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Nganh Hang tiéu dung
Béao cao cap nhat
Thang 4, 2025

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 59.100

Gi4 thi trwdng (15/4/2025) 44.740

Loi nhuan ky vong +32%

THONG TIN CO PHAN

UPCOM
41.856-49.404

San giao dich

Khoang gia 52 tuan

Vén héa 16.449 ty déng
SL c¢b phiéu lu hanh 367.648.153
KLGD binh quan 10 ngay 1.248.318
% s& hiru nwéc ngoai 10,86%
Room nwé&c ngoai 49%
Gia tri cd tirc/cd phan 4.000
Ty lé cé tuc/thi gia 8,9%
Beta 1,02
BIEN DONG GIA
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YTD iT 3T 6T

QNS -7,4% -47% -6,8% -2,8%

Upcomindex -42% -9,2% -1,2% -1,2%

Chuyén vién phan tich
Lwong Ngoc Tuan Diing, CFA
(84 24) 3928.8080 ext.209

dungint@bvsc.com.vn

CTCP bworng Quang Ngai

Ma giao dich: QNS Reuters: QNS.HNO Bloomberg: QNS VN

Mang sira phuc héi tét khi thi phan cai thién

Quy 4/2024, doanh thu thuan dat 2.174 ty déng (-4,4% YoY) va LNST dat 623
ty déng (-4,9% YoY). Liy ké 2024, doanh thu hop nhat dat 10.243 ty déng (+2,2%
YoY) va LNST dat 2.377 ty dong (+8,9% YoY). Bién LNG trong quy 4/2024 dat
36%, giam 380 bps so v&i cung ky 2023 va tang 253 bps so v&i Q3/2024.

Doanh thu mang dwéng 2024 giam 2,4% YoY. Liy ké ca ndm 2024, doanh thu
mang dwédng dat 3.939 ty dong (-2,4% YoY). Mac du san lwong tiéu thu giam hon
5% so v&i cung ky, tuy nhién, gia ban binh quan ca nam tang nhe hon 3% YoY.
Theo wéc tinh ctia BVSC, gia ban binh quan nam 2024 dat 18.759 déng/kg. Bién
lgi nhuén gbép nam 2024 dat 32,7%, tang so v&i mirc 31,1% cung ky 2023.

Mang siba dau nanh bién Igi nhuan gdp ca nam 2024 giam manh. Liy ké 2024,
doanh thu mang siva dat 4.174 ty déng (-2,4% YoY) va bién loi nhuan gop dat
37,6%. San lvong tiéu thu cd nam dat 255 triéu lit, tdng trwdng 5,6% YoY tlr mirc

nén san lwong thap trong ndm 2023.

KQKD 2T/2025 thap hon ky vong & mang dwéng, mang siva phuc hoi tét. 2
thang dau nam 2025 mang dwédng gidm do san lwong yéu. Doanh thu dat 455 ty
(-37% YoY) va LNTT dat 268 ty (-23% YoY). San lwong tiéu thu 23.000 tAn (-35%
YoY), sw suy gidm san lwong téi tir (1) nhu cAu ctia cac doanh nghiép F&B twong
déi yéu; (2) dwdng nhap lau cé xu huéng gia tang; va (3) sw gia tdng cta nhap
khau dwdng 16ng — mot loai san phadm thay thé. Tai DPHCPD, Ban lanh dao chia sé
san lwong dwdng ép tir mia co thé dat 235 nghin tAn va 20 nghin tAn dwdng RE

tr dwong tho.

Trong khi d6, doanh thu va LNTT mang sira dau nanh dat 590 ty (+13% YoY) va 83
ty (+20% YoY). Két qua phuc hdi &4n twong nay clia mang sira t&i tir sy hdi phuc vé
san lwong tiéu thu véi 32 triéu lit tdng trwdng 8% YoY. Ngoai ra, tc do tang trwdng
LNTT cao hon téc do ting trwdng doanh thu ciing cho thy c6 thé bién loi nhuan
mang kinh doanh nay ciing da cai thién. Tai PHCD, Ban lanh dao ky vong méang sira

c6 thé tang trwdng 5-10% doanh thu nhe thi phan cai thién nhe trong ndm 2024.

M6t sé thong tin khéac tie DPHCD ngay 29/3/2025. DPHCD chét phwong an chia c
tire tién mat 4.000 déng/cp (da tra 2.000 dbng/cp). Théng qua dy &n Ethanol véi
tbng vén dau tw 1.741 ty ddng va dy kién hoan vén trong vong 7-8 nam. Du an bao

gdm day chuyén 200.000 lit/ngay (c6 thé van hanh 100% Ethanol ho&c pha tron.
Dw phong KQKD 2025F. Doanh thu va LNST 2025F l&n lwot dat 10.884 va 2.318
ty ddng, tdng trwéng lan lwot 6,3% va -2,5%.

Khuyén nghi dau tw. BVSC khuyén nghi OUTPERFORM dbi v&i QNS, gia ky
vong 59.100 déng/cp & thdi diém cudi ndm 2025 dwa trén phwong phap dinh gia
DCF.
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Béao céao cap nhat QNS

Duy tri tang trwéng trong 2024 trén mirc nén cao

Quy 4/2024, doanh thu thuan dat 2.174 ty déng (-4,4% YoY) va LNST dat 623 ty déng (-4,9%
YoY). Liy ké 2024, doanh thu hop nhat dat 10.243 ty ddng (+2,2% YoY) va LNST dat 2.377 ty ddng
(+8,9% YoY). Bién LNG trong quy 4/2024 dat 36%, giam 380 bps so v&i cluing ky 2023 va tang 253
bps so v&i Q3/2024.

Doanh thu mang duéng ca nam dat 3.939 ty déng (-2,4% YoY). M&c du san lwong tiéu thyu gidm
hon 5% so v&i cung ky, tuy nhién, gia ban binh quan ca nam tang nhe hon 3% YoY. Theo wéc tinh
ctia BVSC, gia ban binh quan nam 2024 dat 18.759 ddng/kg. Bién loi nhuan gép nam 2024 dat
32,7%, tang so v&i mrc 31,1% cung ky 2023.

Doanh thu mang sira dat 4.174 ty ddng (-2,4% YoY) va bién lgi nhuan gop dat 37,6%. San lvong

tiéu thu c& nam dat 255 triéu lit, ting trwdng 5,6% YoY tir mirc nén san lwong thap trong nam 2023.

Mang san xuét dién sinh khéi dat san lwong 210 triéu Kwh (+2% YoY). Hién tai, QNS dang ban dién
sinh khéi & mirc gia 7,03 UScents/kWh.

Tai DHCD 2025, QNS dét ké hoach kinh doanh 2025 véi doanh thu 10.000 ty déng (-6,3% YoY) va
LNST dat 1.790 ty déng (-24,6% YoY). BVSC lwu y rang QNS thwdng dat ké hoach kinh doanh c6
xu hwéng than trong. Ké hoach chia cd tirc tién mat ndm 2025 it nhat 15% (twong dwong 1.500
déngl/cp).

V&i ké hoach vé dy an nang cong suét hé théng ché bién dwong An Khé, mé rong Nha may Dién
sinh khéi, va dw an Ethanol trong 3 ndm t&i (tdbng mire dau tw 3 dw an wéc tinh hon 3.700 ty déng),

c6 thé QNS sé& gidm murc chi cb tire tién mat trong cac nam téi.

Doanh thu cac mang va LNST theo quy Bién LNG va bién rong theo quy
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KQKD 2T/2025 thap hon ky vong & mang dwéng, doanh thu siva

phuc hoi tét

Doanh thu & BLNG mang dwéng Doanh thu & BLNG mang sira dau nanh
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Két qua kinh doanh 2 thang dau ndm 2025, doanh thu dwéng gidm do san lwong yéu. Sau 2T/2025,
doanh thu mang dwong dat 455 ty (-37% YoY) va LNTT dat 268 ty (-23% YoY). San lwgng tiéu thu
23.000 tan (-35% Y0Y), sw suy gidm san lwong téi ti (1) nhu cau clha cac doanh nghiép F&B twong
ddi yéu; (2) dwdng nhap lau cé xu hwéng gia tang; va (3) sw gia tdng cla nhap khau dwong 16ng —

mot loai san pham thay thé.

DPéi v&i mang sira, doanh thu va LNTT dat 590 ty (+13% YoY) va 83 ty (+20% YoY). Két qua phuc
hdi &n twong nay ciia mang sia téi tir sw hdi phuc vé san lwong tiéu thu véi 32 triéu lit tang trwdng
8% YoY. Ban lanh dao chia sé rang, QNS van duy tri vi thé sé mét thi phan stva dau nanh (thi phan
wéce tinh tang 1% dat 90,6% trong 2024). Ngoai ra, tbc do tang trwéng LNTT cao hon téc dd tang
trwéng doanh thu ciing cho thay cé thé bién lgi nhuan mang kinh doanh nay ciing da cai thién.

Ban lanh dao ciing dat ky vong doanh thu mang stva cé thé ting trwdng 5-10% trong 2025. Tuy
nhién, BVSC danh gia muc tiéu tang trudng trén cé thé khé dat duwoc khi san lwong tiéu thu kho
téng trwdng manh sau ndm 2024 da phuc héi tdt sau giai doan trdi sut, trong khi d6, gia ban binh
quan sira ciing khéng dwoc ky vong tdng manh trong bdi cadnh sia dau nanh phai canh tranh véi

céac loai sira hat khac ctia cac ddi tha canh tranh.
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Dw phéng KQKD 2025F

Doanh thu va LNST 2025F lan lwot dat 10.884 va 2.318 ty ddng, ting trwdng lan lwot 6,3% va -2,5%.

Nam 2025F, BVSC ky vong san lweng tang trwéng 10,7% YoY dat 232.500 tan. Trong dé, san
lwong dwdng RS tir mia dat 225.000 tAn. Qua d6, doanh thu mang duwéng dat 4.313 ty ddng (+9,5%
YaoY).

Nam 2025F, BVSC ky vong san lwong tiéu thu sira tang trwéng 1,2% YoY, dat 258 triéu lit.
Gia dinh gia ban binh quan ca nam giam nhe 0,4% so v&i cung ky, doanh thu mang stra ky vong
dat 4.205 ty dong (+0,8% YoY). Nh& gia nguyén liéu dau vao ha nhiét, bién loi nhuan gdp dwoc ky

vong cai thién nhe [én mirc 37,8% trong 2025.

Pvt: ty dong 2024  2025F Ch thich
Doanh thu thuan 10.243  10.884
San lwong tiéu thu ky vong dat 232.500 tan (+10,7%

- Mang duong 3.939 4313 V). trong do, dueng RS tir mia dat 225.000 tAn.
- Mang sia dau nanh 4174 4.205 S?n lltrqr'wg tif“au thuhky v?nq dat .%58 triéu lit (+1,2% YoY)
va gia ban binh quan ca nam giam nhe 0,4% svck.
- Khéc 2.130 2.366
Loi nhuan gop 3.484 3.515
LNST 2.377 2.318
Bién Igi nhuan gop 34,0% 32,3%

) . Bién gdp gidm so v&i cung ky do gia ban trong 2 thang

-M 2,7% 29,5% _, N
ang duong 32,7%  295%  4a\ nam 2025 o6 xu hiéng didu chinh.

Bién gop cai thién so v&i 2024 do nguyén liéu diu vao

- Mang sira dau nanh 37,6% 37.8% . . I .
thap hon so v&i cung ky.

Dinh gia
BVSC thyc hién dinh gia QNS theo phwong phap DCF véi gia muc tiéu 59.100 déng/cp (thdp hon
2,3% so v&i mire gid muc tiéu 60.500 déng/cp & béo cio gan nhét).

Hién tai, QNS dang dwoc giao dich & mrc PE 1a 6,8x, thdp hon mirc so véi PE trung binh trong 5

nam gan nhéat la 10,7x. Tai mic gid muc tiéu, PE 2025F dat 9,4x.

Phwong phap Gia muc tiéu (déng/cp)
DCF 59.100
P/E tai gia muc tiéu 2025F 9,4x
P/E tai gia muc tiéu 2026F 9,6x

Khuyén nghi

BVSC khuyén nghi OUTPERFORM déi véi QNS, gia ky vong 59.100 déng/cp & thoi diém cudi ndm
2025 dwa trén phuong phap dinh gia DCF.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Lei nhuan gbp bién

Lgi nhuan thuén bién
ROA

ROE

Chi tiéu co’ cau vén
Tbng ng/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024 2025F
8.255 10.021 10.243 10.884
(5.796) (6.670) (6.758) (7.369)
2.459 3.351 3.486 3.515
191 341 262 256
84 139 96 102
1.287 2.183 2.377 2.318
2022 2023 2024 2025F
4.499 6.454 7.838 9.078
557 628 774 928
947 958 1.324 1.669
3.906 3.650 3.436 3.314
10.266 12.053 13.809 15.491
2.750 3.281 3.626 4.209
52 191 180 265
7.465 8.581 10.002 11.016
10.266 12.053 13.809 15.491
2022 2023 2024 2025F
13% 21% 2% 6%
3% 70% 9% 3%
30% 33% 34% 32%
16% 22% 23% 21%
13% 20% 18% 16%
18% 27% 26% 22%
18% 20% 20% 22%
25% 28% 27% 31%
3.570 6.081 6.502 6.258
20.914 24.039 27.206 29.964



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lwong Ngoc Tuén Diing xin khdng dinh hoan toan trung thwe va khdng cé dong co ca nhan khi thwe hién béo cao
nay. Bao cdo dwoc hoan thanh trén co sé& khach quan doc lap. T4t ca nhirng thong tin néu trong bao cdo nay dwoc thu thap ti
nhibng ngudn tin cay. Tuy nhién, t6i khong dadm bao tinh day da ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén.
Céac quan diém, nhan dinh trong béo céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm git» chirng khoan. Bao céo chi nhdm muc dich cung cap thong tin va nha dau tw chi nén st dung bao cao
phan tich nay nhw mét ngudn tham khao. Ca nhan t6i cling nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu bat ky
trach nhiém nao trué'c nha dau tw vé nhivng tdn that co thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chibng khoan Bao Viét va
tdi cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé& doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

Hé théng nhan dinh cia BVSC duwoc dwa ra dwa trén mirc ting/gidm tuyét déi ctia gia cd phiéu hién tai so véi gia muc tiéu, xac

dinh béng cdng thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trlr khi c6 nhan dinh khac, nhitng nhan dinh dau tw chi cé gia trj trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Béat dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Ching khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nir Nhat Minh, ACCA
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA

Ban |é, Hang tiéu dung
dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trvong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng
thanhnd@bvsc.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



