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CTCP DUONG QUANG NGAI (QNS - UPCOM)

THONG TIN CO PHIEU
Gia thi trudng (dong/cp) 95,200.0
Gia muc tiéu (dong/cp) 123,740.0

Tiém ndng tang trudng 30.0

KLCP niém yét (tri€u cp) 187.5
Vo6n héa (ty dong) 17,854.7
P/E Trailing (X) 13.0
P/B (X) 4.5
P/E VN-Index (X) 15.4

Ngudn: FiinPro, MSI

Cd cau co dong (cap nhat thang 12/2016)

CT TNHH MTV
TMThanh Phat

15.82%

CP khac
61.78%

Ngudn: BCQT cuia QNS, MST

Chuyén vién Phan tich

Bui Ngoc Lan Phucng - phuongbnl@msi.com.vn

Khuyén nghi: MUA

TONG QUAT VE DOANH NGHIEP

CTCP budng Quang Ngédi (QNS - UPCOM) tién théan la Cong ty
Pudng Quang Ngai truc thudc B& Nong nghiép va Phat trién Nong
thdn, dugc chuyén ddi thanh md hinh cong ty cd phan vao ndm
2005 va chinh thic niém yét giao dich trén san UPCOM vao ngay
20/12/2016. Cong ty dang s& hitu 17 nha may, xi nghiép, trung
tam nghién cltu nguyén liéu va san pham, chi nhanh va cong ty
con. La mot doanh nghiép hoat dong da nganh nghé trong linh vuc
thuc phdm va d6 ubng, hién danh muc san phdm cla QNS dang
kha da dang vdi hon 60 loai san pham thudc 6 nhém chinh:

e Nhdm sita dau nanh véi 2 nhan hiéu Vinasoy va Fami.

e Nhém dudng mia gébm dudng kinh trdng An Khé va Phé Phong.
e Nhém bia mang thugng hiéu Dung Quat.

e Nhom banh keo Biscafun.

e Nhom nudc khoang Thach Bich.

e Nhém cac san pham dich vu khac: ¢ khi, x{r ly nuéc...

cong ty ludn duy tri t6c d6 tdng trudng cao va 6n dinh qua thdi
gian dai hoat déng. Sau 10 ndm c6 phan hda, QNS véi 2 thudng
hiéu Vinasoy va Fami da vugn Ién trd thanh nha san xuat sira dau
nanh bao bi gidy I6n nhat Viét Nam va gia nhap Top 5 Cong ty san
xudt sifa ddu nanh I&n nhat thé giGi. Cac san pham sifa dau nanh
Vinasoy va Fami déu trai qua quy trinh san xuat hién dai khép kin,
hoan toan tu dong tu khau nhap nguyén liéu dén dong gdi thanh
pham, va dugdc ki€ém dinh chat lugng nghiém ngdt. VGi chat lugng
dugc dam bao va chiing loai phong ph, phu hgp cho tiing Ifa tudi
va gidi tinh, cting véi cong suét 390 triéu lit/ndm, san pham sifa
dau nanh clia Cong ty lién tuc dan dau nganh hang sita dau nanh
vdi thi phan noi dia dat 84,2% trong nam 2015.

Niém yét va giao dich trén san UPCOM

Vao ngay 20/12/2016, 187.549.373 ¢6 phiéu QNS chinh thifc giao
dich trén san UPCOM vdi gia tham chiéu la 80.000 dong/cp. Két
thac phién giao dich dau tién, c6 phi€u QNS da tdng manh 40%,
cham murc tran 112.000 dong/cp. Tai mlc gia nay, gia tri von hoa
cua Cong ty la 21.005,5 ty dong.

CO CAU cO PONG

Hién Cong ty con cla QNS la Cong ty TNHH MTV Thugng mai
Thanh Phét 1a ¢cd déng I16n nhat khi s& hitu 15,82% c6 phan cla
doanh nghiép, tuong (ng vGi 29.665.923 cd phiéu, day ciing la
lugng ¢6 phiéu quy ctia QNS. Trong dd, s6 lugng cd phi€u ma Céng
ty Thanh pHat mua 1a 16.467.808 cd phiéu, 13.198.115 c6 phiéu la
s lugng c6 phiéu dudc chia tir ¢d tirc qua cac ndm. Ban Lanh dao
va cd doéng ndi bd clia Cong ty gill khodng 17,44% c6 phan. NDT
nudc ngoai dang ndm gilr 4,96% cd phan doanh nghiép. Lugng c6
phan 61,78% con lai do cac c¢6 déng khac sé hitu.

WWWwW.msi.com.vn



CTCP DUONG QUANG NGAI (QNS - UPCOM) Smgfg{ '

TONG QUAN VE NGANH THUC PHAM VA PO UONG

Doanh thu nganh sira 2011 - 2015 Nganh Sira
Doanh thu (nghin  ddng)  —#=Tang trudng (voy) Nganh sifa la mét trong nhitng nganh c6 tinh 6n dinh cao, it chiu
120 1 06w g [ 280% tac dong bdi chu ky kinh t& bdi sita la thuc phdm quan trong va
100 - 16.7% 92 [ 200% thiét y&u. Thi trudng sifa Viét Nam dang phat trién nhanh chdng
126%  12.7% e L 15.0% trong cac nam gan day vdi téc do tang trudng binh quan cua
] 2.2 | 10.0% nganh la 17%/ndm trong giai doan 2011 - 2015. Theo thGng ké
601 . 53.3 | 5(;0/ trong nam 2015, nganh sifa Viét Nam ghi nhan san lugng séNn xu~§t
0] = stra tuci la 1.103,8 triéu lit (+16,5% yoy) va 97,3 nghin tan sita
- 0.0% bot (+19,5% yoy), day la mic cao nhat tur trudc dén nay. Theo
20 1 - 5.0% Euromonitor International, tiém ndng phat trién tiéu thu cla thi
0 , , , , 10.0% trudng slra Viét Nam con rat I18n va nganh sifa dugc du bao la sé
2011 2012 2013 2014 2015 ti€p tuc tang trudng 9%/nam va dat mulc tiéu thu sifa binh quan

Ngudn: MSI téng hap d?u ngNch‘:ii la 27 - _28 lit sfra/’nng‘di/nénj _vég ném\ 2Q20, con sO né}/

van thap han Thai Lan (35 lit sira/ngudi/nam) va Singapore (45 lit

Tiéu thu sifa dau nanh tai VN 2011 - 2014 stra/ngudi/nam). Nhitng yéu t6 lam cd sG cho tdng trudng cua
- : : nganh sifa la: (1) Thu nhap binh quan cla ngu@i dan Viét nam

Tiéu thu sifa dau nanh tai Viét Nam (triéu lity  —e—Tang trung (yoy) dang tang lién tuc trong cac nam qua, nhd thé mirc s6ng clia ngudi

7007 12.6% U dan ciling ngay cang nang cao, muc chi tiéu binh quan moi ngudi
600 - 113% 547 - 12.0% c6 xu thé gia tdng, ddc biét la chi tiéu cho viéc an udng. Trong do
500 s 2 - chi tiéu cho sita chiém hon 10% trong trong chi tiéu cho thuc
00 | o200 | o000 pham tai Viét Nam. (2) Viét Nam la nuSc cd quy md dan s6 16n, do
w0 | . déNnhu c,éu tLéu‘thu sifa sé ngay cérlg ténﬂg vi sira la saln pha“im dinh
' dudng co6 thé dung dugc cho moi Ita tudi. (3) Thi hi€u ngudi tiéu

2001 [A0% ding dang thay ddi, cung véi su’ phét trién cla cac doanh nghiép
100 | - 20% san xudt sita, s6 lugng va chat lugng san pham, cling nhu su’ phat
0 : : : 0.0% trién clia hé thdng ban Ié... cling la nhitng nguyén nhan thic day
2on 2012 2013 2014 tang trudng cla nganh. Trong 5 thang dau nam 2016, lugng sita

Ngudn: MSI téng hop tugi va slra b6t dugc tiéu thu la 458,1 triéu lit va 41,6 nghin tan.

Dau nanh la loai hat c6 ngudn dam dbi dao va chira rat nhiéu vi chat thiét yéu cho ca thé, cb tac dung ngdn nglra bénh
tim mach, ung thu, béo phi... Do d6, dau nanh dugc nhiéu qudc gia trén thé gidi cong nhan va xem dé la nguén dinh
duBng lanh cho con ngudi. Xu hudng st dung thuc phdm dau nanh dudc du bao sé& tang gép doi trong vong 35 ndm
tdi. Day la nguyén nhan khién nganh sira dau nanh co toc d6 tang trudng tot va co tiém nang rat I6n.

Theo s0 liéu nghién cru cua Nielsen Viét Nam, nhu cau tiéu thu sifa dau nanh tai Viét Nam dang tang rat manh giap
Viét Nam ding th( 3 trén thé€ gidi vé tiéu thu sifa dau nanh véi khoang 613 triéu lit ndm 2014 (tuong dudng véi gan 1,7
triéu lit stta/ngay, trong dé han 32% la san pham sifa dau nanh déng hdp). Trong thi trudng tiéu thu sirta ddu nanh,
Vinasoy (Fami) thuéc QNS chiém dén 84,2% thi phan ndi dia. 3 san phdm Soya Numer One cua Tan Hiép Phat, Trisoy
cua Tribeco va GoldSoy cua Vinamilk chia nhau phan thi phan con lai 17,6%.

Sira dau nanh la mot trong cac loai thifc udng truyén thong dugc ua thich nhat tai Viét Nam. Hién c6 gan 70% lugng
sifa du nanh tiéu thu dugc ndu tha cdng. Tuy nhién van dé an toan vé sinh thuc pham da khién ngudi tiéu dung dang
dan thay déi thi hi€u va chuyén sang sl dung cac san pham sita dau nanh déng gdi bao bi gidy. Do d6, du dia phat
trién cla cac Cong ty san xudt stta ddu nanh 1a rét I6n. Theo k&€ hoach clia nganh ndng nghiép, dén ndm 2020, Viét
Nam s& phat trién dién tich trdng ddu nanh lén 350.000 ha vdi san lugng 700.000 tan, ho trg rat nhigu cho su’ phat trién
bén viing clia nganh san xuat sira dau nanh.

Nganh Pudng

Viét Nam dang dirng thd 20 cac nudc san xuat dudng Idn nhat thé gidi va ding th(r 18 cac nudc tiéu thu dudng I6n
nhat thé gidi. Hién nay co 41 doanh nghiép san xuat mia dudng cac loai thudc Hiép hoi mia dudng Viét Nam (VSSA).
Nganh dudng Viét Nam cd viing nguyén li€u mia vao khoang 300.000 ha, trong do chu yéu la mia trong dai tra, dién
tich trong mia theo quy trinh cd gidi hda con it. Theo S& Cong thucong TP.HCM, san lugng mia ép cla cac nha may
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SX dudng trong nu'éc 2011/12 - 2016/17F dudng toan qudc trong vu san xuat 2015/16 cua Viét Nam la 12,89

. . - triéu tan, san xuat dugc 1,24 triéu tan dudng, trong doé dudng tinh
Pudng san xuat trong nudc (tri€u tdn) ——Tdng trudng (yoy) A N ~ A N v ’ N C A > \

5o - 226% - 25,000 luyén la 700.000 tan, day la nam thu 2 lién ti€p san lugng ducng
6o 1o 99 | san xuat sut giam. Nhu cau tiéu thu dudng toan quéc vao khoang
- b - - 20.0% A A
140 4 1.30 L2 1,65 trieu tan.
g . 15.4% r 15.0%
122 13.0% - 10.0% Theo téng hop k& hoach san xudt nién vu 2016/17 cla cac nha
050 | | 5.0% may san xuat dudng ca nudc, san lugng mia ép du kién la 13,72
050 | - 0.0% triéu tan, lugng dudng san xuat 1a 1,52 triéu tan gébm 800.000 tan
040 L 5.0 dudng tinh luyén. Trong Quy hoach phat trién nganh mia dudng
020 ) L 10.0% dén nam 2020, san lugng dudng Viét Nam udc dat 2 triéu tan, dién
0.00 . . . I 15.0% tich viing nguyén liéu mia vao khoang 286.000 ha, san lugng mia

2011/12 2012/13 2013/14 2014/15 2015/16 2016/17F |a g‘én 22 trléu té’n, ml:I’C néng Sué’t kh| a’p dung Cd g|6| héa VéO Sén

Ngudn: VSSA, MSI téng hop xAgét té)ng [én thén\h 70-75 tan mia/ha_.ADinNh hu‘ffing dén PénjA203(,),
tdng san lugng dudng udc dat 2,72 triéu tan, vang nguyén liéu mia
la 297.000 ha, san lugng mia can khoang 25 triéu tan véi mic
nang suat dat 80-85 tan mia/ha.

Gia thanh san xudt dudng tai Viét Nam cao han cac nuGc khac do dién tich trong mia theo quy trinh co gigi hda con
thap, dan dén ndng suét chua cao khién gid mia nguyén liéu bi day |én. Diéu nay khién dudng Viét Nam khé canh tranh
véi cac loai dudng nhép khiu tir nudc 1an can. Do do cac doanh nghiép san xudt dudng ndi dia can nghién cltu dau tu
vung nguyén liéu, giéng mia, cdng nghé hda qua trinh san xudt, tdn dung cac phu pham khi san xudt dudng,... dé ha
gia thanh san pham. Mot thach thirc khac 1a 2 bién phap thué quan va han ngach dugc dung dé bao hd nganh dudng sé
dan bi g8 bo khi Viét Nam tham gia cac Hiép dinh ty do thugng mai va gia nhap khéi AEC. Muc thué€ quan 5% khéng du
dé€ ho trg dudng Viét Nam canh tranh lai v6i dudng san xuét tai cac nudc trong khu vuc, ddc biét 1a Théi Lan, Lao.

Hién nay nhu cau tiéu dung dugng trong nuGc con thap, muc tiéu thu dudng binh quéan la khoang 16 kg duGng/ngudi/
nam, thdp hon muc trung binh 20 kg dudng/ngudi/ndm cua thé& gidi. Vi vdy nganh dudng van con du dia d€ phat trién
do tiéu thu ndi dia chua dat nguGng trung binh cla thé gidi. Bén canh dd, gia dudng trong nién vu 2015/16 tang chua
yéu do: (1) tinh trang thi€u hut san lugng duGng trén thé gidi, (2) anh hudng cla hién tugng thdi ti€t El Nino trong
nudce 1am thi€u hut mia nguyén liéu khién san lugng dudng suy gidm trong khi nhu cau tiéu thu van tdng 6n dinh; cing
véi (3) viéc ki€ém sodt tét hang nhap lau va tdng tiéu thu trong nudc, cling sé tac dong tich cuc dén két qua kinh doanh
cua cac Cong ty san xuat dudng.

ciling trong ndam 2016, Viét Nam da cho thi diém dau gid han ngach thué€ quan nhap khau dudng dé thay thé cho co ché
xin-cho bang hinh thirc phan bd han ngach cho cac doanh nghiép nhu trudc day. S6 lugng dudng dau gia trong ndm la
85.000 t&n gom 40.000 t&n dudng thd cho cac doanh nghiép ding dutng thd dé san xuét dudng tinh luyén, va 45.000
tan dudng tinh luyén cho cac cdng ty truc ti€p s dung dudng tinh luyén lam nguyén liéu dé san xudt san pham. Moi
don vi dugc dang ky t6i da la 20.000 tan dudng. Két thic phién dau gia, 40.000 tan dudng thé dudc mua bdi 3 doanh
nghiép la Budng Bién Hoa (BHS), Mia dudng Thanh Thanh Cong (SBT) va budng Khanh Hoa. 45.000 tan dudng tinh
luyén dugc 11 cong ty I6n nhu Vinamilk, Nestle Viét Nam, Coca Cola, Trung Nguyén... mua. Cg ch€ mdi giup dam bao
quyén Igi ngudi trong mia va doanh nghiép ché bi€n dudng trong nudc, giam ton kho trong khi van tuan tha va thuc
hién cam két clia Viét Nam khi tham gia cac Hiép dinh tu do thugng mai va WTO.

Nganh Bia

Theo nghién cfu cla BMI, nganh cong nghi€p bia Viét Nam dat toc do tang trudng doanh thu kha cao, trung binh
16,29%/nam trong giai doan 2010 - 2014. Diéu kién khi hdu nhiét di ndng 8m, dan s& ddng va tré, tip quan &n udng
sU dung bia rugu thuGng xuyén trong cudc song hang ngay la nhitng ly do chu yéu khién Viét Nam ludn & trong nhom
nhiing nudc tiéu thu bia manh nhat thé gigi. VGi lugng bia tiéu thu dat 3,4 ty lit trong ndm 2015, Viét Nam la qudc gia
tieu thu bia cao nhat Déng Nam A, ding th( 3 Chau A sau Nhat Ban, Trung Qudc, va ndm trong top 25 cla thé gidi.
Cling theo dy bao cua BMI, toc do tdng binh quan (CAGR) cua nganh bia Viét Nam tir ndm 2015 dén nam 2019 udc dat
khoang 10%/nam, thap han mét it so véi giai doan trudc dé. Theo thong ké cia Bo Cong thuang, trong 5 thang dau
nam 2016, san lugng tiéu thu bia d& dat han 1,3 ty lit bia (+ 5,7% yoy) va bang khoang 38,2% mdc tiéu thu cla ca
nam 2015. Du bao dén nam 2020, san lugng bia dugc tiéu thu sé dat 4 - 4,25 ty lit, nam 2025 s& dat khoang 4,6 ty lit
va nam 2035 sé la gan 5,5 ty lit.
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San lugng bia tiéu thu tai VN 2011-5T/2016 Theo béo céo cua Hiép hdi Bia - Rugu - Nudc giai khat Viét Nam

(VBA), hién nay ca nudc cd 129 co sd san xudt bia nam trén 43
tinh, thanh phg, tap trung & nhitng thanh phd I6n nhu TP.HCM:
34,69%, Ha Noi: 12,64%, Thira Thién-Hué: 6,8% ... Hién ning luc
- 10.00% san xudt cua toan nganh bia da dat 4,8 ty lit/ndm. Néu nhu cac

San lugng bia tiéu thu (ty lit) —&—Téng trudng (yoy)

4 1 r 12.00%
35 | 3.4

3.0 3.1 9.70%

3| L. 28 0 I doanh nghiép bia ndi dia tap trung vao cac san phadm bia trung
251 game | ¢ TI0% 701 cap, thr cap thi cac nha san xudt bia nudc ngoai chi yéu hudng
21 | 800% dén phan khlc cao cdp. Ngoai nhiing ddi thi ngoai da c6 médt &
L5 | 2L 400w Viét Nam lau ndm va am hiéu thi truGng nhu Heineken va Carls-

3.30%

berg, thi trudng bia Viét Nam ciing dang chimng kién su néi 1én
manh mé cua Sapporo (Nhat Ban), Anheuser-Busch Inbev (My) va
0 ' ' ‘ ' ‘ 0.00% Singha (Thai Lan).

2011 2012 2013 2014 2015 5T/2016

- 2.00%
05 - ?

Ngudn: VBA, Bé Céng thuong, MSI téng hop V& thi phan tiéu thu bia, ndm 2015, Téng cdng ty Bia - Rugu -
Nudc giai khat Sai Gon (SABECO) ti€p tuc la don vi dan dau toan
nganh vé san lugng bia la 1,52 ty lit, chiém 44,7% thi phan trong
nudc. O vi tri ti€p theo 13 thuang hiéu Heineken vdi 729 triéu it

chiém 21,5% thi phan ndi dia. Téng cong ty Bia - Rugu - Nudc giai khat Ha Noi (HABECO) chiém 20% thi phan, diing
thir 3 v3i 680 triéu lit va hang bia Calsberg & vi tri thr 4 vGi 229 triéu lit, ndm 6,8% thi phan. Ndm 2015, SABECO van
gill’ thi phan 18n nhat, tuy nhién gan nhu khdng téng nhiéu so vdi ndm 2014. Trong khi dé & t8p sau da c6 su’ dbi ngbi
khi Heineken da an dau tién vugt qua HABECO dé& vuon Ién vi tri thr 2 vé san lugng trong nganh bia. Diéu nay cling
cho thdy xu huéng chuyén dich clia ngudi tiéu dung sang cac dong bia cao cap.

Nganh Banh Keo

DGi v8i nganh banh keo Viét Nam, nguyén liéu dau vao nhdp khiu chiém ty trong rét I6n. Tai Viét nam, dién tich trong
lGa mi rat khiém t6n va ndng sudt gan nhu khéng dang k& trong khi ngudn cau lai rat I6n, do d6 nguyén liéu bot mi
ding dé san xudt banh hau nhu phai nhap khiu toan bd. Bén canh do, nguyén liéu dudng cling phai nhdp khdu mot
phan. Vi thé bién dong gia bot mi va dudng trén thé gigi thudng tac dong kha manh dén chi phi san xuat va gia thanh
san pham banh keo. TU dau ndm 2016 dén nay, ddi véi nguyén liéu bét mi, do san lugng lda mi tai cic nudc nhu MY,
Australia... tang nhd thai tiét thuan Igi, nguon cung doi dao lam giam gid bot mi. Tuy nhién, gia dudng trong cac thang
cubi ndm 2016 lai dang c6 xu hudng téng. Biéu nay it nhiéu cling sé gdy anh hudng dén gia thanh banh keo, nhat la khi
mua Tét dang dén gan, nhu cau tiéu thu banh keo sé tang cao.

Cac thuong hiéu nudc ngoai dang thdng tri thi trudng banh keo Viét Nam véi nhiing cai tén n6i bat nhu' Orion Food,
Perfetii Van Melle, Liwayway/Oishi, Mars, M&M... Bén canh do la su’ xuat hién cla hang loat chudi tiém banh chuyén san
xuat banh keo tugi nhu Tous le Jour, Paris Bagguette, Bread Talk... Trong ndm 2015, Tap doan Kinh D6 da ban mang
banh keo cho Mondelez International, ciing véi viéc Lotte dang ndm gitr 44% c8 phan cla Bibica, ¢ thé thdy cac doanh
nghiép ngoai da thau tém gan hét thj trudng tiéu thu banh keo tai Viét Nam. Lugng san phdm banh keo nhap khau (d3c
biét 1a phan khic cao cdp) chiém dén 30% thi truGng thong qua cac kénh phan phdi hién dai, su phat trién manh mé
cua chuodi hé th6’ng cUra hang tién Igi (Circle K, Vinmart, Shop & Go...) va tai cac siéu thi I6n nhu Lotte, Big C, Aeon, Citi-
mart... Chi cd khoang 12% thi phan n0| dia la do cac doanh nghiép trong nudc nhu Bibica (BBC), Banh keo Hai Ha
(HHC), Thuc pham Hiu Ngh| (HNF) nam gilr. Hién cac doanh nghiép ndi d|a van c6 chd ding nhat dinh trén thj truding
nh& vao nhan hiéu 1du ndm, cac san pham truyén thdng mang huong vi ¢d truyén, mang Iudi phan phdi rong khap, nhat
la & khu vuc nong thon, va & nhitng phan khic ma cac don vi nay dang co Igi thé.

Theo nghién c(fu cia BMI, mic tiéu thu banh keo binh quan clia ngudi Viét Nam la 2 kg/ngugi/nam, thap hon mic
trung binh cla thé gidi la 2,8 kg/ngudi/nam. Trong khi dé t6c do tang trudng doanh thu cia nganh trong giai doan
2010 - 2014 la 10%, cao han mdc trung binh cta cac nudc trong khu vuc (3%) va trén thé gidi (1 - 1,5%). Dy’ bao muc
tang trudng clia nganh trong giai doan 2015 - 2019 l1a 8 - 9%/nam. Diéu nay cho thdy nganh banh keo Viét Nam van
dang trong chu ky phat trién kinh doanh, chua thuc su' dat dén dinh, qua d6 cd thé thdy du dia phét trién clia nganh
van con Ién. Theo Quy hoach phat tri€n nganh ky nghé thuc phdm Viét Nam dén nam 2020, tdm nhin dén ndm 2030,
co cdu cdc nhdm san pham ky nghé thuc phdm theo hudng ting ty trong cac nhdm san pham banh keo, nganh san
xuat banh keo phan dau dat san lugng 2,2 triéu tan vao nam 2020.
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Thi phan nganh NGK trong 6T.2016 Nganh Nudc Giai Khat

Thi trudng nudc gidi khat tai Viét Nam dugc danh gia la cé nhiéu
tiém nang han thi trudng tai cac nudc khac. Mikc téng trudng trung
binh cla san lugng tiéu thu nudc giai khat trong giai doan 2010 -
2014 1a 9,2%/ndm. Tang trudng doanh thu trung binh ctia nganh
trong giai doan 2011 - 2014 la 13,48%/nam. Binh quan ngudi dan
Tén Hiép Eoen @l Viét Nam tiéu thu hon 23 lit nudc giai khat/ngugi/nam. Theo BMI,
o e t6c do téng trudng doanh thu cla nganh s& dat trung binh 8,44%/

nam trong giai doan 2015 - 2019. Viét Nam la nudc ¢ dan s6 dong
va cd cau dan sb tré véi 62% do tudi tir 15 - 45 tudi, day 1a nhém
dd tudi cé nhu cdu I8n nhat vé nudc giai khat. Van hda 8n ubng da
dang vGi su phat trién nhanh chéng cla dich vu 8n uéng, bén canh
do viéc nam trong khu vuc khi hdu nhiét ddéi néng am cling 1a mét

o

g yéu td tich cuc thic ddy téng trudng clia nganh nudc gidi khat.

Ngudn: VBA, MSI Thong ké clia VBA cho thdy dén cubi nam 2015, ca nudc cd gan
1.833 cd sd san xuat nudc giai khat cac loai vdi san lugng san xuat
nguyén nam dat 4,8 ty lit. K& hoach cta VBA la dén ndm 2020, san
lugng nudc giai khat ctia Viét Nam dat tir 8,3 - 9,2 ty lit/nam.

Nganh cong nghiép nudc giai khat dugc chia lam 3 nhém chinh
gém: (1) nhém nudc ngot ¢ gas véi cac san phdm nhu Coca Cola,
Pepsi, 7Up, Sting...; (2) nhdm nudc ngot khong gas nhu nudc ép
trdi cay, slta dau nanh, tra xanh, nudc yén, ca phé, nudc tang
luc...; va (3) nhdm nudc khoang, nudc tinh khiét dong chai, dong
binh nhu La Vie, Aquafina, Vinh Hao, Dasani, Vital, Thach Bich...
Trong cd cau san lugng san xuat va tiéu thu nudc giai khat hang
nam, tng ty trong clia nhém (1) va nhoém (2) la 85%, nhom (3)
chi cd ty trong khoang 15%. Thdi gian gan day, nguGi tiéu dung
ngay cang chu trong dén van dé suc khde nén lugng I6n ngudi tiéu
dung chuyén sang dung cac mat hang nudc giai khat dinh duBng
va nudc giai khat khong gas, khi€n ty trong tiéu thu nudc giai khat
c6 gas suy giam.

Theo VBA, trong 6 thang dau nam 2016, thi trudng nudc giai khat
khéng cén do 3 tén tudi I6n chi phdi. Trong d6 Coca Cola chiém thi
phan 16n nhat 41,3%, ding thd 2 la doanh nghiép ndi dia duy nhat
trong Top 3 - Tan Hiép Phat - vadi thi phan la 25,5%, ding thar 3 la
PepsiCo vdi thi phan 22,7%. Phan con lai 10,5% thudc vé cac do-
anh nghiép khac vaéi thi trudng riéng, chi yéu la khu vuc ndng
thon. Tuy nhién thi phan clia cac cong ty I6n dang co xu hudng co
dan lai vi ngay cang c6 nhiéu cong ty mdi trong va ngoai nudc
tham gia thi trudng rdng I6n nay véi cac loai san pham da dang,
tang tinh canh tranh trong nganh.

Dai vai linh vuc nudc khoang, nudc tinh khiét dong chai, nudc khoang Lavie (Nestle), nugc khoang Vinh hao (Masan) va
nudc tinh khiét Aquafina (PepsiCo) la 3 cai tén ndi bt nhat véi d bao pha trai rong khdp ca nudc, moi doanh nghiép
déu c6 nhitng thé manh riéng clia minh. Vé&i bé day lich sir hon 80 nam hoat dong, nudc khoang Vinh Hao cé mét danh
ti€ng va vi thé riéng, két hgp cling hé thdng phan phdi rong khadp cta Masan, hién tai Vinh Hao da hién dién trong cac
siéu thi 8 Ha N&i va TP.HCM thay vi chi & khu vuc mién Trung va mién Nam nhu trudc day. Trong khi do, Aquafina la
nhan hiéu dirng dau mang nudc tinh khiét déng chai véi cac san pham chai nhé (350 - 500 ml) tién Igi, pht hop VGi nhu
cau cta khach hang. DGi vai La Vie, quy md I6n cung hé thdng phan phdi trai dai tir Bac vao Nam gitp La Vie dan dau
thi phan ban Ié nudc khoang ddng chai va dong binh.
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K&t qua kinh doanh 2012 - 2016E (ty ddng)  KET QUA KINH DOANH CUA QNS GIAI DOAN 2012-2016E

Doanh thu thun W Loinhdn gdp  MLainhudn rong Nam 2012: Trong ndm 2012, QNS ghi nhan KQKD kha tich cuc vdi
90000 | 4.833,9 ty dong doanh thu thuan (+21,4% yoy) va 708,2 ty dong
8,0000 | P s Igi nhuén rong (+22,4% yoy). Bién Igi nhun gdp va bién Igi nhuén
7.0000 1 62495 rong déu tang so véi nam 2011, dat 27,2% va 14,7%.
6,000.0 - 5,543.8
50000 | %9 San lugng tiéu thu va Igi nhuan dong gép cla hau hét cac san
40000 | phdm déu cao hon ndm trudc. Trong do, sifa dau nanh Vinasoy
3,0000 1 ass | 2281 | oo tang manh nhat, dat 125 triéu lit/nam (+40% yoy), déng gop 357
20000 7 1 1zmr L 1s2s4 g 12201 [l 2045 ty dong, tuong Ung véi 51% tong Igi nhudn cta Cong ty. Lgi nhuan
10000 'jm L%” hm L tlr ban bia 1a 70,9 ty dong (+76% yoy), chiém ty trong 13% trong
C o w3 214 25 2016 cd cau Igi nhuén cla doanh nghlép, san lugng dat 63 triéu I|t/ném,

. ) o tdng 24% so Vvdi cung ky. San phdm banh keo dugc tiéu thu la
Nguon: BCTC cua QNS, MSTutc tinh 4 644 3n, cao hon ndm 2011 13 11%. San lugng tiéu thu dudng RS
tang 5% yoy, dat 93.757 tan, tuy nhién do dudng nhap lau tur cac
nudc 1an can tran lan lam gia dudng giam lién tuc khién Igi nhuan

San lugng tiéu thy 2012 - 2015 ctia mang duding chi con 109,45 ty dong, giam manh 48,2% yoy.

=Dudng (ng hint&n) =Sita dau nanh (triéulit) = Bia (triéulit) =Nudc giai khat (triéulit)mBanh keo (nghintén) Ném 2013: Doanh thu thu‘én téng 14,70/0 (o) le ném 2012, dat
. -t 5.543,8 ty dong. Do (1) phat sinh khoan diéu chinh chi phi thué
TNDN hién hanh ndm 2012 vao chi phi thué TNDN hién hanh ndm

200.0 192.8

2013 la 56,9 ty dong, ciing véi (2) phan thué TNDN dugc mién -
giam sut manh khién chi phi thué nam 2013 tang dot bién lam Igi
nhuan rong cua Cong ty giam 17,7% yoy con 582,5 ty dong. Bién
Igi nhuan gop va bién Igi nhuan rong la 27,5% va 10,5%.

150.0
100.0

50.0

Doanh thu cla nhdm cac san pham chinh ciia QNS nhu sita dau
nanh, duGng mia, bia, banh keo va nudc khoang déu tang trudng,

2012 2013 2014 2015

dao dong trong khoan 10% - 29%. San lugng tiéu thu sira dau
Ngudn: BCTCNcua QNS nanh, bia va nudc giai khat [an lugt la 134,4 triéu lit (+7,5% yoy),

65,3 triéu lit (+3,6% yoy) va 61,1 triéu lit (+19,9% yoy). Lugng dudng va banh keo dugc tiéu thuy la 123,2 nghin tan
(+31,4% yoy) va 7,4 nghin tan (+59,7% yoy).

Nam 2014: KQKD n3m 2014 cua doanh nghiép ti€p tuc phat trién kha tét vdi 6.249,5 ty dong doanh thu thudn
(+12,7% yoy) va 774,3 ty dong Igi nhuan rong (32,9% yoy). Gia von hang ban sut giam gilp bién Igi nhuan gop va bién
Igi nhuén rong dugc cai thién dang k&, dat [an luct la 29,2% va 12,4%.

San lugng tiéu thu sifta ddu nanh tdng manh 43,5% yoy, dat 192,8 triéu lit, ddng gép 47,6% vao tdng doanh thu cua
Cong ty. San lugng dudng chi tang nhe 0,8% so vdi cung ky (124,2 nghin tan), chiém ty trong 22,2% trong cd cau do-
anh thu Cong ty. Lugng tiéu thu bia va nudc giai khat tdng 2,5% va 9,6% so véi ndm 2013, dat 66,9 triéu lit va 67 triéu
lit, ty trong cla 2 mang nay trong cd cau doanh thu lan lugt la 13,6% va 6%. San lugng banh keo dugc tiéu thu la 8
nghin tan, tang 7,9% yoy va dong gdp 7,1% vao tong doanh thu ctia QNS.

Nam 2015: Doanh thu thuan va Igi nhuan rong clia Cong ty déu tang kha manh, ghi nhan 7.804 ty dong (+24,6% yoy)
va 1.230,1 ty dong (+58,9% yoy). Cac chi phi nhu gia von hang ban, chi phi ban hang, chi phi quan ly doanh nghiép va
chi phi lai vay déu giam da gilp Igi nhuan rong cua Cong ty tang manh, cai thién ca bién Igi nhuan gop (29,5%) lan bién
Igi nhuan rong (15,8%).

Dién bién thj trudng dudng trong nuc va trén thé gidi phat trién theo chidu hudng tich cuc. Do ngudn cung dudng trén
thé gidi suy giam khién thi trudng dudng diéu chinh manh. DGi vdi thi trudng dudng ndi dia, do van dé dudng nhap lau
da dudc ki€ém sodt, lugng dudng ton kho thdp nén tinh hinh tiéu thu khd kha quan. Do dé trong ndm 2015, san lugng
tiéu thu dudng cla QNS dat 175,7 nghin tan, tdng manh 41,5% so vdi nam trudc. Tinh hinh tiéu thu sita dau nanh cling
kha tot vdi ty 1€ téng trudng dat 25,4% yoy (241,7 triéu lit). San lugng bia va nudc giai khat ti€p tuc tdng 5,2% yoy va
12,8% yoy, dat 70,4 triéu lit va 75,6 triéu lit. Trong nhdm cac san pham chinh cta doanh nghiép, chi cd san lugng tiéu
thu banh keo giam 16,8% yoy, chi con 6,7 nghin tan.
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Cap nhat KQKD 9T.2016, k& hoach va wéc tinh KQKD 2016

Trong Q3.2016, QNS ghi nhan 1.931,5 ty dong doanh thu thuan (-7,3% yoy) va 315,3 ty dong Igi nhuan rong (- 6,4%).
Nhu vay tinh Ity k€ 9 thang dau ndm 2016, doanh thu thuan cia Cong ty dat 5.261,3 ty dong, giam 12% so v&i cung ky
nam trudc. Lgi nhuan rong la 806,7 ty dong, thap han 9T.2015 la 8,7%, nhung vdi mdc Igi nhuan rong nay, QNS da
hoan thanh vugt ké hoach Igi nhuén 301,4%. Tuy doanh thu va Igi nhuan cé giam nhung bién Igi nhuan gop va bién Igi
nhudn rong lai cai thién so vdi cung ky nam 2015, 1an lugt 1a 30,1% va 15,3%. V3i téng doanh thu 9T.2016 la 5.370,8
ty dong, QNS da hoan thanh 72,2% k& hoach téng doanh thu doanh nghiép da dé ra.

Theo ban giai trinh clia Cong ty, KQKD 9T.2016 thap han 9T.2015 chd yéu la do:
e San lugng tiéu thu cac san phdm nhu dudng RS, nudc khoang va bia giam dan dén doanh thu sut gidm.

e Theo Nghi dinh 108/2015/ND-CP, thué TTDB tang tir 50% |én thanh 55% anh hudng dén tinh hinh tiéu thu bia lam
giam Igi nhuan tr mang kinh doanh nay.

e Nhdm dap (ng nhu cau thi trudng va tdng cudng hé théng nhan dién san phdm nén Cong ty phai ting chi phi
marketing dan dén chi phi ban hang tang.

Trong 9T.2016, chi phi xay dung cd ban dd dang clia QNS tang dot bién 1én thanh 1.696,2 ty dong, cao gap 21,2 lan so
véi mlc dau ndm 13 79,7 ty ddng. Nguyén nhén la do Cong ty ddy manh dau tu vao cac du' an trong diém gom: (1) 827
ty dong cho du an md& rong nang cong sudt cia Nha may Budng An Khé 1én 18.000 tan mia/ngay, (2) 774,6 ty dong
cua du an Nha may Nhiét dién sinh khdi An Khé, va (3) 62,9 ty dong cho dy an Nha may Sifa dau nanh tai Binh Dugng.

HDQT Cbng ty da thdng qua k& hoach san xuét kinh doanh ndm 2016 véi 7.434,3 ty dong tdng doanh thu (gidm 5,9%
so v@i thuc hién nam 2015), LNTT va LNST la 231 ty dong va 201 ty dong, thap hon két qua nam 2015 la 83% va
83,7%. VGi tinh hinh KQKD trong 9T.2016, cung vdi viéc gia nguyén liéu dau nanh trong Q4.2016 dang c6 xu hudng
giam nhe nén ching t6i udc tinh KQKD ca ndm 2016 cua QNS sé la 7.551,7 ty dong doanh thu thuan (-3% yoy) va
1.204,5 ty dong Igi nhuan rong (-2,1% yoy). Tuy KQKD c6 giam nhe nhung bién Igi nhuan gép va bién Igi nhuan rong
cua Cong ty van cai thién, dat 30,3% va 15,8%.

Von diéu 1é giai doan 2012 - 2016E (ty ddng) TANG TRUG'NG VON DIEU LE VA CO TUC CUA QNS

V6n digu 12 (ty dong)  —e—Téng trurgng (yoy) TU ndm 2012 dén nay, ngoai cd tic bang tién mat, QNS con déu
20000 L8755 [ 120.0% dan phat hanh thém c6 phiéu dé€ tra cd tic qua cac ndm. Vi vy,
18000 1 QHOO% | 10000 von diéu 1é cia Cong ty tang lién tuc hang ndm, tir mic 621,9 ty
1,6000 1 14102 déng nam 2012 Ién gép 3 lan thanh 1.875,5 ty dong tinh dén thai

1,400.0 -
1,200.0 -
1,000.0 -+

- 80.0% diém cudi Q3.2016.
e TUr ddu ndm 2016 dén nay, QNS da thuc hién 2 dgt phat hanh co

1,175.1

800.0 -+

o 4 22 ] BO% | 40.0% phi€u. Trong dgt 1, Cong ty d& phat hanh thanh céng 42.303.666
4000 1 20.0% cp (sO lugng cb phi€u du kién phat hanh la 42.304.575 cp, tudng
2000 | [ 200% (ng vGi 30% vén diéu 1&) cho c6 dong hién hitu dé tra cd tic ndm

. 0.0% 2015 theo ty 1€ 10:3. Nguon von phat hanh la ti Igi nhuan sau thué

2012 2013 2014 2015 2016

nam 2015, gid tri cla lugng cd phiéu nay theo ménh gid 10.000

Ngudn: BCTC cua QNS, MSI dong/cp la hon 423 ty dong.

Bén canh do, theo Nghi quyét PHDCD thudng nién nam 2016, Cong ty phat hanh dot 2 la 4.230.457 cp ESOP (tucng
Ung va&i 3% von diéu I€) theo chuang trinh Iva chon cho ngudi lao dong dua vao két qua SXKD nam 2015. Theo gia trén
sO sach k& toan tai thsi di€ém 31/12/2015, gid ban c6 phiéu ESOP la 24.410 déng/cp. T6ng gia tri cta lugng cd phiéu
ESOP la 103,3 ty dong. Nhu vdy, téng s8 lugng ¢6 phi€éu QNS da phat hanh tir dadu ndm 2016 dén thdi diém hién tai la
46.534.123 cp, tdng khéi lugng c6 phi€u niém yét clia Cong ty 1én thanh 187.549.373 cp.

Trong ndm 2016, QNS con thuc hién 2 dot tra cd tic bang tién mét. Theo dd, ngay 29/5/2016 & ngay thuc hién chi tra
phan cd tic bang tién mat con lai cla ndm 2015 véi mdc cd tic 1a 10% von diéu 1€, SG tién trd ¢b tic 1a hon 141 ty
ddng. Ngoai ra, vao ngay 16/09/2016, doanh nghiép da tam (ng cd tdc tién mat ndm 2016 dot 1 theo mic ¢6 tic 5%
von diéu 1& vdi s6 tién la gan 93,8 ty dong. Trong thang 12/2016, QNS théng bdo s& thuc hién tam (ing cd tdc dot 2
nam 2016 bang tién theo ty 1€ 5% vOn diéu Ié vao ngay 06/01/2017, sG tién chi tra 1a khoang 93,8 ty dong.
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Co cau doanh thu thuan 9T.2016

ThachBich
6%

Bia Dung Quét
8.0%

VINASOY
49.1%

Budng AnKhéva
Phé Phong
26.1%

Nguoén: BCTC cua QNS, MSI

Cd cau Igi nhuan gop 9T.2016

BiaDung Quat
8.5%

VINASOY
62.0%
DPudng AnKhé va Phs
Phong
14.1%

Nguoén: BCTC cua QNS, MSI

Tang truéng cong suat SX cua Vinasoy

Cong sudt (triéu lit/ndm)
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Ngudn: QNS, MST

CAC LINH VUC KINH DOANH CUA QNS
Sira dau nanh

Vao ndm 2000, QNS Ian san sang nganh sifa bang cach thanh I1ap
Nha may Sira Trudng Xuan. Tuy nhién, trudc cac d6i thd manh mé
nhu Vinamilk va Dutch Lady, nha may Trudng Xuan da 10 90 ty
ddng trong 3 ndm. D&n ndm 2003, nhén thay tiém nang phéat trién
clia mang stfa ddu nanh ma cac d6i tha khac bo 18, QNS da ddi tén
Nha may Sifa Trudng Xuan thanh Nha may Sira dau nanh Viét Nam
va tir d6 chuyén hudng san xuét, chi tap trung vao sita ddu nanh.
Dan dan, thugng hiéu sira dau nanh Fami (Fami Kid, Fami Canxi,...)
va Vinasoy (dong san pham cao cap Vinasoy nguyén chit, Soymen,
Vinasoy mé den,...) da timng budc xdy dung va khang dinh vi thé
trén thi trudng, trd thanh nguon thu chinh cla QNS, vugt qua san
phdm dudng mia truyén théng va céc san pham khac.

Thugng hiéu sifa dau nanh Vinasoy (Fami) cia QNS luén diing dau
thi trudng sifta dau nanh tai Viét nam trong nhirng nam qua. Theo
thong ké nghién clru thi trudng cla Nielsen Viét Nam, tinh dén thdi
diém cudi ndm 2015, Vinasoy chiém tdi 84,2% thi phan ca nudc véi
san lugng tiéu thu sifa dau nanh ca nam la 241,7 triéu lit, tang
25,4% so vGi ndm 2014. San pham sita ddu nanh cua Coéng ty
dugc tiéu thu chu yéu théng qua kénh dai ly va cac clra hang tién
Igi v8i han 156 nha phan phoi. Doanh thu cla Vinasoy dugc phan
chia theo ty 1& 40% cho thi trudng phia Bac, 35% cho mién Nam va
20% cho khu vuc mién Trung.

Cong ty dang s& hitu 3 nha may ché bién sita dau nanh tai Quang
Ngai, Bac Ninh va Binh Dudng. Hai nha may tai Quang Ngai va Bac
Ninh da di vao hoat ddng 6n dinh vdi cong sudt t8i da la 120 triéu
lit/nam va 180 triéu lit/ndam. Du ki€n sau khi nha may tai Binh
Duacng hoan thanh giai doan 1 v&i cong suat la 90 triéu lit/nam va
di vao hoat ddng cudi ndm 2016, téng cdng sudt cla Vinasoy sé
dat mdrc 390 triéu lit/ndm, nang kha nang cung Ung cho thi truGng
lén gan 2 ty san phdm moi ndm. VGi cong sudt thiét k&€ moi nha
may la 180 triéu lit/ndm, dugc dau tu quy mé Ién va cong nghé
san xudt hién dai bac nhat, 2 nha may tai Bac Ninh va Binh Dudng
da giup Vinasoy lot Top 5 Cong ty san xuat sita dau nanh 16n nhat
thé gidi. Theo BCTC cua QNS, trong 9 thang dau ndm 2016, doanh
thu thuan cla Vinasoy la 2.802 ty dong, déng gop 49,1% vao <o
cau doanh thu thuén cua toan Cong ty. Lgi nhuan gop cla Vinasoy
dat 1.017 ty dong, chiém ty trong 62% trong cd cau Igi nhuan gbp
cua doanh nghiép, bién Igi nhuan gop dat 36,3% trong 9T.2016.

Phan 18n nguyén li€u dung trong qua trinh san xuat sita dau nanh
cua Vinasoy la hat dau nanh dudc trong tai khu vuc Tay Nguyén
vGi nhitng uu di€ém nhu: (1) san pham lam ra c6 mui tham, vi tu
nhién, (2) nguyén liéu dau nanh dugc thu mua va ché bién trong
thdi gian ngan sau khi thu hoach nén hat dau con tuci, duGng chat
dugc gilt nguyén nén san pham sita sé cd gid tri dinh duBng cao.
MOt phan nho nguyén liéu dau nanh con lai dudc nhdp khiu tur
Canada d€ bd sung nhirng yéu diém vé ham lugng dinh duBng cla
hat dau nanh trong nudc. Doanh nghiép lubn s’ dung 100%
nguyén liéu ddu nanh khong bién ddi gen dé san xudt cac san
pham cung cap ra thi trudng.
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Bén canh quy trinh tuyén chon nguyén liéu khat khe, Vinasoy con manh tay dau tu vao cong
nghé san xuat hang dau thé gidi la Tetra Alwin Soy. Day la cdng nghé trich ly hién dai cé kha
nang tach chiét lién tuc dich cot dau nanh, gitp chiét xuat dugc dén 80% lugng dam. TU nam
2013, Vinasoy da lién két véi TTNC cong nghé sinh hoc dau nanh quéc gia Hoa Ky - Pai hoc
Missouri va TTNC dau nanh qudc gia Hoa Ky - Dai hoo Illinois d€ ti€n hanh nghién clru vé giéng
dau nanh, kj thuat canh tac va diéu kién cg giGi hda nham phat trién ving nguyén liéu mot
cach bén viing lau dai. Dy ki€n dén cubi néam 2017, Vinasoy sé cho ra ddi gibng dau nanh
thuadn chung méi véi pham chat tét, néng sudt thu hoach va gia tri dinh dudng cao, phu hop Vi
diéu kién khi hu, thd nhuBng tai Viét Nam. TUr d6, Cong ty cb thé phat trién va da dang hda
san phdm dau nanh clia minh. Hién dién tich ving nguyén liéu dau nanh Vinasoy hgp tac cung
néng dan vao khoang 8.000 ha déu tréng dau nanh khong bién ddi gen. Nén Cong ty hi vong
khi &p dung trong giéng dau nanh mdi cung hé théng canh tac dong bd va nhiing Ung dung
phan sinh hoc, phan hitu cd, nang suat cla gidong dau nanh mdi sé dat khoang 3 tan/ha, gan
gap doi ndng suat hién tai va tuong dugng véi ndng suat binh quan trén thé gidi.

Pu'dng mia

San pham dudng mia (dudng kinh trdng An Khé va dudng kinh trdng Phd Phong) va mét ri la
mang kinh doanh truyén thdng ctia QNS, chiém ty trong I3n th{ 2 sau san pham sira ddu nanh
trong cd cdu doanh thu va Igi nhuan ctia QNS. VGi 2 nha may la Nha may Budng An Khé va Nha
may Dudng Phd Phong, QNS hién la mét trong nhiing nha san xuat dudng I6n nhét trong nudc.

VUa qua, nha may An Khé da hoan thanh qua trinh m& réng nang cong suat |én 18.000 tan
mia/ngay. Tong dién tich toan ving nguyén liéu mia clia nha may tai cac huyén phia dong tinh
Gia Lai vao khoang 25.000 ha vé@i nang suat binh quan toan vung dat 70 tan/ha. Trong do,
12.000 ha la dién tich trdbng mia ap dung cg gidi hda, 2.000 ha la ving tréng mia theo md hinh
canh dong Idn co nang suat thu hoach binh quan la han 110 tadn/ha, cao han 35 - 40% so Vdi
dién tich trong mia san xuat dai tra, va tiét kiém dudc 30 - 50% chi phi san xuat. Hién nay, san
lugng mia dy ki€n trén toan vang nguyén liéu Bong Gia Lai va ép cia nha may da dat trén 1,6
triéu tdn (trr mia giéng) va&i gan 120.000 tdn dudng thanh pham. Gia mua mia dau vu ép
2016/17 cua nha may la 950.000 dong/tan, cao han 50.000 déng so véi nién vu trudc.

DGi vdi nha may Phé Phong, (1) viéc iing dung quy trinh cd gidi hda vao san xudt mia khéng chi
rat ngdn thai gian tréng mia tlr 15 - 20 ngay xubng con 1 - 2 ngay ma ndng suat con tdng vugt
bac va chi phi giam dang k&, (2) cung vdi cam két bao hiém ndng sudt tir phia nha may va (3)
tinh hinh gia thu mua mia tang (1 triéu dong/tan, tang 100.000 déng so véi vu trudc) tao su
yén tam cho ngudi ndng dan. Du ki€n dén vu mia tdi, dién tich mia nguyén liéu cla nha may
dudc trong theo quy trinh cd gidi sé tang tur 560 ha (nién vu 2016/17) Ién 1.000 ha. Trong thdi
gian tdi, nha may sé tap trung mg rong dién tich trong mia co giGi héa nham dat dién tich
1.200 - 1.500 ha va chu trong cai thién nang suat cla mia trong dai tra. Khi do, san lugng mia
nguyén liéu sé dat khoang 220.000 - 250.000 tan, dap ('ng nhu cau hoat déng clia nha may.

Trong 9T.2016, tong doanh thu thudn ciia nha may An Khé va Phé Phong la 1.487,9 ty dong
(trong d6 nha may An Khé la 1.152,1 ty dong, nha may Phd Phong la 235,9 ty dong), chiém ty
trong 26,1% trong cd cdu doanh thu toan Cong ty. Loi nhuan gbp clia nha may Phd Phong la
44,6 ty dong, nha may An Khé 1a 186,1 ty dong. Nhu vdy tong Igi nhudn gbp cla 2 nha may la
230,6 ty dong, dong gop 14,1% vao tdng Igi nhudn gdp clia doanh nghiép. Bién Igi nhudn gdp
binh quan clia nha may An Khé va PhG Phong la 15,5%.

Trong ndm 2016, QNS da trién khai xdy dung Nha may nhiét dién sinh khéi An Khé. Viéc sur
dung phu phdm cla qua trinh san xudt dudng la b4 mia d€ lam nhién liéu phuc vu cho hoat
dong san xuat dién nang sach, gilp giai quyét van dé rac thai va bao vé moi trudng, tro ba tu
qué trinh san xudt nhiét dién s& dugc dung lam phan bun bén cho cay. Nha may ¢ téng cong
sudt thiét k& la 95MW gbm 3 t& may c6 cdng sudt 15MW, 40MW va 55MW. Dién ndng tao ra sé&
dugc dung dé phuc vu nhu cau san xudt clia nha may An Khé va cung cdp lugng dién khoang
300 triéu KWh/nam cho IuGi dién qudc gia.
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Bia

Nha may Bia Dung Quat ctiia QNS dugc thanh Iap tir ndm 1993 va la nha may lién doanh gop
v6n dau tién cla khu vuc mién Trung. Tradi qua chdng dudng 23 ndm hinh thanh va phat trién,
hién nay cong sudt cla nha may la 100 triéu lit bia/ndm, gap hon 30 lan cong suat 3 triéu lit
bia/ndm IGc mdi thanh 18p. Cac san pham bia lon va bia chai mang thuong hiéu bia Dung Quét
rat dugc ua chudng tai thi trudng khu vuc mién Trung. San pham bia Dung Quét khdng ngling
dugc cai thién vé mau ma va chat lugng dé dap Ung t6t hon nhu cdu clia khach hang.

Doanh thu thuan cla Nha may Bia Dung Quat trong 9T.2016 la 458,2 ty dong, déng gop 8%
vao tong doanh thu clia doanh nghiép. Lgi nhuén gdp la 138,9 ty dong, gilf ty trong 8,5% trong
cd cau Igi nhuan gop clia Cong ty, bién Igi nhuan gop la 30,3%, cao th(f 2 sau bién Igi nhuan
gop 36,3% cua sifa dau nanh Vinasoy.

Nuéc giai khat

Nha may Nudc khoang Thach Bich da cung cdp nhiéu dong san pham khdng nhitng dugc tiéu
thu trong nudc ma con dugc xudt khau sang nhitng thi trudng khac nhu Campuchia, Malaysia,
Indonesia, Thai Lan... San lugng tiéu thu cua Thach Bich tang trudng lién tuc qua cac ndm.
Hién Cdng ty cd trén 20 san pham nudc gidi khat cd gas va khdng gas dugc san xudt tir ngudn
khoang néng Thach Bich nhu: nudc khoang thién nhién, nudc tang luc RedYak, tra bi dao, nudc
yén ngan nhi, nudc giadi khat vi me va vi cam... Trong thang 10/2016, doan chuyén gia Cong ty
Krones (CHLB Durc) da dén tham va lam viéc tai nha may Thach Bich nhdm chuén bi cho céng
tac 13p dét day chuyén san xudt nudc khoang co gaz chai PET dung tich 480 ml véi cong suét
16.000 chai/giG. Day la 1 trong nhitng dy an dugc QNS phé duyét trong ndm 2015 vdi von dau
tu 13 74,9 ty dong. Viéc ddi mdi cdng nghé sé& giip Thach Bich tang hiéu qua san xudt nhdm
phuc vu nhu cau cta ngudi tiéu dung trong nudc va dap (ng cac tiéu chi kj thudt dé€ ting
cudng cdng tac xudt khau.

Nhg uu thé vé thi phan (Thach Bich chi€ém 95% thi phan tir Thanh Héa trd vao Phua yén, Khanh
Hoa, lén Tay Nguyén) va khach hang & khap cac tinh Bac Trung B, Nam Trung B va Tay
Nguyén, qua 9T.2016, doanh thu thuan va Igi nhuan gop cla Nudc khoang Thach Bich la 317,1
ty dong (ty trong 5,6% trong cd cau doanh thu Cong ty) va 83,7 ty dong (ty trong 5,1% trong
cd cau Igi nhuan gop cua doanh nghiép). Bién Igi nhuan gop trong 9T.2016 la 26,4%.

Banh keo

Nhan hiéu banh keo Biscafun hién la mot trong nhitng thugng hiéu san xuat banh keo uy tin
hang dau Viét Nam va c6 tiém luc xudt khdu dap ('ng moi nhu cau clia khach hang quéc té. San
phdm banh keo Bicasfun cd rat nhiéu ching loai khdc nhau nhu banh quy, banh x8p, banh
mém phl chocolate, cc loai keo... Trong do, san phdm banh Chocovina da dugc xudt khdu
sang thi trudng Chau Au.

Trong ndm 2015, xu hudng thi trudng déi v&i nhom hang banh keo khién day la nhém san
pham duy nhét trong cac nhém san pham chinh ciia QNS khéng tang trudng. Tuy nhién trong
9T.2016, tinh trang nay da dudc cai thién khi doanh thu thuan cta Banh keo Bicasfun dat 280,2
ty dong, cao han 16,7% so vdi cling ky 2015. Vi Igi nhuan gop gan 78 ty dong, bién Igi nhuan
gOp cla Bicasfun tdng manh ti mic 22,5% trong 9T.2015 Ién thanh 27,8% trong 9T.2016.

Cac san pham dich vu khac: (1) Mach nha: Day la san pham dugc lam chi yéu tir bét san.
San phdm mach nha cia QNS la nguyén liéu dugc dung dé€ san xudt banh keo cho céc cong ty
san xuat banh keo trén ca nudc. (2) Co khi: Cong ty cling cung cap cac dich vu lién quan dén
G giGi néng nghiép (cay bura, dich vu sau thu hoach, dich vu trong trot), co khi (ché tao, lap
rap, san xuat cac loai may néng lam nghiép, may chuyén dung, stia chita cac loai may moc
thiét bi...),... (3) Khai thac, xu’'ly va cung cdp nudc: Mot dan vi truc thudc QNS la Trung tam Moi
trudng va nudc sach thuc hién dich vu x& ly nudc thai, dich vu canh quan moi trudng, khai
thac, x(r ly va cung cap nudc.

WWWwW.msi.com.vn

10



CTCP PUONG QUANG NGAI (QNS - UPCOM) MARITIME " '

SECURITIES

Trién vong kinh doanh 2017F - 2019F
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TRIEN VONG KINH DOANH GIAI DOAN 2017F - 2019F

Vao cubi nam 2016, Nha may Sita dau nanh Viét Nam Vinasoy
Binh Dudng s€ hoan thanh giai doan 1 va chinh thic di vao hoat
ddng véi cong sudt 90 triéu lit/ndm, nang tdng cdng sudt cla
Cong ty 1én 390 triéu lit/ndm. NEu tinh hinh thi trudng thuan Igi,
Vinasoy sé ti€n hanh ti€p giai doan 2 cla nha may dé dat cong
suat thiét k€ tdi da la 180 triéu lit/nam. Nhu vay khi nha may Binh
Ducng hoan thién, cong sudt cta 3 nha may ché bién sita dau
nanh s& 1a 480 triéu lit/ndm. Nhu cdu si dung thuc phdm dinh
duBng lanh dudc ddm bao an toan vé sinh thuc phdm cla ngudi
tiéu dung dang ngay cang cao, cing véi du dia phat trién cla
nganh sira dau nanh con rat I6n la nhitng yéu t6 cd sG dam bao
cho su phéat trién trong tuang lai clia hoat dong san xudt kinh do-
anh sita dau nanh cua doanh nghiép.

Cong suat ép cua Nha may Budng An Khé cling da dugc nang lén
thanh 18.000 t&n mia/ngay. Ngoai ra QNS con dau tu mua sam
may thu hoach mia phuc vu cd gigi hda viing nguyén li€u mia cla
Cong ty, va dau tu cho Trung tam nghién clru ('ng dung giéng mia
Gia Lai v&i muc dich khong nhifng tdng dién tich trong mia theo
quy trinh cg gii hda ma chat lugng giong mia va nang suat thu
hoach cling dugc nang cao. Do do lugng san phadm Cong ty c6 thé
cung Ung ra thi truGng s€ nhiéu han, dap Ung dugdc nhu cau tiéu
thu. Dy bao tinh trang thi€u hut san lugng dugng trén thé gidi sé
khong ti€p dien trong nién vu 2016/17, tuy nhién lugng hang ton
kho trong nudc dang sut giam va nhu cau tiéu thu dudng van
tdng &n dinh sé it nhiéu anh hudng dén gid dudng.

Cac nhém san pham khac cia QNS nhu bia, nudc giai khat va
banh keo dugc du bdo la sé& ti€p tuc tdng trudng 6n dinh, tuy
nhién t6c do tang trudng sé khong cao, do dé két qua kinh doanh
cta 3 nhdm nay s€ duy tri kha quan, it bi€n dong.

Vi nhifng nguyén nhan trén nén ching toi du phdng ty I€ tdng
trudng doanh thu thuan trung binh trong 3 ndm 2017F - 2019F
cua QNS la 10%/ndm. Theo dd, doanh thu du phdng cua Cong ty
la 8.306,8 ty dong nam 2017, 9.137,5 ty dong nam 2018 va
10.051,3 ty dong ndm 2019. Do nha may sira tai Binh Dugng mdi
di vao hoat dong va nha may dudng An Khé vira hoan thién viéc
ma rdng ndng cdng sudt, nén san lugng san xudt cd thé chua that
on dinh. Pay la ly do khién ching tbi dy phdng Igi nhuén rong
nam 2017 sé co ty |é tang trudng khéng qua manh la 5,7%, dat
muc 1.272,6 ty dong. Lgi nhuan rong ndm 2018F va 2019F dugc
du doan la sé tang trudng tot, lan lugt la 1.400,7 ty déng
(+10,1% yoy) va 1.535,9 ty dong (+9,7% yoy). Di cling vdi lugng
san pham tiéu thu tang Ién, chi phi ban hang va chi phi quan ly
doanh nghiép ndm cling dugc du doan la s& tang khién bién Igi
nhudn cia Céng ty cd thé s& suy giam nhe, tuy nhién van duy tri &
murc cao han so véi cac cdng ty san xudt ché bién thuc pham do
udng khac. Bién Igi nhuan gop trong giai doan 2017F - 2019F dao
dong tir 30% dén 30,2%. Bién Igi nhuan rong trong 3 nam nay sé
quanh muc 15,3%.
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DANH GIA VE C6 PHIEU QNS
Pinh gia

Chuing tdi st dung phuang phap Téng cac gia tri thanh phan (Sum-of-the-Parts) dé€ dinh gia cd
phi€u QNS. Theo do gia tri doanh nghiép dugc xac dinh dua trén gia tri cia 6 linh vuc kinh do-
anh cua Cong ty gom: (1) Sira dau nanh, (2) budng, (3) Bia, (4) Nudc khoang, (5) Banh keo va
(6) céc hoat ddng kinh doanh khac. Trong d6 5 nhém san pham chinh s& dugdc dinh gia theo chi
s6 Gia/Doanh thu (Price to Sales - P/S) trung binh clia cac cong ty cling nganh, nhém céac san
pham dich vu khac dudgc dinh gid theo phuong phéap so sanh theo P/E thij trudng.

e S{ra dau nanh: Doanh thu thuan ctia mang sitfa dau nanh udc tinh chiém 52% trong cd cau
doanh thu cua Cong ty. P/S dinh gia hoat dong ché bién sifa dau nanh cta QNS la 3,5x,
chiét khau 10,7% so vdi P/S trung binh 3,92x clia VNM, gia tri hgp ly la 80.611 dong/cp.

e Dudng: Udc tinh mat hang dudng s& dong gdp 27% vao tong doanh thu thuan cla doanh
nghiép. P/S dinh gid hoat dong san xuat kinh doanh dudng ctia Cong ty la 1,93x, khong
chiét khau so vai P/S trung binh 1,93x cua BHS va SBT, giéa tri hgp ly la 23.080 dong/cp.

e Bia: C4c san pham bia dugc tinh tinh chiém ty trong 7% trong co cdu doanh thu thuan cua
QNS. P/S dinh gia mang bia cla Cong ty la 3,5x, chiét khau 16,1% so véi P/S trung binh
4,2x clia SAB va BHN, gia tri hgp ly la 10.851 dong/cp.

e Nudc giai khat: Nhém cac san phdm nudc giai khat udc tinh chiém 5% trong cd cdu doanh
thu Cong ty. P/S dinh giad linh vuc nudc gidi khat doanh nghiép la 1,05x, khong chiét khau
so Vdi P/S trung binh 1,05x cua SCD va VKD, gia tri hgp ly la 2.325 dong/cp.

e Banh keo: UGc tinh doanh thu thuan cla mang banh keo chiém ty trong 5% trong cd cau
doanh thu cua QNS. P/S dinh gia mang banh keo clia Céng ty la 1,5x, khong chiét khau so
v@i P/S trung binh 1,5x cta BBC va HHC, gia tri hgp ly la 3.322 dong/cp.

e Cac hoat dong kinh doanh khac: P/E dinh gia cac hoat dong san xuat kinh doanh khac cua
Coéng ty la 10,0x, chi€t khdau 35,1% so vai P/E thi trudng la 15,4x. EPS Forward 2017F cua
mang nay la 355 dong/cp, gia tri hgp ly la 3.547 dong/cp.

Theo d6 gia tri hgp ly cta cd phiéu QNS la 123.740 dong/cp. Tiém ndng tang trudng la 30% so
vdi gia thi trudng la 95.200 dong/cp.

Khuyé&n nghi

Chuing toi khuyé&n nghi MUA c6 phi€u QNS vd&i gia muc tiéu 1a 123.740 déng/cp cho muc tiéu
trung va dai han vi nhiing ly do nhu sau:

e Theo B Coéng thuang, trong 6 thang dau ndm 2016, nganh thuc pham va d6 udng tang
trudng kha quan so vdi ciing ky ndm trudc. Trong d6, ché bién thuc pham ting 12,9% yoy,
san xudt do uéng tang 10,1% yoy va chi s6 ton kho da giam dugc 6%. Nganh thuc pham
va do6 udng dugc nhan dinh s€ ti€p tuc tdng trudng trong cac ndm tdi do (1) thu nhap tang
nén ngudi tiéu dung tang chi tiéu, (2) quy mo6 dan sb I6n vdi cd cdu dan so tré, (3) hé
thdng chudi clra hang tién Igi va siéu thi ngay cang mé rong vé quy md va chat Iugng, (4)
cac chung loai san phdm ngay cang phong phu véi chat lugng va s6 lugng ngay cang cao...

e La mét doanh nghiép c6 tham nién hoat ddng da nganh nghé trong linh vuc thuc phdm va
d6 udng, hién QNS da thanh cong trong viéc xay dung thucgng hiéu cho cac nhdm san
phdm chinh clia minh gém: (1) Sita ddu nanh Fami va Vinasoy, (2) Budng An Khé va Phd
Phong, (3) Nudc khoang Thach Bich, (4) Bia Dung Quat, (5) Banh keo Biscafun.

Trong do6, nhan hiéu sita dau nanh Fami va Vinasoy dat thanh cong I6n nhat khi dugc biét
dén nhu cai tén dan dau trong nganh san xuat sita dau nanh bao bi gidy khi chiém dén
84,2% thi phan ca nudc trong ndm 2015, vugt xa va ap dao cac doi thu khac. Khéng nhitng
thé, cac dong san pham sita ddu nanh cling déng gdp phan 16n nhat trong co ciu doanh
thu thuan va Igi nhuan gop cta QNS.
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QNS dang s hiiu 3 nha may san xuat sifa dau nanh tai Quang Ngai (mién Trung), Bac Ninh
(mién Bac) va Binh Duagng (mién Nam). Hé th6ng phan phdi rong khap véi 156 nha phan
phdi va 142.000 di€ém ban hang trén hé thdng ca nudc. Quy mé san xudt I6n cung cong
nghé tién ti€n, trang thiét bi hién dai gilp Vinasoy gia nhap Top 5 cong ty ché bién sira dau
nanh I&n nhat thé gidi. Viéc dau tu' xdy dung nha may tai Binh Duong (t6ng von dau tu I3
898,4 ty dong) mang dén nhiéu Igi ich cho Cong ty trong thdi gian tdi: (1) Nang téng cong
suat san xuat sira dau nanh ctia doanh nghiép Ién 390 triéu lit/ndm (tudng duang vdi 2 ty
san pham/ndm) va sau dé la 480 triéu lit/ndm khi nha may hoan thién giai doan 2, qua d6
Cong ty c6 thé tdng lugng san phdm cung (ng ra thi trudng va dap ng nhu cau tiéu thu
cua khach hang. (2) Nha may dugc xay dung tai Binh Dugng sé gilup doanh nghiép rat
ngan thdi gian va khoang cach van chuyén san pham dén ngudi tiéu dung tai khu vuc mién
Nam. Nh& dd, QNS co thé cdt giam chi phi, cai thién hiéu qua kinh doanh va tdng thi phan.
Do mang sita dau nanh dong gdi bao bi gidy chi chiém khoang 32% thi trudng tiéu thu sita
dau nanh ca nudc, va su thay déi thi hi€u clia ngudi tiéu ding chuyén sang st dung thuc
phdm lanh va an toan vé sinh thuc phdm nén du dia phat trién va khai théc thi trudng cua
nganh sifa dau nanh déng hop ndi chung va cua Vinasoy noi riéng la con rat I6n.

Tinh hinh tiéu thu va doanh thu tir cAc nhém san pham khac nhu dudng, bia, nudc gidi khat
va banh keo déu tang trudng kha t6t. Riéng tai thi truGng khu vuc mién Trung, cac thuang
hiéu bia Dung Quat, nudc khoang Thach Bich va banh keo Biscafun da xay dung va gilf
viring dudc vi thé riéng ctia minh.

Trong ndm 2016, QNS da hoan thanh du an md réng nang cdng suat ép clia nha may
dudng An Khé Ia 18.000 t&n mia/ngay vdi tdng vén dau tu' 1a 1.653,2 ty dong, dién tich dat
la 301.557,1 m2. Bén canh dé Cong ty cling da trién khai xdy dung Nha may Nhiét dién
sinh khoi An Khé cong sudt 95MW véi von dau tu' la 1.900 ty déng st dung ba mia thira
lam nguyén liéu do6t tao nang lugng sach, an toan va than thién méi trudng, phuc vu cho
nhu cau san xuat cia nha may An Khé va hoa vao Iugi dién Qudc gia. Day la ké hoach khai
thac chudi gia tri nganh dudng cua doanh nghiép, giup on dinh gia tri cdy mia trong vung
nguyén liéu, ho trg ngudi ndng dan va giai quyét dugc nhiéu van dé khac.

cong ty ludn duy tri t6c dd ting trudng cao, 6n dinh qua thdi gian dai hoat dong vdi ty 1&
tang trudng Igi nhuan rong trung binh giai doan 2012 - 2015 la 24,1%. Bién Igi nhuan gép
qua cac ndm dao dong trong mirc 27 - 30%, cao han ty suat Igi nhudn gop cua cac Cong ty
khac cling nganh. Bién Igi nhuan rong luén dugc duy tri quanh mic 14%. Bén canh doé,
QNS con co tiém luc tai chinh viing chac. Tinh dén cudi thang 9/2016, lugng tién va tuong
dugng tién cla Cong ty la 294 ty dong va 1.594,7 ty dong Igi nhuan chua phan phdi, ng
vay ngan han va dai han chi bang 23,9% t6ng tai san va dang cé xu huéng giam dan.

Co phiéu QNS dang dudgc giao dich thdp hon gid tri thuc t&€ véi P/B la 4,5x va P/E Trailing l1a
13,0x, thdp han 15,4% so vai P/E thi trudng 15,4X. Theo phuong phap dinh gid Tong cac
gia tri thanh phan (Sum-of-the-Parts), gia tri hgp ly cta cd phi€u QNS la 123.740 dong/cp,
30% cao han thi gia hién tai.

Nhirng van dé can luu y

D3c thu cla nganh thuc phdm va d6 udng 13 yéu td thdi tiét bién dong that thudng c6 thé
tadc dong manh dén san lugng dau nanh va mia, hai nguyén liéu chinh dé QNS san xuat sifa
dau nanh va dudng. San lugng thi€u hut s& day gid nguyén liéu ddu nanh va mia Ién cao,
tac dong dén két qua kinh doanh clia Cong ty. Bén canh do, nguyén liéu bot mi d€ san xudt
banh keo hau hét phai nhdp khiu nén gia nguyén liéu nay phu thudc hoan toan vao dién
bién thi trudng thé gidi.

Nganh thuc pham va dé ubng cd t6c db tang trudng t6t nén ap luc canh tranh trong nganh
s€ ngay cang tang do c6 nhiéu cong ty mdi gia nhap thi trudng. Dac biét khi cac Hiép dinh
tu do thuong mai va cac Khoi cdng dong kinh té€ ma Viét Nam tham gia co hiéu luc, ap luc
canh tranh tur cac doanh nghiép nudc ngoai sé I6n han rat nhiéu.
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CTCP PUONG QUANG NGAI (QNS - UPCOM)

MARITIME 2 ’
SECURITIES '

Tém tat tai chinh doanh nghiép giai doan 2012A - 2019F

Tom tét tai chinh 2012A 2013A 2014A s015a K€ hgg‘l:g 2016E 2017F 2018F 2019F
Doanh thu thuan (ty dong) 48339 55438 6,249.5 7,785.2 7,434.3 7,551.7 8,306.8 9,137.5  10,051.3
Téng trudng (% yoy) 21.4 14.7 12.7 24.6 n/a (3.0) 10.0 10.0 10.0
Lgi nhudn rong (ty déng) 708.2 582.5 774.3 1,230.1 201.0 1,204.5 1,272.6 1,400.7 1,535.9
Téng trudng (% yoy) 22.4 17.7) 32.9 58.9 n/a (2.1) 5.7 10.1 9.7
Bién Igi nhuan rong (%) 14.7 10.5 12.4 15.8 2.7 15.9 15.3 15.3 15.3
V&n chti sé hitu (ty dong) 1,496.6 1,7255 1,735.1 2,607.7 nfa  3,672.7 3,799.9  3,940.0  4,093.6
Tdng tai san (ty dong) 30125 40117  3,945.0 5,172.3 n/a 6,169.9 6,340.0 6,565.7 6,810.0
ROE (%) 47.3 33.8 44.6 47.2 n/a 32.8 335 35.6 375
ROA (%) 235 14.5 19.6 23.8 n/a 19.5 20.1 21.3 22.6
EPS (dong) 11,387.6  5,948.5 6,580.1  8,722.9 n/a 6,422.1 6,785.6 7,468.4  8,189.5
BVPS (dong) 24,063.6  17,619.8  14,764.8  18,492.4 n/a 19,5824 20,2609  21,007.7  21,826.7
C8 tirc (ddng) 3,000.0  3,0000  3,000.0  3,000.0 1,500.0  3,000.0  3,000.0  3,000.0  3,000.0
P/E - - - - - 15.0 14.2 12.9 11.7
P/B - - - - - 4.9 4.7 4.6 4.4

Danh sach cac don vi tru'c thuéc QNS

Tén don vi truc thudc/ Cong ty con

Ngudn: BCTC cua QNS, MSI du phong

1 Chi nhanh TP.HCM 397 KP3 QL1A, Q. Binh Tan, TP.HCM

2 Nha may dudng Phd Phong Km6 - QL 24, x& PhG Phong, huyén Bic Phg, tinh Quang Ngai

3 Nha may béanh keo BISCAFUN 2 Nguyén Chi Thanh, TP. Quang Ngai

4 Nha méay bia Dung Quat 2 Nguyén Chi Thanh, TP. Quang Ngai

5 Nha may nudc khodng Thach Bich 2 Nguyén Chi Thanh, TP. Quang Ngai

6 Nha may sira dau nanh Viét Nam VINASOY 2 Nguyén Chi Thanh, TP. Quang Ngai

7 Nha may sirfa dau nanh Viét Nam VINASOY Bac Ninh TS 5, KCN Tién San, thi xd T San, tinh Bac Ninh

8 Nha may nha Quang Ngai 2 Nguyén Chi Thanh, TP. Quang Ngai

9 Nha may cd khi 2 Nguyén Chi Thanh, TP. Quang Ngai

10 Xi nghiép Cg gidi Nong nghiép An Khé Thi xa An Khé, tinh Gia Lai

11 Trung tam méi trudng va nudc sach 2 Nguyén Chi Thanh, TP. Quang Ngai

12 Trung tam giong mia Quang Ngai Thon Phi Ldm Tay, huyén Nghia Hanh, tinh Quang Ngai

13 Nha may dutng An Khé Xa Thanh An, thi xa An Khé, tinh Gia Lai

14 Trung tdm nghién clftu (’ng dung dau nanh VINASOY 2 Nguyén Chi Thanh, TP. Quang Ngéi

15 CT TNHH MTV thuong mai Thanh Phat 2 Nguyén Chi Thanh, TP. Quang Ngéi

16 NM Nhiét dién sinh khoi An Khé Thon 2 xa Thanh An, thi xa An Khé, tinh Gia Lai

17 Nha méy sita dau nanh Viét Nam VINASOY Binh Duong bf/é}flt?nﬁ'é?ér?g;igsa 31, KCN Viét Nam Singapore, thi x& Tén

Ngudn: QNS

WWWwW.msi.com.vn 14



MARITIME 22 ’
SECURITIES '

CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap

Email: hongtt@msi.com.vn

Nguyén Anh Tlng - Chuyén vién
Email: tungna@msi.com.vn
DPing Thi My Linh - Chuyén vién

Email: linhdtm@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
V6 Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va co6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhat, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin clng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khi, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bét ky muc dich
nao néu khéng co van ban chap thuan cua MSIL. Khi su’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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