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(Cap nhat) Tang Ty Trong

Gid muctiéu

(VND) v56,700
Thi gia

(03/03/2026, VND) 47,800
Loi nhuan ky vong +18.6%

Loi nhuan HDKD (26F, ty déng) 2,087
Ky vong thi trudng (26F, ty dong) -

Tang trudng EPS (26F, %) -6.9
Ky vong thi trudng (26F, %) -
P/E (26F, x) 8.6
P/E thi trudng (x) 15.2
VNIndex 1,846
V6n héa (ty dong) 17,904
SLCP dang luu hanh (triéu) 368
% turdo chuyén nhugng (%) 65.9
Ty Ié s& hitu nuéc ngoai (%) 9.5
Beta (12T) 0.6
Thép nhét 52 tuan (VND) 39,700
Cao nhat 52 tudn (VND) 50,900
(%) T 6T 12T
Tuyét doi 38 38 -2.2
Tuong ddi 29 -6.0 -43.6
(%) VN-Index QNS VN
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CTCP Puong Quang Ngai

Virng vang trong chu ky giam

Cap nhap KQKD 2025

QNS ghi nhan LNST sau lgi ich CDTS dat 1,916 ty dong (-19.4% svck) trén mirc doanh thu
10,575 ty d6ng (+3.2% svck). Doanh thu vurgt ky vong clia chiing toi, trong khi lgi nhuén
nhin chung phu hop véi du bao.

Xét theo tirng mang, doanh thu sita dau nanh tang trudng 15.1% svck, phan nao bu dap
cho su sut gidm clia mang dudng (-7.9%) va Thanh Phat (-14.0%). Bién lgi nhuan gop
hop nhét duy tri twong d6i 6n dinh & mirc 33.4%, chti yéu nha thay déi co cau déng gop.
Ty trong cao hon tir mang stta dau nanh - véi bién gop cai thién tir 39.2% lén 44.4% - da
bu dap cho murc thu hep bién lgi nhudn clia mang dudng (gidm tlr 32.7% xudng 19.8%).
Theo d6, co cdu déng gop lgi nhuan gdp clia mang Budng/Stra dau nanh dich chuyén
vé murc 20%/60% so VGi 37%/47% cling ky nam trudc.

Mang stra dau nanh c6 sur cai thién rd nét so véi CK. Tuy nhién, bién lgi nhuan Q4/2025
cling dugc hé trg bdi mot s6 yéu té ngoai hoat déng, cling vai thay déi trong chinh sach
ké toan khi chi phi khuyén mai va ban hang dugc ghi nhan vao SG&A thay vi khau trir
trurc tiép vao doanh thu. D6i véi mang dudng, xu hudng gidm dan cda gia dudong ti€p
tuc gay ap luc Ién bién lgi nhuan, dac biét trong Q4/2025 khi cdng ty ddy manh gidi
phong ton kho véi san lugng tang 67% svck trong khi gia ban gidm 17%. Dong tién tu do
nam 2025 udc dat 1,744 ty dong (-1.4% svck), vdi tién mat rong tang 1én 5,867 ty dong
(+159% svck).

Than trong véi trién vong tang truwéng

Cho nam 2026, ban lanh dao du kién gia dudng tiép tuc duy tri & mdrc thap, trong khi
san lugng mia c6 thé giam khodng 10% do thdi tiét bat Igi. Bién lgi nhuin mang dudng,
theo dé nhiéu kha nang tiép tuc chiu ap luc trong béi canh chu ky yéu.

Véi stra dau nanh, QNS c6 ké hoach tang trudng doanh thu tir 5-10%, chti yéu nho cai
thién co cdu san pham. Tuy nhién, bién lgi nhuan cé thé thap han do gia tang chi phi
khuy&n mai cho cac dong san phdm mdi. Téng thé, lgi nhuan 2026 dang nghiéng vé kich
ban tiép tuc gidm so védi cing ky.

Chudng t6i ha du phdng LNST sau lgi ich CDTS 2026 xu6ng 1,784 ty ddng (-6.9% svck), chd
yéu do diéu chinh gidm gia dinh gia duong va tang chi phi ban hang. Theo d6, gia muc
tiéu dugc diéu chinh xuéng 56,700 ddng/cp (tir 56,900 dong). Trong bdi cAnh gid dudng
suy yéu, cting rdi ro lién quan dén chinh sach cé tlrc va ké hoach dau tu I6n trong 2026,
dinh gia c6 thé can phan anh murc rii ro cao hon.

FY (31/12) 2024 2025 2026F 2027F 2028F
Doanh thu (ty dong) 10,243 10,575 10,206 10,799 11,524
Lgi nhuan HDKD (ty dong) 2,381 1,920 1,829 2,087 2317
Bién Igi nhuan HDKD (%) 232 182 179 193 20.1
Lgi nhudn rong (ty dong) 2377 1,916 1,784 2,032 2,242
EPS (VND) 7,615 6,140 5,715 6,511 7,182
ROE (%) 25.6 186 16.2 17.2 175
P/E (x) 6.4 8.0 8.6 75 6.8
P/B (x) 15 14 14 13 1.1
Loi suat ¢6 tirc (%) 6.7 6.9 6.1 6.1 6.1

Ghi chu: lgi nhuan rong 1a lgi nhuan sau thué thudc vé ¢6 déng cong ty me
Nguon: dit liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.


mailto:nguyen.nhb@miraeasset.com.vn

CTCP Puong Quang Ngai

04/03/2026

Mang dudng

Ban lanh dao cho biét gia dudng thé gidi da budc vao vung day chu ky va hién dang &
murc thdp nhat trong khodng 4-5 nam gan day. Theo qua kh, cac chu ky suy gidm
thudng kéo dai khodng 3-4 quy trudc khi bat dau phuc hbdi. Biéu nay ham y ap luc gia
gidm c6 thé con duy tri trong phan I&n nam 2026, va kha nang cai thién ré han c6 thé
xudt hién vé cudi ndm. V& co ban, gid dudng ndi dia van di theo gia thé gidi vi Viét Nam
van phu thuéc mét phan vao ngudn cung qudc té. Tuy nhién, gid trong nudc con chiju
anh hudng 16n tir y&u t6 ki€m soat chéng budn |au va gian 1an thuong mai.

Vé hoat doéng sdn xudt, nién vu mia hién tai dugc dy bao chiju anh hudng tiéu cuc tir
diéu kién thoi tiét, dac biét la tdc déng cla bao s6 13 tai khu vuc Gia Lai. Theo d6, sdn
lwgng mia dur kién gidm khodng 10%, xudng con 2,3 triéu tan so vdi ky vong ban dau 2,7
triéu tan. Ban lanh dao cho biét gid thu mua mia thap hon sé gitp gidm bét ap luc 1én
bién lgi nhuan. Tuy nhién, trong bdi cdnh gia ban suy yéu, lgi nhuan mang dudng nhiéu
kha nang van duy tri & miec thdp cho dén khi mat bang gia 6n dinh trd lai.

Céng ty hién khong co6 ké hoach nhap khiu dudng thé dé tinh luyén do khéng cé tinh
hiéu qua kinh té€ trong bGi canh cac bién phap phong vé thuong mai van dang dugc ap
dung. Bong thdi, quyét dinh gia han thué chéng ban phé gia doi véi dudng Thai Lan tiép
tuc la bién s6 quan trong ctia nganh, v@i két luan du kién dugc cdng bo vao thang 6/2026.

Mang sita dau nanh

Mang sira dau nanh tiép tuc déng vai trd la nguén déng gép Igi nhuan én dinh cho céng
ty trong giai doan hién tai. Ban ldnh dao ky vong tang trudng sé dén chd yéu tir cai thién
€J cdu san pham vi QNS chua tinh tang gia san pham. Cong ty du kién ra mat thém mot
s6 dong san pham mdi va déng thai gia tang hoat ddng quang bao va khuyé&n mai, diéu
nay c6 khién bién Igi nhuan suy gidm nhe trong ngdn han, du doanh thu van duy tri da
tang trudng

Ké hoach dau tu

Ban lanh dao cho biét céng ty dang budc vao mét giai doan dau tu mdi véi cuong do
cao hon so v@i cdc nam gan day. Ngan sach dau tv nam nam 2026 dugc dinh huéng &
murc t6i thiu 1.500 ty ddng, cao hon dang ké so véi muirc 248 ty dong va 367 ty dong cla
nam 2024 va 2025, K& hoach chi tiéu bao gom thanh toan cho du an nang cap nha may
mia dudng An Khé, du kién hoan cdng trong thang 11/2026 cling nhu nang cap hé théng
tai cdc mang con lai. Viéc gia tang dau tu cho thdy cuong dd s dung vén cé xu hudng
cao hon trong trung han va diéu nay c6 thé tao ap luc nhat dinh 1&n chinh sach 8 turc
trong nhirng nam téi.
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Hinh 1. Cdp nhép KQKD 2025
(ty dong) FY22 FY23 FY24 FY25 % svck U'dc tinh % +/[-
Doanh thu 8,255 10,021 10,243 10,575 3.2 9,932 6.5
Loi nhuan hoat déng 1,359 2,154 2,381 1,920 -19.3 1,917 0.2
Lgi nhudn trudc thué 1,505 2,447 2,645 2,212 -16.4 2,162 23
Lgi nhuan Cb cty me 1,287 2,183 2,377 1,916 -19.4 1,936 -1.0
Bién LNHD (%) 16.5 21.5 23.2 18.2 -5.0%p 19.3 -1.1%p
Bién LN rong (%) 15.6 21.8 23.2 18.1 -5.1%p 195  -1.4%p

Ngudn: Bloomberg, Mirae Asset Research

Hinh 2. Trong Q4/25, san luwgng tiéu thu dudng taing manh nhe
day manh chiét khau, qua dé6 tao ap luc Ién gia ban binh quan

Hinh 3. Theo QNS, toan bd lu'gng ton kho con lai tir nién vu ép
truéc dugc ban trong Q4/2025

(Nghin tan) San lugng Gia ban (P) (Ty déng) Mrc ton kho S6 ngay ténkho  (Ngay)
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Ngudn: Dir liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 4. Doanh thu mang dudng 2025 giam 7.9% svck véi bién
lgi nhuan giam manh do yéu t gia ban

Hinh 5. San lwgng mang sira 2025 tang nhe 3.5% svck véi gia
ban binh quan ting 11.2% svck nh& cai thién co cdu sdn pham

(Ty dong) Doanh thu mang dudng
Bién Igi nhudn mang dudng
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(Triéu lit) San lugng (VND)
Gia ban (P)
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0 8,000
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Nguon: Dt liéu doanh nghiép, Mirae Asset Research udc tinh
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Hinh 6. Mang sira dau nanh 2025 ghi nhan tang truéng doanh
thu 15.1% svck véi bién Igi nhuan mé réng 5.2%p

04/03/2026

Hinh 7. Tang trudng clia sira ddu nanh da phan nao bu dap sw
suy yéu cia mang dudng, qua d6 gitr doanh thu hgp nhat
tuong déi én dinh

(Ty dong) Doanh thu mang sita
Bién lgi nhuan gép
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(Nghin ty déng) Pudng Stra dau nanh
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Ngudn: Di liéu doanh nghiép, Mirae Asset Research

Hinh 8. Mang sira dau nanh tang tru'dng tich curc, tuy nhién chi
phi khuyén mai gia tang da khién bién Igi nhuan ctia mang va
bién lgi nhuan hop nhat thu hep svck

Hinh 9. Sau nhiéu nam tang trudng tich cuwc nhé méat bang gia
dudng neo cao, QNS ghi nhan lgi nhuan tang trudng am khi
chu ky dao chiéu

Bién lgi nhuan gdp Bién lgi nhuan HD

40% Bién rong y
% % 33%
3% 32% 379, 33% b
20% 30%
30%
20% S0 23%
18%
10% 15% 17% 16% 17% 16% °
0
0%

18 19 20 21 22 23 24 25

(Ty déng) mm Loi nhuén rong
Tang trudng sv. cung ky
2,500 80%
2,000 60%
40%
1,500
20%
1,000
%
500 20%
0 40%

Nguon: Dt liéu doanh nghiép, Mirae Asset Research Research

Hinh 10. QNS duy tri dong tién tw do tich cuc

Hinh 11. Tién mat rong cudi 2025 dat 8,404 ty dong (+7% svck),
tuong duong 55% von chil
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Nguon: Dt liéu doanh nghiép, Mirae Asset Research Research
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Diéu chinh giam du bao 2026

Sau két qua 4Q kém tich cuc va trién vong phuc hdi gid dudng con han ché, ching toi diéu
chinh gidm giad dinh doanh thu va bién Igi nhuan déi véi mang dudng. Déng thoi, du bao chi
phi ban hang dugc nang Ién, phan anh ké hoach ddy manh phat trién va quang ba cac dong
san phdm mdi & mang sita. Theo d6, LNST 2026F dugc du bdo gidm 6,9% svck xuéng mirc
1.784 ty dong.

Hinh 12. Dv’ phéng Igi nhuan sau thué 2026 dat 1,784 ty dong, giam 6.9% svck

(Ty dong) 2023 2024 2025 2026F 2027F 2028F
Doanh thu 10,021 10,243 10,575 10,206 10,799 11,524
Méng duong 4,037 3,939 3,630 3,000 3,477 3,797
Mang stra 4,003 4,174 4,803 5144 5510 5,843
Cac mang khac 1,982 2,130 2,142 2,062 1,813 1,884
Gid von hang ban 6,670 6,759 -7,050 -6,690 -6,979 -7,358
Loi nhuan gop 3,351 3,484 3,525 3,517 3,819 4,166
Bién LN gdp (%) 334 34.0 333 345 354 36.1
Mdng dudong 31.1 327 19.8 18.9 21.2 224
Mdng sita 41.0 392 444 45.8 46.2 47.2
Chi phi BH&QLDN -1,197 -1,103 -1,604 -1,688 -1,732 -1,848
% doanh thu 11.9 10.8 15.2 16.5 16.0 16.0
Loi nhudn hoat dong 2,154 2,381 1,920 1,829 2,087 2,317
Bién LNHD (%) 21.5 232 182 17.9 19.3 20.1
Thu nhap tai chinh rong 202 166 195 230 258 270
Loi nhuén khac 91 98 97 0 0 0
Loi nhuan truéc thué 2,447 2,645 2,212 2,059 2,346 2,588
Thué TNDN -263 -268 -296 275 314 -346
Loi nhuan sau thué 2,183 2,377 1,916 1,784 2,032 2,242
Lgi nhuan CP cty me 2,183 2,377 1,916 1,784 2,032 2,242

Ngudn: Di¥ liéu doanh nghiép, Mirae Asset Research Research

Tac déng ctia chu ky gia xuéng nganh duéng dén Igi nhuan téng thé

Chu ky gidm cta gia dudng anh hudng dén QNS chil yéu théng qua gia ban. Trong chu ky gia
gidm, gid duong thuong gidm nhanh hon chi phi dau vao, khién bién lgi nhuan gép mang
dudng thu hep. Theo QNS, chi phi mia trong nién vu dang & murc 1,18 triéu déng/tan tai nha
may, thap haon 8-10% so vdi nién vu trudc, qua doé tao mét phan dém chi phi néu xu hudng gia
dudng tiép tuc giam trong nam.

& cap d6 hop nhat, tac dong tir mang dudng dugc danh gia I3 twong d6i han ché nho hai yéu
t6 chinh: (1) ty trong déng gép ctia mang dud'ng trong co cau lgi nhuan khdng con & mirc
cao. Trong diéu kién binh thudng, mang nay déng gép dudi 20% lgi nhuan gop va dién bién
cac quy nam 2025 da quay vé vung nay (Hinh 13). Theo dé, murc d6 lan tda tir bién dong gia
dudng sang lgi nhuan hop nhat dugc thu hep dang ké so véi giai doan dinh chu ky. (2) khoang
50% doanh thu duéng duoc tiéu thu ndi bd, chi yéu cho cac san pham FMCG. Nhém nay
c6 dac diém gia ban én dinh hon va bién Igi nhudn dang cai thién nha dich chuyén co ciu sang
cac dong san phadm cao cdp véi murc gia cao hon. Trong béi canh gia dudng dau vao giam, chi
phi nguyén liéu thap hon cé thé tirng budc hd trg mé réng bién lgi nhuan cho cac mang nay,
qua d6 tao hiéu ng bu dép & cdp do hgp nhat. Theo d6, du lgi nhuan gdp mang dudong du

Mirae Asset Securities Research 5
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ki€n gidam 21,1%, lgi nhuan gdp hgp nhat dy bao van duy tri 6n dinh vai bién gop cai thién
khodng 1%. MUrc gidm 7,3% cla lgi nhuan rong chdi yéu dén tir chi phi ban hang gia tang va
dong gop thap hon tir cac khodn thu nhap bat thudng

Téng thé, chu ky gia dudng suy gidm chac chan tao ap luc Ién lgi nhuan. Tuy nhién, véi mé
hinh kinh doanh tich hgp theo chudi ciia QNS, mirc dé tac déng dugc danh gia la co thé hdp
thu dugc. Rui ro dang luu y hon nam & kich ban gia duy tri & murc thap trong thdi gian kéo dai
thay vi chi la mét nhip diéu chinh ngén han. Daéi véi kich ban nay, du bdo dong thuan vé gia
dudng (Hinh 16) cho thédy du dia phuc hoi trong ngan han con han ché va phu thudc dang ké
vao thaoi gian kéo dai clia ving day chu ky hién tai.

Hinh 13. Loai trir giai doan tdng gia manh, mang dudng déng gép duéi 20% lgi nhuan gop

50%
40%
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20%
10%

0%
17 18 19 20 21 22 23 24 25

Ngudn: DT liéu doanh nghiép, Mirae Asset Research Research

Hinh 14. DU mang dudng suy yéu, bién Igi nhudn hop nhat ndm 2025 van dugc duy tri nhe
déng gop tir cac mang FMCG c6 bién cao hon
Bién lgi nhuén gép mang dudng (US$cent/pound)
50% Bién Igi nhuén hgp nhat 50
Gia duong (P)

40%

30%
20%
10%

0%

-10% 0
17 18 19 20 21 22 23 24 25

Ngudn: Dir liéu doanh nghiép, Bloomberg, Mirae Asset Research Research

Hinh 15. Cau truc lgi nhuan va mé hinh kinh doanh ctia QNS phan anh murc dé twong
quan/déng pha thap gitra gia c6 phiéu va gia dudng trong 2025

(VND) ——QNS Gia dudng Giadaunanh  (US$cent)
80,000 30
60,000

20
40,000

10
20,000

0 0
17 18 19 20 21 22 23 24 25 26

Ngudn: Bloomberg, Mirae Asset Research Research
Ghi chti: Don vi gid dudng la US cents/pound (¢/Ib), trong khi gid dau nanh dugc yét theo US cents/bushel (¢/bu)
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Hinh 16. Dy bao dong thuan vé gia dudng, cho thay du dia phuc hdi trong ngén han con han ché
4Q25 Spot 1Q26 2Q26 3Q26 4Q26 2026 2027 2028 2029
Gié dudng Kich ban co's& 15.2 144 14.9 14.5 15.5 16.8 16.1 17.0 16.8 174
(US$cent/pound) Kich ban tiéu cuc 15.2 144 14.0 12.8 135 13.9 144 13.2 12.8 125
Thaydisv.gia  Kichbancose 58 00 36 06 7.6 162 | 1.7 180 162 207
hién tai (%) Kich ban tiéu curc 5.8 0.0 28  (114) (6.3) (3.9) 02 (85 (1100  (135)
Ngubn: Bloomberg
Pinh gia

DE phan anh viéc diéu chinh gidm du bao lgi nhuan ngan han, chuiing téi 4p dung phuong phap
dinh gia két hop gitra mé hinh FCFE va phuong phap P/B. Mirc P/B muc tiéu dugc xac dinh dua
trén ROE trung binh giai doan 2026-2027 (17%), thap hon so véi giai doan 2023-2025 khi dugc

hé trg bai chu ky gia dudng & murc cao.

Két hop hai phuong phap véi ty trong 50:50, gia muc tiéu dugc xac dinh & mdrc 56,700, tuong
tuong ing mirc tang ky vong 18.6%. Theo d6, chiing tdi ha khuyén nghi xuéng Tang Ty Trong

(tr Mua).

Hinh 17. Tém tat dinh gia theo phuong phap chiét khau dong tién

FCFE Gia dinh
Giai doan du phdng (2026-28) 1,673 Chi phivén 8 phan 14.1%
Gia tri cudi cling 12,325 Li sudt phi rdii ro 6.0%
Gia tri hién tai ciia dong tién tw do 15,671 Phan bu rdiro 8.1%
(+) tién mat & dau tu'tai chinh 7,092 Beta 1.0
(-)Ng -1,257 T6c d6 tang trudng dai han 1.0%
Gia tri von c6 phan 21,506
S6 lugng cp luu hanh (trir cp quy) 3121
Gia tri mi c6 phan 68,904

Ngudn: Mirae Asset Research

Hinh 17. Tém tét dinh gia theo phuang phap PB va téng hgp gia muc tiéu
P/B muc tiéu 2023 2024 2025 | 2026F 2027F 2028F Giadinh
LNST (ty déng) 2183 2377 1916 | 1,784 2,032 2242
Tdng trudng ck (%) 69.7 88 -194 -6.9 13.9 10.3
ROE (%) 27.2 25.6 18.6 16.2 17.2 175 170 TB2026-27
COE (%) 14.0 141 14.0 14.0
g (%) 1.0 1.0 1.0 1.0
PB muc tiéu (x) 1.2 2026F
Gi4 tri s6 sach (VND) 36,290
Gia tri c6 phan (VND) 44,544
Gia tri cd phan theo DCF (VND) 68,904
Gia muc tiéu (VND) 56,700 Ty trong 50:50
Gié thj truding 47800 03/03/2026
Tdng trudng ky vong 18.6%

Ngudn: Dir liéu doanh nghiép, Mirae Asset Research

Mirae Asset Securities Research 7



CTCP Puong Quang Ngai

04/03/2026

Hinh 19. Trong b&i canh gia ¢ phi€u nhin chung di ngang trong khi du bao lgi nhuan bi diéu
chinh giam...

56000 Yr 26 Met Income, Adj Estimate 2.010M
M Price 49500.00

54000
52000
50000
43000 7 N
46000

44000

Nguon: Bloomberg

Hinh 20. ... QNS hién dang giao dich cao hon mirc trung vi dinh gia PE du phdng

(x)

Fwd PE Median =----+/-1STD +[-2STD
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Nguon: Bloomberg, Mirae Asset Research
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Béo céo tai chinh (tém tit) Ban can ddi ké toan (tém tat)
(ty dong) 2025 2026F 2027F  2028F 2025 2026F 2027F 2028F
Doanh thu thuan 10575 10,206 10,799 11,524  Taisan ngan han 10,381 9,056 9,177 9,338
Gia vén hang ban -7050 6690 -6979  -7,358 Tién & tuong duong tién 272 292 31 333
Loi nhudn gop 3,525 3,517 3,819 4,166 Pau tu tai chinh ngén han 8,132 6,800 6,300 6,800
Chi phiban hang & QLDN -1,604  -168  -1,732  -1,848 Céc khoan phai thu 1,076 831 865 942
EBIT 1,920 1,829 2,087 2,317 Hang ton kho 1,366 1,100 1,165 1,225
Lgi nhuan HDKD 2,115 2,059 2,346 2,588 Tai san ngan han khac 35 34 36 38
Loi nhudn ngoai hoat dong 195 230 258 270  Taisandaihan 3,469 4,710 5,727 6,780
Thu nhap tai chinh rong 195 230 258 270  Xayduyng cobandddang 53 1,722 2,020 3574
Lgi nhuan lién doanh lién két 0 0 0 0 Tai san c6 dinh 3,141 2,728 3,440 2,939
Loi nhudn truéc thué 2,212 2,059 2,346 2,583 Cac khoadn muc khac 275 260 266 267
Lgi nhuan tir hoat ddng thudng xuyén 2,115 2,059 2,346 2,588 Téng taisan 14350 13,767 14903 16,118
Loi nhuan khac 97 0 0 0 No'ngén han 3,544 2,280 2,138 1,951
Thué TNDN 296 275 314 346 Cackhodnphaitra 519 538 558 584
Loi nhudn sau thué 1,916 1,784 2,032 2,242 No vay tai chinh ngan han 2,536 1,257 1,091 874
Lgi nhuan c8 dong cdng ty me 1,916 1,784 2,032 2,242 No ngan han khac 490 485 489 493
Lgi nhudn c6 dong thiéu s6 0 0 0 0  Nogdaihan 160 160 510 772
EBITDA 2,381 2,291 2,595 2,870 Ng vay tai chinh dai han 0 0 350 613
Adj. FCF 1,744 855 720 846 Ng dai han khac 160 160 160 160

Téng no 3,704 2,440 2,648 2,724

Vén chii sé hiru 10646 11,326 12256 133%
Bién Igi nhuan gop (%) 333 345 354 36.1 V6n c8 phan 3,676 3,676 3,676 3,676
Bién EBITDA (%) 225 224 240 249 Loi nhuan gitr lai 6,424 7,104 8,033 9,172
Bién EBIT (%) 182 179 193 20.1 Vén va cac quy khéc 546 546 546 546
Bién Igi nhuan rong (%) 18.1 175 188 195 Téng ngudn vén 14350 13,767 14903 16,118
Bao cdo chuyén luu tién té (tém tat) Pinh gia va cac chi tiéu tai chinh trong yéu

2025 2026F 2027F  2028F 2025 2026F 2027F 2028F

Dong tién HDKD 2,106 2,789 2455 2,684 P/E (x) 8.0 8.6 7.5 6.8
Lgi nhuén sau thué 1,940 1,784 2,032 2,242 P/CF (x) 103 211 25.1 213
Khau hao 460 463 508 553 P/B(x) 14 14 13 1.1
Thay déi cac khoan phai thu 10 47 8 -39 EV/EBITDA (x) 10.0 104 9.1 83
Thay d6i ton kho 42 266 -65 -61 EPS (V) 6,140 5715 6,511 7,182
Thay d8i cac khoan phaitra 67 20 20 26 CFPS (V) 4,745 2,325 1,960 2,300
Thay d6i tai san ngdn han -20 198 -44 -40 BPS (V) 34,109 36,290 39,266 42,914
Thay di ng ngan han 27 4 3 5 DPS (V) 3,396 3,000 3,000 3,000
Cac khoan diéu chinh khac 281 15 -7 -1 Ty I8 lgi nhudn tra ¢8 tirc (%) 65.1 61.8 543 492
Dong tién hoat ddng dau tu -947 -387 -1517 -1,605 Lai sudt c8 tirc (%) 6.9 6.1 6.1 6.1
Dau tu xay dung coban 367  -1,7199  -1517 1,605  Tang trudng doanh thu (%) 32 35 5.8 6.7
Dau tutai chinh 833 1,332 0 0  Tangtrudng EBITDA (%) -15.7 3.8 133 106
Dau turvao lién két lién doanh 0 0 0 0  Tang trudng EBIT (%) -19.3 48 14.2 11.0
C8tircdanhan 253 0 0 0 Tang trudng EPS (%) -194 -6.9 139 103
Dong tién hoat ddng tai chinh 1426 -2,382 919 -1,057  Vongquay phaithu (x) 34.8 34.8 378 355
Thay d6i ng'vay ngan han 177 <1279 -166 217 Vong quay hang tén kho (x) 5.9 6.1 6.0 6.0
Thay d6i ngvay dai han 0 0 350 263 Vong quay phaitra (x) 14.7 14.7 14.7 14.7
Chi 8 trc -1,248  -1,03  -1,103  -1,103 ROE (%) 186 16.2 172 175
Phéat hanh c6 phiéu 0 0 0 0 ROA (%) 134 13.0 13.6 139
C6 phiéu quy 0 0 0 0 ROIC (%) 41.2 370 339 0.0
Thay déi khac 0 0 0 0  Tiénrong trénvén chd (x) 0.6 0.5 0.5 04
Luu chuyén tién rong -266 20 19 22 Tyléthanh todn nhanh (x) 2.7 35 37 4.1
S6 dur dau ky 539 272 292 31 Ty |é thanh todn hién hanh (x) 3.1 4.0 43 438
S6 du cudi ky 273 292 31 333 Khanang thanh toan laivay (x) 19.0 229 332 319

Nguon: Dt liéu doanh nghiép, Mirae Asset Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhit

Cong ty (m3 8 phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) QNS VN 12M target price
CTCP buong Quang Ngai 4/3/2026  Tangtytrong 56,700 60,000
CTCP Buding Quang Ngai 12/8/2025 Mua 56,900 _,_\
CTCP Buting Quang Ngai 9/17/2025 Mua 51,250 50.000 W
40,000
30,000
Feb25 Apr25 Jun25 Aug25 Oct25 Dec25 Feb26

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% trg 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong ttr -10% trd xuéng

* Hé théng khuyén nghi clia chdng téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phigu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phong clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bét ky Igi ich ddc biét lién quan d&n doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh béo cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khodn dugc dang ky tai nudc
Céng hoda x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khong cam doan, dai dién hodc bao dam, ré rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cda théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh clia mot béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét cé thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 13 mét |&i d& nghj hodc mét |6 mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé d3 dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phéan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hop vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng kho&n nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trudng md hodc theo cach khéc, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong dogi tham gia vao cdc mdi quan hé kinh doanh vdi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
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Khéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng cé sy dong y trudc bang van ban clia MAS.

Mirae Asset Securities Research 11



CTCP Puong Quang Ngai

04/03/2026

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building

Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

Jl. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST Road,
Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Mirae Asset Securities Research 12



