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Pudong Quang Ngai(QNS)

Pugc dinh gia lai nhd trién vong mang duéng

Théng tri thi trwéng siva dau nanh Viét Nam

Vi sw théng tri thi phan, mang si*a dau nanh dat ty suét loi nhuan gop
cao trén 40% va déng gép lan lwot 50% doanh thu va 70% lgi nhuan gop
cho QNS. Méng nay da qua giai doan dau tw vén I6n, va dang mang vé
dong tién hoat dong gan 1,000 ty ddng/nam. Néu co thé, Capex tiém nang
tiép theo c6 thé la giai doan 2 cta dw an nha may si*a dau nanh Binh
Dwong. Dong tién doi dao trong nhirng nam tiép theo, gitp tdng murc cd
tirc bang tién mat cao hon cho cb déng.

Mang dwong dang bwéc vao chwrong méi

QNS nam gi dién tich tréng mia I&n nhat Viét Nam, d4u tién |a & tinh Gia
Lai (nha may An Khé) v&i 26,000 ha (c6 thé mé rong 1én 40,000 ha trong
twong lai), nang suat 70 tan/ha, th& hai 1a & Quang Ngai (nha may Phd
Phong) véi 2,500 ha, nang suéat 60 tAn/ha. Tuy nhién, sau nhiéu ndm gap
khé khan, nam 2023 l1a mét ndm ban 1& véi mang dwdng, khi ma trong
6T23, mang dwdng clia QNS dat 2.2 nghin ty ddng doanh thu (+164% n/n)
va 470 ty ddng LNST (+488% n/n) khi tbng lwong duwong tiéu thu dat
120,000 t4n (+126% n/n) trong 6T23.

Bao cao lan dau vé&i khuyén nghi MUA
Chung t6i dwa ra bao céo lan dau vé Budng Quang Ngai (QNS VN) véi

khuyén nghi MUA va gia muc tiéu la 65.900 déng, murc tang ky vong 33.0%

bang viéc st dung phwong phap DCF (50%) va PE (50%). QNS la lya
chon hang dau ctia ching t6i trong nganh F&B tai Viét Nam nhe sy théng
tri trong nganh si*a dau nanh Viét Nam va tiém nang tang trwdng dwa trén
ky vong vé su tién bd ctia nganh dwong Viét Nam. Rui ro ctia ¢ phiéu
QNS bao gdm duwéng nhap lau va kha nang gia dwdng gidm manh.

2021A 2022F 2023F 2024F 2025F
Doanh Thu (ty dong) 7.335 8.255 10.069 10.058 10.470
LN hoat déng (ty dong) 1.316 1.359 1.796 1.768 1.911
LNTT (ty ddng) 1.439 1.505 1.984 1.941 2.096
LN rong (ty déng) 1.254 1.287 1.684 1.643 1.768
EBITDA (ty dong) 1.789 1.848 2.285 2.264 2.414
No rong (ty ddng) (2.070) (2.603) (3.223) (3.810) (4.319)
Bién LNHD (%) 17,9 16,5 17,8 17,6 18,3
ROE (%) 18,3 17,7 21,8 20,0 20,3
Ty suét cb tire (%) 43 51 15,0 15,4 14,3
EPS (ddng, adj.) 3.298 3.519 4.562 4.451 4.790
Tang trwéng (% n/n) 16,7 6,8 29,6 (2,4) 7,6
BPS (ddng, adj.) 19.877 20.914 22.315 23.682 25.153
DPS (dong, adj.) 2.113 2.533 3.302 3.222 3.468
PE () 15,0 14,1 10,9 11,1 10,4
PB () 2,5 24 2,2 21 2,0
EV/EBITDA (x) 8,7 8,2 6,3 6,1 55

Ghi cht: LN rong, EPS va ROE dwa trén loi nhuan sau thué cda cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
Chuyén sau

Thwe pham & P6 uéng

5 Thang 9 2023

khuyénnghi Mua (1an dau)

Gia myc tiéu 65,900

Loi nhuan +33.0% (bao gébm 15% cb tirc bang tién)
Théng ké

VNIndex (31/08, diém) 1,222
Gia cp (31/08, dong) 49,600
Vén hoa (ty déng) 17,704
SLCP Iwu hanh (triéu) 357
Cao/ Thap 52 tuan (ddng) 52,852/31,691
GTGDTB 6T (ty ddng) 37
Ty 1é CP tw do/ S& htru NN (%) 60.7/16.3
C6 dong 16N (%)

Cong ty Thanh Phat 15.56
V& Thanh Bang 6.68
VinaCapital 6.54

Bién déng gia cd phiéu

1T 6T 12T
Tuyét déi (%) (0.4) 347 126
Twong déi véi VNI (%p) (0.8) 142 156
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Noi dung bao cao phén tich

« Mang stra dau nanh mang vé dong tién ddi dao
* Mang dwong dang bwéc vao chwong méi
+ Khuyén nghi MUA dwa trén mrc dinh gia hap dan

I. Su thong tri thi trudng sira dau nanh
Viét Nam
1. Mang sira dau nanh mang vé dong tién é6n dinh

Puwdng Quang Ngai (QNS) c6 3 nha may siva dau nanh trai dai 3 mién, Bac
Ninh - 180 triéu lit & mién B&c, Quang Ngai - 120 triéu lit & mién Trung va Binh
Duwong - 90 triéu lit & mién Nam. San lwong san xuét dat khodng 265 triéu lit
vao nam 2022, dat gan 70% cong suat. Cac san phadm cla cong ty thudc hai
thwong hiéu Fami va Vinasoy. Fami déng gép khoang 90% doanh sé ban hang,
trong khi Vinasoy la thwong hiéu cao cp. QNS c6 kénh phan phéi réng khap
cé nwdéce voi 150 nha phan phéi va 170,000 diém ban 18, twong dwong v&i cac
ong lén F&B khac nhw VNM, FrieslandCampina hay TH True Milk. QNS dén
dau thj tredng sira dau nanh déng hdp véi cong suat 390 triéu lit/nam, chiém
khodng 87% thi phan sira dau nanh cé thwong hiéu (theo Nielsen), twong
duwong gan 40% tdng thi trwong sia dau nanh Viét Nam. Van con dw dia dé
tang trwdng nhd xt hwéng chuyén ddi tir tiéu dung siva dau nanh khéng cé
thwong hiéu sang cé thwong hiéu van tiép tuc dién ra, tuy nhién xu hwéng nay
khéng manh.

Kénh phan phéi réng
khdp véi 150 nha phan
phéi va 170,000 diém
ban |é

Hinh 1. Danh muc san pham cua QNS

VINASOY

FAMI

Ngudn: QNS, KIS VN
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Bi€u d6 1. San lugng va thi phéan sira dau nanh 8n dinh
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Ngudn: QNS, KIS VN

V&i viéc thdng tri thi phan, mang sira dau nanh dat ty suat loi nhuan gop rat
cao trén 40% va déng gop lan lwot 50% doanh thu va 70% loi nhuan gop cho
QNS. Mang sira dau nanh da qua giai doan dau tw vén Ién, vi vay mang vé
dong tién hoat dong déu dan, gan 1,000 ty ddng/ndm. Néu c6, Capex tiém néng
tiép theo c6 thé la giai doan 2 ctia dw an nha may siva dau nanh Binh Dwong.
Dong tién dwoc cling cb trong nhirng nam tiép theo, kha nang chia cb tirc bang
tién mat cao hon cho cb dong.

2. Ky vong bién lgii nhuéan gép mé réng

Trong co céu chi phi san xuét cla mang si*a dau nanh, bao bi va nguyén liéu
dau nanh chiém trén 70% gia vén hang ban, trong khi d8, khau hao, chi phi
nhan coéng lan luvot chiém 15% va 10% gia thanh san xuit. QNS st dung
nguyén liéu dau nanh chd yéu nhap khau va mét phan tir ving tréng & khu vic
Tay Nguyén. Céng ty hop tac véi néng dan dau tw vung tréng dau nanh, cung
cép gibng dau nanh, chuyén mén ky thuat va hé tro tw ddong héa nham nang
cao chéat lwgng nguyén liéu.

Bi€u do 2. BLN gdp sira dau nanh co lai trong giai doan 2021-22

(VND bn) Doanh thu sifa (L) Gross profit (L)
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Ngudn: QNS, KIS VN

Gia dau nanh twong lai tiép tuc quy dao tang trong 6T23, I1én 15 cent/ pound,
cao hon khodng 70% so v&i mirc trung binh trwéc dai dich anh hwéng tiéu cuc
lén bién LNG ctia QNS giai doan 2021-22, gia dau nanh tang chu yéu do chi
phi san xuat tdng dot ngdt trong méi trwérng lam phat cao, ddng USD téng manh
va mirc tén kho cla thé gi¢i da gidm dang ké trong ba nam qua. Bén canh do,

I
true firiend KI s Viet Nam
Securities Corporation 3




Biéu do 3. Gia dau nanh van & mirc cao

da tang gia dau nanh ciing dwoc thuc ddy béi mdi lo ngai vé nang suét cay
trong & My do diéu kién han han, cung v&i sy cai thién vé trién vong tang nhu
cau cla Trung Quédc. Tuy nhién, chung téi tin rang gia dau nanh cé thé ha nhiét
trong trong giai doan 2024-25F khi ma céc yéu té trén dwoc cai thién. Ngoai ra,
theo ban 1anh dao QNS, cong ty da tién hanh tang gia ban trung binh vao ndm
2021-22 va tdng gan nhat 5% trong 6T23 dé bu dép gia dau nanh dau vao cao.
Do d6, chuing t6i dw bao ty suét loi nhuan gdp ctia QNS c6 thé phuc hdi trong
nam 2024-25 do gia dau nanh va chi phi dong goéi giam.

Biéu db 4. Chi phi déng géi da giam manh

(USd/Lbs) o ey . P .
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Nguén: Bloomberg, KIS VN

Nguén cung dw thira
cling véi tén kho dwot
cai thién c6 thé ha nhiét
gia dau nanh
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Ngudn: thitruonggiay.com, KIS VN
Chién tranh Nga-Ukraine va han han trén toan thé gi¢i vao nam 2021 két hop
véi nhu cau cao tr Trung Québc da khién gia hang hoa néng nghiép l1én mic
cao nhét trong nhiéu nadm, bao gébm ca dau nanh. Trung Quéc dv kién s& nhap
khau 96 triéu tAn nam 2023, t&ng 4.8% so v&i nién vu 2022. Tuy nhién, ngudn
cung tiém nang dw thira do bdi thu vu mua 2023 cla Brazil cling véi mrc tén
kho da dwoc cai thién cé thé ha nhiét gia dau nanh. Theo USDA, san lwong
dau nanh thé gidi trong nién vu 2022/23 va 2023/24 dy kién sé tang 1an lwot
4.7% n/n va 9.6% n/n, t» mirc 358 triéu tan trong nién vu 2021/22. Brazil la nha
san xuat dau nanh I1&n nhat va sé dan dau tang trwdng san xuét toan cau, wéc
tinh san lwgng cua Brazil tding manh lan lwot 1a 18.1% n/n va 4.5% n/n trong
mua vu 2022/23 va 2023/24, sé dat 163 triéu tan trong nam Mua giai 2023/24.
Ngoai ra, dw tri dau nanh cubi ky dy kién sé ting nhe trong ndm nay va tang
manh trong ndm t&i, nhd sw thic day cha Brazil va Trung Quéc.
Bi€u dd 5. Ton kho dau nanh thé gigi dang hdi phuc
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Ngudn: USDA, Korea Investment & Securities



Bi€u d6 7. Chi s6 ONI dang ngu y hién tugng El Nino

II. Mang duong budc vao chuong mai

1. Gia dwéorng thé gi®i va trong nwéc déu tang manh

Gia dwdng tdng manh trong 2 nam qua do chi phi sén xuét tdng va nhu ciu san
xuét ethanol tr mia dwdng cao. Bén canh do, lo ngai nguén cung sut gidm va
han ché xuét khau tai cac nwéc chau A nhw An D6, Thai Lan do hién twong El
Nino ciing thuic day gia dwdng. Theo USDA, san lwong dwdng toan ciu du kién
sé ting 1.6% vao nam 2023F, dat 183 triéu tAn. Ngudn cung dwoc dw phéng
s& m& rong hon nira, véi téc do tang trwdng hang nam dy kién la 2.0-3.0%
trong giai doan 2024F-25F.

Bi€u d6 6. Cung - cau ciia nganh dudng thé gigi
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Ngudn: USDA, KIS VN

San lwong dwdng cua Brazil dwoc dw doan sé tang dang ké 7.3% n/n trong
nam 2023, dat 35.8 triéu tAn va du kién sé tiép tuc giam nhe trong nhirng ndm
tiép theo. Xu hwéng nay dwoc cho la do diéu kién thoi tiét thuan Igi va nhu cau
gia tang tlr cac nganh cong nghiép ha ngudn. Tiéu thu dwong dwoc dy doan
sé tang 0.5-1.5% hang ndm trong giai doan 2023F-25F, tiép tuc phuc hdi sau
tac dong cua dai dich COVID-19.

Bi€u d6 8. Xac suat El Nino theo CPC NOAA ENSO (8/23)
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true Fiviend KI s Viet Nam
Securities Corporation 5



Biéu d6 5. Gia dudng thé gidi ting vot trong 6T23

Tuy nhién, b4t chap murc tiéu thu téng, tang trwdng ngudn cung toan cau dw
kién s& vwot nhu cau, va sé gay ap lwc Ién gia dwong trong nhivng nam téi. Do
do, trong ba nadm t&i, ching téi dw doan gia duwéng thé thé gidi sé gidm so voi
mirc cao nhét trong thap ky, cé thé & mirc trung binh 16-28 Cent méi pound,
giam tr mee trung binh Cent 23 mdi pound trong ndm 2023F. Trong khi gia
dwong trong nuéc dwoc dy doan sé giam nhirng van tiép tuc & mic cao, trén
16.000 ddng/kg trong nhitng ndm t&i nhé tac dong cdia thué chéng ban pha gia.

Biéu d6 6. Gia dudng trong nuéc duy tri  mirc cao trong
2022-23
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2 . Thué chong gian lan thwong mai gitp doanh nghiép mia
dwong hoi sinh

Mia nguyén liéu ciia QNS dwoc cung cip chi yéu tir mia thu mua cta néng
dan ma cong ty c6 hop tac va bao tiéu sdn phdm. QNS cé vung nguyén liéu
mia v&i dién tich I&n nhat Viét Nam, mét 1a & tinh Gia Lai (nha may An Khé) véi
26,000 ha (c6 thé mé rong 1én 40,000 ha trong twong lai) c6 ndng suét dén 70
tan/ha, thi hai la & Quang Ngai (nha may Phb Phong) v&i 2,500 ha véi nang
suat 60 tAn/ha. San phadm ctia nha may An Khé dwoc ding dé ban thwong mai
trong khi sdn phadm clia nha may Phé Phong dwoc cung cép cho hoat ddng san
suét sira dau nanh ciia QNS. Hai vung tréng mia dang cung cap khoang 2 triéu
tdn mia/nam, dadm bao céng suét ép mia 20,000 tan/ngay, twong dwong 14%
tbng cong suét ca nwédc va la doanh nghiép mia dwdng 1én the 2 tai Viét Nam.
Ngoai ra, QNS con van hanh day chuyén san xuét dwong tinh luyén (RE), cong
suéat 1,000 tAn/ngay, dap (rng cac yéu cau khat khe dé san xuét cac san pham
nhw nwéc gidi khat cé ga va banh keo cao cép. Doanh nghiép con tan dung ba
mia dé phat dién cung cap cho cac nha may va ban cho Iwdi dién quéc gia.



Biéu d6 7. Doanh thu mang dudng ting manh trong 2023-24F

(ty VND) Doanh thu dudng (L) Bién LN gbp
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Ngudn: QNS, Dau tw & Chirng khoan Han Quéc

T thang 8 2022, B6 Cong Thwong chinh thire thwe hién bién phap chéng 1an
tranh phong vé thwong mai véi murc thué 47.64% dbi véi sdn phdm mia duong
c6 xuét x(r tir Thai Lan dwoc nhap khau tir 5 nwéc ASEAN (Indonesia, Malaysia,
Campuchia, Lao, Myanmar). Bién phap nay da bat dau bao vé cac cong ty mia
dwdng trong nwédc va ddy gia dwong trong nwéc ting cao khi lwong dwong
nhap khau tlr Thai Lan, Lao va Campuchia gidm dang ké, tdng lwong duwong
nhap khau giam 12% n/n n&m 2022. Trong khi gia thu mua mia tir cac nha may
ciing c6 sw phuc héi dang ké, dat binh quan 1,150,000 ddng/tan (+21% n/n)
trong n&m 2022 do ngudn cung khan hiém. Piéu nay da tao tién dé khuyén
khich néng dan mé rong dién tich tréng mia trong nhirng n&m tdi.

Biéu d6 8. San lugng dudng cia QNS ting trong giai doan Bi€u d6 9. Dién bién gia mia nguyén liéu va gia ban TB

2023-24F
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Mang dwdng clia QNS ghi nhan 2.2 nghin ty dong doanh thu (+164% n/n) va

470 ty ddng LNST (+488% n/n) trong 6T23. Téng lwong duwéng tiéu thu dat

. . 5 120,000 tn (+126% n/n) trong 6T23, lwong tiéu thu ciia QNS I&n t&i 40,000 tan
Mang  dwong  tang (+90% n/n) trong 1Q23 va 80,000 tan (+150% n/n) trong 2Q23. Trong 2Q23,
trwong manh trong 6723 gia dwdng trong nwéc ghi nhan mirc 20,000 déng/kg (+12% n/n, +10% q/q) do
tac dong tr gia lwong dudng du trik gidm dan trong 1Q23. Vi vay, gia duong

trong nwéc cling bat dau chiu anh huwéng bdi gia dwdng thé gisi trong 2Q23.

V6i sy bdo hd tir thué chdng ban pha gia, gia dwong dw kién sé tiép tuc & mic

cao trong nhirng n&m t&i, khuyén khich néng dan QNS mé rong dién tich trong
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2023F: DT tang Ién
10,069 ty dong (+22%
n/n), LNST tang Ién 1,680
ty dong (+30.6% n/n)

2024F: Doanh thu va
LNST dwkién di ngang

2025F: Doanh thu va
LNST ghi nhédn tang
trwong 1an lwot la +2.8%
n/n va +9.3% n/n
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trot. Ngoai ra, QNS dang gitp cac ho gia dinh tang ndng suat mia. Vi vay, ching
t6i dw doan san lwong dwdng cua QNS sé dwoc duy tri &@ mirc cao, dam bao
gia ban tot va ty suat lgi nhuan cao cho QNS trong nhirng nam tai.

3. Nha may dién sinh khéi dé hoan thién chudi gia tri

N&m 2016, cong ty da dau tw mot nha may dién sinh khéi véi vén dau tw 1,900
nghin ty déng, cdng suat 95MW dé tan dung ba mia tir nha may Buwérng An Khé.
Nha may dwoc van hanh tlr cubi ndm 2018 va san lwong dién san xuét ndm
2022 khoang 148 triéu kWh, dat 60% cdng suét do thiéu hut ba mia, trong do6
75% san lwgng ban cho Tap doan Dién lwc Viét Nam. Gia ban wéc tinh khodng
7.03 cent/kWh déi v&i cac dy an déng phat nhiét dién va 8.47 Uscents/kWh dbi
v&i cac duv an déng phat dién phi nhiét dién trong nam 2022. Hién tai, dy an
nay chuwa hiéu qua va déng goép khiém tdn vao két qua kinh doanh cla cong ty,
tuy nhién nha may c6 thé cai thién doanh thu va loi nhuan do cé thém ba mia
nhd sw ky vong mé rong dién tich tréng mia hodc s dung nguyén liéu thay thé
ba mia trong nhirng nam tiép theo. Trong 6T23, san lwong mia tdng cling déng
gop dang ké& vao mang dién sinh khéi, ghi nhan LNTT dat 55 ty déng

I1l. Dy bao Igi nhuan 2024F-25F di ngang

Trong giai doan 2024-25F, ching t6i ky vong nhu cau sira dau nanh sé& phuc
hdi va ngudn cung thi trwdng dwong Viét Nam sé that chat. O mang stva dau
nanh, chung t6i ky vong sén lwong stra dau nanh sé tang tir co sé thap trong
nam 2023 va ty suét loi nhuan gdp sé phuc hdi nhé gia dau nanh va chi phi
dong géi gidm. Déi véi mang dwong, san lwong va bién loi nhuan gop coé thé
di ngang so v&i mirc cao nhat ctia nam 2023.

Chung tdi wéc tinh doanh thu ciia QNS sé tang lén 10,069 ty déng (+22.0%
n/n), LNST tdng manh lén 1,680 ty ddng (+30.6% n/n) dwa trén cac gia dinh
sau:
- Chung t6i dy phéng doanh thu stra dau nanh sé& gidm 6%, trong khi
doanh thu dwdng tdng manh 85% n/n trong nam 2023F.
- Bién lgi nhuan gdp gidm nhe xubng 29.2%, gidm 0.6%p n/n trong na&m
2023F.
- Chi phi QL&BH/doanh thu gidm xubng 11.4%, gidm 1.9% n/n vao nam
2023F.

Doanh thu va LNST ctia QNS d ingang va lan lwvot dat 10,058 ty déng (-0.1%
n/n) va 1,635 ty ddng (-2,7% n/n) dwa trén mot sd ky vong duéi day:
- Doanh thu sira dau nanh tang 5%, trong khi doanh thu dwdng gidm 7%
n/n vao nam 2024F.
- Ty suét lgi nhuan gop khong dbi &@ mirc 29.2% vao nam 2024F.
- Chi phi QL&BH/doanh thu tang Ién 11.6%, +0,2% n/n vao nam 2024F.

Doanh thu thudn ctia QNS va LNST t&ng nhe trong ndm 2025F & murc 10,470
ty ddng (+4,1% n/n) va 1,755 ty ddng (+7,4% n/n),
- Chung t6i dw phdng doanh thu sira dau nanh va dwdng nam 2025F cé
thé tang trwdng 1an lwot 13 4,534 ddng (+7% n/n) va 3,422 ddng (+2%
n/n).
- Ty suét lgi nhuan gdp tang Ién 30.0% vao ndm 2025F
- Chi phi QL&BH/doanh thu di ngang & mdc 11,8%



Khuyén nghj MUA véi
gid muc tiéu 65,900 dong

Bang 2. Chi phi vén ¢8 phéan

Bang 1. Du phéng két qua kinh doanh cia QNS giai doan 2022-27F

2022 2023F 2024F 2025F 2026F 2027F
Doanh thu (ty VND)) 8,255 10,069 10,058 10,470 11,149 11,587
Stra dau nanh 4,305 4,029 4233 4,534 4,856 5,201
Buong 1,053 3,618 3,357 3,422 3,733 3,778
Khac 2,326 2,422 2,467 2,514 2,561 2,609
GVHB 5,796 7131 7,120 7,328 7,770 8,031
LN gop 2,459 2,938 2,938 3,142 3,380 3,556
Bién LN gop (%) 29.8% 29.2% 29.2% 30.0% 30.3% 30.7%
Chi phi QLDN&BH 1,100 1,142 1,170 1,230 1,306 1,373
Thu nhap tai chinh 101 265 235 250 267 283
Chi phi tai chinh 84 121 109 118 128 137
LNTT 1,505 1,980 1,933 2,083 2,252 2,368
LNST 1,287 1,680 1,635 1,755 1,891 1,981
LNST-CTM 1,287 1,680 1,635 1,755 1,801 1,981

Ngudn: QNS, KISVN

IV.Dinh gia va khuyén nghi

Chung t6i dwa ra khuyén nghi 1an ddu MUA v&i Cé phiéu Budng Quang Ngai
(QNS VN) va gia muc tiéu la 65,900 déng, ky vong méc tdng 33.0% béng
phwong phap DCF (50%) va PE (50%). Theo phwong phap DCF, ching t6i tinh
toan gia tri hop ly la 78,100 ddng/cd phiéu véi tang trwdng dai han ky vong la
2.0% va WACC la 10.9%, chi phi vén c6 phan la 12.5% (beta 1.0, loi suét phi
rdi ro ctia 4.5% va phan bu rai ro thj trudng |a 8.0%). V&i phwong phéap PE, gia
muc tiéu cGa ching t6i dwa trén mirc P/E trung binh 2023-25F 14 11.7 1an, ciing
l& mrc PE trung binh cia QNS trong lich st 6 n&m niém yét. QNS 1a Iwa chon
hang dau cla chung téi trong Iinh vwee F&B tai Viét Nam nhé sw théng tri trong
nganh sira dau nanh Viét Nam va tiém néng tang trwdng dwa trén ky vong vé
sy tién bd cla nganh dwéong Viét Nam. RUi ro cia ¢d phiéu QNS bao gdm
dwdng nhap lau va gia dwdng gidm manh.

Bang 3. Tinh toan WACC

LS phi rti ro
Phan bu rdi ro VCSH

Chi phi VCSH

% Chi sé %
1.0 Chi phi von vay 6.0
45 Hé s6 no 20.6
8.0 Thué suat 20.0

12.5 WACC 10.9

Nguén: Korea Investment & Securities

Ngudn: Korea Investment & Securities
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Bang 4. Pinh gia DCF (ty déng)
FCFF FY23F FY24F FY25F FY26F FY27F FY28F
EBIT 1.796 1.768 1.911 2.073 2183 2.289
Céng: khéu hao (299) (298) (327) (361) (387) (413)
Trir. capex 490 496 503 510 516 523
(tang) / giam VLD rong (290) (390) (440) (340) (340) (340)
Dong tién tw do cho DN (116) @) (86) (116) (98) 73)
Gia tri hién tai ctia dong tién (DTTTDN) 1799 1737 1.746 1971 2084 2912
Tich Idy gia tri hién tai ctia dong tién
(DTTTDN) 1.799 1.737 1.574 1.602 1.527 1.462
Gié trf hign tai cda gia trj cudi cing 3.101 4.838 6.413 8.015 9.542 11.004
EBIT(1-Thué) 16.726
Nguon: Korea Investment & Securities
Bang 5. Dinh gia DCF Bang 6. Dinh gia tdng hop
FY24F Phwong phap S Tgs Ty trong Gia tri
2 > by . A
Tong GTHH cua dong tien HDKD 27,730 P/E, 3-n&m dw phéng 11.7x 53,832 50% 26,916
WACC 10.9% DCF 78,124 50% 39,062
Con: Tién mét 6,026
on: Tien ma Gia muyc tiéu ciia QNS 65,978
Trir: No (2,844)
Trlr; Loi ich CD thiéu sb -
Gia tri VCSH 27,885
Sé lwgng CP lwu hang (triéu) 357
Gia muc tiéu 78,124
Ngudn: Korea Investment & Securities Nguédn: Korea Investment & Securities
Bang 7. Phan tich dé nhay
WACC
8,9% 9,9% 10,9% 11,9% 12,9%
1.0% 88.919 80.381 73.545 67.943 63.263
Téng trwéng 1.5% 92.643 83.184 75.713 69.656 64.642
dai han (g) 2.0% 96.905 86.341 78.124 71.542 66.146
2.5% 101.832 89.924 80.821 73.629 67.796
3.0% 107.591 94.026 83.860 75.949 69.611

Ngudn: Korea Investment & Securities
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Bang 8. Pinh gia cic céng ty cung nganh trong nuéc

PE (x) EV/EBITDA (x) PB (x) Dividend yield (%)

TTM  2023F  2024F TTM  2023F  2024F TTM  2023F  2024F TTM  2023F  2024F
TB nganh sira 13.4 19.3 17.5 8.7 12.1 11.0 3.0 53 5.2 5.0 52 5.6
VNM vn Equity 20.9 19.3 17.5 11.8 12.1 11.0 4.6 53 5.2 5.0 52 5.6
IDP vn Equity - - - 9.4 - - - - - - - -
HNM vn Equity 5.8 - - 4.9 - - 13 - - - - -
TB nganh dwéng 20.5 16.8 - 6.0 6.4 - 1.1 - - - - -
SBT VN Equity 27.1 16.8 - 9.6 6.4 - 13 - - - - -
SLS VN Equity 4.0 - - 2.7 - - 1.8 - - - - -
LSS VN Equity 46.1 - - 7.1 - - 0.6 - - - - -
KTS VN Equity 4.6 - - 4.6 - - 0.9 - - - - -
QNS VN Equity 11.8 9.3 8.6 4.4 6.2 5.9 2.0 1.9 1.7 6.3 6.3 6.7

Ngudn: Bloomberg, Korea Investment & Securities

Bi€u dé 9. Twong quan giira ROE va PE ciia QNS

) —P/E(L) Median +1 Stdev -1 Stdev ROE (R)
20 ¢ 1 50%

e 1 40%
" M\ A M m Ly
\'\l (“n , ,{ WM ‘,;1— 30%
o NV MW Yl

\
X
I v ¥ W 20%

5 L L L L L L
Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22

10%

Ngudn: Fiinpro, Korea Investment & Securities

Biéu d6 10. Dién bién gia ¢ phiéu QNS giai doan 2016-23

(VND/CP) Dién bién co phieu QNS
60,000 | Mang dwong
cai thién
I Gb 2021-23

50,000

/~ Swybukémcia
mang dwdng GD
2017-20

40,000
30,000

20,000

10’000 L L L L L L
Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22

Ngudn: Fiinpro, Korea Investment & Securities
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B Téng quan Céng ty

Tbng cong ty Pwong Quang Ngai (QNS: UPCoM) 1a cong ty dan dau thj truong stva dau nanh va
la nha san xuat dwong Ion thi hai tai Viét Nam. QNS con s& hiru nha may dién sinh khéi chay

béng b mia dé san xuat dién cho cac nha may va cung cap cho lwéi dién qubc gia.

Thay ddi khuyén nghi va gia muc tiéu

.
cong ty (ma CP) Ngay Khuyén nghi Gia muc tiéu WL T/bl;ig
Pwong Quang

NgAi(ONS) 05-09-23 MUA VND65,900 +50.0

% v&i cao
(thap)

+21.2/+96.8

70,000
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50,000 |
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30,000 |
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Bang cin déi ké toan (Tyaéng) K@t qua kinh doanh (Ty déng)
Cudi T12 nam tai chinh 2021A 2022A 2023F 2024F 2025F Nam tai chinh két thic T12 2021A 2022A 2023F 2024F 2025F
Tai san ngén han 5323 6.090 7.671 8256 9.082
N Doanh thu 7.335 8.255 10.069 10.058 10.470
Tién va twong dwong tién 4102 4.499 6.026 6.607 7.322
Phai thu 386 587 626 693 768 Gia vén hang ban 5.073 5.796 7.131 7.120 7.328
Hang ton kho 816 947 977 910 938 | i huangop 2262 2459 2938 2938 3.142
Tai san dai han 4552 4176 3.978 3.873 3.814
Tai san cb dinh 4285 3.914 3.714 3.607 3.544 Chi phi ban hang & QLDN 946 1100 1.142 1.170 1.230
Bau tw tai chinh 47 8 3 3 3 |Nhoatdsng 1316 1.359 1.796 1.768 1.911
Khac 239 286 273 278 291
Téng tai san 9.876 10.266 11.649 12.129 12.897 Doanh thu tai chinh 143 191 265 235 250
Nguoi mua tra tién treéc 41 32 63 53 54 Thu nhap 14 115 159 230 196 208
Doanh thu chwa thyc hién 0 0 0 0 0 . .
. o Chi phi tai chinh 66 84 121 109 118
Phai trd ngwdi ban 364 479 417 419 448
Phai tra khac 343 395 401 407 414 Chi phi 13i vay 66 83 121 109 118
N¢ ngan han va TP dén han 2.032 1.896 2.803 2.797 3.003 LN khéc a7 39 43 48 52
Ng va TP dai han 0 0 0 0 0
Téng no va phai tra 2.781 2.802 3.684 3.676 3.918 Lai (o) tr LD&LK 0 0 0 0 0
VCSH 7095 7.465 7.965 8453 8.978 |\ trwoc thué 1439 1505 1.984 1941 2.096
Vén diéu le 3569 3.569 3.569 3.569 3.569 )
Theing du 353 353 353 353 353 Thué TNDN 186 219 300 298 328
Quy khac 638 676 726 776 829 LN sau thué 1.254 1.287 1.684 1.643 1.768
LN i@ lai 3.368 3.701 4.150 4.589 5.061 LN ron ch Lo54 1287 1684 1643 1768
Loi ich ¢& déng thidu s6 0 0 0 0 0 rong cho cong ty me
Téng VCSH 7.095 7.465 7.965 8.453 8.978 EBITDA 1789 1.848 2285 2264 2414
Bang luu chuyén tién té (tyadng)  Chi sd tai chinh
Nam tai chinh két thac T12 2021A 2022A 2023F 2024F 2025F Nam ﬁ;il‘;hi"h kétthic  _oo1n o022  2023F  2024F  2025F
ang tid 5 Di¥ liéu trén méi cp
Dong tien hoat dong 1476 1.385 1859 1931 1.978 NN
(dong, diéu chinh) 3.298 3.519 4.562 4.451 4.790
LN rong EPS 19.877 20.914 22.315 23.682 25.153
1.254 1287 1.684 1.643 1768
BPS 2113 2533 3302 3222 3.468
£ R oPS
Khau hao va khau trte 474 491 490 496 503
Tang trudng (%) 13,0 12,5 22,0 (0,1 41
Tang von lwu déng rong @51) (392) (315) (208) (294) Doanh thu 13,1 3,3 32,2 (1,6) 8,1
LN hoat déng 19,0 2,6 30,9 (2.4) 7,6
Dong tién dau tw (1274) (322) (360) (494) (532) LN rong 16,7 6,8 29,6 (2,4) 7,6
EPS 9,5 33 23,6 (0,9) 6,6
Tai san co dinh (114) (102) (290) (390) (440) EBITDA
Kha nang sinh lgi (%) 17,9 16,5 17,8 17,6 18,3
Téng dau tv tai chinh (L161) (220) (70) (104) (92) Bién LN hoat dong 171 156 167 163 169
Bién LN rong 24,4 22,4 22,7 22,5 23,1
Dong tien tai chinh (445) (1.041) (272) (1.156) (1.032) Bién EBITDA 13,2 12,8 15,4 138 14,1
ROA 18,3 17,7 21,8 20,0 20,3
Téng vén cha , B _ B B ROE 43 51 15,0 15,4 14,3
Suét sinh loi cb tirc 64,1 71,9 72,4 72,4 72,4
Téng no 309 (136) 907  (6) 206  Tyléchitracdtic
Don bay (2.069) (2.602) (3.223) (3.810) (4.318)
Chi tré co ttre (754)  (904) (1.179) (1.150) (1.238) No' rong (Ty déng) (292) (349 (405) (451) (48,1)
‘ Ng rong/ VCSH (%)
Dang tien khac . ; . ; - Dinhgia (¥ 150 141 100 11,1 104
. PE 25 2.4 2.2 2.1 2,0
Tang tien mat (243) 23 1227 281 414 PB 87 8,2 6,3 6,1 55
- L
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Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15% or more

Hold: Expected total return will be between -5% and 15%

Sell: Expected total return will be -5% or less

KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months

* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.

* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

Analyst Certification

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

Important compliance notice

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 5 Thang 9 2023.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 5 Thang 9 2023.
KIS Vietnam Securities Corp. has issued CW with underlying stocks of Buwéng Quang Ngai(QNS) and is the liquidity provider.

Prepared by: Hoang Phung



Global Disclaimer

mnGeneral

This research report and marketing materials for Viethnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietham. The analyst(s) who participated in
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suiBang for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietham Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities,
Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the
contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933,
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from
the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
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Copyright (© 5 Thang 9 2023 KIS Vietnam Securities Corp. All rights reserved. No part of this report may be reproduced or distributed in any
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