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Théng tin giao dich (25/12/2020)

Gia hién tai (@dng/cp) 38.600
Gia cao nhat 52 tuan (déng/cp) 40.073
Gia thap nhat 52 tuan (ddng/cp) 20.000
Sé lwong CP niém yét (triéu cp) 356,9
Sé lwong CP lwu hanh (triéu cp) 356,9
KLGD binh quéan 30 ngay (cp) 285.407
% s& hiru nwéc ngoai 0%
Vén hoa (ty VND) 13.869
P/E trailing 12 thang (1an) 12,05x
EPS trailing 12 thang (ddng/cp) 3.203

Tong quan doanh nghiép
Tén CTCP buwong Quang Ngai
S6 02 Nguyén Chi Thanh, TP.

Bia chi Quang Ngai, Tinh Quang Ngai
Doanh thu C!']é bien yé kinh’doanh Sf}’?l dé}u
chinh nar]h, duo’ng, banh keo va céac
loai thwe pham khac
Chi phi BPau nanh nguyén liéu,
chinh mia nguyén liéu
s Thwong hiéu lau ndm, dan dau
Loi the NS SR N
thi phan sira ddu nanh hép giay;
canh tranh L > P . ;
Nang lwc san xuat duwdng lon
Rii Bién doéng gia dau nanh nguyén
ul ro oA o N s F O
chinh liéu, gia dwdng thanh pham;

Dién bién thoi tiét

www.fpts.com.vn

Gia hién tai: 38.600 KHUYEN NGHI
Gia muc tiéu: 31.700 BAN
Tang/giam: -17,9%

GIA DAU NANH NGUYEN LIEU TANG MANH,
MANG PUONG — PIEN CON KHO KHAN

Chung t6i tién hanh cap nhat phan tich va dinh gia ma cd phiéu
QNS. Bang phuong phap chiét khdu dong tién, ching téi xac dinh
gia muc tiéu ctia cd phiéu QNS la 31.700 déng/cp, thap hon mirc
gia hién tai 17,9% (chi tiét). Chung t6i khuyén nghj BAN chét &
ddi v&i cb phiéu QNS cho muc tiéu ngan han. Nha dau tw co thé
xem xét mua lai c6 phiéu QNS & murc gia 27.000 déng/cp, twong
dwong v&i mirc gidam 30% so vai gia hién tai.
Chung t6i woc tinh doanh thu ndm 2020F clia QNS dat khoang
6.845,2 ty dong (-10,9% yoy). Loi nhuan sau thué wéc dat 1.083,6
ty dong (-16,1% yoy), twong (rng véi mirc EPS dat 3.036 déng/cp
(chi tiét).
LUAN DIEM DAU TU
» Gia dau nanh nguyén liéu tang manh, tiéu thu sira wéc
giam khoang 5% trong nam 2020F (chi tiét)
Thang 12/2020, gia dau nanh thé giéi dat mirc cao nhét trong 05
nam va duoc du bao tiép tuc tang +2,1%/n&m trong giai doan
2021 — 2029F. Dai dich COVID-19 ciing tac déng t&¢i hoat déng
tiéu thu sira ctia doanh nghiép. Theo w&c tinh cua chung t6i,
doanh thu mang stra gidam khoang 5% yoy trong nam 2020; ty
suét loi nhuan gép mang siva gidm tlr 45% trong nam 2020F con
40% trong nam 2021F.
» Mang dwong - dién tiép tuc gip khé khin (chi tiét)
Sau hoi nhap ATIGA, san lwgng dwdng Thai Lan gia ré nhap khau
vao Viét Nam tang dét bién, tao ap lwc I&n cho cac doanh nghiép
trong nwéc. Trong khi dé, vung nguyén liéu mia ciia QNS chju tac
dong tiéu cuc béi yéu té thoi tiét. San lwgng duong — dién san
xuét trong n&m 2020 — 2021F wéc gidm ~40% so v&i nam 2019.
» Ty lé cb tirc tién mat & mirc cao sau giai doan dau tw I&n
(chi tiét)
Ty & cb tire tién mat/loi nhuan sau thué ctia QNS dwoc ky vong
& muirc cao trén 90% sau khi hoan thién cac dw an dau tw 1on.
RUI RO PAU TV
» Rui ro bién dong gia nguyén liéu dau nanh va gia dwong
QNS nhap khau khoang 70% nguyén liéu dau nanh va chiju tac
dong ti dién bién gia dau nanh thé gidi. Trong khi d6, gia dwong
trong nwéc chiu &nh hwéng tir gia dwdng Thai Lan nhap khau.
» Rui ro thei tiét tac dong t&i ving nguyén liéu mia
Tac dong cla thoi tiét t6i ndng suat va chi dwong cla mia
nguyén liéu anh huéng truc tiép téi san xuét dworng — dién.

Tham khédo: Bao céo cap nhét nganh Buong — T09/2020

Chi tiét: B4o céo cap nhéat dinh gia — T04/2020
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|. CAP NHAT DY PHONG KET QUA KINH DOANH (Quay Jai trang 1)

TH

% thay déi so v&i

UPCoM: QNS

Pon vj tinh: ty dong 972020 %yoy 2020F %yoy Dw phéna T04/2020 Dién giai
Doanh thu thuan 5.094,7 -15.8% 6.8452  -10,9% -12,5%
Sira dau nanh 3.052,7 -8,1% 4.036,2 -5,4% -14,0% Diéu chinh gid dinh tang trwdng
Puong 8170 -356% 9450  -364% -14,3% $an luvong tiéu thy stra; san lvong
pién ) ) 1103 -15,8% +12.0% mia; san lwgng dwdng san xuat.
Khac 1.2250  -16,0% 1.753,7 -2,5% -9,1%
L¢i nhuan goép 15550 -156% 2.147,6 -12,6% -11,3%
Sira dau nanh 1.357,5 -4,8% 1.816,3 -5,1% -7.4%
Buong (11,5) -114,8% 0 - - Diéu chinh gia ban dwong.
pién - - 10,3  -66,8% -
Khac 209,0 -381%  321,0 -10,0% -10,0%
Doanh thu tai chinh 107,8  +11,2% 128 -7,3% -5,4%
Chi phi tai chinh 57,0 -3,2% 78 +0,4% -0,4%
Chi phi ban hang 580,4 -16,6% 684,5 -12,8% -30,3% Tam hoan ra mat, quang céo san
Chi phi QLDN 2147  +4,0% 2187 = +2,1% +12,3% Pham moi.
L¢i nhuan tir HDKD 810,6 -17,0% 1.2945  -14,7% -0,7%
Loi nhuan trwdc thué 808,6 -17,0%  1.294,5 -16,1% -0,7%
Loi nhuan sau thué 6704 -16,9% 1.083,6 -16,1% -0,7%
Ty suét lgi nhuan gop ~ 30,5% 31,4%
Sira dau nanh 44,5% 45,0%
buong -1,4% 0,0%
Khac 17,1% 18,3%
CP béan hang/DT 11,39% 10,00%
CP quan ly/DT 4.2% 3,2%
Ty suét LN tir HDKD 15,9% 18,9%
Ty suat LNST 13,2% 15,83%

Nguén: BCTC QNS, FPTS Téng hop va Udc tinh

1. Mang sira dau nanh: Gia nguyén liéu tang manh, tiéu thu sira giam

1.1. Gia dau nanh thé gi&¢i dwoc dw bao tiép tuc & mirc cao trong 2020 — 2029F

Mang kinh doanh si*a dau nanh la cdu phan quan trong nhat trong doanh thu va loi nhuan cia QNS, déng gép
54,9% vao co cau doanh thu va 77,5% vao co cau lgi nhuan gdp ctia doanh nghiép trong 09T2020.

QNS nhap khu khoang 70% ngudn dau nanh san xuat do ving nguyén liéu dau nanh trong nwéc chi dap (ng
dwoc mdt phan nhu cdu sén xuét sira clia doanh nghiép. Do chi phi dau nanh chiém khoang 30% chi phi san xuét
stra clia QNS, bién dong gia dau nanh thé gidi cé tac dong I&n téi két qua loi nhuan mang siva ciia doanh nghiép.

Biér) dong gia dau nanh nguyén liéu va
ty suat lgi nhuan gép mang sira ciia QNS*
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Ngudn: Macrotrends, BCTC QNS
*ty suat LNG du phéng cho ndm 2020
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Thang 12/2020, gia dau nanh thé gi¢i dat mirc 458 USD/tAn (+31% yoy), mirc cao nhét trong 05 nam, do:

(i) Trung Quédc (qudc gia nhap khau va tiéu thu dau nanh #1 thé gidi) gia ting nhap khau dau nanh (+18% yoy)
nham dy tri lwong thyc (sau tac ddng ctia dai dich COVID-19 va I lut);

(i) Nhu cau tiéu thu thirc &n chan nudi véi thanh phan 1a dau nanh phuc hdi tai Chau A sau khi dich ta lon
Chau Phi dwoc co ban kiém soat.

Theo du phéng ctia OECD-FAOQ, gia dau nanh thé gi¢i sé tiép tuc tang khoadng +2,1%/ndm va duy tri trén mdc
400 USD/tan trong giai doan 2021 — 2029F. Chuing tdi wéc tinh, ty suat loi nhuan gop mang siva ctia QNS trong
nam 2020 van & mirc cao (~45%) do dwoc hwédng loi tir ngudn dau nanh nhap khau trong ving gia thap. Véi gia
dinh gia dau nanh nguyén liéu tang trwdng nhw dw bao, ty suét lgi nhuan gdp mang stva dau nanh ctia QNS sé
gidm va dat khoang 40% trong nam 2021F.

1.2. Tiéu thu sira dau nanh giam nhe trong nam 2020

Tiéu thu sira caa QNS giam nhe trong 2020F Do tac dong cua dai dich COVID-19, doanh thu
va phuc hoi & mirc +9%/nam s(ra dau nanh ctia QNS sut giam khoang 8% yoy
giai doan 2021 - 2024F trong 09T2020. Tuy nhién, theo dy bao cula

Ngubn: QNS, FPTS Ubéc tinh . X gagx 2 . L s
400 50%  Euromonitor, toc d6 tang trwdng ti€u thu cac san
40%  pham sira udng tai Viéet Nam van & mic kha
30%  quan véi +9,8%/nam trong giai doan 2020 —

20%
o 2025F.

0%

Lo Chung t6i diéu chinh gid dinh tang trudng tiéu
- 0

thy sira clia QNS gidm 5% yoy trong ca nam
2020 va phuc hdi & mic +9%/n&m trong giai
doan 2021 — 2024F.

= S3n lvong sira

% tang trwdng

(Quay lai trang 1)
2. Mang dwéng — dién: Chwa hét khé khan
2.1. Ap lwc tir dwong nhap khau, ky vong vao cac chinh sach hé tro' nganh
2.1.1. Pwong nhap khau tir Thai Lan tang manh sau ATIGA, nganh dwong phan héa ré nét
N&m 2020 |a mét ndm khé khan déi vei rlgénh dwdng Viét Nam. Sau kf\]i hiép dinh ATIGA chinh thirc c6 hiéu lwc
(01/01/2020), san lwgng dwdng nhap khau vao Viét Nam tadng hon 04 1an so v&i cung ky. Trong d6, khoang 90%

la dworng c6 ngudn gbc tir Thai Lan. Trong 1172020, Thai Lan xuat khau sang Viét Nam hon 1,2 triéu tAn duwéng
céc loai, cao hon 39,2% so v&i san lwgng dwéng mia san xuét trong nuéc.

Pwong Thai Lan nhap khau vao Viét Nam Nhap khau dwong luyén tir Thai Lan
cao hon +39,2% so vé&i san lwong phuc vu cho tiéu dung trwc tiép va san xuét
san xuat trong nwéc sau ATIGA thwc pham - dé u6ng chiém cha yéu
1.800  Nguédn: TCTK, Bé thuong mai Thai Lan sau hoi nhap ATIGA

Nguén: Bé thuwong mai Théi Lan
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Theo Hiép hoi mia dweng Viét Nam (VSSA), da c6 16 nha may dudng (NMD) (~40% sb NMD) phai déng clra
trong nién vu 2019/20 va nra d4u nién vu 2020/21 do khéng c6 kha ndng canh tranh vé&i dwdng Thai Lan gia ré
(cac NMD phai dong ctra 1a cac NMD c6 cdng suéat nhd, gap kho khan trong phat trién ving nguyén liéu mia, tiéu
thu dwong, trong d6 c6 NMD Phd Phong ctia QNS). Hién nay, c& nwéc chi con 25 NMD hoat déng trong nién vu
mai 2020/21 véi nhiéu NMD dang trong tinh trang thua 16.

Tham khao Bao cao cip nhat nganh Bwong T09/2020

2.1.2. Gia dwéng cai thién sau chinh sach hé tro nganh dwéng

D& hé tro' cac doanh nghiép san xuat dwérng va ndng dan trong mia tai Viét Nam trong bdi cadnh khé khan sau khi
hoi nhap, B Cong Thuong da ra quyét dinh didu tra ap dung bién phap chéng ban pha gia (CBPG) dbi véi mat
hang dwdng 1dng gia ré c6 xuéat x& tv Trung Québc, Han Quéc (T06/2020); diéu tra &p thué CBPG, chéng tro' cap
(CTC) mét hang dwéng mia cé xuét x& tlr Thai Lan véi mirc thué dé xuat 37,9% (T09/2020) (chi tiét). Trong
T10/2020, gia dwdng trang trong nwéc da dat mie trung binh 13.050 déng/kg (+6,7% yoy va +12,3% so v&i mic
thap nhat nam 2020). Nhirng chinh sach nay dwoc ky vong sé hd tro gia dwéng va gia mia nguyén liéu trong
nwéc, nang cao nang lwc canh tranh clia nganh dwong Viét Nam.

Tuy nhién, theo nhan dinh ctia VSSA, sau khi B6 Céng Thuong cé quyét dinh diéu tra CBPG, CTC dbi véi cac
mat hang dwdng tr Thai Lan (T09/2020), s&n lwgng dwdng nhap khau tir cac québc gia khu viee ASEAN (Malaysia,
Campuchia, Indonesia...) vao Viét Nam trong T10-11/2020 van & mc cao. Dang lwu y, phan 1én cac qubc gia
trong khu viec ASEAN déu & trong tinh trang tham hut duwéng va phai nhap khadu dwéng dé phuc vu nhu cau tiéu
thu ndi dia, mot s6 quéc gia khéng phat trién viing nguyén liéu mia, chi luyén dwdng thd (nhap khau chi yéu tir
Théi Lan) (chi tiét).

Theo wéc tinh clia ching tdi, san lwong dwdng nhap khiu sé & mirc thap trong giai doan T12/2020 — T04/2021;
va gia dwong trdng ndi dia trong ndm 2021F dao dong trong khoang tir 10.500 — 13.000 déng/kg do:

(i) Cac NMD tai Viét Nam chuén bj vao vu ép mia cho nién vu 2020/21 (T12/2020 — T05/2021), cung dwdng
mia ndi dia tang tré lai;

(ii) S&n xuét dwdng tai Thai Lan trong nién vu 2020/21 dwoc dw bao gidm 5,4% yoy (dat 7,8 triéu tan - mic
thap nhat 10 ndm) do tac dong cua thoi tiét (chi tiét);

(iii) Ky vong mirc thué CBPG, CTC dé xuét & mirc 37,9% duwoc 4p dung trong ndm 2021, gia dwdng trang Thai
Lan tai Viét Nam dat khoang 13.000 — 14.000 ddng/kg.

Gia dworng trang néi dia dao déng
trong khoang 10.500 - 13.000 dong/kg

25.000 Nguén: FPTS Téng hop va Uéc tinh

Dw phéng gia dwong trang Thai Lan

nhap chinh ngach vao Viét Nam donglkg

Gia thanh san xuét duwdng Thai Lan 8.400

20.000 Chi phi van chuyén 1.500 — 2.000

Loi thé dia phwong va phan phéi 400 — 1.000

2 15.000 . Thué nhap khau (5%) 400
()]
c

5.000 Gi duwéng trng trong nuoe Thué CBPG, CTC dé xuét (37,9%) 3.000

Dy phong gia dwdng Thai Lan tai Viét Nam Gi4a ban dwéng Thai chinh ngach
N h " 13.000 — 14.000
I\Q :\\ ',\q, ,'\n’ :\b( ’,\@ ,'\(b ,(\ ’,\cb ,,\q 519 ’,1/\ (bao gom thue CBPG, CTC de xuat)

Nguén: FPTS Téng hop va Udéc tinh
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2.2. San xuéat dwong — dién giam
2.2.1. San lwong giam do tac dong tiéu cwe cua thoi tiét téi ving nguyén liéu mia

Trong nién vu 2019/20, dién tich mia va san lwgng mia ca nwéc gidm lan lwot 37,6% va 39,5% yoy do tac dong
clia hién twong thoi tiét El Nino gay han han dién rong cho khu viec mién Trung — Tay Nguyén (trong do c6 ving
nguyén liéu mia ctia QNS). Két thuc vu ép mia 2019/20, dién tich mia cia QNS giam 30% yoy, san lwong duwéng
gidm 42% yoy.

Té&i nhirng thang dau nién vu 2020/21 (nién do tai chinh bat dau tir T7/2020 va két thuc T6/2021), béo tai mién
Trung da gay anh hwéng tiéu cwe té¢i vung nguyén liéu mia dang trong giai doan sinh trwdng clia QNS tai Gia Lai
(cung c&p mia cho NMD An Khé).

San lwong tiéu thu dwong giam trong Theo S& NN&PTNT tinh Gia Lai, c6 khoang 5.200 ha
2020 - 2021F do tac dong cua thoi tiet téi mia bi thiét hai do b&o sb 09 (T10/2020), twong rng
vung nguyén liéu mia v6i gan 30% dién tich mia trong khu vyc. Mwa i 16n
160 Nguén: FPTS Téng hop va Udc tinh gay gay dé mia cay, gidm nang suét va chir dwong
mia, anh hwédng tiéu cwc t&i san lwong dwong — dién

120 —_— o — sinh khéi san xuét cta doanh nghiép.

C
*g 80 Theo wdc tinh clia ching t6i, dién tich vung nguyén liéu
§, mia cua QNS trong gjai doan 2020 — 2021 sé & murc
~ 40 15.000 ha va phuc héi 1én 18.000 ha tr nam 2022F,
cung cap cho QNS ~1 triéu tAn mia nguyén liéu. San
0 lwong dwdng wée dat 90.000 — 120.000 tAn/nam trong
2019 2020F 2021F 2022F 2023F 2024F giai doan 2020 — 2024F.

2.2.2. San xuat dwong tinh luyén RE chwa dem lai hiéu qua

Trong n&m 2020, day chuyén san xuéat dwong tinh luyén RE clia QNS da hoan thién. Theo chia sé ctia QNS,
doanh nghiép dw kién san xuat phuc vu tiéu thu ndi bé khoang 4.000 tan dwdng RE va thwong mai khoang 25.000
tAn dworng RE tir dwong thd nhap khau trong nira cubi ndm 2020.

Theo danh gia ctia ching téi, trién vong clia mang san xuét dwong tinh luyén RE dang thu hep dan va QNS van
chwa c6 ké hoach cu thé cho hoat dong san xuat dwdng RE trong ndm 2021 do:

(i) Gia ban duwong RE trong nwéc van & mic thdp (TB 1172020 dat 13.118 ddng/kg, chi cao hon gia ban
dudng trdng RS khoang 4,5%) do ap lwc tir lwgng 16n ngudn cung dwéong nhap khau;

(i) Puong thd nhap khau tlr Thai Lan (ngudn cung dwédng thé thuan tién nhat dbi véi Viet Nam) khéng con ré
néu phai chiu thué CBPG, CTC.

(Quay lai trang 1)
3. Tinh hinh tai chinh an toan, ty 1é cé tirc tién méit cao

3.1. Pon bay tai chinh & mirc thap

Pon bay tai chinh & mirc thap so v&i Giam ty lé str dung no vay
mot so doanh nghiép thwec pham - d6 uong sau giai doan dau tw I&n
(Q3/2020) Nguén: BCTC, FPTS Téng hop
60% Nguén: BCTC, FPTS Téng hop 2.000 45%
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Twong tw v&i cac doanh nghiép san xuat mia dwdng, do ddc thi nganh san xuét trong 06 thang va tiéu thu trong
nhi*ng thang con lai, no' vay cia QNS chi yéu la no ngan han, phuc vu cho nhu cau vén lwu déng (thu mua
nguyén liéu, hé tro ndng dan tréng mia...). Trwéc d6, no vay dai han dwoc doanh nghiép st dung dé hé tro tai
chinh cho cac dw an dau tw tai san cb dinh (xay dwng, nang cap nha may duéng/ dién/ stva, day chuyén san xuét
va dau tw ving nguyén liéu...).

QNS st dung don bay tai chinh & mirc thap so véi mot sbé doanh nghiép khac trong nganh thwe phdm — d6 udng.
Ty trong no vay/TTS cla QNS Q3/2020 & mirc ~14%, thAp hon cac doanh nghiép niém yét nganh mia duwdng
(trung binh ~35%) va cac doanh nghiép thwc phdm — dé udng khéc (trung binh ~20%).

3.2. Ty lé cé tirc tién mit dwoc ky vong & mirc cao sau giai doan dau tw I&n

Co’ ban hoan thién cac dw an dau tw Ié&n Ty lé c6 tirc tién mat/LNST
3.000 woc dat ~90% trong giai doan
2.000 2020 - 2024F

ETTINIII I
- § =B

g B E B 100%
1S -1.000 ,
> Néng cong suat 80%
£ -2.000 NMP An Khe GD1 Nang cng suét ‘
-3.000 (~1.000tydong) -\ \ieAn Kha Gb2  Xay NM dién Xay day chuyen 60%
-4.000 \ (~1.460ty dong) sinh kh0|‘ duong tinh luyén
' Y ——(~2.100tyddng) , RE 40%
-5.000 Y . (~900'ty déng) |
NG Q'(” o N 0 & 20%

N R
2 0%

mDoNg tién HOKD ~ mChi phi dau tw TSCD NOINYNIgLLLLL

N R O O O O O O O O N N N N

Vay ng rong C4 tlre tien mat NNNNNNNNS 9992 ]
Ngudn: QNS, FPTS Téng hop Nguén: QNS, FPTS Dy phéng

Trong giai doan 2012 — 2019, Ity ké chi phi dau tw tai san cb dinh cia QNS dat hon 6.500 ty ddng, trong d6, hon
70% téng vdn dau tw 1a cac dw an thudc mang dworng — dién. Ngudn vén dé tai trg cho cac dw an nay chi yéu
dén tir dong tién hoat dong kinh doanh. Trong giai doan nay, ty |& cb tirc tién mat/LNST ctia QNS & mirc ~30%.
T&i thoi diém hién tai, cac dw an dau tw cia QNS da co ban hoan thién va doanh nghiép chwa cé ké& hoach cho
cac du an Ion khac. Ty lé cb tire tién mét chi trd trong 972020 dat mirc cao véi 92,1% loi nhuan sau thué. Véi gid
dinh QNS khéng dau tw cac du an 1&n trong giai doan dw phéng 2020 — 2024F, chang téi ky vong QNS cé kha
nang duy tri ty 1& cd tlrc tién mat/loi nhuan sau thué trén 90%.

(Quay lai trang 1)
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4. Cap nhat cac chi tiéu dw phong giai doan 2020 — 2024F

T nhivng phan tich vé nganh va doanh nghiép, ching tdi cap nhat cac thay déi Ién trong gia dinh va két qua hoat

dong kinh doanh giai doan 2020 — 2024F ctia QNS nhw sau:

Mang
kinh doanh

T04/2020

hi tiét Céap nhat T12/2020
(chi tiet)

Dién giai

Mang sira

Tang trwéng  +10,5%/nam
san lwong

tiéu thu

2020F: -5% yoy
2021 — 2024F: +9%/nam

Mang dwdng

Dién tich mia 15.000 — 25.000 ha 15.000 - 18.000 ha

Tang trwéng  +2%/nam 2020F: -36% yoy

san lweng 2021 — 2024F: +2%/n3m
tiéu thu

Gia ban 10.500 — 11.500 10.500 — 12.000 ddng/kg
dwong donglkg

Mang dién

San lwong 80 — 150 triéu KWh 70 — 90 triéu KWh

dién tiéu thu

Chung t6i ky vong dai dich COVID-19 sé dwgc co ban kiém
soat sau nam 2020. QNS tiép tuc ra mét cac san phdm méi va
da&n dau thi phan sira dau nanh hop gidy. Trong khi d6, nhu
cau tiéu thu cac san phdm siva tai Viét Nam dwoc dw bao ting
trwdng & mirc cao (+9,8%/nam, theo Euromonitor).

Ty suét lgi nhuan gép mang sira gidm nhe tir 45% (2020F)
con khoang ~40% trong giai doan 2021 — 2024F véi giad dinh
gia dau nanh nguyén liéu & mrc ~400 USD/tan.

Dién tich mia nguyén liéu giam do tac dong cua yéu td thoi
tiét. Do NMP Phd Phong da déng clra, QNS sé tap trung phat
trién vaing nguyén liéu mia tai Gia Lai dé phuc vu cho NMD An
Khé véi dién tich n dinh ~18.000 ha.

QNS gap kho khan trong tiéu thu dwdng sau hdi nhap ATIGA
do ap lwc I&n tir dwerng nhap khau.

Chung t6i wéce tinh tang trwdng san lwong tiéu thu dwong cla
cac doanh nghiép noi dia dat trung binh +2%/nam. San lwgng
tiéu thu dwong cia QNS wéc dat 90.000 — 120.000 tan
dwong/nam trong giai doan dy phéng.

Gia ban dwdng trang trong nuwéc dwoc ky vong cai thién nhe
sau cac bién phap phong vé thwong mai nhadm hé tro nganh
dwong trong nuwéece.

Do vung nguyén liéu mia gidm trong 2020 — 2021, san lvgng
dién tlr d6t ba mia wéc gidm khoang 50% so véi ndm 2019.
QNS hién dang xay dwng phwong an tim kiém cac ngudn chét
dét b sung nhw mun cwa, ché pham Iam nghiép... nham tan
dung loi thé gia ban dién sinh khdi khéng déng phat cao hon
~20,4% so v&i gia ban dién sinh khéi ddng phat.

Dw phéng doanh thu va ty suéat Igi nhuan

Dw phéng co cau doanh thu

10.000 10.000 143.4
8.000 — ey 8.000 1.753,7
liiIMMEE — '
— 7.343 — 1404,0
S 6.000 o 6.000 17537 . . '
o) ~Q
© o * © 945,0
> e > ]
= 4.000 = 4.000
2.000 2.000
0 0
2019 2020F 2021F 2022F 2023F 2024F 2020F 2021F 2022F 2023F 2024F
——Doanh thu thuan Ty sudt LNG —e—Ty suat LNST Sra mPuong  Khac ®Dién
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Il. CAP NHAT DINH GIA VA KHUYEN NGHI (Quay lai trang 1)

Bang phuwong phap dinh gia chiét khdu dong tién FCFE va FCFF, ching t6i cap nhat mic gia muc tiéu cia QNS
la 31.700 donglcp (-17,9% so v&i gia dong clra ngay 25/12/2020), ching t6i khuyén nghi BAN chét 1o véi cd
phiéu QNS cho muc tiéu ngén han. Nha dau tw cé thé xem xét mua lai ¢ phiéu QNS & murc gia 27.000 ddng/cp,
twong dwong véi mire giam 30% so véi gia hién tai.

TONG HOP PINH GIA

STT Phwong phap Két qua Trong s6
Phwong phap chiét khau dong tién
1 Dong tién tw do doanh nghiép 32.200 50%
2 Dong tién tw do chi sé hiru 31.100 50%

Binh quan gia cac phwong phap (déng/cp) 31.700

MUrc gia muc tiéu ctia QNS gidm 0,3% so v&i cap nhat dinh gia T04/2020 (31.800 ddng/cp — chi tiét). Bén canh
thay déi gia dinh hoat déng kinh doanh, ching t6i cap nhat cac gia dinh ctia md hinh dinh gia nhw sau:

Cac gia dinh theo phwong phap chiét khau dong tién
Cap nhat

Cap nhat

Gia dinh mé hinh Toazozo ~ CaP nhat Gia dinh mé hinh Toa020 ~ CaP nhat
gk T12/2020 ik T12/2020
(chi tiet) (chi tiet)
WACC 2020 11,57% 10,65% Phéan bu rdi ro (ERP) 8,49% 10,38%
Chi phi stt dung ng’ (Kd) 4,54% 4,53% Hé sb Beta 1,0 0,8
Chi phi st dung VCSH (Ke) 13,47% 12,39% Tang trwdng dai han 1% 1%
Lai suat phi rdi ro (10 nam) 3,25% 2,33% Thoi gian dy phong 5 nam 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri

Tbng gia tri hién tai clia dong tién doanh nghiép (ty déng) 13.144,1
(+) Tién mat (ty déng) 24,0
(-) No’ ngén han va dai han (ty dong) 1.664,7
Gia tri vdn chl s& hiru (ty dong) 11.503.4
S6 ¢ phiéu lwu hanh (triéu cb phiéu) 356,9
Gia muc tiéu (dong/cp) 32.200
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai cia dong tién vén chi sé hiru (ty dong) 11.109,2
Gia muc tiéu (dong/cp) 31.100

Lich str khuyén nghi

Khuyén nghi The&i gian Link bao cao chi tiét
MUA 12/2019 Tai day
MUA 04/2020 Tai day

R EEEE———————————————————————————————————————————————————————————
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TOM TAT BAO CAO TAI CHINH DU’ PHONG

HBKD (ty dong) 2019 2020F 2021F 2022F [l CBDKT (ty dong) 2019 2020F 2021F
Doanh thu thuén 7.681 6.845 7.343 8.096  Taisan
- Gia v6n hang ban 5.224 4.698 5.073 5.591 + Tién va twong dwong 215 1.054 1.555 2.160
Loi nhuan gop 2.456 2.148 2.270 2.506  +DAutw TC ngén han 2.660 2.094 2.094 2.094
- Chi phi ban hang 785 685 734 810 + Céac khoan phai thu 281 435 465 510
- Chi phi quan Ii DN 214 219 220 243  + Hang tén kho 661 560 605 666
Loi nhuan thuan HBKD 1.457 1.244 1.315 1.453 + Tai san ngén han khac 24 23 23 24
- (L8)/1ai HBTC 61 50 48 52  Téng tai san ngan han 3.840 4.166 4.742 5.455
- Loi nhuan khac 26 0 0 0 + Nguyén gia tai san CbHH 8.225 8.225 8.225 8.225
LN trwde thué, | vay 1.543 1.295 1.364 1505  +Khéu hao ldy ké -4.091 -4.550 -5.009 -5.468
- Chi phi lai vay 77 76 76 76  + Giatri con lai TS CDHH 4.134 3.675 3.217 2.758
L¢i nhuan trwéc thué 1.543 1.295 1.364 1.505 + DAu tw tai chinh dai han 0 0 0 0
- Thué TNDN 251 211 222 245  + Tai san dai han khac 224 224 224 224
- Thué hoan lai - - - -+ Xay dwng CBDD 826 826 826 826
LNST 1.292 1.084 1.141 1.260  Tbng tai s&n dai han 5.208 4.734 4.267 3.809
- Loi ich cb dong thiéu sb - - - - Tbng tai san 9.048 8.900 9.010 9.263
LNST ctia c6 déng CT Me 1.292 1.084 1.141 1.260 No’ & Vén chu s& hivu
EPS (d) 3.619 3.036 3.198 3.530  + Phai trd ngudi ban 488 402 431 476
EBITDA 2.022 1.768 1.830 1.964  + Vay vang ngén han 1.665 1.665 1.665 1.665
Khéu hao 479 474 467 459  + Quy khen thwéng 66 0 0 0
Tang trwéng doanh thu -4% -11% 7% 10% Ne¢’ ngén han 2.553 2.333 2.372 2.436
Tang trwdng LN HDKD 7% -15% 6% 10% + Vay va ng dai han 0 0 0 0
Tang trwéng EBIT 10% -16% 5% 10% + Phai trd dai han khac 19 19 19 19
Tang trwéng EPS -28% -16% 5% 10% No dai han 25 19 19 19
Chi s6 kha nang sinh 1&i 2020F 2021F Téng no 2.578 2.352 2.391 2.455
Ty suét loi nhuan gop 32,0% 31,4% 30,9% 31,0% + Thang dw 353 419 419 419
Ty suét LNST 16,8% 15,8% 15,5% 145%  +Vén diéu l& 3.569 3.569 3.569 3.569
ROE DuPont 21,9% 16,6% 17,3% 18,8%  + LN chuwa phan phdi 2.813 2.826 2.897 3.086
ROA DuPont 15,2% 12,1% 12,7% 13,8%  Vén chl sé hitu 6.470 6.548 6.619 6.808

Ty suét EBIT/doanh thu 20,1% 18,9% 18,6% 18,6%  Loi ich cb dong thiéu s6 0 0 0 0

LNST/LNTT 83,7% 83,7% 83,7% 83,7%  Toéng cong ngudn vén 9.048 8.900 9.010 9.263

LNTT/EBIT 100,0%  100,0%  100,0%  100,0% -

. _— LCTT (ty dong) 2019 2020F 2021F 2022F

Vong quay tong tai san 90,1% 76,3% 82,0% 88,6% TS

Don by tai chinh 1442%  137,9%  136,0%  136,1% Tién dau nam ; 418 215 1,054 1,555
Chi sé hiéu qua van hanh 2019 2020F 2021F 2022F Loi "huan sau thue 1543 1.084 1141 1.260
Sé ngay phai thu 3,52 5,00 5,00 5,00 * K'Téu hao 479 4 467 459
S6 ngay tn kho 43,51 43,51 43,51 4351 TP Chjnh, 340 498 0 =
S6 ngay phai tra 23,65 21,45 21,45 21,45 '+ Thaydoivonluudong 38 -208 36 42
Thoi gian luan chuyén tién 2338 2707 2707 2707 TientwHB kinh doanh e LD L2 LB
COGS / Hang tn kho 7,91 8,39 8,39 g3o ¥ ChimuasémTSCD -646 0 0 0
Chi s6 TK/don by TC 2019 2020F  2021F  2022F [EEREELCKCEWEETIT -961 0 0 0
CS thanh toan hién hanh 1,50 1,79 2,00 2,24  *Céchddau tu khac 93 0 0 0
CS thanh toan nhanh 1,25 1,55 1,74 1,07  Tién tir HD dau tw -1.512 0 0 0
CS thanh toan tién mat 1,13 1,35 1,54 1,75  +Cotwcdatra -397 -1.071 -1.071 -1.071
No / Tai san 0,18 0,19 0,18 0,18  + Tang (gidm) vén 124 0 0 0
No / Vén CSH 0,26 0,25 0,25 0,24 + Thay d6i ng 0 0 0 0
No ngén han / Vén CSH 0,26 0,25 0,25 0,24  Tién tir HD tai chinh -336 -1.006 -1.071 -1.071
No dai han / Vén CSH 0,00 0,00 0,00 0,00  Téng lwu chuyén tién té -204 839 501 605
Kha ndng TT l4i vay 20,05 17,14 18,05 19,93  Tién cubi ndm 215 1.054 1.555 2.160
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lll. PHU LUC
PHU LUC 01: Chi tiét mét s6 chinh sach phong vé thwong mai nganh dwéong Viét Nam

(1) Quyét dinh 1715/QD-BCT (29/06/2020) vé viéc diéu tra ap dung bién phap chéng ban pha gia déi voi
moét s6 san pham dwong 16ng chiét xuat tir tinh bot ngd c6 xuat x& tir Trung Quédc va Han Quéc véi mire
thué dé xuat nhw sau:

Céc san pham t Trung Quéc: 36,09%
Céc san pham t Han Quéc: 40,02%

Trudc do, cac s&n pham dwdng 16ng chiét xuat tir ngd (HFCS, con goi la dwdng hdéa hoc) cé ngudn gbc tir Han
Quéc va Trung Quéc véi thué suat 0% va khdng han ngach lién tuc tran vé Viét Nam, tao ap lwc canh tranh cho
nganh dwéng trong nuéc. Loai dweng nay cé gia ban thap hon tir 10 — 15% so véi dwéng mia, d6 ngot cao hon
1,2 — 1,5 lan dwéng mia. Theo Tong cuc Hai Quan, san lwong duwdng 16ng nhap khau vao Viét Nam trong ndm
2019 dat hon 190 nghin tan, tang trwdng +26,7% so v&i cing ky va +31,7% so v&i nam 2017.

(2) Quyét dinh 2466/QP-BCT (21/09/2020) vé viéc diéu tra ap dung bién phap chéng ban pha gia (CBPG)
va chéng tro cap (CTC) déi véi mot sé san pham dwong mia xuat x(r tir Thai Lan véi mirc thué dé xuat 1a
37,9%:

Ngay 01/01/2020, Hiép dinh thwong mai hang hoa ASEAN (ATIGA) da chinh thirc c6 hiéu Iuc tai Vit Nam, quy
dinh xda bd toan bd han ngach nhap khau dwéng tir cac nwéc ASEAN, thué nhap khau chi & mirc 5%, chd yéu
la dwdng tr Thai Lan.

DPudng Thai Lan la dbi tha chinh ctia nganh dwéng Viét Nam, dong thoi 1a quéc gia dirng thir #4 thé gidi vé san
xuat duwong va #2 thé gidi vé xuat khdu. Méi nam, san lwong dwéng lau gia ré tir Thai Lan vé Viét Nam wéc tinh
chiém hon 30% nhu ciu sir dung dwéng trong nwéc, tac dong tiéu cwe téi gia dwdng ndi dia. T nién vu 2019/20,
nganh dwdng Viét Nam gap phai canh tranh gay gat véi dwdng Thai gia ré nhap khiu chinh ngach vé Viét Nam,
bén canh dwéng 1au nhap khau tlr nuwéc nay.

Ngay 21/09/2020, B Céng Thwong ban hanh Quyét dinh diéu tra mét sé sdn pham duwdng mia co xuét xi tv
Thai Lan (ma HS: 1701.1300; 1701.1400; 1701.9910) hién dang dwoc 4p dung mirc thué Hai quan 5% (theo Hiép
dinh ATIGA) va khong bi ap dung han ngach nhap khau.

Trwdc d6, mot sb cong ty sdn xuét va kinh doanh duéng trong nwéc da cao budc hanh vi ban pha gia, tro cap
clia nganh dwdng Thai Lan, gay thiét hai cho nganh san xuéat duwéng trong nuéc; dé xuét ap dung thué CBPG &
murc 37,9% dbi véi cac hang héa bi didu tra.

Nhu vay, Bd Céng Thuong dang diéu tra vé tac dong cla hanh vi ban pha gia va tro cap cta dwéng Thai Lan,
xac dinh thiét hai nganh san xuét dwéong trong nuwéc. Théi gian diéu tra CBPG la 12 thang, trong trwdong hop
gia han khéng dwoc qua 18 thang (theo Khoan 3, diéu 70, chuong IV, Luét Quén ly Ngoai Thuong 2017). Trong
thoi gian diéu tra, hang hoa bj diéu tra phai khai bao nhap khdu nhwng khéng bi han ché vé sb lwong, khéi lwong
hay gia tri nhap khau; va co thé bi d& nghi ap thué CBPG tam thoi.

Sau khi két thuc diéu tra, Co quan diéu tra sé ra két luan diéu tra. Khi dd, cac bién phap CBPG chinh thirc sé
dwoc ban hanh bdi co quan c6 thdm quyén.

(Quay lai)
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PHU LUC 02: Téng quan nganh dwéng khu viec ASEAN

Cung - cau dworng moét s6 quoc gia khu vee ASEAN nién vu 2019/20
Nguén: USDA, FPTS Téng hop
Singapore II
Malaysia --
Lao I I
Campuchia - -
Myanmar I .
Philippines I _
Théi Lan _
-10 -8 -6 -4 -2 0 2 4 6 8 10
San lwong (triéu tan)

San xuat dwdng mia trong nwéc  mNhap khdu  mTiéu thu Xuét khau

(Quay lai)
PHU LUC 03: Dw phéng san lwong dwéng thé gi&i nién vu 2020/21F
San lwong dwong san xuét tai top 05 khu vwe san xuat dwong trong diém trén thé giei

(nién vu 2020/21F)
Nguén: USDA Du phéng (Théng 11/2020)

Pon vi: triéu tan 2019/20 2020/21F %yoy Ty trong Dién giai

Ty |& mia s&r dung cho san xuat dwéong tang
tr 35% (2019/20) 1én 48% trong nién vy t&i

Brazil 29,9 42,1 +40,6% 23,1% do cac bién phap gian cach xa héi lam giam
nhu cdu s dung va gid xdng sinh hoc
ethanol (san xuét tir mat ri mia).

An D6 8.9 338 +16.8% 18 6% San lvong va nang suat mia duwoc ky vong
: ’ ’ o P70 cai thién do thoi tiét thuan loi.

Nang suat ct cai gidm do thoi tiét khd han
EU 17,003 16,1 -5,6% 8,8% va dich bénh mai trén cu cai dwdng (bénh
vang Ua do rép virng).

San lvgng dwdng cl cai tang (khu virc Noi
Trung Quéc 10,4 105 +1,0% 5,8% Mbong CA) gitp cai thién hoat dong san xuét
dwdng tai nuwde nay.

Han han tai cac vung trobng mia chinh tac

Thai Lan 8,3 7.9 -5,4% 4,3% dong tiéu cwc téi hoat dong san xuét duwdng
tai Thai Lan.
THE GIOI 165,5 181,9 +9,9% 100%
(Quay lai)
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao c4o nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day da cua cac
thdng tin nay.

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

FPTS c6 thé dwa vao cac thdng tin trong bdo céo nay va cac thong tin khac dé ra quyét dinh dau tw cta minh ma
khéng bi phu thudc vao bat ky rang budc nao vé mét phap ly ddi véi cac thdng tin dwa ra.

Bao céo nay khéng dwoc phép sao chép, phat hanh va phan phdi dwai bat ky hinh thire ndo néu khong duoc sw chap
thuan ctia FPTS. Xin vui long ghi rd nguén trich dan néu sir dung cac théng tin tir bao céo nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm gir 0 ¢ phiéu QNS, ngwdi phé duyét va chuyén vién phan tich
khéng ndm gilr c6 phiéu nao ctia doanh nghiép nay.

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

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chrng khoan FPT Co6ng ty Cé phan Chieng khoan FPT
Tru sé& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang
52 Lac Long Quan, Phuong Budi Tang 3, tda nha Bé&n Thanh Times Tang 3, tda nha Trang Tién,
Quan Tay Hb, Ha Nai, Viét Nam Square, 136-138 Lé Thi Hong Gdm, Q1,  sb 130 Béng Da, Quan Hai Chau,
DT: (84.24) 37737070/271 7171 TP. Hb Chi Minh, Viét Nam TP. Ba Néng, Viét Nam
Fax: (84.24) 3 773 9058 DT: (84.28) 6 290 8686 DT: (84.23) 6 3553 666
Fax: (84.28) 6 291 0607 Fax: (84.23) 6 3553 888
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