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Phong Nghién ciru va Phén tich VCBS

QNS: Mia dwgc mua, dwgce gia, ting truedng dot pha

KQKD: KQKD 3 thang d4u 2023 ghi nhén tich cuc & tat ca cac mang kinh doanh. DTT 3T.2023
dat 2.208 ty dong, ting 18,3% yoy va dat 26,3% KH 2023. LNTT 3 thang dat 358 ty dong, ting
72,2% svck va dat 29.8% ké hoach ca nim 2023. Két qua tich cyc nay chi yéu dén tir mang
duong khi san lugng tiéu thu ghi nhan vuot troi 40.000 tin, +94% yoy va LNTT riéng mang nay
tang truong manh mé, dat 358 ty, tang 287% so véi cung ki.

Trién vong:

(1) Mang dudng: Loi nhuan s& dat ki luc trong 2023 nhd san lugng cao, chi phi san xuat
thip va thi truong dau ra thuan loi.

(2) Mang sira: Tham nhép thi truong mai tao du dia ting trudng dai han du lgi nhuén 2023
chua thuc sy d6t pha

Rii ro:
(1) Vén nan duong nhap khau khién san luong tiéu thu khong dat nhu ki vong

(2) Nhu cau sita ¢au nanh thap hon dy kién va san pham m&i chua c6 két qua tot

Khuyén nghi dau tu:

Chung t61 dy bao 2023 s€ la mot nam tang trudng manh mé ciia QNS nho mang duong ki luc
vé san luong cling nhu loi nhudn. Trién vong cua QNS trong 2023 gén 1ién v6i bdi canh thuan
loi chung ctia nganh duong Viét Nam sau nhimg bién chuyén vé chinh sach sau thué chong ban
pha gia va gia duong thé giéi lién tuc pha ki lyc. Chung t6i diéu chinh dy phong DTT va LNST
ctia QNS nam 2023 14n lugt dat 9.552 ty (+16% yoy) va 1.839 ty (+43% yoy); EPS 2023F dy
kién dat 5.153 ddng/co phiéu. Str dung phuong phap dinh gia chiét khau dong tién va so sanh
tuong d6i P/E, chiing t6i nang mirc gia myc tiéu 1 ndm cho c¢6 phiéu QNS Ién 52.400 dong/CP,
khuyén nghi MUA véi tiém niing ting gia 22%.

Chi tiéu tai chinh 2020 2021 2022 2023F 2024F
DTT (ty ddng) 6,490 7,335 8,259 9,552 11,036
+- yoy (%) -15.5% 13.0% 12.6% 15.7% 15.5%
LNST (ty déng) 1,053 1,254 1,285 1,839 1,801
+- yoy (%) -18.5% 19.0% 2.5% 43.2% 2.1%
TS LN gop (%) 31.6% 30.8% 29.8% 35.6% 32.2%
TS LN rong(%) 16.2% 17.1% 15.6% 19.3% 16.3%
ROA (%) 11.5% 12.7% 12.5% 16.8% 16.1%
ROE (%) 15.9% 17.7% 17.2% 23.4% 20.9%
EPS (déng) 3,463 4,117 4219 5,153 5,046
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PHAN TiCH KET QUA KINH DOANH

KQKD 3T.2023 Theo cdp nhat méi nhét tir doanh nghiép, KQKD 3 thang diu 2023 ghi nhan v6 cung tich cuc & tit ca
cac mang kinh doanh. DTT 3T.2023 dat 2.208 ty dong, ting 18,3% yoy va dat 26,3% KH 2023. LNTT
3 thang dat 358 ty dong, tang 72,2% svck va dat 29.8% ké hoach ca nam 2023. Cu thé:

(1) Mang duong: San lugng tiéu thy dat 40.000 tén, +94% yoy. Doanh thu thuan dat 702 ty dong
(+100% yoy) va LNTT dat khoang 148 ty dong (ting 287% svck)

(2) Mang sira: San luong sita tiéu thy 3T.2023 dat 48,5 triéu lit (giam 9% yoy) va Doanh thu sita
dat 814 ty dong, tuong g giam 8% svck. LNTT mang sita dat khoang 118 ty dong, duy tri
tuong duwong so voi cung ki nam 2022.

(3) Mang F&B va khac: DTT va LNTT lan lugt dat hon 600 ty va 92 ty, ting truong tuong ing
hon 30% va 200% lan svck.

Két qua kinh doanh nay khop véi ki vong cua ching toi vé doanh thu nhung vuot rat nhiéu vé wéc
tinh LNTT. Qua trao ddi voi doanh nghiép, nguyén nhan cta viéc chu yéu dén tir:

(1) San lugng mia dat ki luc trong nién vy 22-23, thé hién su vuot troi & ca nang suét mia vuot
troi so voi nam trude (~69.5 tn/ha so voi cung ky 63.5 tan/ha) va chir lugng duong/tin mia
cao hon. Diéu nay giup QNS ha gia thanh san xuét ddi voi dudong xudng muc rat thip du chi
phi thu mua mia van tiép tuc xu hudng ting (+ khoang 11% svck)

(2) Cong ty lam t6t khau phan phdi va tiéu thy san pham, tiét kiém chi phi SG&A giup LNTT
tang truong tich cyc yoy.

TRIEN VONG VA PIEM NHAN PAU TU

Ming dwong: Ting trwomg  San lweng dwong nién vu 22-23 ting truwéng gin 40% yoy
manh nh¢ san lwgng cao va

T T Két thiic vu mia 22-23, QNS cong bé thu hoach duoc 1,6 triéu tan mia, xac nhan muc ki luc cua cong
chi phi san xuat thap

ty ké tir nam 2019. Tong luong duong san xuat duoc khoang 205.000 tan, cao nhit trong 5 nim tré
lai day trong do:

e 175.000 - 180.000 tan la dudng mia san xuat trong nudc, gom 160.000 tan RS va 25.000 tan
RE.

e 25.000 tan duong RE san xuat tir ngudn nhap khau, twong &ng véi han ngach duong nhap
khau ma QNS dau thau.

Murc san lwong ki luc nay xuét phat tir (1) Dién tich mia canh tac tang 10% svck (~23 nghin ha vs 21
nghin nam 2022), (2) Ning suat mia va chit luong tét hon ki vong.

V& trién vong dau ra, san lugng duong ban ra trong 3T.2023 cua QNS ciing tang trudng rét tich cuc,
dat 40.000 tin (+94% yoy), chu yéu dén tir viéc mé rong tap khach hang cong nghiép 1 cac cong ty
san Xuat sita va nudc ngot. Trude day, cong ty chii yéu ban san pham dau ra 1a duong RS, tuy nhién
tir nim 2021 viéc bt dau san xuat duong RE gidp QNS tiép can dugc khach hang 1a cac don vi F&B
I6n hon véi gia ban dau ra tot hon so voi duong RS.

Trong Bio cdo nganh dwong gan nhat, ching t6i dua quan diém vé thué chdng ban pha gia mai ap
dung tir T8/2022 s& tao du dia cho cac doanh nghiép duong trong nuwéc mé rong thi truong dau ra.
Hién nay nhu cau duong & Viét Nam mdi nim dao dong quanh 2.3 — 2.4 triéu tin, trong d6, san xuit
trong nudc chi dap tng duoc 700-800 ngan tin (~30% nhu cau) con lai phai théng qua nhap khau.
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Viéc danh thué toan dién duong ¢ ngudn gdc Thai Lan cho 5 nuéc ASEAN khién gia duong noi dia
¢6 lgi thé hon so vai dwong nhap khau chinh ngach (thap hon khoang 1000 — 2000 VND/Kg). Du viéc
quan ly duong nhap lau van con la van dé nan giai, chling tdi cho rang day la co hoi cho céc doanh
nghiép duong trong nudc véi nang lyc san xuat tét gia tang thi phan tiéu thu tai Vit Nam.

So sanh gia dwong nfi dia Viét Nam

Puong nhép lau

Puong vang

d(‘“)ng/kg
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mThéng 3/2023 = Théng 3/2022
Nguon: VCBS téng hop

Gi4 dwong tring ndi dia Viét Nam so véi cac nuwde trong khu vure
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Nguon: Agromonitor, VSSA, VCBS tong hop

Cho nam 2023, ching tdi du b4o QNS s& tiéu thu khoang 155.000 tin RS cho khach hang bén ngoai
va khoang 25.000 tin RE, phan con lai dwoc st dung dé lam dau vao san xuit cho cac mang kinh
doanh khéc (stra dau nanh va F&B)

Phong Nghién ctru va Phan tich VCBS
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San lwong mia thu hoach va dwong san xuit ciia QNS theo nim
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B San lugng mia ép San luong dudng

Nguon: QNS
Bién LNG mang dwong sé dat mic ki luc nho loi thé theo quy md va gia ban thuan lei

Bén canh san lugng ban ra tang manh, bién LNG mang duong trong Q1.2023 caa QNS ghi nhan muc
t6t vuot ki vong, theo udc tinh ciia chung t6i dat khoang 33% so voi muc 11.1% cia cung ki nam
2022. Nguyén nhan cuia viéc nay dén tir (1) Loi thé san xuat theo quy mo gidp QNS ha gié thanh san
Xuat xudng muc rat thap (~ 11.000 — 12.000 dong/kg so véi khoang 13.500 dong nam 2022) (2) Gia
duong thanh pham trén thi truong duy tri & muc cao tir cudi 2022 dén T3.2023 (khoang 18.000
dong/kg vai duong RS va 19.500 dong/kg voi duong RE, tang 3-5% svck). Hai yéu td trén gitip QNS
thu dugc bién loi nhuan mang dudng dat dinh trong vong 5 nam gan nhat.

Bén canh dé, chung t6i ciing luu y rang Quy 1 thwong 1a quy thdp diém ciia lei nhugn médng dwong
do doanh nghiép c6 lich sir ghi nhan chi phi khau hao san xuat duong vao thoi gian ndy hang nam.
Trong cac quy tiép theo, gia dinh gia duong duy tri & muc hién tai hoic giam nhe (tham khao Béo cao
nganh duong gan nhat), bién loi nhuan gop mang duong cua QNS sé& con tiép tyc ting cao hon nira.

Bién LNG méang dwong ciia QNS theo quy

Nguon: QNS

Chng t6i cho ring 2023 s& la mot nam dot pha ddi véi mang duong cua QNS nho san lugng duong
I6n va thi trudng dau ra thuan loi. Chuang t6i dit du phong gia dudng binh quan caa QNS nam 2023
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dat 17.630 dong/kg (ting 3% yoy) va DTT mang duong dat 3.173 ty dong (+61% yoy). Loi nhuan

gop ki vong dat 1.055 ty dong (+ 181% svck nam 2022)

Dw phdng DTT va bién LNG mang dwong

Doanh thu (ty dong) 1.583 | 1.972 | 3.173
% yoy 24.6% 60.9%
San lugng tiéu thy (tan) 97.000 115.000 180.000
% yoy 19% 57%
Gia ban binh quéan (ddng/kg) 16.320 17.148 17.630
% yoy 5% 3%
Loi nhuan gop (ty dong) 371 376 1.055
Ty suit LNG (%) 23.4% 19.1% 33.3%
% yoy 1.3% 181%

Nguon: VCBS wdc tinh

Ming sita ddu nanh: Le¢i Ching toi dy bao doanh thu sita dau nanh cia QNS nam 2023 s& di ngang so v&i ndm 2022 do (1)
San lugng sita tiéu thy dat 250 triéu lit, giam 5% yoy do nhu cau tiéu thu yéu (2) Gia ban binh quén
tang 5% do tac dong cua lam phét (theo théng béo tir cong ty V& viéc ting gia tit ca cac dong san
pham 5% do chi phi dau vao tang tir ngay 06/03)

nhuén chwa cé sy dot pha do

nhu cau yeéu

V& bién LNG:

Cubi ndm 2022, QNS cho biét da nhap trude 50% dau nanh dung cho san xuit 2023 véi gia cao, tuy
nhién mirc gia nay ciing da ha nhiét dang ké so vai viing dinh Q2.22 va chi cao hon khoan 10% so
svck. Bén canh dé, gia san pham dau ra ciing da ting dang ké (khoang 12% yoy) nén loi nhuan gop
mang sira vé co ban van mo rong. Theo du bao cua USDA, xu huéng giam gia cua cac loai hang hoa
s& tiép tuc trong nam 2023 va 2024, nén bién loi nhuan cua QNS cho mang nay du kién c6 thé ting

nhe dé bu dap cho su su sut giam tir phia cau.

Twong quan bién ddng gia dau nanh va bién LNG méng
sira cia QNS)

—8=— Gi4 d4u nanh (USD/tin) ==®==Bién LNG sita

Nguon: QNS
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Chi phi ban hang va QLDN:

Niam 2022, QNS da cho ra mét san pham mai 14 sira chua uéng thuc vat Veyo lan dau tién trén thi
truong. Theo BLD, ndm nay cong ty s& tiép tuc cho ra mat dong san pham sita dinh dudng dau nanh
méi, huéng dén dbi twong khach hang cao cip véi gia ban cao hon. Chung t6i cho rang day 1a chién
lugc dai han ciia QNS trong viéc khai pha thi truong ngodi sita dau nanh, do do6 trong thoi gian toi,
chung t6i dy phong chi phi SG&A ciia mang nay sé ting manh hon, phuc vu cho nhu cau marketing
san pham méi.

Doanh thu (ty ddng) | 4090 4304 4.263
% yoy 5.2% -1%
San luong (triéu |it) 270 265 250
% yoy -2% -6%
Loi nhuan gop (ty dong) 1.646 1.752 1.833
Ty suit LNG (%) 40.2% 40.7% 43%
% yoy 6.4% 4.6%

Nguon: VCBS wéc finh
DU PHONG KQKD

Dw phéong KQKD Chng t6i diéu chinh dy phong DTT va LNST ciia QNS nam 2023 nhu sau:

e Doanh thu thuin ca nim 2023 dat khoang 9.552 ty ddng, ting trudng 16% yoy, trong d6
dong goép 16n nhét dén tir mang sira dau nanh véi 4.263 ty dong (-1% yoy va chiém 45%
DTT), mang dudng 3.173 ty dong (chiém 33% DTT, +61% yoy), cac mang khac déng gop
khoang 705 ty (chiém ~22%)

e Bién lgi nhuin gop 2023 ctia QNS ki vong dat mirc 35.6%, cao hon murc trung binh ca nam
2022 5.8% nho bién LNG mang duong dat muc ki luc (GPM 2023 ~33.3% so voi cung ki
2022 13 19.1%) Chi phi SG&A du kién ting nhe svck do dinh huéng ciia cong ty trong viée
ra mit cac dong san pham dé tham nhap thi truong méi.

e Chiing t6i du bao LNST ctia QNS ting trudng 43% svck, dat 1.839 ty ddng cho ca nam 2023.
Du bdo nay vuot nhidu so v&i ké hoach LNST cua cong ty, tuy nhién ching t6i cho rang ké
hoach nay 1a mot mirc rat than trong trong bdi canh kinh té vi mé nhiéu bién dong nhung
nhiéu diém sang cho nganh dudng.

Téng doanh thu 7.335 8.259 9.552 11.036

% yoy 12.6% 15.7% 15.5%
Puing 1.583 1.972 3.173 3.993
% yoy 24.6% 60.9% 25.8%
Sita 4.090 4.304 4.263 4.611
% yoy 5.2% -0.9% 8.1%
F&B 1.053 1.582 1.740 2.001
% yoy 50.2% 10% 15%

Phong Nghién ctru va Phan tich VCBS
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Khac 483 400 375 431
% yoy -17.2% -6.3% 15%

Nguén: 191 nhugn gdp 2.262 2.460 3.401 355 \/oBS e
tinh | T¥ sudt LNG 30.8% 29.8% 35.6% 32.2%
LNST 1.254 1.285 1.839 1.801
Ty sudt LNST 17.1% 15.6% 43.2% -2.1%

PINH GIA

Phwong phap chiét khiu Chiing t6i str dung phwong phap chiét khau dong tién FCFF véi mot s6 gia dinh chinh nhu sau:

dong tién R T

Lai suat phi rai ro (Rf) 5,0%
Phan b rai ro thi truong 11%
Beta 0,8
Chi phi VCSH 13.8%
Chi phi ng 4%
Thué TNDN 14.5%
WACC 11.8%

EBIT 1.586 2.072 2.032 2.058 2.222 2.432
Trir: EBIT * Thué (230) (301) (295) (299) (322) (353)
Cong: Khiu hao 490 590 640 675 710 745
Trir: DAu tw TSCD (102) (1000) (500) (350) (350) (350)
Cong: (Tang)/Giam VLD (191) 103 (176) @7 (20) (38)

Dong tién FCFF 1.553 1.464 1.701 2.036 2.239 2435

Gia tri hién tai cua dong tién FCFF 1.352 1.404 1.503 1.479 1438

Téng gia tri hién tai cia FCFF 7.176

Gi4 tri hién tai caa dong tién t6i han 13.428

Gia tri VCSH 18.988

S6 lugng CP luu hanh (triéu cp) 356.9

Gia muc tiéu DCF 53.200

Phuwong phap so sanh dinh ~ Chlng tdi sit dung phuong phap dinh gia so sanh P/E trén co s& cac cong ty cung nganh tiéu dung,

gia so sanh F&B va duong tai Viét Nam. Gia tri hop 1i cia QNS 12 51.500 dong/ CP (Twong dudng P/E = 10 va

P/E fwd = 8.4)
Méa CK M anjésaD(Triéu CurrentP/E | Forward P/E

Quang Ngai Sugar JSC QNS VN 644 11.7 10.1
ng”JhSTha”h Cong - Bien SBT VN 442 14.8 14.03
Son La Sugar JSC SLS VN 68 5.01 5.5

Vietnam Diary Product JSC VNM VN 6,750 18.3 15.9
gae'\‘f’eorggBeeg Alcohol SAB VN 4,844 21.8 20.5
International Dairy ProductsJ : IDP VN 587 17 N/A
Masan Consumer Corp MCH VN 2,031 8.7 8.86
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Trung binh diéu hoa 11.1 10.5

Nguon: Bloomberg

Lich sir dinh gia QNS
Lich st dinh gia QNS
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Nguon: Bloomberg

Gia muc tiéu Téng hop, chung t6i dwra ra mirc dinh gia hop Iy cho QNS 1a 52.400 ddng, tiém nang ting gia + 22%
Phwong phip Gia (ddng/CP) Ty trong
So sanh tuong déi 51.500 50%
Chiét khéu dong tién 53.200 50%
Gi4 hop Iy 52.400
Riii ro (1) Vén nan dudng nhap khau khién san luong tiéu thu khong dat nhu ki vong

(2) Nhu cau sita ¢au nanh thap hon dy kién va san pham m&i chua c6 két qua tot

QUAN PIEM PAU TU
MUA voi gia muc tiéu dat Chuing t6i du bao 2023 s& 1a mot nim ting truéng manh mé ciia QNS nhy mang duong ki luc vé san
52.400 dong/cp luong ciing nhu lgi nhuan. Trién vong cia QNS trong 2023 gan lién véi bbi canh thuan lgi chung ctia

nganh duong Viét Nam sau nhitng bién chuyén vé chinh sach sau thué chdng ban pha gia va gia duong
thé gioi lién tuc phé ki luc. Ching t6i didu chinh du phong DTT va LNST cia QNS nam 2023 lan
luot dat 9.552 ty (+16% yoy) va 1.839 ty (+43% yoy); EPS 2023F du kién dat 5.153 ddng/cd phiéu.
Str dung phuong phap dinh gia chiét khdu dong tién va so sanh twong ddi P/E, chiing t6i nang mirc
gi4 myc tiéu 1 ndm cho ¢b phiéu QNS I1én 52.400 déng/CP, khuyén nghi MUA

Phong Nghién ctru va Phan tich VCBS




PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

B4o c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao cio nay khong phai 1a cac 1i chao mua hay ban bat ky mot san pham tai
chinh, chiig khoan nao dugc phan tich trong bao cdo va ciing khong 1a san pham tu van dau tu hay ¥ kién tu van dau tu nao cua VCBS
hay c&c don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cdo nay 1a mot nguon tham khao. VCBS khong chiu
bét ky trach nhiém nao trude nhimng két qua ngoai ¥ mudn khi quy khach sir dung céc thong tin trén dé kinh doanh chig khoan.

Tat ca nhiing thong tin néu trong béo cao phan tich déu da duoc thu thap, danh gia v6i muc can trong tdi da co thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc ciia cac thong tin duoc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing thong tin trong béo céo sau thdi diém béo céo nay duge
phat hanh.

Béo c4o nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao cao va/hodc xuat ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE
Moi théng tin lién quan dén bao cao trén, xin quy khach vui long lién hé:
Trin Minh Hoang Lé Dirc Quang, CFA Pham Phuong Théo
Truong phong Phan tich Nghién ciru Truong nhom PT Nganh - DN Chuyén vién phén tich
tmhoang@vcbs.com.vn Idquang@vcbs.com.vn ppthao@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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