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BAO CAO CAP NHAT

CONG TY CO PHAN PpUONG QUANG NGAI (QNS)

Gia muc tiéu: 63,710d/cp (+33%)

TPHCM, ngay 17 thang 8 nam 2023



CONG TY CO PHAN PUONG QUANG NGAI - QNS
THANHCONG

QUALITY MAKES DIFFERENCE

Téng quan doanh nghiép HSX: QNS Co hoi dau tw
TCSC khuyén nghi Mua cb phiéu QNS cho nhitng nha dau tw wa thich cd phiéu c6

Nganh nghé kinh doanh Mia duwén N VI n . y X N N
J 9 9 nén tang co ban tét va hoat ddng kinh doanh tang trwvadng theo nhirng luan diém sau:
WEm eI G (57 VN2 3014« Mang dweng ky vong hdi phuc manh mé nher hwéng loi vé gia tir thué chdng ban
Vén héa thj trwong (ty VND) 14.405 pha gia va nang lwc hoi phuc vung nguyén liéu nhanh chéng ciia QNS.
~ A . Y ~ ~ S ~ « K e > R .
Téng treéng Doanh Thu 3 n&m (%) 3204 = P4dc quyen thi trwong stra dau nanh hép giay véi tang trwedng on dinh.
3 . ) = QNS hwadng lgi trong boi canh lai suat cao.
Tang trwdng LNST 3 nam (%) 1% »
Dinh gia
ROE 17% Y U A a L s
Gia tri hop ly cua co phiéu QNS dugc xac dinh @ mire 63,710 VND dwa trén dinh gia
P/E 9.8x PE muc tiéu 10 lan.

Dividend Yield .50
M ! [ELB 5o vi: Ty VND 2019 2020 2021 2022 2023F
L Doanh thu 7.723 6,522 7.374 8,259 10,245
Co cau co déng

‘ Tang trudng DT 4.3% -15.6% 13.1% 12% 23.1%
Ban lanh dao va BLQ (Bao gom Thanh Phét) 34.8%
LNST 1,292 1,053 1,254 1,287 1,920
Vina Capital .959 2
na t-ap! 495%  ung trueng LNST 4.2% -18.5% 19.1% 2.5% 50%
Nutifood 533%  EPS (VND) 4,350 3,459 4,117 4,219 6,371
Khéc cc 1205  C6 tic tién mit (VND) 3,000 2,000 3,000 3,000 4,500
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S TRO LAI CUA NGANH MIA PUONG TRONG NU'OC SAU THUE BAO HO

Securities

THANHCONG

Dién tich vung nguyén liéu mia va san lwong mia 1971-2021
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mmmm Dién tich mia San lwong mia dwa vao san xuat Nguon: VSSA, TCSC tong hop

1. Vung nguyén liéu mia dwéng trong nwéc da sut giam rat nhiéu: Cho dén nam 2021 téng dién tich tréng mia c& nwdc giam xubng chi con % so véi 2 nam trudc dé va

gan ¥ nha may dwdng da phai déng ctra vi thiéu mia nguyén liéu. Theo wéc tinh, néu nhw vao nam 2017, nang lyc san xuét cia Viét Nam trong 1 nién vu dap dwoc 75%

nhu cau tiéu thuy, thi cho dén nam 2022 ching ta chi con dap rng dwoc 33% nhu ciu tiéu thu dwdng ctia ca nwdc. Co 2 nguyén nhan chinh dan dén thuc trang trén:

« Thi trwéng dwéng trong nwde bi 1ép vé so véi lwong dwdng nhap lau gia ré (wéc tinh gia ré hon 10% dwong ndi dia) nhap khau vao Viét Nam.

« Puong gia ré tr cac nwédc ASEAN tran vao Viét Nam sau khi hiép dinh ATIGA chinh thirc cé hiéu lwc vao 1/1/2020 (d& bé han ngach nhap khau va gidm thué nhap khau
vé 5%). Trong do,chd yéu 1a dwérng c6 ngudn gbe tir Thai Lan.

2. Sw hoi phuc ctia nganh dwéng dwoc ky vong nher vao: Viét Nam 1an thir 2 chinh thirc ap thué chdng ban phéa gia va chdng tro cap dbi véi duwong gia ré tr cac nwéc

ASEAN nham gidi ciru nganh mia dwéng trong nwéc.

« Ngay 15/6/2021 Viét Nam chinh thirc &p thué chdéng ban phéa gia va tro' cp véi dwdng mia nhap khau tir Thai Lan & mirc 47,64%. Tuy nhién, dwéng tir Thai Lan lai 1&n
tranh thué bang cach chuyén dwédng sang cac nuwéc ASEAN dé tiép tuc nhap vao Viét Nam.

« D& khéc phuc tinh trang trén, ngay 9/8/2022 Viét Nam chinh thirc 4p thué chdng Ian tranh thué dbi véi dworng cé ngudn gdc tir Théi Lan.

3. Cac bién phap thué nham muc dich bao hé nganh mia dwéng trong nwéc sé 1a nén tang chinh gitp héi phuc viing nguyén liéu trong nwéc va |a diéu kién

quan trong gilp cac nha may dwéng co két qua kinh doanh khéi sac tré lai.
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MANG DUONG LA PONG LU'C CHINH DAN DAT TANG TRUONG NAM 2023

Securities

QUALITY MAKES DIFFERENCE > by TN K o >
Ning lwc cung (rng clia viing nguyén liéu héi phuc . San lwong dwong tleu thu d?’ kién tang trweéong
1 cach nhanh chéng = manh mé trong nam 2023
|_
2500 :g ® San lwong dwdng tlr mia
g= 200000
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Ngudn: QNS Nguén: QNS

TCSC tin rang, v&i nang Iwc hoi phuc viing nguyén liéu mét cach nhanh chéng (+56% so voi nam 2022), QNS sé c6 loi thé rat
I&n so v&i cac doanh nghiép cung nganh trong boi canh nganh mia dwdng trong nwédc dang dan hoi phuc va gia dwdng ndi dia
dang neo & mot mure rat co lgi cho cac nha may dwdng.

Trang 4 | www.tcsc.vn




wonie  MANG DUPONG LA DPONG LUC CHINH DAN DAT TANG TRUONG NAM 2023

QUALITY MAKES DIFFERENCE
Gia dwéong neo @ vung gia cao nhat lich str 10 nam Két qua kinh doanh 6T/2023 tang trweéng manh
1400
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Nguén: Euromonitor m6T2022 672023 A Téng trudng Nguon: QNS

« San lwegng tang manh va gia dwdng duy tri & mirc cao la ddng lwc chinh gitp cho mang Budng cia QNS hwéng loi tich cwec.

« Cho ¢ ndm 2023, chlng t6i wéc tinh san lwong tiéu thu mang Puwdng ciia QNS sé dat 200 nghin tdn dwdng thanh pham. T
do, déng gop dang ké vao LNST cla QNS.

» Ve dai han, ching t6i ky vong gia dwong néi dia sé di theo xu huéng clia gid dudng thé gici vi wéc tinh khodng 65% nguon
cung dwéng ndi dia van phai phu thudc vao nhap khau (da bao gdbm ca nhap lau).
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THANHCONG

QUALITY MAKES DIFFERENCE
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e GIA DPONG THE GIOI DUQ'C KY VONG SE TIEP TUC DUY TRi & VUNG CAO

Moi quan hé giira gia dwong thé thé gi&i va gia dau
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Can doéi cung dwdng toan cau

Nguén: 1ISO

Guatemala

Australia

Thailand

=

Co cau xuat khau dwong toan cau nam 2022

Khéac

23%

3%

5%

India 17%
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Brazil 38%
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Nguén: USDA
Vé ngan han gia dwdng anh hwéng béi cac yéu té:
Gia dau thd neo cao la dong luc dé kich thich nhu cau san xuét Ethanol, lam thu hep
nguon mia dé san xuat dwong.

Thay d6i chinh sach nhap khau nhién liéu tai brazil (quéc gia ndm gi®» 20% cung
duwong va 38% san lwong xuat khau dwong toan cau) khién gia xang dau tai quéc
gia nay tr& nén dat dd hon so véi ethanol. Diéu nay gay ap lwc 1én ngudn cung toan
cau va gilr vivng da tang cho gia duong

Hién twong thoi tiét bat thuwdng gay ap lwe 1én cac ngudn cung I&n trén toan cau.

. Vé dai han gia dwong dwoc hé tros béi:

Hién twong thoi tiét cue c:ioan El Nino dugc du bao xay ra va dat mirc cyc dai kéo dai
tlr cudi nam 2023 den het nam 2024. Bieu nay, co kha nang cao gay ra sv sut giam
nguon cung dwong toan cau, tr do gilr virng da tang cho gia dwong trong dai han.

Trang 6 | www.tcsc.vn




POC QUYEN MANG S(’A PAU NANH VOI TANG TRUONG ON DINH
THANHCONG

QUALITY MAKES DIFFERENCE

Gia dau nanh nguyén liéu tac dong I&n dén bién lgi nhuan gop * QNS c6 loi thé la don vi dan dau trong thi treong sira dau nanh hop gidy véi gia

20 mang Sira ban hop ly va hé théng phan phdi rong khdp. QNS hién nay chiém gan 90% thi

12 £ phan sira dau nanh hop gidy tai Viét Nam.

l -~

) . 5 . I~ S - S s > 3 . 5 o x.

14 |8 *  Thi trwdng sira dau nanh sé duy tri tang trwdng On dinh & mwc 5% - 7% moi

0| nam trong giai doan 2022 — 2025 (Theo Euromonitor).

10 +  Gia dau nanh nguyén liéu va gia bao bi (chiém 65 chi phi ddu vao mang sira)
8 sut giam tr dau nam 2023 sé la 2 nhan to tac dong tich cwc Ién bién lgi nhuan
6 cla QNS.

4 «  Cho nam 2023, mé&c du nhu cau yéu di nhwng ching t6i dw bdo QNS sé tiép tuc
2 gitr dwoc bién lgi nhuan gép & murc 41%, twong dwong nam 2022 va c6 mic
0 tang trwdng LNST di ngang so v&i cung ky nho vao viéc cai thién gia ban va gia

) o) \o ,(\ "D & %) N N N 9% Bem S (A 2 N no

N N N N N N N v S N P nguyén vat liéu dau vao sut giam.

RN A\ SN W AR A\ W
N P P P N P P P N P P
Nguén: Macrotrends

(9 dbng) Két qua kinh doanh mang sira dau nanh (theo quy) Thi trwong siva dau nanh duy tri téc do ting trwéng 6n dinh

y dong
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Nguén: QNS
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CO CAU TAI CHINH LANH MANH

THANHCONG

QUALITY MAKES DIFFERENCE

Tién va dau tw tai chinh ngan han

Khoan phai thu

Hang ton kho

Tai san c6 dinh

Xay dwng co ban d& dang
Phai tra ngwoi ban

Vay ngan han

Vay dai han

Vén CSH

TONG TAI SAN

1,279

289

320

2,805

2,047

540

1,404

145

4,482

6,999

2,117

468

585

4,388

214

446

1,727

5,353

8,002

2,875

281

661

4,157

826

488

1,665

6,470

9,048

3,061

264

844

3,807

928

383

1,723

6,605

9,150

4,102

386

816

4,285

47

364

2,032

7,095

9,876

4,498

588

947

3,913

33

479

1,896

7,465

10,266

Q3/2022

3,820

522

833

3,932

64

258

1,185

7,035

9,421

Q4/2022

4,498

588

947

3,913

33

479

1,896

7,465

10,266

Q1/2023

5,181

586

2,117

3,638

41

367

3,295

7,450

11,814

Trang 8 | www.tcsc.vn

Q2/2023

5,504

681

1,756

3,568

68

312

2,861

7,730

11,832




SAN LUONG DIEN TANG NHO SAN LUONG BA MIA

THANHCONG
San lwong dién sinh khéi qua cac nam cia QNS (triéu kwh) Gia ban dién sinh khoi dong phat (UScent/kwh)
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Nguén: QNS Nguén: QNS

Nam 2023, chidng t6i ky vong Mang dién sinh khoi cia QNS c6 mirc tédng trwdng cao nh& san lwong
ép mia tang cao hon.

Trang 9 | www.tcsc.vn



DPINH GIA PE LICH SU
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QUALITY MAKES DIFFERENCE

DPinh gia PE lich st
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PE trung binh 5 nam: 9.52
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Adjust PE ~ e= = PE trung binh 5 ndm

Mang sira 45% 13.0x
BPuwong va cac mang khac 55% 8.0x
QNS 100% 10.0x

» Muc PE hop ly cho QNS la 10x , , , ,
» Mang slra xirng dang dwoc dinh gia tai mrc 13.0x, twong *ng chiét khau 20% so v&i VNM vi quy mo va vi thé khiém ton hon.

Trang 10 | www.tcsc.vn




DINH GIA TRO NEN HAP DAN NHO TIEM NANG CUA MANG PUONG

THANHCONG
LNST (ty VND) 1,797 1,920 2,075
SLCPDL (CP) 301,365,395 301,365,395 301,365,395
EPS (VND) 5,963 6,371 6,885
P/E hop ly 10x 10x 11x
Gia tri hop ly (VND) 59,630 63,710 68,850
Upside 25% 34% 44%
Forward PE 8.0x 7.4X 7.0x

Cho ca nam 2023, chung t6i dwa 3 kich ban dé do lwdng bién dong cla gia ban dwdng cua QNS. Chung toi ky
vong mang dudng sé la mang déng gop tang trwong chinh, gip P/E Forward cua QNS sé vé 7.0 - 8.0x. T
do, tao nén tiém nang tang gia 25-44% cho cb phiéu QNS.
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Cac thong tin va nhan dinh trong bao cao nay dwoc cung cap b&i TCSC dwa vao cac nguén thong tin
ma TCSC coi la dang tin cay, c6 san va mang tinh hop phap. Tuy nhién. chung t6i khong dam bao tinh
chinh xac hay day du cua cac théng tin nay.

Nha dau tw s&¢ dung b&o cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chu
guan cua chuyén vién phan tich TCSC. Nha dau tw str dung bao cdo nay tw chiu trach nhiém ve quyét
dinh cda minh.

TCSC c6 thé dya vao cac thong tin trong bao céo nay va céc thong tin khac dé ra quyét dinh dau tu
cua minh ma khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thong tin duwa ra.

B&o céo nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu
khéng dwoc sw chap thuan bang van ban cia Cong ty C6 phan Chirng khoan Thanh Coéng. Xin vui
long ghi rd ngudn trich dn néu s dung cac théng tin trong bao céo nay. Cac théng tin co lién quan
dén chirng khoan khac hodc céc thdng tin chi tiét lién quan dén cd phiéu nay cé thé dwoc xem tai hodc
sé duwoc cung cap khi cé yéu cau chinh thirc.
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THANK YOU
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