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CTCPDPUONG QUANG NGAI (QNS)
PIEM NHAN PAU TU

PANH GIA: KHA QUAN

Ma CK QNS
UPCOM
Nganh Mia duong
SLCP Iuu hanh (CP) 356.939.955
Gi4 (07/12/2021) 50.000
Vén hoa (Ty VND) 17.882,69
Hé sb P/E 14,1

Hé s6 P/B 2,62
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B Khdiligng = Gia
Cao nhét 52 tudn (VND) 57.400
Thép nhét 52 tuan (VND) 31.627
KLGD trung binh 3thang 1,35 triéu

Co cau so hiru

BV Thanh Dang

H VinaCapital Vietnam
® Thuong mai Thanh Phat = Foremost Worldwide Limited

V& Thi Cam Nhung

v" QNS dwge thanh 1ap tir nam 2006, 1a mt trong nhirng doanh nghiép co

thwong hiéu trong nganh mia dwong va sirta ddu nanh. QNS s¢ htu 2
thwong hiéu sita dau nanh 16n 1a Fami va Vinasoy, chiém linh 91% thi phan
stra dau nanh tai Viét Nam.

QNS la mgt trong nhirng doanh nghiép sé hiru vung nguyén liéu lon.
QNS s¢ hitu ving nguyén liéu rong khoang 30.000 ha va du kién s& con mo
rong trong thoi gian téi. Bén canh d6, QNS con s¢ hitu nha may san xuat
sita d4u nanh vai cong suat 90 tridu lit/naim/nha may. M&i nim, QNS san
xuét ra hon 1 triéu san phim sita ddu nanh phuc vu cho ngudi tiéu ding
trong nudc.

Doanh thu va lgi nhuin cia QNS 9 thang diu nim 2021 dat két qua
tét. Doanh thu thuan va loi nhuén sau thué 1an luot dat 5.776,07 ty dong va
869,43 ty dong, twong dwong ting lan lwot 13,4% va 29,7% so vai cling ky
nam 2020. Véi két qua kinh doanh d6, QNS da dat 72,2% ké hoach doanh
thu va 95,2% ké hoach vé loi nhuan trong nim 2021.

QNS c6 nén ting tai chinh 1anh manh véi lweng tién doi dao. QNS c6 ty
16 vay ng thip, don by tai chinh khéng phai chiu &p luc lai vay. Bén canh
d6, QNS chi tra ¢6 tirc hing nam kha déu dan va tuong dbi on dinh ¢ mirc
trén 15%.

v Giéa dwdng thé giéi dang & mirc cao nhét trong 4 nim vira qua do diéu

kién thoi tiét kém thuan loi & Brazil (nha san xuét duong 16n nhat thé gisi),
san luong duong & khu vyc Trung Nam Brazil uéc tinh sut giam 11% trong
ntra cubi thang 7. Piéu ndy khién gia duong noi dia ciing ting cao, QNS va
cac doanh nghiép nganh duong dwoc hudng loi.

v Céc doanh nghiép nganh dwong dwgc hwong loi tir viée Viét Nam ap

dung thué chong ban pha gia va thué chéng tro cip ddi v6i san pham
mia dudng nhap khau tir Thai Lan.

RUI RO PAUTU

X

Riii ro bién dong gia thanh dau nanh do QNS nhép khiu khoang 70%
diu nanh

Rii ro canh tranh trong thi trwong sira thwe vat. Nguoi tiéu dung co
nhiéu lya chon thay thé cho sira du nanh nhu: sita dira, sita gao, sira hanh
nhan, sita yén mach...

Lwong dwong nhap khiu ting dot bién va cd ddu hiéu lan tranh thué
chdng ban pha gia va thué chdng trg cip cia By Cong Thwong. Trong
10 thang dau nim 2021, lugng duong nhap khau di gan bang luong dudng
nhap khiu cua nam 2020.

CAc riii ro ty gia, rii ro tinh hinh dai dich dién bién phirc tap...
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Chi sb tai chinh co bin TONG QUAN DOANH NGHIEP

2019 Cong ty C6 phan Puong Quang Ngdi (QNS), tién than la Cong ty Pudong
PIE (TTM) 1579 1937 1620 Quang Ngdi. Cong ty chuyén ché bién duong, mat, thuc phdm, dd udng; san
P/IB 312 306 301 xuat va kinh doanh nu6c khoang va kinh doanh thwong mai, dich vu tong hop
va hoat dong xuat nhap khau. Cong ty la doanh nghiép din dau trong phan khc

EPS (TTM) 3583 2921 3493 i Coep B y X .
stra dau nanh vai thi phan la 82,7%. M6i ndm Cong ty tao ra hon 1 triéu san

BVPS 18.125 18.506 18.801 2 ~ 3 \ A \ , N Ay o AA
i pham slra dau nanh phuc vu cho ngudi tiéu dung trong nudce. Nha may stra dau
Ty suat LN 31,98% 3161% 3143%  nanh Vinasoy ¢ cong suat 1a 90 triéu lit/nam/nha may. Ngoai ra, nha may Bia

20p

) Dung Quét cia Cong ty cd cong suat 1&n dén 100 triéu lit/ndm va nha may
Ty sudt LNST ~ 16,82% 16.23% 17,42%

duong An Khé c6 cong suat 10.000 tan/nam. CONg ty c6 hé thong phan phdi san

0, 0, 0, . ’ . z 2 , - \ , . N ,

ROE (TTM) 21.85% 16,11% 18,90% pham rong khap ca nudc va xuat khau cac mat hang banh keo, bia va nudc
ROA (TTM) 15,15% 11,57% 13,35% khoang ra nudc ng0a|
Ty suat TT

0,19 0,27 1,55 N
nhanh HOAT DONG KINH DOANH
TL Nog vay / " 2 N . . . n - , £
s Y 018 019 017 « Congty C6 phan Budong Quang Ngai hoat dong trong linh vuc san xuat

ché bién duong va sita dau nanh. Mang sira du nanh la ngudn thu chinh cua
QNS, dong gop dén 58% trong co cdu tong doanh thu. Hién tai, QNS c6 3
nha may dat ¢ 3 tinh 12 Bic Giang, Quang Ngai va Binh Duong, san luong 3
nha may nay tao ra 390 triéu lit sita hang nam cho QNS.

* Bén canh d6, déng gop vao 22% doanh thu cua QNS la mang mia dudng.
QNS s¢ hitu vung nguyén liéu 16n, réng khoang 30.000 ha, san luvong duong
RS caa QNS wdc tinh s& dat 100 nghin tan trong nam 2021 va tang |én 158
nghin tan trong nim 2022.

* Bién loi nhuin gép mang sira dau nanh ciia QNS lubn duy tri & muc cao, tuy
nhién da c6 su suy giam vé mirc 41% trong 9 thang dau nam 2021. Tuy vay,
bién loi nhuin gdp mang duong ctiia QNS c0 su cai thién, ting kha manh va
dong gop 16n vao két qua kinh doanh 9 thang dau nam 2021 cua QNS.

Co ciu doanh thu 9T/2021

0
19,61% 22,27%

58,12%

KE HOACH PHAT TRIEN 2021

W San phim sita ddu nanh M San pham duong  Khac
Trong nam 2021, QNS dit muyc tidu ké hoach vé doanh thu va loi nhuan khé
Ké hoach doanh thu - lgi nhuin 2021  khiém tén, cu thé:

8.000 Donvi:Tydéng % Doanh thu: 8.000 ty ddng
8.000 > Loi nhuén truée thué: 1.100 ty dong
7.000
6.000 > Loi nhuén sau thué: 913 ty dong
5.000 N . s 8 N
4,000 Ngoai ra, QNS dé ra ké hoach chi tra c6 tirc bang tién mat 2.500d/cp tur loi
3.000 1100 g5 nhuan nim 2020, ¢ tic tién mat tdi thiéu 1.500d/cp tir loi nhuén nam 2021
iggg “ va ké hoach phat hanh cb phiéu ESOP téi da 2% tong sé luong cb phiéu

dang luu hanh tai thoi diém phat hanh tiy thudc vao két qua kinh doanh

thue té trong nam 2021.
Doanhthu ®LNTT ®LNST
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QNS la mdt trong nhirng doanh nghiép dau nganh cé ving nguyén liéu 16m

= Theo s liéu ciia Hiép hoi Mia duong Viét Nam (VSSA), da c6 17/41 nha may san xuit duong phai dong

ctra do khong c6 kha ning canh tranh v6i dudng nhap khiu tir Thai Lan trong nhitng nim gan day, do do

ngudn cung mia duong tai Viét Nam ciing dang giam do dién tich va san lugng mia giam nhiéu trong

nhirng nam vira qua. Day chinh 1a co hoi tét cho nhitng doanh nghiép dau nganh, cé ving nguyén liéu

rong 16n nhu QNS.

= QNS s6 hitu ving nguyén liéu rong khoang 30.000 ha va du kién s& tiép tuc dugc mé rong trong thoi gian

tGi. Thém vao do, viing nguyén liéu cia QNS con 1a mot trong nhitng viing ¢6 ning suat mia rat cao, khoang

68 tin/ha, cao hon mirc binh quan 62 tdn/ha cia ca nudc.

* Hién tai, san luong dudng cia QNS ¢ mirc 100 nghin tin va du kién s& dat 158 nghin tdn vao nim 2022.

Bén canh d6, day chuyén san xuat dudng RE bit ddu di vao hoat dong thuong mai tir ngay 1/7 va QNS dang

c6 ké hoach d4u thau han ngach nhap khiu duong.

Trién vong gia dwong tiép tuc ting trong thoi gian téi khi gia dwong thé giéi dang ¢ mirc

cao nhat trong 4 niim vira qua

Gia dwong thé gigi giai doan 2017 - 2021
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San lwgng dudng san xut tai
Brazil va Thai Lan
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Nguén: USDA, ABS téng hop

= Do anh hudng boi dai dich Covid-19, ngudn cung dudng bi anh

hudng nghiém trong. Thém vao dé, thoi tiét khdng thuan lgi da anh
huong khién san luong duong tai Brazil va Thai Lan sut giam
manh. Pay 1a 2 qubc gia xuat khau duong 16n nhat thé gidi trong
nién vu 2020/2021, chiém 1an lugt 50% va 11% san lugng duong
xudt khau trén toan thé giéi. Chinh vi ly do do, gia duong thé gidi
dang trong xu huéng ting va di & muc cao nhat 4 nim qua trong

thang 10/2021.

San lugng mia duong & Brazil tiép tuc sut giam 10%, véi san
luong xudt khau giam con 26 triéu tan (-19% yoy) do anh huéng
boi thoi tiét khd han, lugng mua dudi trung binh. Trong khi do, ¢
Théi Lan, san luong mia duong phuc héi manh mé& so véi nim
trudc nho thoi tiét thuan loi, san lugng san xuat dudng udce tinh dat
10 triéu tAn. Mic du vay, Td chic Pudong Qubc té 1SO van dua ra
dy bao san lugng duong trén toan thé giéi s& tham hut khoang 3,8
triéu tin trong nién vu 2021/2022. Tir d6, c6 thé dy bao gia duong

trén thé gidi sé tiép tuc ting manh trong thoi gian t4i.
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Céc doanh nghiép nganh dwong dwoc hwong loi tir viée Viét Nam 4p dung thué chong

ban pha gi4 va thué chong tro cap d6i véi san pham mia dwong nhap khau tir Thai Lan.

San lugng dudng Thai Lan nhap khau  »  CAc san pham mia duong c6 xudt xtr tir Thai Lan da chinh thirc phai
vao Viét Nam 8T/2021

Don vi: Tin chiu thué chéng ban phé gia 42,99% va thué chdng tro cap 4,65%
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trong vong 5 nam bt dau tir ngay 16/06/2021. Véi mic thué do,
cac doanh nghiép mia duong tai Viét Nam ndi chung va QNS noi

riéng sé giam bt dugce su canh tranh trong thi truong noi dia.

= Theo d6, sau khi bi ap 2 loai thué, san luong duong Thai Lan nhap
Buong tho Duong tring va

dudng tinh luyén khau vao Viét Nam trong 8 thang dau nam 2021 di c6 sy suy giam
2020 m2021 manh. Cu thé, san lwong dudng nhap khau tr Thai Lan chi dat
Nguén: VSSA, ABS téng hop 356,1 nghin tan, giam 63,5% so véi cting ki nam 2020.

= Tuy nhién, trong thoi gian gan day, luong dudng nhap khau tir 5 nudc trong khdi ASEAN — nhitng nudc

von khong du kha ning xuit khau duong di gia ting kha manh, tir 71.583 tdn (7T/2020) 1én dén 475.985 tin

(7T/22021), tuong dwong ting hon 6 1an so v&i ciing ky nam trude. Pay c6 thé duge coi la mot hanh dong lan

tranh thué cua Théi Lan do céc nudc trong khdi ASEAN khdng nhap khau dudng dé tiéu dung trong nude
ma chi dé xuat khau sang Viét Nam.

= Céc co quan chic ning tai Viét Nam dang vao cudc diéu tra tinh trang 1an tranh thué d6i véi san pham

duong mia dén tir Thai Lan thong qua 5 nudc ASEAN va két qua so bd dy tinh s& cong bd vao ddu nam

2022. Theo quy dinh cta T6 chirc Thuong mai thé gidi (WTO) ciing nhu quy dinh cta Luat Quan ly Ngoai

thuong, néu Viét Nam ching minh dugc duong cua Thai Lan lan tranh qua cac nude khac thi san pham mia

duong dén tir cac nude do6 s& chiu mire thué twong duong mirc di 4p dung véi duong Thai Lan.

Lwong dwdng nhip khiu vao Lwong duwdng nhip khiu tir 5 nwéc ASEAN
Viét Nam 7T/2021 vao Viét Nam 7T/2021
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Ngudn: Téng cuc Hai quan, ABS téng hop Nguén: Téng cuc Hai quan, ABS téng hop
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Két qua kinh doanh  F)URREEIT

2019

DT thuin 7.681
LN gop 2.456
Bién LN gop 31,9%
LN tir HDKD 1.517
LNTT 1.543
LNST 1.292
Bién LN rong 16,8%
S (a0
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2020  9T/21
6490  5.776
2.051 1.762
316%  30,5%
1.233 985
1.266 999
1.053 869
16,2%  15,04%
(19,1%)  134%
(145%)  29,7%

Co ciu doanh thu thuan

120,00%

100,00%

36,61%

80,00%

60,00%

40,00%

20,00%

0,00%

2019

B San phim sita d4u nanh
Doanh thu
2500
2000
1500
1000

500

Q4/2020 Q12021

s Doanh thu thuin

21,81% 19,61%

2020

9T/2021

®San phim duong  Khac

- Loi nhuén

Q2/2021  Q3/2021

| i nhudn gop

40,00%
35,00%
30,00%
25,00%
20,00%
15,00%
10,00%
5,00%

0,00%

Loi nhudn sau thué ==®== Bién loi nhuin 20p

Ngudn: FiinPro, ABS téng hop

Két qua kinh doanh 9T/2021 ciia QNS ting truéng tot

Két qua kinh doanh 9 thang diu nim 2021: Nam 2021, QNS la mét trong
nhirng doanh nghiép nganh dudng duoc hudng loi tir viéc Viét Nam ap dung

thué chdng béan pha gia va thué chéng tro cip dbi v6i san pham dudng nhap
khéu tir Théai Lan. Do d6, doanh thu va lgi nhuan cua QNS trong 9 thang dau
nam 2021 dat duoc két qua tich cuyc. Bén canh d6, mang sira ddu nanh cua
QNS van tiép tuc 1a ngudn thu chinh cua doanh nghiép. QNS sé hitu 2
thwong hiéu sita diu nanh 16n 1a Fami va Vinasoy, chiém dén 91,2% thi
phan sita dau nanh.

» Doanh thu thuin 9 thang diu nam 2021 dat 5.776,07 ty dong, dat
72% ké hoach QNS dé ra trong nam 2021, va ting 13,4% so véi cung ky
nam 2020. Trong do, doanh thu tir mang duong ting truéng manh mé,
dat 1.239 ty dong, ting 51,7% so véi cung ky, chiém 22,27% trong tong
co cau doanh thu cia QNS. Bén canh d6, mang sita dau nanh cua QNS
cling dat 3.234 ty ddng, ting 5,9% so voi cung ky va tiép tuc chiém ty
trong cao nhat trong co ciu téng doanh thu caa QNS, twong dwong véi
58,12%.

Loi nhuin gop 9 thang 2021 ciia QNS dat 1.762 ty dong, ting 13,3%
so voi cing ky nam 2020. Bién loi nhuan gop caa QNS giam dang ké
trong quy 1/2021, tuy nhién chi sé nay da duoc cai thién rd rét trong quy
2 va quy 3, dat mirc 34,09%, cao hon mirc trung binh nganh la 32,02%.
Loi nhuan trude thué cia QNS ciing dat mirc 999 ty dong trong 9 thang
2021, dat 91% ké hoach vé 1gi nhuén sau thué cia QNS.

Loi nhuin sau thué cia QNS trong 9 thang diu nim 2021 ting
trweéng manh mé, dat 869 ty dong, ting gin 30% so véi clng ky nim
truée va dat 95,2% ké hoach ma QNS dit ra trong nam 2021. Nguyén
nhan QNS dat mirc ting trudng tot nhu vay l1a boi trong thoi gian vira
qua, QNS da tap trung phat trién ving nguyén liéu mia theo huéng san
xuat cdng nghiép trén co sé ung dung khoa hoc k¥ thuat tién tién gidp
nang cao ning sudt va chit luong cdy mia. Ngoai ra, day chuyén san xuét
san phdm dudng cua QNS di vao hoat dong 6n dinh, tiét kiém chi phi
trong san xuét, ha gia thanh san pham, khién hiéu qua san xuat kinh
doanh dugc gia tang. Bén canh d6, mang sita ddu nanh cling dugc QNS
dau tu xay dung thuong hiéu, nghién ctru va phat trién cac san phim méi
nhiam dap ung nhu cau cua khach hang. Trong quy 3/2021, Vinasoy di
tang truong trén 10% va dugc xuat khau sang thi trudng nude ngoai nhu:
Trung Quéc, Han Qudc, Nhat Ban...
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QNS c0 tinh hinh tai chinh lanh manh
Tinh hinh tai chinh cuia QNS kha lanh manh, tai san va ngudn vén ting truéng qua tirng nam, cu thé:

» Quy mo tai sin — ngudn von ting trwéng kha déu din. Tai thoi diém 30/09/2021, tong tai san cia QNS
dat 9.496 ty dong, ting 3,8% S0 v6i thoi diém cudi nam 2020. Vén chu sé hitu tai thoi diém 30/09/2021 dat
6.711 ty dong, tang 1,7% so v6i thoi diém cudi nim 2020 va chiém ty trong cao trong co cau ngudn von

cua QNS, tuong duong voi 71% .

» QNS c6 lrgng tién ddi dao, chiém ty trong cao trong co ciu téng tai san. Tai thoi diém 30/09/2021,
khoan muc tién mit cia QNS & muc 369 ty dong va khoan muc tién giri ngan hang dat 3.461 ty dong. Ca
hai khoan muc nay chiém ty trong hon 40% trong co ciu tong tai san cia QNS. Véi lugng tién doi dao nhur

vy, QNS c6 thé chu dong trong cé4c hoat dong kinh doanh cua doanh nghiép.

» Bén canh d6, QNS c6 tinh hinh tai chinh twong déi lanh manh, vay ng¢ it. Khoan muyc no phai tra chi
chiém 29% trong co cdu ngudn vén cia doanh nghiép, twong duwong véi 2.785 ty ddng tai thoi diém
30/09/2021. Doanh nghiép chii yéu chi ¢6 n¢g ngan han, chiém dén 99% co cau ng phai tra va gin nhu
khong c6 no dai han tai thoi diém 30/09/2021. Trong d6, no vay cia QNS & mirc 1.641 ty dong, chiém 59%
co cau ng ngin han. Vi don bay tai chinh thap, QNS khéng phai chiu ganh nang I4i hang nam.

» Ngoai ra, QNS chi tra c6 tirc béng tién cho co dong kha déu dan, 6n dinh & muc trén 15%/nam.

Ting trwong Tai san - Ngudn von Co ciu Tong tai san tai thoi diém 30/09/2021

Don vi: Ty d‘zﬁng 2,95% 3.80%
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mmm No phai tra === No phai tra/TTS Nguén: FiinPro, ABS t6ng hop
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PINH GIA CO PHIEU QNS

Ching tdi str dung phuong phép dinh gia P/E dé dinh gia c6 phiéu QNS. Ty 1& P/E binh quan duogc tinh dwa trén
co s& cac doanh nghiép cing nganh va ciing quy mé vén véi QNS. Trén co sé du bao trién vong gia dudng trong
thoi gian t6i kha quan va mang sita dau nanh caa QNS tiép tuc duy tri bién loi nhuan nhu hién tai, ching tdi wéc
tinh EPS 2021F cita QNS 12 3.362 ddng/cp.

Theo d6, ching tdi udce tinh mirc gia hop 1y ctia ¢ phiéu Cong ty C6 phan Pudng Quang Ngai 1a 57.176 dong/cp.

TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong b&o cdo nay dugc ABS dua ra dua trén nhirng ngudn tin ma ABS coi la dang tin cay vao

thoi diém cong bd. Tuy nhién, ABS khdng dam bao tinh day du va chinh xac tuyét ddi cua cac théng tin nay.

Béo cao dugc dua ra dua trén cac quan diém cua c& nhan chuyén vién phan tich, khong nhim muc dich chao ban, 16i kéo nha
dau tu mua ban, nim giir chung khoan. Nha dau tw chi nén sir dung béo c4o ndy nhu mot ngudn tham khao cho quyét dinh
déu tu ciia minh va ABS s& khong chiu bat ctr trach nhiém nao trude nha dau tu cling nhu ddi tugng dugc nhic dén trong bao

céo nay vé nhiing ton that c6 thé xay ra khi déu tu hogc thdng tin sai 1éch vé& ddi tuong dugc nhic dén trong béo céo nay.
Ban bao co nay la tai san cua ABS. Moi hanh vi sao chép, sira doi, in an, trich dan khong dugc sy dong ¥ cua ABS déu la
trai phap luat. Bat ky noi dung nao ciia ban béo cao nay déu khong dugc phép sao chép, sira doi, in an, trich dan néu khong

dugc sy dong ¥ cia ABS.



