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Gia muc tiéu 31,000
Gia cut loss 28,000
Dir liéu thi triwdng

Sé lwong cp (tr cp) 356.94
Vén hoa (ty dong) 10,601
Gia cao nhat 52 tuan 36,200
KLGDTB20 phién (ng cp) 197
S& hiru nwéc ngoai 31.9%
Cd déng Ién
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V6 Thanh Bang 5.32%
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Téng quan cong ty

QNS la mét trong cac doanh nghiép
sén xuét duong Ién nhét Viét Nam ,
chuyén déu tw phat trién va thuc
hién co giéi héa déng bd ving
nguyén liéu nhdm dédm bdo dbng
thoi ndng suét va chét lvong nguén
nguyén /iéu mia.Ngoai ra, QNS con
tap trung phét trién manh sita déu
nanh véi thi phén 1én dén 85% ca
nwéc.

Cac bao cao khac link

BSC Research

BSC

Ky vong R&D san pham sira méi

Pinh gia

Chuing t6i khuyén nghi Mua QNS v&i gid muc tiéu cho 2020 la 35,000
ddng/cp ,upside 22% so véi gia déng clra ngay 26/12/2019, chdng toi
st dung 2 phwong phap PE va DCF (50:50) vé&i PE muc tiéu la 8x.

Dw bao KQKD 2020

BSC ky vong DT va LNST QNS 2020 sé dat 9,673.9 ty déng
(+20.4% YoY) va 1,336.7 ty déng (+10.7% YoY). Gia dinh (1) San
lwong RE sé dat 60,000 tan twong dwong 30% cdng suét nha may va
day cling la co héi cho nha may dwdng RE méi clla QNS sé duwgc thu
mua dwdng gia ré tlr Thai Lan. (2) DT sira dau nanh tang Ién 5,234.8
ty dong (+18% YoY) véi gid dinh san lwong va gia ban tang 1an luot
+15.7% YoY va 2% YoY, (3) Chi phi SGA/DTT tang 2% lén 13.6% do
QNS ting manh marketing va R&D cho san phdm méi.

Luan diém dau tw:

(1) Mang sira dau nanh QNS ky vong sé DTT tang trwéng
18%/nam nh& 15 SKUs méi (2019 chi c6 4 SKUs méi) tuy nhién
chi phi SGA tang manh Ién lgii nhuan di ngang trong 2020. Hién
tai, stta QNS cé thwong hiéu chi chiém ti trong 35% va dat ké hoach
tang lén 50% t&i 2025. Phat trién mang stra dau nanh sé gitp cho
QNS mé& rong dwoc chudi gia tri cia nganh dwéng, va giam thiéu
dweoec rai ro tr mang dwong khi thj trwedng dang khé khan.

(2) QNS dau tw nha may dwong tinh luyén RE di vao hoat dong
vao dau nam 2020: DT dwdng sé tdng thém 716 ty tly theo cong
suét (t6i da 300 ngan tan) nhd ban dwéng cho cac khach hang F&B
I&n nhw CocaCola, Pepsico, Vinamilk,...

(3) Nha may dién sinh khéi vé&i ky vong ting gia ban dién 1én 7.03-
8.49 cts/kwp (+25% YoY): sir dung dam gd, mun ctra két hop ba mia
dé& dam bao cong suét nha may dién sinh khéi.

Rui ro: (1) Hiép dinh ATIGA sé& ha thué nhap khau dwdng tir ASEAN
va Thai Lan vé 5% va x6a bé han ngach nhap khiu dwéng khién cho
nganh dwdng Viét Nam kho canh tranh lai dwdng Thai Lan; (2) Gia
dwong Viét Nam phai canh tranh v&i dwdng nhap lau Thai Lan véi gia
ré hon 30-50%; (3) Viéc tung nhiéu san phdm mé&i can 6-12 thang dé
danh gia hiéu qua.

Cap nhat KQKD Quy 3/2019:

KQKD ctia QNS ting nhe 2.4% YoY trong 9 thang dau nam 2019.
Ldy ké 9M19, doanh thu thuan va lgi nhuan sau thué cia QNS dat lan
lwot 6,048 ty ddng (-1.57% YoY) va 806.9 ty ddng (+2.39% YoY), v&i
bién lgi nhuan gép dat 30.45% cao hon so v&i cung ky 1a 27.29%.

Trang| 1


https://www.bsc.com.vn/Report/ReportsInCategory/1

Bao cao cap nhat doanh nghiép B SC
QNS - CTCP Buwéong Quang Ngai
2/1/2020

Mang sira ddu nanh QNS ky vong s& DTT tang trwéng 18%/nam nho 15 SKUs méi (2019 chi c6
4 SKUs m¢i) tuy nhién chi phi SGA tang manh Ién lg'i nhuan di ngang trong 2020.

QNS tiép tuc dau tw R&D va quang cdo cho cac san pham siva ddu nanh méi dé thiuc day ting trudng
cho nam 2020. Trong Quy 3 2019, Vinasoy d3 tung ra 2 san pham mai |a Fami Canxi va Famxi Nguyén Chat
nham dap &ng duoc thi hi€u gidm ngot va ting ham luong dau nanh cla ngudi tiéu dung , qua dé san
lvong tiéu thu ting 1én 13% YoY so véi cung ky chi dat 4% YoY trong Q3 2019. Chung t6i cho rang QNS
hién dang di dung chién lugc phat trién véi 15 san phdm mdi vao 2020 vdi cdc dong sdn pham dic biét
cho thij truérng Trung Quédc. Tuy nhién, do viéc dau tu marketing va quang cdo 1&n khién cho lgi nhuan cla
mang sira di ngang trong 2020.

Phat trién mang sira dau nanh sé giup cho QNS mé rong duwoc chudi gia tri cia nganh dwong , va gidam
thiéu duworc rdi ro tir mang dwéng khi thi trwdng dang khé khan. Thuwong hiéu sita dau nanh Vinasoy va
Fami chiém thj phan 85% sita dau nanh cé thuong hiéu & Viét Nam. Trén thj trwdng sita dau nanh hién tai
sita c6 thuong hiéu chi chiém ti trong 40% va 60% con lai 1a sita truyén théng. Vi thé, tiém nang ting
trudng cia QNS s& con rat 1&n khi m& réng thi phan sita truyén thdng véi du bdo ting truéng 10-
15%/nam. Ngoai ra, QNS dat muc tiéu s& xuat khiu sttra dadu nanh sang thi truérng Trung Quéc vao 2020.

Mang sira ddu nanh tang trwédng tét véi DTT Q3/19 dat 3,322 ty dong (+17% YoY) chiém 55% ty trong
DTT ctia QNS va bién gdp cla mang sira dau nanh ting Ién 42.9% ting so cung ky 1a 40%, déng gbp téi
77% ty trong LNG cda QNS. Bién lgi nhuan gép mang sita tang nh& (1) Gid ban binh quan sira dau nanh
tadng 6,000 VND/thung , twong duwong +4.4% YoY; (2) Tiép kiém chi phi nguyén vat liéu trong d6 chi phi
bao bi (chi€ém 30-35%) gidam do chiét khau thuwong mai; chi phi dadu nanh va dudng (chiém 30%) hién QNS
nhap khau 75% dau nanh Canada dang duoc hudng lgi tir co thé mién thué; (3) Kich thich tiéu dung bang
chién lwgc R&D ra mat cac san phdm mdi va tung nhiéu chién dich marketing & quang céo.

DTT mang sita DN QNS ting truwdng tét Bién gdp mang sira duy tri & mirc cao trén
trong Q3/19 ( ty dong) 40%
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Hinh: Cac dong san pham mé&i Fami Canxi va Fami Nguyén Chat cla VinaSoy.

FaMI

CANXI

Nguén : QNS , BSC

Ky vong nha may duwong tinh luyén RE di vao hoat déng 2020.

Théch thire d6i véi nganh dwéng khi hiép dinh thwong mai hang héa ATIGA sé& c6 hiéu lwc tir ngay
1/1/2020: duwdng thd va duwdng RS tir cdc nwdc ASEAN va dic biét Thai Lan s& nhap khau vdi thué xuat
5% va x6a bd han ngach nhap khau duwdng vi thé ching t6i cho rang nganh dudng Viét Nam sé gdp kho
khédn trong nam 2020 va cac doanh nghiép 1&n nhu SBT va QNS sé& phai cé nhiéu chién lwgc canh tranh
ma&i dé d6i phé vai hang ngoai nhap.

QNS dau tw cho dvw an dudng tinh luyén RE véi cdng suat 200,000-300,000 tin duwdng/nam trong
2020 nham nam bat co’ hdi dwong gia ré Thai Lan. Hién tai, nganh dwong Viét Nam van dang tham hut
600,000 tan dudng va budc phai nhap khiu tir thi trwdng Thai Lan vi thé ching t6i ky vong mé réng
mang dudng RE cla QNS sé 14p day dugc khodng thdm hut trén va cai thién dugc doanh thu mang
dudng trong 2020-2022. Ching t6i gia dinh ndm 2020 nha may RE s& chay duwgc 60,000 tan tuwong
duong 30% céng sudt thi DTT RE s& déng gép duoc thém 716 ty dong vdi bién gbp cao la 22.2% nhe
mua duong tho ré cta Thai.

Thi trwerng dudrng thé gidi tiép tuc khé khan khi nhiéu qudc gia gidm san lwgng dwéng trong nién vu
2019/20. Theo T6 chirc dudng qudc té (ISO) wdc tinh san lwong duwdng thé gidi vu mua 2018/19
khoang 176 triéu tan (-1.45% YoY) cham murc thap nhat trong 10 ndm va ISO dy bdo san lwong toan
cau trong nam 2019/20 ¢4 thé tiép tuc gidm con 172 triéu tan (-2.3% YoY) do mot sé qudc gia giam san
xuat dwerng va anh hudng thoi tiét kho han tir El-nind nhu Brazil, An D6 ...

Bé&n canh dé, ching t6i cho rang viéc gidm san lwong ngudn cung dudng da khién cho gia duong tho va
dudng tinh luyén thé gii ting 1én 13.43 cts/Ib (+ 15.6% QoQ) va 16.04 cts/lb (+ 15.8% QoQ). Tir d96,
chuing t6i danh gid thi trwong Brazil san xuat Ethanol cé bién gdp cao hon dwdng nén sé tap trung lam
Ethanol va gidam san lwong dudng trong 2019/2020. Cac qudc gia cd trir lwgng dudng 16n khac nhu An
D0, Thai Lan sé ting cuwong xuat khau lvong dudng ton kho ra do duoc chinh phd tro gid va ndm co hoi
gid dwong dang cao trong nién d6 2019/2020. Ching toi tin rang gia duwdng s& ting tiép sau khi lvgng
ton kho dudng thé gidi gidm trong nién d6 2020/2021.
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Gia dwérng thé gidi (cents/Ib)

17
Qudcgia D2018/19 D2019/20 % YoY

16
Brazil 22.3 21.8 -2.4%
15 Thai Lan 14.4 12.9 -10.4%
EU* (cu cai) 18.3 17.7 -3.6%
14 An Do 32.9 27.0 -17.9%
13 Trung Quéc 10.8 109 1.1%
Pakistan 21 17.0 -19.0%

12

Ngubn: ISO, Vietnambiz.
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Q3/19, Mang dudng dat 1,268 ty dong gidm -28% YoY va déng gép 21% DTT QNS, bién gép mang
dudng phuc héi lai 15.3% so vdi cung ky ndm ngodi 13 9.2% va lgi nhuan gdp chi déng gép 5% cho
doanh nghiép, nguyén nhan do gid ban dudng gidam do phai canh tranh v&i duong nhap 13u tir Thai
Lan va chi phi ¢6 dinh/san pham tidng do nha may chi chay dc 66% so v&i mua vu 2017/18. Mua vu
2018/19 san lugng mia gidm chi dat 1.4 triéu tan (-33.33% YoY) do thoi tiét mua nhiéu tlr dé lam
nha may san xuat gidm vdi san lwong dudng chi dat 140 ngan tan (-33.9% YoY), tuy nhién nho ap
dung co gidi hda nén chir dudng duy tri & mirc 10%. Qua d6, ching tdi cho rang mang dudng QNS
trong ndm 2019 sé khdng kha quan so vai ky vong.

Kha ndng nang gia ban dién sinh khdi Ién 7.03-8.47 cents/kwp (+ 25% YoY) va tiét giam
chi phi cho doanh nghiép.

Doanh thu dién sinh khéi Q3/19 uwéc dat 12 ty thap hon so véi cung ky 13 35 ty do san lugng ba mia
gidm. Dy an dién sinh khdi cho nha méy An Khé vé&i cdng suat 95 MW vdi gid ban dién EVN 13 5.8
cents/kwp. Hién tai, bd Cong Thuwong cé du thdo dua gid dién sinh khdi 1én 7.03 — 8.47 cents/kwp,
do gid ban dién hién tai dang rat thap so vdi cdc nudc khdc nhu Thai Lan 13 13 cents. Qua d96, ching
tdi danh gid néu gid cwdc ban dién tang 1én va QNS c6 thé kiém dugc ngudn nguyén liéu thay thé
nhu g ddm dé dam bao dau vao thi doanh thu dién QNS s& ting lén 55-70 ty dong/nam.

BSC Research
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Thousands

Cap nhat KQKD Q3/19: LNST QNS ting nhe 2.4% YoY trong 9 thang dau ndm 2019. Lily ké 9M19, doanh
thu thuan va lgi nhuén sau thué cla QNS dat lan luvot 6,048 ty déng (-1.57% YoY) va 806.9 ty déng
(+2.39% YoY), v&i bién lgi nhuan gép dat 30.45% cao hon so v&i cung ky la 27.29%. Tinh riéng Quy
3/2019, doanh thu thudn va lgi nhudn sau thué cda QNS dat Ian luwgt 1975.26 ty dong (- 8.9% YoY) va
286.4 ty dong (- 23.9% YoY) vai bién gdp dat 36.4% cao hon so vdi cung ky la 28.4%. Qua d6, QNS hoan
thanh 72% KHDT va vuot KH LNST 4 [an.

KQKD QNS Q3/19 (ty dong) Bién lgri nhuan ciia QNS trong Q3/19 (%)
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Nguén : QNS , BSC
Pinh gia
Chung t6i khuy&n nghi Mua QNS véi gid muc tiéu cho 2020 la 35,000 déng/cp ,upside 22% so v@i gia
doéng clra ngay 26/12/2019, chdng téi st dung 2 phuwong phap PE va DCF (50:50) v&i PE muc tiéu la 8x.

Phwong phap dinh gia

P/E (50%) DCF (50%)

Terminal Value (ty) 13,981
WACC 12.4%
g 1.0%
PV(Terminal Value) 8,768
PV(FCFF) 2020-2024F 4,293
Tbng dong tién (ty) 13,061
(Piéu chinh) 1,410

EPS FW 2020: 3,683 [Gia tri VCSH (ty) 14,470

P/E muc tiéu: 8.0 x|Sb lwong CP (triéu) 356.94

Gia muc tiéu: 29,460 |Gia muc tiéu: 40,540

Gia muc tiéu: 35,000

Upside 22.0%

BSC Research
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BSC

Dw bdo KQKD 2019-2020:

BSC du kién DT va LNST cdia QNS ndm 2019 sé& dat 8,035 ty dong (-0.5% YoY) va 1,206.7 (-2.7% YoY),
twong dwong EPS 2019 1a 3,325 dong/cp , PE fw = 8.6x , PB fw = 1.7x. Ching tdi cho riang doanh thu
mang dudng giam manh con 1,447.8 ty déng (-35% YoY) do san lwgng mia gidm con 1.4 triéu tan (-33%
YoY) va san lugng dudng gidm con 140 ngan tan (-34% YoY); tuy nhién mang sita dau nanh tang trwdng
14.8% dat 4,435.7 ty dong trong dé san luvong tang 10% va gia ban tang 4.4%.

Chung toi ky vong DT va LNST QNS 2020 sé dat 9,673.9 ty dong (+20.4% YoY) va 1,336.7 ty déng
(+10.7% YoY) nh& nha mdy duwong tinh luyén RE di vao van hanh va mang sivra diu nanh tiép tuc tang
trwd'ng 18% nhe cac dong san pham méi. Ndm 2020, chung t6i cho rang nganh dudng sé khé khan khi
héi nhap ATIGA dp dung khién gid dudng Viét Nam kho canh tranh dugc véi gid duwdng thé gidi. Chiang
t6i gia dinh (1) San lvgng RE sé dat 60,000 tan tuwong duong 30% cdng sudt nha may va day cling la co
héi cho nha may duong RE méi cia QNS sé duoc thu mua duong gia ré tir Thai Lan. (2) Doanh thu sita
dau nanh tang 1én 5,234.8 ty dong (+18% YoY) vdi gid dinh san lwong va gid ban tang lan lvot +15.7%
YoY va 2% YoY, (3) Chi phi SGA/DTT tang 2% lén 13.6% do QNS tang manh marketing va R&D cho san
pham mdi.

Pon vi: Ty déng FY 2017 FY 2018 FY 2019E FY 2020E
Doanh thu thuan 7,633 8,031 7,993 9,623
%yoy 2.0% 5.2% -0.5% 20.4%
Puong 1,867 2,251 1,448 2,135 |(1) Nha mdy RE di vao hoat dong 2020 véi
Sira Pau Nanh 3,885 3,863 4,436 5,235 |cong suat 60,000 tan.
Khac 2,398 3,007 3,308 3,573 [(2) DT sita tang 18% nho ra mat 15 SKUs
Loai trir (518) (1,090) (1,199) (1,319) |m&i va xuat khau Trung Quéc.
Le'i nhuan gop 1,996 2,294 2,309 2,815
buong 61 275 81 211
Sira Dau Nanh 1,522 1,639 1,750 2,088
Khac 427 390 486 525
Bién Igi nhuan gop 26% 29% 29% 29%
Puong 3.3% 12.2% 5.6% 9.9%|(3) Bién gbp duong RE cao 22-25% kéo
Sita Bau Nanh 39.2% 42.4% 39.5% 39.9%|bién duong tang
Khac 17.8% 13.0% 14.7% 14.7%
DT tai chinh 38 87 117 129
CP tai chinh (78) (96) (79) (53)
CP HDKD (843) (937) (933) (1,317)|(4) Chi phi SGA/DTT ting do R&D va
Thu nhap khac 26 57 71 71 |Marketing cho sp sita mai
LNTT 1,138 1,405 1,485 1,645
CP Thué (112) (165) (278) (308)
LNST 1,027 1,240 1,207 1,337
%yoy -27.2% 20.8% -2.7% 10.8%
EPS (-QKT&PL) 2,837 3,417 3,325 3,683

BSC Research

Trang| 6



QNS - CTCP bwéng Quang Ngai
Phéan tich tai chinh

BSC

DTT cGa QNS liy ké 9 thang dat 6048 ty
ddng (+ 1.6% YoY) do sw sut gidm doanh thu
clia mang dudng chi dat 1268 ty ddng (-28%
YoY). Tuy nhién , bién gop cai thién dang ké
tlr 27.3% trong Q3/2018 lén 30.4% trong quy
nay nhd mang sira dau nanh tang gia ban.

Chi phi ban hang va quan ly doanh nghiép
trén doanh thu thudn tang 1&n 20% cao hon
cung ky 1a 16.2% chi yéu do ting chi phi
quang céo va lwong cho nhan vién 1an lwot &
27% va 45% YoY.

Tinh hinh tai chinh cda doanh nghiép lanh
manh vé&i khodn tién va twong dwong tién Ion
la 2447 ty (+28% YoY) , bén canh d6 céac
khoan phai thu ngan han cta doanh nghiép
cling gidm con 232 ty (- 41% YoY)

Doanh nghiép dang giam bét ti 1& ng trong
co cdu ngudn vén xudng con 16% so véi
cung ky la 24.5% ,qua do6 ching téi danh gia
QNS dang duy tri gidam bét ti 1€ no vay va cé
ngudn tién dé tiép tuc dau tw cho cac dw an
nha may dwo'ng maoi.

QNS cai thién bién gop va bién thudn nhe
tang trwdng mang kinh doanh sira v&i bién
g0p cao hon , bén canh d6 doanh nghiép
gidm chi phi lai vay nho gidm bt ne va téang
doanh thu tai chinh nho tdng 2040 ty déng ( +
20% YoY) tién gtvi c6 ky han

2/1/2020
TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
Q32018 Q42018 Q12019 Q22019 Q32019

Doanh thu thuan 2,170 1,884 2,000 2,073 1,975
LN gop 618 706 472 651 719
DT tai chinh 26 29 29 31 37
CP tai chinh 27) (21) (21) (22) (16)

Lai vay (25) (19) (21) (21) (16)
CP ban hang (289) (154) (239) (136) (322)
CP QLDN (63) (81) (53) (80) (74)
L4i/ld HDKD 264 479 189 445 343
TNhap khac (rong) 1 31 0 1) (2)
LN trwéc thué 265 510 189 443 342
LN sau thué 231 450 155 366 286
LN CD thiéu sb - - - - -
LN Cty me 231 450 155 366 286
EPS
TS ngén han 3,066 3,182 3,345 3,337 3,465
Tién va BT ngén h: 1,906 2,117 1,916 2,149 2,447
Phai thu ngan han 395 468 380 210 232
Tén kho 752 589 1,016 960 771
TS ngén han khac 12 8 33 17 14
TS dai han 4,793 4,823 4,899 4,976 5,030
Phai thu dai han 1 1 1 1 1
TSCD 4,392 4,387 4,115 4,030 4,005
TS dé& dang dai hat 178 214 571 735 802
TS dai han khac 222 221 212 210 222
Téng TS 7,858 8,005 8,244 8,312 8,495
No phai tra 2,834 2,655 2,761 2,463 2,509
No ngén han 2,745 2,628 2,734 2,435 2,483
Vay ngén han 1,860 1,727 1,814 1,489 1,364
No dai han 89 27 27 27 27
Vay dai han 63 - - - -
Vén chi sé& hiru 5,024 5,350 5,483 5,850 5,985
Vén gop 2,926 2,926 2,926 3,569 3,569
LN chwa phan phéi 2,138 2,465 2,535 2,193 2,328
Tdng ngudn von 7,858 8,005 8,244 8,312 8,495
% yoy DT 7.91%  10.23%  25.22% -12.82%  -8.99%
Bién In gop 28.46%  37.49%  23.59%  31.40%  36.39%
Lai vay/DTT 1.17% 1.02% 1.05% 1.03% 0.82%
CP ban hang/DTT 13.31% 8.19%  11.94% 6.56%  16.28%
CP QLDN/DTT 2.91% 4.28% 2.63% 3.84% 3.76%
Bién In thuan 10.65%  23.87% 7.73%  17.65%  14.50%
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QNS - CTCP buwéong Quang Ngai
Phan tich tai chinh B SC
2/1/2020

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha ning thanh Q32018 Q42018 Q12019 Q22019 Q32019

Hsé TT ngén han 3.64 386 419 388  3.70 Hé sb thanh toan ngan han cia QNS vén
duy tri m&c cao 1.4x tuy nhién néu loai bd

Hso TT nhanh 1.54 157 166 1855 168 hang tn kho ra thi TT nhanh chi c6 1.08x.

2. Co’ cau vén

TSNH/ TTS 0.87 087 087 084 087 Hé s6 no trén VCSH cla QNS dang gidm

TSDH/ TTS 013 013 0.13 016 013 ﬁ:zng con 0.42x do giam ti I&é vay ng ngan

Hsé No/ TTS 0.42 0.42 0.40 0.38 0.42 '

Hs6 No/ VCSH 0.73 0.73 0.67 0.62 0.72

No ngén han/TTS 0.24 0.23 0.21 0.22 0.23

No DH/TTS 0.18 0.19 0.19 0.16 0.18

3. Nang lwc hoat dong

Vquay hang tdn khc 0.1 0.1 0.1 0.2 0.2 Ching t6i luu ¥ vong quay tién mat dang xu

Vquay phai tra 51 8.9 8.6 6.9 9.6 tr canh tranh véi dwong nhap lau khién cho

Sé ngay HTK 3,598.9 2,953.3 3,022 2336 1,922 QNS khé ban dwong ton kho.

Sé ngay phai thu 251.1 247.8 196 160 219

S6 ngay phai tra 72.0 41.0 42 53 38

ccC 3,778.0 3,160.1 3,175 2,443 2,103

4. Kha nang sinh l&i

LNST/DTT (%) 36.1% 333% 20.7% 38.3%  14.4% Kha nang sinh 167 ciia QNS duy tri mirc

LNSTVCSH (%) 6.2% 86%  7.1% 10.5%  9.4% on dinh véi ROE va ROA lan luot

LNST/TTS 3.6% 4.9% 4.2% 6.2% 5.4% 22.8% va 15.2%.

LN tir HDKD/DTT 45.9% 47.2% 24.9% 495%  25.0%

5. M6 hinh DuPont (5 nhan té)

TTSIVCSH 1.70 1.74 1.70 1.67 1.72

DT/TTS 0.12 0.15 0.14 0.18 0.19

EBIT/DT 0.48 0.50 0.46 0.49 0.43

EBT/EBIT 0.78 0.84 0.82 0.88 0.87

|3 rong/LNTT 0.80 0.77 0.77 0.78 0.75

6. Pinh gia

PE 102 7.7 8.5 8.3 8.4 Hién tai QNS dang giao dich trong muc PE

B o7 08 07 1o 18 8.3 Iérl , ching téi. cho~réng‘ néu danh gié
QNS la doanh nghiép sira thi mirc PE hién

EPS 1,363 188 1610 3,754 3,521 tai dang kh& h&p dan so v&i mie trunb binh

BVPS 18,685 19,232 19,422 16,389 16,768 l& 15-20x, ching t6i ky vong mang sira sé

duy tri m&c tang trwdng 10-15% cho nam

7. Tang trwéng (% >
g g (%) sau va gia dwong phuc hoi vao nam sau.

TTS 9% 8% 3% 4% 6%
No¢ 5.5% 8.9% 7.3% 10.9% 7.1%
DTT 24.9% 238.2% -23.3% 203.6%  39.4%
LN gop 61.1% 332.6% -345% 262.2% -11.9%
LNST 48.3% 518.7% -55.1% 571.1% -44.3%
EPS
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QNS - CTCP bwéng Quang Ngai
Phan tich ky thuat
2/1/2020

BSC

QNS - CTCP bwong Quang Ngai — Chwa tinh coon mé

Diém nhéan ky thuat:

- Xu huéng hién tai: Tich lay.

- Chi bao xu huwéng MACD: dwong MACD & trén dwong tin hiéu.

- Chi bao RSI: Dao déng dwdi mébe 50 va dang cé chiéu huwéng gidm dan.

- Dbuwong MA: EMA12 duy tri dwéi EMA26.

Nhan dinh: QNS van dang & trong xu hwéng tich Ity theo mé hinh tam giac gidm dan ngot
nghét gan 2 nam nay. DU cho da xuét hién nhirng tuan tang dé tiép can ngwdng can xién nhung
sau do chi la quang thoi gian gidm dan déu vé vang hé tro dwdi cia mé hinh. Cac chi bao kj
thuat dang chwa cé duwoc sy ddng nhat vé trang thai. Puwdng MACD dang & trén dwéng tin hiéu
nhwng EMA12 van duy tri dwéi EMA26 cho thdy xu hwéng di ngang co thé tiép dién thém vai
tuan nira. Bén canh dé, chi b4o déng lwong RSI dang cé chiéu hwéng gidm dan & dwdi mébce 50
nén trong ngén han QNS c6 thé diéu chinh tiép vé khu vuc xung quanh 28. Mat khac, thanh
khoan cb phiéu tang & nhirng tuan gidm diém va gidm dan khi cé phiéu méat gia cho thay cac
nha giao dich van dang c6 sy ky vong nhét dinh v& QNS khi hoat ddng ban thao chwa dién ra.
Hién tai, mé hinh tam giac da thu hep dw dia tang cGa cb phiéu nén néu cé sy hdi phuc thi gia
muc tiéu chi con la 31.

Khuyén nghij: Nha dau tw c6 thé mua khi ¢ phiéu tiép can ving gia 28. Chét 1ai vao thoi diém
QNS quay tré lai khu vire xung quanh 31, can nhéc cét 16 néu mébc 27.5 bi xuyén thang.

Db thi k thuat
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Nguén: Amibroker, BSC
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QNS - CTCP bwong Quang Ngai
o BSC

Khuyén cao sir dung

Ban béo céo nay cta Cong ty C6 phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién
thi trwong cltia cb phiéu ctia doanh nghiép. Bao cao nay khong dwoc xay dwng dé cung cap theo yéu ciu
cta bat ky td chirc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chirng khoan. Nha dau
tw chi nén s dung cac thdng tin, phan tich, binh luan ctia Ban bao céo nhw la ngudn tham khao trwdc khi
dwa ra nhing quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao
céo nay duoc dya trén nhixng ngudn div liéu dang tin cay. Tuy nhién Coéng ty C6 phan Chirng khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay |a hoan toan chinh
xac va khong chju bat ky mét trdch nhiém nao déi véi tinh chinh xac ctia nhivng théng tin dwoc dé cap dén
trong béao céo nay, ciing nhw khong chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay
mot phan ndi dung ctia ban béo c4o nay. Moi quan diém cling nhv nhan dinh dwoc dé cap trong bao céo
nay dwa trén sy can nhac can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhirng quan diém,
nhan dinh nay c6 thé thay dbi ma khoéng can béao trwdc. Ban bao cdo nay c6 ban quyén va la tai san cua
Co6ng ty C4 phan Ching khoan Ngan hang PAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra ddi, in &n ma khéng c6 sy déng y ctia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cing
khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo hodc (i) dwoc cung cap
néu khong duwoc sw chap thuan clia Cong ty Co phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguyén Cény
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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