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Théng tin giao dich 18/12/2023

Gié hién tai (@dng/cp) 44.000
Gia cao nhat 52 tuan (ddng/cp) 52.898
Gia th4p nhap 52 tudn (ddng/cp) 32.136
Sé lwong CP niém yét (triéu cp) 357
Sé lwgng CP Iwu hanh (triéu cp) 301
KLGD binh quan 10 ngay (cp) 564.350
% s& hiru nwéc ngoai 16,1%
Vén didu & (ty dong) 3.569
Vén hoéa (ty dong) 15.705
P/E trailing 12 thang (1an) 6,8x
EPS trailing 12 thang (ddng/cp) 6.444

Téng quan doanh nghiép

Tén CTCP Bbuwong Quang Ngai
Pia chi SO ,02 Ngliyerl Chi ‘I:hanh, IP.
Quang Ngai, Tinh Quang Ngai
Ché bién va kinh doanh sira dau
Doanh thu . .\ : \ .
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Nang lwc san xuat dwdng I6n
. Bién dong gia dau nanh nguyén
Rui ro A . N . 2
chinh lieu, gida dwdng thanh pham;

Dién bién thoi tiét

44.000
55.500
26,0%

Gia thj treeong (dong/cp) Khuy&n nghi

MUA

Gia muc tiéu (dong/cp)
Chénh léch:

TRIEN VONG NAM 2024 TiCH CUC O TAT CA CAC MANG

Chung t6i cap nhat dinh gia CTCP Buwéng Quang Ngai (UPCOM: QNS). Bang
phuwong phap chiét khdu dong tién, ching tdi xac dinh gia muc tiéu clta cb
phiéu QNS la 55.500 VNB/CP (cao hon 26,0% so véi gia déng ctra ngay
18/12/2023). Do d6, chung tdi khuyén nghi MUA dbi véi cd phiéu QNS.

DIEM NHAN DAU TU”

» Kyvong BLNG mang sira dau nanh mé& réng trong nam 2024 nh& gia
dau nanh nhap khau ha nhiét (Chi tiét)
BLNG mang sira dau nanh nam 2023 wéc dat 40,7%, twong dwong mac thap
ctia ndm 2022 bdi (1) Hang tén kho dau nanh (chiém ~30% gia thanh san xuét
stra) dwoc chbt & ving gia cao cubi ndm 2022 da phan anh vao gia vén va (2)
Gia ban sira trung binh tang 3% dé gidm bdt anh hwéng cla chi phi nguyén
liéu ddu vao. Nam 2024, BLNG mang sira ky vong tang Ién mrc 41,3% (+0,6
dpt yoy) nhé cac don hang dau nanh chét gia trong ndm 2023 khi gia dau nanh
thé gi¢i da ha nhiét. Trong giai doan 2025F — 2028F, BLNG maéng sira dw
phéng dao déng tir 40,9 — 41,7% bdi gia dau nanh dy bao gidm dan vé mic
560 USD/tan (theo World Bank)
» Tiéu thu dwéng dat mirc cao nhé san xuat phuc héi va dau ra dwoc
hé tro b&i bién phap phong vé thwong mai nganh dwong (Chi tiét)
Chung tdi wéc tinh san lwong tiéu thu dudng ndm 2023 dat 221.000 tAn (+70%
yoy) va téng trudng 1%/nam tir 2023 — 2028F nh¢& (1) Tdng san luwong san
xuét dat tir 215.000 — 244.000 tAn/nam (tdng manh ~66% so v&i san luwong
trung binh giai doan 2018 — 2022) khi viing nguyén liéu mia duwgc dau tw mé
rong va (2) QNS hwéng loi tir thué phong vé thwong mai nganh dwdng gidp
gianh thi phan phan phéi ctia dwéng nhap khau Thai Lan va tiéu thu san pham
thuan loi.
» Co tirc tién mat & mirc cao sau giai doan dau tw I&n (Chi tiét)
Chung téi ky vong ti 1& cb tirc tién mat / LNST clia QNS tir 2023 — 2028F dat
mUrc cao tir 60 — 90%, twong tng véi ti suat cb tirc tir 8 — 9% khi doanh nghiép
da hoan thanh cac dy an du tw 16n va s& hivu lwong tién mat doi dao.

RUI RO DAU TU:

» Rui ro bién ddng gia nguyén liéu dau nanh va gia dwong

QNS nhap khau ~75 — 80% nguyén liéu dau nanh va chiju tac dong tr dién bién
gia dau nanh thé gioi, thwéng phu thudc vao tinh hinh san xuét tai cac quéc
gia trong diém trdng dau nanh (Brazil, Argentina, My). Trong khi d6, do 60%
ngudn cung dwéng trong nwdc dwoc nhap khdu nén gia ban dwéong trong nuéc
thwdng chiu tac ddng cla gia dwong thé gisi, phu thudce vao tinh hinh san xuét
tai cac quéc gia trong diém vé mia dwdng: Brazil, An Do, Thai Lan. Diéu kién
thoi tiét 1a yéu td quan trong quyét dinh san lwong va nang suét tai cac quéc
gia ké trén va gian tiép anh huéng tdi két qua kinh doanh ctia QNS
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I. HOAT PONG KINH DOANH VA TRIEN VONG
1. KET QUA KINH DOANH CUA QNS TRONG 9T2023

Co cau doanh thu va ting trwong doanh
thu thuan cua QNS
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Co cau loi nhuan gop va BLNG cua QNS
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Nguén: QNS, FPTS téng hop

Trong 972023, doanh thu thuan ctia QNS dat 7.749 ty déng (+22,8% yoy), loi nhuan trwdc thué dat 1.717 ty déng
(+70,5% yoy). Sw tang trudng vwot bac nay chi yéu duwoc déng gop bdi mang dudng (chiém lan lwot 40% va 35%
trong co' ciu doanh thu va lgi nhuan gop clia QNS trong 9T2023) nh& (1) San lweng san xuét phuc héi, (2) Hudng
loi tlr cac bién phap bao hd nganh mia dwdng ctia Nna Nwédc da hd tro dau ra cho san pham va (3) Gia ban dwéong
thanh pham git* & murc cao. Trai lai, mang si*a dau nanh (déng gép lan lwot 40% va 51% trong co' cdu doanh thu va
loi nhuan gop clia QNS trong 9T2023) ghi nhan két qua kinh doanh sut gidm do (1) Nhu cAu tiéu thu nganh stra va
cac san pham thay thé sira trong nwéc chiu anh hwdng tiéu cuc khi stec mua trong nwéc gidm va (2) Chi phi dau

nanh nguyén liéu ting cao. Chi tiét & bang sau:

Don vi: Ty dong

972022 9T2023 %yoy

Dién giai

Doanh thu thuan 6.311 7.749 22,8%
Sira dau nanh 3.390 3.106 -8,4%
Duong 1.449 3.127 115,8%
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92%

Mang sira: San lwong tiéu thu dat 185 triéu lit,
sut giam 11,0% yoy do nhu cau tiéu dung trong
nwéc cham lai dwdi dnh hudng cla lam phat khién
strc mua yéu di. Theo AC Nielsen, gia tri nganh sira
Viét Nam 1an lwot gidm 4,4% va 0,5% yoy trong
Q3/2023 va 9T2023.

San lwong tiéu thu gidm cia QNS da dwoc hd tror
mot phan béi gia ban tdng ~3,0% yoy gilp doanh
thu it bi anh huwéng hon (-8,4% yoy). Thi phan sira
dau nanh (xét vé san lwong) ctia QNS trong 9 thang
dau nam dat 88,4% (+0,7 dpt yoy) va cé xu hwéng
tang dan qua méi quy nh& ddy manh hoat déng ban
hang, marketing.

Mang dwong: Tang trwéong san lwong giup
doanh thu tir dwdrng tang vot 115,8% yoy. Cu thé:

San luvong tiéu thu dwong: 174.000 tan (+85% yoy)
nho (1) Doanh nghiép hwéng loi tir cac bién phap
bado hd nganh mia duwéng ctia Nha Nuéc dé gianh
lai thi phan phan phdi tv dwdng Thai Lan gitp téng
san lwong tiéu thu va (2) Tinh hinh san xuét tich cuc
b&i thoi tiét thuan loi trong vu va vang nguyén liéu
mia dwoc hdi phuc khi gia dwdng tang gidp san
lwong mia dwa vao ép dat ~1,6 triéu tan (+45% yoy)
trong vu 2022 — 2023, san xuat dwoc ~170.000 tan
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duong RS va 20.000 tAn duwong RE tir mia. Ngoai
ra, QNS ciing nhap khau dudng thd dé san xuat
~25.000 tAn duwong RE (+25% yoy), nang téng san
lwong dwdng san xuat 1én ~215.000 tan, ting manh
65% yoy.

Gig ban duong frung binh: dat 18.000 ddng/kg
(+17% yoy) cung xu hwdng tang cua gia dudng
trong nwéc va thé gisi trwéc nhirng lo ngai vé nguon
cung han hep trong vu 2023 — 2024 do thoi tiét bat
lgi anh hwéng t&éi vu maa mia.

Khac 1.472 1.515 3,0%
Loi nhuén gop 1.873 2.453 31,0%
Mang sira: Loi nhuan gop va ti suét loi nhuan gop
lan Iuotglam -11% yoy va -1,2 dpt yoy do (1) Doanh
o thu mang sira sut giam va (2) Ap lwc chi phi dau
Sira dgu nanh 1416 1261 -11,0% nanh nguyén liéu nhap khéu & vung gia cao (giai
doan nira sau 2022) da phan anh vao gia vén khién
BLNG bj &nh hwéng tiéu cuwc.

Mang dwong: Loi nhuan gop va ti suét loi nhuan
gop lan luot ting +260% yoy va +11,1 dpt yoy nhe

Puong 240 862 260,0% (1) Doanh thu mang dwéng tang cao va (2) Gia ban
dwdng thanh pham tang manh hon chi phi mua mia
dau vao gitp BLNG mé rong.

Khéc 218 330 51,6%
Doanh thu tai chinh 129 256  98.6% Doanh thu tai chinh va chi phi tai chinh (chi yéu la
) ) chi phi lai vay) tang manh trong méi trid'ng 1ai suat
Chi phi tai chinh -66 -117 77,6% neo cao
Chi phi ban hang -724 -677 -6,5%
Chi phi QLDN -204 -220 8,1%
LN tr HBDKD 1.008 1.695 68,1%
L4i/I6 khac -1 22 NM
LN trwédc thué 1.007 1.717 70,5% 143%
LN sau thué 858 1.535 79,0% 152%
Ty suat LNG 29,7%  31,7% 2,0dpt
Sira dau nanh 41,8% 40,6% -1,2 dpt
Puong 16,5%  27,6% 11,1 dpt
Khéc 148% 21,8% 7,0dpt
Ty suét LNST 13,6%  19,8% 6,2 dpt

Nguén: BCTC QNS, FPTS téng hop va wéc tinh

2. TRIEN VONG CAC MANG KINH DOANH CHINH CUA QNS
2.1. Mang sira dau nanh: Ky vong nhu cau tiéu thu phuc héi va BLNG cai thién trong nam 2024
» Tiéu thu sira dau nanh chiju anh hwéng tiéu cwc bé&i stec mua giam trong nam 2023

Trong 972023, s&n lwong tiéu thu siva dau nanh ctia QNS dat 185 triéu lit, sut gidm manh 11% yoy khi nhu cau tiéu
thu trong nwéc cham lai trwdc dnh hudng tiéu cwe clia lam phéat. Cu thé, theo AC Nielsen, tang trwdng gia tri nganh
hang FMCG néi chung va nganh sira néi riéng déu ghi nhan giam téc trong 9 thang dau nam, 1an luot dat 3% yoy va
-0,5% yoy. Dac biét trong Q3/2023, gia tri nganh hang FMCG va nganh siva cé mc ting trwdng thap nhat ké tir dau
nam, 1an lwot tdng trwdng am 2% va 4% yoy. Tiéu thu stra dau nanh ctia QNS chju &nh hwéng néng né béi lam phat
do (1) Lam phat cé tac ddng I&n nhat t&i kénh phan phdi truyén thdng (cac clra hang tap hoa, dai ly ban 18,...) khi
khach hang chinh tap trung & khu vwc néng thén vén nhay cdm hon vé gia va (2) Kénh phan phdi truyén théng la
kénh phan phdi chi dao clia QNS.
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Mic du lam phat dw bao sé tiép tuc khién sirc tiéu thu siva dau nanh trong nwéc yéu di, ching téi cho rang
san lwong tiéu thu sira dau nanh ctia QNS trong Q4/2023 cé thé cai thién hon so v&i 972023, dat ~52 triéu lit
(gidm 9% yoy, 972023 gidm 11% yoy). Diéu nay dén tir ky vong doanh nghiép cé thé gianh thém thj phan tir déi tha
canh tranh nh& nhitng hiéu qué trong hoat dong marketing va ban hang — day ciing la yéu tb gidp thi phan vé san
lwong cla QNS tai thj trwérng siva dau nanh hodp gidy trong Q3/2023 tang trwdng 0,8 dpt QoQ, dat 89,1% (theo chia
sé clia ban lanh dao QNS).

Thi phan sira dau nanh cua QNS
100%

80%
60%
40%
20%
0%

2018 2019 2020 2021 2022 9T2022 972023 Q1/2023 Q2/2023 Q3/2023
Ngudn: QNS, FPTS téng hop va woéc tinh
DPéi voi hoat dong marketing, cubi thang  Bé nhan dién thwong hiéu méi cia QNS céng bd vao T8/2023

8/2023, QNS da céng bb nhan dién thuwong

hiéu mé&i cho nhan hang stra dau nanh chu !7}/7

lwc Fami v&i nhirng thay doi trong thiét ké iy ~a N fs’
bao bi san pham, théng diép truyén théng
Chl] yé’u nhé'n manh t‘ém quan trQng Cl:la mrrv;‘:‘m:mhnr.’nh«mh‘:h\ ;;:‘:o\: ;L\or(?‘[;ulur\‘Lvl‘w:::"ﬂ:‘vjh Loi cam ult‘:vlgov;;;::m Pi;\ar;‘n:‘t'ni“n;D‘v;:w‘iz Lp;
dinh du:@ng thu;c Vét, déy Cﬂng |é d|nh “Can bang” dinh duéng thuc tinh thién nhién & lgi ich xanh dén moi gia dinh Viet Nam riéng biét
2 > ~ > vat lanh cho suc khoé va cufc song
hwéng phat trién mang siva cia QNS.
Déi v&i chinh sach ban hang, QNS d4 L
N . gA Ary Chi phi ban hang QNS
manh dau tw cho cac hoat dong khuyén 900
L oLx . N X L =2
mai, ho trg ban hang, hoa hong dai ly trong .S
9T/2023 va tap trung nhiéu nhat & Q3. Piéu E
nay da giup kich cau tiéu thu sdn pham tai 600 =
céac diém ban |& cia kénh phan phdi truyén L
thdng — k&nh phan phéi cht dao ctia QNS, 300
noi nguwdi dan nhay cam vé gia va chiu anh I I l I I I I
hwdng ndng né nhat dwi ap lwc lam phat. 0
2018 2019 2020 2021 2022 972022 972023
® Chi phi nhan vién ban hang Chi phi quang cao
Chi phi khuyén mai m Chi phi hoa hong daily
Chi phi trwng bay, sampling Chi phi van chuyén, boc xép
Chi phi khac

Nguén: Béo céo tai chinh QNS

Nhuw vay, ching t6i dw phéng QNS tiéu thu 237 triéu lit sira ddu nanh trong ca nam 2023 (-10,5% yoy). Doanh thu
mang sira wdc dat 3.968 ty dong (-7,8% yoy) v&i gid dinh doanh nghiép tang gia ban 3% nham gidm bét anh hwéng
cla chi phi nguyén vat liéu dau vao tang manh trong nam 2023 (ching t6i s& phan tich chi tiét & phan tiép theo).

» Ky vong tiéu thu siba dau nanh phuc héi nhe trong nam 2024

Nam 2024F, ching t6i dw phéng san lwgng tiéu thu sira dadu nanh cia QNS sé cai thién nhe 5% yoy so voi
mirc nén thap cta 2023 nhe (1) Tiéu thu chung ctia nganh duwoc QNS dw bao phuc hdi nhe tir Q2/2024 sau khi lam
phat duwoc gidm bét va (2) Ky vong QNS ddy manh hoat ddng ban hang nhdm kich ciu san phdm. Doanh thu mang
stra dau nanh wéc dat 4.208 ty ddng trong nam 2024 (+6,0% yoy) v&i gia dinh gia ban trung binh tdng nhe 1% yoy.

A
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Trong giai doan 2024F — 2028F, chiing t6i dw phong doanh thu mang sira ddu nanh tang trwwéng véi CAGR =
1,5%/nam, twong dwong mrc tang trwdng gia tri nganh hang stra dau nanh ndi dia trong cung giai doan (theo bao
céo thang 9/2023 ciia Euromonitor) véi ky vong doanh nghiép tiép tuc gir ving thi phan quanh 90% bang viéc tich
cwc dau tw cho hoat ddng ban hang. Trong dé, ching t6i gid dinh tdng trwdng san lwong tiéu thu dat 1,5%/nam va
gia ban khéng quéa bién dong.

Cu thé dw phdng vé san lvong, gia ban va doanh thu mang siva dau nanh ciia QNS trong giai doan 2018 — 2028F
dwoc chung toi tdng hop nhw & 02 biéu d6 dusi day:

San lwong tiéu thu va gia ban siva dau Doanh thu mang sira cua QNS tir 2018
nanh cua QNS tir 2018 - 2028F - 2028F
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3000IIII|II|III14%
=2 12.000 £ 1.500 : R R 7%
qu__)- g) 8) 0 . ‘ . ‘ (O s . -4 o%
E 1 6.000 8 -1.500 -1%
>-3.000 -14%
0 -4.500 -21%
SR 32 o g o & ¢ & A& & D WD D P g K K KK A& K
P S X S A OV O O OV QO
S S S oS ‘1"» S (@W@W@%@' I NG ey
mmm S3n wong tiéu thu (Trai) Gia ban (Phai) mmmm Doanh thu (Trai) Tang trwdng doanh thu (Phai)

Ngudn: QNS, FPTS téng hop va wéc tinh
» BLNG mang siva mé rong trong ndm 2024 nh& gia dau nanh nhap khau ha nhiét (Quay lai)

Nguyén vat liéu chinh dé san xuét sira dau nanh ctia QNS gdm cé: Dau nanh, bao bi gidy (dé san xuat siva hop gidy),
duwdng va phu gia khac. Trong d6 dau nanh nguyén liéu chiém ti trong ~30% trong co' cAu chi phi san xuét va bién
doéng gia dau nanh cé anh hwéng I&n nhat dén gia thanh san xuat stva dau nanh cta doanh nghiép. Dau nanh dwoc
QNS nhap khau tir 75 — 80% va phan it con lai dwoc thu hoach tir vung nguyén liéu trong nwéc, do do gia dau nanh
dau vao cla QNS chiu &nh hwéng I6n béi gia dau nanh thé gidi.
Trong nadm 2021 — 2022, gia dau nanh dao dong & mirc 580 — 680 USD/tan, ting manh ~60% so vé&i gia trung
binh giai doan 2017 — 2020 do (1) Ngudn cung thiéu hut va (2) Nhu cau phuc hdi. Xét vé nguén cung, san lwong dau
nanh toan cau bi tham hut b&i La Nina gay han han va mét mua & Argentina, Brazil, Hoa Ky (chiém trén 70% san
lwong s&n xuat dau nanh thé gidi). Xét vé nhu ciu tiéu thy, nhu cau dau nanh thé gi¢i phuc hdi ttr ndm 2020 do Trung
Quéc gia tdng nhap khiu dau nanh nham tich triv lwong thwe sau tac déng cla dai dich Covid — 19 va nhu cau thirc
&n chan nudi cé thanh phan dau nanh phuc héi & Chau A sau khi dich ta lon Chau Phi (bung phat nam 2019) dwoc
kiém soat. Gia dau nanh ting manh khién BLNG mang si*a cia QNS gidm xubng mac 40,2% - 40,7% trong nam
2021 — 2022 (gidm ~4 dpt so v&i mire dinh BLNG trong ndm 2019 — 2020 khi gia dau nanh ha thap).
Bién dong gia dau nanh nguyén liéu va BLNG mang sira QNS
mmm Gia dau nanh BLNG mang sira
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Nguédn: World Bank, QNS, FPTS téng hop

T ddu nam 2023 dén nay, gia dau nanh nam trong xu hwéng giam nhé san lweng thu hoach dau nanh thé
gi@i tich cwe hon. Cu thé, theo du bao thang 11/2023 ctia USDA, sén lvong dau nanh toan cau vu 2023/24 c6 thé
dat ~400 triéu tan (+7,5% yoy) - mirc sdn lwong cao nhat ké tir vu 2018/19 dén nay - nhd sw tang trudng san lwong
clia Brazil (quéc gia s&n xuét va xuét khdu dau nanh 16n nhét thé gisi). World Bank dy b&o gia dau nanh trung binh
nam 2023 giam 8,9% yoy vé mirc 615 USD/tan.
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Mic du gia dau nanh thé giéi giam nhwng BLNG mang siva dau nanh ctia QNS trong nam 2023 chwa dwoc
hwéng loi ngay vi con lweng hang ton kho dwoc chét tai viing gia cao & nira sau 2022 — dau nam 2023 (dau
nanh thudng dwoc doanh nghiép dat hang va chét gia véi nha cung cap trwdc khi budc vao ndm tai chinh ~6 thang).
Do d6, chung téi wéc tinh don gia dau nanh nhap khau ctia QNS tang ~8,5% yoy trong nam 2023. Ngoai ra, chi phi
nguyén vat liéu san xuét ngoai dau nanh wac tinh cling c6 sw tang nhe trong ndm 2023 nhw bao bi (+4,5% yoy) do
anh hwéng cla cac yéu td bat loi khac nhw lam phat, cwdc van chuyén tang,... T d6, ching téi dw phéng BLNG
mang stra dau nanh nam 2023 cla doanh nghiép dat ~40,7% (twong dwong mirc thap clia ndm 2022) véi giad dinh
gia ban sira trung binh ting ~3% yoy dé gidm bét anh hwéng cda chi phi nguyén vat liéu dau vao tang manh.

Dw phéng gia dau nanh thé giéi cia World Bank
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Nguén: World Bank, thang 10/2023

Dw phéng bién Igii nhuan gop ciia QNS giai doan 2023F — 2028F
2022 2023F 2024F 2025F 2026F 2027F 2028F
Gia dau nanh nhap khau* 583 675 615 585 560 560 560
BLNG mang sira 40,7% 40,7% 41,3% 41,3% 41,7% 41,3% 40,9%

Nguédn: World Bank, FPTS téng hop va wéc tinh

*Gid dau nanh nhap khau trong méi ndm da duwoc diéu chinh theo thoi gian phén anh vao gié vén cta doanh nghiép

N&m 2024, ap lwc chi phi dau nanh déi véi QNS sé giam bét véi cac don dat hang va chét gia trong nam 2023

— th&i diém gia dau nanh thé gioi da ha nhiét. Cu thé, theo chia sé ctia QNS, doanh nghiép da chét ~70% san luwong

dau nanh nhap khau cho ndm 2024 vao thang 7/2023 véi gia nhap khau thap hon ~4 — 8% yoy, trong khi cac chi phi

nguyén vat liéu san xuat khac du kién khéng ddi (chwa tinh dén anh hwéng cla ti gid). Tw dd, chdng t6i dw phong

BLNG mang sira clia QNS trong nam 2024 t&ng 1én mirc 41,3% (+0,6 dpt yoy) nhé chi phi dau nanh nhap khau ha
nhiét va gia dinh gia ban trung binh tang nhe 1% yoy.

Trong giai doan 2025 — 2028, chung t6i dw phong BLNG mang sira ca QNS dao dong tlr 40,9 — 41,7% nho (1) Gia
dau nanh dwoc dw bao gidm dan vé mire 560 USD/tAn (theo duw bao ctia World Bank) va (2) Gia dinh cac chi phi san
xuét ngoai dau nanh tang 1,0%/nam.

2.2. Mang dwong: Piém sang tang trwéng nh san lwong tiéu thu va gia ban cung dat mirc cao

P San lwong tiéu thu ting cao nhé san xuéat phuc héi va dworc hé tr b&i chinh sach phong vé thwong mai
(Quay lai)

San phdm dwdng chinh cia QNS gém dwong trdng (RS) va dwéng tinh luyén (RE), trong dé dwdng RS chiém trén
80% co’ cAu san pham dau ra trong nién vu 2022/23. Sy khac biét chi yéu gitra 02 san phdm nay la vé nguyén liéu
dau vao, voi dudng RS duoc san xuét tr mia nguyén liéu, trong khi dwéng RE c6 thé dwoc san xuét tir ca mia
nguyén liéu va dwéong thdé nhap khiu. Bén canh do, gia ban dworng RE thudng cao hon so véi RS vi ¢ ham lwong
tap chéat it hon, quy trinh san xuét phirc tap hon nén chi yéu duoc st dung lam nguyén liéu ché bién thuc pham cao
cép nhu: stva, nuwéc gidi khat, thwe phadm.

Trong 9T/2023, san lwong tiéu thu dworng ctia QNS dat 174.000 tan, tdng manh 85% so v&i cuing ky, nher (1) San
lwong s&n xuéat vu 2022/23 phuc héi manh mé va (2) Tiéu thu dwéng thuan loi hon nhe cac bién phap phong vé
thwong mai (PVTM) nganh mia dwong.

y______________________________________________________________________________________________________________________________________________________________________________________________|
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Xét vé san lwong san xuét, nho diéu kién thoi tiét thuan
lgi va ving nguyén liéu mia dwgc mé réng (+15% so Vo
cung ky) trong vu 2022/23 khi gia dwong tang, san lwong 250.000
mia ép ctia QNS dat ~1,6 triéu tAn, ting manh 45% so v&i

San lwong san xuat dworng ciia QNS

; . 200.000 |
cung ky. Thoi tiét thuan lgi cling gidp ti Ié thu hoi dwong
tr mia tét hon, dat 11,9%, tang 1,9 dpt so véi ti 16 thu héi g 199-000 -
dwong ctia vu 2021/22. Nher d6, san lwong dwong thanh 7 100.000 _ n
pham tw m‘l'a trong vu 2022/23 téng’ manh hon san qung 50.000
mia ép dau vao, dat 190.000 tan (+73% yoy), gbm
170.000 tan dwérng RS va 20.000 tAn duwong RE. Trong 0 A B @ S N o
vu, QNS ciing nhap khdu dwong thd dé tinh luyén IR NN LI LA
~25.000 tAn duong RE tir dwong thd (+25% yoy). Nhu D S R
vay, tbng san luong duong thanh phdm cia QNS dat = Duong san xuét tir duong thd nhap khau
~215.000 tan trong vy 2022/23, tang manh 65% so vo&i Puong san xuét tr mia
cung ky. Nguén: QNS, FPTS téng hop

Xét vé tiéu thu dwdng, san lwong sén xuét tdng manh ctia QNS da dwoc hwéng loi tir xu thé hdi phuc cta nganh
dwong khi dwoc Nha Nwdc bdo hd bang cac bién phap PVTM, gilp tiéu thu san phdm thuan loi hon. Cu thé, thué
CBPG & CTC éap dung lén dwong Thai Lan (T6/2021) va dwdng Thai Lan 1an tranh thué qua 05 nwéc ASEAN
(T8/2022) da giup cac doanh nghiép mia dwong trong nwéc gianh lai thi phan phan phéi tir dwéng nhap khau.

Chung tdi dw phéng san lweng tiéu thu dwéng ca nam 2023 ctia QNS dat 221.000 tan (+70% yoy) khi cac yéu
t6 thuan loi vé san lwong san xuét va tiéu thu dwong sé tiép dién trong Q4. Mac du vay, ting trwdng san lwong tiéu
thu dwérng clia doanh nghiép dw kién gidm téc trong Q4 so véi trung binh 9 thang dau nam khi lwong tdn kho dwdng
dan xudng thap. Ching tdi cho rédng doanh nghiép sé tiéu thu thém san lwong san xuét cha vu 2023/24 (bat dau tir
cudi thang 11/2023) dé t6i wu loi nhuan khi gia dwéng trong nwéc tiép tuc neo cao.

Tt 2023F — 2028F, san lweng tiéu thu dwéorng ctia QNS dw phéng tang trwéng 1%/nam nho (1) San lwgng san
xuét dwong tlr mia tiép tuc tang trwdng bdi san lweng mia ting khi viing nguyén liéu dwoc dau tw mé réng, (2) San
lwong duwéng RE tir dwdng thd dw bao duy tri & mirc 20.000 tAn/ndm (-20% so véi san lwong duwdng RE tir dwdng
thd nién vy 2022/23) va (3) Tiéu thu dwdng thuan lgi nhd bién phap PVTM nganh dwéng va nhu ciu str dung duwdng
trong nwéc van con du dia tang truwéng.

Xét vé hoat ddng san xuat dworng ttr mia, QNS dw kién san lwgng mia dwa vao ép vu 2023/24F dat trén 2 triéu tan
(+25% yoy). Trong giai doan 2024F — 2028F, chung t6i wéc tinh san lwgng mia tang 0,5%/nam — mdrc than trong so
v&i ké hoach mé rong viing nguyén liéu ctia QNS (tlr 30.000 ha Ién 40.000 ha) dé& dé phong cac rdi ro nhw thoi tiét
khéng thuan lgi, bién déng gia dwong va sy canh tranh cla cac cay trong khéc.

Vi san lwong mia trén va gia dinh ti 1 thu hdi dwong dat tir 10,7 — 11%, san lwong dwdng san xuét tr mia wéc dat
tr 216.000 — 224.000 tAn/nam tlr 2023/24F — 2027/28F. Chlng tdi cho rédng san phdm dau ra t&r mia sé cha yéu 1a
duwdng RS nhw cac nién vu trudc, san lwong duwong RE tr mia sé dwoc doanh nghiép tiy chinh theo nhu cau cuda thi
trwdng va tinh hinh gia dwérng dé tdi wu loi nhuan, wéc tinh dat trung binh 20.000 tAn/n&m.

Dw phéng san lwgng mia ctiia QNS
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Nguén: QNS, FPTS téng hop va wéc tinh
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Xét vé hoat dong tinh luyén dwéng RE tir dwéng thé nhap khau, chang téi gia dinh doanh nghiép sé san xuét
~20.000 tAn/nam trong giai doan 2024F — 2028F, twong dwong 10% nang lwc san xuét tbi da. Hiéu suat thap nay la
do hoat déng tinh luyén dwéng RE tir dwdng thd chwa dem lai hiéu qué bdi chi phi dwong thdé nhap khau tdng cao
khi dwong thd Théi Lan (ngudn duwéng thd gia ré gan Viét Nam) da bi ap thué PVTM. Doanh nghiép chi c6 thé tan
dung han ngach thué quan nhap khau dwdng (thué nhap khau <5% tiy quéc gia xuat khau) duwoc Bd Cong Thuong
phan giao hang ndm dé nhap khau dwdng thd tir cac qudc gia ngoai Thai Lan va 05 nuwéc ASEAN bj 4p thué PVTM.
Han ngach nhap khau nay kha han ché cho t4t ca cac doanh nghiép san xuat dwérng va doanh nghiép st dung dwéng
lam nguyén liéu ché bién.

Cu thé san lvong san xuét dworng theo dong san pham ctia QNS tir 2022 — 2028F nhw & biéu db sau day:
Dw phéng san lwong san xuat theo dong san pham cia QNS
250.000
200.000 - _— — _— -

 150.000
(0
F 100.000

50.000

0
2022/23 2023/24F 2024/25F 2025/26F 2026/27F 2027/28F

Puwong RS tir mia  mDPuwong RE tir mia Pudng RE tr duwdng thd
Nguén: QNS, FPTS téng hop va wéc tinh

Xét vé trién vong dau ra chia cac san pham dwéng, tiéu thu dwdng ctia QNS du kién tiép tuc thuan loi nhe thué
PVTM nganh mia dwdng cé hiéu luc téi T6/2026 gitp doanh nghiép gianh thi phan tr dwong nhap khau. Bén canh
do, nhu cau s dung duwéng ndi dia van con du dia tang trwdng nhd ting trwdng dan sb va tang trudng tiéu thu
dwdng binh quan dau ngudi.
» Gia dwéng dw bao diéu chinh nhe trong nam 2024 nhwng van duy tri mdc cao
Gia dwong thé gi¢i tang manh tir ddu nam 2023 va dat Gia dwérng thé thé gioi

- o N Y . . 2 0,7
dinh 12 nam vao dau thang 11 do lo ngai ngudn cung 06

dwong toan cau that chat trwdc nhivng bién dong thoi tiét o5
bat lgi. Cu thé, hién twong El Nino (xuét hién tir dau 0,4

, o
Q2/2023 t6i nay) c6 kha nang gay han han tai cac quéc = 8’2
gia san xuat mia dwong trong diém tai Chau A nhw An 4§ 07

Do, Thai Lan (1an lwot ding thir 2 va thir 3 vé san xudtva o0

xuét khdu duweng trén thé gisi). Hai qudc gia nay da cé ké SRE8IIIIJdIIJIJI]ILLR

A A Kha . A SESSSI]88S8S8IEES
hoa.ch hgn ’che xuat khau dwo’ng trong nién vu t&i vi lo g § E § g g E § g g g § g g § §
ngai thoi tiet han han sé gay mat mua mia va tham hut FFFFFFFRFFEFFRFRFERFRFRFR
san lvgng dwdng san xuat tai cac nwéc nay. Nguén: World Bank

T cudi thang 11 t&i nay, gia dwong thé gidi nam trong xu hwéng giam bdi trién vong san lwong san xuét trong
vu 2023/24 clia Brazil (quéc gia san xuat va xuét khdu duweng I6n nhét thé gidi) dat me ky luc, dw bao ting 27,4%
so v&i cung Ky. San lwong tang tai Brazil sé bu dép san lwong sut gidm tai An D6 va Thai Lan, gilp can can cung —
cau duong thé gi¢i can bang hon. Theo dy béo thang 11/2023 ctia Té chirc Pworng Quéc té (ISO), san lwong san
xuét dwdng toan ciu nién vu 2023/24 sé chi tham hut nhe ~0,3 triéu tAn so v&i nhu cau tiéu thy, gidm dang ké so véi
murc tham hut 2,1 triéu tAn cha dot dw béo thang 8/2023.
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Can déi cung - cau dwong va gia dwong thé gidi
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Ngudn: I1SO (T11/2023), IndexMundi

Chuang t6i cho rang gia dwong thé giéi sé tiép tuc ha nhiét, dac biét 1a tir gitba nam 2024 khi trién vong thoi tiét
tich cwc va thuan loi hon cho vu miia mia toan cau. Cu thé, CPC dw béo trang thai El Nino hién tai sé kéo dai t&i gitra
nam 2024, sau d6 thai tiét dan chuyén sang trang thai trung tinh. Nhw vay & ntra sau nién vy 2023/24, diéu kién khi
hau sé thuan lgi hon cho canh tac va thu hoach mia, gilp san lwong mia dwéng toan ciu ting. Theo dy béo cla
World Bank, gia dwdng thé gi¢i sé nam trong xu hwéng gidm dan vé mirc 450 USD/tAn tir 2023F — 2025F.

Xac suét xay ra hién twong ENSO Dw phéng gia dwéng thé giéi World Bank
100% 600 520 490
I [] oo0 450
50% <5400
3 300
0% 2 200
> o 100
& \%Q & \‘9 %& 0
\\\‘L'\‘Lg’b&g@g@é LI I TR S PN N SRR R
RN < < S S S S S S VPP
mla Nina ®Trung tinh ®El Nino L A AL A A A PR P
Ngudn: CPC (T11/2023), FPTS téng hop Ngudn: World Bank

Bién dong gia dwong thé gidi co anh hwédng Ién téi gia dwong Viét Nam do hién nay ngudn cung trong nwéc chi dap
&ng 35 — 40% nhu cau tiéu thy, con lai déu phai phu thudc vao dwdng nhap khau, dac biét la dwerng Thai Lan. T
dau ndm 2023 dén nay, gia dwdng Viét Nam ting ~10,6% yoy theo xu huéng tang clia gia dwong nhap khau va dat
trén 22.000 déng/kg trong thang 10. Thoi diém cudi ndm 2023 va nira dau Q1/2024, ching t6i cho rang gia duwdng
Viét Nam tiép tuc duy tri mirc cao hién tai, di ngwoc xu hwéng véi gia dwdng thé gidi trong ngan han. Piéu nay la do
lwong tdn kho ctia hau hét cac doanh nghiép dwéng trong nwéce tai thoi diém nay xubng thap béi san lwong san xuét
cla vu trwdc da dwoc tiéu thu gan hét va tdi thang 12 cac nha may méi buwéc vao vu ép mia, luyén dwong 2023/24.

Ttr cubi Q1 dén hét nam 2024, ching t6i dw kién Dy phéng san lwgng mia dwéng Viét
gia dwong Viét Nam sé bat dau c6 sw diéu chinh 1.800 Nam nién vu 2023/24F 40%
b&i san lweng trong nwéc doéi dao khi cac doanh | )
.A i NN . cx x 2 c 900 7 20%

nghlc_ep dwong da bat dau vu ép méi. Kétquasan s I I I . I I I ! I 10%
Xuét vu 2023/24 ky vong sé tich cwc nhd dién tich = 0 = 0%
vung nguyén liéu mia trong nwdc dwoc mé réng Z .900 -20%
trong bdi canh gia dwong tang manh.’Thgo dy bao -1.800 -40%
clzlsaG\/tS§A, fan lwong mia d\’u’a,vao cAhe bién wéc dat &\b & %\(\ /\\,\q, & Q\% Q\’l' \\q/q, (qu/b q,bf(

,6 trieu tan (+9% yoy) va san xuat dwoc hon 01 N R SRS SO A AN
triéu tAn duong thanh pham (+10% yoy), day sé 1a vovovov v vy v
mirc san Iwong cao nhat ké tir nién vy 2019/20 dén e T T S Tona (U mia trong nugc (Tra)
nay. Nguén: VSSA, FPTS téng hop

Chung t6i dw bao gia dwong trong nwéc trung binh ca ndm 2024 sé giam nhe ~3% vé mirc 19.900 déng/kg
dwa trén nhirng phan tich vé trién vong gia dwdng thé giéi va san lwong san xuét nién vu 2023/24 tai Viét Nam. Mac
dl ¢6 sw sut gidam nhwng day van |a mirc gia cao so véi mét bang chung gia dwdng 15 nam tré lai day. Chang tdi cho
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rang xu hwéng giam sé kéo dai téi ndm 2025 khi viing nguyén liéu mia tiép tuc dwoc mé rong béi gia dwdng trong
nwéc duy tri mire cao va gia duwdng nhap khau dy kién ha nhiét.

Dw phéng gia dwong RS Viéet Nam nam 2024
25 000 P P gg g :

P
20.000 .

™~

Gia dwong RS Viét Nam
Trung binh 2024F
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Ngudn: VSSA, FPTS téng hop va wéc tinh

V@i dién bién gia dwdng ndi dia nhw trén, chung toi

dy phéng gia ban dudng thanh pham trung binh cta Dy phong gia ban va doanh thu mang

QNS trong nam 2023F, 2024F, 2025F lan luot dat . o dwong 1500
17.906 dong/kg (+18% yoy), 17.190 dong/kg (-4%

yoy), 16.674 ddnglkg (-3% yoy). Giai doan 2025F —  20.000 Ligppg ™
2028F, ching to6i dw bao gia ban dwong gidm -\g 15.000 2.700 2
1%/nam theo sy sut giam cla gia dwong phép khau ,g 10.000 1.800 ,E
khi cac bién phap PVTM nganh dwdng hét hiéu lyc

tr 2026 s& khién gia duwong nhap khau tir Thai Lan 5.000 I I I I 900

va 05 nuwéc ASEAN ha thép. 0 . 0

Két hop v&i dw phéng san lwong, doanh thu mang f19\%‘19®‘19q9‘19% @%qr;g’1§§m§(9‘1§< q,&é (19'{/\(;9&

duwdng cla QNS trong nam 2023F, 2024F, 2025F sé . . N

lAn lvot dat 3.957 ty déng (+100,6% yoy), 3.837 ty = Doanh thu mang duong (Phai)

ddng (-3,0% yoy), 3.759 ty ddng (-2,0% yoy) va gidm Gia ban trung binh (Trai)

~1%/nam trong giai doan 2025F — 2028F. Ngudn: QNS, FPTS téng hop va wéc tinh

Nh& gia ban dwong dat mrc cao, BLNG mang dwéong caa QNS cai thién rd rét, wéc tinh dat 26,9% (+7,9 dpt
yoy) trong nam 2023F. Giai doan 2024F — 2028F, BLNG dw phéng gidam dan vé& 21% vi (1) Chi phi nguyén liéu dau
vao tang khi QNS nang gia mua mia I&n 1,1 triéu déng/tan tir nién vu 2023/24 (+5% yoy) dé& khuyén khich néng dan
tréng mia, m& réng ving nguyén liéu trong bdi canh gia dworng & mirc cao va (2) Gia ban dwéong binh quan dw phong
diéu chinh tlr 2024F nhw da phan tich & trén. Gia nguyén liéu dwong thd duwoc dw bao gidm nhwng bién dong gia
duwong thd dau vao sé khong co tac dong dang ké t¢i BLNG ctia QNS do san lwgng dwdng RE tir dwdng thd chiém
chwa t&i 10% téng san lwong san xuét trong giai doan dw phong.
Dw phéng BLNG mang dwong QNS
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Nguén: QNS, FPTS téng hop va wéc tinh
P
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Il. PHAN TICH TAI CHIiNH
1. Co cau tai chinh lanh manh, ti I1é no’ vay thap chi yéu bd sung nhu cau vén lwu déng

Chi sé nor vay/VCSH ctia mét sé doanh

nghiép thwe pham db udng (Q3/2023) Co cau ng vay cua QNS

200% o 2.400 45%
c
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Nguén: BCTC cac DN, FPTS téng hop

Nhin chung, ti 1& don bay tai chinh ctia QNS & murc thap so véi cac doanh nghiép thwe pham — db udng. Tinh dén
cudi Q3/2022, ty & ng vay/VCSH cliia QNS |a 23%, thap hon mirc trung binh clia cac doanh nghiép niém yét nganh
dudng (~50%) va cac doanh nghiép thwe phdm — d6 ubng (~43%).

Do dac thu nganh mia dwéng san xuét trong 06 thang va tiéu thu trong nhirng thang con lai, no' vay ciia QNS chd
yéu la no ngén han phuc vu cho nhu cau vén lwu ddng (thu mua nguyén liéu, hé tro vén cho néng dan tréng mia,...).
Ty trong no vay/Téng tai san ctia QNS luén & muirc thap (9T2023 dat 16%) nh& QNS wu tién ngudn vén tw co ké ca
trong cac giai doan cé cac dy an I6n nhw xay dwng nha may dién sinh khéi (tong mirc dau tw ~1.900 ty ddng), xay
dwng day chuyén san xuét dwéng tinh luyén RE (tdng mirc dau tw trén 900 ty ddng),... Tlr ndm 2018 dén nay, doanh
nghiép da trad hét cac khoadn no vay dai han hd tro' tai chinh cho cac dy an dau tw tai san cb dinh. Dw an xay dwng
day chuyén san xuét duwéng RE (giai doan 2018 — 2021) dwoc tai tro hoan toan bang vén chi sé hiru.

2. Ty lé cb tirc tién mat dwoc ky vong & mirc cao (Quay lai)
T ndm 2012 dén nay, QNS da dau tw vao cac dw an Ién nhu:

e Du &an nang cong suét nha may dwéng An Khé (2012 — 2016)
e Du an xay dwng nha may dién sinh khéi (2016 — 2018)
e Du &n xay dwng day chuyén san xuat dwdng tinh luyén RE (2018 — 2021)

DPén cubi ndm 2022, QNS da co ban hoan thién hét cac du an dau tw va budc vao giai doan tang trwdng bén virng
véi chudi gia tri twong déi khép kin. Nhér két qua kinh doanh 6n dinh, QNS s& hiru lwong tién va dau tw tai chinh ngan
han dat gan 4.500 ty tai th&i diém cubi nam 2022 (chiém ~44% tdng tai san). Véi gid dinh QNS khong cé cac dy an
dau tw I&n méi trong giai doan dy phong 2023 — 2028F, ching téi ky vong ti 1& ¢ tirc tién mét / loi nhuan sau thué
cua doanh nghiép sé dat mirc cao tir 60 — 90%.

Tién va dau tw ngan han QNS Ti 18 c6 tirc tién mat / Lo nhuén sau
5 000 S0 thué ctia QNS tir 2018 - 2028F
o5
S 4.000 a0% g0 . 100%
> 3.000 30% 8 1.500 I 75%
> =
2.000 20% F 1.000 ' 50%
1.000 10% 500 ' 25%
2018 2019 2020 2021 2022 Q\cb q o (LQ S & o
Dau tw tai chinh ngan han (Trai) v Q T 2 I SN
e Ticn va tvong duong tien (Trai) mmm | i nhuén sau thué (Trai) = Cb tirc / LNST (Phaéi)

Tién va DTNH/TTS

Nguén: QNS, FPTS téng hop va wéc tinh
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lIl. DY PHONG KET QUA HOAT PONG KINH DOANH

Dwa vao cac phan tich v& hoat ddng kinh doanh, tai chinh va trién vong cla doanh nghiép, chdng t6i cap nhat dy
phong két quéa cac mang hoat déng kinh doanh ciia QNS giai doan 2023 — 2028F nhw sau:

Chi tiéu Gia dinh

Mang sira dau nanh

Nam 2023, chung téi dw bao san lwong tiéu thu siva dau nanh cia QNS
gidm 10,5%, dat 237 triéu lit do nhu cau tiéu thu trong nuéc yéu tredc anh
hwédng cla lam phat. Chung t6i ky vong san lweng tiéu thu nam 2024 sé

San lwong tiéu thu sira dau nanh  phuc hdi 5% tlr m&rc nén thap ctia 2023 nhe tiéu thu chung ctia nganh cai
thién va viéc dady manh hoat dong marketing, ban hang giup doanh nghiép
gianh thém thi phan. Trong giai doan 2024 — 2028F, ching t6i dw phéng
tang trwdng san lwgng tiéu thy siva cia QNS dat 1,5%/nam.

Chuing t6i gid dinh doanh nghiép tang gia ban 3% trong nam 2023, dat trung
binh ~16.700 déng/lit nhdm gidm bét dnh hwédng cdia chi phi nguyén vat liéu
dau vao tdng manh. Gia ban sé tang nhe 1% trong nam 2024 va khéng qua
bién ddng trong giai doan 2024 — 2028F.

Gia ban sira dau nanh

Mang dwong

Chung t6i dy phéng san lwgng tiéu thy dwong ca nam 2023 clia QNS dat
221.000 tan (+70% yoy) nh& sén lwong sén xuét dat mirc cao va dau ra san
phdm dwoc hd tro bdi cac bién phap PVTM gitip QNS gianh thi phan cta
duwong nhap khau. Trong giai doan 2023 — 2028F, san lwong tiéu thu dweng
wéc tang 1%/ndm nhd sén lweng mia tang khi ving nguyén liéu dwoc dau
tw m& rong va tiéu thu dwdng tiép tuc dwoc hé tro bdi cac bién phap PVTM.

San lwong tiéu thu dwong

Gia ban dwong clia QNS wéc tinh dat 17.900 déng/kg (+18% yoy) trong
nam 2023 khi gia dwéng trong nwéc va thé gidi déu dat mie cao trudc lo
ngai ngudn cung khan hiém. Nam 2024F va 2025F, ching téi du bao gia

Gia ban dwong ban dwdng ctiia QNS sé& giam Ian luot 4% va 3% bdi san lwong san xuét
trong nwéc tdng khi ving nguyén liéu mé rong va san lwong dwdng thé gidi
cai thién vai trién vong thoi tiét thuan loi hon. Tlr 2025 — 2028F, chdng toi
gia dinh gia ban dwdng giam 1%/nam.

BLNG ca nam 2023 clia QNS wéc dat 30,9% nhd BLNG mang duwdng mé
rong khi gia ban dwong thanh phdm ting manh, trong khi BLNG mang sira
dau nanh dv kién di ngang. Giai doan 2024 — 2028F, ching tdi wéc tinh

BLNG & BLNST BLNG dao déng trong khoang 29,4 — 31,1%. Bién lgi nhuan rong nam 2023
dw kién tang 2,9 dpt khi BLNG mé& rong. Trong dai han, chung t6i dw bao
bién loi nhuan rong gidm dan vé mac 15% véi gid dinh doanh nghiép téng
chi phi ban hang qua méi ndm nham duy tri thi phan néi dia.

T nhirng cap nhat gia dinh va dy phéng cac mang san phdm nhuw trén, ching t6i dw phéng doanh thu thudn nam
2023 va 2024 1an lwot dat 9.974 ty (+20% yoy) va 10.172 ty (+2% yoy). Loi nhuan rong nam 2023 va 2024 1an lwot
dat 1.840 ty (+43% yoy) va 1.850 ty (+1% yoy). Két qua kinh doanh clia QNS giai doan 2022-2028F dwoc trinh bay
& biéu a6 dwéi day:
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Dw phong KQKD QNS

12.000 33%
D
[
gle)
ko]
(>
[

8.000 I I I I 22%

4.000 11%

0 0%

2022 2023F 2024F 2025F 2026F 2027F 2028F

mmmm Doanh thu thudn (Trai) s LNST (Trai)
BLNG (Phai) Bién LNST (Phai)
Nguédn: QNS, FPTS téng hop va woéc tinh
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IV. TONG HOP PINH GIA & TOM TAT BAO CAO TAI CHINH
TONG HOP DINH GIA

Chung tdi tién hanh dinh gia QNS bang phwong phap chiét khau dong tién FCFE va FCFF vé&i trong s6 50% - 50%.
Chung t6i ra mirc gia muc tiéu cho cb phiéu QNS Ia 55.500 ddng/CP, cao hon 26,0% so v&i gia déng clra ngay
18/12/2023. Do d6, chung t6i khuyén nghi MUA déi véi ¢d phiéu QNS cho muc tiéu dai han.

Phwong phap Két qua (lam tron) Trong s6
Phwong phap chiét khau dong tién 55.500
Dong tién tw do chd s& hivu (FCFE) 53.605 50%
Dong tién tw do doanh nghiép (FCFF) 57.298 50%

CAC GIA PINH THEO PHUWONG PHAP CHIET KHAU DONG TIEN

Gia dinh mé hinh Gia tri Gia dinh mé hinh Gia tri
WACC 12,59% Phan bu rdi ro 11,47%
Chi phi str dung no 6,0% Hé sb beta khong don bay 0,82
Chi phi str dung VCSH 14,50% Tang trwdng dai han 1%
Lai suét phi rdi ro ky han 5 nam 3,0% Thaoi gian dw phéng 6 nam

KET QUA DINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF Gia tri
Téng gié tri hién tai ctia dong tién doanh nghiép ( triéu VND) 20.220.883
(+) Tién mét 0
(-) No ngén han va dai han 1.895.895
(-) Cb tirc tién mat da tra tir dau nam 2023 t&i thoi diém dinh gia 1.054.919
Gia trj von chd s hiru 17.270.069
S6 ¢ phiéu lwu hanh (triéu CP) 301,4
Gia muc tiéu (VNB/c6 phiéu) 57.298
Gié tri hién tai dong tién vén chd s& hiru 16.156.767
Gia muc tiéu (VND/cé phiéu) 53.605
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TOM TAT BAO CAO TAI CHIiNH

HPKD 2022 2023F
Doanh thu thuan 8.255.004  9.973.957
Gia vén hang ban (5.796.078) (6.895.425)
Loi nhuén gop 2.458.926  3.078.533
Chi phi ban hang (868.297)  (894.346)
Chi phi quan li DN (232.062)  (278.535)
Loi nhuan thuan HDKD 1.358.566  1.905.651
(L8)/15i HBTC 190.490 314.602
Loi nhuan khac 39.437 50.110
I"gl‘l’"v';;‘“a" treocthue, | 5gg 403 2.270.362
Chi phi i vay (83.170)  (119.441)
Loi nhuan trwée thué 1.505.323  2.150.921
Thué TNDN (218.579)  (311.024)
Loi nhuan sau thué 1.286.744  1.839.898
Loi ich ¢ dong thiéu sb - -
EPS (d) 4.226 5.155
EBITDA 2.078.956  2.768.961
Khau hao, dw phong 490.463 498.598
Tang trwdng doanh thu 13% 21%
Tang trwdng LN HBKD 3% 40%
Tang trwédng EBIT 6% 43%

Chi s6 kha ning sinh

. 2023F
1&i

Ty suét lgi nhuan gop 29,8% 30,9%
Ty suat LNST 15,6% 18,4%
ROE DuPont 17,7% 23,7%
ROA DuPont 12,5% 17,1%
Ty suét EBIT/doanh thu 19,2% 22,8%
LNTT/EBIT 94,8% 94,7%
Vong quay téng tai san 0,8x 0,9x
Don bay tai chinh 1,4x 1,4x

Chi so hiéu qua van

2023F

hanh

tTuggl gian luan chuyén 36.41 31,02
Sé ngay phai thu 25,96 20,75
Sé ngay ton kho 59,65 56,36
Sé ngay phai tra 49,21 46,09
COGS / Hang tén kho 7,1x 7,3x

Chi s6 TK/don bay TC 2023F
CS thanh toan hién hanh 2,2X 2,3x
CS thanh todn nhanh 1,9x 2,0x
CS thanh toan tién mat 1,6x 1,8x
No / Tai san 0,3x 0,3x
No / Vén CSH 0,4x 0,4x
No ngan han / Vén CSH 0,4x 0,4x
No dai han / Vén CSH 0,0x 0,0x
Kha nang TT lai vay 19,1x 19,0x

www.fpts.com.vn

2024F
10.171.857

(7.011.776)

3.160.081
(986.150)
(284.062)
1.889.869
352.420
53.903

2.296.193

(119.980)
2.176.212

(326.529)
1.849.683

5.182
2.797.340
501.147
2%

-1%

1%
2024F

31,1%
18,2%
22,3%
16,1%
22,6%
94,8%

0,9x

1,4x

2024F

31,48

19,82

62,07
50,40
5,9x
2024F

2,6x
2,3x
2,1x
0,3x
0,4x
0,4x
0,0x
19,1x

CBKT

Tai san

Tién, twong duong tién,
dau tw TCNH

Cac khoan phai thu
Hang ton kho

Tai san ngén han khac
Tdng tai san ngan han
Tai s&n cb dinh

Nguyén gia

Khéu hao Iy ké

PAu tw tai chinh dai han
Tai san dai han khac
Xay dwng co ban d&
dang

Tdng tai san dai han
Tdéng Tai san

N¢ & Vén chu sé hiru
Cac khoan phai tra
Quy khen thwéng

Vay va ng dai han

Phai trd dai han khac
No’ dai han

Vén gép cha s& hiru
Thang dw

LN chwa phan phéi
Cac khoan khac

Loi ich cb déng thiéu sb
Vén cha sé hiru

Tdng cdng ngudn vén
Lwu chuyén tién té
Tien dau nam

Khéu hao

Dv phong

Thay ddi von lvu dong va
diéu chinh khac

Tien tir hoat dong KD
Thanh Iy tai san cb dinh
Chi mua sdm TSCD
Tién tir hd dau tw

Thay déi no

Tang (gidm) vén

Cb tirc da tra

Céc hoat déng TC khac
Tién tir hoat déng TC
Téng LCTT

Chénh l&ch ty gia

Tién cudi nam (tr. VND)

UPCOM: ONS
2022 2023F 2024F
4.498.619 5.538.672  6.362.755
587.209  546.800  557.649
947.251  1.182.360  1.202.311
57.230 41.086 41.779
6.090.309  7.308.918  8.164.494
3.913.528  3.570.268  3.219.983
9.117.085 9.272.423  9.423.286
-5.203.558  -5.702.156  -6.203.303
0 0 0
229.547  308.740  314.866
33.081 33.081 33.081
4.176.156  3.912.088  3.567.929
10.266.464 11.221.006 11.732.423
781.395  960.080  976.280
72.754 82.685 84.325
0 0 0
51.541 66.994 68.125
51.541 66.994 68.125
3.569.400  3.569.400  3.569.400
353.500  353.500  353.500
3.700.664  4.214.067  4.704.067
-158.684  -94.347 -56.688
0 0 0
7.464.879  8.042.620  8.570.278
10.266.464 11.221.006 11.732.423
2022 2023F 2024F
4.101.882  4.498.619  5.538.672
489.531  498.598  501.147
932 0 0
-456.474  -66.547 -91.383
1.385.226  2.271.949  2.250.447
71 0 0
-101.793  -155.338  -150.863
-321.679  -155.338  -150.863
-136.393  172.732 -35.212
0 0 0
-904.249  -1.249.290  -1.249.290
0 0 0
-1.040.641 -1.076.558  -1.284.502
22.905 1.040.053  824.083
832 0 0
4.498.619 5.538.672  6.362.755
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Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6
san va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day da cla cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y réng cac nhan dinh trong bao cdo nay mang tinh chat chli quan clia chuyén vién phan tich
FPTS. Nha dau tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS cé thé dwa vao cac thdng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khoéng bj phu thudc
vao bét ky rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Bé&o cao nay khong duwoc phép sao chép, phat hanh va phan phdi dudi bat ky hinh thirc ndo néu khéng dwoc sw chap thuan cla
FPTS. Xin vui ldng ghi rd ngudn trich dan néu s dung céc théng tin tir bao céo nay.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 0 ¢d phiéu QNS, ngudi phé duyét va chuyén vién phan tich khéng ndm gite
cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT
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