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FLASHNOTE
CONG TY CO PHAN DPUONG QUANG NGAI (QNS- UPCOM)

Diém nhén dsu tu

- QNS I3 nha sdn xuat dudng I6n thit hai tai Viét Nam véi cong sudt san xuat duong mia 1én
dén 1,2 tridu tAn/nam, chiém gan 30% thj phan mia dudng trong nudc. Ngoai ra, QNS con 13
nha san xuat stra ddu nanh I6n nhat tai Viet Nam véi thj phan 87% cling thuong hiéu
Vinasoy.
Trong co cau doanh thu cdia QNS, (1) mang sita dau nanh déng gdp 16n nhat véi 52% , (2)
mang dudng déng gép gan 23% , (3) cac san pham khéac nhu dién sinh khdi, nudc khoang,
bia, banh ngot... cling d6ng g6p vao doanh thu cla QNS.
K&t thic ndm 2023, gid dudng trong nudc tdng manh tU mdc 15,000 ddng/kg 18n muc
20,000 - 21,000 ddng/kg, khién bién loi nhudn gdp mang dudng cdi thién trung binh
khodng 15% lén 60% trong ndm 2023. Trong nam 2024, theo Hiép hdi Mia duong Viét
Nam du kién gia duong sé gidm so véi ndm 2023 nhung van cao hon so véi giai doan trudc.
Chung t6i udc tinh gid dudong & mac 19,000 ddng/kg, gidm -10% YoY. Qua dé, chdng tdi udc
tinh doanh thu mang duong clia cong ty dat 3,576 ty dong. Téng doanh thu do dé gidm
nhe con 9,826 ty dong, gidam -2% YoY.

Gi cao nhat 52 tuan (VND/CP)

Gia thap nhat 52 tuan (VND/CP)

Vén héa (Ty VND)

C6 phiéu luu hanh (tr. CP)

Trong 3 ndm gan nhat, dong sdn pham Vinasoy lién tuc cé ting trudng I6n véi mic +30%
YoY trong ndm 2022 va +44% YoY trong ndm 2023 vira qua. Dy van s& 1a dong luc ting
trudng cho thj trudng cta QNS trong cdc nam ti€p theo.

KL GDTB 10 ngay (tr. CP)

Ty |é Free Float

Vén diéu lé (ty VND) Cac du an 16n cla cdng ty nhu MG rong nha mady dudng An Khé (d3 dau tu 98%), day
chuyén dudng tinh luyén RE (d3 dau tu 82%), va du an dién sinh khdi An Khé (da dau tu
90%) d3 bat dau cd thé khai thac va khdng con can nhiéu vén dau tu bd sung. Do dé, chiing

t6i ky vong doanh thu tai chinh sé c6 su tang trudng 2 con 8 trong ndm 2024.

S& hitu nudc ngoai

S6 hitu nha nudc

- Ty suat chi tra c6 tc & mic 8%/nam, du kién s& tra cd tdc tién mat vao Q4/2024

- Doanh thu 2T.2024 dat 1,735 ty ddng, tdng 28%yoy va LNTT dat 350 ty dong, tang
71%yoy. Trong dé, doanh thu thang 2 dat 688 ty dong, giam 12%yoy va LNTT dat 120 ty

2,000,000 ddng, gidm 4%yoy do nghi T&t roi vao thang 2.

Binh gid:

- K&t hop phuong phéap P/E va P/B, ching t6i udc tinh GMT cho ¢8 phiéu QNS 13 59,400
ddng/CP. Trong vong 5 nam gan nhat, P/E 1an dao dong trong khodng 7x - 12x va va P/B

4,000,000 trung binh dao dong quanh muc 1.6x - 2.3x. Ching t6i chon P/E va P/B muc tiéu tai phan vi

W 42% va 59%, 13 mic trung binh 3 ndm gan nhat, I3n luot ing véi mic P/E 10.8x va P/B
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20,000 Riiro:
- S3n xuat mia phy thudc nhiéu vao thoi tiét nhung thu nhap khdng cao nhu cac loai cdy
q “ m} ‘mmm “hlh.uhlimu Mmm . trong khac nén kha nang ngudn cung bi anh hudng khi tinh hinh thoi tiét khong thuan loi.
Pong thoi, nganh mia Viét Nam hién dang dugc cac chinh sach clia chinh pht hd tro dé canh
tranh véi cac quéc gia trong khu vic. Do d6, sau 5 ndm hiéu Iuc tir khi cac bién phap chdng
pha gi duoc tridn khai, bién loi nhuan mang mia duong c6 thé bj anh hudng do canh tranh.
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Doanh thu thuén

10021

9826

-1.9%

Loi nhugn gép

3351

3352

0.0%

Chi phi 137 vay

ED)

(106)

-22.1%

Chi phi ban hang & QLDON

(1,197)

(1.275)

6.5%

Lol nhudt tor HOKD

2,356

2,385

1.3%

LNTT

2447

2433

-0.6%

LNST

2183

1,946

-10.9%

Bién 18i gép

33%

34%

2.0%

Bién LNST

21.8%

19.8%

-9.1%

Nguén: TPS Research, QNS
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Phén tich ky thugt:  CHO MUA

- Xét theo dd thj k§ thuat, QNS vira kim nghiém thanh cong viing hé trg trendline ngay 11/3/2024. Gia dang cé dau hiéu di ngang,
dudi viing gid 49,000 dong/CP tir ngay 14/3/2024 dén hém nay. Cac chi bdo nhanh nhu RSI dang & ving trung binh, chi bdo chdm
nhu MACD ciling chua cé nhiéu dau hiéu tich curc.

- TU luan diém trén, chding ta ¢6 2 kich ban dau tu cho QNS:
+ Kich ban tich cuc: Giad vuot ving khang cur 49,000 - 50,000 dong/CP véi thanh khoan 16n (b3t budc phai cé thanh khodn
dot bién), nha dau tu c6 thé mua vao khi vugt viing gid nay.
Kich ban trung tinh: Gid di ngang, khé vuot duoc ving gid 49,000 dong/CP va tim xuéng ving gia dudi. Nha dau tu cé
thé chd mua vao & viing 46,000 - 47,000 ddng/CP (tinh d&én h&t ngay 15/5 viing gid nay s& thay ddi xudng thap hon).

CSphidu | Gid hién tai Tin hiéu k§ thust Vungmua| Khéng cy Hotrg |Gidmyctiéu| Dungld
MACD: Trung binh
QNS 48 |RSI: Trung binh 46-47

\Ving 1: 50

Ving 2 52 & e =

Xu hudng (1 ndm); Tang gid

[# Duidng Quang Ngit, 1D, UPCOM
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Céc théng tin, tuyén bd, dur dodn trong bdn bdo cdo nay, bao gom ca cac nhan dinh cé nhan, 13 dra trén cac ngudn thdng tin tin cdy, tuy nhién TPS khdng
dam bao sy chinh xac va ddy da cda cac ngudn thdng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sé phan tich chi tiét va can
than, theo dénh giad cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao céo.

Cac nhan dinh trong bdo cao nay cé thé thay déi bat ki Itc nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mdt dé nghi mua hay ban
bat c mot cd phiéu ndo. Bao cdo nay khdng phai 1a bao cdo phyc vu cho nghiép vy tur van dau tu ching khoan theo quy dinh phap Iuat. TPS va céc cdng
ty con; cling nhu gidm d6c, nhan vién cdia TPS va céc cdng ty con cd thé cé loi ich trong cac cdng ty duoc dé cap t6i trong bao céo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vy cho cac cong ty dugc dé cap téi trong bao cdo nay. TPS sé& khong chiu trach nhiém doi véi tat ca hay
bat ky thiét hai ndo hay str kién bi coi 1a thiét hai d6i véi viéc str dung toan bd hay bat ky thdng tin hodc v kién nao clia bdo cdo nay. TPS nghiém cadm
viéc st dung, va moi sur in an, sao chép hay xuat ban toan bd hay timg phan ban Bo cao nay vi bat ky muc dich gi ma khéng c6 sur chap thuan cGa TPS.
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