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Vén héa (ty VND) 17.824
EPS Trailing 12 thang (VND/cp) 6.678
P/E Trailing 12 thang 7,5%
Tén CTCP buong Quang Ngai

S6 02 Nguyé&n Chi Thanh,
Bia chi TP. Quang Ngai, Tinh
Quang Ngai

Ché bién va kinh doanh sira
Doanh thu chinh  dau nanh, dwdng, banh keo

va cac thwe phdm khac
Chi phi chinh Dau nanh, mia nguyén liéu.
Bién dong gia dau nanh

Ri ro chinh nguyén liéu, di&n bién thoi
tiét.

Gia hién tai: 48.500 Khuyén nghi
Gia muc tiéu: 56.100 MUA
Tang/(giam): +15,6%

CHUA HET NGOT NGAO

TRIEN VONG KINH DOANH NAM 2024F va 2025F:

Chung t6i dw phéng doanh thu thuan (DTT) hop nhat clia QNS nam
2024F va 2025F dat Ian Ivot 10.091 ty ddng (+0,7% YoY & 112%
KH2024) va 10.495 ty ddng (+4,0% YoY). Loi nhuan sau thué dy
phéng gidm 11,1% YoY xubng mirc 1.941 ty ddng trong ndm 2024F
va ky vong phuc hdi 6,7% YoY trong nam 2025F nho:

Mang sira dau nanh (40,6% DTT 2024F) (chi tiét)

e San lwong tiéu thu 2024F phuc hdi 5,5% YoY va dat ~253 triéu
lit nh& (1) strc mua cta ngwdi tiéu dung ky vong cai thién nhe
trong nra cudi ndm 2024 b&i mirc lwong co s& tang va chinh
sach giam thué VAT tiép tuc dwoc gia han va (2) QNS chi déng
ha gia ban s&n pham 3,0% YoY. N&m 2025F, san lwong tiéu thy
dw phong téang 1,5% YoY theo da tang clia mang sira dau nanh
ndi dia.

e Bién loi nhuan gop 2024F dat 39,7% (-1,3dpt YoY) chi yéu do
gi4 ban giam 3,0% YoY. Ky vong BLNG sé& phuc héi 2,1dpt YoY
lén 41,8% nam 2025F nhd gia dau nanh & mic thap cia ndm
2024 sé phan anh vao gia vén ctia QNS trong ndm 2025 va gia
ban sira dy phong di ngang.

Mang mia dwéng (39,2% DTT 2024F) (chi tiét)

e San lwong tiéu thu 2024F dw phéng dat hon 220 nghin tan (-
0,8% YoY). Trong dé tiéu thu duwdng tlr mia tang trwwdng tich cyc
6,7% YoY bu ddp cho mc sut gidm 60% YoY cla tiéu thuy
dwdng RE tr dwong thd. Nam 2025F, tbng san lwgng duwéng
tiéu thu dw phéng tdng 9,0% YoY chu yéu do tiéu thu duworng RE
tr dworng thd ky vong tdng gép 2 1an YoY béi QNS dwoc phan
bd han ngach nhap khau dwdng thé nguyén liéu.

e Bién lgi nhuan gép mang dwdng 2024F & 2025F dy phdng dat
29,2% (-1,9dpt YoY) va 28,5% (-0,6dpt YoY) chd yéu do gia
dwdng noi dia ky vong duy tri da giam ké t nira cubi ndm 2024
va chi phi san xuét 2024F du kién tang 1,5% YoY do QNS thu
mua mia nguyén liéu tir ngwoi dan véi gia cao hon cung ky.

DINH GIA VA KHUYEN NGHI

Bang phwong phap chiét khdu dong tién, ching t6i xac dinh gia

muc tiéu cla cb phiéu QNS 1a 56.100 déng/cp, cao hon 15,6% so

v&i mirc gia déng ctra ngay 09/10/2024. Do d6, ching téi khuyén

nghi MUA déi v&i cb phiéu QNS.

YEU TO THEO DOI (chi tiét)

Dw 4an nang cdng suat Nha may dwéng An Khé va Nha may

dién sinh khéi An Khé.
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. CAP NHAT KET QUA KINH DOANH CUA QNS TRONG 1H2024

Ponvi: Tydong  1H2024 1H2023 %YoY %KH2024 Dién giai
Doanh thu thuan 5.343 5.282 +1,2% 59%
Mang sira: San lwong tiéu thu dat 120 triéu
lit (+3,0% YoY) chd yéu nh& QNS giam gia
7z N A _ 0 2 ’ A “n
Sita d4u nanh 1.974 1.978 -0,2% bén binh quéan -3,1% YoY dé kich cau tiéu thu

trong béi cdnh nhu cau sira ngoai thj trudng
duy tri gidm va canh tranh gay gat t cac
doanh nghiép trong nganh sira néi chung.
Mang dwong: San lwong tiéu thu dat ~110
nghin tan (-10,6% YoY) chu yéu do san xuat
duwdng RE tr dwdng thd sut gidm khi QNS
khéng duoc phan giao han ngach nhap khau
dwong thd nguyén liéu trong nién vy 2023/24.
Véi dwdng mia, tiéu thu wéce tinh tang trwdng
6,8% YoY nh& (1) tinh hinh san xuét tich cuc
Duong 2.184 2.220 -1,6% v@i san lwvgng mia ép tang 15,9% YoY va (2)
tiép tuc dwoc hudng loi tlr cac bién phap bao
hé nganh dwong cia Nha nwdc hd tro tich
cwc cho tiéu thu.
Gia ban binh quan tang 10,0% YoY theo xu
hwéng chung cla gia thi trwéng bu dép cho
murc gidm cua san lwgng tiéu thu gitp doanh
thu mang dwong chi gidm nhe 1,6% YoY.
Khac 1.185 1.084  +9,3%
Loi nhuan gop 1.792 1.593 +12,5%
Mang sira: bién Igi nhuan gép gidm 2,0dpt
YoY chul yéu do viéc gidm gia ban thanh pham
trong khi chi phi san xuét binh quan van neo
Sira dau nanh 759 800 -5,2% cao b&i (1) viéc dat hang va chét trwde gia dau
nanh nguyén liéu tir Q3/2023 khi gia dau nanh
van duy tri & mirc cao va (2) ty gia USD/VND
tang manh trong nira dau nam 2024.
Mang dwoéng: bién lgi nhuan gop tang 6,9dpt
YoY nh& gia ban dwong tang 10,0% YoY bu

buong 692 551 +25,7% dép cho mirc tang 4,8% YoY clia chi phi mua
mia nguyén liéu dau vao.
Khac 341 242 +41,1%
Doanh thu tai chinh 129 164 -21,2%
Chi phi tai chinh 57 89 -35,9%
Chi phi ban hang 389 379 +2,6%
Chi phi QLDN 141 144 -2,1%
LN tr HBDKD 1.334 1.144 +16,6%
L4i/l6 khac 10,2 9,7 +5,5%
LN trwédc thué 1.344 1.154 +16,5% 90%
LN sau thué 1.223  1.029 +18,9% 91%
Ty suat LNG 335% 30,2% +3,4dpt
Sira dau nanh 38,4%  40,5% -2,0dpt
Duwong 31,7%  24,8% +6,9dpt
Khéc 28,8%  22,3% +6,5dpt
Ty suat LNST 22,9%  19,5% +3,4dpt

Ngudn: QNS, FPTS Research
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Il. TRIEN VONG CAC MANG KINH DOANH CHINH CUA QNS GIAI DOAN 2024F — 2025F
1. Mang sira dau nanh (quay lai)
1.1. San lweng tiéu thu 2024F ky vong phuc héi 5,5% YoY ttr mic nén thap nhé diéu chinh gia ban

> Nhu cau suy giam, san lwong tiéu thu ting nhe 3,0% YoY trong 1H2024 nhé& viéc giam gia ban

Biéu db 1. San lwong sira dau nanh tiéu thu QNS Biu db 2. Gia ban sira binh quan cta QNS
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Nguén: QNS, FPTS Research

6T2024, doanh thu mang sira dau nanh (SBN) gidm nhe 0,2% YoY vé mrc 1.974 ty ddng. Trong dé san luwong tiéu
thu ghi nhan dau hiéu kha quan véi mire ting 3,0% YoY va wéc dat 120 triéu lit. Tiéu thu siba cia QNS phuc hoi
tich cwe chu yéu nh& doanh nghiép diéu chinh ban binh quan -3,1% YoY dé tao lgi thé canh tranh khi (1)
nhu cau tiéu thu siva cia ngwoi tiéu dung suy giam va (2) canh tranh gay gat tir cac doanh nghiép trong
nganh sira néi chung. Mat khac, QNS ciing duy tri viéc dau tw manh cho cac hoat ddng marketing va ban hang.
Ly ké 6T2024, chi phi cho cac hoat ddng quang cdo, khuyén mai, hoa hdng dai ly va trung bay dat méc ~90 ty
dong (+11,4% YoY).

Biéu dd 3. Tang trwdng gia tri nganh sivacia  Biéu dod 4. Thi phan vé gia tri trong nganh sira va cac

Viét Nam so véi cung ky san pham tir siva cia VNM va QNS
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Nguédn: AC Nielsen Nguén: FPTS Research

Trong 672024, tinh hinh tiéu thu sira kém kha quan khi gia tri nganh sira cta Viét Nam suy giam trong Q1
va Q2 (theo AC Nielsen). Nguyén nhan do sirc mua clia ngwdi tiéu dung van yéu. Liy ké 6T2024, tdng mirc ban
I& hang héa va doanh thu dich vu tiéu dung khi loai yéu té gia tang chi ghi nhan murc téng trwéng 5,7% YoY (cung
ky 2023 ting 8,8% YoY). Chi s Niém tin ngwdi tiéu dung di ngang trong T6/2024 theo “B&o céo khao sat niém tin
ngudi tiéu dung” clia Infocus Mekong Research. Mat khac, bén nay ciing cho biét ngudi tiéu ding van duy tri viéc
tiét gidm chi tiéu trong 6T2024. Theo Kantar, xu hwéng tiéu dung ctia ngudi Viét trong ndm 2024 sé hwéng dén
viéc cat giam khéi lwong va mua cac san phadm vai dung tich Ién hon dé tiét kiem chi phi hodc mua sé lwgng Ién
khi c6 khuyén mai. AC Nielsen ciing cho biét ngudi tiéu dung hién nay cé xu hwéng tim kiém cac san pham véi cac
wu dai tot.

Mdrc do canh tranh trong nganh siva cia Viét Nam ngay cang gay gat trong bdi canh sirc tiéu thu trong
nganh suy giam. Cac doanh nghiép I&n trong nganh ting cwérng dau tw cho cac hoat ddng ban hang dé gianh thj
phan trong 6T2024. Vinamilk (dAn dau vé thi phan nganh sira cla Viét Nam) da trién khai nhiéu chwong trinh
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khuyé&n mai v&i quy mé toan qudc, cung véi cac hoat dong twong tac véi nhidu phan qua hap dan dé kich cau tiéu
thu va gia tang mrc d nhan dién thwong hiéu (chi tiét). Thi phan stra ndi dia cta Vinamilk 6T2024 wéc tinh tang
2,3dpt YoY. Khong chi riéng Vinamilk, doanh nghiép siva khac nhw TH True Milk (dirng thir 3 vé thi phan nganh
stra clia Viét Nam) ciing t6 chirc nhiéu hon cac hoat ddng khuyén mai tiéu dung trong 6T2024 (chi tiét).

Chung t6i nhan dinh, QNS da thanh céng v&i chién lwoc tap trung vao thi tredng ngach san xuét stva dau nanh hop
gidy khi da chiém t&i 89,7% thi phan vé san lwong tinh dén 6T2024 (+1,9dpt YoY). Tuy nhién, phan khic siva dau
nanh mai chi chiém khoang 4,1% gia tri thi trwdng siva cGa Viét Nam nam 2023 (theo Euromonitor). Trong
672024, phan khuc sira dau nanh chiu sy canh tranh gay gat tir cac s&n phdm sira thay thé khac khi cac doanh
nghiép I&n trong nganh dau tw manh cho cac hoat déng khuyén mai qua tang dé kich cau tiéu thu béi strc mua tiép
tuc suy gidm va nguoi tiéu dung cé xu hwéng tim kiém cac sé&n phdm véi wu dai tét. Theo AC Nielsen, téng trwéng
gia tri nganh sira 672024 dat mirc -2,4% YoY trong d6 nganh hang dau nanh ghi nhan mdc giam 4,0% YoY. Do
do, QNS phai tang cac khoan chiét khau, gidm gia ban va khuyén mai bang san pham cho khach hang khién gia
ban binh quan 6T2024 gidm 3,1% YoY. Chung téi wéc tinh thi phan vé gia tri cia QNS trong nganh hang stra noi
chung duy tri di ngang trong 6T2024.

> Ky vong tiéu thu sitra dau nanh nam 2024F cta QNS phuc héi 5,5% YoY ttr mrc nén thap

Biéu dd 5. Dw phéng san lwong sira dau nanh tiéu thu cia QNS nam 2024F
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Nguén: FPTS Research

Nam 2024F, chung t6i dw phéng san lwong tiéu thu sira dau nanh ctia QNS phuc hdi 5,5% YoY tir mirc nén
thap ctia nam 2023 va dat hon 253 triéu lit nho (1) stic mua clia ngu i tiéu ding ky vong cai thién nhe trong nira
cudi nam 2024 va (2) QNS tiép tuc duy tri viéc gidm gia ban & day manh cac hoat déng ban hang dé kich cau tiéu
thu. Chung t6i ky vong, strc mua clia ngudi tiéu dung sé cai thién nhe trong cudi nam 2024 véi dong luc t (1)
Chinh phu da tadng mic lwong co s& 30% (cha yéu trong khu vwc céng, chiém ~8% quy mé nén kinh té) tiy
01/07/2024 va (2) tiép tuc gia han gidm 2% thué VAT trong 2H2024. Déi v&i gia ban stra binh quan, ching téi cho
rang trong ntra cudi ndm 2024 QNS van duy tri chinh sach giam gia sé&n pham trong béi cdnh nhu cau tiéu thu phuc
hdi cham va canh tranh gay gat tir cac doanh nghiép sira khac. Ching t6i wéc tinh gia ban stva dau nanh binh quan
cho ca nam 2024 sé giam khoang 3,0% YoY. Vé&i dw phong san lwgng tiéu thu va gia ban nhw trén, doanh thu
mang sira dau nanh 2024F wéc tinh dat 4.096 ty déng (+2,3% YoY).

Biéu d6 6. Dw phéng doanh thu mang siva dau nanh cta QNS giai doan 2024F — 2025F
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Nguén: FPTS Research
Cho nam 2025F, chung t6i gia dinh doanh thu mang stra dau nanh ctia QNS tang trwdng 1,5% YoY twong dwong
murc tang trwdng gia tri nganh sira dau nanh ndi dia (theo dw phong ctia Euromonitor). Trong do, san lwgng tiéu
thu gia dinh tang 1,5% YoY va gia ban khoéng dbi so véi nam 2024.

A
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1.2. Bién lgi nhuan dw phéng dat 39,7% nam 2024F (-1,3dpt YoY) chi yéu do gia ban diéu chinh giam, ky
vong phuc héi trong nam 2025F

> 6T2024, bién lgi nhuan gép mang sira dau nanh dat mdrc 38,4% (-2,0dpt YoY) cha yéu do gia ban binh
quan wéc tinh giam 3,1% YoY trong khi chi phi san xuét tang nhe 0,2% YoY.

Biéu do 7. Bién dong gia dau nanh thé gi&i va bién Igi nhuan gdép mang sira dau nanh ciia QNS
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Nguén: QNS, FPTS Research

Nhw chdng t6i phan tich & trén, QNS da diéu chinh gi& ban stra dau nanh dé kich cau tiéu thu trong nira dau nam
2024. U6c tinh 6T2024, gia ban stra binh quan cia doanh nghiép dat mirc 16.452 ddng/lit (-3,1% YoY).

Biéu do 8. Bién dong gia dau nanh thé gii Biéu do6 9. Chi phi san xuéat siva dau nanh binh
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Ngudn: WorldBank Nguén: QNS, FPTS Research

Chi phi san xuét binh quan 6T2024 wdc tinh tdng 0,2% YoY chu yéu do chi phi dau nanh nguyén liéu duy tri & muc
cao tir chinh sach d&t hang va chét trwéc gia nguyén liéu dau vao ctia doanh nghiép va anh huéng tir ty gia tang
manh. Bién déng gia dau nanh anh hudng I&n dén gia thanh san xuét sira cia QNS khi chiém t&i 30% co' cau chi
phi sdn xu4t ctia doanh nghiép. Dau nanh chi yéu dwoc QNS nhap khau tr nwéc ngoai (khoang 75 — 80% san
lwong dau vao) do do bién ddng gia dau nanh thé gidi cé anh hwéng Ién dén chi phi dau vao cia QNS. Dau nanh
nguyén liéu thuéng dwoc doanh nghiép dat hang va chét gia véi nha cung cép trwde khi bwdc ndo ndm tai chinh.
Theo chia sé tir BLD cia QNS, dau nanh nguyén liéu cho nam 2024 da dwoc doanh nghiép dat hang va chét trude
gia ké tr Q3/2023 v&i mirc gid nhap khau thap hon 7 - 8% so v&i ndm 2023. Tuy nhién 672024, ty gia USD/VND
ghi nhan xu hwéng tdng manh, binh quan téng 6,1% YoY. Do dd, chi phi dau nanh nhap khau ctia doanh nghiép
duy tri di ngang, wéc tinh chi gidm nhe 1 - 2% so véi cung ky. Chang téi nhan dinh rang, chinh sach d&t hang va
chét trwdc gia nguyén liéu khién QNS chua tan dung dwoc viéc gia dau nanh thé giéi gidm manh trong 6T2024 (-
19,0% YoY).

> Ky vong BLNG giam 1,3dpt YoY trong nam 2024F va phuc hdi tich cwe trong nam 2025F nh& gia dau
nanh ha nhiét

Cho ca nam 2024F, ching t6i dw phéng bién Igi nhuan gép mang sira dau nanh ctiia QNS dat mirc 39,7% (-
1,3dpt YoY) chi yéu do gia ban ky vong giam 3,0% YoY. Déi v&i chi phi san xuét sira binh quan, chung téi dw
phéng cho ca nam 2024F sé duy tri di ngang, wéc tinh giam nhe 0,8% YoY nh& ap lyc ty gia giam bét giup chi phi
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dau nanh nhap khau ha nhiét trong nlra cudi ndm 2024. Ty gia USD/VND da c6 xu hwéng ha nhiét ké ttr thang 7
dén nay. Chung t6i ky vong ap luc ty gia sé tiép tuc gidm bét trong giai doan cudi ndm 2024 va dao déng quanh
mirc 24.800 — 25.000. Binh quan ca nam, ty gia USD/VND dy phéng tang 4,5% YoY. Tt do, ching téi dw phéng
chi phi dau nanh dau vao ctia QNS nam 2024F binh quan gidm 4,0% YoY. Mat khac, ching téi gia dinh cac chi phi
nguyén liéu san xuéat khac tdng 1,0% YoY.

Biéu dd 10. Ty gia USD/VND Biéu dd 11. Dw phong BLNG mang SPN ciia QNS
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Nguén: Bloomberg
*Truc biéu dé ty gia USD/VND bat dau tir 22.000

Biéu dd 12. Dw phéng gia dau nanh thé gii
2024F

—@— Chi phi s&n xuét binh quan
Nguén: FPTS Research

Nam 2025F, gia dinh doanh nghiép sé tiép tuc dat hang va
chét gia dau nanh nguyén liéu trwéc khi bwdc vao ndm tai

800 chinh, BLNG mang sira dau nanh cta QNS ky vong sé

675 phuc héi Ién mrc 41,8% (+2,1dpt YoY) nh& gia dau nanh
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S 300 toan CéL,I tich cwc. Theo dw bao Cl:la’USDA, san lwong déllu
a 200 nanh thé gi®i nién vu 2024/25‘06 thé dat hon 429 triéu tan
100 (+8,7% YoY) nh¢ sy phuc hoi se"m qung 10,?% YoY va
0 10,1% YoY cua Brazil va My - 2 qudc gia xuat khau dau nanh
NI T S B R 1 BN I&n nhéat thé gidi. World Bank dy phong gia ddu nanh 2024F
D S R dat mirc 500 USD/AN (-11,5% YoY). Do d6, ching toi duw

phéng chi phi san xuét siva dau nanh 2025F giam 3,6% YoY
Ngudn: World Bank nh& chi phi dau nanh nguyén liéu wéc giam 13,4% YoY.

2. Mang dwéng (quay lai)
2.1. San lwong tiéu thu ky vong di ngang trong nam 2024F va tang trwéng tich cwe trong nam 2025F
> Tiéu thu dwéng giam 10,6% YoY trong 6T2024 do san xuat dweng RE tir dwéng thd sut giam

Biéu d6 13. Téng san lwong dwong tiéu thu cia QNS

c 240 160%
< 180 120%
g 120 80%
el NN N e
0 ~ il i \ 0%
60 -40%
-120 -80%
2018 2019 2020 2021 2022 2023 6T2023 672024

= S3n [wong dwong tiéu thu %YoY - cot phai

Ngudn: QNS, FPTS Research
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San phadm dau ra mang dudng cla QNS gdm dwdng trang (RS) va duwéng tinh luyén (RE), trong d6 dwéng RS
chiém trén 80% co cdu san pham dau ra trong nién vu 2022/23. Sy khac biét chi yéu gitra 02 san phadm nay 1a vé
nguyén liéu dau vao, véi dworng RS duoc san xuét tir mia nguyén liéu, trong khi dwérng RE ¢6 thé dwoc san xuét
tr c& mia nguyén liéu va duwong thd nhap khau. Bén canh do, gia ban dworng RE thwéng cao hon so véi RS vi c6
ham lwong tap chat it hon, quy trinh san xuét phirc tap hon nén chi yéu dwoc st dung lam nguyén liéu ché bién
thwe phdm cao cép nhu: siva, nwdc gidi khat, thwe phadm.

6T2024, tdng san lwong dwong tiéu thu cia QNS wéc dat 110 nghin tan, giam 10,6% YoY so v&i mirc nén
cao ciia nam 2023. Chung tdi cho réng sw sut gidm trén chi yéu dén tir viéc san xuét dwong RE tir duwéng thd
gidm do QNS khéng dwoc phan han ngach nhap khau dwdng thé nguyén liéu trong nién vu 2023/2024. Theo chia
sé clia doanh nghiép, ké tir khi dwéng thé Thai Lan (ngudn dudng thod gia ré gan Viét Nam) bj 4p thué phong vé
thuwong mai (PVTM), hoat dong tinh luyén dwdng RE tlr dwong thd chwa dem lai hiéu qua do chi phi dwong thod
nhap khau tang cao. Doanh nghiép chi c6 thé tan dung han ngach thué quan nhap khiu dwong (thué nhap khau
<5% tuy quéc gia xuat khau) dwoc B Cong Thuong phan giao hang nam dé nhap dwdng thé tir cac quéc gia ngoai
Thai Lan va 05 nuwéc ASEAN bj ap thué PVTM. Han ngach nhap khau nay twong dbi han ché cho tat ca cac doanh
nghiép san xuét dwdng va doanh nghiép st dung dwdng lam nguyén liéu ché bién. Do dd, véi viéc khong dwoc
phan han ngach trong nién vy 2023/2024, chung tdi nhan dinh san lwong duwdng tiéu thu trong 672024 chi yéu la
dwéng san xuét tir mia. So v&i cung ky, sén lwong dwdng mia tiéu thu wéce tinh tang trwdng 6,8% YoY nhé (1) tinh
hinh san xuét nién vu 2023/2024 tang trwdng tich cwe va (2) QNS tiép tuc dwoc hwdng loi nhé cac bién phap
PVTM clia Nha Nwéc dé bao ho nganh dudng. Cu thé, CBPG & CTC ap dung Ién dwdng Thai Lan (tr T6/2021) va
dwéng Thai Lan lan tranh thué qua 05 nwédc ASEAN (tir T08/2022) gilip cac doanh nghiép dwédng trong nwéc gianh
lai thi phan tlr dwéng nhap khau.

Biéu dd 14. San lwong mia ép (trai) va san lwong dworng mia san xuat (phai) cia QNS
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San lwong mia dwa vao ép ——%CSTK = Durong san xuat tir mia %YoY - cot phai

Ngudn: QNS, FPTS Research

Xét vé hoat dong san xuét dwdng tir mia, QNS tiép tuc dau tw mé rong viing nguyén liéu trong béi canh gia duwéng
néi dia neo cao. Nién vu 2023/24, dién tich vung nguyén li€u ctia doanh nghiép wéc tinh tang 14,1% YoY. San
lweng mia dwa vao ép trong nién vu dat 1,97 triéu tAn (+15,9% YoY & 91% tdng CSTK). San lwgng dwong thanh
pham trong vu 2023/24 wéc dat hon 215 nghin tan (+12,1% YoY).

» Ky vong tiéu thu dwong nam 2024F duy tri di ngang va tang trwéng tich cyc trong nam 2025F

Chung t6i dw phéong téng san lwong tiéu thu dwéng cho ca nam 2024 dat hon 220 nghin tan, giam nhe 0,8%
tlr mirc nén cao cta nam 2023. Trong d4, san lwong duwdng RE tir dwdng thé wéc tinh gidam 60% YoY do QNS
khéng dwoc phan giao han ngach nhap khau dwéng thd nguyén liéu trong nién vu 2023/24. Chung toi gid dinh san
lwong san xuat dwéng RE tir dwdng thd nam 2024F chi & mirc 10.000 tan (-60% YoY) twong dwong véi 5% cong
suét thiét ké. V&i dwdng mia, san lwong tiéu thu wéc tinh & mae 210 nghin tan (+6,7% YoY) v&i ky vong QNS tiép
tuc hwéng loi tir cac bién phap PVTM hb tro tich cwe viéc tiéu thu hét san lwong san xuét con lai cta nién vu
2023/24.
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Biéu d6 15. Dw phéng san lwong dwong tiéu thu (trai) va san lwong dwong san xuat (phai) cia QNS
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Nguén: FPTS Research

Nam 2025F, chiing téi dw phéng san lwgng dwéng tiéu thu sé ting trwdng 9,0% YoY va dat ~240 nghin tan
nhd (1) ving mia nguyén liéu tiép tuc dwoc dau tw mé rong, (2) san lwong dwong RE tir duwdng tho cai thién tich
cwe do QNS dwoc phan bd han ngach nhap khau duwéng thd nguyén liéu va (3) tiép tuc dwoc hudng loi tir cac bién
phap bao hdé nganh dwéng gitp hé tro tich cuc cho tiéu thuy.

e V&i hoat ddng san xuéat dwdng tir mia, ching toi dw phéng san lwong mia ép dat hon 2 triéu tan (+5,0% YoY)
nho viéc tiép tuc diu tw mé réng viing mia nguyén liéu. Trong bdi cdnh nganh dwdng Viét Nam dang co sw khéi
sac nho cac bién phap bao hd ctia Nha nwéc, QNS c6 ké hoach mé réng ving nguyén liéu tir 3.000 — 4.000
ha/nam (twong dwong tdng 10% mdi ndm) va dy kién dat dién tich 40.000ha vao nién vy 2027/28. Tuy nhién
ching tdi nhan thiy, nganh mia dwdng trong nwéc van phai dbi méat véi cac rdi ro tir bién déng gia dwong, canh
tranh clia cac cay trong khac va dac biét khi CPC dy bao thoi tiét sé& bwdc vao trang thai La Nina ké tir cubi ndm
2024 cho dén gitra ndm 2025 c6 thé anh hwéng tiéu cwe dén vu canh tac mia 2024/25. Do d6, dwa trén quan
diém than trong, ching ti dw phoéng tang trudng san lwong mia nién vu 2024/25 cla QNS sé & murc thap hon
so véi ké hoach cltia doanh nghiép.

e Hoat dong tinh luyén dwong RE tir dwdng thd ky vong cai thién trong nam 2025F nh& han ngach nhap khau
duong thd dwoc phan bd cho doanh nghiép. Cu thé vao cubi thang 9/2024, QNS da d4u gia va duoc Bd Cong
Thwong phan giao han ngach nhap khau 20.000 tan dworng. Tir d6, QNS ¢6 thé nhap cac don hang duwong thd
tr Australia v&i thué nhap khdu wu dai trong han ngach nhap khau la 0% (theo AANZFTA). Chiing tdi dw phéng
san lwong dwong RE tir dwéng thd san xuét trong nam 2025F dat mire 20.000 tAn, gap 2 14n so véi ciing ky va
twong duwong 10% CSTK.

2.2. Bién Igi nhuan gép duy tri giam trong giai doan 2024F — 2025F do gia dwong dw kién ha nhiét

> Bién lgi nhuan gép 6T2024 chia QNS dat mirc 31,7% (+6,9dpt YoY) nh& gia ban dwéng thanh pham tang
10,0% YoY

Biéu dd 16. BLNG mang dwong QNS Biéu do6 17. Gia dwong Viét Nam va gia dwong thé gioi
35% 25.000 600
30% 2 20.000
25% = 400 £
20% S 15000 S

0 o) 5
5% 5.000 >
0% 0 0

@ WO O N o, o A
/\\'\Q,\'\q\‘lfg\q'\\‘ﬂq}q' AV oV ERIIIIITIITNIIIIIS
S S S S 2883533883833 85
NS FPFFFEFRRPREFEERRPFEFREFR
Gia dwong RS Viét Nam =——Gia dwong tho thé gidi - cot phai
Nguén: QNS, FPTS Research Nguédn: Agromonitor, World Bank, FPTS Research

BLNG mang dwdng ctia QNS ghi nhan mirc ting tich cwe nhd gid ban dwong thanh phdm warc tinh tang trwéng
10,0% YoY bu d&p cho mirc tdng 4,8% YoY cla chi phi mua mia nguyén liéu dau vao.
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Gia ban dwdng thanh phdm cia QNS dién bién theo gia dwdng noi dia ciia Viét Nam. Sau khi dat dinh vao cubi
nam 2023, gia dwong trong nwéc co xu huéng ha nhiét tuy nhién bién dé bién dong thap hon so véi dién bién cla
gia dwong thé gidi. Binh quan 6T2024, gia dwong trong nwédc wéc tinh ting 10,7% YoY trong khi gia dwong thé
gi¢i ghi nhan gidm 6,3% YoY. Gia dwong thé gi¢i gidm manh ké tv ddu ndm 2024 dén nay nho san xuéat dwong &
cac khu vy tréng chinh cai thién. Trong do, san lwong san xuét tai Brazil - quéc gia chiém 23% ngudn cung va
52,7% san lwong xuét khdu toan cau, wéc tinh dat mie ky luc 45,68 triéu tan (+24,1% YoY) trong nién vu
2023/2024, cung v&i san lwong tai EU va Trung Quéc dy bao cai thién (+7,0% va 10,5% YoY) bu dap cho san
lwong sut gidm do han han tai An D6 va Thai Lan (-8,1% va -20,3% YoY). Ching t6i nhan dinh, gia dwdng noi dia
cham pha hon so v&i xu huwéng giam cla gia dwdng thé gidi la nhér cac bién phap PVTM ctia Nha nwéc gitp kiém
soat dwong gia ré nhap khau tir Thai Lan va 5 nwéc ASEAN tir d6 hd tro dwdng ndi dia (hién dap ng 45% nhu
cau trong nwéc) dan gianh lai thi phan.
Chi phi nguyén liéu dau vao (chiém 78% gia vdn mang dwdng 2023) wéc tinh ting 4,8% YoY chd yéu do QNS
nang gia mua mia nguyén liéu Ién 1,1 triéu ddng/tan trong nién vu 2023/2024 (+4,8% YoY) dé khuyén khich néng
dan tréng mia mé réng ving nguyén liéu trong béi canh gia dwdng neo cao.
> BLNG dw phong giam trong giai doan 2024F — 2025F do gia dwdng duy tri da ha nhiét ti ntba cudi nam
2024
Chung t6i dy phéng bién lgi nhuan gdp mang dwéong clia QNS nam 2024F dat 29,2% (-1,9dpt YoY) chi yéu do gia
ban dwdng ky vong gidm 1,3% YoY trong khi chi phi san xuét binh quan dw kién tang 1,5% YoY do QNS nang gia
mua mia nguyén liéu tir nguwoi dan.
Vé&i ndm 2025F, ching t6i dw phdong BLNG mang dwdng tiép tuc thu hep -0,6dpt YoY va dat 28,5% v&i ky vong gia
dudng tiép tuc diéu chinh nhe va chi phi san xuét binh quan gia dinh di ngang.

Biéu dd 18. Dw phéng bién loi nhuan gép mang dwong cia QNS nam 2024F va 2025F
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BLNG mang dwdng - cot phai Gia ban dwong binh quan =@— Chi phi san xuat binh quan

Nguén: FPTS Research
Gia dworng ndi dia ky vong sé duy tri xu hwéng ha nhiét trong nira cudi nam 2024, binh quan ca nam wéc
tinh dat mdrc 20.000 dong/kg (-1,3% YoY) nhé (1) ngudn cung trong nwéc dbi dao va (2) gia dwong thé gisi du
phong gidm. Mé&c du gidm so véi mirc dinh clia nam 2023, gia dudng 2024F van cao hon so v&i mat bang chung
15 nam tré lai day.

Biéu dd 19. Dw phéng gia dwong noi dia (trai) va san lwong dwdng san xuat caa Viét Nam (phai)
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Nguén: VSSA, Agromonitor, FPTS Research
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Véi nguén cung dwong trong nwée, Hiép hdi Mia duwdng Viet Nam (VSSA) cho biét nganh duwéng Viét Nam da
két thic nién vu san xuat dwdng 2023/24 trong thang 7 véi tdng san lwong dwdng san xuat dat xap xi 1,11 triéu tAn
(+18,5% Y0Y). Két qua san xuat vu 2023/24 tich cwc nhé dién tich viing nguyén liéu mia trong nwéc dwoc mé rong
(+11,4% YoY) trong bdi canh tinh hinh thoi tiét thuan loi, gia dwérng neo & mirc cao va cac bién phap PVTM gilp
dwong ndi dia gianh lai vi thé canh tranh so véi dwdng nhap khau.

Biéu do6 20. Dw phéng gia dwong thé gidi (trai) va san lwong dwdng san xuat nién vu 2024/25F cta mot so
quéc gia xuat khau chinh (phai)
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Ngudn: WorldBank, USDA, FPTS Research

Véi gia dwéng thé gidi, do hién nay ngudn cung trong nwéc chi dap ing khoang 40 — 45% nhu cau tiéu thy, con
lai phai nhap khau do d6 bién dong gia dudng thé gi¢i anh hwéng tdi gia dwdng Viét Nam. Chung téi dw phong gia
duwong thé gidi binh quan ca ndm 2024F sé & mirc 450 USD/tan (-12,9% YoY). Gia dwong duy tri xu hwéng gidm
manh ké tr dau ndm 2024 dén nay va ky vong sé tiép tuc di&n bién trong ntra cubi nam. Tuy nhién chung t6i cho
rang da gidm clia gia dwong sé cham lai do tinh hinh san xuét ca Brazil va An D6 (chiém khoadng 59% san luwong
duong xuat khdu thé gioi nién vu 2023/24) dy bao giam.

Theo dy phéng clia Conab (Té chirc cung tng québc gia ctia Brazil), san lwong mia thu hoach nién vu 2024/25 dat
mirc 689,8 triéu tan (-3,3% YoY) chi yéu do tinh hinh tréng trot tai khu vwc Déng Nam B (chiém 64,2% tong san
lwong mia quéc gia) chiu &nh hwéng tiéu cwc bdi han han va chay risng. USDA du bdo, san lwong dwong cla
Brazil nién vu 2024/25 sé& & murc 44 triéu tan, gidm -3,7% so vé&i mire ky luc ctia nién vu trwde. Vi An Do, Hiép hoi
cac nha san xuét dwdng va nang lwong sinh hoc An Do (ISMA) dw kién san lwong dwdng san xuét nién vu 2024/25
gidm 2,6% YoY do dién tich tréng mia suy giam.

Biéu dd 21. Xac suét xay ra hién twong ENSO Nam 2025F, chung t6i dw phéng gia dwong nodi dia
giam nhe 1,0% YoY tw trién vong vé tinh hinh san xuét
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Nguén: CPC
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I1l. PHAN TIiCH TAI CHINH

1. Co cau tai chinh lanh manh

Biéu dd 22. Chi s6 no’ vay/VCSH moét sé doanh Biéu dd 23. Co’ cau no’ vay cia QNS
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Nguén: QNS, FPTS Research

Banh keo, hang
tiéu dung

Nhin chung, QNS sr dung don bay tai chinh & murc thap. Tai cubi Q2/2024, ty 1& no vay/VCSH ctia QNS dat 37%
thdp hon mic trung binh clia cac doanh nghiép niém yét nganh duwdng (~101%) va cac doanh nghiép thwc phdm
— d6 ubng (~55%). No’ vay ciia QNS la cac khoan no ngan han phuc vu cho nhu cau vén lwu déng (thu mua nguyén
liéu, hé tro vén cho ndng dan tréng mia,...) do d&c thi cGia nganh mia dwéorng san xuét trong 6 thang va tiéu thu
trong nhirng thang con lai. Tai cudi Q2/2024, no vay clia QNS tang 15,4% YoY vdi ty 1&é No vay/Tong tai san dat
murc 24% chd yéu dé tai tro cho viéc thu mua mia nguyén liéu. T ndm 2018 dén nay, QNS d3 tra hét cac khoan
no vay dai han hd tro tai chinh cho cac dw an dau tw tai san cb dinh.

2. Chi tra cé tirc tién mat déu dan véi ty |é & mirc cao

Biéu dd 24. Tién va Pau tw tai chinh ngan han cua Biéu dd 25. Chi tra c6 tipc tién miat cia QNS
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Nguén: QNS

Giai doan 2018 — 2023, QNS duy tri hoat déng chi tra cd tirc tién méat déu dan véi ty 1é cd tirc tién méat/vdn diéu lé
trong khodng 13% - 30%. Chung t6i nhan dinh, viéc s& hiru lwong tién mét Ién gitp QNS van duy tri chi tra ¢ tic
tién mat & mirc cao trong giai doan 2018 — 2023 ngay ca khi doanh nghiép c6 2 dy an dau tw Ién gdm D &n xay
dung nha may dién sinh khi (2016 — 2018) va Dw an xay dwng day chuyén san xuét dwéng tinh luyén RE (2018 —
2021).

IV. YEU TO THEO DOI (quay lai)

Dw an mé rdng cong suat Nha may dwong An Khé 1én 25.000 TMN (+38,9% CSHT) va mé rdng céng suét
Nha may dién sinh khéi An Khé 1én 135MW (+42,1% CSHT).

Tong vén dau tw cho 2 dw an: >2.000 ty ddng (twong dwong 14,9% tdng tai san cia QNS tinh dén BCTC Q2/2024)
v&i 71% la vén vay va 29% vén tw cé.

Tién do dw an:
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No6i dung Theoi gian

Chuén bi dau tw T thang 6/2024 dén ngay 15/11/2024
Bat dau xay dwng Tw ngay 16/11/2024 dén ngay 15/11/2024
San xuét thi Tw ngay 16/11/2026 dén ngay 15/11/2027
Hoat déng chinh thirc Ngay 16/11/2027

Hai dw an nay song hanh véi ké hoach mé rong ving nguyén liéu thém 3.000 — 4.000 ha/nam Ién 40.000 ha vao
nién vu 2027/28 clia QNS. Chung t6i thay rang, sw bao ho tir cac bién phap PVTM cta Nha nwéc cho nganh mia
duéng gilp san lwong dwdng san xuét clia doanh nghiép tang trudng tich cuc ké tir nién vu 2021/22. Tinh dén
nién vu 2023/24, san lwgng mia ép cla doanh nghiép da dat 91% tdng cong suét thiét ké. Tuy nhién, ching téi cho
rang viéc mé réng vung nguyén liéu cia QNS sé gap nhirng rai ro tir (1) thoi tiét khdng thuan loi, (2) bién dong gia
duwong va (3) cac bién phap PVTM ciia Nha nuéc sé hét hiéu lwc vao T6/2026. Mé&t khac, do hai dw an trén chua
di vao khéi cong, chung toi sé chwa thém dw an vao dw phong két qua kinh doanh ctiia QNS va sé cap nhat
ngay khi c6 thém théng tin.

V. DU PHONG KET QUA HOAT DONG KINH DOANH

Dwa vao cac phan tich vé hoat dong kinh doanh, tai chinh va trién vong ctia doanh nghiép, ching t6i dw phéng
doanh thu thuan va lgi nhuan sau thué hop nhat 2024F ctia QNS Ian lwot 1a 10.091 ty dong (+0,7% YoY & 112%
KH2024) va 1.941 ty d’ong (-11,1% YoY & 145% KH2024). M&c du gidm so vé&i mirc nén cao cla nam 2023, loi
nhuan sau thué 2024 van cao hon so v&i mic trung binh giai doan 2017 — 2023.

N&m 2025F, ching t6i dw phéng két qua kinh doanh ciia QNS sé tang trudng tich cwe véi doanh thu thuan va loi
nhuan sau thué hop nhat dat 1an lwot 14 10.495 ty déng (+4,0% YoY) va 2.071 ty ddng (+6,7% YoY) nh& sy ting
trwdng doanh thu mang dwéorng khi QNS dwoc phan giao han ngach nhap khau dwdng thé cudi ndm 2024 va sy
phuc héi tich cwc BLNG clia mang stva dau nanh.

Biéu do6 26. Dw phéng két qua kinh doanh cua QNS giai doan 2024F — 2028F

o 12.000 33,4% 31,6% 32,1% 32,0% 31,5% 30,9% 33%
,<g
ko]
>
> 8.000 0 % % % % 22%
21,8% 19.2% 419,7% 19,7% 18.9% fi83% °
4.000 % % % % 11%
0 A 0%
2023 2024F 2025F 2026F 2027F 2028F
£zZ2 Doanh thu thuan (Trai) LNST (Tréi) BLNG (Phai) Bién LNST (Phai)

Nguén: FPTS Research

Chi tiéu Gia dinh

Mang sira dau nanh

Nam 2024, chuing t6i dy phéng san lwong tiéu thu siva dau nanh ciia QNS
phuc héi 5,5% YoY t& mirc nén thp cia nam 2023 va dat ~ 253 triéu lit
San lwong tiéu thu stka dau nanh  py (1) siee mua clia ngudi tiéu dung ky vong cai thién nhe trong nira cudi
nam 2024 va (2) ky vong QNS duy tri viéc gidm gia ban va day manh cac
hoat ddng ban hang dé kich cau tiéu thu. Trong giai doan 2024F — 2028F,

R ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Gia ban sira dau nanh

Mang dwong

San lwong tiéu thu dwong

Gia ban dwong

BLNG & BLNST

www.ezadvisorselect.fpts.com.vn

UPCOM: ONS

chung t6i dw phong tang trwdng san lwong tiéu thu sira cia QNS dat
1,5%/nam.

Gia ban sira binh quan 2024F du phéng gidm 3,0% YoY do (1) nhu cau tiéu
thu ky vong phuc hdi cham va (2) canh tranh gay gét tlr cac doanh nghiép
trong nganh sira néi chung. Giai doan 2025 — 2028F, chung t6i gid dinh gia
ban sé duy tri di ngang.

Chung t6i dw phéng san lwong tiéu thu dwong nam 2024 clia QNS dat
220.272 tan (-0,8% YoY) chi yéu do tiéu thu dworng RE san xuét tir dudng
thd wée tinh sut gidm 60% YoY. Vé&i san phdm dudng mia, ky vong tiép tuc
dwgc hwdng lgi tir cac bién phap PVTM gidp tiéu thy duwdng mia cia QNS
tang 6,7% YoY. Nam 2025F, chdng t6i dy phong san lvgong duong tiéu thu
cla QNS tang trwwdng tich cwc 9,0% nho doanh nghiép dwgc phan giao han
ngach nhap khau dudng thé vao cudi nam 2024. Trong giai doan 2025 —
2028F, san luong tiéu thu dw phéng gidm 0,3%/nam dwa trén quan diém
than trong di v&i rdi ro vé (1) cac bién phap PVTM hét hiéu lwc vao thang
6/2026 va (2) kha nang dwoc phan giao han ngach nhap khau duéng tho
hang nam.

Gia ban dworng clia QNS wéc tinh dat 17.956 dong/kg (-1,3% yoy) trong
nam 2024 theo xu hwéng gidm chung cla gia dwdng ndi dia khi san xuét
trong nwéc déi dao cling véi gia dwdng thé gidi dw bao gidm. Giai doan
2025 — 2028F, chung tbi gia dinh gia ban dwong gidm 1,0%/nam.

BLNG hgp nhat ndm 2024F cia QNS wéc dat 31,6% (-1,8dpt YoY) do
BLNG mang sira dau nanh va mang dwong ky vong giam. Nam 2025, BLNG
hop nhat du kién dat mirc 32,1% nh& sw phuc hdi BLNG ciia mang SPN.
Giai doan 2026 — 2028F, chung t6i wéc tinh BLNG dao ddng trong khoang
30,9% — 32,0%. Bién lgi nhuan rong nam 2024F dy kién giam 2,6dpt YoY
do BLNG thu hep cung v&i chi phi ban hang ky vong tang. Trong dai han,
chung t6i dw bao bién lgi nhuan rong sé trong khoang 18,3% - 19,7% voi
gia dinh doanh nghiép téng chi phi ban hang qua méi ndm nham duy tri thi
phan ndi dia.

| 13
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VI. TONG HOP BINH GIA VA KHUYEN NGHI

Chung téi dinh gia QNS bang phwong phap chiét khau dong tién chi s hiru (FCFE) va chiét khau dong tién tw do
doanh nghiép (FCFF) véi trong sb 50:50. Gia tri cd phiéu theo hai phwong phap c6 mirc gia binh quan 1a 56.100
donglcp, cao hon 15,6% so véi mirc gia ddng clra ngay 09/10/2024. Do d6, chuing tdi khuyén nghi MUA ¢b phiéu
nay cho thoi diém hién tai.

Phwong phap Két qua (lam tron) Trong s6
Phwong phap chiét khau dong tién 56.100
Dong tién tw do chl s& hivu (FCFE) 54.301 50%
Dong tién tw do doanh nghiép (FCFF) 57.833 50%

CAC GIA PINH THEO PHWONG PHAP CHIET KHAU DONG TIEN

Gia dinh mé hinh Giatri Gia dinh mé hinh Gia tri
WACC 11,10% Phan bu rdi ro 10,33%
Chi phi s&r dung no 5,8% Hé sb beta khong don bay 0,82
Chi phi str dung VCSH 12,81% Tang trwdng dai han 1%
Lai suét phi rdi ro ky han 5 nam 2,3% Thoi gian dw phéng 5 nam

KET QUA DINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Téng giéa tri hién tai ctia dong tién doanh nghiép ( triéu VND) 9.640.224
(+) Tién mat 0
(-) No ngén han va dai han 2.411.316
(-) Cb tirc tién mét da tra tr dau nam 2024 t6i thdi diém dinh gia 1.438.468
Gia tri vdn chi s& hivu 21.262.061
S6 ¢b phiéu lwu hanh (triéu CP) 368
Gia muc tiéu (VND/cé phiéu) 57.833
Gia trj hién tai dong tién vén chi sé hiru 19.963.656
Gia muc tiéu (VNB/cé phiéu) 54.301

A
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VIL.TOM TAT BAO CAO TAI CHINH

Két qua Hoat dong kinh doanh  2023A  2024F
Doanh thu thuan 10.021  10.091
Gia vén hang ban (6.670) (6.901)
Loi nhuan gop 3.351 3.190
Chi phi ban hang (805) (862)
Chi phi quan Ii DN (391) (347)
L¢i nhuan thuan HDKD 2154  1.981
(L6)1ai HDTC 338 364
Loi nhuan khac 91 60
Leoi nhuan trwéc thué, lai vay 2.583  2.406
Chi phi lai vay (136) (142)
Le¢i nhuan trwéc thué 2447 2264
Thué TNDN (263) (323)
Loi nhuan sau thué 2.183 1.941
Loi ich cb dong thidu sb - -
LNST cta c6 déng CT Me 2183  1.941
EPS (d) 7172 5.279
EBITDA 3.032  2.852
KhAu hao, dw phong 449 447
Tang trwdng doanh thu 21% 1%
Tang trwéng LN HDKD 59% -8%
Tang trwdng EBIT 63% 7%

2024F

Chi s6 kha ning sinh I

Ty suét loi nhuan gop 33,4%  31,6%
Ty suét LNST 21,8%  19,2%
ROE DuPont 27,2% 22,1%
ROA DuPont 19,6% 15,8%
Ty suét EBIT/doanh thu 25,8%  23,8%
LNTT /EBIT 94,7% 94,1%
LNST/LNTT 89,2% 85,7%
Vong quay tong tai san 0,9x 0,8x
Don by tai chinh 1,4x 1,4x
Chi s6 hiéu qua van hanh 2023A  2024F
Thoi gian luan chuyén tién 31,8 33,5
Sé ngay phai thu 22,7 24,7
Sé ngay tén kho 52,1 51,6
Sé ngay phai tra 43,1 42,8
COGS / Hang tén kho 7,0x 7,2x
Chi s6 TK/don bay TC 2023A  2024F
CS thanh toan hién hanh 2,5x 2,6x
CS thanh toan nhanh 2,2x 2,3x
CS thanh toan ti&n mat 2,0x 2,1x
No / Tai séan 0,3x 0,3x
No / Vén CSH 0,4x 0,4x
No ngan han / Vén CSH 0,4x 0,4x
No dai han / Vén CSH 0,0x 0,0x
Kha nang TT lai vay 19,0x 17,0x

www.ezadvisorselect.fpts.com.vn

2025F
10.495

(7.124)

3.372
(949)
(357)
2.066
437
61
2.564
(159)
2.405
(333)
2.071
2.071
5.634
3.022
459
4%
4%
7%
2025F
32,1%
19,7%
22,7%
16,2%
24,4%
93,8%
86,1%
0,8x
1,4x
2025F
34,8
25,1
52,5
42,8
7,2X
2025F
2,8x
2,5x
2,2X
0,3x
0,4x
0,4x
0,0x
16,1x

UPCOM: ONS
Can déi ké toan 2023A 2024F  2025F
Tai san
Do 0 e i 6454 7150  7.750
Céc khoan phai thu 661 706 735
Hang tén kho 958 992 1.059
Tai san ngén han khac 19 20 20
Téng tai san ngén han 8.093 8.877 9.564
Tai san cb dinh 3.666 3.386 3.099
Nguyén gia 9.279 9.445 9.617
Khéu hao liy ké -5.613 -6.059  -6.518
Tai san dai han khac 240 241 251
Xay dwng co ban d& dang 53 53 53
Téng tai san dai han 3.959 3.681 3.404
Téng Tai san 12.053  12.558 12.968
No’ & Vén chi s hivu
Vay va no ngén han 2.411 2.495 2.540
Céac khoan phai tra 795 822 849
Quy khen thwéng 75 76 79
Ne¢’ ngén han 3.281 3.393 3.467
Vay va no dai han - - -
Phai tra dai han khac 191 197 204
No dai han 191 197 204
Téng no 3.472 3.590 3.671
Vén gép chi sé& hiru 3.569 3.676 3.676
Thang dw 353 353 353
LN chwa phan phéi 4.778 5.053 5.353
Cac khoan khac (120) (115) (86)
Vén chi s& hivu 8.581 8.968 9.297
Téng cdng ngudn vén 12.053 12.558  12.968
Lwu chuyén tién té 2023A 2024F 2025F
Tién ddu nam 4.499 6.454 7.159
Loi nhuan sau thué 2.201 1941  2.071
Khéu hao 445 447 459
Dw phong 3 0 0
Thay dbi vén lwu déng va diéu chinh khac -242 -172 -158
Tién tir hoat dong KD 2.408 2215 2372
Chi mua sdm TSCP -219 -167 -171
Céac HD d4u tw khac -1.563 0 0
Tién tir hd dau tw -1.782 -167 -171
Thay dbi ng 515 83 45
Tang (gidm) vén 0 0 0
Cb tlrc da tra -1.055 -1.428 -1.654
Cac hoat dong TC khac 0 0 0
Tién tir hoat déng TC -539 -1.344  -1.610
Téng lwu chuyén tién té 87 705 591
Chénh lach ty gia 0 0 0
Tién cudi ndm 6.454 7.159  7.750
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VIII.PHU LUC (quay lai)

1. Cac chwong trinh khuyén mai tiéu dung toan quéc cua Vinamik va TH True Milk trong

UPCOM: ONS

672023 va 6172024

Nam STT Chwong trinh Th&i gian
1 Tét ndm miéu, Ii xi con yéu Susu yomilk Tl 1/12/2022 dén 31/01/2023

2023 2 Tang 2 hop stra ngon khi mua 1 thung T 01/03/2023 dén 31/03/2023
3 Ubng ngay Sira Susu & Hero, s&n xe cwc dinh Tir 20/03/2023 dén 21/07/2023
1 Susu & Hero tich thé dbi qua, s&n ngay Ipad Tw 11/12/2023 dén 14/04/2024
2 Susu & Hero swu tap thé ddi qua & san thé may man T 11/12/2023 dén 30/05/2024
3 Vinamilk Rewards cho sira b6t va stva ubng dinh dwéng tré em T 1/12/2023 dén 10/08/2024

2024 4 Tang 2 hop khi mua 1 thung 'sfra twoi Vinamilk 100% Tw 19/02/2024 d(“%n 31/03/2024
5 Susu & Hero sén thé may man tring Apple Watch Tw 01/04/2024 dén 31/07/2024
6 Mua sira bich it dwong la cé qua Théng 6/2024
7 Sam Probi tha ga, c&¥ mua la rinh qua Tl 01/05/2024 dén 30/06/2024
8 Sira twoi Vinamilk 100% mua 4 tang 1 Tir 11/06/2024 dén 31/08/2024

Nam STT Chwong trinh Th&i gian
1 Mua 8 Tang 1 Th true Milk Hilo Tir 1/3/2023 dén 30/04/2023

2023 2 Mua 12 t&ng 1 v&i dong sira chua udng va nwéc ubng siva trai cay T 15/03/2023 d{én 15/06/2023
3 Hé kham pha, san qua cyc da Twr 15/05/2023 dén 15/08/2023
4 Vui hé chét, trang hon 70.000 qua téng Tir 01/06/2023 dén 31/08/2023
1 Mua 8 tang 1 v&i dong Th true Yogurt Tir 01/03/2024 dén 15/05/2024
2 Mua 8 tang 1 v&i dong Th true milk hilo va Th true milk light meal Tir 01/03/2024 dén 30/04/2024
3 Khuyén mai dau ndm si¥a chua Th true yogurt T 16/03/2024 dén 31/05/2024
4 San thé sticker, Nhan qua dinh chop Tlr 05/04/2024 dén 20/08/2024

2024 5 Tiép nang lwong Th true Yogurt, tring hon 80.000 qua ting Tir 15/04/2024 dén 04/08/2024
6 Swu tAm thé hay, nhan qua lién tay T 15/04/2024 dén 31/07/2024
7 Mua 8 tang 1 v&i dong Th true Yogurt topkid va Th true juice milk Tir 25/04/2024 dén 30/06/2024
8 Mua 8 tang 1 v&i dong Th true chocomalt mistori T 25/04/2024 dén 30/06/2024
9 Giam gia 20% khi mua 01 thung Si¥a twoi tiét trung Vi tw nhién TH Tir 01/05/2024 dén 30/06/2024

true milk gold 180 ml x 24.

Nguén: FPTS Research
2. Cac chwong trinh Minigame cua Vinamilk trong 6T2023 va 6T2024

Chwong trinh Theoi gian

Quy mo giai thwéng

‘h U thich v6i sa tuoi oo 1| T 05/06/2023 50 GIAI THUO'NG: Voucher mua san pham
oe gu yéu thich voi sira twoi hop w . Sl s o K %
1 lt, rinh qua hot dén 25/06/2023 V|~nam!IAk tr!Agla %O0.0({O VND tai ctra hang Giac Mo
Sira Viét trén toan quoc.
02 Giai Nhat. Voucher mua hang tai Gidc Mo Sira
. P, R Viét trén toan quéc tri gia tri gia 1.000.000 VND.
2 Cfgg tséuti?éﬁer:fo]itro tai tai ché, mung -Id—gno:é(/)ggzoggs 10 Giai Khuyén Khich: Voucher mua hang tai
2023 q Gidc Mo Sira Viét trén toan qudc tri gia 200.000
VND
GIAI DAC BIET: 3 TU LANH SAMSUNG
. . X o o . INVERTER 680 lit tri gia twong dwong 24.490.000
3 Nha sao luén cé, nha ban da co sira Tw thang 5 dén VND
> oo 9 .
chua day tu chua’ thang 6/2023 100 giai E-voucher mua san pham Vinamilk tri gia
100.000 VND

R ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Khoe thwc don thanh nhe véi sira twoi
it dwong, rinh qua hot

T 2/3/2023 dén
25/3/2023

1 gidi nhat. Voucher mua hang 5.000.000 VND
trén Giacmosuaviet

20 giai nhi: Voucher mua hang 500.000 VND trén
Giacmosuaviet

Khoe mén tét ngon rinh td lanh xin
cung sira 6ng tho

Tt ngay 07/02
dén 12/02/2024

02 Giai Lén Vj:. 01 Ta Lanh AQUA Inverter 456 lit
Multi Door tri gid 25.090.000 VND va 01 voucher
str dung stra dac Ong Tho tri gia 300.000 VND.
04 Giai Lén Hwong: 01 Lo chién khong dau
Kangaroo trj gia 6.040.000 VND va 01 voucher st
dung sira dac Ong Tho trj gia 200.000 VND

50 Giai Lén Trinh: 01 voucher st dung sira dac
Ong Tho trj gia 200.000 VND.

Sang tao video capcut - gl 1&i chuc,
khoe tét khée cuing stva chua vinamilk

Tir 01/02/2024
dén 13/02/2024

01 giai nhat: 01 T4 Lanh Casper Inverter 458 lit
Side by Side RS-460PG trj gia 13.990.000 VND

15 giai twong téc: 01 may xay sinh t& cadm tay
Lock&Lock tri gia 1.500.000 VND

04 giai may man: 01 voucher 1.000.000 VND mua
cac san pham Vinamilk tryc tiép tai Gidc mo siva
Viét trén toan quéc

250 giai y nghia: Voucher 50.000 VND cho héa
don mua Siva chua an cac loai tryc tiép tai cira
hang Gidc mo sira Viét trén toan qudc

Check in tét khoe - Nam mai rinh thém
qua tr stra chua Vinamilk

2024

Tw ngay .
02/02/2024 dén
10/02/2024

15 Giai Sdng tao: mbi gidi 01 May xay sinh t6 cAm
tay Lock&Lock tri gia 943.000 VND

60 Giai Twong tac: mbi giai 01 Am dun Sunhouse
tri gia 130.000 VND

1540 Giai Y nghia: mdi giai 1 Voucher 50.000
VND cho héa don mua Siva chua &n tai Gidc mo
stra Viét trén toan québc

M@ t0 lanh khoe sira chua - bién hinh
an tét khée

Tw ngay )
07/02/2024 dén
12/02/2024

Giai Sang tao: 01 May gidt Samsung Inverter
9.5kg WW9O5TAO046AX/SV tri gia 12.290.000 VND
Giai Twong Téc: 01 May xay sinh t& cadm tay
Lock&Lock tri gia 943.000 VND

Giai May Man: 01 Voucher 1.000.000 VND khi
mua cac san pham Vinamilk trwc tiép tai Gidc mo
stra Viét trén toan quéc

Giai Y nghia: 01 Voucher 50.000 VNP cho héa
don mua Stra chua an céc loai trc tiép tai Giac
mo sira Viét trén toan qubc

5 | Issac hdi tham, nhic nhd cham minh

T 04/03 dén
18/03/2024

01 giai sdng tao nhat. 1 Marshall Worbun 3 trj gia
10.990.000 VND chwa bao gébm VAT

01 giai twong tac nhiéu nhat. May anh Instax
Mini 12 tri gia 2.100.000 VND chwa bao gébm VAT
50 giai may man: nhan ngay 1 E-voucher tri gia
50.000 VND cho hoa don tir 100.000 VND khi mua
Sira Chua Vinamilk & toan bo hé théng Gidc Mo
Sira Viét trén toan quéc.

Bai hat Isaac danh riéng tang nang,
quan tam gwi l&i yéu

Tl 07/03/2024
dén 20/03/2024

02 giai twong tdc nhiéu nhat. 1 May day tinh chat
ION néng lanh Maxcare Max888PRO trj gia
1.590.000d chwa bao gébm VAT

100 giai may man: nhan ngay 1 E-voucher trj gia
50.000VND cho hoa don ttr 100.000 VND khi mua
Sira Chua Vinamilk & toan bo hé théng Gidc Mo
Sira Viét trén toan quéc.

www.ezadvisorselect.fpts.com.vn
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01 giai Sang tao: 1 Marshall Worbun 3 trj gia
10,990,000 VND

01 giai Twong téc nhiéu nhat: 1 May anh Instax
Reng reng... ban cé 1 cudc goi tiv Tir 16/03/2024 Mini 12 tri gia 2.190.000 VND

Isaac dén 27/03/2024 50 giai May man: Mai gidi 1 E-voucher tri gia
50.000VND cho hoa don tir 100.000 VND khi mua
Sira chua Vinamilk tai hé théng clra hang Gi4c Mo
Sira Viét trén toan qudc.

01 Giai Pdc biét. 1 Ddng hd thong minh Apple
Watch SE 2023 GPS + Cellular 40mm tri gia
7.700.000 VND

i s L . 05 Giai Nhat: 01 May lam sira hat da nang
Nhe hoa moi diéu, nhe phiéu giai diéu | Tt 10/05/2024 BlueStone BLB-6031 tri gia 2.000.000 VND

cung Probi den 19/05/2024 10 Giai Nhi: 01 Voucher mua s(ra tai clra hang

Gidc Mo Sira Viét tri gia 500.000
500 Giai Khuyén khich: 01 Voucher mua siva tai
ctra hang Gidc Mo Siva Viét tri gia 50.000

Nguén: FPTS Research
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"'@ FPT Securities UPCOM: ONS

Tuyén bdé mién trach nhiém

Céc théng tin va nhan dinh trong béo cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching téi khdng dadm bao tinh chinh xac hay day du cla cac
thong tin nay.

Nha dau tw st dung bao c&o nay can lwu y rang cac nhan dinh trong bao c&o nay mang tinh chat chd quan ctia chuyén
vién phan tich FPTS. Nha dau tw s&r dung b&o c&o nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bét ki rang budc nao vé mét phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwe hién béo cdo phan tich, FPTS nadm git 0 cb phiéu QNS, chuyén vién phan tich va ngwdi phé duyét
bao céo khéng ndm gitr cb phiéu cta doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc céc thdng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chieng khoan FPT Coéng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chieng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang

S6 52 Lac Long Quén, Phuwéng Tang 3 Toa nha 136-138 Lé Thi S 100 Quang Trung, Phudng Thach
Buwdi, Quan Tay Hb, Ha Nai, Viét Hbéng G&m, Phuworng Nguyén Thai Thang, Quan Hai Chau, Tp. Ba Nang,

Nam. Binh, Quan 1, TP. H6 Chi Minh, Viét Nam.
Viét Nam.
DT: 1900 6446 DT: 1900 6446 DT: 1900 6446
Fax: (84.24) 3773 9058 Fax: (84.28) 6291 0607 Fax: (84.23) 6355 3888
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