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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 64.200

Gié thi treong (28/10/2021)  51.800

+24%

Lei nhuén ky vong

THONG TIN CO PHAN
UPCOM
21.830-54.100

San giao dich

Khoang gia 52 tuan

Vén héa 18.489 Ty VND
SL cb phiéu lvu hanh 356.939.955
KLGD binh quan 10 ngay 1.085.920
% s& hiru nwéc ngoai 16%
Room nwé&c ngoai 49%
Gia tri cd tirc/cd phan 3.000
Ty lé cé tirc/thi gia 5,8%
Beta 0,3
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Chuyén vién phan tich
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(84 28) 3914 6888 ext. 258
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CTCP buwong Quang Ngai

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

Gia dwong tang manh, trién vong 2022 kha quan

Két qua kinh doanh Q3 2021 4n twong nhw dw bao. Doanh thu 2.039 ty ddng
(+15% yoy) va loi nhuan sau thué 348 ty dong (+49% yoy). Luy ké 9 thang, QNS
dat doanh thu thuan 5.564 ty déng (+14% yoy) va lgi nhuan sau thué 1.037 ty
ddng (+44% yoy). Mét sb diém nhan chinh:
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< Doanh thu dwong 9T +52% yoy, trong dé san lwgng wéc tang 15%
yoy trong khi gia duwdng binh quan tang hon 30% yoy. Bién gép ghi nhan
& mirc gan 20,9% so v&i mire -1,4% ndm ngoai.
< Doanh thu sira 9T +6% yoy, trong d6 doanh thu tang trwdng 12% trong
Q3 b4t chap anh hudng COVID-19. Trong ky, QNS da gidi thiéu nhiéu
san phdm Fami véi hwong vi méi nhw dira, dwdng den, girng,
chocolate, v.v qua d6 ciing gép phan gitp thi phan tang Ién 91% so v&i
mirc 86% cudi nam 2020. Bién gép mang sia gidm hon 3% so véi ndm
ngoai do gia dau nanh va bao bi tdng. BVSC quan sat thay gia dau thé

gioi da cé xu hwéng tdng manh tlr ddu nam 2020.

Dw béao ca nam 2021. BVSC dw béo doanh thu dat 7.782 ty dong (+20% yoy)
va lgi nhuan sau thué 1.257 ty déng (+19% yoy). EPS dw phong 3.835 déng/cp
va P/E 2021 13,5 1an. M6t sé gia dinh chinh sau:

« Doanh thu dwong RS tang 89% yoy nh& gia ban binh quan tang 40%
va san lwong tdng gan 32%. Chung tdi ky vong san lwong cla vu

2021/2022 sé kip déng gop 1 phan trong thang 12 t&i.
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Mang tinh luyén dwdng RE dy bao dong gép khoang 190 ty doanh thu
trong Q4, twong dwong 10.000 tan.
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Doanh thu sira tang trwdng 5,5% trong ca nam va bién lgi nhuan goép

twong dwong marc 9T 2021.

Trién vong gia dwéng van kha quan trong vu 2021/2022. Té chive ISO Sugar
dw b&o tham hut toan ciu vu 2021/22 van & mirc cao, xap xi 3,8 triéu tan theo
bao cdo gan nhat vao thang 8/2021, tdng thém gan 1,2 triéu tn so véi lan cap
nhat trwéc dé vao thang 5. Bé&n canh do, xu huéng gia dau hién nay ciing gitp
duy tri sy hap dan cla san xuét Ethanol, do d6 BVSC nhan thdy tam théi c6 it

rdi ro véi gia duwéng va cho réng gia sé tiép tuc dwoc duy tri 6n dinh & méc cao.

Ky vong vao diéu tra lach nguén goc xuat xt ctia dwong tie Thai Lan. Tl
dau 2021 khi ATIGA dwoc ap dung, dwong thoé va tinh luyén tir Thai Lan ludn
thworng chiém ty trong 16n trong tdng nhap khau cla Viét Nam. Tuy nhién ké t
khi c6 quyét dinh ap thué trong thang 6/2021, ty trong cGa Thai Lan da gidm
trong khi cac nwéc tir ASEAN lai tdng dot bién 1am ndy sinh ra mdi quan ngai vé

viéc gian lan nguén géc. Do dé, tir thang 9/2021, B6 Céng Thwong da chinh



thirc bat tay vao diéu tra va day 1a mét yéu td cé lgi cho nganh duwong Viét Nam.
BAOVIET @ Securities Néu van dé nay duoc gidi quyét triét dé, thi bai toan ké tiép la khéng ché duéng

nhap lau sao cho hiéu qua.

Dw bao @i nhuan tiép tuc ting trwéng 27% trong nam 2022. BVSC dy béo
doanh thu dat 9.389 ty ddng (+22% yoy) va loi nhuan sau thué dat 1.600 ty déng
(+27% yoy) nho: (i) sén lwgng dwong tang 40% va gia dwdng binh quan khong

thay déi; (i) stra tdng trwéng dn dinh 4% trong khi bién gép mé réng thém 1,6%
nhd gia dau nanh gidm. EPS dw ph6ng 4.886 déng/cp va P/E 2022 10,6 lan.

Khuyén nghi dau tw: Trén co s& du béo tich cuc cho ndm 2022, BVSC khuyén
nghi OUTPERFORM déi véi QNS véi gia muc tiéu 64.200 déng/cp.
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Phu luc

Dién bién gia dwéng thé thé gidi
Nguon: Bloomberg | Bvt: USD/Ib

Dién bién gia dwéng trang thé gioi
Nguon: Bloomberg | Bvt: USD/tan
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Dién bién gia dau thé gi&i
Nguon: Bloomberg | Bvt: USD/bushel
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vi (ty VND
Doanh thu thuan
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

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

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

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

No vay/Téng tai san (%)

No vay/Téng vén chi sé& hivu (%)
Chi tiéu trén méi ¢ phan

EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2019 2020 2021F 2022F
7.681 6.490 7.673 9.389
(5.224) (4.438) (5.278) (6.626)
2.456 2.051 2.395 2.763
138 142 191 228
77) (72) (58) (49)
1.292 1.053 1.257 1.601
2019 2020 2021F 2022F
215 422 1.151 1.348
281 264 312 382
661 844 1.003 1.260
4.157 3.807 3.310 2.812
9.048 9.150 9.131 9.678
2.553 2.517 2.142 2.167
25 28 33 40
6.470 6.605 6.957 7.471
9.048 9.150 9.131 9.678
2019 2020 2021F 2022F
-4,4% -15,5% 18,2% 22,4%
4,1% -18,5% 19,3% 27,4%
32,0% 31,6% 31,2% 29,4%
-16,8% -16,2% -16,4% -17,0%
14,3% 11,5% 13,8% 16,5%
20,0% 15,9% 18,1% 21,4%
28,5% 27,8% 23,8% 22,8%
39,8% 38,5% 31,3% 29,5%
3.943 3.214 3.835 4.886
21.465 21.915 23.082 24.787



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thue hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirtng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé& doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
B4t dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dung, O t6 & Phu tling

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Dau khi

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trvong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




