CONG TY CO PHAN DUONG QUANG NGAI

Ma CK: QNS San: UPCOM/Vietham Nganh: Thyc phadm - d6 uéng

GIU [+4%)] Théng linh thi trwdng sira dau nanh
So lwgc doanh nghiép: QNS |a doanh nghiép san xuat stra dau nanh I&n

Ngay cap nhat: 15/09/2021 nhat tai Viét Nam véi tbng cong suét 390 triéu lit stva/nam va 1a top 5 nha
Gia hop ly 53700 VND  San xuat dau nanh I&n nhat Thé Gioi. Thuong hiéu Vinasoy ctia QNS lun
51,700 VND gilr vibng vi tri sO 1 trong nganh hang stra dau trong nhieu nam qua vai thi
phan trén 80%. Ngoai ra, QNS con s& hiru 1 nha may dwong An Khé (Gia
Lai) c6 céng suat ép mia I&n nhat ca nuwéc khodng 18,000 tAn mia/ngay,
cung cép khoang 89,000 tAn dwéng trong nién vu 2019/2020 (chiém 11%
san lwong dwdng ca nwédc — thi phan thir 2, sau SBT).

Cap nhat két qua kinh doanh 1H2021: Ly ké 6 théng dau nam 2021, QNS

Gia hién tai
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CP dang Iwu hanh (triéu) 356.9 ghi nhan doanh thu dat 3,661 ty dong (+12.7%YoY), dong lyc tang trwdng
. ha yéu dén tlr mang kinh doanh cét I8i. Trong d6, doanh thu siva dau nanh

Free-float (t 2677 C : . 5
ree-float (trieu) va duong Ian luot dat 1,907 ty déng (+2.2%YoY) va 869 ty déng
Von héa (ty dong) 17.827.37  (+63%YoY). Bién Iai gop dat 28.4%, gidm 1.3 diém phan trdm so v&i cung ky
KLGD TB 3 thang 979,183  do bién lai gdp cla mang si*a dau nanh gidm. Tuy nhién, Cong ty da no lwc

kiém soat tdi wu chi phi hoat déng v&i ty trong Chi phi hoat dong/DTT dat
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S M NERE 0% " 13% trong 1H2021, thép hon mirc 14.2% ctia 1H2020 do cong ty dy manh
Ngay niém yet dau tién 20/12/2016  chiét khdu thuwong mai dé hé tro nha phan phdi thay vi gia tang chi phi

quang cao. Do dd, lgi nhuan rong van ting tredng 19%YoY, dat 521 ty ddng.

15.56% Diém nhéan dau tw:
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MTV Thuong mai No Iwc duy tri vi tri dan dau thi trwwong stba dgu nanh: Mac du dai dich
 6.54%Thanh Phat Covid-19 kéo dai anh hudng tiéu cuc toi nhu cau tiéu dung stra véi san
- 15}% _ lwong tiéu thu gidm 5%YoY, QNS van duy tri mirc tang tredng dwong 2%
o V:anifr‘]"ta' trong 1H2021. Chuing t6i ky vong doanh thu méng stra dau nanh duy tri mrc
71.22% 9-38% o portunity Find tdng trwdng 1-2% trong 2H2021 nho (1) Sra van dwoc xem la thuc pham
Ltd. thiét yéu va tang slrc dé khang trong mua dich; (2) Phan khic siva gia ré

dwoc hwong dén nhiéu hon khi s tién chi tiéu/ gié hang cla nguoi tiéu dung
: thu hep lai tropg boi canh digh bénh kéo dai. Bwdc sang nam 2022, kr]i dich
80% Upcom index ane bénh dwoc kiém soat triét dé, san lwong tiéu thu siva dau nanh cé thé tang

40% M 5-6%/nam.
0% Mang dwong cai thién nho chinh sach bao hé ctia Chinh phid: Chung toi

40% wéce tinh mang dwong cod mire tang tru’c’rng hai chtr s6 ~56%YoY trong 2021
o i N o 6 A o nh& (1) B6 Cong Thwong dwa ra mirc thué chong ban pha gia chinh thirc doi

Q®° Q%\\ Q%\Q QQ}Q Qq}Q Q®° ch}g vGi s&n phdm dwong mia cé xuét x& tr Thai Lan trong thdi han 5 nam, giup
gia dwong ndi dia canh tranh véi dwéng xuat khdu gia ré; (2) Huéng loi i

gia dwong thé gidi cham ky luc do ngudn cung sut giam manh tai Brazil ; (3)
Cong ty tap trung phat trién ving nguyén liéu mia va dau tw may moc thiét

20.00 P/E bi, khoa hoc ky thuat vao qua trinh canh tac gilp san lwong san xuét ting

manh. Uéc tinh mang duong cé thé dat mre tang trwdng 30%YoY trong
o W 2022.

Pinh gia & khuyén nghi: Nam 2021, chung t6i wéc tinh DTT dat 7,882 ty
0.00 dong (+21.4%YoY), chd yéu nho ting trwdng nganh hang chinh. Gia nguyén
08/09 0812 08/03 08/06 0809 liéu dau nanh tdng manh tac dong tiéu cwc dén bién l1ai gop cla Cong ty.
U'&c tinh bién 18i gbp chia Cong ty dat 26.8% trong 2021 t&r mirc 31.6% cla
Ngudn: Blommberg, PHFM téng hop 2020. LNST du phéng dat 980 ty dong (-7%YoY). Bang phwong phap dinh
gia DCF va P/E, mtre gia hop ly cho ¢b phiéu QNS khoang 53,700 dong/cé
phiéu (+4% so v&i gia hién tai). Ching t6i cho réng két qua kinh doanh tich
cwc clla QNS da duwoc phan anh vao gia. T dé khuyén nghi GIU? cho cb

phiéu nay.

Bién dong gia cé phiéu so v&i Index

Rui ro: (1) Bién dong gia diu vao nguyén liéu; (2) RUi ro thoi tiét anh huwéng
t¢i vung nguyén liéu mia; (3) Rui ro dich bénh

Chi sb tai chinh 2017A 2019A

Doanh thu thuan (ty VND) 7,633 8,031 7,681 6,490 7,882 9,362
LNST (ty VND) 1,027 1,240 1,292 1,053 980 1,143
EPS (VND) 4,985 5,020 4,313 3,463 2,745 3,202
Tang trudng EPS (%) -44% 1% -14% -20% -21% 17%
Gia tri s6 sach (VND) 21,758 21,664 21,603 21,723 21,908 22,609

P/E 6.01 5.73 5.36 10.69 19.59 18.12



