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ACBS

Luong Thi Kim Chi
(+84 8) 3823 4159 - Ext: 327
chiltk@acbs.com.vn
Nguyén Tri Cuong
(+84 8) 38234159 - Ext: 218
cuongnt@acbs.com.vn
Tham doanh nghiép
Khuyén nghi N/A
OTC: QNS
Hang tiéu dung
Gia muc tiéu (VND) n/a
Gia hién tai (VND) n/a
Tylétanggia n/a
Suét sinh Igi 8 tuc ky vong n/a
Téng ty suat Igi nhuan n/a
Théng ké 6/12/16
Ma Bloomberg n/a
Thap/Cao 52 tuan (VND) n/a
SL luu hanh (triéu cp) 188
Vén héa (ty déng) n/a
Vén hoa (triéu USD) n/a
Room kh&i ngoai con lai (%) 45%
Ty 1é cp luu hanh tu do (%) n/a
KLGD TB 3 thang (cp) n/a
VND/USD 22.775
Index: VNIndex / HNX 653,1/79

QNS

Ngay 07/12/2016

CTCP DUGNG QUANG NGAI (QNS)

Du kién niém yét trong 2016

Chung t6i vita cé chuyén tham QNS vao thd Hai vira qua tai Quang Ngai. Dudi day 1a
mét s6 diém chinh tir cudc gap:

Méc du du kién sé& niém yét trén san Upcom trong thang nay nhung ngay niém yét va
gia niém yét van chua dugc tiét 16. C8 phiéu dugc giao dich & muc 82-85k/cé phiéu
trén san OTC, tuong duong v&i PE trailing ~ 13-14x.

= C8 ddng I6n la can bd céng nhan vién (bao gém ca ban TGD, HDQT) (80-85% c8
phén) va quy VinaCapital (4-5%).

* Sira dau nanh va dudng lan lugt dong gop 43% va 27% téng doanh thu (chua tri
doanh thu ndi bd) va sé& la nhiing ddng sdn phdm chién lugc clia cdng ty trong tuong
lai.

Siia dau nanh (thuong hiéu chinh: Fami, Vinasoy)

* Thijphan: QNS dang nam khodng 85% thj phan sita dau nanh déng hdp va thi trudng
nay chi mdéila 7z téng thij trudng sita ddu nanh. QNS dinh huéng s& md réng thj phan
bang cach tén céng vao thj trudng san phdm dau nanh chua cé thuong hiéu va phat
trién sdn phdm cho nhiéu ddi tugng ngudi tiéu dung khac nhau. Chang téi tin tuéng
tiém ndng tang trudng cho céng ty con rat I6n, tuy nhién, day sé Ia mot buc tranh dai
han béi thi trudng hién tai dang rat phé bién nhiing sadn phdm sita dau nanh khéng
thuong hiéu hodc tulam bédi cac hé kinh doanh nhd 1.

= Thij trudng chinh: mién Bac (40% san lugng), tiép theo la mién Nam (35%) va mién
Trung (25%). QNS ciing c6 dinh huéng xuat kh&u sang cac nudc gan.

= San ph&m silta dau nanh clia QNS dugc phan phdi théng qua céc dai ly va siéu thj (ty
Ié dong gbp clia cac siéu thj van con nhd).

Hai nha may dang hoat déng tai tinh Bac Ninh (Vinasoy Bac Ninh - Céng suét thiét
ké: 180tr lit /ndm) va Quang Ngai (Vinasoy Quang Ngai - Céng suat thiét ké: 120tr
lit/ndm). Cong ty vira hoan tat xay dung nha may mdi tai Binh Duong (giai doan 1,
cdng suat thiét ké: 90tr lit/ndm) va du kién sé& di vao hoat déng trong thang nay. Vai
hé théng nha may c6 tai cd 3 mién co6 thé gilp céng ty tiét gidm chi phi van chuyén.
Trong ndm 2015, cac nha may Vinasoy tang trudng doanh thu 25%, dat 3.783 ty
déng va&i 241,7tr lit stta dau nanh. Tuy nhién, két qua 9T2016 lai khéng thé hién tang
trudng so vdi cung ky.

Dau nanh nguyén liéu chiém dudi 30% gia vén hang ban clia cong ty, phan 16n dugc

mua tu néng dan tai cac tinh Tay Nguyén (Dak L3k, Dak Néng) va mot phan nho

dugc nhap khu. Bao bi, chiém khodng 50% gia vén, dugc nhap kh&u tu Tetra Pak.
Puong

QNS san xuat dusng RS.

Mia dau vao: do nha may mua bao tiéu tu cac hd néng dan tréng lan cén vung Tay

Nguyén va Trung bd, vai viing dién tich tréng dugc BGD udc tinh vao khoang 20.000
dén 30.000 ha.
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= P& trg gilp ndng nhan tréng mia, QNS c6 chinh sach mua may cay va phan bon dé
hé trg; d8i lai chi phi mua mia clia QNS sé& dugc chiét khdu tuong Ung.

= Hién QNS cé 2 nha may dudng bao gém nha may Phé Phong (cdng suét ép 2.200
TMN) tai Quang Ngai, va nha may An Khé (dd nang céng sudt ép tu 10.000 Ién
18.000 TMN) tai Gia Lai.

0 Lugng dudng san xuat tai NM Phé Phong chii yéu phuc vu san xuat ndi bd (keo,
siia...)

0 Lugng dudng san xuat tai NM An Khé dugc ban si, ban budn thdng cho khach
hang. Tu day, cac khach hang clia QNS sé riéng biét dong goi va ban 1é ra thj
trudng

* Nh& vao viéc dau tu nang cao nang luc san xuat cho nha may An Khé, QNS sé cat
ngén thai gian ép mia xuéng con dudi 100 ngay, qua do gidm chi phi san xuat dudng.

=  Theo ban gidm déc céng ty, chit dudng uéc tinh & miic: 10 tdn mia san xuat dugc 1
tan dudng (tucng ducng muc chit dudng 10%); nh& c6 cdng nghé san xuat, dé co
gidi cao nén QNS duy tri dugc muic chir dudng tét nhu trén.

= Né&ng lyc san xuat mia ndm nay dugc udc tinh vao khoang 1,7 triéu tan (c6 kha nang
tdng 1&n thanh 3 triéu t&n vao mua vy 2018 bang co gidi hda va cai tao gidng mia),
tuong duong 170 ngan tan dudng thd sé dugc san xuat.

* Do hoat déng san xuéat thudc dién dugc hudng nhiéu uu dai, nha may dudng An Khé
dugc mién gidm thué thu nhap, cling nhu hudng muic |3i suat thap 5,4%.

Bia
= Nhamay bia Dung Quat dang chay khodng 70% céng suat thiét ké (100tr lit/n&dm, so
v3i 1,8 ty lit/nam clia Sabeco).

*  Dung Quét la mét thuong hiéu bia n8i tiéng 8 Quang Ngai, bén canh cac thuang hiéu
manh nhu Sabeco. Thj trudng chinh Ia Quang Ngai va chung téi cho rang kha nang
m& réng dang ké sang cac khu vuc khac c6 thé khoé do canh tranh gay gat trén thi
trudng bia hién tai.

Nudc khoang Thach Bich
*  Thitrudng chinh: mién Trung va Tay Nguyén.

= Nha may Thach Bich dang hoat déng 3 QN 3 80% cong suét thiét k& (100tr lit/nam).
Céng ty dang ma rdng cong suat thiét ké clia nha may 1én 150tr lit /ndm, duy kién sé&
hoan thanh trongnam 2017.

Nha may nhiét dién sinh khéi An Khé

Nha may dién sinh khéi (vén ddu tu 2.000 ty déng) da hoan thién va sé dua vao khai
thac trong dau 2017, v&i cdng suat thiét ké dat 110 MW. Trong dé phan ba mia thu
dugc sau qua trinh ép sé dugc dung lam nguyén liéu d6t clia nha may, nén hoat déng
san xuat dién sé phu thudc kha nhiéu vao hoat déng ép mia clia nha may An Khé.
Theo BGD, duéi 50% lugng dién san xuat sé phuc vu cho hoat déng san xuat ndi bd
clia QNS, phéan con lai sé dugc cdng ty ban cho nha nudc trong 1 ndm téi, véi muc
gia 5,8 cent (va sé& dugc ky mai hang nam).
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LIEN HE

Tru sé chinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 8) 3823 4159
Fax: (+84 8) 3823 5060

PHONG PHAN TiCH

Giam déc Phan tich
Lé Nguyét Anh

(+84 8) 3823 4159(ext: 354)
anhin@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+84 8) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

NVPT - Hang tiéu dung,
Coéng nghé

Tran Nhat Trung

(+84 8) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT -Kinh té vimé
Tran ViPhuc

(+84 8) 3823 4159 (ext: 250)
phuctv@acbs.com.vn

CVPT - Thép, Logistics,
Noéng nghiép, Dién, Thuy
san

Tran Thi Hai Yén

(+84 8) 3823 4159 (ext: 326)
yentran@acbs.com.vn

NVPT - Thép, Dién
Nguyén Tri Cudng

(+84 8) 3823 4159 (ext: 250)
cuongnt@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc Khdi Khach hang Dinh ché

Tyler Cheung
(+84 8) 54043 070
tyler@acbs.com.vn

Trudng bo phan
GDKHBbC

Huynh Thi My Hanh
(+84 8) 5404 6632
hanhhtm®@acbs.com.vn

Chuyén vién GDKHDbC

Pinh Thi Thanh Ngoc

(+84 8) 5404 6626
ngocdtt@acbs.com.vn

Chi nhanh Ha Néi

QNS

Ngay 07/12/2016

10, Phan Chu Trinh Q.Hoan Kiém, Ha Néi

Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

Trudng bo phan - Phan tich Nganh

Nguyén Phuong Uyén

(+84 8) 3823 4159 (ext: 303)

uyennp®@acbs.com.vn

CVPT -Bat déng san
Pham Thai Thanh Truc
(+84 8) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT- Bat déng san,
Nhua, ETF

Vi Quang Hung

(+84 8) 3823 4159 (ext: 323)
hungvg®@acbs.com.vn

Chuyén vién cao cdp
PTKH

bPang Manh Hung

(+84 8) 38234798
hungdm®@acbs.com.vn

NVPT-Dau khi

Phan Viét Hung
(+84 8) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT- Bat dong san
Cao Viét Hung

(+84 8) 3823 4159 (ext: 250)
hungcv@acbs.com.vn

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 8) 3823 4159(ext: 307)
diepph@acbs.com.vn

Nhan vién GDKHDPC

Lé Thi An Nghia

(+84 8) 3823 4160 (ext: 311)
nghialta@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

GIU: néu gia muyc tiéu cao/thap hon 0-15% (bao gém suat sinh Igi c8 tuc) so véi gia thj trudng.
MUA: néu gia muc tiéu cao han 15% hoéc han (bao gém suét sinh Igi c8 tiic) so véi gia thi trusng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém c4 turc) 1a am.

Xac Nhan Cuaa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cla
chiing t6i (2) chung téi khdng nhan dugc bat ky khoan thu nhap nao, truc tiép hodc gian tiép, ti cac khuyén nghi hodc quan diém dugc trinh
bay dé.

Cdng B Thong Tin Quan Trong

ACBS va cac t8 chuic co lién quan cla ACBS (sau day goi chung 1a ACBS) da c6 hoac sé tién hanh cac giao dich theo gidy phép kinh doanh cua
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan tu doanh ching khoan ctia ACBS ciling
c6 thé co6 chiing khoan do cac céng ty nay phat hanh. Vi vay nha dau tunén luu y réng ACBS c6 thé cé xung dét Igiich & bat ky thdi diém nao.
ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thi trudng.Cac khuyén nghi trén méi loai bao céo phan tich c6 thé khac nhau,nguyén nhan xuat phat tu su khac biét vé
thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp cla cac thdng tin chita dung trong bao cdo cho mét muc dich st dung cu thé. ACBS s& khdng xem nhiing ngudi
nhan bao cdo,khdng nhan tryc ti€p tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan clia bao cao (néu co) chi
mang tinh tham khdo.ACBS khéng dé nghi hoac khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao cao
nay. ACBS, cac td chiic lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé khang chiu trach nhiém cho bat ky (a) cac
thiét hai tryc tiép, gian tiép; hoic (b) cac khoan tén thit do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha ning xay ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tur cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dam tinh day du va chinh xac ctia cac théng tin d6, Cac quan diém trong bao cdo co6 thé bj
thay d8i bat ky lic nao va ACBS khéng c6 nghia vy cap nhat cac thdng tin va quan diém da bj thay d&i dé cho nha dau tu da nhan bao céo nay.
Ban bao cao cé chia dung cac gia dinh,quan diém clia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat
ky sai sét nao ciia ho phat sinh trong qua trinh Iap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac
ban bao cao c6 théng tin mau thudn hoic tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong
bédn bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghi dé khéng dudgc dua ra dua trén cac Igiich ctia bat ky ca nhan té
chtic ndo, ké cé lgi ich ciia ACBS.Ban bao céo nay khéng nhdm dua ra cac 16i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va
diéu kién tai chinh ctia bat ky nha dau tu nao, nhitng ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cdo c6
thé khéng phu hgp véi nha dau tu. ACBS khuyén nghij rdng nha dau tu nén ty thuc hién danh gia doc Iap va tham khao thém y kién chuyén gia
khi ti€n hanh dau tu. Gia trj va thu nhap dem lai ti cac khoan dau tu co6 thé thay d8i hang ngay tuy theo thay d8i cha nén kinh té va thij trudng
chiing khoan. Cac két ludn trong bdo cdo khéng nhdm tién doan thuyc té do d6 né cé thé khac xa so vdi thuc té, két qua dau tu clia qua khu
khéng bdo dam cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khéng dugc phat hanh rong rai trén phuong tién thang tin dai chiing hay dugc st dung, trich dan béi cac phuong
tién thong tin dai chiing ma khang cé su déng y trudc bing van ban ctia ACBS. Viéc sl dung khdng cé su déng y cia ACBS sé& bi xem la
bat hop phap va ca nhan,té chtic vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tui sy vi pham doé.
Trong trudng hgp qudc gia clia nha dau tu nghiém cdm viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bao cdo nay ngay lap tlc, néu khdng nha dau tu sé hoan toan ty chiu trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do d6 khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé& cia nha dau tu.

Ban bao céo nay cé thé chita dung cac dudng din dén trang web cla bén thirba, ACBS khéng chiju trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra clu thong tin; do dé nha dau tu hoan toan
chju cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2016).Moi quyén s& hitu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé sy déng y bing van ban ctia ACBS.
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