CONG TY CO PHAN DPUONG QUANG NGAI
Ma: QNS (OTC) | Nganh: Hang tiéu ding

Khuyén nghi MUA

Gid muc tiéu n/a VND
Gid hién tai 98.700 VND
Thot gian nam gitr -~ 1-2 nam

BAO CAO TOM TAT

Khuyén nghi: Ching t6i khuyen nghi cac nha dau tu mua mao QNS voi mic
gia muc tiéu 98,700 dong/co phiéu, thoi gian nim gitr tir 1 — 2 nam.

KHOI PHAN TiCH & PAU TU

CONG TY CO PHAN CHUNG
KHOAN APEC

Chuyén vién phin tich

Cic chi tiéu co ban 2011 2012 2013 2014F

DTT (ty dong) 3.981.47 4,833.91 5,543.75 6,375.32
+/- yoy (%) 60.4% 21.4% 14.7% 15.0%
LNST (ty dong) 578.44 708.23 582.53 669.91
+/- yoy 135.9% 22.4% -17.7% 15.0%
TTS {tji’ dﬁng) 2.121.33 3.012.50 4,011.71 3711.43
+/- yoy 02.3% 42.0% 33.2% 42 4%,
VCSH (ty déng) 99960 | 149658 | 1,72548 | 281641
+/- yoy 137.4% 49 7% 15.3% 63.2%
No/TTS 52.9% 50.3% 57.0% 50.7%
TS LN gdp 26.6% 27.2% 27.5% 27.5%
TS LN rn’_mg 14.5% 14.7% 10.5% 10.5%
EPS (dong) 20,571 11,740 6,322 6,841
ROA 35.9% 27.6% 16.6% 11.7%
ROE 81.4% 56.7% 36.2% 23.8%

Pham Nguyen Quynh Trang

trangpng{eapec.com.vn bi¢m nhén dau tu:

< Khong gidng nhu cic doanh nghiép mia duong khic, co ciu san pham
cua Puong Quang Ngii kha da dang tir dudng, slta ddu nanh, bia,
banh keo... Hai mat hang dudng va stra ddu nanh da dong gop 2/3
tong doanh thu cua Céng ty trong ndm vira qua.

Ha Néi, ngay 22/4/2014

% Nim 2013, doanh thu HP SXKD chiém 98 42% tong doanh thu tit ca
cac hoat dong cua QNS, dat mic ting truong so voi nam 2012 1a
15,14%. Trong d6, cac nhom san phﬁm chinh cuia QNS nhu dudng,
sira, banh keo, nudc giai khat va bia déu ¢ mirc ting truong cao, dao
dong tir 10-29%.

% Doanh thu ciia QNS tiép tuc ting qua cac nim, toc dé ting truong
doanh thu binh quéan la 30%/ nam giai doan 2008-2013. Mic du doanh
thu co giam nhe nam 2013, tuy nhién mirc ting truong lgi nhuin binh
quin giai doan 2009 — 2013 van & mitc cao, dat 66.89%/ nim.

% QNS la mét cong ty co ké hoach kinh doanh kha dic biét so véi cc
cong ty khac. Thay vi dat ké hoach cao hon cho cac nim 11ép theo thi
QNS lai dat ra ké& hoach tang truang loi nhudn thip hon rit nhiéu so
voi thuce té. Vi vy, hau nhu nim nao QNS ciing vugt nhiéu lan so vai
ké hoach. Chang han, ké hoach nim 2013 cia ONS la 143 ty dong loi
nhuin tride thué thi thuce té cong ty dat 771 ty déng, dat 439.5% ké
hoach dé ra. Tiép tuc dén nam 2014, QNS dat ra ké hoach véi 130 ty
dé‘ng loi nhuén trude thué, tuy nhién ching t6i du doan rﬁng lgi nhuan
trude thué cua cong ty nim 2014 sé vugt xa so voi ké hoach.
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% QNS co ké hoach ESOP “la thuong”. Nhimg nim gan diy, QNS déu
dan thuc hién phat hanh c6 phiéu ESOP va déu phat hanh gia cao.
Diéu nay lhe hién long tin cua cén b cong nhin vién vao ban lanh dao
ciing nhur tiém nang phat trién ctia cong ty.

%+ Ching t6i dy phong mire doanh thu va lgi nhuidn nam 2014 cia QNS
lan luot 1a 6,375.32 ty dong va 669.91 ty dong, ting 15% so voi nam
2013, va mire ting truong binh quéin 5 nam tiép theo (2014 — 2018)
cua QNS la 20%/ nam.




TONG QUAN

Théng tin co ban Cong ty C6 phan Puong Quang Ngii tién than 1a Cong ty

Gia ngay 22/4/2014 (nghin dong) n/a | Pudng Quang Ngii thujec Bé Nong nghiép va Phat trién
EPS trailing (nghin dong) 6.3 | Nong thén duge thanh 1ap tir nhimg nam 70 cua thé ky
P/E wa | XX voi 02 san phim chinh la Pudng RS va Con cung s6
Gia tri 50 sach (nghin dong) 15.45 | lao dong khoang 650 ngudi.

Beta n/a z i s % 4 3 g ; o
KLGD Khop Iénh trung binh 10 phién Wl Nam 2005, Cong ty tién hanh C6 phan hoa, thanh lap
KLCP dang A hink 97978353 Cong ty C6 phin Puong Quang Ngii hoat dong tir ndm
Vén hoa thj trudng (1y dong) wa | 2000

Ke tir khi thanh lap dén nay, Céng ty di 12 lan diéu chinh Gny chirng nhan dang ky kinh doanh vai lan ding ky lan
gén nhit 1a lan thir 12 vao ngay 22/07/2013. DPong thoi, tinh dén nay Cong ty cling da co 12 lan tang von diéu 1& tir s6
von diéu 18 ban dau 14 49,968.,400,000 donﬂ khi thanh lap lén dén 979,283,530,000 donw_ (xap xi gap 18,6 l4n so véi
von diéu 1é ban dau) tai thoi diém 31/12/2013.

Nam 2009, toan b von nha nuéc tai Cong ty di duge thodi bing hinh thirc ban cho nha dau tw bén ngodi va ngudi
lao déng trong Cong ty. Ké tir ngay 23/06/2009, QNS la Cong ty co phin khéng con von Nha nudc.

Co ciu co don

Nhém c6 dong Tong sb c6 phin sé hiru Phin trim sé hiru
Co6 dong ndi bo (ca nhan) 68,699,501 70.15%
Nha déu tu chién lugc (ca nhin) 027,896 0.64%
Co déng nude ngodi (ca nhan) 17,624,964 18.00%
Co déng nude ngoai (to chire) 10,975,992 11.21%
Tong cing 97,928,353 100.00%

Trong do, c6 déng trong nude chiém 97.37% vén diéu 1é v c6 déng nude ngoai chiém 2.63% von diéu 1&. Cd dong
I6m nhat hién nay la Céng ty TNHH MTV TM Thanh Phat nam gitr 7.62% von dieu 1&.

TINH HINH SAN XUAT KINH DOANH

Hoat dong san xuiit kinh doanh chinh

Khéng giong nhu cic doanh nghiép mia duong khac, co ciu san pham cia Puong Quang Ngai kha da dang tur
duong, sira ddu nanh, bia, banh keo... Hai mat hang dmmg va sira ddu nanh da dong gop 2/3 téng doanh thu cia
Codng ty trong nim via qua.

Két qua kinh doanh niam 2013

Don vi: triéu dong

Chi tién K¢ hoach Thue hién 2013 Thue hién 2012 % hoan thanh % tang

2013 ké hoach triromg
Tong doanh thu 5,507,586 5,921,801 5,085,889 7.52% 16.44%
Loi nhudn trudce thue 142,900 770,897 757,899 439.5% 1.72%
Loi nhudn sau thué 132,900 582,530 708,230 432.9% -25.34%

Nim 2013, QNS hoan thanh vugt mirc ké hoach san xuat kinh doanh dé ra tir du nam tai Dai héi dong c6 déng
thuromg nién vé tang so véi két qua thue hidn nam 2012, chi tiét nhw sau:
= So véi ké hoach, tong doanh thu céc hoat dong dat 5,921,801 triéu dong, vuot 7,52% va cée chi tiéu vé loi
nhuin déu vurot trén 4 ln.
= So vai két qua thye hign ndm 2012, tSng doanh thu céc hoat dong doanh thu ting hon 16% , lgi nhuin trudc
thué ting 1,72% va loi nhudn sau thué giam 25,34%

San lrgng tiéu thu _ _
Nim 2013, hau hét cic nhom san phﬁm cua QNS déu co mire ting dang ké vé san lugng tiéu thy, cu thé mot vai san
phiam co san luong tiéu thu so véi nim 2012 nhur sau:

» San lugng tiéu thy dudng dat hon 123,152 tin, tang 31,4%.

= San lugng tiéu thu sira dau nanh dat hon 134 trigu lit, tAng 7,2%.

»  San lugng tiéu thy bia dat 65.5 triéu lit, ting 4%.




Ciu tric doanh thu theo san pham va dich vu

Nim 2013, doanh thu HD SXKD chiém 98,42% téng doanh thu tat ca cic hoat dong ciia QNS, dat mirc tang truong
so v6i nam 2012 1a 15,14%. Trong d6, cdc nhom san phiam chinh ciia QNS nhu dudng, sita, banh keo, nudc giai khat
va bia déu c6 mirc ting truong cao, dao dong tir 10-29%.

Dong théi, co ciu doanh thu theo nhom san pham dich vy ndm 2013 khéng c6 su thay doi nhiéu so véi nim 2012. Ty
trong doanh thu cia sin pham duong va sita ddu nanh tiép tc la nhimg san pham dong vai tro chi luc trong tong
doanh thu cta QNS trong nam 2013

Doanh thu tir cac san pham va dich vu

Khac
Dich vy
Phan bon
Mach nha
Bia
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Pon vi: ty dong

Dong gop chinh vao sy tang truong doanh thu, loi nhuén 2013 la mang dudng va stra dau nanh, véi doanh thu tr
duong tang 240 ty dong, doanh thu i sita ddu nanh tang 252 ty dong.

Nim ngodi, doanh thu tir sira dau nanh ting 85% so vdi cung ky va chiém 37% tong doanh thu. Loi nhudn gép cua
sira diu nanh dat 349 ty dong, chiém tdi 54% tong loi nhuén gép cua QNS.

Doanh thu tir bia ciing tiing 84 ty dong, tuy nhién, do thué tiéu thy ddc biét 16n, mang bia viin chua dong gop nhiéu
vio lgi nhudn, chi chiém khoang 16%.

Co’ cau doanh thu

2012 2013

5.58% 5.9729%

® Budng

® Sira dau nanh
B Banh keo
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K& hoach kinh doanh nam 2014
Vai nhlmgj du bao vé kinh té trong nude cling nhur toan ciu van tiép tuc gip nhiéu khé khan trong nim 2014, HDQT
dura ra ké hoach hoat dong san xuat kinh doanh nhur sau:

Ké hoach 2014

Chi tiéu Pon vi tinh

Von diéu lé Million VND 1,285,310
Doanh thu Million VND 5,798,165
Loi nhuén triede thué Million VND 130,000
Ty 1€ chi trd c6 tirc Million VND =15%

QNS la mot cong ty ¢o ké hoach kinh doanh kha dic biét so véi cac cong ty khac. Thay vi dat ké hoach cao hon cho
céc nam tiép theo thi QNS lai dit ra ké hoach tang truong loi nhudn thap hon rat nhiéu so véi thye té. Vi vy, héu
nhu ndm nao QNS cting vuot nhiéu lan so v&i ké hoach. Chang han, ké hoach nim 2013 ctua QNS la 143 ty dong loi
nhudn trude thué thi thye té cong ty dat 771 ty dong, dat 439.5% ké hoach dé ra. Tiép tyc dén nam 2014, QNS dat ra
ké hoach vai 130 ty dong lgi nhudn trude thué, tuy nhién ching t6i du doan rang lgi nhudn truée thué cta céng ty
nim 2014 s& vuot xa so véi ké hoach.

K¢ hoach ESOP “la thuong”
Thong thuong ¢ phiéu ESOP duoc phat hanh véi gia bing ménh gia 10.000 déng hodc nhinh hon mot chat. Thi gia
¢6 phiéu cang cao thi nguoi mua cang duge huwong loi.

Tuy nhién, QNS lai dua ra mirc gia “ngit nguong” vao ndm 2013 1a 36.700 dong/cp va diy khong phai lin dau. Chua
ban dén murc gia dit hay ré, vai 4,64 triéu c6 phiéu duoc phat hanh, 220 cin bd nhin vién cua QNS di gop vio cong
ty 170 ty ddnﬂ (chi thua kém mét chit so voi con s6 179 ty cia Masan). Téng s6 nhan vién cia QNS dén cudi nim
2012 1a xép xi 4.000 nguoi. Nhur vay binh quan mét nguai gop hon 770 triéu déng vao cong ty. Phat hanh ESOP cho
mdt lwong 16n nguai ciing véi khoan tién ma mdi ngudi gop vao khong nho 1a mét viée chira hé thiy & mot cong ty
nao khac..

Nhitng nim gan ddy, QNS déu din thuc hién phat hanh cb phjeu ESOP va déu phat hanh gia cao. Diéu nay thé hién
long tin cua can b cong nhan vién vao ban lanh dao cling nhur tiém ning phat trién cia cong ty.

PHAN TiCH TAI CHINH
Pon vi tinh: ty dong 2008 2009 2010 2 2012
Doanh thu thuan 1,365.66 1,780.85 2,482.30 3,981.47 4,833.91 5.543.75
Tang truong doanh thu thudn 30.40% 39.39% 60.39% 21.41% 14.68%
Lot nhuin sau thué 32.50 108.02 24519 578.44 708.23 582.53
Tang truong LNST 232.35% 126.98% 135.91% 22.44% -17.75%
Tong tai san 587.56 037.14 1,102.92 2,121.33 3,012.50 4,011.71
Tang truong tong tai san 59.50% 17.69% 02.34% 42.01% 33.17%
Von chu so hitu 115.91 205.54 421.15 999.60 1.496.58 1,725.48
Tang truong VCSH 77.33% 104.89% 137.35% 49.72% 15.29%

C6 thé thay, doanh thu cua QNS tiép tuc ting qua cac nam, téc d6 ting truong doanh thu binh quan la 30%/ nam giai
doan 2008-2013. Mic du doanh thu c6 giam nhe nim 2013, tuy nhién mirc ting trurong lgi nhudn binh quén giai doan
2009 — 2013 van & mic cao, dat 66.89%/ nim. Ty suéit loi nhudn g6p nam 2013 dat 28%, ting 1% so voi mire 27%
cua nam 2012 va binh quan trong 05 nam dat 24%,

Téng tai sin tai thoi diém 31/12/2013 ting 33% so vdi cing ky ndm 2012. Trong do, chu yéu la do ting ti sin ¢6
dinh tir cac du an dau tw di hoan Ehz‘mh cua QNS trong chién luge mo réng hoat dong san xuit kinh doanh. Tai san co
dinh nam 2013 tang hon 909 ty dong, wdc ting 105% so véi cing ky.

Trong 5 nam gin nhat, tong tai san cla QNS ting lién tuc voi téc do tang truong binh quan 1a 46,3%. Nam 2013,
tong tai san cua QNS dat 4.011.710 trigu dtm,gd tang 33,17% so voi nam 2012, Trong do: ' ,
» Co chu tai san theo chu ky luan chuyén: tai san dai han dat 2.169.417 triéu déng, chiém 46% tong tai san va
tai san ngan han dat 1.842.294 triéu dong, chiém 54% tong tai san. _ '
* (Co cau tai san theo khoan mue, tai san ¢ dinh chiém ty trong cao nhat trong co cdu tai san (trén 44%), tiep
dén 1a tién va twong duong tién (15%), dau tur tai chinh ngén han (14%) va hang ton kho (11%), con lai 1a cac
khoan muc khac.




» (Cosu chuyén dich tir tai san ng.ffm han sang tai san dai han cua QNS do QNS mo réng d?tu fir VAo tai san ¢b
dinh cho muc tiéu phat trién dai han cua QNS trong twong lai. Nam 2013, QNS chi cho dau tu dat hon 817 ty
dong, 100% khoan chi dau tu hoan toan bang von tu ¢6 va khong di vay ng cia cic t6 chirc khac

Hiéu suit sir dung tai san i
Hiéu suat sir dung tai san ROA nam 2013 dat 17%, dat mitc binh quin 24% trong 5 nim géan nhat.

Co ciu nguon vnn

Trong co ciu ngudn von, von so hiru/ tong ngudn von duge duy tri & mirc 43-50% lién tuc tir 2011-2013. Vén chu so
hiru ndm 2013 dat 1.725.478 tri¢u dong, ting 15% so v&i nam 2012, dat mic tang truong binh quén 67% tr 2011-
2013. Cac khoan ng ngin han déu nam trong han mirc cho phép va dua’c dam bao thanh toan diung han cho nha cung

cép bang tién mat. Tinh thanh khoan cua Céng ty luén & mirc cao thé hién qua kha nang thanh todn hién hanh luén
>1.

Cic chi s6 tai chinh

2010 2011

Kha ning thanh todn

Hé s6 thanh toan hién hanh 1.31 2.46 1.74 1.62 1.01
Hé s06 thanh todn nhanh 0.89 1.66 1.24 1.34 077
Tién/Ng ngin han 0.17 0.28 0.13 0.68 0.34
Ciiu triic tai chinh

Vay dai han/Tai san 0.24 0.24 0.10 0.09 0.08
Von vay/Tai san 0.56 0.26 0.24 0.34 0.40
Cong no/Tai san 0.78 0.62 0.53 0.50 0.57
Hiéu qua hoat dong

Thdi gian TB thu tien KH 25 24 17 21 20
Thoi gian TB xu ly HTK 43 41 36 34 35
Théi gian TB tra cho NCC 22 34 30 25 26
Chu ky tién t& 46 31 23 30 29
Ty suit sinh 16i

Lii gop/Doanh thu 17.4% 22.8% 26.6% 27.2% 27.5%
Lai hoat dong/Doanh thu 6.4% 10.1% 15.1% 15.3% 13.6%
Lai trudce thué/Doanh thu 6.8% 10.6% 15.6% 15.7% 13.9%
Lii rong/Doanh thu 6.1% 9.9% 14.5% 14.7% 10.5%
ROA 14.2% 24.0% 35.9% 27.6% 16.6%
ROE 67.2% 78.3% 81.4% 56.7% 36.2%

Vé co ban, cic chi tiéu vé kha ning thanh toan cia QNS déu nim trén ngudng an toan. Tinh dén cudi nam 2013,
luong tién mit cua céng ty 14 613.7 tv dong.

Pon bay tai chinh ctia Cong ty cd xu hurong giam dan sau khi dat dinh trong 2 nam 2008 va 2009. Céc ty 1& vay va ng
trén tai san cua Cong ty tai thoi diém cubi nim 2012 kha thap. Pay 1a lgi thé quan trong ctia Céng ty trong boi canh

l4i sudt thi truong cao trong giai doan 2010 — 2013.

TINH HINH THUC HIEN CAC DU’ AN

1. Dur dn Piu tr mé réng ning cong suit Nha may Bia Dung Quit
Diy 14 dy 4n mo rong ning cong suat tir 50 tricu lit bia lén 100 tridu lit bia/nam duge thyre hién theo Quyét dinh sé
271/QD/CPPQN-HCTCKHTH ngay 07/05/2012 véi téng von dau tu 1a 352.525 triéu dong.

Thang 08/2013, cong trinh da hoan thanh mét sb hang muc, dugc dua vao hoat dong va t6 chirc 12 khanh thanh clng
voi lé ky niém 20 nam thanh 1dp Nha may Bia Dung Quat.

2. Dur 4n néing cing suit Nha may Duing An Khé

biy la du an mo rong nang cong suat san xuat duong cua NM Duong An Kheé lén 10.000 TMN va dinh huéng nang
cong suat 1én 18.000 TMN theo Quyét dinh s6 295/QB/CPPQN- HCTCKHTH ngay 12/05/2011 véi tong von dau tu
la 293.870 triéu dong.

Hién nay, Nha may di co ban hoan thanh cong tac xay dung va lip dit may moc thiét bi va du kién nim 2014 Nha
may sé chinh thirc hoan cong.

Lhn



3. Durdn dau trr xdy dung Nha mdy Sira ddu nanh Vinasoy thir 02

biy 1a du an dugce khoi cong xay dung tu thang 08/2012 trén dién tich hon 61.000 m2 tai Khu Céng nghigp Tién
Son, Tinh Béc Ninh vdi tong von dau tir 659.880 triéu dong theo Quyét dinh s6 448/QD/CPPON-HCTCKHTH ngay
21/07/2011).

Thang 05/2013, du an da hoan thanh giai doan 1 - cong sudt 90 triéu lit/nim va di duge dua vao van hanh chinh thire.

4. Dy dn Khoa hoe Coéng nghé

Pau tu doi méi cong nghé trong khau chuan bi dat tmng mia, ap dung phuong phap san phing dong rudng ding ky
thuat diéu khién lazer va mot ﬂo bude co gidi khac nhdm cai tao dt tréng mia, gip ting ning suat va bao vé moi
truong.

biy 1a dy an dugc phé duyét trong nam 2013 theo Nghi quyét so SO/NQ/CPBQN-HDQT ngay 04/07/2013 cua
HDQT. Tinh dén 31/12/2013, dy an da thyc hién duge co ban cac hang muc chinh. Du kién quy 4 ndm 2014, du an
s€ hoan thanh.

DU PHONG VA DPINH GIA

DCF Method ‘

Chung t6i du phong mire doanh thu va loi nhuan nim 2014 cia QNS lan luot 1a 6,375.32 ty dong va 669.91 ty déng,
tang 15% so v&i nam 2013, Ching t6i ky vong mirc tang truong binh quan 5 nam tiép theo (2014 — 2018) ciia QNS la
20%/ nam va sau do 1a 6%/ nim. Vai WACC 1a 10.95%, ta co bang du phong dong tién nhur sau:

FCFF 2014 -2018

Pon vi tinh: ty dong 201« 2015

Doanh thu 6,375.32 7,650.38 9.180.46 11,016.55 13,219.86
Loi nhuin 669.91 303.89 064.67 1.157.60 1,380.12
Lai suat (1-T) 95.63 114.76 137.71 165.25 198.30
Khiu hao 248.64 298.36 358.04 429.65 515.57
Béu tur vao tai san co dinh 446.27 535.53 642.63 771.16 925.39
DPéu tu vao von luu dong 191.26 229.51 275.41 330.50 396.60
Dong tién tu do FCFF 376.64 451.97 542.37 650.84 781.01
Gia tri doanh nghiép tr sau 2017 16,735.34

Gia tri doanh nghiép 11,953.39

Gia tri ng 2,286.23

SO lugng c6 phicéu luu hanh 97,928,353
Gia4 tri co phicu (dong) 98,717

Theo dé, ching t6i khuyén nghi cac nha dau tur mua vao QNS véi mirc gia muc tiéu 98,700 dong/ cd phiéu voi tam
nhin 1-2 nam.




Bio cdo nay dwge thue hién béi cdc chuyén gia phén tich ciaa Cong Ty Cb Phén' Chirng Khodn Chiéu A'Théi
Binh Duwong - APEC, bai phén tich chi ¢6 gia tri tham khao, APEC khéng chin bit eir trach nhiém nao doi voi
viéc sir dung tai liéu nay.
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