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TIEN PHONG SECURITIES

Khuyé&n nghi NAM GIU

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 10/11/2023 46,800

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 52,604
Gia thap nhat 52 tuan (VND/CP) 30,447
V6n héa (Ty VND) 16,931
SLCP luu hanh (triéu CP) 357
KLGD BQ 3 thang (nghin CP) 560
Freefloat 80.0%
Vén diéu Ié (ty VND) 3,569
Ty |€ sé& hitu nudc ngoai (%) 16.45%
Gidi han room nudc ngoai (%) 49%
Dién bién gia
VND/CP ‘000 CP
55,000 4,000
45,000 3,000
35,000 2,000
25,000 1,000
15,000 0
NN MMM MMM MmMM M
NN AN NN NN NN
[elojolo]ololololololo)olo)
NN AN NN NN NN N
SR ANTNORD DS =
oo e @ e @ — =

Bao cao phan tich cong ty

CONG TY CO PHAN DUONG QUANG NGAI - CTCP (QNS - UpCOM)

10.11.2023

QNS d3 céng bd KQKD 9 thang dau nam 2023 (9T.2023) véi doanh thu thuan dat 7,749 ty dong,

+22.8%yoy va LNTT dat 1,717 ty dong, +70.5%yoy. Theo d6, QNS d3 hoan thanh 92.3% k& hoach

doanh thu thuan va 143.1% k& hoach LNTT dat ra cho cd ndm. LNST dat 1,535 ty dong, +70.0%yoy

va dat 152.3 k& hoach LNST. Chi tiét tinh hinh kinh doanh ctia timg mang cu thé nhu sau:

= Mang duong: Day 13 mang dua QNS trd thanh diém sang trong ndm nay véi toc d9 tang trudng
doanh thu thuan cla mang nay trong 9T.2023 Ién t6i 115.8%yoy va loi nhudn gdp tdng 260.0%yoy.
K&t qua nay 1a nhdr vao sy cdng hudng cda san luong va gid dudng cung tang 18n trong 9 thang vira
qua. Ké tir ddu ndm, gid dudng thé gi¢i ting manh (t3ng gan 60%yoy) do bién ddi khi hau 3nh hudng
16i san luong duong & An PG va Thai Lan, 1a mot trong nhiing quac gia cd luong dudng xuat khau 16n
trén thé gii. Gan day, An D6 va Théi Lan d3 dua ra chinh séch tang gid dudng xudt khau va kiém
sodt luong dudng xudt khau. Cu thé, An D6 cong b k& hoach xuat khiu dudng trong vu mua bt
dau vao thang 10, Thai Lan ting gid xudt khau thém 2,700 ddng trén mdi kg va kiém soat xuat
khau dé dam bao ngudn cung trong nudc. Theo dé, ty trong ddng gép clia mang dudng vao doanh
thu thuan cGa QNS tang manh tir 23.0% trong 9T.2022 1&n 40.4% trong 9T.2023.

= Mang sita ddu nanh: Do dnh hudng sir cham lai cda nén kinh t& da 1am gidm suc tiéu thy sita dau
nanh da tac déng khong tich cyc tdi doanh thu va lgi nhudn cda mang nay. Cy thé, trong 9T.2023,
doanh thu thudn cia mang sita dau nanh gidm -8.4%yoy. Do doanh thu gidm, gid vén dau vao dau
nanh dugc chét gia cao tirndm 2022 da lam cho lgi nhudn gdp trong 9T.2023 gidm -11%yoy.

= Mang kinh doanh khac (Bia, nuéc khoang, banh keo va dién sinh khdi): Nném mang kinh doanh
khdac cia QNS cling dat dugc mic tdng trudng tich cuc. Doanh thu va lgi nhudn gdp 9T.2023 clia
mang nay tang Ian luot 13 3.0%yoy va 50.5%yoy. Si ting trudng tich cyc cdia mdng nay phan 16n
dén tir mang dién sinh khdi nho s3n lugng mia phu pham ting 1én.

Trién vong trung dai han: Bién ddi khi hau va xu hudng tang 1en cla san xuat xang Ethanol tir mia

da anh hudng t6i ngudn cung mia dudng cla cac qudc gia I6n trén thé gidi nhu Brazil, An D3, Théi Lan.

Bén canh d6, mang dudng clia QNS con dugc hudng loi 16n tir viéc dp thué chdng ban pha gid & chdng

tro cap ddi véi mang dudng nhap khau tU Théi Lan. Mang sita dau nanh duoc ky vong phuc hdi khi nén

kinh t& duoc cai thién trong nhitng ndm tdi.

Pinh gia va quan diém dau tu: Ching t6i két hop phuong phap DCF, P/E va P/B dé dua ra gia muc

tiéu QNS la 60,300 dong/cp, upside 28.5% so vdi giad dong clra 10/11/2023. Ching t6i khuy&n nghi

Théng tin co ban vé cong ty

CTCP Pudng Quang Ngdi (QNS — UPCOM) tién
than la Cong ty Duong Quang Ngai tryc thudc Bo
Nong nghiép va Phat trién Nong thdn, dugc
chuyén ddi thanh mé hinh céng ty cd phan vao
nam 2005 va chinh thdc niém yét giao dich trén
san UPCOM vao ngay 20/12/2016. QNS hoat
ddng kinh doanh chinh trong finh vyc ché bién
dudng, mat, thuc pham, dd udng, bao bi, nudc
khodng. Cong ty s& hitu 17 nha may, xi nghiép,
trung tAm nghién ctu nguyén liéu va san pham,
chi nhanh va c6ng ty con.

NAM GIT,

Rdi ro: (1) Rdi ro bién ddng gid nguyén liéu ddu nanh va gid ban dudng theo thé gidi, (2) Rui ro do bién
ddi khi hau, (3) Ri ro tir dd bd chinh sach bao hd ca chinh pha.

Chi tiéu tai chinh Don vi 2022 2023F 2024F
Doanh thu thuan Ty déng 8,255 10,163 9,404
Loi nhuan gop Ty déng 2,459 3,455 2,876
Chi phi ban hang va QLDN Ty déng 1,100 1,125 1,177
EBITDA Ty déng 1,903 2,902 2,276
Loi nhuan sau thué Ty déng 1,287 2,018 1,550
Bién lgi nhuan gop % 29.8% 34.0% 30.6%
Bién LNST % 15.6% 19.9% 16.5%
ROE % 17.7% 25.1% 17.4%
ROA % 12.8% 17.6% 12.5%
EPS VND 3,579 5,597 4,298
BV VND 20,866 22,717 24,208
P/E X 13.1 84 109
P/B X 2.24 2.06 1.93

Nguén: Fiinpro, TPS Research
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Cap nhat két qua kinh doanh 9T.2023: Loi nhuan vuot ky vong nhé gid dudng ting manh.

QNS da c6ng bd KQKD 9 thang dau ndm 2023 (9T.2023) véi doanh thu thuan dat 7,749 ty dong, +22.8%yoy va LNTT dat
1,717 ty dong, +70.5%yoy. Theo d6, QNS da hoan thanh 92.3% ké hoach doanh thu thuan va 143.1% k& hoach LNTT dat
ra cho cd nam. LNST dat 1,535 ty dong, +70.0%yoy va dat 152.3 k& hoach LNST. Chi tiét tinh hinh kinh doanh cda timg
mang cy thé nhu sau:

= Mang duong: Day 3 mdng dua QNS trd thanh diém sang trong ndm nay véi tdc do tang trudng doanh thu thuan clia
mang nay trong 9T.2023 Ién t6i 115.8% va loi nhudn gdp tang 260.0%yoy. K&t qua nay 13 nhd vao su cdng hudng cda
san luong va gid dudng cung tang Ién trong 9 thang vira qua. Gid duong thé gidi tdng manh (tng gan 60%yoy) do bién
ddi khi hau dnh hudng téi san lugng duong & An Do va Thai Lan, 1a mdt trong nhiing quéc gia cé lugng dudng xuat khau
I6n trén thé gidi. GAn ddy, An Do va Thai Lan d3 dua ra chinh sach ting gia duong xudt khau va kiém soat luong dudng
xuat khau. Cu thé, An D6 cdng b6 k& hoach xudt khiu duding trong vu mua bit dau vao thang 10, Thai Lan ting gia xut
khau thém 2,700 déng trén mdi kg va kiém soat xuat khau dé ddm bao ngudn cung trong nudc. Theo d6, ddng gép clia
mang dudng vao doanh thu thudn cla QNS tang manh tU 23.0% trong 9T.2022 18n 40.4% trong 9T.2023.

= Mang sita ddu nanh: Do anh hudng su cham lai cia nén kinh t& lam gidm suc tiéu thu sita ddu nanh da tac déng khdng
tich cuc téi doanh thu va loi nhuan ctia mang nay. Cy thé, trong 9T.2023, doanh thu thuan cia mang stfa dau nanh gidm
-8.4%yoy. Do doanh thu gidm, gid von d3u vao dau nanh van con cao d3 1am cho loi nhuan gdp trong 9T.2023 gidm -
11%yoy.

= Mang kinh doanh khac (Bia, nudc khoang, banh keo va dién sinh khéi): Nhém mang kinh doanh khéc cdia QNS ciing
dat duoc mic tang trudng tich cuc. Doanh thu va loi nhudn gdp 9T.2023 cla mang nay t3ng Ian lugt 13 3.0%yoy va
50.5%yoy. Su tdng trudng tich cuc ctia mang nay phan I6n dén tU mang dién sinh khdi nho san lugng mia phy pham ting

Ién.

Doanh thu thuan 2,467 7.3% 7,749 228% 92.3%

- San pham duodng 908 49.5% 3127  1158% Gid dudng binh quan nla cubi ndm
2023 clia QNS udc tinh tang 65%yoy.

- San pham sita dau nanh 1,128 -101% 3,106 -84% Luc cau yéu khién san lugng sifa tiéu
thu giam.

- San pham khac 431 -1.1% 1,515 3.0% Doanh thu dién sinh khai t3ng khi va
san lugng mia phu pham tang lén.

Loi nhuan gdp 858 16.9% 2,450  30.8%

- San pham duodng 312 137.5% 862 260.0% LNG tang nho gid ban duong tang, san
Iuong dudng tang va gia von gidm nho
QNS xay dung vung nguyén liéu mia
theo huéng cdng nghiép v6i ndng suat
va ty 18 chuyén ddi mia thanh dudng
cao hon.

- San pham sita dau nanh 460 -196% 1,261 -11.0%

-San phgm khac 86 182.9% 327 50.5%

Chi phi SGRA 373.71 -5.5% 897 -3.3% Do chi phi ban hang gidm xuéng.

Loi nhuan tor HDKD 550.67 51.4% 1,695 68.1%

L3i/16 tUr hoat ddng khac 7665  208.9% 161 159.7% Doanh thu hoat dong tai chinh

9T.2023 t3ng 99% do I3i tién gui, cho
vay tang manh.

P



Bdo cdo phan tich cong ty

\7 TPS CONG TY CO PHAN DUONG QUANG NGAI - CTCP (QNS - UpCOM)

TIEN PHONG SECURITIES 10.11.2023

Loi nhuan trudc thué 563.2 55.0% 1,717 705% 143.1%

Loi nhuan sau thué 506.3 59.9% 1,535 79.0% 152.3%

Loi nhuan thudc vé Cb 506.3 59.9% 1,535 79.0%

cong ty me

Bién loi nhudn gép 34.77% 31.62%

- S3n phdm duong 34.34% 27.58% Ty suét lgi nhuan gdp clia mang dudng

tdng manh tur 16.53% trong 9T.2022
Ién 27.58% trong 9T.2023 nho gid ban
duong tang manh va chi phi gid thanh
gidm xudng nhd phat trién ving
nguyén liéu theo hudng cdng nghiép
v6i nang suat cao cao, ty 1& chuyén doi
mia thanh duodng cao hon.

- S4n phdm sita dau nanh 40.81% 40.58% BLG clia mang sita dau nanh giam tur
41.76% trong 9T.2022 xubng con
40.58% trong 9T.2023 la do gid nhap
khau dau nanh dau vao cao.

- San phdm khac 19.88% 21.61%
Chi phi SG&RA/DTT 15.15% 11.57%
Bién lpi nhudn rong 20.52% 19.81%
N Dién bién gia dudng thé giéi (USD/Ib) N pién bign gia d3u nanh thé giéi (USD/Ib)
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Nguén: QNS, TPS Research
Pinh gia va Quan diém dau tu
Dinh gia:

Chuing tdi k&t hgp phuong phap DCF, P/E va P/B dé dua ra gid muyc tidu QNS 13 60,300 déng/cp, upside 28.5% so vdi gia
déng clra 10/11/2023.

Gid muc tiéu 100% 60,300
SLCP luu hanh (trigu) 357
Gia thj truong (08/11/2023 46,800

Vong
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EPS 5,597 Book value 22,717
P/€ trung binh 11.6x P/B trung binh 2.5x
P/E muc tiéu 11.6x P/B muc tiéu 2.5x
P/€ forward 8.4x P/B forward 2.1x
STDEV 1.9x STDEV 0.3x
+1 Stdev 13.5x +1 Stdev 2.8x
-1 Stdev 9.8x -1 Stdev 2.2X
Gia muc tiéu 64,920 Gia muc tiéu 56,791
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Nguén: ONS, TPS Research
Quan diém dau tu:

Tinh tr d8u ndm dén ngay 10/11/2023, gié c6 phidu QNS d3 tang ting 41.5%, cao hon dang ké so véi mirc tang cla
VNIndex 13 5.5%. Tang trudng loi nhuan vugt ky vong dugc xem 13 y&u t6 hé trg tich cuc 1&én didn bign gid cd phi€u QNS
trong ndm 2023. Bén canh dé, trién vong tang trudng dai han cla QNS dén tir viéc tiéu thy mang stra dau nanh tang nho
su phuc héi cdia nén kinh t&, hudng loi tir thi€u hyt nguén cung dudng toan cdu va chinh sach bdo hd trong nudc va san
lugng dién sinh khdi tng dugc thdc ddy béi tiéu thy dién 6n dinh.

O muc gia dong clra ngay 10/11/2023, QNS dang duoc giao dich véi muc P/E va P/B forward Ian luot 13 8.4 13n va 2.1 13n,
thap hon so vai mirc P/E va P/B binh quan 13 11.6 1an va 2.5 lan.

RUi ro dau tu:

« Rdi ro bién déng gia nguyén liéu ddu nanh va gia ban dudng: Gan 70% nguyén liéu dau nanh cba QNS Ia nhap
khau nén chi phi dau vao cho mang sifa chiu téc dong béi ty gia va dién bién gid dau nanh thé gidi. Bén canh do, trén
50% dudng dugc tiéu thy & Viet Nam dén tir nhap khau, do d6, gia dudng trong nudc chiu tac dong bai gia dudng nhap
khau. Trong khi d6, bién déng cla gia duong cao hodc thap hon du kién cling s& anh hudng t6i lgi nhuan ky vong cla
QNS.

« Rui ro do bién ddi khi hau: Bién ddi khi hau, cu thé I3 hién tugng El Nino tac dong khdng tich cuc téi viing nguyén
liBu mia ctia QNS, qua dé anh hudng t6i két qua san xuat duong va dién sinh khéi ca QNS.

« RUi ro tir chinh sach bao hd cGa chinh phu: Nang luc san xudt nganh dudng cda Viét Nam yé&u hon cac nudc trong
khu vic do ndng sudt mia thap va ty Ié chuyén ddi sang duong thap. Vi vay, kha ning canh tranh dudng clia QNS véi
duong nhap khau sé& gidm xudng khi nha nudc g bd chinh sdch chdng ban pha gid, chdng tro cap &p dung ddi véi
dudng Thai Lan.
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Chi s6 tai chinh

Két qua kinh doanh 2019 2020 2021 2022 2023F 2024F
Doanh thu thuan 7,681 6,490 7,335 8,255 10,163 9,404
Gia v6n hang ban 5,224 4,438 5,073 5,796 6,709 6,528
Loi nhuan gop 2,456 2,051 2,262 2,459 3,455 2,876
Ty suét loi nhuén gép 32.0% 31.6% 30.8% 29.8% 34.0% 30.6%
L&i/I6 tr hoat dbng tai chinh 61 70 77 107 149 197
Chi phi 13i vay 77 71 66 83 98 100
Chi phi ban hang va QLDN 1,000 888 946 1,100 1,125 1177
Loi nhuan thuan t HOKD 1,457 1,163 1,316 1,359 2,330 1,699
Loi nhuan khac 33 38 53 44 48 46
Loi nhuan trudc thué 1,519 1,225 1,439 1,505 2,522 1,937
Loi nhuan sau thué 1,268 1,012 1,254 1,287 2,018 1,550
LNST cla ¢6 dong Cong ty me 1,268 1,012 1,254 1,278 1,998 1,534
Bang can doi ké todn 2019 2020 2021 2022 2023F 2024F
Tai san ngdn han 3,840 4,188 5,323 6,090 8,867 8,674
Tién va tuong duong tién 215 422 179 203 1,216 1,628
Pau tu tai chinh ng3n han 2,660 2,639 3,923 4,296 5,370 5,370
Cac khodn phai thu ng3n han 281 264 386 587 740 538
Hang t6n kho 661 844 816 947 1,470 1,073
Tai san ngan han khac 24 19 19 57 71 66
Tai san dai han 5,208 4,963 4,552 4,176 3,842 3,374
Phai thu dai han 1 0 1 0 0 0
Tai san ¢é dinh 4,157 3,807 4,285 3,914 3,485 3,043
Pau tu tai chinh dai han 0 0 0 0 2 2
Tai san dai han khac 1,050 1,155 266 262 356 329
TONG CONG TAI SAN 9,048 9,150 9,876 10,266 12,709 12,048
No phai tra 2,578 2,545 2,781 2,802 4,065 2,918
No ngan han 2,553 2,517 2,710 2,750 4,014 2,871
No dai han 25 28 71 52 51 47
V6n chd sé hitu 6,470 6,605 7,095 7,465 8,645 9,130
Vén diéu lé 3,569 3,569 3,569 3,569 3,569 3,569
TONG NGUON VEN 9,048 9,150 9,876 10,266 12,709 12,048
Luu chuyén tién té 2019 2020 2021 2022 2023F 2024F
Luu chuyén tién thuan tir HD Kinh doanh 1,645 1,108 1,476 1,386 564 1,670
Luu chuyén tién thudn tir HD DAu tu (1.512) (56) (1.274) (322) (147) 350
Luu chuyén tién thudn tir HD Tai chinh (336) (845) (445) (1,041) 44 (2,100)
Luu chuyén tién thuan trong ky (203) 207 (243) 24 461 (80)
Tién & tuong duong tién dau ky 418 215 422 179 203 1,216
Tién & tuong duong tién cudi ky 215 422 179 203 663 1,136



TPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat c(r mot ¢6 phigu nao. Bao cdo nay khong phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu chimg khoan
theo quy dinh phap Iuat. TPS va céc cong ty con; cling nhu gidm déc, nhan vién clia TPS va cac cdng ty con c6 thé 6 loi ich trong
cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.

Economist Head of Research
Phan Thj Lién Ngb Thi Lé Thanh

028 7301 3839 (Ext 574) 028 7301 3839 (Ext 121)
lienpt@tps.com.vn thanhntl@tps.com.vn
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