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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 65.000
Gi4 thi trwong (08/02/2018)  51.000

Loi nhuan ky vong +27%

THONG TIN CO PHAN

San giao dich Upcom

Khoang gia 52 tuan 45.000-69.780

vén hoa 12.313 Ty VND
SL cb phiéu lvu hanh 243.813.054
KLGD binh quan 10 ngay 309.240
% s& hiru nwéc ngoai 7,64%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.500
Ty lé cb tirc/thi gia 3%
Beta N/a
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YTD 1T 3T 6T

QNS -8,0% -7,5% -17,7% -28,9%

VN-Index 45% 0,7% 18,3% 35,3%

Chuyén vién phan tich
Trwong Sy Phu
(84 8) 3914.6888 ext 258

truongsyphu@baoviet.com.vn

CTCP bwong Quang Ngai

Ma giao dich: QNS Reuters: QNS.HM Bloomberg: QNS VN

Tin hiéu tich cwc ttr Stba dau nanh. Trién vong 2018 kha quan.

Cap nhat KQKD 2017

QNS cdng bb béo céo tai chinh hop nhat Q4 2017, trong d6 doanh thu thuan ca
nam dat 7.644 ty dong (+9,6% yoy) va lgi nhuan sau thué 1.017 ty déng (-27,9%
yoy). EPS dat 4.937 ddng/cp twong (rng v&i P/E trailing 10,3 lan. Chang téi muén

nhan manh mét s6 diém chinh nhw sau:

< Lo nhuan mang Mia dwéong giam sau. Doanh thu dwong dat 1.867 ty
doéng, tang trwdng manh 24,7% yoy chi yéu nhé san lweng ban ra ngoai
tang hon 30%. Gia ban dat dinh diém 15-16.000 déng/kg vao dau nam va
gidm manh con 12.000 déng/kg vao Q3-Q4 phan anh sy diéu chinh gia
clia thij trwdng trong nuéc trwdc thém hoi nhap nganh Mia dwdng. Trong
khi d6, lwong mia mua vao dé san xuét lwong dwdng ban ra trong ndm
2017 lai dwoc chét & gia 1,1 triéu déng/tAn mia dan dén bién gdp cia QNS
gidm manh trong Q3-Q4. Nhw vay ca nam bién lgi nhuan gép ctia mang

Mia dwdng chi dat 2,7% - gidm sau so v&i mirc 21,5% cung ky.
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Sira dau nanh bat dau c6 mirc tang trwéng khéi sac hon. Doanh thu
stva dau nanh tang 11,6% trong Q4, cai thién dang ké so vé&i mirc tang
khiém tdn 4% trong 9T 2017 nh& chay nhiéu chwong trinh quang céo va
khuyén mai hon, kéo tang trwdng ca nam 2017 1én gan 6%.

% Chi phi quan ly doanh nghiép tang 276%. Cha yéu la do trong cuing ky
QNS c6 hoan nhap chi phi trich quy Phat trién Khoa hoc & Cong nghé 1én
dén 90 ty dong.

Trién vong 2018

Chung t6i dw bao doanh thu 8.670 ty ddng (+13% yoy) va lgi nhuan sau thué 1.234

ty ddng (+21% yoy). EPS dw phéng 5.060 ddng/cp twong (rng véi P/E forward
2018 14 10,1 1an. Cu thé véi gid dinh cho 2 mang chinh nhuw sau:

Mia dwong: Chung toi dw bao doanh thu dat 2.342 ty déng (+25% yoy) va loi
nhuan gop dat 125 ty déng (+150% yoy) dwa trén nhirng co' s& nhuw sau:

% San lweng dwong caa QNS dw bao tang 35% yoy trong nam 2018.
Theo Hiép h6i Mia dwong Viét Nam hién nay trong nwéc cé khoang 40
nha may dworng dang hoat déng tuy nhién 2/3 trong sé do lai c6 cong suét
dwai 3.000 TMN, didu nay dan dén loi thé v& quy moé kém. V&i viéc gia
dwdng gidm manh trwdc ngwdng hodi nhap thi qua trinh sat nhap va dao
thai trong nganh da va sé dién ra manh mé hon. Hiép hoi ciing dw béo
dén nam 2025 c6 thé chi con 15 nha may mia dwong hoat dong tai Viét
Nam. Déi v&i trwéng hop ciia QNS, ching téi cho rang viing nguyén liéu

An Khé sé it bi cac nha may & ngoai vung dén thu mua canh tranh hon
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trong nam 2018 bai khi gia dwdng thap, viéc thu mua mia twoi & xa nha
may sé tré nén khoéng hiéu qua. Do dé dy béo san lwong dwdng ciia cong
ty tang trwdng 35% trong nam 2018.

% Gia dwong than trong dw bdo & mirc 11.000 déng/kg. Ching toi gia
dinh gia dwdng tiép tuc gidm thém 1.000 ddng/kg so v&i gia cudi ndm 2017
do 4p lwc mé ctra nganh Mia dwdng cling nhw gia dwong thé gidi dang &
murc rat thap khoang 0,32USD/kg so v&i dinh diém 0,49USD/kg vao thang
10/2016 (No. 11 Sugar Futures EoD).

Gia mia thu mua dw b&o giam con 850.000 déng/tan so vé&i murc 1,1

>
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triéu déng/tan cung ky. Day la mirc sé ddm bao cho néng dan va nha
may déu co lai. Ngoai ra ching t6i ciing tin twéng viéc gidm gia thu mua
mia kha thi do canh tranh tai viing nguyén liéu An Khé co6 Ié sé it hon so

v&i ndm 2017 nhw da binh luan & trén.

Sira dau nanh: Chang téi dw doanh thu dat 4.289 ty dong (+10% yoy) cha yéu l1a
tang trwdng san lwong véi ky vong tr sy quyét liét hon trong cong tac ban hang
va gi¢i thiéu thém san phadm méi trong ndm 2018. Trén co s& dd, viéc tan dung
tdt hon coéng suét sé gitp bién loi nhuan gdp ctia mang Stra dau nanh cai thién
thém 0,09%. Loi nhuan gdp dy bao dat 1.673 ty dong (+10% yoy).

Khuyén nghi dau tw: Gia c6 phiéu QNS da giam manh 29% so véi dau nam 2017
phan anh két qua kinh doanh kém qua quan, quan ngai cta nha dau tw déi voi
nganh Mia dwong ciling nhw tang trwdng cham hon ky vong clia mang Sira dau
nanh. Tuy nhién, v&i mic P/E 10,1 1an nhw hién tai, QNS dang 1a mét trong nhirng
cb phiéu nganh hang tiéu dung véi dinh gia thap nhat — d&c biét 1a khi xét trén vi
thé diu nganh cta doanh nghiép. Ching t6i tiép tuc duy tri khuyén nghi
OUTPERFORM cho QNS véi gia muc tiéu 65.000 ddong/cp. Gia muc tiéu dwoc
diéu chinh gidm cha yéu do céc gia dinh vé gia dwong thap hon va chiét khau dinh
gi4 15% do viéc kho tiép can doanh nghiép.

Mét sé chi sé tai chinh caa QNS

Chi sé tai chinh 2016

Doanh thu Ty déng 7.785 6.971 7.644 8.670
LNST (sau cdts) Ty déng 1.230 1.408 1.017 1.234
P/E X 10,3 10,1
P/B X 2,8 2,4



Béao cao cap nhat QNS

CHi SO TAI CHINH

Két qua kinh doanh

DPon vi (ty VND) 2014 2015 2016 2017
Doanh thu 6.249 7.785 6.972 7.644
Gia vén (4.424) (5.487) (4.697) (5.622)
Loi nhuan gop 1.825 2.298 2.275 2.022
Doanh thu tai chinh 62 72 73 38
Chi phi tai chinh (80) (63) (77) (78)
Loi nhuan sau thué 774 1.230 1.410 1.017

Bang can déi ké toan

DPon vi (ty VND) 2016 2017
Tién & khoan twong dwong tién 392 1.009 137 628
Cac khoan phai thu ngén han 25 22 22 22
Hang ton kho 542 354 519 313
Tai san cb dinh hitu hinh 1.282 1.374 1.522 2.548
Céc khoan du tw tai chinh dai han 2 - - -
Tdng tai san 3.945 5.172 6.124 6.997
No ngan han 2.012 2.220 1.968 2.352
No dai han 198 345 245 172
Vén chd sé hiru 1.735 2.608 3.911 4.472
Téng nguén vén 3.945 5.172 6.124 6.997

Chi s6 tai chinh

Chi tiéu 2014 2015 2016 2017
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 12,7% 246%  -10,4% 9,6%
Tang trwdng loi nhuan sau thué (%) 32,9% 58,9% 14,6% -27,9%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 292%  29,5%  32,6% = 26,5%
Loi nhuan thuan bién (%) 12,4%  158%  20,2%  13,3%
ROA (%) 195%  27,0%  250%  15,5%
ROE (%) 448%  56,6%  433% = 24,3%
Chi tiéu co’ ciu vén

Tbng ng/Tdng tai san (%) 0,56 0,50 0,36 0,36
Tbng ng/Tdng vén chi s& hivu (%) 1,27 0,98 0,57 0,56
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 6.589 8.723 7.517 4171
Gié tri sb séach (ddng/cd phan) 14.765  18.492  20.854  18.342



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Phu, xin khdng dinh hoan toan trung thuwc va khéng cé dong co' ca nhan khi thwe hién béo céo nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béao céo nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhivrng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuhapt@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang Nwéc
thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj truong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




