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CTCP bUONG QUANG NGAI — QNS (UPCoM)

Vai nét vé doanh nghiép
QNS la mét trong nhitng doanh nghiép hang dau trong
['nh vire san xuét dwdng. Bén canh do, day ciling 1a doanh
nghiép drng dau nganh sira dau nanh co thi phan chiém DANH GIA: MUA
hon 90% véi thuwong hiéu Fami néi tiéng. —_—
. ) Chung t6i khuyén nghi MUA véi gia muc tiéu 59.100 déng/cp, twong dwong véi
Khuyén nghi MUA P/E muc tiéu dat 9,8x dwa trén trién vong gia dwédng tang hé tro cai thién bién loi
nhuan mang duong, tiéu thu sira tiép tuc ting trwdng nhd xu huéng tiéu dung
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Tiém néing tang gid 21.1% xanh va qua trinh dich chuyén sang cac san pham déng goéi cong nghiép.

C tdro (tién méiticp) 68%  CAP NHAT KQKD: Két thic 9T.2026, doanh thu thuan clia QNS dat 9.125 ty déng
Ty suét sinh loi 27,9% (+15,9% svck). Trong d6, mang dwdng ghi nhan doanh thu téng 7,6% svck do san

lwong dwdng tiéu thu tang 24%, bu dap mot phan tac dong tir gia ban gidam. Mang
sra ghi nhan doanh thu tang 21,6% svck du san lwgng chi tang khodng 12% nho

Théng tin c6 phiéu ) e et a9 21,5 70 SYER T T9 M Rl R
dong gop cua cac san pham cé gia tri gia tang cao. Bién lgi nhuan gop dat 34,5%,

Phan nganh Buong dwoc hd tro béi sy cai thién tich cwe ctia mang siva nhdr QNS da chét gia nguyén
Thi gia (10/11/2026) 48.80 lidu dau nanh & mdrc thuan loi va ra mat cac san phém cao cip mang lai gia tri
Bién dong 1 nam 40.2-53.1 gia téng cao, bu dap cho sy suy gidm cla bién loi nhuan gép mang dwong. LNST
KLGD binh quan 52T (tr.cp) 159.540 dat 1.408 ty déng (+6,8% svck) véi doanh thu ting, doanh thu tai chinh cai thién
Vén héa (Ty ddng) 18.015 nhwng ty I& Chi phi ban hang/Doanh thu cao hon cung ky khoang 315 bps.
P/E 8,95x , ‘
P/B 167x LUAN DIEM DAU TV
%NN sé& hiru 9,11% Mang dwéng: San lwong dw bao suy gidm trong nam 2027 do ndng suét mia dw
b&o bi anh hwéng bdi yéu tb thoi tiét bat loi. Tuy nhién, gia dwéng dy bao tang
o 20 — 25% nho trién vong ngudn cung toan cau that chat hon, qua doé hé tro cai
Dien bien gia thién bién loi nhuan mang dwéng khoang 5 — 6% svck.
Mang sira dau nanh: Tiéu thu sira dau nanh ky vong tang trwdng tich cwc nho
xu hwéng tiéu dung cac san pham c6 ngudn gbc thuc vat. Bién loi nhuan méng
stra ky vong duy tri 6n dinh v&i dong lwc dén tir déng gép clia cac san phadm cao
cép co gia tri gia ting cao va QNS da chét gia dau twong cho nam 2027.
Doanh thu tai chinh ky vong ting trwéng: QNS cé lwong tién glri ngan han kha
I&n va cé xu hwéng mé rong quy md tién g, doanh thu tai chinh ky vong tang
Wik st bl i‘lmlnl.. it \.|l.“Mnil.ll.w\l\l‘l.“.I|||\|‘.L i tru’(yng nho' moi trué’ng |&i suat cao.
e p o Ty lé Chi phi ban hang/Doanh thu: QNS c6 thé tiép tuc duy tri chi phi ban hang
& mirc cao nhdm thic ddy san lwong tiéu thy, nhung ky vong cai thién trong dai
QNS “4.6% 47% 9,5% han nh& ké hoach xay dung cum kho tap trung trong nam 2027.
VN-Index -0,4% 2,0% 6,2%
Chi tiéu tai chinh 2024 2025 2026F 2027F
e . DTT 10.243 10.575 12.144 13.264
Ty lé s& hiru
Téing trudng DT 2,2% 3.2% 14,5% 9,2%
C()r}g ty TNHH MTV Thuwong mai Thanh 15.11%
Phat , LNST 2.377 1.916 1.949 2.207
Chu tich va ngwoi lién quan 13,29% Tang trudng LNST 8,8% -19,4% 1,7% 9,2%
Quy ngoai 9,11% No/TTS (%) 19,7% 17,7% 23,5% 27,9%
Chuyén vién phan tich TS LN g6p (%) 34,0% 33,3% 34,6% 35,8%
) ROE — TTM (%) 23,8% 18,0% 17,5% 18,6%
Giang Pang Anh Phuong -
adaphuong@vebs.com.vn - 024 3936 6990 ext 7184 EPS - TTM (dong) 7680 6079 5302 6003
https://vchs.com.vn/trung-tam-phan-tich PIE 7.2x 9,4x 10,3x 9,8x
Bloomberg: VCBS <GO> P/B 1,7x 1,7x 1,8x 1,8x
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Wietcombank Securities

Toém tat bién déng kinh doanh 9T.2026

Luy ké Luy ké
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Tiéuchi Q3.2025 Q3.2026 % YOY 9T.2025 9T.2026

%YOY Binh luan

Doanh thu 2.685 3.073 +14,5% 7.872 9.125 +15,9%  Doanh thu mang dwéng va stva déu cai thién svck.

San lwong tiéu thu dat khoang 188 nghin tan (+24% svck). San lwgng
dweérng tiéu thy tang trudng do Cong ty day manh ky két cac hop déng
B2B dai han, cung (rng dwdng RE cho cac doanh nghiép ché bién thuc
- Puong 947 871 -8,0% 2.635 2.836 +7,6%  ph&m, db ubng I6n, ddng thoi tiéu thu duong RS ra thi treong ban
budn va tiéu dung nhé 1é. Bén canh dé, v&i gia dwong ndi dia tang
manh vao gitra thang 8, nhiéu khach hang va dai ly da cha déng gia
t&ng mua hang dé& chuén bi cho dot san xuét cao diém cubi nam.

Tiéu thu slra dat 225 triéu lit (+12% svck). Doanh thu tang trwédng
manh hon san lwgng do gia ban binh quan téng véi cac san pham
thudc phan khic trung va cao cap dong gop khodng 10% doanh thu

= vy 9 9 4 2 ~ > ~e
Sta 1.318 1634 +23,9% 3.59% 4.373 +21,6% mang sira. Doanh thu xuat khau ciing tang trwéng vuot tréi (+112%
svck) nhd mé rong hién dién tai cac thj trwdng nhw Nhat Ban, Han
Quéc, My, Trung Quéc, Dai Loan.
-Thanh 420 569 +35,3% 1.641 1.916 +16,8% Phan phéi cac san pham chinh clia Céng ty nhw dwéng, mat i, bia.
Phat

Bién LNG 32,4% 35,4% +291 bps 32,7% 34,5% +177 bps

Bién lgi nhuan gidm kha manh svck do gia dwdng duy tri & mic thap
trong ntra dau ndm, gia dwdng An Khé binh quan 9T.2026 wéc gidm
8,7% svck. Tuy nhién, tinh riéng quy 3, bién logi nhuan céi thién kha
tich cwc do gia dwdng bat dau téng tré lai tir gitka thang 7.

-Budng 20,1% 21,9% +180 bps 22,0% 19,1% -296 bps

Bién lgi nhuan mang sira cai thién nho gia ban binh quan tang Ién, co
cAu san pham dich chuyé&n dan sang phan khtc cao cap véi bién loi
nhuan gop cao hon 3 — 5% so véi cac dong san phdm phd théng,

- Sira 44,8% 48,3% +349 bps 43,7% 48,1% +448 bps  100% nguyén liéu dau nanh phuc vu cho san xuét ca nam 2026 da
dwoc chét & murc gia tdt. Ngoai ra, san lwong téng Ién ciing gitp gidm
chi phi ¢ dinh trén méi don vi san phdm, tir d6 hé tro' cai thién bién
loi nhuan gop.

LNST 381 450 +18,1% 1.319 1.408 +6,8% Du doanh thu ban hang cuing doanh thu tai chinh tang manh nh& maoi
trwong 1ai sudt cao va QNS co du tién givi Ién (~8.700 ty dong), LNST
khéng cai thién nhiéu do QNS tang manh chi phi ban hang trong bdi
canh nganh FMCG tang trwdng cham nham kich thich san lwong, ty
I& Chi phi ban hang/Doanh thu tang 1én 16,3%, cao hon cung ky
khoang 364 dcb. Tuy nhién, tinh riéng quy 3, LNST cai thién kha tbt
svck nhd bién lgi nhuan cac mang kinh doanh chinh déu cai thién,
doanh thu tai chinh tdng gap déi svck.

Bién o o o o Bién LNST 9T.2026 giam do ty 1€ Chi phi ban hang va quan ly doanh
LNST 14.2%  146%  +45bps  16,7% 15.4%  -132bps | ian/Doanh thu tang svck, nhung quy 3 da cail thién kha tich cuc.
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Vietcombank Securities
Hinh 1: Doanh thu theo mang va bién loi nhuan gép ctua QNS
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Ngudn: QNS, VCBS téng hop

Gia dwong binh quan ky vong ting Gia dwong thé gi¢i ghi nhan xu huwéng phuc héi manh sau giai doan giam sau trwdc dé

20 - 25% trong nam 2027

véi da tdng manh cua gia dau tho trong bdi canh cang thdng dia chinh trj tai Trung Déng
leo thang, qua d6 cai thién strc hap dan cta ethanol. Khi gia dau téng, cac nha may mia
dudng c6 xu huéng wu tién phan bd mia cho san xuét nhién liéu sinh hoc nham téi wu hiéu
qua kinh té, dac biét tai Brazil — qudc gia san xuat dwéng I6n nhét thé gidi, theo d6 han
ché ngudn cung dudng ra thj trwdng va hé tro gia dwdng trong ngén han. Tinh dén 01/09,
ty trong mia dwoc phan bd cho san xuét dwong va ethanol tai Brazil 1an lwot dat 46,56%
va 53,44%. Mac du san lwong mia trong 5 thang dau nién vu 2026/27 van tang nhe svck,
san lwgng dwdng gidm khoang 10,3% svck, chir dwdng suy gidm khi lwgng dwdng thu
dwoc chi dat 58,4kg/tAn mia, thap hon dang ké so v&i mirc 66,3kg/tan cla nién vu truéc.

Tuy nhién, da phuc hdi cta gia dwdng bt dau chirng lai sau khi Chinh phi An D6 yéu cau
cac doanh nghiép ban I& nhién liéu thudc s& hiru nha nwéc nglrng mua ethanol san xuét
tr mia dwong tr ngay 01/11, theo d6 ngudn cung dwéng cé thé gia tdng. Bén canh dé,
theo Agromonitor, thoi tiét nong va khé tai ving Trung — Nam Brazil c6 thé day nhanh tién
dd thu hoach mia va gilp cac nha may sém khéi phuc hoat déng ép mia, gép phan cai
thién ngudn cung dwdng trong thoi gian téi.

Gia dau, yéu t6 anh hwéng kha 16n téi ngudn cung duwdng, da ghi nhan gidm kha manh
gan day trong bdi canh Dang Dan chd gianh wu thé trong cudc bau clv gitra nhiém ky tai
My, theo d6 chinh quyén Trump cé thé dbi mat véi ap lwc ngay cang I&n budc phéi chdm
dirt cudc xung d6t vai Iran. Tuy nhién, dam phan My - Iran van chwa ghi nhan tién trién
dang ké, do d6 gia dau van cé thé tang tré lai néu hai bén khong dat dwoc thoa thuan hoa
binh. Ngoai ra, hién twong El Nifio dang dién ra khién trién vong ngudn cung toan cau déi
mat véi nhiéu yéu t6 bat dinh vé thoi tiét, lam gia tdng nguy co xay ra tinh trang thiéu hut
dwong trong nién vu 2026/27. Nhin chung, méc du chiu ap lwc diéu chinh trong ngan han
ttr trién vong ngudn cung cai thién, gia dwdrng thé gi¢i van dwoc ky vong duy tri & mét béng
twong ddi cao, dao ddng quanh mirc 18 — 20 cents/Ibs.

Gia dwong Viét Nam bat dau hoi phuc tich cuc tir gitka thang 7 va dat khoang 19 — 20
nghin déng/kg nhé strc mua cai thién trong bbi canh nhap khau dwdng c6 xu huwéng gidm,
ngudn cung dwdng tiéu ngach han ché va lwong tén kho tai cac nha may suy gidm dang
ké. Nhu cau tiéu thu dwdng tang theo mua vu, déc biét tir cac doanh nghiép san xuét banh
keo phuc vu dip Tét Trung thu, cling gép phan hé tro gia trong giai doan nay. Tuy nhién,
sau khi mua cao diém Trung thu két thuc, da tang cla gia duwéong nodi dia cé dau hiéu chivng
lai. Gia dwéng néi dia dw bao 6n dinh trong quy 4 do nhu cau tiéu thu cham lai.
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Hinh 2: Dién bién gia dworng Thé gi¢i va Viéet Nam

Vé dai han, hién twong El Nifio dw kién s& anh hwéng bét loi téi nién vu san xuat téi, ngudn
cung mai du bao suy gidm. Bén canh do, viéc cac co quan chirc nang tang cudng kiém
soat ngudn gbc xuét x&r va hoa don ching ky vong sé han ché tiéu thu dwdng khéng rd
ngudn gdc, thic ddy nhu cau déi véi dwdng san xuét chinh ngach va hd tro gia dwong
trong dai han.

Theo d6, chung t6i dy bao gia dwong binh quéan gidm 3 — 5% trong nam 2026 do gia dwdng
hdi dau n&m lién tuc gidm manh, nhwng ky vong téng 20 — 25% trong ndm 2027 nhé cung
— cau dan can béng va trién vong ngudn cung that chat hon.

Hinh 3: San lwong, tiéu thu va ton kho dwéng toan ciu
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Ngubn: Agromonitor, ISO, USDA, VCBS téng hop
San lwong dwong dw kién giam Tbng san lwong tiéu thu ciia QNS nam 2026 dy bao dat 250 nghin tan (+13,6% svck), theo
nhe, bién Igi nhuan gép ky vong do, san lwong duong tiéu thu quy 4 ciia QNS dw bao dat khodng 60 nghin tan. Dbi véi nam
cai thién theo da tang cua gia 2027, theo chia sé clGia Ban lanh dao, san lwgng mia ép vu 2026/27 du kién khodng 2,2
dwong triéu tan, san lwong duwong dw kién dat 230 nghin tAn do nang suét cay trdng c6 thé bi anh
hwdng bdi yéu té thoi tiét. Du dién tich trdng mia dw kién téng khoang 1.200 ha so v&i nién
vu truwdre, hién twong El Nifio c¢é thé anh hwéng téi nang suét mia, theo dé san lwong mia
ép nién vu toi dw kién gidm nhe so v&i mire 2,25 triéu tan cda nién vu trwdec.
V@i gia dwdng nién vu téi ky vong tdng 20 — 25%, bién Igi nhudn mang dwdng ky vong cai
thién, tuy nhién c6 thé thap hon da tang cla gia dwéorng do gia thu mua mia nién vu téi sé
phu thuéc vao gia dwdng vao thoi diém nha may bwéc vao vu ép, wéce tinh khoang 1,1 —
1,2 triéu ddng/tdn, cao hon mirc 1 triéu ddéng/tn cla nién vu trwéc. Theo dd, doanh thu
mang dwong nam 2027 ky vong tang khoang 10,4% svck, va bién Igi nhuan gop dy bao
cai thién khoang 5 — 6% svck.
Hinh 4: Doanh thu va bién lgi nhuan gép mang dwdng Hinh 5: Uéc tinh kinh doanh mang dwédng ctiia QNS
mmmm Doanh thu Bién LN = S3an lwong dwdng Gia dwong
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Nguén: QNS, VCBS wéc tinh va dw béo
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Tiéu thu sira dau nanh ky vong cai
thién, dong lwc dén tir cac san
pham méi mang lai gia tri gia ting
cao hon

Bién lgi nhuan gop mang sira ky
vong di ngang hoac thu hep nhe so
vé&i nam 2026

Nhu cu tiéu dung chung cta thj trwéng dang ghi nhan sw phuc héi tich cuc so véi cac giai
doan trwdc. Trong thi gian téi, stec mua chung duwoc ky vong tiép tuc cai thién nho ting
trwdng kinh té va cac chinh sach kich cau tiéu dung ctia Chinh ph.

V& dai han, stra c6 gbc thuc vat dwoc ky vong con nhiéu dw dia tang trudng nhé xu hwéng
“an sach, uéng xanh”. Mirc tiéu thu sira dau nanh binh quén tai Viét Nam hién chi dat
khodng 7 lit/ngwdi/ndm, thAp hon dang ké so véi cac nwéc trong khu viee nhw Théi Lan
(hon 10 littngwdi/ndm) va Singapore (18 lit/ngwdi/ndm), cho thay tiém nang mé rong thi
trwdng van con 16n. Bdng thdi, thi hiéu va hanh vi tiéu dung dang dan thay dbi, thuc day
qua trinh chuyén dich t&r cac san pham dd udng truyén thdng, déng géi thtl cdng sang cac
san phadm cong nghiép déng géi san, tién loi va dam bao tiéu chuan chét lwong, phu hop
v&i nhip séng db thi hién dai. Hién sira dau nanh truyén thdng van chiém gan 50% thi phan,
trong khi ty 1& nay tai Thai Lan chi con khoang 15 — 20%, phan anh dw dia dang ké cho qua
trinh céng nghiép hda va hién dai héa nganh hang tai Viét Nam. Theo IMARC, ngudi tiéu
dung tai cac thanh phé I16n cha Viét Nam dang ¢ xu hwéng wu tién cac san phadm db uéng
c6 ngudn gbc thue vat thudc phan khuc trung va cao cap, mang loi nhiéu lgi ich chirc nang
hon cho strc khoé.

Vi vay, ching t6i ky vong san lwong tiéu thu cia QNS sé tiép tuc tang trudng do (1) Thi
phan hién tai clia Vinasoy I&n nhét thj truéng, hon 90% (2) QNS ra mét cac san pham mai
thudc phan khuc trung va cao cap nhw Fami Green Soy, Veyo Yogurt, Fami Go gilp tiép
can thém cac phan khuc khach hang méi (3) Thij trudng xuét khau mang lai tin hiéu tich
cwe Vi cac thi trwong 16n nhw Nhat Ban, Han Quéc, My, Trung Quéc va Pai Loan. DU xuét
khau hién méi dong goép khodng 1% téng doanh thu nganh siva, day van Ia thj treong con
nhiéu dv dia khai thac va dwoc QNS xac dinh 1a mét trong nhirng dinh hwéng chién lwoc
nhdm mé rdng thi trwdng tiéu thu va tao dong lwc ting trwdng san lwong trong dai han.

Hinh 6: Quy mé thi trwdng sira goc thwe vat tai Viét Nam

350 321,7
- 6,6 ’
GAGR = 6,67

300

250

200 177
150
100
50
0

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Triéu USD

Nguén: IMARC, VCBS téng hop

Bién Igi nhuan 9T.2026 cai thién kha tich cwc svck, dat khoang 48% nho (1) Gia nguyén
liéu dau nanh dwoc chét & mire tbt cho ndm 2026 (2) Cac san pham thudc phan khuc trung
va cao cap co gia tri gia tdng cao hon cac san pham truyén thdng, mang lai bién loi nhuan
gop cao hon tr 3 — 5% so véi danh muc san pham cii (3) QNS diéu chinh linh hoat chinh
sach gia ban va wu dai ban hang dé& phu hop véi bién dong chi phi nguyén vat liéu dau
vao.
Gia dau twong da tang trd lai gan day, dat khoang 12,2 USD/bu (+16,2% ytd), tuy nhién,
QNS da chét 100% nguyén liéu dau nanh cho san xuét dén hét nam 2027 cung mdc gia
co ban so v&i ndm 2026, do d6, theo chia sé cla Ban lanh dao, néu gia dau nanh thé gidi
vcbs.com.vn | 5
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bién déng tang & mirc dudi 10%, QNS van duy tri dwoc bién loi nhuan gép mang siva
quanh mtc 48%.
Bén canh d6, Céng ty da chd dong chuan bi danh muc san pham, dy kién ra mat trong ndm
2027 tuy thudc vao dién bién strc mua va diéu kién thi trwong. Cac san pham mai thudc
phan khuc trung va cao cap thwdng co bién loi nhuan gdp cao hon, qua d6 ky vong cai
thién co cdu doanh thu theo huéng gia téng ty trong s&n phdm c6 gia tri gia tang cao, gép
phan bu dép ap lwc chi phi nguyén vat liéu dau vao gia téng trong thoi gian téi.
Do do, bién Igi nhuan gép mang sira dau nanh nam 2027 ky vong di ngang hodc chi gidm
nhe, dat khoang 47 — 48%.
Hinh 7: Bién déng gia dau twong Hinh 8: San lwong tiéu thu va bién Ioi nhuan mang sira
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Nguédn: Bloomberg,QNS, VCBS téng hop va wéc tinh

Doanh thu tai chinh ky vong cai QNS cé lwong tién givi ngén han kha 1&n va cé xu hwéng mé rong quy md tién gli trong

thién nh& méi trwong 1di sudt cao  nhirng ndm gan day. Trong béi cdnh méi trieéng 13i suat cao, doanh thu dén tir tién givi ctia
QNS da cai thién kha tét trong quy 3, loi suét tién giri wéc cai thién khoang 1,5 — 2% so
véi 1H.2026, c6 thé do cac hop ddng tién givi cii da téi han va bat dau duwoc hwédng 1ai sut
cao tir quy 3.

Doanh thu tai chinh ciia QNS ky vong tiép tuc cai thién trong nam 2027 nh& mat béng 1ai
suét tién gt duy tri & mire twong dbi cao. Trong 1H.2026, QNS ghi nhan murc 13i suét tién
gWi kha thap, woc tinh khoang 5%, theo dé mdrc Iai suét tién gvi binh quan trong nam 2026
wéc tinh dao dong trong khoang 5,8 — 6%. Mé&c du 1ai suat huy dong da diéu chinh trong
thoi gian gan day, QNS van c6 thé tiép tuc hwéng loi tlr cac hop dong tién gii hién tai trong
1H.2027. Do d9, lgi nhuan ti tién glri dw bao tang khoadng 3 — 5% trong nam t&i.

Hinh 9: Li suét tién qiri binh quan Hinh 10: Quy mé tién giri cé ky han ciia QNS

——HD trén 12 thang HD 6 thang HD 3 thang 10.000 8.734

7,0 8.000
5,0 S
>4.000
4,0
3,0 2.000
0

2,0
2021 2022 2023 2024 2025 Q1.26 Q2.26 Q3.26

(%)

Ngudn: QNS, FiinPro-X, VCBS téng hop
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vees V

Wietcombank Securities

CTCP BUONG QUANG NGAI - QNS (UPCoM)

QNS tang kha manh chi phi ban
hang nham thic day san lwong tiéu
thu

M6t sé dw an dang dworc trién khai

Ty Ié Chi phi ban hang/Doanh thu cla QNS tang kha manh so v&i thdi gian triedc do QNS
day manh céac chinh sach hd tro va khuyén khich tiéu thu nham thuc day san lvong. Chi
phi khuyén mai, dung th(r, chao hang clia QNS tang kha manh svck (+75,8% so Voi
9T.2025). Chi phi hoa héng dai ly cling ghi nhan mirc ting dang ké, thé hién QNS gia ting
cac chinh sach wu dai déi véi hé thdng phan phdi. Ngoai ra, Cong ty da ra mét 4 san phdm
m&i trong ndm 2026, kéo theo nhu cau gia téng chi phi marketing va quang ba cho san
ph&dm mé&i nham nang cao nhan dién sédn phdm, mé réng tép khach hang va tirng buéc gia
téng thi phan.

Trong Q4.2026, QNS khéng c6 ké hoach ra mét thém san phdm mai, do d6 ap lwc chi phi
marketing c6 thé gidm bét so véi quy trwde, ty 1& chi phi ban hang/doanh thu ky vong gidm
nhe so v&i quy 3, nhung du béo tiép tuc gitr & mirc cao nhdm thic day san lwong tiéu thu,
dat khoang 16% trong quy 4 va tiép tuc duy tri quanh mirc nay trong ndm 2027.

V& dai han, &p lwc chi phi ban hang dwoc ky vong tirng buéc cai thién nhér ké hoach dau
tw xay dwng cum kho tap trung vao ndm 2027. Khi di vao hoat dong, hé thédng kho méi ky
vong hé tro QNS tbi wu hoa hoat déng lwu trir va phan phdi, tiét giam chi phi thué kho ngoai
va chi phi van chuyén. Qua d6, Céng ty c6 thém du dia cai thién hiéu qua hoat dong trong
dai han.

Hinh 11: Ty Ié Chi phi ban hang/Doanh thu cia QNS
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Ngubn: QNS, VCBS téng hop va dw béo

Dw an D4au tw mé rong nang cong suat Nha may dwdng An Khé tir 18.000 TMN lén 25.000
TMN hién da gidi ngan 579 ty déng va dang tién hanh nghiém thu nham gia tang céng suét
ché bién ngay trong vu ép téi.

Dw an Dau tw mé rdng nang cdng suat Nha may dién sinh khéi An khé tir 95 MW 1én 135
MW dang tiép tuc dwoc thi cong nham tan dung ngudn ba mia sau ép, gia tdng san lvong
dién thwong pham.

Dw &n Nha may Ethanol An Khé vé&i cong suat 200.000 lit/ngay, hién da nhan quyét dinh
chd trwong dau tw tir UBND tinh, dy kién bt dau ghi nhan san pham t vu 2028 — 2029.
Cong suat thiét ké dat 60 triéu littndm, dwoc thiét ké linh hoat, cé thé chay 100% Ethanol
x&ng sinh hoc hoéc diéu chinh 30% cén thwc phdm cao cip + 70% Ethanol tly thudc vao
bién lgi nhuan gitra dwong va Ethanol trén thj trwedng. Ri dwong tr Nha may BDudng An
Khé duw kién dap ng khodng 2/3 cong suét, 1/3 con lai Cong ty sé& thu mua thém tir bén
ngoai.

vcbs.com.vn | 7



- —~ 2 ~
VCBS d CTCP DUONG QUANG NGAI - QNS (UPCoM)

Wietcombank Securities

Dw an Cum kho tap trung, du kién dwoc dau tw vao ndm 2027 nham cham dat tinh trang
thué kho ngoai va hé tro van chuyén tr xa, gidp tiét giam chi phi ban hang va chi phi quan
ly doanh nghiép.

Chung t6i dy bao DTT nam 2026 ctia QNS dat 12.144 ty déng (+14,8% yoy), LNST dat
1.949 ty dong (+1,7% yoy). Déi véi ndm 2027, ching t6i dw bao DTT va LNST Ian lwot dat
13.264 ty dong (+9,2% yoy) va 2.207 ty dong (+13,2% yoy). Mét sb gia dinh chinh dwoc
trinh bay trong bang dwaéi day:

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2025 2026F % YOY 2027F %YOY Binh luan
Doanh thu
Pudng 3.630 4.001 +10,2% 4.417 +10,4%

San lwgng nam 2027 dy bao gidm do anh hwéng cla hién twong El
San luong (tan) 242.540 250.000 +3,1% 230.000 -8,0% Nifio, nhwng gia dwérng ky vong phuc hdi sau giai doan lién tuc gidm
manh va nguén cung c6 kha nang thiéu hut.

Gig (dbngrkg) 16.499 16.004 -3,0% 19.205 +20,0%

Sira 4.805 5.644 +17,5% 6.223 +10,3% San lwgng siva nam ky vong tiép tuc tang trudng nhd xu huwéng “an
sach, ubng xanh”. Bén canh d6, sita dau nanh truyén thdng hién
chiém gan 50% thj phan, trong khi con s6 nay la 65% vao nam 2022,
cho thay sy dich chuyén dan t tiéu dung céc san pham déng géi

Sén luong (triéu Iit) 264 290 +9,9% 305 +5,0% 0 Tty SUF dich chilyen dein L ASU dung cac san phim €ong go

thu cdng sang cac san pham dong goéi cong nghiép, diéu nay sé mé
ra tiém nang tang trwdng dai han cho QNS.

Khac 2.140 2.499 +16,8% 2.624 +5,0%

Bién LN
Bién lgi nhuan mang ky vong cai thién trong nam 2027 do gia dwong

Puong 21.2% 20.8% 26,0% dEP bz::io tang, gia }hu m.lfa m‘la du dw t'>ao tang nhwng ky‘vong.chiya
bat tdng manh bang gid dwéng do mia dwgc thu mua tlr cudi nam
2026.
Bién lgi nhuan mang sitra ky vong di ngang hodc gidm nhe do QNS

Sta 46.2% 48.1% 47.0% da:chot nguyén Il?u co barj de san )‘<uat cho nam .20.2'7. .Cgc san
pham ma&i sé ra mat trong nam 2027 ky vong mang lai gia tri gia tang
cao hon, bu d&p cho chi phi nguyén vat liéu tang gia.

Khac 25,0% 25,9% 25,9%

Leoii nhuan 1.916 1.949 +1,7% 2.207 +13,2%

Pinh gia Chung t6i wéc tinh gia muc tiéu dat 59.100 dong/cp, twong dwong véi P/E muc tiéu dat

9,8x dwa trén 2 phwong phap chiét khdu FCFF va so sanh P/E véi ty trong 50/50.

Gia dinh tinh toan hé s6 chiét Dinh gia biang FCFF:
khau:
o FCFF: ty ddng 2026F 2027F 2028F 2029F 2030F
Chi phi VCSH = 11,53% theo CAPM
(Rf =4,43%, Risk premium = 8,13%, EBIT 2.456.980 2.817.243 2.837.011 3.043.285 3.166.397
beta = 0,87)
Thué (328.634) (376.821) (379.465) (407.055) (423.522)
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vees V

Wietcombank Securities

CTCP BUONG QUANG NGAI - QNS (UPCoM)

Chi phi vay = 6,5%/nam (lai vay ngan
hang)

WACC = 10,53%

Théng s6 tinh toan: P/E
Trung binh lich str: 9,55x
(chi tiét trong phu luc 1 dinh kém)

Khau hao 485.500 597.253 687.859 743.174 785.252
Thay d6i WC 10.660 (115.126) (81.530) (92.790) (42.432)
CAPEX (1.200.000) (1.507.000) (1.095.000) (1.140.000) (1.000.000)
FCFF

NPV giai doan 2025-2029F 7.548.875
NPV giai doan ting trwéng vinh vién (g=0,5%) 17.107.893
Téng gia tri doanh nghiép 24.656.768
Trte: Vay no’ rong 2.536.306
Gia tri VCSH 24.392.625
S6 lwong CPLH (tr.cp) 368
bPinh gia 60.908

Dinh gia biang phwong phap so sanh P/E

Bién s6 Hé sé ap dung

LNST du phéng 2027 (ty déng) 2.207
P/E 4p dung (lich sir) 9,55x
Vén hoa wéc tinh (ty ddng) 21.076
Sé lwgng CPLH (tr.cp) 368
Gia muc tiéu (dong/cp) 57.328

- Doanh thu cGia QNS chl yéu dén tir mang dwdng va siva dau nanh, do d6 san lwong
duwéng va sira dau nanh tang trudng thap hon dy kién sé &nh hwdng téi doanh thu cla
QNS.

- Bién lgi nhuan mang duwdng thap hon dy kién do gia dwdng khéng tang manh nhw ky
vong, nguén cung duong thé gidi khéng thiéu hut nhu du béo.

- Gia ban si*a dau nanh thap hon dy kién do cac san pham gié tri cao khéng con déng gép
nhidu vao doanh thu, bién loi nhuan gop thap hon ky vong do gia nguyén liéu dau nanh
tang manh.

- Chi phi bao hang cao hon du bao do QNS tiép tuc tang manh chi phi quang céo, khuyén
mai, hoa hdng cho dai ly dé thic day san lwong.
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vees V

Wietcombank Securities

DINH GIA TWONG DPOI

PHU LUC 1
SO LU’'O'C DOANH NGHIEP

Twong quan P/B va ROE

Lich st dinh gia

P/E nganh sira va nganh dwong

6,0x e P/E P/B 30x
5,0x IDP 10,0x 2,2x 25x
9,5x
4,0x 9,0x 2,0x 20x
VNM 8,5x 1,8x
3,0x 8,0x 15x
7,5x 1,6x
2,0x 7,0x 10x
SBT . 6,5x 1,4x
MEM
1,0x 6,0x 5x
’ ’ 1,2x
HNIBLES ,
LSS 5,5x
0,0x 5,0x 1,0x 0x
-10% 0% 10% 20% 30% 40% 50% ,\{1?‘ (}v%{}vv@v\(ﬁmﬁﬁ)%@v@\{&m&%ﬁ& VNM HNM IDP MCM QNS SBT SLS LSS
-1.0x oo ore
KET QUA KINH DOANH
Doanh thu va L¢i nhuan Bién lgi nhuan Co cau doanh thu
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35% -
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° Phat
8.000 A 25% - 21%
6.000 - 20% 1
15% A
4.000 A
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2.000 - Sira
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SRR S & S S
NS ENUES
mDoanh thu ®Lgi nhuan gop Loi nhuan sau thué —@— Bién lgi nhuan gop Bién lgi nhuan rong
SUC KHOE TAI CHINH
Kha nang thanh toan Thanh toan lai vay No/VCSH
3,50 1 40,00 - 35,0% 1
29,5%
i 28,6% 9 ,
3,00 - 35,00 30,0% 1~ 28,1% 27,1%
30,00 ' 25:4% -
2,50 Dl 25,0% -
25,00 -
2,00 ) 20,0% -
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—@— TT hién hanh —@&—TT nhanh TT tién mat —e— EBIT to Interest Expense 6\

—@— EBITDA to Interest Expense

EBITDA-CapEx/Interest Expense
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PHU LUC 2

VCst TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2025 2026F 2027F 2028F 2029F Can déi ké toan 2025 2026F 2027F 2028F 2029F
Doanh thu thun 10.574.876 12.144.387 13.263.991 13.739.285 14.531.939 Tai san
- Gia vén hang ban 7.050.346 7.946.113 8.510.036 9.035.223 9.533.218 +Tién 272.163 312.557 341.372 353.604 374.004
Loi nhuan gop 3.524.530 4.198.274 4.753.955 4.704.062 4.998.720 +BTTC ngén han 8.132.000 9.132.000  10.132.000  11.132.000  12.132.000
- Chi phi ban hang 1.358.799 1.943.102 2.122.239 1.992.196 2.107.131 + Phai thu 320.311 299.451 327.057 338.777 358.322
- Chi phi quan Ii DN 245.399 364.332 397.920 412.179 435.958 + Hang tdn kho 1.365.867 1.415.061 1.515.486 1.609.012 1.697.696
Loi nhuan HBKD 1.920.332 1.890.840 2.233.797 2.299.687 2.455.631 + Khac 790.427 907.741 991.427 1.026.953 1.086.200
- (LB) / lai ty gia -4.406 -5.060 -5.526 -5.724 -6.054 Tai san ngén han 10.880.768  12.066.810  13.307.341  14.460.346  15.648.223
- Loi nhuan khac -394.546 -561.080 -577.920 -531.600 -581.600 + Tai san dai han 9.565.391  10.765.391  12.272.391  13.367.391  14.507.391
EBIT 2.319.285 2.456.980 2.817.243 2.837.011 3.043.285 + Khu hao Iy ké 6.394.449 6.879.949 7.477.201 8.165.060 8.908.234
- Chi phi i vay 106.881 206.657 269.296 276.705 311.313 + Tai san dai han 3.170.942 3.885.442 4.795.189 5.202.331 5.599.157
LNTT 2.212.403 2.250.323 2.547.947 2.560.306 2.731.973 +BTTC dai han 0 0 0 0 0
- Thué TNDN 295.920 300.992 340.801 342.454 365.416 + Khac 298.409 342.698 374.292 387.704 410.072
LNST 1.916.483 1.949.331 2.207.146 2.217.852 2.366.557 Tai san dai han 3.469.351 4.228.140 5.169.481 5.590.035 6.009.228
- Loi ich CDTS 0 0 0 0 0 Téng Tai san 14.350.119  16.294.950  18.476.823  20.050.381  21.657.451
LNST CB CT Me 1.916.483 1.949.331 2.207.146 2.217.852 2.366.557
EPS (d) 6.079 5.302 6.003 6.033 6.437 No & VCSH
EBITDA 2.550.836 3.414.496 3.524.870 3.786.459 3.951.649 + Phai tra (ngén) 435.722 507.071 543.057 576.571 608.350
Téng trwong 2025 2026F 2027F 2028F 2029F +Vay ngén han 2.536.306 2.622.362 3.194.162 3.299.033 3.442.469
Doanh thu 3,2% 14,8% 9,2% 3,6% 5,8% + Khac 572.429 657.388 717.993 743.721 786.628
LN HPKD -19,3% -1,5% 18,1% 2,9% 6,8% No ngén han 3.544.457 3.786.821 4.455.212 4.619.325 4.837.447
LN Hop nhét -19,4% 1,7% 13,2% 0,5% 6,7% + Vay dai han 0 1.200.000 1.960.000 2.615.000 3.096.000
LNST -19,4% 1,7% 13,2% 0,5% 6,7% + Phai tra dai han 159.883 183.612 200.540 207.726 219.710
EBIT -15,3% 5,9% 14,7% 0,7% 7,3% No dai han 159.883 1.383.612 2.160.540 2.822.726 3.315.710
EPS -20,8% -12,8% 13,2% 0,5% 6,7% Téng ng’ 3.704.340 5.170.433 6.615.752 7.442.051 8.153.157
Téng tai san 3,9% 13,6% 13,4% 8,5% 8,0% +Von didu l& 3.676.482 3.676.482 3.676.482 3.676.482 3.676.482
No vay -6,5% 50,7% 34,8% 14,7% 10,6% + Cb phiéu wu dai 0 0 0 0 0
VCSH 6,4% 4,5% 6,6% 6,3% 7.1% + Thang dw 528.846 528.846 528.846 528.846 528.846
Kha nang sinh 1&i 2025 2026F 2027F 2028F 2029F + LN gitv lai 6.440.451 6.919.189 7.655.742 8.403.002 9.298.966
Ty suét LNG 33,3% 34,6% 35,8% 34,2% 34,4% +Loi ich CDTS 0 0 0 0 0
Ty suét LNST 18,1% 16,1% 16,6% 16,1% 16,3% Vén chi s& hivu 10.645.779 11124517  11.861.070  12.608.330  13.504.294
ROE DuPont 18,6% 17,9% 19,2% 18,1% 18,1% Téng ngudn vén 14.350.119  16.294.950  18.476.823  20.050.381  21.657.451
ROA DuPont 13,6% 12,7% 12,7% 11,5% 11,3%
Ty suét EBIT 21,9% 20,2% 21,2% 20,6% 20,9% Lwu chuyén tién 2025 2026F 2027F 2028F 2029F
LNTT /LNST 86,6% 86,6% 86,6% 86,6% 86,6% Tién dau nam 539.203 272.163 312.557 341.372 353.604
LNTT /EBIT 95,4% 91,6% 90,4% 90,2% 89,8% LNST 1.916.483 1.949.331 2.207.146 2.217.852 2.366.557
Vong quay TTS 0,8 0,8 0,8 0,7 0,7 + Khau hao Iy ké 460.196 485.500 597.253 687.859 743174
Pon bay tai chinh 1,4 1,4 1,5 1,6 1,6 +Bidu chinh -4.854 -20.560 -14.666 -6.226 -10.383
ROIC 14,8% 13,9% 13,8% 12,5% 12,3% + Thay déi VLD -12.673 -989.340  -1.115.126  -1.081.530  -1.092.790
Hiéu qua hoat dong 2025 2026F 2027F 2028F 2029F Tién tir HDKD 2.359.152 1.424.931 1.674.607 1.817.954 2.006.557
S6 ngay ton kho 1,1 9,3 8,6 8,8 8,8 + Thanh Iy TSCD 371 0 0 0 0
S6 ngay phai thu 69,6 63,9 62,8 63,1 63,3 +Mua sém TSCD -367.109  -1.200.000  -1.507.000  -1.095.000  -1.140.000
Sb6 ngay phai tra 233 21,7 22,5 22,6 22,7 + DAu tw rong #N/A N/A 0 0 0 0
Luan chuyén tién 57,4 51,5 48,9 49,3 49,4 + Khac -833.000 0 0 0 0
COGS/Hang tdn kho 5.2 57 58 58 58 Tién tir HDDT -1.199.738  -1.200.000  -1.507.000  -1.095.000  -1.140.000
An toan tai chinh 2025 2026F 2027F 2028F 2029F +Co tlrc datra -1.248.397 1470593  -1.470.593  -1.470.593  -1.470.593
TT hién hanh 3,07 3,19 2,99 3,13 3,23 +Tang (giam) vén 0 0 0 0 0
TT nhanh 2,46 2,57 2,42 2,56 2,66 + No ngan han 7.166.455 86.056 571.801 104.871 143.436
TT tién mat 0,08 0,08 0,08 0,08 0,08 + No dai han -7.343.729 1.200.000 760.000 655.000 481.000
No / Tai san 0,18 0,23 0,28 0,29 0,30 + Khac 782 0 0 0 0
No / Vén st dung 0,19 0,26 0,30 0,32 0,33 Tién tir HDTC -1.426.454 -184.537 -138.792 -710.722 -846.157
No / Vén CSH 0,24 0,34 0,43 0,47 0,48 Lwu chuyén tién -267.040 40.394 28.815 12.233 20.400
Kha nang TT lai vay 21,70 11,89 10,46 10,25 9,78 Tién cudi nam 272.163 312.557 341.372 353.604 374.004

vcbs.com.vn | 11



VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Giang Bang Anh Phuwong
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn gdaphuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

vcbs.com.vn | 12


mailto:tmhoang@vcbs.com.vn
mailto:ldquang@vcbs.com.vn
mailto:gdaphuong@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich

