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Phé duyétbaocao TRIEN VONG TANG TRUGNG KHA QUAN TRONG DAI HAN & CAC

Trwdng nhém Phan tich dau tw
ik Chung t6i cap nhat dinh gia CTCP Buwong Quang Ngai (UPCOM: QNS).
Dien bien gia co phieu QNS Bang phwong phap chiét khau dong tién, ching t6i xac dinh gia muc tiéu
150% va VN Index clia ¢ phiéu QNS la 46.500 VNB/CP (cao hon 20,0% so v&i gia dong clra
ngay 23/03/2023). Chung téi khuyén nghi MUA dbi véi cb phiéu QNS nhe
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500/0 trien vong kha quan & cac mang kinh doanh cua doanh nghiép.
O; P DIEM NHAN DAU TU’
500/0 » Mang sira dau nanh con nhiéu dw dia ting trwéng (Chi tiét)
) 00 DPoéng lwe tang trwdng san lwong tiéu thu sira dén tir (1) Cac dong sédn pham
-100% dinh dwdng tir thue vat moi duoc dua ra thj treong va (2) Tang trueéng nhu
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QY QO O QO QY QY O cau s dung sita dau nanh cua ngudi tiéu dung ndi dia. Trong dé, dinh
ORI MO R L . T SRR S s X A iy
QAN N NN NN hwéng phat trién cac san pham dinh dwéng lanh manh tir thwe vat trong thoi
VNI QNS gian t&i cia QNS kha kha quan nhé xu hwéng &n udng ngay cang wa chudng
cac san pham cé ngudn gdc thue vat clia ngudi tiéu dung, dac biét 1a & thanh
thi. Nhu cau st dung sira ddu nanh hop giéy néi dia dwoc dw bao dat trén
Gia hién tai (ddng/cp) 3g8.600 320 triéu lit vao nam 2027F (CAGR = 2%/nam tr 2022 — 2027F). Dwa vao

do, chung t6i dw phéng san lwong tiéu thu stra dau nanh cia QNS tang 3%
yoy trong nam 2023F va CAGR = 2%/nam trong giai doan 2024 — 2027F.
» Mang dwong tiép tuc dwoc hwéng loi tir cac bién phap phong vé

Gia cao nhat 52 tuan (ddng/cp) 47.900
Gia th&p nhap 52 tudn (ddng/cp) 33.300

Sf:) irag|CRincmiyetitHctice) 357 thwong mai nganh dwong cia Nha Nwéc (Chi tiét)

S0 luong CP luu hanh (triéu cp) 357 Nher thué phong vé thuong mai 4p dung 1én duong Thai Lan (1&n 1 vao
e 95432 76/2021 va Ian 2 vao T8/2022), QNS hudng loi dang ké khi la doanh nghiép
% s& hiru nwdc ngoai 19,5% san xuat mia dwong 1én thlr 2 ca nwéce. Chung téi ky vong san lwgng tiéu
Vén diéu Ié (ty ddng) 3569 thu dwdng cla QNS tang 7% yoy trong nam 2023F va CAQR giai doan 2024
Vén héa (ty dbng) 13742 — 2027F dat 5%/nam. Trong do, dong luc tang trwong den tir viec QNS co

- o thé gianh thi phan phan phdi dwéng cho cac doanh nghiép ché bién thuc

P/E trailing 12 thang (lan) 10,7x 2 5 \ . A X JOR H . A
5 ; R pham (st dung dwd'ng co nguon goc xuat xt ré rang, cao cap) sau khi nguon

EPS trailing 12 thang (dong/cp) 3-607  dweng Thai Lan nhap khau chinh ngach da bi ap thué khién gia nhap khau

Téng quan doanh nghiép tang cao.

Tén CTCP Dudng Quang Ngéi » Co tirc tién mat & mirc cao sau giai doan dau tw I&n (Chi tiét)

Chung toi ky vong ti 1& cb tic tién mat / LNST cla QNS tir 2023 — 2027F dat

S6 02 Nguyé&n Chi Thanh, TP.

Dia chi Quéng Ngai, Tinh Quang Ngi 8(’).—,90‘20 krli dpanh ?ghiép da hoan thanh cac dy an dau tw Ion, twong tng
Soanhthy  Ché bién va kinh doanh stra dau V! ti suat co tirc 7,8%.

chinh nanh, dwong, banh keo va cac RUI RO DAU TU:

loai thire pham khac » RGi ro bién ddng gia nguyén liéu dau nanh va gia dwong

Cr:‘,' f]“' Bau A“j‘,flh nguyén lieu, mia QNS nhap khdu ~75 — 80% nguyén liéu dau nanh va chiu tac dong tir din
chin nauyentlied - pién gia dau nanh thé gioi, thuwong phu thude vao tinh hinh san xuét tai cac
Loi thé ::.”‘;Tg hle“d'?” n‘a";’ h‘{a” dau - quéc gia trong diém tréng dau nanh (Brazil, Argentina, Mg). Trong khi do, gia
canh tranh Né\r?gall:CS:;n fuué?ggangri@gr:ay’ dwong trong nuwéc chiu dnh hwéng béi gia dwdng Thai Lan nhap khau, phu
~ii 1o Bién déng gid dau nanh nguyén thudc vao két clua'canh, tac mia t?l nvu’o’c n?y. j1.E)|<-::u kle? th.o’| tiét la Xeu tc:
o lisu, gia duong thanh pham; duan trong quyét dinh san lwgng va nang suat tai cac quoc gia trong diém ké

Di&n bién thoi it trén va gian tiép anh huwdng tdi két qua kinh doanh ciia QNS.
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|. HOAT PONG KINH DOANH VA TRIEN VONG
1. CAP NHAT KET QUA KINH DOANH NAM 2022 CUA QNS

Co ciu doanh thu va ting trwéng doanh Co cau loi nhuan gop va BLNG cua
thu thuan ctiia QNS QNS
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Nguén: QNS

Nam 2022, doanh thu thuan ctia QNS dat 8.255 ty ddng (+12,5% yoy), loi nhuan gop dat 2.459 ty déng (+8,7%
yoy). Trong d6, mang si*a dau nanh (bao gébm thwong hiéu Fami, Vinasoy) chiém ty trong cao nhét trong co' cau
doanh thu va lgi nhuan gop ctia QNS, 1an luot dat 52% va 71% trong ndm 2022. Mang dwdng c6 mikc ting trwdng
doanh thu cao nhét (+24,6% yoy), nhd hwéng loi tir cac bién phap bao hod ctia Nha Nuéc gidp ting san lwong tiéu
thu dwong noi dia va gia dwong gitr @ mire cao.

Don vi: Ty dong 2021 2022  %yoy Dién giai
Doanh thu thuan 7.335 8255 12,5%
Stra dau nanh 4.091 4.305 5,2% Mang sira: Tang trwdng doanh thu nho tang gia ban, trong khi

san lwong tiéu thu sut gidm. Cu thé:

» San lwong tiéu thy: 265 triéu lit, giam 2% yoy do (1) Nhu cau
tiéu thu yéu hon va (2) San phdm ma&i ra mat ndm 2022
chwa thdm nhap duwgc thi trwdng. Thi phan stra dau nanh
hop gidy cia QNS nam 2022 dat 87,8% (-1,3 dpt so v&i thi
phan nam 2021), sut gidm do &p lwc canh tranh tang cao khi
cac nha may san xuat sira dau nanh khac trén thj tredng da
hoat dong binh thwérng tré lai sau théi gian chudi cung tng
bi dwt gdy b&i anh hwéng cua dich Covid-19 trong nam
2021.

» Gia ban trung binh: 16.244 déng/lit (+7% yoy), cdng ty chi
dong tang gia ban trwdc ap lwe chi phi nguyén liéu san xuét:
dau nanh nhap khau, bao bi,...déu tang.

Duong 1.584 1.973 24,6% Mang dwdng: Doanh thu ting trwdng manh trong xu thé phuc
hdi clia nganh dwéng noi dia. Cu thé:.

» Sén luong tiéu thy dwong: 130.000 tan (+18% yoy), san
lwong tiéu thu tang nhe (1) Tinh hinh s&n xuét tich cuwc béi
thoi tiét thuan loi va vung nguyén liéu dwoc hoi phuc khi gia
dwdng tang, giup san lwgng mia dwa vao ép trong nién vu
2021/22 dat dathon 1,1 triéu tan (+16% yoy), san xuat duoc
khoang 112.000 tan duo’ng ttr mia (+12% yoy) va (2) QNS
duwoc hwéng loi nhd chinh sach phong vé thwong mai dé
bao hd nganh duwdng, gitp cac doanh nghiép mia dwéng ndi
dia gianh thi phan phan phdi khi dwong nhap khau bi han
ché.
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» Giaban trung binh: ~15.200/kg (+5,6% yoy). Gia ban duong
cua QNS tang nho (1) Gia dwong tang cao & hau hét cac
quéc gia trén toan cau do tham hut san lwong dwdi tac déng
clia thoi tiét bt loi anh hwdng dén vu mua mia va (2) Do
ngudn cung trong nwéc chwa dap (rng dG nhu cau tiéu thuy,
gia dudng trong nwdc tang manh theo xu hwédng tang cua
gia dwdng Thai Lan nhap khau sau ap thué.

Khéac 1.661 1.978 19,1%  Mang khac: Tang trwédng doanh thu nh& sy tang trwdng sén
lwvong tiéu thu manh mé ciia mang nha (+23% yoy), mang nuwéc
khoang (+13% yoy) va mang banh keo (+10% yoy).

Lei nhuan gop 2.262 2.459 8,7%

Stra dau nanh 1.646 1.752 6,5% Mang sira: Loi nhuan gop mang stra dau nanh tang trwong
6,5% va ty suat lgi nhuan gop dat 40,7%, tang 0,5 dpt so voi
nam 2021. Bién lgi nhuén gop tang nhe nho gia ban trung binh
tang ~7% dé bu dap cho chi phi nguyén vat liéu dau vao (dau
nanh, dwong, bao bi) @ mirc cao.

Duong 372 375 0,8% Mang dwong: Loi nhuan gop tang trudng nhe 0,8%, ty suét loi
nhuén gop giam 4,5 dpt so voi nam 2021 do (1) Chi phi mia
nguyén liéu dau vao tang ~10%, tdng manh hon mrc tédng cua
gia ban dwdng trong nam 2022 va (2) Ti lé dwong tinh luyén RE
trong tdng lwong dwéng tiéu thu ting. Trong dé, duong RE co
bién 1ai gdp méng hon do gia dwdng thd qé san xuat dwong RE
& mic cao trong nam 2022 va hiéu suat hoat dong cua day
chuyén tinh luyén thap.

Khac 245 332  358%

Doanh thu tai chinh 143 191 33,7%

Chi phi tai chinh 66 84  26,3%

Chi phi ban hang 694 868  25,1% Chi phi ban hang tang 25,1% yoy do cong ty gap khd khan
trong viéc dau tw vao cac chwong trinh ban hang trong nam
2021 khi chiu anh hwéng cua dai dich Covid-19. Tuy nhién, cac
hoat déng quang cao, ban hang dwoc day manh trong nam
2022 khi dich bénh dan dwoc kiém soat.

Chi phi QLDN 253 232 -8,1%

LN tir HDKD 1.392 1.466 5,3%

LN khac 47 39 -159%

LN trwde thué 1.439 1505  4,6%

LN sau thué 1.254  1.287  2,6%

Ty suat LNG 30,8% 29,8% -1,0dpt

Sira dau nanh 40,2%  40,7% 0,5 dpt

Duong 23,5% 19,0% -4,5dpt

Khac 147% 16,8% 2,1 dpt

Ty sudt LNST 17,1%  15,6% -1,5dpt Nguén: BCTC QNS, FPTS téng hop va woc tinh

2. TRIEN VONG CAC MANG KINH DOANH CUA QNS

2.1. Mang sira dau nanh: Chi phi nguyén liéu tiép tuc gitr mirc cao, ting trwéng san lwong kha quan trong
dai han

» BLNG mang siva giam nhe do ap Iwc chi phi san xuat ting ~8,5% trong nam 2023
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Co ciu chi phi san xuat sira dau nanh QNS Cac nguyén liéu chinh dé san xuét stra dau nanh
nam 2022 ctia QNS gém cé: Dau nanh, bao bi gidy (dé san
19% xuét stra hop gidy), dwong va phu gia khac. Trong

29%

do, dau nanh va bao bi Ia nhirng cdu phan quan
trong nhét va bién dong gia cé anh hwéng lén

1o nhat dén tbng chi phi san xuét stra dau nanh.

33%
= D3u nanh = Bao bi = Nhan céng, Khiu hao = Bwédng, phu gia khac

Nguén: FPTS téng hop va wéc tinh

DPau nanh dwoc doanh nghiép nhap khdu 75 — 80%, con lai dwoc thu hoach ti» viing nguyén liéu trong nwédc. Gia
nhap khau chiu anh hwéng béi gia dau nanh thé gi¢i. Gia dau nanh trung binh nam 2021 - 2022 dao dong & muirc
580 — 680 USD/tén, cao hon ~60% gia trung binh giai doan 2017 - 2020. Gia dau nanh tang manh tir dau nam 2020
dén nay do nguén cung thiéu hut va nhu ciu phuc hdi. Xét vé ngudn cung, san lwong dau nanh toan cau bj tham
hut béi hién twong La Nina cwc dai gay han han trén dién réng & Argentina, Brazil, Hoa Ky - khu virc chiém trén
70% san lwong san xuat dau nanh thé gidi. Xét v& nhu ciu tiéu thu, nhu cau dau nanh thé gidi phuc hdi tr ndm
2020 do Trung Quéc gia tang nhap khau dau nanh nham tich tri lwong thwe sau tac dong ctia dai dich Covid — 19
va nhu cau thirc an chdn nudi cé thanh phan dau nanh phuc héi & Chau A sau khi dich ta lon Chau Phi (bung phat
nam 2019) dwoc kiém soat.

N&m 2022, doanh nghiép da cha déng tang gia ban siva ~7% trwdc da tang gia cla dau nanh nhap khau, gitp
BLNG mang sira cai thién nhe +0,5 dpt yoy.

Bién dong gia dau nanh nguyén liéu, gia ban sira va BLNG mang sira

cua QNS
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Nguén: Indexmundi, QNS, FPTS téng hop
Gia dinh ty gia USD/VND Ia 23.000 déng
N&m 2023, chung t6i wéc tinh tdng chi phi san xuét sira dau nanh ciia QNS tang khoang +8,5% yoy do sw téng gia
clia nguyén liéu dau nanh va bao bi. Cu thé, gia dau nanh nguyén liéu tang 13,5% va gia bao bi gidy ting 6%. Chi
phi dau nanh nam 2023 chju anh huwéng bi dién bién gia dau nanh & nitra sau ndm 2022 va dau nam 2023 do dau
nanh nguyén liéu thweng dwoc QNS dat hang va chét gia véi nha cung cp tir trwde khi buwéc vao nam tai chinh.
Chung t6i dw phéng gia dau nanh nguyén liéu nam 2023 ctia QNS téng 13,5% yoy do gia dau nanh thé gi¢i & mic
cao trong giai doan trén. Cu thé, trong thang 12/2022, mé&c du gia dau nanh thé gi¢i da gidm ~14% so v&i mée dinh
05 nam vao thang 6/2022 nhuwng van cao hon ~11% so vai trung binh ndm 2021,
Gia dau nanh duy kién sé diéu chinh trong ndm 2023 nhe trién vong ting san lwong thu hoach toan cau. Theo dw
bao thang 2/2023 ctia USDA, san lwong dau nanh nam 2023 co thé dat 383 triéu tan (+7% yoy) nhd sw phuc hoi
san lwong +18% yoy cua Brazil (quéc gia san xuét va xuat khdu dau nanh I&n nhét thé gioi). Ngudn cung tang 1én
sé& dwoc hép thu bdi Trung Qudc (tiéu thu dau nanh I&n nhét thé gidi, chiém ~31% nhu cau tiéu thu dau nanh toan
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cau) mé& clra sau thoi gian dai thuc hién zero-Covid, do d6 gia dau nanh chwa thé giam manh ngay. World Bank
dw bao gia dau nanh thé gi¢i ndm 2023 sé giam ~4% vé mirc 650 USD/tAn. Nhw vay, &p lwc chi phi dau nanh déi
v&i QNS cé thé gidm nhe tir 2024 v&i cac don dat hang va chét gia tir 2023.

T nhi*ng phan tich trén, ching t6i wéc tinh BLNG mang sira dau nanh ctia QNS nam 2023F dat 40,2% (-0,5 dpt
yoy) véi gid dinh doanh nghiép tang gia ban trung binh ~4,5% nham gidm bét anh hwéng chi phi nguyén liéu 1&n
BLNG. Trong nam 2024F, BLNG mang sira wéc dat 40,8% (+0,6 dpt yoy) khi ap lwc tang chi phi san xuét gidm bét
nh& nguén dau nanh nhap khau gidm gia nhe tir ndm 2023. Giai doan 2025 - 2027, ching t6i gia dinh gia dau nanh
nguyén liéu dao dong tor 640 — 670 USD/tan, BLNG mang siva dat tir 41,0% - 41,4% nhé viéc ting gia ban 1%/nam.

Dw phong BLNG mang sira QNS
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Nguén: Indexmundi, World Bank, QNS, FPTS téng hop va wéc tinh
Gid dinh ty giad USD/VND Ia 23.000 déng

» San lwong tiéu thu ky vong tang trwéng 2,2%/ndm trong giai doan 2022 — 2027F nhé& cac san pham méi
ra mat va nhu cau str dung trong nwéc con dw dia ting trwéng (Quay lai)

Chung toi dw phéng san lwong tiéu thu stva cia QNS téng trudng +3% yoy trong ndm 2023 véi ky vong nhu cau
st dung st*a dau nanh cai thién so v&i mirc nén thap clia nam 2022 va san pham siva chua thwc vat Veyo duoc
tung ra ndm 2022 phd bién hon véi phan dong ngudi tiéu ding & thi trwérng ngach. Trong giai doan 2024 — 2027F,
chung téi dwa ra dw phéng tang trudng san lwong tiéu thu sira clia QNS dat 2%/nam, dong luc ting trwdng dén ti
(1) Céc dong san phdm méi dwoc dwa ra thi trudng va (2) Tang trudng nhu cau s dung siva dau nanh cla nguoi
tiéu dung néi dia.

Vé cac dong san phdm méi, gitra ndm 2023, cong ty duw kién ra mat san pham siva dau nanh bd sung chat xo.
Trong dai han, QNS co6 dinh huwdng phat trién da dang cac san phém dinh dwéng lanh manh ttr thwe vat (vi du: thit
ttr thwe vat). Hién nay, xu hwéng &n ubng wa chudng cac san phadm cé nguén gdc thue vat ngay cang phd bién,
d&c biét 14 & khu vwe thanh thi, do d6 ching t6i danh gia kha quan ddi vai trién vong clia cac san phadm QNS sé ra
maét trong thoi gian t&i. Cu thé, theo bao céo clia PWC két hop véi Rabobank va Temasek, quy md thj trwdng clia
cac san pham thwc phdm lanh manh t thye vat tai khu vec Bong Nam A dw bao dat 1,7 ty USD vao nam 2025
(+25% so v&i nam 2022). Tai Viét Nam, méc du xu huwéng gidm tiéu thu thwe phdm tir dong vat van & mirc thap so
véi cac qubc gia Bong Nam A khac, nhung ti 1& ngudi Viét s8n sang chuyén déi qua nhdm thwe phdm lanh manh
hon t&r thye vat hién da dat ~50%. Trong mé hinh dinh gia, chidng t6i dw phéng tang treéng san lwong dwa trén ky
vong tich cwc vé xu hwéng nay tai thj trwérng ndi dia. Do doé, dw phéng nay can duoc theo ddi va cap nhat thém.

Céac giai doan tang trwdng clia QNS gan lién v&i sy ra mat clia cac sdn phdm méi. Bién hinh nhw nam 2019 va
nam 2021, san lwong tiéu thu dat me ting 1an lwot 9% va 8% déu co sy dong gop I6n cla cac dong stra moi
duwoc tung ra thi trudng. Cu thé, trong Q4/2018, QNS ra mat san phdm Fami Go véi di bén nhém chét dam, bét,
béo, vitamin, hwéng dén dbi twong hoc sinh, sinh vién, ngudi di lam ban ron khéng cé thoi gian an sang. San phdm
nhanh chéng tiép can dwoc ngudi tiéu dung va dong gép ~35% vao san lwong tang trwdng trong nam 2019. Nam
2021, QNS tung ra 06 san pham sira dau nanh ma&i v&i nhiéu hwong vi sang tao: vi ca phé, phd mai, sira dira,
dwong den, bac ha, tau hi girng — muc tiéu hwéng téi ngudi tiéu dung cé xu hwéng thich trai nghiém diéu méi la,
dac biét la gidi tré. Cac san phdm nay déng gop 39% vao san luwong tiéu thu tang trwdng ndm 2021 clia QNS.
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Nam 2022, san lwong tiéu thu stra sut gidm do sa&n phdm méi ra mét — siva chua thuc vat Veyo & phan khic khé
canh tranh, méi chi déng gép ~1,5% doanh thu mang sira trong ndm 2022 va nhu cau tiéu thu chung & thij truéng
ndi dia yéu hon.

San lwong tiéu thu sira dau nanh QNS tir 2017 - 2022

2019: Sén,phém Fami 2021: 06 san phdm sira
Go (ra mat Q4/2018) Fami v&i hvong vi mai la (ra
dong gop ~35% vao mat nam 2021) déng gop
san lwgng tang trwdng ~39% san lwgng tang trwdng
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Nguén: QNS

D6i v&i nhu cau tiéu thu siva dau nanh cta ngwoi Viét, theo Euromonitor, dén nam 2027F, Viét Nam sé tiéu thu
trén 320 triéu lit stha dau nanh hop gidy (stra dau nanh tiét trang, ubng lién, han st dung 06 thang). Véi gia dinh
QNS tiép tuc gilr virng thi phan 80 — 90% tai thi trwéng sira dau nanh hép gidy ndi dia, ching t6i cho rang QNS sé
tieu thu khodng 295 triéu lit s(ba vao nam 2027F.

T nhivng phan tich trén, chuing tdi tdng hop dw phéng san lwong tiéu thu stva dau nanh ctia QNS dén nam 2027F
nhw biéu db dwéi day:

San lwong tiéu thu sira dau nanh QNS tir 2022 - 2027F

400 4%
(é_ F7A F77A = E=2A

2 200 I % 2%
] O O 4 )

0 0%

-200 2%

-400 4%

2022 2023F 2024F 2025F 2026F 2027F

= San lvong Tang trwdng
Nguén: QNS, FPTS téng hop va wéc tinh

2.2. Mang dwong: Hwéng lgvi ttr cac bién phap phong vé thwong mai nganh mia dwéng cia Nha Nwéc

» San lwong tiéu thy dwéng Ky vong ting trwéng 7% yoy trong ndm 2023F nhé& san xuéat dwéng phuc héi
va hwéng lgi tte chinh sach phong vé thwong mai (Quay lai)

Thang 8/2022, thué CBPG & CTC dwoc ap dung lan 2 l1én dwong Thai Lan 1an tranh thué qua 05 nwéc ASEAN:
Campuchia, Indonesia, Lao, Malaysia va Myanmar. Dwdng Thai Lan sau &p thué cé gia ban cao hon dwéong san
xuét noi dia, giup cac doanh nghiép gianh lai thi phan phan phdi tir dwérng nhap khau. Véi vi thé 1a doanh nghiép
mia dwong 16n thir 2 c& nwdc, QNS dwoc hwdng loi dang ké tir cac bién phap phong vé thuwong mai, san lwong
tiéu thu dwéng QNS tang 18% trong nam 2022, dat 130.000 tan. Ngoai ra, gia ban trung binh céc loai dwdng ciing
dat mirc tang 5,6% yoy, cung xu hwédng tang gia dwong ndi dia.
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Trong ndm 2023, ching t6i ky vong mang dwdng cla QNS téng trwdng khad quan khi tiép tuc dwoc hwéng loi tir
bién phap phong vé thwong mai nganh dwdng. Cu thé, san lwong tiéu thu tang 7% yoy tir mirc nén cao ctia 2022,
nhé (1) San lwgng mia thu hoach du kién tang 20% gilp ting san lwong san xuét dwong trdng RS 1t mia, (2)
San xuéat dwdng tinh luyén RE 2 cai thién va (3) Trién vong gianh thi phan phan phdi dwéng cho cac doanh nghiép
ché bién thwc phdm cong nghiép khi dwéng nhap khau bi han ché.

Xét vé hoat dong thu mua mia dé san xuat dwong RS, nién vy 2022/23, nhd viéc dau tw, mé réng ving nguyén
liéu va thoi tiét thuan loi giup tang nang suat mia, chdng t6i dw phéng san lwong mia dat ~1,3 triéu tan (+20% yoy),
thap hon mirc dw bao ctia QNS (1,5 triéu tn, +36% yoy) dé dé phong cac rii ro nhuw: thoi tiét khéng thuan lgi nhw
ky vong, canh tranh gid mua mia v&i cac nha may duwdng khac khién san lwong mia thu dwoc gidm,...

San lwong mia cua QNS tir 2016/17 - 2022/23F
2.500 60%

[

g
0,
£ 1.500 45% 40%
z o0 . 20%

20%
: 20%6] g
-500

-20%
-1.500 _29% _40%

2,500 [-42%] 60%
2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23F
San lvgng mia  ====T3ng trwdng
Nguén: QNS, FPTS téng hop

Hoat dong tinh luyén dwéng RE dwoc ky vong cai thién hon tir ndam 2023 nhd han ngach nhap khdu duwéng
thé dwoc phan bd cho doanh nghiép va gia dwong RE trong nwéc & mirc cao. Cu thé, day chuyén tinh luyén dwdng
RE tir dwéng thd clia QNS chinh thire di vao san xuéat thwong mai tir ndm 2021. Tuy nhién, giai doan dau san xuét
duwong RE chwa dem lai hiéu qua do ngudn cung dwéng thé Thai Lan bi ap thué khién gia nhap khau cao. Nam
2022, QNS chi nhap khau khoang 4.800 t&n dwéng tho dé tinh luyén, hiéu suét day chuyén san xuét thip so véi
cong suat téi da la 200.000 tAn dwdng/nam. Thang 12/2022, doanh nghiép da dau gia va duwoc Bd Cong Thuong
phan giao han ngach nhap khau bd sung 20.000 tn dwéng thé (chiém ~5% toéng lwong dwéng thd nhap khau cua
Viét Nam trong nién vu 2021/22). Tlr d6, QNS c6 thé nhap cac don hang dwéng thé tir Australia véi thué nhap khau
wu déi trong han ngach nhap khau la 0% (theo AANZFTA) vé&i gia nhap khau wéc tinh thap hon ~15% so véi gia
duwéng thé nhap tir 05 nwéc ASEAN (chi yéu la Thai Lan) sau ap thué. Bén canh dé, gia dworng RE néi dia tang
~10% theo da tang gia dworng nhap khau bi ap thué phong vé thuwong mai ciing thic day doanh nghiép gia tang
san xuat dwong RE. Trong nam 2023, QNS du kién san xuét 25.000 tan dwong RE (+421% so véi sén lwong san
xuét dwdng RE ndm 2022).

Xét vé trién vong dau ra ctia cac san pham dwong, nhd quy moé san xuét Ién thir 2 ca nuwéc, QNS c6 thé gianh
thi phan phan phéi cho cac doanh nghiép ché bién thwc phadm coéng nghiép - thwérng st dung dwérng tinh luyén cao
cap, c6 ngudn gdc xuét x rd rang dé san xuét sau khi dwdng Thai Lan bi ap thué (T8/2022). O kénh ban 1 (cac
cho dau méi, clra hang tap héa truyén théng), doanh nghiép van gép khé khan do déi thd canh tranh truc tiép tai
kénh nay - dwong lau gia ré van chua duoc kiém soat triét dé.

Vé dai han, tang trwdng san lwong tiéu thu mang dwdng dat 5%/nam trong giai doan 2024F — 2027F, dwa vao cac
yéu tb:

(1) Téng trwdng nhu ciu st dung dwong ndi dia dat CAGR = 3%/nam trong giai doan 2023F — 2027F nho:

1 pwong trang RS: San phdm thu dwoc sau qua trinh ép va chwng cat nwéc mia, da loai bd nwéc, khoang chéat va cac hop chét co

mau, thwéng dworc ding trong ché bién thwe phdm co ban, tiéu ding hang ngay.

2 Pwong tinh luyén RE: San pham thu dwoc sau qua trinh tinh luyén dwdng thd, cé do tinh khiét va dé trdng cao hon duwdng RS,

duing trong san xuét thuc phdm cdng nghiép, nwéc gidi khat, stka, banh keo cao cép,...
e e
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o Tbc dd tang trudng dan sbé trong thdi ky dwoc dy bao dat 0,73%/ndm, gidm 0,24 dpt so véi giai doan 2007
— 2021 (theo Téng cuc Thdng ké):;

e Tang trwdng tiéu thu dwong binh quan dau nguoi tai Viét Nam dat 5%/nam (theo PwC). Téng san luvong
tiéu thu dwdng cd nwdc wdc dat trén 2,4 triéu tAn/ndm vao nam 2027.

(2) Thué CBPG & CTC c6 hiéu luc t&i thang 6/2026 tao co hdi trong dai han cho hoat ddng phan phdi cac sdn pham
duwéng cao cap véi gia ban cao cho khach hang ché bién thuwc phdm céng nghiép.

San lwong tiéu thu dworng cua QNS tir 2019 - 2027F
200.000 40%

100.000 I I l o % % % % 20%

o)
c
5 l
% 0 fffff 0%
S 2019 2020, 2021 2022 2023F 2024F 2025F 2026F 2027F
l_
-100.000 -20%
-200.000 -40%

mmm San lwong Tang trwdng
Nguén: QNS, FPTS téng hop va wéc tinh
» Gia dwong trong nwéc dw bao giam ~10% trong nam 2023 — BLNG mang dwoéng thu hep

Sau khi dwérng Thai Lan b ap thué 1an 2 (thang 8/2022), gia dwdng RS néi dia da tang 10 — 15% theo da tang cla
gia dwdng nhap khau chinh ngach 1&én mdc 19.000 — 20.000 déng/kg trong nlra cudi ndm 2022. Chung téi cho rang
gia duwong sé diéu chinh 5 — 10% trong nam 2023 vé quanh méc 18.000 ddng/kg do trién vong vu mua mia thuan
loi hon tai Viét Nam va Thai Lan (quéc gia xuat khdu duwéng dén Viét Nam nhiéu nhét), giup san lwgng duwdng ting
manh trong nién vu 2022/23.

Gia dwong RS ndi dia tir 2018 - 2023F
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Ngudn: VSSA, FPTS téng hop va wéc tinh

Trién vong tang trwdng san lvong dwong cua Xac suét xay ra hién twong ENSO
Thai Lan va Viét Nam chd yéu dén tr dw bao  100%
thoi tiét sé thuan loi hon cho viéc trong trot va  80%
thu hoach mia trong ndm 2023. Cu thé, theo dw 0%
béo cta CPC, trang thai La Nina (gay méat mua 40%

& hién tai) sé két thac trong ndm 2023, sau dé 20%
chuyén sang trang thai trung tinh va EI Nino. 0%
Nhuw vay, ntra sau cla nién vu 2022/23, thoi tiét
sé thuan loi hon cho canh tac va thu hoach mia «§
gilp tang san lwong san xuét dwong tr mia. Trung Tinh ®LaNina ®EINino

Nguén: CPC, FPTS téng hop

A
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Theo dw bao cuia ISO, san lwgng dwdng clia Thai Lan nién vy 2022/23 cé thé dat 12 triéu tAn (+19% yoy). Véi viéc
Thai Lan tang san luong dwéong, chung t6i cho rang gia dwéng xuat khdu clia nwéc nay sé giam khodng 5% yoy.

Theo dy b&o ctia VSSA, san lwong mia dwa vao ché bién San lwong san xuét tir mia trong
trong nién vu 2022/23 ctia Viét Nam |a trén 8,76 triéu tan 1.600 nwoe tr 2015/16 - 2022/23F 40%
va san lwong dudng tlr mia dat khodng 871 nghin tan [ ]
(+17% yoy) nho' (1) Thoi tiét chuyén sang trang thai trung ¢ 800 I I 20% I I m 17% 20%
tinh thuan lgi hon cho canh tac mia, gitp tdng nang suét = 0 1% l I 8% 0%
va ti 1& thu héi duwdng, (2) Céc bién phap phong vé thuwong §’ -10%
mai dwoc ap dung déi véi dwdng cd ngudn gde xudt xue tir -800 -20% -20% -20%
Thai Lan giup khéi phuc dién tich viing nguyén liéu miava  _1.600 -34% -40%

5 tr nié 5¢ nha ma : 4 tang gia © A WD WO O N O &
Iou mua i 5 10% - 15%, 020 hon 100000 = 180,000 8 58 g8 g8 s o

’ R O A P (19

ddng/tan so véi cac nién vu trudc, tao dong lwec dé nong <A NPT )
o . X B R B . 2 = S3n lwong san xuat tir mia trong nwéc
dan tang cwong dau tw canh tac cay mia thay vi chuyén Tang truéng
sang cac loai cay trong khac. Nguén: VSSA, FPTS téng hop

Trong trwdng hop gia dworng ndi dia du kién diéu chinh ~10%, chung t6i dw phéng gia ban trung binh ctia QNS
tang nhe 1% trong nam 2023F, déng lwc tang gia dén tir ky vong ty 1& dwdng tinh luyén RE (gia ban cao hon) trong
tdng lwong dwdng tiéu thu ting ~3 dpt yoy. Trong dai han, chung tdi gia dinh gia ban dwéng ctia QNS di ngang so
v&i nam 2023F.
Dw phong gia ban dwong cia QNS San lwong tiéu thu QNS theo san pham
nam 2022 va 2023F

18.000 6% 6%
0
15.000 5% 160.000 18% 21%
2 12.000 4% 15% Puong khac
2 9.000 3% 120.000
«O 0 c 14%
G 6.000 2% i(_“ mmm Dyng RE
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|
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NN G P N ) / Tong sén
PP . B 7,  wngteuty
0
= Gia ban dwong Tang trwdng 2022 2023F

Nguén: QNS, FPTS téng hop va wéc tinh

Chi phi nguyén liéu san xuat dwdng wéc tinh tdng ~2%/nam do chi phi canh tac mia (may maéc, phan bén, thubc
trr sau,...) dw kién tdng qua méi ndm, nha may phai téng gia thu mua mia tir néng dan dé dadm bao néng dan tréng
mia cé lai va gilr dién tich vung nguyén liéu. Do ap Iwc chi phi nguyén liéu tdng, BLNG mang duwdng QNS giam
~1,4 dpt trong nam 2023F so v&i mirc 19,3% clia nam 2022. Trong giai doan 2024F — 2027F, chung t6i wéc tinh
BLNG mang dudng trong khoang tir 13 — 16%, gidm dan tr mirc 19 — 23% cua giai doan 2021 — 2022.

Dw phéng BLNG mang dwdong QNS

25%
20% Q0% 17,6%
-
15% ~~§-“~---
10%

5%

0%
2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F

Nguén: QNS, FPTS téng hop va wéc tinh
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II. PHAN TICH TAI CHINH

1. Co cau tai chinh lanh manh, khéng con no vay dai han

Chi s6 ng vay/VCSH ctia mét s6 doanh Co cau no vay cia QNS
nghiép thwc phdm dé uéng (Q4/2022) o 2:500 45%
0, [
iigt;; B8 2.000 I 36%
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Mia duwong Stra Bia Banh keo No vay/Téng tai san

Nguén: BCTC cac DN, FPTS téng hop

Nhin chung, ti 1& don bdy tai chinh cia QNS & murc thap so v&i cac doanh nghiép thwc phdm — db ubng. Tinh dén
cubi Q4/2022, ty |é no vay/VCSH ctia QNS la 25%, thap hon mic trung binh ctia cac doanh nghiép niém yét nganh
dudng ~62% va cac doanh nghiép thuc pham — d6 ubng khac ~36%.

Do dac thu nganh mia dwérng san xuét trong 06 thang va tiéu thu trong nhirng thang con lai, no' vay ctia QNS chi
yéu 1a no ngén han phuc vu cho nhu cau vén lwu déng (thu mua nguyén liéu, hé tro vén cho néng dan tréng mia,....).
Ty trong no vay dai han / Téng tai san ctia QNS luén & mac thdp nhd QNS wu tién ngudn vén ty cé ké ca trong
céc giai doan c6 cac dw an I&n nhw dw an xay dwng nha may dién sinh khéi (tdng marc dau tw ~1.900 ty déng), dw
an xay dwng day chuyén san xuét dwong tinh luyén RE (tdng mirc dau tw trén 900 ty déng),... Ty ndam 2018 dén
nay, doanh nghiép da tra hét cac khoan no vay dai han dwoc st dung dé hé tro tai chinh cho cac dw an dau tw tai
san cb dinh. Dy &n xay dwng day chuyén san xuat duwdng RE (giai doan 2018 — 2021) dwoc tai tr hoan toan bang
von ty co.

2. Ty lé cb tirc tién mat dwoc ky vong & mirc cao (Quay lai)

T ndm 2012 dén nay, QNS da dau tw vao cac dw an I&n nhu:

e Du &n nang cong suat nha may dwérng An Khé (2012 — 2016)
e Dy an xay dwng nha may dién sinh khéi (2016 — 2018)
e Du an xay dwng day chuyén san xuét dwdng tinh luyén RE (2018 — 2021)

Dén cudi ndm 2022, QNS da co ban hoan thién hét cac dw an dau tw. Véi gia dinh QNS khong cé cac dy an dau
tw I&n méi trong giai doan dy phéng 2023 — 2027F, ching tdi ky vong QNS c¢é kha nang duy tri ti 1& ¢b tirc tién mat
/ lgi nhuan sau thué tir 80 — 90%.

Ti 1& c6 tipc tién mat / Lol nhuan sau thué ciia QNS tir 2019 - 2027F
100% e .
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60%

40%

20%

.- t i i A - - t i <ttt
2019 2020 2021 2022  2023F  2024F 2025F  2026F  2027F

Nguén: QNS, FPTS téng hop va wéc tinh
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Ill. D PHONG KET QUA HOAT DONG KINH DOANH

Dwa vao cac phan tich vé hoat ddng kinh doanh, tai chinh va trién vong ctia doanh nghiép, chiing t6i cap nhat dw
phéng két quéa cac mang hoat déng kinh doanh ctia QNS giai doan 2023 — 2027F nhw sau:

Chi tiéu Gia dinh

Mang sira dau nanh

Nam 2023, ching t6i ky vong san lwgng tiéu thu sira dau nanh QNS tang
trwdng +3% yoy, dat ~273 triéu lit nhé» nhu cau s dung sira dau nanh phuc
héi tr mirc nén thap ctia nam 2022, sé&n phadm dwa ra thi trwdng trong nam

San lwong tiéu thu siva dau nanh 2022 dan tiép can dwoc phan déng nguoi tiéu dung va san pham méi tung
ra thi triéng trong ndm 2023 ciing sé gép phan cho san lwgng téng trudng.
Trong giai doan 2024 — 2027F, chlng t6i dw phong tang trwdng san lwong
tiéu thu sira ciia QNS dat 2%/nam.

Chung t6i wéc tinh gia ban sira dau nanh cia QNS trong nam 2023 dat
trung binh ~17.000 ddng/lit (+4,5% yoy). Doanh nghiép chd déng tang gia
ban trwéc ap lwe chi phi nguyén liéu san xuét tang ~8,5% yoy, gitip BLNG
mang stra khong qua bién dong, wéc dat 40,2% (-0,5 dpt yoy). Trong giai
doan 2024 — 2027F, chlng t6i gid dinh gia ban tang trwdng véi CAGR =
1%/nam.

Gia ban sira dau nanh

Mang dwong

Chung t6i wéc tinh san lwgng tiéu thy dwong tang 7% trong nam 2023 véi
ky vong mang dudng QNS tiép tuc dwoc hwéng loi tir bién phap phong vé
thwong mai nganh dwéng, doanh nghiép co thé gianh thi phan phan phdi
cho céac khach hang ché bién thuc phdm cong nghiép tir duwdng nhap khau.
V& dai han, tang trwdng san lwong tiéu thu mang dwong dat 5%/nam trong
giai doan 2024F — 2027F.

San lwong tiéu thu dwong

V@i gia dinh gia dwong ndi di ngang trong nam 2023, chung téi dw phdng
gia ban trung binh ctia QNS ting nhe 1%, dong lwc tang gia dén tir ky vong

Gia ban dwong ty I&é dworng tinh luyén RE véi gia ban cao trong téng lwong dwong tiéu thu
tang ~3 dpt yoy. Trong dai han, ching t6i gia dinh gia ban dwdng cia QNS
khéng qué bién dong.

T nhirtng cap nhat giad dinh va dw phéng cac mang san pham nhw trén, ching téi dw phéng két qua kinh doanh
cua QNS giai doan 2022—-2027F nhw sau:
Két qua dw phéng doanh thu, loi nhuan gép va loi nhuan sau thué

15.000 cua QNS 40%

30%

[ | . . . . l 20%
5.000
I I I I I I -
0 0%
2022 2023F 2024F 2025F 2026F 2027F
mmmm Doanh thu thuan Loi nhuan sau thué Bién LNG Bién LNST

Nguén: QNS, FPTS téng hop va wéc tinh
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VIl. TONG HOP DINH GIA & TOM TAT BAO CAO TAI CHINH
TONG HOP BINH GIA

Chung tdi tién hanh dinh gia QNS bang phwong phap chiét khdu dong tién FCFE va FCFF véi trong s6 50% - 50%.
Chung tdi ra mlrc gida muc tiéu cho cb phiéu QNS la 46.500 ddng/CP, cao hon 20,0% so v&i gia déng clra ngay
23/03/2022. Do d6, chung tdi khuyén nghi MUA dbi véi cb phiéu QNS cho muc tiéu dai han.

Phwong phap

Trong sé

Két qua (lam tron)

Phwong phap chiét khau dong tién 46.500
Dong tién tw do chu s& hivu (FCFE) 44.635 50%
Dong tién tw do doanh nghiép (FCFF) 48.281 50%

CAC GIA PINH THEO PHUWONG PHAP CHIET KHAU DONG TIEN

Gia dinh m6 hinh Gia tri

Gia dinh mé hinh

Gia tri

WACC 11,16% Phan bu rdi ro 11,48%
Chi phi s&r dung no 4,23% Heé sb beta khéng don bay 0,62
Chi phi str dung VCSH 13,08% Tang trwdng dai han 1%
Lai suat phi rti ro ky han 5 nam 4,40% Thoi gian dy phong 5 nam

KET QUA DPINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF

Téng gia tri hién tai ctia dong tién doanh nghiép (VND)
(+) Tién mat

(-) No' ngan han va dai han

Gia tri vén cha s hiru

S6 ¢ phiéu lvu hanh

Gia muc tiéu (VND/cé phiéu)

19.095.902.290.256
33.465.707.896
1.895.895.232.086
17.233.472.766.066
356.939.955.000
48.281

TONG HOQP DPINH GIA FCFE

Gia tri

Gié tri hién tai dong tién vén chd s& hiru

Gia muc tiéu (VND/cd phiéu)

15.932.075.616.571
44.635

https://ezadvisorselect.fpts.com.vn

Bloomberg - FPTS<GO> | 12


https://ezadvisorselect.fpts.com.vn/

" i FPT Securities
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HDBKD
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Kh4u hao

Tang trwéng
doanh thu

Tang trwdng LN
HBKD

Tang trwdng EBIT
Tang trwéng EPS

Chi s6 kha ning

sinh Ii

Ty suat lgi nhuéan
gop

Ty sudt LNST
ROE DuPont

ROA DuPont

Ty suét
EBIT/doanh thu

LNST/LNTT

LNTT /EBIT

Vong quay téng
tai san

Don béy tai
chinh
Chi s6 hiéu qua

van hanh

Sé ngay phai thu
S6 ngay tén kho
Sé ngay phai tra
Thoi gian luan
chuyén tien
COGS / Hang ton
kho

2022
8.255.004

5.796.078
2.458.926
868.297
232.062
1.358.566
274.765
39.437
1.672.768
83.170
1.505.323

218.682

1.286.744

1.286.744
3.605
2.162.300
489.531
13%
-58%
-52%

-12%

29,8%
15,6%
17,7%
12,8%
20,3%
85,5%
90,0%
82,0%

138,3%

5,44
55,61
20,94

40,10

(6,12)

2023F
8.800.534

6.215.989
2.584.546
894.346
245.766
1.444.434

129.467

1.573.901
84.616
1.573.901

227.581

1.346.320

1.346.320
3.734
2.064.943
491.042
7%

6%

-6%

4%

29,4%
15,3%
17,7%
13,0%
17,9%
85,5%
100,0%
84,8%
136,6%
2023F

4,35
55,19
20,81

38,73

6,62

2024F
9.096.845

6.425.500
2.671.345
908.587
267.376
1.495.382

144.949

1.640.331
82.439
1.640.331

246.149

1.394.182

1.394.182
3.867
2.136.034
495.703
3%

4%

4%

4%

29,4%
15,3%
17,9%
13,2%
18,0%
85,0%
100,0%
86,4%
135,1%
2024F

4,35
55,19
20,81

38,73

6,62
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2025F
9.404.102

6.629.883
2.774.219
947.190
288.167
1.538.863

163.275

1.702.139
80.757
1.702.139

251.046

1.451.093

1.451.093
4.025
2.201.332
499.194
3%

3%

4%

4%
2025F
29,5%
14,3%
18,2%
13,6%
18,1%
85,3%
100,0%
88,1%
134,3%
2025F

4,35
55,19
20,81

38,73

6,62

CDKT

Tai san

+ Tién va twong
duong ]

+ Pau tv TC ngan
han

+ Cac khoan phai
thu

+ Hang tén kho

+ Tai s&n ngén han
khéac )
Téng tai san ngan
han

+ Nguyén gia tai
san CbHH

+ Khéu hao Idy ké
+ Gia tri con lai tai
séan CBHH

+ BPau tw tai chinh
dai han

+ Tai san dai han
khac

+ Xay dwng co ban
dé dang

Téng tai san dai han

Téng Tai san

No’ & Vén chu s&
hiru

+ Phai trd nguoi
béan

+ Vay va no ngan
han

+ Quy khen thuwédng
No’ ngan han

+ Vay va no dai han
+ Phai trd dai han
khac

No’ dai han

Téng no

+ Thang dw

+V6n didu &

+ LN chwa phan
phéi

Vén cha sé hivu

Loi ich cb dong
thiéu s6

Téng céng nguén
von

Lwu chuyén tién té
Tién dau nam

Loi nhuan sau thué
+ Khéu hao

+ Diéu chinh

+ Thay d&i vén lwu
dong

2022

202.619
4.296.000
587.209
947.251
57.230
6.090.309
9.054.223
(5.148.569)

3.905.654

229.090

33.081
4.176.156
10.266.464

478.928
1.895.895
72.754
2.750.044
10.510
51.541
2.801.585

353.500
3.569.400

3.700.664

7.464.879

10.266.464

2022

178.882
1.505.323
489.531

(334.166)

(276.394)

UPCOM: ONS
2023F 2024F 2025F
963.058  1.409.554  1.964.010
4.296.000  4.296.000  4.296.000
442.918 456.822 471.240
939.245 970.861  1.001.665
57.380 57.461 57.546
6.698.601  7.190.699  7.790.462
9.156.874  9.252.391  9.351.134
(5.635.245)  (6.127.960) (6.627.154)
3.521.629  3.124.431  2.723.981
229.090 229.090 229.090
31.864 31.864 31.864
3.786.028  3.385.842  2.985.391
10.484.629 10.576.540 10.775.853
501.647 518.537 536.051
1.864.797  1.799.140  1.790.068
13.463 13.942 14.511
2.747.202  2.708.164  2.720.184
10.510 10.510 10.510
10.510 10.510 10.510
2.757.713  2.718.674  2.730.695
353.500 353.500 353.500
3.569.400  3.569.400  3.569.400
3.895.385  3.956.626  4.071.363
7.726.916  7.857.866  8.045.158
10.484.629 10.576.540 10.775.853
2023F 2024F 2025F
202.619 963.058  1.409.554
1.346.320  1.394.182  1.451.093
491.042 495.703 499.194
(113.934) (13.545) (14.026)
239.844 (19.381) (24.699)
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UPCOM: ONS

gg' ?r%TK’“" 2023F 2024F l‘g" tr hoat dong 1.385.226  1.963.272  1.856.959  1.911.561
CS thqnh toan 221 244 2.66 286 + Thanh ly tai san ) ) ) )
hién hanh co dinh
CS thanh toan + Chi mua sam
o \ 1,87 2,10 2,30 2,50 TseD ‘ (101.793)  (100.915) (95.517) (98.743)
ﬁgtthanh toan tién 1,64 1,01 211 230 t; Tang (giam) dau (373.000) } } )
No' / Tai san 0,18 0,18 0,17 0,17 k;gcac hd dau tu 153.043 - - -
No / Vén CSH 0,25 0,24 0,23 0,22 Tién tir hd dau tw (321.679) (100.915) (95.517) (98.743)
\N/gnngzér:_lhan / 0,25 0,24 0,23 0,22 + Cb tirc da tra (904.249) (1.070.820) (1.249.290)  (1.249.290)
N dai han I'von 0,00 0,00 0,00 0,00 + Tang (giam) vén - ; ; -
\’f;‘; nang TT lai 20,11 18,60 19,90 21,08 h"a:hay doi no' ngan - (31.099) (65.656) (9.072)
+ Thay di no dai i i i i
han
+ Cac hoat dong TC ) ) ) )
khéac
Pg" tehoatdong (1 540641) (1.101.919) (1.314.946) (1.258.362)
Fong Juu chuyen 22005 760439  446.496  554.456
ien té
Tién cudi nam 202.619 963.058  1.409.554  1.964.010
Triéu VND
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" i FPT Securities UPCOM: ONS

Tuyén bo mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac nguén théng tin ma FPTS coi la dang tin cay, c6
san va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y réng cac nhan dinh trong bao cdo nay mang tinh chat chli quan ctia chuyén vién phan tich
FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va céc théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thuéc
vao bét ky rang budc nao vé mét phap ly déi véi cac théng tin dwa ra.

Bé&o cao nay khong duwoc phép sao chép, phat hanh va phan phdi dudi bat ky hinh thérc ndo néu khéng dwoc sw chap thuan cla
FPTS. Xin vui léng ghi rd ngudn trich dan néu s dung cac théng tin tir bao cao nay.

Tai thoi didm thc hién bao céo phan tich, FPTS nam gii¥ 10 cb phiéu QNS, nguwdi phé duyét va chuyén vién phan tich khéng ném gitr
cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirtng khoan khac hoic cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dworc cung cap khi c6 yéu cau chinh thirc
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