “ha nhiét” trong 2022. U&c tinh bién lai
gop duoc cai thién lén 27.5% trong
2022, tang 0.7 diém phan trdm so voi

2021.
Chi phi hoat dong (478) 13% (1,264) 27%
EBIT 692 5% 1,311 17%
Chi phi lai vay (30) -15% (77) 20%
Lei nhuan sau 0 0
thué 459 -25% 4,409 32%

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 7
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Chi tiét dinh gia va khuyén nghi:

N&m 2021, chung téi wéc tinh DTT dat 7,882 ty dong (+21.4%Y0Y), chi yéu nhd tang trwdng nganh hang chinh. Trong
do, két qua kinh doanh manh dwdng cé thé tang vwot trdi ~50%YoY va méng siva dau nanh di ngang so véi 2020. Gia
nguyén liéu dau nanh tang ~60%YoY tac dong tiéu cuc dén bién I&i gop ctia Cong ty. U'dc tinh bién 1ai gop cla Cong
ty dat 26.8% trong 2021 tlr m&rc 31.6% cla 2020. LNST du phéng dat 980 ty ddng (-7%YoY). Béng phuwong phép dinh
gia DCF va P/E, mtc gia hop ly cho cb phiéu QNS khoéng 53,700 déng/cd phiéu (+4% so v&i gia hién tai). Chung toi
cho réng két qua kinh doanh tich cwc ctia QNS da dwoc phan anh vao gia. Tt d6 khuyén nghi GIT cho cb phiéu nay.

Buwéc sang 2022, chung téi ky vong QNS sé dat két qué kinh doanh té6t hon 2021 nhé hwéng loi tir chinh sach bdo hod
nganh dwdng cla Chinh phd va nhu cdu tiéu dung ctia nguoi dan phuc héi. Chang téi wéc tinh DTT va LNST nam

2022 ctia QNS lan luot dat 9,362 ty dong (+19%YoY) va 1,143 ty dong (+17%YoY).
Phwong phap DCF

Chi tiéu (ty dong 2H2021F 2022F 2023F 2024F
Loi nhuan sau thué 459 1,143 1,439 1,807
Lai vay sau thué 25 36 46 56
CAPEX (123) (344) (343) (445)
Khiu hao 177 313 280 261
wcC (8) 49 (257) (141)
FCFF 530 1,197 1,164 1,539
DCF (WACC 11%) (126) 207 246 276
Gia tri cudi cung (2% g) 12,307
No’ rong ’ (1,266)
Gia tri von co phan 15,942
SLCP 356,939,955
Gia hop ly (VND/cp 51,555
Phwong phap P/E
P/E nganh 20.4 DCF P/E
Gia hep Iy 51555 56,003
(VNB/CP)
Ty trong 50% 50%

RUi ro:

(1) Bién dong gia dau vao nguyén liéu;
(2) Rui ro thoi tiét anh hwéng tdi vang nguyén liéu mia;
(3) Rui ro dich bénh anh hwéng toi st’c mua clia nguwoi tiéu dung

2025F

2,195
68
(580)
298
(151)
1,830
348

Gia hop ly

53,700
VND/CP

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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So lwgc cong ty

Coéng ty C6 phan Buwdng Quang Ngai (QNS), tién than 1a Cong ty
Puong Quang Ngai, dwoc cé phan héa vao ndm 2005. Céng ty hoal
déng chinh trong linh vire san xuét dwong, siva dau nanh va dé udng.
Cong ty dan dau trong phan khuc sira dau nanh véi thi phan trén 80%.
M&i ndm, QNS san xuét hon 1 triéu s&n pham sira dau nanh phuc vu
cho nguwoi tiéu dung trong nwdc. Nha may siva dau nanh Vinasoy cd
coéng suat la 90 triéu lit'nam/nha may. Ngoai ra, nha may Bia Dung
Quét clia Cong ty cé cdng suét [én dén 100 triéu littndm va nha may
dudng An Khé c6 cong suat 10.000 tAn/ndm. Hé théng phan phdi cua
QNS trai dai khdp ca nwéc va xuat khdu cac mét hang nhu stva, banh
keo, bia va nuwéc khoang ra nwéc ngoai, chi yéu la Trung Québc va
Nhéat Ban.

Chién Iwge Kinh doanh dai han: QNS nb lyc gitv viing vi thé 1a nha
san xuat sira dau nanh Ién nhét Vit Nam va top 5 doanh nghiép dau
nanh 1&n nhat Thé Gioi. Ngoai ra, Coéng ty chu trong phat trién ving
nguyén liéu mia, hwéng dén ving nguyén liéu mia tap trung tai tinh

Gia Lai va céc tinh thudc khu vuc Tay Nguyén trong dai han nham hwéng lgi chinh sach bao ho thi truéng dwdng noi

dia ctia Chinh pha.

Qua trinh ting vén (ty VND)

4,000

3,500
3,000
2,500
2,000
1,500
1,000

500

2017A 2018A 2019A 2020A

2021F

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Qdgurha:HRNGS, PHEM tong hop
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

Gia vdn hang ban
Lei nhuan gbp

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBDKD
Loi nhuan tai chinh
Chi phi Iai vay

Loi nhuan trwéc thué

Loi nhuan sau thué

LNST ctia ¢b déng Coéng ty ty me

Can déi ké toan

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c6 dinh

Bt dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khac
Téng cdng tai san

No phai tra

No' ngén han

No dai han

Vén chu sé& hivu

Vén gop

Loi ich ¢ déng thiéu sb

Téng nguén vén

7,633

(5,637)

1,996
(697)
(146)
1,153

(40)

(77)
1,138
1,027
1,027

2017A

1,907
528
751
289
320

19

5,092

2,805

2,047

239
6,999
2,517
2,345

172
4,482
2,438

6,999

8,031
(5,737)
2,294
(762)
(176)
1,357
9)
(90)
1,405
1,240
1,240
2018A
3,178
418
1,699
468
585

4,823

4,388

214

221
8,002
2,649
2,622

27
5,353
2,926

8,002

7,681
(5,224)
2,456
(785)
(214)
1,457
61
(77)
1,543
1,292
1,292
2019A
3,840
215
2,660
281
661
24
5,208
1
4,157

826
224
9,048
2,578
2,553
25
6,470
3,569

9,048

6,490
(4,438)
2,051
(654)
(234)
1,163
70
(71)
1,266
1,053
1,053
2020A
4,188
422
2,639
264
844
19
4,963
0
3,807

928
227
9,150
2,545
2,517
28
6,605
3,569

9,150

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung.

Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh.

7,882
(5,770)
2,112
(717)
(277)
1,117
51
(64)
1,179
980
980
2021E
4,773
552
2,837
282
1,089
13
5,696
1
3,717
949
788
241
10,469
2,649
2,602
47
7,820
3,569

10,469

Trang 10
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Lwu chuyén tién té

Lwu chuyén tién thuan tr HD Kinh doanh 1,625 1,540 1,645 1,108 993
Lwu chuyén tién thuan tr HD Dau tw (1,051) (1,461) (1,512) (56) (246)
Lwu chuyén tién thuan tr HD Tai chinh (182) (189) (336) (845) (617)
Lwu chuyén tién thuan trong ky 391 (110) (203) 207 130
Tién & twong dwong tién dau ky 137 528 418 215 422
Tién & twong dwong tién cubi ky 528 418 215 422 552

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 9.5% 5.2% -4.4% -15.5% 21.4%
Lgi nhuan sau thué -27.2% 20.8% 4.1% -18.5% -6.9%
Tdng tai san 14.3% 14.3% 13.1% 1.1% 14.4%
Tbng vén chd s& hiru 14.6% 19.4% 20.9% 2.1% 18.4%
Kha nang sinh I&i
Ty suét 1ai gop 26.2% 28.6% 32.0% 31.6% 26.8%
Ty suét EBIT 15.1% 16.9% 19.0% 17.9% 14.2%
Ty suét lai rong 13.5% 15.4% 16.8% 16.2% 12.4%
ROA 15.2% 15.5% 14.3% 11.5% 9.4%
ROE 22.9% 23.2% 20.0% 15.9% 12.5%
Hiéu qua hoat dong
Sé ngay phai thu 1 4 3 4 5
Sé ngay tdn kho 20 37 46 68 68
Sé ngay phai tra 34 28 33 34 23
Kha nang thanh toan
Ty suét thanh toan hién thoi 0.8 1.2 1.5 1.7 1.8
Ty suét thanh toan nhanh 0.7 1.0 1.2 1.3 1.4
Céu truac tai chinh
Tbng no/Tdng tai sén 0.37 0.33 0.28 0.28 0.25
Téng no/Vén cha sé hiru 0.56 0.49 0.40 0.39 0.34
Vay ngan han/VCSH 0.31 0.32 0.26 0.26 0.23
Vay dai han/VCSH 0.03 - - - -
Nguén: PHFM

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 11
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. 9



Pam bao phan tich

Béo cdo dwoc thue hién bdi Tén N& Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quéan Iy Quy Phi Hwng. M&i nhan vién phu
trach v& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuén bi va néi dung cla tat cd cac phan cé trong ban béo cao
nghién cu nay dam bao rang, tat ca cac y kién cta nhitng ngwdi phan tich, chién lwgc hay nghién ctu déu phan anh trung thwc va
chinh x&c y kién ca nhan clia ho vé nhirng van dé trong ban bao c&o. Méi nhan vién phan tich, chién lwoc hay nghién ctru dam bao rang
ho khéng duoc hudng bét c&v khodn chi trd nao trong qué khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thij tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia vai ti 18 tr +10%~ -10%

Ban = th4p hon thi treéng noi dia duéi 10%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Co6ng ty C4 phan Quan ly Quy Phu Hwng/Céng ty C6 phan Chirng khoan Pha Huwng khéng chiu trach nhiém vé sw hoan chinh hay tinh
chinh xac clia bao cdo. Day khéng phai la ban chao hang hay sw nai khdn mua cla bat ct ¢ phiéu nao. Chirng khoan Phi Hwng/Quan
Iy Quy Phu Hwng va céc chi nhanh va van phong va nhan vién clia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nh&c téi & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (ho&c chi nhanh) déi khi cé thé co dau tw hodc cac dich vu khac hay thu
hat ddu tw hodc cac hoat ddng kinh doanh khac cho bét ky cong ty nao dwoc nhc dén trong bao cao nay. TAt ca cac y kién va dw doan
c6 trong bao cdo nay dwoc tao thanh tlr cac danh gia cia Coéng ty C6 phan Quan ly Quj Phi Hwng vao ngay nay va cé thé thay déi
khéng can bao truéc.

© Céng ty C6 phan Chirng khoan Phi Hwng (PHS). ‘
Tang 21, Phi My Hwng Tower, 08 Hoang Van Thai, phwdng Tan Phd, quan 7, TP. H6 Chi Minh

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 5, Tdéa nha UDIC Complex, Trung Hoa
Phud, Quéan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Noi.
bién thoai: (+84-28) 5 413 5478 bién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Pao,
Cong Hoa, Phuéng 13, Quan Tan Binh, S6 127 Lo Puc, Phuong Béng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quéan Hai Ba Trung Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Tdéa nha Ruby
81-83-83B-85 Ham Nghi,

Phwong Nguyén Thai Binh, Quan 1, TP HCM
bién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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