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2 % KOQKD: Q2.2018, KQKD ciia QNS da tiang trwéng manh tré lai sau Quy 1 sut
QNS - KHA QUAN giam véi doanh thu thuan dat 2.375 ty dong (+13,5% yoy) va LNST dat 374 ty dong
(+39,7% yoy). Lity ké 6 thang dau nam, doanh thu thuan cua QNS dat 3.973 ty dong (+1,3%

yoy, 53% ké hoach) va LNST dat 562 ty dong (+14,8% yoy, 290% ké hoach). Bién LNG
trong Q2.2018 cai thién kha tét, dat 27,6% so véi mirc 25% cua cung ky khién bién gop liy

THONG TIN CO PHIEU

(NR7 QoAb ké nira ¢iu nam ting 1én 26,8%.
_ . < Piém nhin dau tu:
San giao dich UPCOM e K& hoach trién khai 2 — 4 dong san pham sira dau nanh méi — Piém sang cho
Thi gia (d6ng) 39.700 ming sira dau nanh. Vao ngay 13/09/2018, QNS s& tung ra hai dong san pham méi va tiép
- tuc la 2 dong nita trong thang 2/2019. Pay 1a mot diém noi bat cia QNS trong ndm nay do
KLGD TB 10 ngay 184.939 viéc thiéu kha ning phat trién san pham duogc xem nhu 1a nhan t6 kim hdm sy ting truong
Vén hoa (ty ddng) 11.674 mang sita dau nanh C}ia cong ty trong giai doan vua qua. ’ ‘ ‘
. e M6 rong dau tw mang dwong. BLD cong ty da quyét dinh dau tu mot day chuyén
S0 lugng CPLH 292.574.609 san xuat duong RE, thiét 1ap mot thuong hiu dudng béan 1é véi tong ngan sach tdi da la

Gia khuyén nghi 48.270 1.440 ty dong. Muc tiéu ciia QNS d’én nam 2020 san lugng duong s& chiém 1/3 ca nudc s0
véi muc 11% nhu hién nay. Du kién thoi gian xdy dung sé khoang 12 — 15 thang va dén
khoang ngay 20/04/2019, day chuyén nay s& chay thir, sau d6 vao nam 2020 sé& chinh thic di
vao hoat déng.

e Nha may dién sinh khdi di vao hoat dong. Nham tan dung ba mia trong qué trinh
san xuat duong cua nha may An Khé, QNS dau tu mot nha may dién sinh khdi vai cong sut
95MW vdi tong chi phi dau tu 1.900 ty dong véi 2 cum may (1) cum may dong phéat 40 MW
(2) cum may khong dong phat 55MW. Khoang 20 — 25MW sé& duoc sir dung cho nha may
duong, con lai ban cho EVN véi gid 5,8 cent/kWh. Hién nay, nha may nay chi méi dang
trong qué trinh chay thir nén doanh thu va loi nhuan dong gép cho QNS chuwa déng ké. Tuy
Tran Thi Thu Trang nhién ching toi dL.'I‘ phéng mang nay sé dong gop khoang 7% vao LNTT va tang lén trén 10%
tr nam 2020 tro di.

CHUYEN VIEN PHAN TiCH

nnphuong@vcbs.com.vn

+84-4 3936 6425 ext 116 « Duw phong: Cho nam 2018, ching t6i du phong doanh thu cia QNS dat 8.434 ty
ddng (+10,5% yoy) va LNST dat 1.292 ty dong (+25,8%% yoy). Theo d6, EPS 2018 uéc
dat 4.074 ddng/cd phiéu, twong tng véi mac P/E forward 1a 9,8. St dung két hop céc
phuong phéap dinh gia trén, chung téi wéc tinh gia tri hop Iy mot ¢6 phiéu QNS la 48.270
dong/cp, so sanh voi muac gia 39.700 ddng/cd phiéu ngay 06/08/2018, ching tdi khuyén
nghi KHA QUAN véi ¢6 phiéu QNS.

Ty d("ing 2016 2017 2018F 2019F 2020F

Doanh thu 6.972 7.633 8.434 9.532 10.366

+1- yoy (%) -10,44% 9,48% 1050%  13,01%  8,75%

LNST 1.410 1.027 1.292 1.388 1.531
+- yoy (%) 1462%  -27,17%  2587% 7.42%  10,25%
PN L. A s . No/TTS 22,72% 22,14% 23,65% 22,37% 19,76%
ik BT 210 G0 I Efen) BN VSIS GPM 32,63%  26,15%  2853%  28,74%  28,92%
www.vchs.com.vn/vn/Services/AnalysisResearch NPM 20,22% 13,45% 15,32% 14,57% 14,77%
ROA 24,96% 15,65% 16,84% 15,49% 15,07%
VCBS Bloomberg Page: ROE 43,25% 24,47% 26,34% 23,92% 22,45%

EPS 4,388 4.806 4,074 4,377 4777

<VCBS><go> 5 <
Nguon: VCBS téong hop
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TONG QUAN DOANH NGHIEP

Lich sir va qua trinh ting vén CTCP Puong Quang Ngdi tién than 1a Cong ty Puong Quang Ngai thuoc Bo Nong nghiép va Phat trién

diéu 1¢ Nong thon véi san pham chinh 1a Buong RS va con, sau d6 dugc ¢d phan hoa va chinh thic di vao hoat
dong tir ngay 01/01/2006 véi s6 von diéu ¢ ban dau gan 50 ty dong. Trai qua nhiéu lan ting vbn dé
phuc vu hoat dong kinh doanh, vén diéu 1¢ hién tai ciia cong ty 1a 1.875,4 ty dong. Co phiéu cua cong ty
da chinh thirc niém yét trén san Upcom vao ngay 20/12/2016 véi mé ching khoan QNS va gia niém yét
80.000 ddng/cod phiéu. Hién nay hoat dong cia QNS bao gom 4 mang chinh (1) Sita dau nanh, (2)
Duong, (3) Bia Dung Quat, (4) Cac mang khac gdm nuéc khoang Thach Bich va banh keo thuong higu
Biscafun. Tuy nhién ké tir nam 2018, QNS con m¢ rong thém mang dién sinh khoi.

Co ciu cb dong Tinh dén hién tai, c6 dong 16n nhit ciia QNS la cong ty con Cong ty TNHH Thwong mai Thanh Phét
Véi ty 18 so hitu 15,82% (chu tich cua cong ty nay 1a 6ng Nguyén Hiru Tién, hién dang giir chtrc vu pho
chu tich cia QNS). C6 dong t6 chic thir hai 1a Foremost Worldwide Limited véi ty 1¢ so hitu 4,98%.
Chu tich HDQT V& Thanh Dang va gia dinh nam giir tong cong 7,68% cd phan ciia QNS, phan con lai
thudc so hitu cua cac co dong nodi bo khéc.

Qua trinh ting von ciia QNS Co cAu cé dong ciia QNS
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Nguén: QNS, VCBS téng hgp

PAC PIEM HOAT PONG

Linh vuc hoat dong va cac QNS la doanh nghiép hoat dong trong linh vyc thuc phiam d6 udng va mia duong véi cac nhom san
nhém san pham chinh pham chinh 14 sita dau nanh, dudong RS, bia, nudc khoang va banh keo.

San pham Thi phan Ty trong Nguyén li¢u dau vao Téng cong suat
Sira dau nanh | e«  Fami (1997) 83,3% (tinh dén hét Hon50% e  Dau nanh chiém 390 triu lit
e Fami Canxi (2013) T5.2018) trong phan khoang 20 - 25%, trong| Sau khi xong GP
e FamiKid (2014)  khic sira dau nanh d630% tenoidiava | 2 nha may Binh
e Vinasoy (2005) c6 thuong hiéu, theo 70% nhap khau. Duong sé& ting 1én
e Soymen (2015) Neilson. e Bao bi chiém 35% 480 triéu lit
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dugc nhap khau tir

Tetra Park.
Pudng buong RE Khoang 11-12% 23-29% Mia 18.000 TMN
Bia Bia Dung Quat Nho, khong dang ké 7-15% Pai mach, hoa bia, nudc, | 100 tri¢u lit/nam,
men... dang chay 70%
cong suat thiét ké
bién sinh khéi| Dién Du phong: B4 mia 95 MW/ngay
hon 3%
Khac Banh keo Biscafun, Nho, khong dang ké ~5%
nudc  khoang Thach
Bich

Vinasoy Bic Ninh
180 triéu lit/ndm

Vinasoy Quang Ngdi

120 trigu lit/ndm : ——> Nha méy dwong Phé Phong

e Diéntich 2.500 ha

e Cong suat thiét ké 2.000 tan
Q— mia/ngay

e San xuét dudng dé phuc vu noi bo.

Nha may dwong An Khé
e  Giai doan 1: 90 triéu lit/nam — ¢ Diéntich 26.000 ha '
dang chay 70% cong suit e  Cong suat thiét ké 18.000 tan
e Giai doan 2: 90 tridu lit/nim — < > mia/ngay va hudng dén 25.000 tan

Dy tinh 2019 s& van hanh G 2 mia/ngay 9
e San xuat duong dé ban ra thi truong.

Vinasoy Binh Dwong

Hé théng phan phéi Hién tai, cong ty c6 156 nha phan phdi trén hé théng phan phéi san phdm Vinasoy va c6 trén 152.000
diém bén hang trén ca nudc, hién dién & trén 1.400 siéu thi. Kénh ban hang chu yéu 1a théng qua cac hé
thdng diém bén 1¢, tap hoa va siéu thi trén toan qudc.

CAP NHAT KET QUA KINH DOANH Q2.2018

Q2.2018, KQKD ciia QNS da ting trwéng manh tré lai sau Quy 1 sut giam véi doanh thu thuan

Phong Nghién ciru va Phan tich VCBS
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dat 2.375 ty dong (+13,5% yoy) va LNST dat 374 ty dong (+39,7% yoy). Liiy ké 6 thang diu nam,
doanh thu thuan cia QNS dat 3.973 ty dong (+1,3% yoy, 53% ké hoach) va LNST dat 562 ty dong
(+14,8% yoy, 290% ké hoach). QNS c6 lich st dit ké hoach rat thap nén viéc vuot ké hoach lgi nhuan
khi chi méi két thic nira ¢au nam khong dang ngac nhién. Tuy vay nhin chung, KQKD trong Quy 2 di
c6 sy cai thién dang ké, dén tur:

% Mang sira dau nanh: 6 thang dau nam, do phai diéu chinh chinh sach giam ton kho cho toan
hé théng phan phdi ngoai thi trudng nén san lugng nhap vao giam 4% yoy, tuy vy san luong
thuc té ban ra ngoai thi truong van ting truong 1% yoy. Do d6, doanh thu 1H.2018 cia
mang nay giam nhe 4,8% yoy, dat 1.754 ty déng. Mac du san luong khong ting nhung bién
LNG cua cong ty tang kha tot 1&n 39,2% so vai mirc 33,4% cua cung ky nho kiém soat chi phi
hiéu qua (khau hao ciia mang nay giam manh 40%) va gilp LNTT tang truong 15% yoy.

San lwgng nhip vao va ban ra cia QNS Doanh thu va bién LNG méng sira
dau nanh
120.93 ¢
119.72 1,860 1 1,843 - 40%
121 1 1840 - 39.19% | 399
120 - 118.54 ' L 2g0
1,820 38%
1191 1,800 e
800 1 - 36%
4 116.56
118 1,780 - 35%
il 1,760 1,754 - 34%
116 - 1740 - - 33%
0 740 33.40% L 3004
51 1,720 - L 319
114 T T 1,700 - r 30%
Nhép vao Banra 1H.2017 1H.2018
m1H.2018 = 1H.2017 = Doanh thu Bién LNG

Nguon: QNS, VCBS tong hop

Thi phén hién nay caa Vinasoy din diu nganh va dat mic 83,3%, theo béo céo cua Neilsen (Théng
5/2018). Mién Bic va mién Trung van la khu vuc ¢ ty 1¢ tiéu thy sita ¢au nanh nhiéu nhat (khoang
60% va 30%), dac biét thi phan tai khu vyc mién Trung cua Vinasoy ¢ mic ting truong manh tir
80,8% lén 88,6%. QNS ciing s hitu hé théng phan phdi vai khoang 152.000 diém ban hang trén ca
nude thdng qua phan mém quan |y ban hang DMS, trong d6 Vinasoy gan nhu bao phu tuyét di tai khu
vuc mién Béc va kénh siéu th.

Thi phan cia Vinasoy theo viing mién

90%

100% | 81% 83% SR g1gp 8%
80% o 70%
b -
60% -
40% -
20% -
0% . . "
Toan quoc Mién Bac Mién Trung Mién Nam

ET5.2017 =T5.2018
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Nguon: QNS, VCBS tong hop
Mang dwdng:

Doanh thu va bién LNG ming dwong ciia QNS (ty dong)
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Bién LNG tang vi chi phi san xuat
21.47% San lugng dudmg tang (12,2% gi\ém marrllh tir 13.00QA dong/kg x‘uf)n_g,
yoy) nhung gi4 ban gidm manh con dudi AlO.QE)O d(ing/kfg nhor gia
(-6% yoy) va chi phi khiu hao mia nguyén liéu thap va st dyng
ting (+42% yoy) khién bién dién do nha may sinh khéi san xuét. - 20%
LNG giam manh /
- 15%

15.73% 11.18%

San luong hdi phuc sau
suy yéu trong nam 2017
do thoi tiét thuan loi va| 100,
San luong ban ra di cac doi thu khac khdng the
ngang do BLD chy gia canh tranh trong boi canh
dudng hdi phuc + gid gid duong giam manh ->
ban giam manh 15% DT +407%yo
yoy -> DT - 19,6% yoy

- 5%

- 0%

2016 2017 1Q18 2Q18

mmmm Doanh thu Bién LNG

Nguon: QNS, VCBS Téng hop

Mang bia: Mang bia dugc kinh doanh chii yéu tai Cong ty TNHH MTV Thuong mai Thanh
Phat. Trong nira ddu nam 2018, mang nay ghi nhan két qua ting truong khé véi doanh thu dat
599,5 ty dong (+36% yoy). San pham bia Dung Quat cua QNS duoc tiéu thu chi yéu & Quang
Ngai (90%) va cong ty khong co ké hoach mé rong sang cac tinh thanh khac trong béi canh
céc thuong hiéu bia 16n nhu Sabeco, Habeco, Heineken...dang thong tri. Giai doan 2012 —
2017, mang nay ciing ghi nhan muc ting truong cham véi doanh thu dat téc do ting truong
kép hang nim CAGR chi & miac 2,4% va san lugng ciing sut giam qua cidc nam do sy canh
tranh tir cac hang bia I6n voi nhitng chién dich marketing, quang cao manh mé va sy dich
chuyén trong thi hiéu cia ngudi tiéu dung sang cac dong san phim cao cip.

Mang dién sinh khéi: 2018 1a nim dau tién ghi nhan doanh thu tir mang dién sinh khéi, trong
d6, doanh thu mang nay dat 130 ty ddng va LNTT dat 30 ty dong. Can luu ¥ du 4n dién sinh
khéi chi dang trong giai doan chay thir, chua di vao van hanh chinh thirc. Ching t6i cho ring
bat dau tir ndam 2019, du an nay s& hoat dong chinh thirc va mang lai doanh thu cho QNS. Vi
yéu t6 mua vu nén dy an dién sinh khi chi chay trong 6 thang, tuy nhién BLD cong ty chia sé,
néu hiéu suét tét thi kha nang két thic vy, nha may con chay dugc 2 thang nira.

Cac mang khac gom banh keo Biscafun va nuéc khodng Thach Bich ghi nhan mirc ting
truong nhe 6,8% do cong ty ciing chua co ké hoach diy manh phat trién cac mang kinh doanh
nay.

Bién LNG trong Q2.2018 cai thién kha tot, dat 27,6% so véi mirc 25% cua cung ky khién bién
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gop lity ké nira diu nim ting l1én 26,8%. Bién LNG cai thién phan I6n dén tir mang duong va sira dau
nanh khi di kiém soét t6t chi phi dau vao nhu chung toi di phan tich & trén.

PIEM NHAN PAU TU

< Mang Sira dau nanh:

v' QNS thay déi chién lwgc marketing:

e Tiang cuong danh muc san pham: Vao ngay 13/09/3018, QNS s& tung ra hai dong san pham
méi va tiép tuc 1a 2 dong nira trong thang 2/2019 véi ky vong sé mé rong duoc thi truong va
khéch hang tap trung. Day 1a mot diém ndi bat cia QNS trong nam nay do viéc thiéu kha nang
phét trién san phdm dugc xem nhu 14 nhan t6 kim hdm su ting trudng mang sita dau nanh cua
cong ty trong giai doan vira qua.

e Xay dung ddi ngii nhan sy Marketing, ding dau 1a chuyén gia tir Unilever.

e Dau tu cho cac chién dich marketing dai chiing théng qua nhiéu chién dich gan giii voi Khach
hang nhu “Nha 1a noi”, MV Hoa Nhip Triéu Trai Tim.

Chi phi quang céo ludn chiém ty trong cao trong tong chi phi ban hang (tir 25-30%). Tuy nhién trong
tuong lai cac khoan chi phi nay s& giam dan néu nhu khong c6 su thay doi trong chién lugc.

Ty 1€ chi phi quang cao/chi phi ban hang ciia QNS

740 - 736 - 35%

30.55%

720 L 250

710 + 21.95%

- 20%

697

700 -
- 15%
690 -

- 0,
680 - 10%

670 - - 5%

660 0%

2014 2015 2016 2017

mmmm Chi phi ban hang Ty 1€ chi phi quang céo

Nguon: QNS, VCBS tang hop

v' Du dija tang truwdng cta nganh:

e Trién vong ting truéng nganh cua thé gigi kha quan. Theo Tetra Compass, nganh
hang sita dau nanh toan thé giéi tang trudng binh quan 8,8% tir nam 2012 dén 2018 va
dur bao s& tiép tuc ting truéng trong nhitng nam tiép theo. Trong d6, san lugng sita dau
nanh tai Viét Nam dat téc do ting trudng binh quan 11%/nam. Dac biét sira dau nanh c6
nhan hiéu tang truong 3,3 13n sau 8 nam.

e Ting ty trong sira dau nanh c6 nhan higéu: San lugng toan thi truong Viét nam hién
tai khoang 800 triéu lit, trong d6 mai chi 45% la stta dau nanh cd nhan hiéu. Ching toi
ky vong ty trong nay s& gia tang khi thi hiéu nguoi tiéu dung thay doi.

e Ty I¢ tiéu thu diu ngudi Viét Nam con thap. Viét Nam nam trong Top 3 nudc tiéu
thu sira dau nanh Ién nhét thé giéi, sau Trung Quédc va Thai Lan va ding thir 7 muac do
tiéu thy sita d4u nanh binh quan/ngudi. So voi Thai Lan, muc tiéu thy binh quan dau
nguoi chi bang 60%. Nganh sita dau nanh tai Thai Lan ciing twong dong véi thi truong

Phong Nghién ciru va Phan tich VCBS
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Viét Nam khi ma tdc d6 tang truong nganh & mie 12%/nam. Bén canh do, ty 18 sita dau
nanh c6 nhan hiéu tai Théai Lan ciing & muc 70%, kha cao so v&i muc 45% cua Viét
Nam. Diéu nay mang dén tiém ning ting truang 16n cho nganh hang nay.

San lwgng sira ddu nanh 2010 - Top 10 nwéc tiéu thu sira ddu nanh
2018 (Triéu lit) 16n nhit 2018 (Ti lit)
139
412 419 14 -
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400 - 12 A
350 267
300 1o
250 - g |
200 123
150 6 1
100
50 - 41
0 - 2 - 1 085
Sita d4u nanh c6 nhan Sita d4u nanh niu 0.38 0.28 0.26 0.24 0.21 0.11 0.12
hiéu 0
F &S FH ST
2010 =2018 S & 2@% & T SN
S g @ &
N ° o

Nguon: Tetra Compass, QNS

% Mé rong dau tw mang dwong. Hién san pham duong chinh cia cong ty 1a dudong RS, duoc sir
dung trong san xuét cac loai thuc pham véi d6i twong khach hang chinh 1a cac nha san xuat thuc
pham cong nghiép, day 1a diém yéu I6n nhat trong kinh doanh mang dwong cua QNS do cong ty
khong thé thiét lap dugc mot thuong hiéu riéng cho minh. Do d6, BLD cong ty da quyét dinh dau
tu mot day chuyén san xuat duong RE, thiét 1ap mot thuong hiéu duong ban Ié. Tong ngan sach tdi
da cho dy an nay la 1.440 ty dong.

Muc tiéu cia QNS dén ndm 2020 san luong dudng s& chiém 1/3 ca nudc so véi mac 11% nhu hién
nay. Vi ké hoach cung cip khoang 600.00 tin duong cho ca nude dén nam 2020, ngudn cung dé
san xuat duong RE s& dén tir 2 phia: (1) dwdng mia mua cua ndng dan phuc vu san xuét khoang
400.000 tan duong RE, cong suat 1.500 tan/ngay, va (2) duong thd nhap tir Thai Lan phuc vu san
xuit khoang 200.000 tan dwong RE véi cong suat 1.000 tan ngay. Du kién thoi gian xay dung s&
khoang 12 — 15 thang va dén khoang ngay 20/04/2019, day chuyén nay sé chay thi, sau dé vao
nam 2020 sé& chinh thirc di vao hoat dong. Cong ty dua ra tam nhin dén nam 2020 nhu sau:

Muavu Diéntich  San lwgng mia San lugng dwong Doanh thu woc
trong (ha) (nghin tan) (nghin tan) tinh (ty déng)
2017/18 33.000 2.200 220 2.400
2018/19 36.000 2.600 250-300 (+100 tur 3.600 —4.100
dudng thd)
2019/20 40.000 3.000 300 (+200 — 300 tur 5.200 - 6.200
dudng thd)

Nguon: QNS, VCBS tong hop

QNS c6 thé tan dung lgi thé tir ATIGA t6t hon so véi cac doanh nghiép khac. Vi ké hoach cua
cong ty s& nhap dudng thd tir Thai Lan vé luyén thanh duong RE, do d6 khi ATIGA c6 hiéu lyc thi
cong ty s& dwoc hudng mic thué nhap khau 0%.
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Phong Nghién cau va Phan tich VCBS

> Panh gia: K& hoach cong ty dat ra cho mang duong kha tham vong va c6 su chuan bi khé ki
cho ATIGA ciing nhu biét nam bét co hoi khi ATIGA c¢6 hiéu luc, tuy nhién chung téi cho rang dé
dat duoc ké hoach nay 12 mot chang duong kho khan cho QNS khi ma tinh canh tranh cua nganh
duong caa VN rat kém so véi cac nude khac, dac biét 1a Thai Lan khi (1) chi phi san xut 16n hon
Thai lan 45%, nganh kha phan manh, s6 nha may cong suét I16n chi dat 8/38 nha may, (3) nang suat
mia thap hon muc trung binh thé giGi (65 tan/ha so voi 68 tan/ha).

Tuy vay, ching toi nhan thay nhitng nd lyc cia cong ty dé canh tranh voi duong Thai Lan nhu dau
tu vao ving nguyén lidu dé giam chi phi san xuat (tir 12.000 ddng/kg xudng 10.000 dong/kg) va
day manh co gii héa. Bén canh do, Hi¢p dinh thwong mai hang héa ASEAN (ATIGA) s& dugc
hodn thém 2 nim dén nim 2020. Mac du BLD chia s¢ raing QNS khong qué lo ngai ATIGA va
trong tuong lai c6 tan dung loi thé tir hiép dinh nay, ching t6i cho rang ATIGA duoc hodn s& mot
phan gitp gia duong hdi phuc sau khi giam manh trong nira dau nam trude khi thong tin nay dugc
cdng bd chinh thic.

Nha may dién sinh khdi di vao hoat dgng, bat dau ghi nhan phan Ién lgi nhuan ké tir nim
2019. Nham tan dung b& mia trong qua trinh san xuat duong ciia nha may An Khé, QNS dau tu mot
nha may dién sinh khdi véi cong suit 95MW vai tong chi phi ddu tu 1.900 ty ddng véi 2 cum may
(1) cum may dong phat 40 MW (2) cum may khong dong phat 55MW. Khoang 20 — 25MW s&
dugc sir dung cho nha may duong, con lai ban cho EVN véi gia 5,8 cent/kWh. Tuy vay, BLD cong
ty chia sé dang kién nghi 1én EVN nang gia cho dién khong dong phat 1én mic 7,35 cent/kWh do
hiéu suat cao hon. Trong khi d6, gia dién sinh khéi tai Thai Lan & muc 13 cent/kWh. Mic du day
chi 1a ké hoach twong lai nhung van 1a mot diém tich cuc ddi voi du an nay caa QNS. Hién nay,
nha may nay chi méi dang trong qua trinh chay thir nén doanh thu va lgi nhuan déng goép cho QNS
chua dang ké. Tuy nhién ching t6i du phéng mang nay sé dong gop khoang 7% vao LNTT va ting
I1én trén 10% tir nam 2020 trd di.

M@t sé diém dang chi y trong co cAu tai san cia QNS vao Q2.2018:

> Hang ton kho ting manh, tinh dén hét Q2.2018, s du ton kho cua QNS ting manh tir 320 ty
ddng 18n 1.325 ty ddng, trong d6 phan 16n 1a thanh phim. Ching tdi quan sat thay sé du ton
kho ciia QNS thuong cao nhét vao Quy 2, ma theo ching toi 1a do thang 6 la thoi diém két thic
vu muia dudng ¢ Quang Ngii, do d6 cong ty sé tich trir ton kho.

> Vay ngin han ting manh 68% yoy |én 2.358 ty dong day ty 1¢é no/VCSH tir 25,7% lén 33,6%.

Thi trwong sira dau nanh déng sw gop mit ciia ngay cang nhiéu thwong higu méi khién su
canh tranh ngay cang gay git hon. Sira dau nanh hién khong con 1a thi truong ngach riéng véi
QNS khi nhiéu thwong hiéu I6n da ruc rich tham gia thi truong. Nam 2015 thi trudng chi c6 4 nha
san xuét chinh 1a Puong Quang Ngai, Vinamilk, Tribeco va Tan Hiép Phat, thi dén nam 2016,
Nutifood d4nh d4u sy c6 mat tai phan khic ndy véi san phdm Nuti Canxi. Cac thuong hiéu nudc
ngoai khac ciing ruc rich mé rong thi truong tai Viét Nam nhu Vitasoy, Homesoy hay Soy
Secretz. Canh tranh gia ting anh huéng dén KQKD cua QNS, rd nhét thong qua téc do ting
truong doanh thu mang sira dau nanh dé chiing lai ké tir nim 2016 dén nay. Trong khi d6, danh
muc san pham cia QNS tinh dén nay van chwa c6 su da dang du dé tu tin canh tranh voi cac
thuong hiéu khac. Ching t6i ky vong nhiing san pham sap ra mat cuia QNS nhan dugc phan hoi
tich cuc tir nguoi tiéu dung, tir d6 nang cao vi thé cia QNS.
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Bai toan canh tranh ciia nganh dwong. Hién nganh duong dang phai d6i mat voi nhitng bai toan

nan giai sau day:

DU PHONG

Chi phi san xuat dwong cao va ning suit trong mia thap. Theo OECD, chi phi san xuat
duong cua Viét Nam 1a 518 USD/tan, cao hon dén 45% so véi Thai Lan (357USD/tan), trong
khi d6, nang suat mia binh quan cua Viét Nam chi dat 65 tan/ha, van thap hon muc trung binh
cua thé gisi 1a 68 tin/ha va cua Théi Lan 1a 77 tan/ha. Tuy vdy theo BLD, ning suat hién tai
ciia QNS 1a 74 tan/ha, ciing 1a mirc kh& cao so véi mat bang chung ciia nganh duong.

Puwong nhap lau dé b vao thi truong Viét Nam ciing giy khé khin rit 16n cho cac doanh
nghiép nai dia. Theo thong ké ciia VSSA, tir diu nam dén nay, riéng dudng nhap lau tir Thai
Lan d6 vao Viét Nam di 1én téi 500.000 tin/ndm, chiém 1/3 san lugng dudng san xuét trong
nuéc. Luong duong ton kho Viét Nam 6 thang ddu nam dé 1én dén gan 700.000 tan. Gia dwdng
trong nuéc lién tuc giam, hién & mirc 10.500 — 11.500 ddng/kg, trong khi gia dwong Thai Lan
nhap lau bén tai mién Tay thap hon khoang 500 ddng/kg, khién cho tiéu thu duong trong nuéc
gap rat nhiéu kho khan.

Ting ty 1& sir dung dwong léng. Mot luong Ion duong long duoc nhap tir Trung Qudc véi
thué 0%, gia ré hon duong trang 2.000 — 3.000 dong/kg. Trong khi dé cac doanh nghiép san
xuét, ché bién banh keo trong nudc ciing dang c6 xu huéng giam hon 30% lugng dudng mia
dé chuyén sang st dung duong long.

Chi phi sdn xuat dwong ciia mét Néang suat mia ciia mét s0 quoc

s0 quoc gia (USD/tan) gia (tan/ha)
84
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80 68 70 70
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300
273 50 -
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200 - 30 1
20
100 + 10
0 0
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Nguon: OECD, Archer consulting

Cho niam 2018, chung t6i du phéng doanh thu caa QN'S dat 8.434 ty dong (+10,5% yoy) va LNST dat
1.292 ty ddng (+25,8%% yoy). trong do:

KD
£ X4

Phong Nghién ciru va Phan tich VCBS

Doanh thu mang sira dau nanh dat 4.031 ty dong (+3,5% yoy). Mic dil mang sira dau nanh
ghi nhan sy sut giam nhe trong nira ddu nam do phai didu chinh chinh séch giam ton kho cho
toan hé théng phan phdi ngoai thi truong nhung san lugng béan ra van ting nhe 1%, va viéc
tung san pham mai trong thang 9 nay ky vong sé cai thign san lugng ciia QNS.

Doanh thu mang dwong dat 2.344 ty déng (+28% yoy), trong d6, chung t6i du phong san
lugng duong san xuat dat 210.900 tan (+39,5% yoy) va gia duong giam 10% yoy.

Doanh thu mang bia ting nhe 5% yoy, dat 892 ty déng. Ching tdi cho rang mang bia sé chi
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duy tri mic tang truong 6n dinh 5 — 7% vi QNS chua c6 y dinh mé rong trong béi canh nganh
dang chiu sy canh tranh manh tir cac thuong hiéu bia 16n nhu SAB, BHN...

% Doanh thu cac mang khac wéc dat 1.037 ty dong (+2% yoy).

Bién LNG dwoc duw phdng ting tir 26,1% lén 28,5% vi bién gop mang duong ky vong sé cai
thién t6t nho chi phi san xuat duong giam manh do khau hao giam va tiét kiém chi phi dién do nha
may dién sinh khéi di vao hoat dong.

Ty 1€ chi phi ban hang va quan ly doanh nghiép/doanh thu tang nhe tir 11% lén 11,3% do cbng ty
day manh marketing quang ba san pham mai.

Theo d6, EPS 2018 uéc dat 4.074 ddng/cd phiéu, twong tng véi mac P/E forward 1a 9,8 kha hap
dan cho mét doanh nghiép dan dau nganh sira dau nanh.

PINH GIA

Nham xac dinh gi4 tri hop Iy cia CTCP Puong Quang Ngdi (QNS), ching toi sir dung tong hop céac
phuong phap bao gdbm phuong phép so sanh EV/EBITDA va phuong phéap chiét khiu dong tién FCFF véi
ty 1& 50:50.

Dinh gid theo phwong phdp DGi v6i phuong phap chiét khau dong tién, ching toi tién hanh dinh gia QNS theo phuong phap FCFF véi
chiét khiu dong tién: gid mot sd gia dinh chinh:
muc tiéu woc dat 46.909

NP LAi suat phi rai ro & muc 4,95% (14 suat binh quan trai phiéu chinh phu Viét Nam ky han 10
dong/co phiéu

nam).
e Tbc dd tang truéng dai han cua QNS duoc dy phéng & mic 2,5%.
e WACC:11,8%

Tri¢u dong

LNST 1.292.382 1.388.336 1.530.615 1.631.795 1.716.191
L&i vay 90.953 109.856 116.926 113.883 103.451
Khau hao 548.390 603.266 644.949 664.168 678.440
Thay déi v6n luu dong (105.546) 1.529 34.669 5.286 3.077
Capex (843.447) (953.198) (1.036.565) (1.075.002) (1.103.547)
FCFF 982.732 1.149.788 1.290.594 1.340.131 1.397.613
NPV 938.276 977.122 982.083 913.223 853.571
Gia tri cudi cing (g=2,5%) 9.444.787

Téng NPV 14.109.062

Trir ng 1.549.255

Cong tién va tuong duong tién 1.278.963

Gia tri VCSH 13.838.770

Gi4 cb phiéu 46.909

Phong Nghién ciru va Phan tich VCBS
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Dinh gid theo phwong phdp Vi phuong phép so sanh, ching ti lya chon mot sé doanh nghiép trén thé gioi c6 dac tha kinh doanh
so sanh EV/EBITDA: gi4 twong tw QNS dé so sanh.

muc tiéu woc dat 49.632
dong/cp

Ccong ty
QNS

Vitasoy International Holdings Ltd

Inner Mongolia Yili Industrial Group

MEI1JI Holdings

Bright Dairy & Food
Megmilk Snow Brand
Lam Soon Thailand PCL

Trung vi

Két qua dinh gia

NPM GPM ROA (NOJ= P/E EV/EBITDA
13,5% 27,1% 14,7% 22,9% 9,63 7,79
9,1% 52,7% 11,3% 18,5% 49,95 24,01
8,9% 37,4% 12,9% 25,2% 24,96 12,07
4,9% 36,7% 6,6% 12,4% 20,68 8,04
2,6% 32,5% 3,4% 8,4% 21,76 8,50
2,2% 24,1% 3,8% 8,5% 13,96 7,46
5,0% 15,4% 5,6% 11,5% 10,23 5,69
21,22 8,27

Nguon: Bloomberg, VCBS téng hop

Str dung két hop cac phuong phap dinh gia trén, chung t6i wéc tinh gia tri hop Iy mot ¢é phiéu QNS Ia

48.270 ddng/cp, so séanh véi muc gia 39.700 ddng/cd phiéu ngay 06/08/2018, chiing tdi khuyén nghi KHA
QUAN Vi ¢6 phiéu QNS.

Phong Nghién ciu va Phéan tich VCBS

Phuwong phap dinh gia Gia (VND)
FCFF 46.909 50%
EV/EBITDA 49.632 50%

Gia tri hop 1y 1 ¢6 phiéu 48.270

Trang | 10
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PIEU KHOAN SU DUNG

Béo c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao co nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, chiing khoan nao dugc phan tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS khéng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tét ca nhitng thong tin néu trong béo cao phan tich déu da dwoc thu thap, danh gia v6i mic can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chii quan va khéch quan tir cac nguon thdng tin céng bd, VCBS khong dam bao vé tinh xac thyuc cua cac thong tin duge dé
cap trong bao céo phan tich ciing nhur khéng c6 nghia vu phai cap nhat nhitng théng tin trong béo c4o sau thoi diém bao cao nay duoc
phat hanh.

Béo co nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hoic toan bd noi dung bao céo vashoic xuit ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Ly Hoang Anh Thi Tran Thi Thu Trang
Trudng phong Phén tich Nghién cuu Phé phong Phén tich Nghién ctu Chuyén vién Phan tich
tmhoang@vchs.com.vn Ihathi@vchs.com.vn ttttrang_hcm@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

Tru sé chinh Ha Noi Tang 12 & 17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- Sb may lé: 18/19/20
Chi nhanh H6 Chi Minh Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H6 Chi Minh
DT: (84-8)-38200799 - S6 may lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quan Thanh Khé, Pa Néing
DT: (84-511) -33888991 - S6 may lé: 12/13
Chi nhanh Cén Tho Tang 1, Toa nha Vietcombank Can Tho, sé 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Nam Sai Gon Toa nha Lawrence Sting, s6 801 Nguyén Lwong Bang, KDT Phu My Hung, Q.7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giang Vo Tang 1, Toa nha C4 Giang Vo, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Dao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Dai dién Pong Nai F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Thong Nhét, TP. Bién Hoa, Bong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Digu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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