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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 91.100
Gia thi trudng (29/8/2017) 72.800

+25%

Leoi nhuéan ky vong

THONG TIN CO PHAN

UPCOM
68.900-97.660
17.750 Ty VND

San giao dich
Khoang gia 52 tuan

Vén héa

SL c¢b phiéu lu hanh 243.813.054
KLGD binh quan 10 ngay 117.795
% s& hiru nwéc ngoai 7,34%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.500
Ty lé c6 tirc/thi gia 2,1%
Beta N/a
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YTD 1T 3T 6T
QNS 0,7% -4,3% -17,9% -22,5%
Upcom-Index 1,1% -1,6% -6,1% -5,6%

Chuyén vién phan tich
Trwong Sy Phu
(84 8) 3914.6888 ext 258

truongsyphu@baoviet.com.vn

CTCP Pwong Quang Ngai

Ma giao dich: QNS

Reuters: N/a Bloomberg: QNS VN

Co héi mua doanh nghiép quy md I&n nhat nganh Sira dau nanh

c6 thwong hiéu

Cap nhat két qua kinh doanh 1H 2017

Doanh thu thuan dat 3.928 ty déng (18% yoy) trong khi lgi nhuan sau thué dat

489,5 ty déng, di ngang so v&i cuing ky. Cac diém dang chu y bao gdm:

Mia dwong: Doanh thu Q2 tang trwdng 55% yoy tré lai sau khi sut giam
3% trong Q1 do anh hwéng tr thi tiét mwa nhiéu cudi 2016 va dau 2017.
Tinh chung 1H 2017 doanh thu dw&ng tang trwéng 14,7% yoy. Gia
ban binh quan 1H 2017 dat 15-16.000 déng/kg, cao hon khodng 13% so
v&i gia binh quan nam 2016. Tuy nhién, do méi dwa phan cong suat méi
cla nha may dwdng An Khé vao hoat ddng nén chi phi cd dinh tdng manh,
bién lgi nhuan goép 1H 2017 chi dat 9,4% - thap hon dang ké so véi
murc 14% cung ky nam trwéc.

Sira dau nanh: Gia ban 1H 2017 khéng déi va san lweng chi tang
trwdng 4,7% yoy, kém hon so véi ky vong ting trwéng tr 10-15% hoi
dau nam. San lwong tang trwdng khodng 9% trong Q1 nhwng gidm manh
con 2% trong Q2 do canh tranh gay géat tir cac ddi thd trong mién Nam
nhw Vinamilk va Nutifood. Chung t6i nhan thdy bé san phadm chwa da
dang, han ché vé sé diém ban hang va ty trong cla kénh ban 1é hién dai
thap dang han ché viéc mé rong thi phan ciia QNS & mién Nam. Bén canh
do, do chi phi ¢ dinh tlr nha may Vinasoy Binh Dwong ting cuing véi cac
chi phi khuyén mai khéac, bién lgi nhuan gép ctia mang sira dau nanh
ciling giam 3% so vé&i cung ky nam trwérc.

Dién sinh khoi: Qua trinh 1&p d&t may méc c6 thé sé kéo dai hon dw kién

va c6 18 thang 10 nha may méi bat diu chinh thirc hoat déng.

Dw béo Igi nhuan nam 2017 giam 8,2% yoy

Chung t6i dy bao tbng doanh thu thuan dat 8.084 ty déng (+16% yoy) va lgi nhuan

sau thué dat 1.292 ty ddng (-8,2% yoy) véi cac gia dinh chinh nhw sau:

Mia dwong: Gia dwong dau ra hién tai giam con 13-14.000 ddng/kg, ha
nhiét so v&i dau nam sau khi théi tiét va ngudn cung cai thién hon. Chung
t6i than trong dy bao gia dwdng binh quan nam 2017 clia QNS dat 14.023
ddng/kg - tdng 2,5% yoy. V& san lwong, ching t6i dw bdo muirc tang trwdng
15,4% yoy chd yéu la nhé tang dién tich mia thu mua trong khi nang suét
binh quan dw béo cé thé sé gidm 6% yoy. Nhw vay, dy bao doanh thu
duwong co thé dat 2.179 ty ddng trong ndm nay, ting trwéng 18% yoy.
Sira dau nanh: Ky vong san lvong sé duwoc cai thién trong 2H 2017 va
dw bao san lwgng ca nam tang trwdng khoang 8%, twong rng v&i doanh
thu 3.978 ty ddng — gia ban khong dbi.
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e Dién sinh khéi: V&i thei gian hoat dong chi khoang 2-3 thang trong ndm
nay, chang tdi wéc tinh doanh thu ban ngoai cho EVN dat 128 ty déng
trong khi loi nhuan (bao gébm ca phan tiét kiém chi phi dién nang ndi bo)
dat khoang 15 ty déng. Hiéu qua cta nha may sé dwoc cai thién dang ké
hon khi hoat ddng da 5 thang ké tir ndm 2018 va & giai doan 6n dinh cé
th& mang lai 200 ty ddng loi nhuan hang nam.

Khuyén nghi dau tw: Gia cb phiéu QNS da giam kha nhiéu trong thoi gian gan
day phan anh: (i) két qua kinh doanh 1H 2017 khéng dat nhw ky vong, dac biét la
& tang trwdng san phadm siva dau nanh; (i) QNS c6 vé da di qua giai doan ting
trwdng cao va bwdc vao giai doan tang trwdng vira phai va 6n dinh hon; (i) lo
ngai vé viéc mé ctra nganh Puwdng ké tlr ndm 2018. O gia hién tai, QNS chi giao
dich & mrc P/E forward lan lwot 1a 13,7x va 12,9x cho ndm 2017 va 2018. Trén
co s& dinh gia twong quan, ching téi xem day la muc rat hap dan xét trén vj thé
dau nganh Sira dau nanh cé thuwong hiéu ctia QNS, mirc P/E 17-18x m&i 1a hop
ly (chiét khdu 20% so vé&i P/E clia VNM do dung lwgng thi trwéng nhd va ting
trwdng thap hon). Bén canh do, ching téi cling xac dinh gia tri ndi tai cia QNS
thdng qua phwong phap chiét khau dong tién 1a 91.100 déng/cp — do dé khuyén
nghi OUTPERFORM véi lgi nhuan ky vong 25%. Day la thei diém tét d& mua QNS

va ndm gitr dai han.

Mét sé chi sé tai chinh caa QNS

Chi s6 tai chinh 2016  2017F

Doanh thu Tydéng 7.785 6.971 8.084  8.856
LNST Tydéng 1.230 1408 1.292  1.379
P/E X 12,6 13,7 12,9
P/B X 45 3,9 3,4
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Béao cao cap nhat QNS

CHi SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

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

Tai san ¢ dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

Tang trudng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)

Téng no/Tdng vén chi s& hivu (%)
Chi tiéu trén méi cé phan

EPS (dbng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2013 2014 2015 2016
5.544 6.249 7.785 6.971
(4.018)  (4.424) (5.487) (4.663)
1.525 1.825 2.298 2.308

71 62 72 73
(71) (80) (63) ()
583 774 1.230 1.408

2013 2014 2015 2016

614 392 1.009 137
241 264 702 394
440 542 354 522
1.777 1.532 1.663 1.849
271 2 0 0

4.012 3.945 5.172 6.125
1.828 2.012 2.220 1.970

458 198 345 245
1.725 1.735 2.608 3.910
4.012 3.945 5.172 6.125

2013 2014 2015 2016
15% 13% 25% -10%
-18% 33% 59% 14%
28% 29% 30% 33%
11% 12% 16% 20%
15% 20% 24% 23%
34% 45% 47% 36%
57% 56% 50% 36%
132% 127% 98% 57%

5.949 6.589 8.723 7.509
17.620 14.765 18.492 20.846



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Phu, xin khdng dinh hoan toan trung thwc va khong cé dong co' ca nhan khi thwe hién béo céo nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khong dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo cao nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha ddu tw ciing nhw déi twong
dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Pham Bac Hoang Minh
Dét may

phamdachoangminh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




