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THANHCONG CTCP PUONG QUANG NGAI (UPCOM: QNS)
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Khuyén nghi
» n TCSC khuyén nghi Mua co phiéu QNS cho nhirng nha dau tw wa thich co phiéu c6 nén tang co ban
Gia myc tieu 67,100 tét va hoat ddng kinh doanh tang trwéng theo nhirng luan diém sau:
Thi gia hién tai 44,000 = Pdc quyén thij tredng stka dau nanh hop gidy véi ting trwdng 6n dinh, gida dau vao cé xu hwéng
. giam giup cai thién bién lgi nhuan.
s K A 0
U3 S 7] i Sl " Mang duwong c6 sy thay ddi co ban tlr marc 16 gdp sang dong gop loi nhuan dang ké nho thué
Khoang gia 52 tuan (VND) 34,000 - 58,000 chdng ban pha gia va xu hwéng phuc héi clia gia duwong thé gidi.
_ _ = Nhiéu nhém cb déng lén ting s& hivu va co thé tré thanh muc tiéu M&A cla cac cdng ty FMCG
Gia tri giao dich TB/ngay (ty VND) 50 ty 1Gn.
Gidi han s& hiru nwdc ngoai (%) 49.0%  DPinhgia
Gia tri hop ly ctia cb phiéu QNS duoc xac dinh & mirc 68,600 déng/co phiéu dwa trén dinh gia PE
Ty 1&é s& hiru nwée ngoai (%) 16.3% muc tiéu 13 1an.
Ty suét lgi nhuan qua khiv Pon vi: Ty VND 2019 2020 2021 2022F 2023F
30.0%
Doanh thu 7,723 6,522 7,374 8,192 9,349
20.0%
10.0% Tang truéng DT -4.3% -15.6% 13.1% 11.1% 14.1%
0.0%
-10.0% LNST 1,292 1,053 1,254 1,268 1,606
-20.0%
A A A A A AN A L NN, § BN J R | O A S ) Tang trirong LNST 4.2% -18.5% 19.1% 1.1% 26.7%
(L\(LQ(L &@, %\q’& &@, %\q’& (&@, %\%@, %\%@, %\%& %\%@, %\%@, %\%@, %\%@, g g 0 0 0 0 0
N YA Y QY YA gY@ AN
F & PR
EPS (Vnd) 4,350 3,494 4,161 4,208 5,329
e \/nindex QNS
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THANHC®N NOI DUNG CHINH

TONG QUAN DOANH NGHIEP QNS

S(A PAU NANH TANG TRUONG ON DINH, BIEN LOI NHUAN CO NHIEU CAI THIEN

MANG BUONG BAT DAU PHAT HUY HIEU QUA

MANG DIEN SINH KHOI TANG TRUONG MANH THEO DA TANG TRUONG MANG PUONG

DU PHONG, PINH GIA & QUAN PIEM PAU TV




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép UPCOM: QNS Lwoc str cOng ty
Nganh nghé kinh doanh Hang tiéu dung * QNS dugc thanh 1ap tlr nhi'ng nam 1970, trec thudc Bo Nong Nghiép. Cong ty bat dau co
phan héa vao nam 2007 va ban hét co phan cho ngudi lao déng.

Vén diéu lé (ty VND) 3,569 o . )

« Nam 2012, cong ty bat dau phat trien mang stra dau nanh hop giay va tré' thanh nha san
Vén hoa thj tredng (ty VND) 13,211 xuat so 1 Viét Nam v&i hon 80% thi phan.
Tang trwdng Doanh Thu 3 nam (%) -2.9% «  N&m 2017, hoan thién cum nha may dwdng — dién An Khé véi cong suat hon 18,000 TMN.
Tang trwdng LNST 3 nam (%) 1.0%
ROE (2021) 18% Co cau doanh thu
C6 tire tién mét (ddng/cp) 3,000 9,000
Trailing P/E 10.5x

R 6,000

Co cau co déng
Ban lanh dao va BLQ (Bao gébm Thanh Phat) 32.68%

3,000
Vina Capital 7.02%
Nutifood 5.33% 0

2015 2016 2017 2018 2019 2020 2021

Khéac 54.97% m Sira dau nanh ® San phdm dwdng Khac




THANHC@N CAU TRUC DOANH NGHIEP

QUALITY MAKES DIFFERENCE

Sira dau nanh

Nha may Vinasoy Bac Ninh Nha may Buong Phb Phong Nha may Bia Dung Quét
Nha may Vinasoy Quang Ngai Nha may Bwong An Khé Nha may Dién sinh khéi An Khé
Nha may Vinasoy Binh Dwong Nha may Banh keo BISCAFUN

Nha may Nwéc khoang Thach Bich

Nha may Nha Quang Ngai

www.tcsc.vn



THANHCONG CHUOI GIA TRI QNS

QUALITY MAKES DIFFERENCE

*  Mang duong: QNS s& hiru cac viing mia nguyén liéu va mua mia tir néng dan dé luyén thanh dwong. San pham duong trang RS duoc dung dé tiéu thu néi bo
trong mang sira dau nanh va phan phoi cho cac doanh nghiép thwc pham, d6 udng khac. Ngoai ra, ba mia trong qua trinh luyén dwdng sé dwoc dung dé tao ra
dién sinh khéi va ban lai cho EVN

* Mang sira dau nanh: Bau naph nguyén liéu cua QNS cht yéu dwoc nhap khau tr Hoa Ky, Brazil. S&n pham sira dau nanh ctia QNS véi cac thwong hiéu nhw
Vinasoy, Fami dwgc phan phdi tai hon 170,000 diém ban cua cac dai ly, siéu thij, trung tam thwong mai,...

«  Khéc: Ngoai hai mang chinh 1a mia dwdng va stra dau nanh, QNS con tham gia san xuét cac san pham khac nhw banh keo, nha, bia va nwéc khoang.

CHUOI GIA TRI MANG BUONG VA S(*A DAU NANH CUA QNS

Dau nanh nguyén liéu

Stra dau nanh (Vinasoy, Fami)

Céc doanh nghiép thuwc phdm, dé ubng

Puong trdng RS

Vung mia nguyén liéu Ep mia, luyén dwdng




THANHCON THI TRWONG S(FA DAU NANH CO TOC DO TANG TRUONG ON DPINH

QUALITY MAKES DIFFERENCE

«  Theo Euromonitor, thi trwéng stva dau nanh sé duy tri tdng trwdng 6n dinh & mirc 5%-7% mdi nam trong giai doan 2022 — 2025. Hién nay, nguoi tiéu dung
dang c6 xu hwéng chuyén sang st dung sira dau nanh déng goi cé thwong hiéu thay vi sdn pham tir cac co sé truyén thdng nhd 18.

« QNS c6 lgi thé la nguei dan dau trong thi trwdng siva dau nanh hép gidy véi gia ban hop ly va hé théng phan phdi rong khap. QNS hién nay chiém hon 86% thi
phan sira dau nanh hop gidy tai Viét Nam.

San lwong siva déng goi (Nghin tan)
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Nguén: Euromonitor

www.tcsc.vn
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THANHCONG THI TRWONG S(FA DAU NANH CO TOC DO TANG TRUONG ON DPINH
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Ty & sira dau nanh hop giay trong tong Iu’o’ng stra dau nanh tiéu thu & VN la 35%. Do vay, nganh sira dau nanh hop glay con nhiéu kha nang mé réng nhe xu
hwéng ngwdi tieu dung chuyén ddi tlr cac s&n phdm siva dau nanh twoi khéng cé thuwong hiéu sang stra dau nanh hop giay.

San lwong sira dau nanh hoép giay (Triéu lit)
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GIA NGUYEN VAT LIEU DAU VAO PANG TRONG XU HUONG PIEU CHINH

Dong goi

Gia dau nanh nguyén liéu va céc loai NVL khac dang cé xu hwéng gidm tré lai ké tir gitka nam 2022. Trong khi d8, gid ban dau ra ciia QNS van tdng khoang

5% modi nam.

Co’ cau gia von mang sira dau nanh

Khac

Lao déng

Pau nanh
nguyén liéu

Pudng va
nguyén liéu khac
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THANHCON BIEN LO1 NHUAN MANG S(FA SE CAI THIEN TRONG 2023

QUALITY MAKES DIFFERENCE

Ké tlr cudi nam 2020, bién loi Qhuén gop cua QNS gap phai nhiéu &p Iwc do gia dé‘u nanh nguyén liéu tang manh trong khi gié ban dau ra tdng cham. Bién loi
nhuan gbép giam tr mirc 45% vé con 40% trong nira dau nam 2022. Chung tbi cho rang bién lgi nhuan gép sé dan cai thién tot hon trong nam 2023 nh& gia dau
nanh nguyén liéu da giam kha manh.

Két qua kinh doanh mang sira dau nanh
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THANHCONG MANG DUONG CAI THIEN TOT NHO GIA BUONG TANG MANH

QUALITY MAKES DIFFERENCE

« T gitra ndm 2020, gia dwong thé gi¢i bat dau phuc hdi va dang quay lai ngwéng 18-20 USD/Lbs.

*  Xu hudng gid duong duoc dw béo tiép tuc bén virng khi tham hut dwong toan cau dw kién sé tang I1€n trong nién vy 2021-2022, dat 3,8 triéu tan so véi mirc
thiéu hut 3 triéu tan trong nién vu 2020-2021 (1ISO).

« Bén canh d6, gia xang dau tang kéo theo gia Ethanol tdng cao khuyén khich cac nha may san xuét dwdng qudc té chuyén tir san xuat dwéng sang san xuét
ethanol, dan dén lwvgng dwdng ton kho toan cau dang & murc thap.

«  Gia dwong trong nwdc ¢ thé duy tri & mirc cao hon so véi dwong thé gidi nhe chinh sach ap thué chéng ban pha gia 1én Thai Lan va cac cong ty tir
Campuchia, Indonesia, Lao, Malaysia va Myanmar c6 str dung nguyén liéu cia Thai Lan
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THANHCON SAN LUONG BUONG KY VONG TANG MANH KE TU 2023

QUALITY MAKES DIFFERENCE

«  San lwgng dwdng nhap khau tir Thai Lan va 5 nwéc Asean (Campuchia, Indonesia, Lao, Malaysia va Myanmar) lién tuc tang tr ndm 2018 va chiém khoang 60%
san lvgng duwdng tiéu thu tai Viét Nam trong nam 2021.

« Vi viéc ap thué chdng ban phéa gia dbi véi dworng Thai Lan va c6 ngudn gbc tir Thai Lan tir 5 nwdc Asean, san lwong dwdng san xuét tai Viét Nam c6 thé tang
|én dang ké ké tr ndm 2023.

«  Cho nam 2023, ching t6i ky vong dién tich trdbng mia ctia QNS tiép tuc tang 40%, thiic day ting trudng vé san lwong dworng dau ra.
San lwong dwong VN va nhap khau tir cac nwéc Asean
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THANHC@N MANG DUONG CAI THIEN TOT NHO GIA BUONG TANG MANH

uuuuuuuuuuuuuuuuuuuu

Két qua kinh doanh mang dwéng
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THANHC@N CAC MANG KINH DOANH KHAC HOI PHUC TOT

QUALITY MAKES DIFFERENCE

«  Mang dién sinh khéi ctia QNS cé murc tdng trwdng cao nhd san lwong ép mia tdng cao hon.

«  Mang bia, banh keo va nha ciing c6 mdc hdi phuc tét do ndm 2021 bj anh hwéng béi Covid-19.

Két qua kinh doanh cac mang khac (Dién sinh khéi, bia, banh keo)
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THANHC@N TINH HINH TAI CHINH LANH MANH

QUALITY MAKES DIFFERENCE

2016 2017 2018 2019 2020 2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022
Tién va dau tw tai chinh ngén han 692 1,279 2,117 2,875 3,061 4,102 3,830 4,102 4,035 4,348
Khoan phai thu 395 289 468 281 264 386 409 386 381 403
Hang tén kho 519 320 585 661 844 816 638 816 1,717 1,485
Tai san cb dinh 1,849 2,805 4,388 4,157 3,807 4,285 4,339 4,285 4,006 3,987
Xay dwng co ban dé& dang 2,271 2,047 214 826 928 47 41 47 46 55
Phai tra nguwdi ban 475 540 446 488 383 364 236 364 344 311
Vay ngén han 1,178 1,404 1,727 1,665 1,723 2,032 1,641 2,032 2,414 2,646
Vay dai han 213 145 0 0 0 0 0 0 0 0
Vvén CSH 3,911 4,482 5,353 6,470 6,605 7,095 6,711 7,083 7,120 6,870
TONG TAI SAN 6,124 6,999 8,002 9,048 9,150 9,876 9,496 9,876 10,420 10,513




THANHC@N KET QUA KINH DOANH DU KIEN SE TANG TRUONG TOT TRONG 2023

2016 2017 2018 2019 2020 2021 2022F 2023F

QUALITY MAKES DIFFERENCE

Doanh sé 7,008 7,673 8,073 7,723 6,522 7,374 8,192 9,349
Tang trwdng doanh thu -10.2% 9.5% 5.2% -4.3% -15.6% 13.1% 11.1% 14.1%
Lai gop 2,275 1,996 2,294 2,456 2,051 2,262 2,389 2,896
Ty suét 1ai gop 32.5% 26.0% 28.4% 31.8% 31.4% 30.7% 29.2% 31.0%
SG&A -759 -843 -938 -999 -888 -947 -1,024 -1,131
SG&A/Doanh thu -10.8% -11.0% -11.6% -12.9% -13.6% -12.8% -12.5% -12.1%
Lei nhuan hoat dong (EBIT) 1,516 1,153 1,356 1,457 1,163 1,315 1,365 1,765
Ty suét lgi nhuan hoat déng 21.6% 15.0% 16.8% 18.9% 17.8% 17.8% 16.7% 18.9%
L3i/(16) rong trwérc thué 1,543 1,138 1,405 1,543 1,266 1,439 1,483 1,890
Ty suét lgi nhuan trwédc thué 22.0% 14.8% 17.4% 20.0% 19.4% 19.5% 18.1% 20.2%
LNST ¢6 déng cong ty me 1,410 1,027 1,240 1,292 1,053 1,254 1,268 1,606
Tang trwdng LNST 14.6% -27.2% 20.7% 4.2% -18.5% 19.1% 1.1% 26.7%
Sé lwong cb phiéu dang lwu hanh 187,500,000 243,800,000 292,600,000 301,365,395 301,365,395 301,365,395 301,365,395 301,365,395
EPS co ban 8,584 4,762 4,623 4,350 3,494 4,161 4,208 5,329




THANHCON DPINH GIA CO PHIEU O MUC TUONG POl HAP DAN

QUALITY MAKES DIFFERENCE

Dién bién lich st dinh gia PE ctia QNS
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THANHCON TUYEN BO MIEN TRACH NHIEM
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Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hgp phap. Tuy nhién. chiang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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