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KHUYEN NGH| MUA
Gié hop ly 58,500
Gid hién tai 48,800
Tiém nang tang/giam 20%
THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 356.94
Free float (triéu) 294.12
Vén héa (ty VND) 17,978.36
KL GDTB 3 thang (c6 phiéu) 809,334
S& hitu nude ngoai (%) 14.67%
Ngay niém yét dau tién 20/12/2016
CO CAU c6 DONG

Thanh Phéat Trade JSC 15.56%
V6 Thanh bang 8.69%
Foremost Worldwide Limited 4.97%
Khac 70.78%
KHIA CANH TRONG YEU

TTM EPS (VND) 6,666
BVPS (VND) 24144
No/VCSH 28.10%
ROA (%) 18.90%
ROE (%) 27.88%
P/E 6.79
P/B 1.71
Ty suét cd tic (%) 8.20%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Céng ty C8 phan Dudng Quang Ngai (UPCOM:
QNS) chuyén ché bién dudng, mat, thyc pham, do
udng; san xuat va kinh doanh nudc khoéng va kinh
doanh thuong mai. Céng ty la doanh nghiép dan
d4au trong phan khuc sira dau nanh véi thi phan la
88.6% voi nha may sita dau nanh Vinasoy c6 t6ng
cong suét 1a 390 triéu lit/nam. Ngoai ra, nha may
Bia Dung Quét ctia Cong ty c6 cong sudt 1én dén
100 triéu lit/nam va nha mdy dudng An Khé cé
cong suat 18,000 t&n mia/ngay.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn
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MANG SUA PAU NANH DAN LAY LAI PHONG PO

e Trién vong mang sita hoi phuc vaéi téc d6 cham, bu dap su sut giam
clia mang duong.

e Bién lgi nhuan gdp mang sira du ki€n md rong tir 2H2024 nho hudng
lgi tlr gid dau nanh neo & mirc thap, tiéu thu sira hoi phuc va su dong
gop clia san pham sira hat maoi ra mét & phan khic cao hon.

e Cho nam 2024F, ching t6i du phéng doanh thu thuan va LNST dat
lan Iuot 10,165 ty dong (+1.4% YoY) va 2,202 ty dong (+0.9% YoY),
[an lugt vuot 29.4% va 69.4% so vaéi ké hoach kinh doanh 2024 cua
QNS.

e Chung t6i dua ra khuy&n nghi MUA ddi véi QNS tai mirc gid hgp Iy la
58,500 VND/c6 phiéu véi murc tang gid tiém nédng la 20%.

Cap nhat KQKD Q2.2024

Két thic Q2.2024, QNS ghi nhan KQKD sut giam nhe so véi cung ky nam
ngoadi, véi doanh thu thuan giam 10.5% YoY dat 2,820 ty d6ng va LNST giam
3.1% YoY dat 690 ty dong. Doanh thu mang dudng sut giam con 1,060 ty
dong (-5.7% QoQ, -28.1% YoY) do san lugng sut giam nhe du gia dudng noi
dia trong Quy 2 v&n neo cao hon so vdi cling ky (+1.5% YoY). Trong khi do,
doanh thu mang stra d4u nanh ching kién su hoi phuc tich cuc, dat 1,185
ty dong (+50.1% QoQ, +2.0% YoY).

Liy ké 672024, QNS ghi nhan doanh thu thuan tang 1.2% YoY dat 5,342 ty
dong va LNST téng 18.8% YoY dat 1,222 ty déng, lan lugt hoan thanh 59%
k& hoach doanh thu va 94% ké& hoach lgi nhudn nam 2024.

Du bao KQKD 2024F va 2025F

Chung t6i udc tinh doanh thu thuan va LNST cta QNS vao nam 2024F sé
l[an lugt dat 10,165 ty dong (+1.4% YoY) va 2,202 ty déng (+0.9% YoY), lan
lugt vuat 29.4% va 69.4% so véi ké hoach kinh doanh 2024 ctia QNS. Trong
d6, doanh thu mang sira du kién sé la dong luc tang trudng cho QNS vai ty
trong mang sira/duong trong co cdu doanh thu dat 41.0%/39.3%. Doanh
thu tlr mang sira tang 4.0% YoY dat 4,164 ty dong khi nhu cau tiéu thu sita
du kién phuc h6i chdm. Trong khi dé, doanh thu mang dudng gidam 1.1%
YoY dat 3,994 ty déng do gid dudng du kién tiép tuc giam trong nlra cudi
nam 2024, san lugng tiéu thu du kién tang 2% YoY nho cac don hang véi
Vinamilk, Nestle roi vao 2H2024.

Chung t6i du bao bién lgi nhuan gop mang sira dau nanh sé duoc mé rong
tlr ntra sau ndm 2024, dat 41.3% (+30bps) nh& hudng loi tir da giam cla gia
dau nanh khi QNS da chét gia nguyén liéu dau nanh thap hon 8%. Bién loi
nhuan gép mang dudng du kién giam 50bps dat 30.6% khi gia dudng duy
tri da giam vao nira cudi nam 2024. Bién lgi nhuan gép tong thé 2024F du
kién giam nhe vé muc 32.7% tir mic 33.4% nam 2023.

Cho ndam 2025F, ching téi du bdo QNS sé ghi nhan doanh thu thuan tang
3.9% YoY dat 10,561 ty dong va LNST ting 4.7% YoY dat 2,305 ty dong dua
trén (1) mé rong dién tich vung nguyén liéu mia, gia tang san lugng tiéu thu
dudng dua trén cac hop dong ky két véi cac déi tac, (2) gia duong vu 24/25F
du kién di ngang, (3) nhu cau tiéu thu sira dugc thic day khi sirc mua hoi
phuc.

Piém nhan dau tu

(1) M6 rong bién lgi nhuan goép tir 2H2024 dua trén ki vong gia dau nanh
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