THEO DOI

Gia muc tiéu 2025: 54,100 VND
% tang gia: 15%
Cap nhat: 6/16/2025

TRIEN VONG 2025

Tich cuc: : FMCG 6 dau hiéu hdi phuc thic déy tiéu
thu slfa va tang san lugng tiéu thu dudng.

Tiéu cuc: Gia ban dudng thé gidi va ndi dia dang
thép so vai giai doan trudc.

Q1/2025 Q2/2025F 2025F

DTT 2,269 2,727 10,355
% YoY -10% -3% 1%

LNST sau CDTS 392 590 1,851
% YoY -26% -15% -22%
Bon vi: ty VND

Téng quan doanh nghiép

CTCP Budng Quang Ngai la mét trong nhitng doanh
nghiép tién phong trong inh vuc san xuét ducng. Day
cling la doanh nghiép déu nganh stta dau nanh, s&
htu 3 nha may cong sudt 390 triéu lit/ndm, thanh
céng xay dung thuong hiéu Fami ndi tiéng.

Dir liéu thi truang

Nganh nghé: Thuc pham
Gi4 hién tai: 47,138 VND
Vén hoa: 17,330 ty VND
S6 lugng CPLH: 367.6 triéu cp
EPS 4 quy gan nhat: 6,135 VND
P/E: 7.7 1&an
C6 tlc tien mat 2025: 0.0%
Cé tc b phiéu 2025: 0.0%
Gia Gia mua téi da
= = == Gia muc tiéu P/E
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Ngubn: Fiinpro, DSC téng hop

QNS

CTCP budong Quang Ngai

TOM TAT CAP NHAT

Nganh FMCG cho théy nhiing dau hiéu hoi phuc thic déy tiéu thu sira
va gia tang san lugng tiéu thu dudng. Tuy nhién gid dudng hién dang
giao dich & muc thap do tén kho cao va gia dudng thé gidi thap.

Doanh thu 2025 du phéng dat 10.355 ty dong, tang 1,1% YoY, LNST du
phong dat 1.851 ty déng, gidm 22,1% YoY. QNS la doanh nghiép c¢ tai
chinh lanh manh, ng vay thép, ty 1& chi trd c& tc TB 5Y dat 7,8%. Muc
gia muc tiéu 1 ndm clia QNS la 54.100 VNB/cp, upside 15% so vdi thi
gié tai ngay bao cdo. MUc gia nay két hop cd phuong phap DCF 1an
P/E vd&i mUc P/E muc tiéu ching téi dua ra la 10,58 1an, tuong ducng
muc P/E trung vi 5 ndm ctia QNS.

CAU CHUYEN DOANH NGHIEP
Tinh hinh nganh mia dudong khé khan trong Q1/2025

Trong Q1/2025, t6ng san lugng dudng doanh nghié tiéu thu la 36.000
tan, gidm 32% YoY, trong dé dudng RS dat 27.000 tén, dudng vang
3.000 tan va dudng RE la 6.000 tan. San lugng binh quan thang la
12.000-13.000 tén/thang, so vdi cung ky nam trudc la 19.000-20.000
tdn/thang. Tén kho dudng cao do trong giai doan ép mia, cung véi dé
lugng dudng nhép 1au dé vé vai gia thap hon 1.000 VND/kg so vdi gia
dudng trong nudc. Mac du tdn kho cao nhung chi la yéu t6 thai vu khi
tinh ca nam san lugng san xuét chi dap Ung chua téi 50% tiéu thu toan
quéc, con lai van phu thudc vao nhap khau. Do dé, gia dudng trong
nudc van chiu tac dong ti dudng thé gidi khi gia duding thé gidi dang
ghi nhan muc giéd thap nhat trong vong 3 ndm trd lai day.

Pay manh dau tu cac du an mang lai chuoi san xuat khép kin

Doanh nghiép dang thuc hién dy &n md réng nha may ép mia, nang
cdng sudt 1én 25.000 t&n mia/ngay, du kién cudi ndm 2027 chinh thic
hoat déng. Ngoai ra doanh nghiép du kién dau tu nha méy san xuat
ethanol s&r dung phé liéu tir duong (mat i) , dau tu day chuyén nang
lugng tir chét thai cia nha may. Bé tao ra ngudn nguyén liéu dau vao
cho chudi san xuét, doanh nghiép dau tu ma réng ving nguyén liéu
mia An Khé 1én 40.000 ha, muc tiéu hoan thanh md& réng vao nién vu
2027/28.
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KET QUA KINH DOANH
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Ngudn: QNS, DSC téng hap

QNS

CTCP Pudng Quang Ngai

PIEM NHAN TAI CHiNH

Doanh thu dudng giam trong khi doanh thu mang sira ghi

nhan két qua kha quan

Doanh thu thuédn Q1/2025 clia QNS dat 2.269 ty dong, giam 10% YoY,
lgi nhuan trudc thué dat 438 ty dong, giam 24% YoY. Doanh thu mang
ducng dat 734 ty déng, gidm 34,7% YoY. Nguyén nhan do tén kho
dudng trén thi trudng & muc cao, trong khi gid ban dudng ndi dia giao
dich & muc thép, khodng 18,220 VNDB/kg, gidm 14% YoY. Nguac lai,
mang sifa ghi nhan doanh thu Q1/2025 dat 937 ty dong, tang 18,7%
YoY nh& ting ca vé san lugng 1an gia ban. San Iugng ghi nhan 52 triéu
lit, tdng 19% YoY, udc tinh ban ra 17,3 triéu lit/thang, tang 11% YoY. Céc
san phdm mdi nhu Green Soy, san phdm sita hat chiém ty trong 3%
doanh thu, cac dong san phdm phan khic cao cép cling ghi nhan tang

trudng trén 50% nhd do gid ban binh quan cling tang.

Bién LNG mang dudng xudng thap trong khi bién LNG mang
sira dudc cai thién nhé chinh sach khuyén mai

Bién Igi nhuan gop Q1/2025 clia mang sfa ghi nhan 43%, cao nhét ké
tlr 2023 trd lai ddy nha tang tiéu thu cac san phdm co gid ban cao hon
va diéu chinh chinh séch khuyén mai. Thay vi ap dung truc ti€p khuyén
méi vao gia ban lam gidm doanh thu, Vinasoy da thay déi hinh thiic
khuyén mai bang vat phdm tinh vao chi phi ban hang, qua do khéng
giam doanh thu va bién Igi nhuan gép. Gid nguyén vat liéu stta dau
nanh da giam 12% YoVY tuy nhién ty gid Q1/2025 cao han 6% YoY nén
giad nguyén vat liéu gidm khong tac déng nhiéu dén bién Igi nhuan. Déi
vdi mang dudng, gia ban dudng thép trong khi gia thu mua mia khong
gidm kéo theo bién Igi nhuan clia QNS & muc thap.
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Budng thé gidi

Nguén: Agromonitor, Trading Economics, DSC téng hop
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QNS

CTCP Pudng Quang Ngai

LICH SU KHUYEN NGHI
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CTCPDUONG QUANG NGAI (QNS) A3
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PHONG PHAN TichH DSC
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QNS

CTCP budong Quang Ngai

Xac nhan cua chuyén vién phan tich

Chuing téi xac nhén rang nhiing quan diém dugc trinh bay trong bao céo nay phan dnh ddng quan diém cé nhan cla ching t6i. Ching toi
cing xac nhan rang khéng cé phan thi lao nao cla chidng téi d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bdo cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao cao nay nhan dugc thu lao dua trén
nhiéu yéu t& khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia cong ty, trong do6 bao gém doanh thu tur
céc don vi kinh doanh khéc nhu bé phan Méi gidi t6 chiic, hoic Tu van doanh nghiép.

Bao cdo mién tru trach nhiém

Béo cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bdo cdo nay dudc viét dua trén ngudn théng tin dang tin cy
vao thdi diém cong bé. Céng ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac clia nhiing théng tin nay. Quan diém,
du bao va nhiing udc lugng trong bdo cao nay chi thé hién v kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va cé thé thay d6i ma khéng can thdng béo trudc. Bao cao nay chi nham
muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan chiing khoan DSC va khéng
mang tinh chat mai chao mua hay béan bat ky chiing khoén nao dugc thao luan trong béo céo nay. Quyét dinh clia nha dau tu nén dua
vao nhiing sy tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khéng dudc phép sao
chép, téi tao, phat hanh va phan phdi vdi bat ky muc dich nao néu khong ducc su chdp thuan bang van ban clia Cong ty C6 phan Chiing
khoan DSC. Xin vui ldng ghi ré ngudn trich dan néu st dung cac théng tin trong bo cao nay.

Phucng phap xac dinh khuyén nghi caa DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi trugng it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trusing thap hon 15%
BAN Gi4 muc tiéu THAP HON gi4 thi trudng it nhat 15%

CHOT LG Chi &p dung ddi véi c8 phiéu co béo cao khuyén nghi MUA gan nhat, bd phan phan tich nhan dinh réng c&
phiéu da tién tGi ving gia phan anh hgp ly cac luan diém da dé cap.

N " . B& phan phan tich khéng dua ra khuyén nghi trong trudng hop béo cao khdng cé muc dich khuyén nghi
KHONG PANH GIA . o P . o N . . e
hodc khéng tim thay day du céc thdng tin xac thuc nham phuc vu cho viéc khuyén nghi c6 phiéu.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SG CHINH

GD. Trung tdm Phan tich

dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Tran Thj Héng Nhung . (024) 3880 3456

Chuyén vién Phan tich
P<  info@dsc.com.vn
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